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["meez_\G : GZ fml~bgh\Z K :
FZjd _Ibg]h\u_ bkke_"h\Zgby \ebygby \g_rg_c kj_"u gZ ~_yl_evghk
NZf_gdh o I _lIjh\ > < KlZ”*gbd : B

Jhev kn_ju fZeh]lh b kj_~g_]h [bag_kZ \ j_]J]bhgZevghc kbkl_f_ ij_"i
~Ab_\Z : X Pmjh\ F >

=hkm”Zjkl\_ggh_ mijZ\e_gb_ dZd h[t_dIb\guc nZdlhj mklhcgb\h]h j
I _j_jZ[Zlu\Zxsbo ij_"ijbylbc :ID

;ZjfmlzZ D

Kh\_jr_gkl\h\Zgb_f_oZgbafzZ b ijh]jzff Zglbdjbabkgh]h mijZ\e_gby
ijhfure_ggufb ij_"ijbylbyfb

;_eh\Z E

=hkm~ZjklI\_ggh_ j_ ]Imebjh\Zgb_ bg\_klbpbhgghc ~_yl _evghklb \ kb
wdhghfbg_kdhc [_ahiZkghklb j _]bhgZz

;helmq_\Z J ; FmkzZ \ F F

Hkh[_gghklb nhjfbjh\Zgby kh\j_f _gghc gZeh]h\hc iheblbdb \ k_dlhj
bgrb\b"mzZevgh]h ij_"ijbgbfzZl_evkl\Z

;helmq_\Z J ; Fmkz \Z ; F

G _dhlhju_ Zki_dlu ih\ur_gby wnn_dIb\ghklb gZeh]h\h]h kibfmebjh\
bg\_klbpbhgghc ~_yl _evghklb \ »_ij_kkb\guo j_kim[ebdZo KDNH
;hlZr _\Z N ; Fzfur_ \zZ ?

G _dhlhju_ ih”oh”u d hp_gd_ khklzZ\eyxsbo khpbZevgh wdhghfbqg_Kk:
;jb*Zd H < Dehgdh ? G

>bZe dlbdzZ ijbjh~u dj_Zlb\gh]h ihl_gpbzZezZ kh\j_f _gghc dhjihjZpbtk
<Zkbev_ \Z G D ]Znhgh\zZ G | Dmfibeh\ G L GZzZaZzZj_lyg D :
NbgZgkh\Zy mklhcgb\hklv hjj]ZgbaZpbc Z]jhijhfure _ggh]h dhfie_ dk
=hfhg B < D\blvdh ? D

Hp _gdZ ijbf_g _gby f_ j g IZjbngh]h j_ ]mebjh\Zgby \g _rg_c Ihj]lh\eb
> fgmd H <

Jhev b agZqg_gb_ wnn_dlb\ghklb ohayckl\_gghc ~_yl _evghklb ij_"ij
>h\lZz_\ K: R :db_\z : O

Hkh[_gghklb jZa\blby ijhfure_gguo [bag_k ijhp_kkh\ \ mkeh\byo \h
dhgdmj _gpbb

>h\lZ_\ K : R ?\kmelzZgh\zZz O L

Nhjfbjh\zZgb_ b j_ZebaZpby ihlj_[bl_evkdhc kljzZIl_]Jbb \ fbdjhnbgZg
>hdmdbgZ B : Ilheygbg : <

Hjl]ZgbazZpby » p_gljZebah\Zggh]h mijZ\e_gby gZ hkgh\_pbnjh\uo
jZkij_"~_e_ggh]lh j__kljz

>j cabk X B Ihlzr_ \Z B X Ilbehkyg W :

Hij_~ e _gb_ j_]bhgzZevghc iheblbdb b kljzl_]Jbb mklhcgb\h]h jZa\b|
dmjhjlguo j_]lbhgh\ g_jghfhjkdh]h ih[_j_"vy Jhkkbb

?\qg_gdh : < < _jlZdh\Z X <

gZeba hkgh\guo ijh]jZffgh kljzZl _]Jbg_kdbo “hdmf_glh\ \ kn_j_ bkih
| ogheh]bc \ mijZz\e_gbb e_kguf ohaycklI\hf Jhkkbb
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?jfhe _gdh < < AmE&hy kHIZEK

<_"hfkl\_gguc Zjob\ b Zmlkhjkbg] gZijZ\e_gby jZa\blby \ mkeh\by
mijZ\e_gqg_kdh]h bjhpadkkk\

@blbjv @

F_Ih~u dhebq_klI\_gghc hp_gdb wdhghfbg_kdh]h jbkllZ kljhbl_evgh
ijb j_ZebaZpbb bg\_klbpbhgguo ijh_dlh\

AZoZjyg : < Dmfibeh\ G L GZaZzZj_lyg D :

KjZ\gbl_evguc ZgZeba f_Ih~h\ hp_gdb nbgZgkh\uo ZdIb\h\ \ kn_j_
A ebgkBZy Dehqgdh ? G

Kh\_jr_gkl\h\Zgkm~Zjkl\_ggh]lh j_]nfebpogZafidy ijZX*& kgby

"bevy M _kpfjhlzZf pzBgh”~Zjkdhf djzZ_

EZkdh\Z LcKZjdbgz ? ?

Kh\j_f_ggu_ ih*oh”u d dhfzZzg~hh[jZah\Zgbx kmsghklv wlZiu j_Zeb
b hkh[_gghklb ijbf_g_gby

Ehkdmlh\ G < Fbogh = = :g_gdh\Z E :

<ebygb_ eh[[bklkdbo I _ogheh]bc gZ j_amevIZlu ~_yl _evghklb Z]jhi
ij_"ijbylbc Djzkgh”~Zjkdh]h djzy

Fbjhggmd < :

:gZeba kh\j_f_ggh]hykhkdhyfglhqg_kdbo hj]ZdlikxkkBpbc \ J
Fbjhrgbq_gdh F : ?]hjh\ J : Fhjhah\ > G

JZajzZ[hldZ kbkl_fu djbl_jb_ijbdZg_gb\dgheh]bb \k_h[s_]h

f g "~ f_glz dZq_KkI\Z \ kn_j_ hdZaZgby xjb”"bq_kdbo mkem]
Fbjhrgbq_gdh F : Omldm[by F ; EZi_gdh ? B

LjiZgknhjfZpby h[jZzah\ZI_evghc kj_"u gZ hkgh\_ pbnjh\baZpbb b ih
H]Zzg_kyg E E H]Zg_kyg L E Nhf_gdh ? < =hjh~h\zZ : |
<g_"j_gb_ kljmdimgdpbhgZevghc fh”_eb fhib\Zpbhggh]h mijZ\e_gb)
bggh\Zpbhgghc *_yl_evghklvx i_~Z]h]bg_kdbo jZ[hlgbdh\

He cgbd F : Jbjh\z > J [ZaZeb _\Z E ;
H[{hkgh\Zgb_ g_h[oh”~bfhklb ijbf_g_gby gZeh]h\h]h iZkihjlZ j_]bhgz
Hf _evqg_gdh F < DZs_gdh : = Kdjbidh H B

NbgZgkh\uc ZgZeba dZd hkgh\zZ\éegqgjlkgyldby mijgbc HHH ©Dm[Zg\
[Z\exdh\Z : <

Jbk#_g_~"f_gl dzd hkgh\Z kbkl_fu nbgZgkh\hc [_ahizkghktdb hj]zZgb
lemlgbpdbc : G Jhsbg > H =_jpbd X = NhdbgZ B B
GZijZ\e_gby jZa\blby bggh\ZpbhgghehdZmgmdkgbo p_gljh\ \ kn_j_
a”jZ\hhojzg_gby b f_"bpbgkdhc ijhfure_gghklb

KZ_gdh B B Lm[Ze_p :

Nhjfbjh\Zgb_ b mijzZz\e_gb_ dezZkl_jghc kljzZI_]b_c j_]JbhgZevgh]lh jZ
DjZzkgh”Zjkdh]h djzy

Lm]Zq \Z E < 1ZjZobgZ E <

J_]bhgZevguc Zki_dl j_ZebaZpbb gZpbhgZevgh]h ijh_dIZ ©fZeh_ b
ij_"~ijbgbfzl_evkl\h b ih~"_j dZ g b\ b izgebvf Z1 _evkdhc bgbpbzZlib\u
Lmebgh\Z > < EZiu]lbg X G

DezZkl_jguc ih*oh” d nhjfbjh\Zgbx kljzZl_]bb j_]lbhgZz

Lxj[__\V H =

Jhev \g_rgbo nhjfZevguo bgklbImpbhgZevguo nZdlhjh\ \ jZa\blbb j
wdhghfbq_kdbo kbkl_f

MImjgb_\ H ; Nmxkh\zZ L

JZajZ[hbdy2bdZlb\guo iZjzZfgdZjdgbaz b "bz]ghklbjh\Zgby wdhghfbq_ko
mklhcgb\hklb bgghbgpbkiggpbhgguo ijhp_kkh\
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MImjgb_\Z FmkzZ_\ F F

Jhev Jhkm~ZjkI\_gguo bgklbImlh\ \ j_ZebaZpbb wdlhdhtofbev kit khpb
iheblbdb

OZeyibg :: Xjd_\bg : X DhqgdZ F K

Hkh[_gghklb bkihevah\Zgby f ADPHj®GVhp_gdb bg\_klbpbhgghc
ijb\e_dzZl_evghklb [ZgdZ k IThgdb aj_gby bg\_klhjZz

Q_jgh\zZ H : >Zj_gbg : B

Pbnjh\u_ ljZzgknhjfZpbb \ ijhfure_gghklb dZd nzdlhj wdhghfbqg_kdh
Q_jgy\kdZy ®KeZk_gdh R]gZlv_\Z D

:gZeba Ijm”~h\uo j_kmjkh\

Q _jogy\kdZy IKbs_gdh : :dhiyg =
:gZeba hkgh\guowdhghhfbg_kdbo km[v_dlh\
Qbdzg\XK

JZa\blb_ gZmgguo ij_"~klz\e_gbc h gh\hc wdhghfbqg_kdhc j_Zevghk!
Rmebfh\zZ : : YAAZr X\ Lxidz >

BgklblmpbhgZebazZpby hj]ZgbaZpbhgguo b | _oghrebaiiblyf kdbo bggh\
wdhghfbq_kdh]h jElakbbby J

rzarrast@QdAAIOEOOIElI OUEOa OOAOEOOEIA
NZf_gdh: Ohjhevkdzy L ? L_I_j B :

We f _glu hlg_1Z h nbgZgkh\uo j_amevlZlIZo bo oZjzZdl_jbklbdz
=h\"y < < > _]Zevp_\Z @ < <_ebqdh D :

> kdjbilhju mijz\e_gq_kdh]h mqgq_I1Z \ ZgZeba_ jZa\blby nZ[jbqggh]h
k\_deh\h”kI\Z dhlog! gllibhh\Zgguo Z]jZjguo nhjfbjh\Zgbc

DZebgbgZz B G F_abgZ K : <hjhlgbdh\zZ : F

Nhj_gabd dawdkb?jlggZeblbg_kdhc ~_yl_evghklb

D kyg K < DmabgZ : N

Kh\_jr_gkl\h\Zgb_ [mo]Zel_jkdh]h b gZeh]h\h]h mqgq_IlZ nbgZgkh\uo
N yl_evghklb \ k_evkdhohayckl\_gguo hj]J]ZgbaZpbyo

Eulg_\Z G : [ZjmrbglhiG\Z H :

Hp_gdZ nbgzZgkh\h]h khklhygby hjl]ZgbaZpbb gZ hkgh\_ ihdZazZl_e_
hig_lghklb

Fhjhadbgz ®Ohgzj \z ? K KlhjgzZzdh\z < =

BkdmkklI\_gguc bgl_ee_dl \ [mo]Zel_jkdhf mqg_I|_ dj_"~blguo hj]Zgba
He _cgbd F: Rhev X G AZoZjh\z ? K

:m~bl jZzkqg_lh\ k [x~" _Ihf ih gZeh]zf k_evkdhohayckl\_gguo hjl]Zghb
Kb]brh\ X B LdZq_gdh : K =mk_\Z < F

Kh\_jr_gkl\h\zZgb_ i_j\bqgh]l]h mq_1Z hkgh\guo kj_"klI\

Lhgb_\Z E D LoZzZ]zZ¥kh\Z K D

G dhlhju_ hkh[_gghklb nhjfbjh\Zgby ij_~gZf_j _gguo bkdZ _gbc
[mo]Zel_jkdhc nbgzZgkh\hc hlq_Ighklb

Q_jgy\kdzy K : <2Zk_gdgnzZj _gdh ? =Z\jbeh\ :

My_| b ZgZeba nbgZgkh\uo j_amevliZlh\

Q_jgy\kdzZzy ®Zazjh\zZz K Kbfhgh\z >

:gZebajmqgagdj_"ijbylbb

BgnhjfZpbihh[s_gby



«-/ -/&&(1% & /| &< --# (& A fi6~i-U 1iifi i

rzarrarw ...'e‘ec...e fot of —c'opF ok %oTodgr_—
w> (o —e="> feof f . —<T<—>

$EGXOODHY 1 $ 1D]KPXWGLQRYD 6 $

ODUNHWLQJ UHVHDUFK RI WKH LQIOXHQFH RI WKH HIWHUQDO

$GDPHQNR $ $ 3HWURY '9 6WDGQLN $ ,

7KH UROH RI VPDOO DQG PHGLXP VLIHG EXVLQHVVHV LQ WKH

$G]KLHYD $ <X 7VXURY 0

3XEOLF DGPLQLVWUDWLRQ DV DQ REMHFWLYH IDFWRU LQ VX\

DJUR SURFHVVLQJ HQWHUSULVHV

%DUPXWD . $

,PSURYLQJ WKH PHFKDQLVP DQG SURJUDPV RI FULVLYVY PDQDJ

%HORYD / $

6WDWH UHJXODWLRQ RI LQYHVWPHQW DFWLYLW\ LQ WKH VHF

HFRQRPLF VHFXULW\ RI WKH UHJLRQ

%ROJXFKHYD 5 % OXVDHY 0O

JHDWXUHV RI WKH IRUPDWLRQ RI PRGHUQ WD[ SROLF\ LQ WKF

%ROJXFKHYD 5 % OXVDHYD % O

6RPH DVSHFWV RI LPSURYLQJ WKH HIILFLHQF\ RI WD[ LQFHQW

GHSUHVVHG UHSXEOLFV RI WKH 1RUWK &DXFDVLDQ )HGHUDO

%RWDVKHYD ) % ODP\VKHYD ( $

6RPH DSSURDFKHVY WR DVVHVVLQJ WKH FRPSRQHQWYV RI WKH

%UL]JKDN 2 9 .ORFKNR ( 1

'LDOHFWLFV RI QDWXUH RI WKH FUHDWLYH SRWHQWLDO RI PF

9DVLO\HYD 1. $JDIRQRYD 1 3 .XPSLORY 17 1D]DUHW\DQ .

JLOQDQFLDO VXVWDLQDELOLW\ RI RUJDQL]DWLRQV RI WKH DJU

*RPRQ , 9 .YLWNR ( .

$VVHVVPHQW RI WKH DSSOLFDWLRQ RI PHDVXUHV RI QRQ WD

'"HPFKXN 2 9

7KH UROH DQG LPSRUWDQFH RI WKH HIILFLHQF\ RI WKH HQWHE

'RYWDHY 6 $ 6K $NLHYD $ .K

JHDWXUHVY RI WKH GHYHORSPHQW RI LQGXVWULDO EXVLQHVYV

FRPSHWLWLRQ

'RYWDHY 6 $ 6K (YVXOWDQRYD + 7

JRUPDWLRQ DQG LPSOHPHQWDWLRQ RI FRQVXPHU VWUDWHJLI

'RNXNLQD , $ 3RO\DQLQ $ 9

2UJDQL]DWLRQ RI GHFHQWUDOL]J]HG PDQDJHPHQW EDVHG RQ (

GLVWULEXWHG UHJLVWU\

'"UHLVLV <X, 3RWDVKHYD , <X 3LORV\DQ ( $

,GHQWLILFDWLRQ RI UHJLRQDO FRDVWDO VXVWDLQDEOH GHY

UHVRUW UHJLRQV RI WKH %ODFN 6HD FRDVW RI| 5XVVLD

(YFKHQNR $ 9 O9HUWDNRYD <X 9

$QDO\WLV RI WKH PDLQ VWUDWHILF GRFXPHQWYV LQ WKH XVH

PDQDJHPHQW LQ 5XVVLD

(UPROHQNR 99 =XENR 2 9 /DQVND\D "9

'"HSDUWPHQWDO DUFKLYH DQG RXWVRXUFLQJ GHYHORSPHQW

PDQDJHULDO DQG EXVLQHVYVY SURFHVVHV
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=KLJLU $ $

OHWKRGV IRU TXDQWLI\LQJ WKH HFRQRPLF ULVN RI D FRQVW!
ZKHQ LPSOHPHQWLQJ LQYHVWPHQW SURMHFWYV

=DNKDU\DQ $ 9 .XPSLORY 17 1D]DUHW\DQ . $
&RPSDUDWLYH DQDO\VLV RI PHWKRGV NAD 8 9DEXMLY HYY IL QD
=HOLQVND\D 0 9 .ORFKNR (1

,PSURYHPHQW RI VWDWH UHJXODWLRQ RI WKH SURYLVLRQ PH
DFFRPPRGDWLR®UBKDFKL QQGUMIQH NUDVQRGDU UHJLRQ
IDVNRYD 7 6 $LGDUNLQD ( (

ORGHUQ DSSUBP EKHWO BMRQWHHVVHQFH LPSOHPHQWDWLRQ VW
IRVNXWRY 1 9 OLNKQR * * $QHQNRYD / $

7KH LQIOXHQFMWRFIOREEBRUQHY RQ WKH UHVXOWYV RI DJULFXO\
HQWHUSULVHV Rl WKH .UDVQRGDU 7HUULWRU\

OLURQFKXN 9 $

$QDO\VLV RI WKH FXSURHDQW RWDWH]IRWQRQV LQ 5XVVLD
OLURVKQLFKHQNR 0 $ (JRURY 5% ORURJRY '1
'HYHORSPHQW RI D VIVWHP RI TXDOLW\ FULWHULD DQG DSSO
TXDOLW\ PDQDJHPHQW LQ WKH ILHOG RI OHJDO VHUYLFHYV
OLURVKQLFKHQNR 0 $ .KXWNXEL\D 0 % /DSHQNR ( ,
7UDQVIRUPDWLRQ Rl WKH HGXFDWLRQDO HQYLURQPHQW EDV
2JDQHV\DQ / / 2JDQHV\DQ 7/ )RPHQNR (9 *RURGRYD $ 3
,PSOHPH®W W HRVOWUIDFFWORWIID®D PRGHO RI PRWLYDWLRQDO PD
LQQRYDWLYH DFWLYLWLHV RI WHDFKHUV

20H\QLN 0 $ $JLURYD 'S5 S$ED]DOLHYD / %

-XVWLILFDWLRQ RI WKH QHHG WR DSSO\ D WD[ SDVVSRUW R
2PHOFKHQNR 0 9 .DVKFKHQNR $ * 6NULSNR 2 ,

JLQDQFLDO DQDO\VLV DVHF EDDRY PR LRRIQ B\ HUED® /G&
3DYO\XNRYD $ 9

5LVN PDQDJHPHQW DIV QDI ED® IMHRX WLKMH VAVWHP RI RUJDQL]
30XWQLWVN\ $ 1 5RVKFKLQ '2 +HUJLN <X * )RNLQD , ,
'LUHFWLRQV IRU WKH GHYHORSPBQ® \RHERQQRY R N_IEDHD \FRH. G\ I
LQ WKH KHHD@® RFDUH DQG PHGLFDO LQGXVWU\

6DHQNR ,, 7XEDOHWV $ $

JRUPDWLRQ DQG PDQDJHPHQW RI D FOXVWHU VWUDWHJ\ IRU |
.UDVQRGDU 7HUULWRU\

7XJDFKHYD / 9 3DUDNKLQD / 9

5HJLRQDO DVSHFW RI WKH LPSOHPHQWDWLRQ RI WKH QDWLR
HQWUHSUHQHXUVKLS DQG VXSSRUW RI LQGLYLGXDO HQWUHS
7XOLQRYD ' 9 /DS\JLQ <X 1

&OXVWHU DSSURDFK WR UHJLRQDO VWUDWHJ\ IRUPDWLRQ
7\XUEHHY 2 *

7KH UROH RI H{WHUQDO IRUPDO LQVWLWXWWIRQDO IDFWRUV L
HFRQRPLF V\VWHPYV

8JXUFKLHY 2 % )XUVRYD 7 9

'HYHORSPHQW RI LQGLFDWLYH SO UDPHRWHWVRIRMFWR®R FOLGD O\\
VXVWDLQDELOLW\ RI LQQRYDWLRQ DQG LQYHVWPHQW SURFH"
8JXUFKLHYD 5 2 O0OXVDHY 0 0

7KH URKOMDRIH LQVWLWXWLRQV LQ WKHHERSBRPHQWDWLRQ RI
SROLWLFLDQV
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.KDO\DSLQ $$ <XUNHYLFK $ <X .RFKND 0 6

YHDWXUHV RAD®HOY WIKBHXDWLRQ WHFKQLTXH LQ DVVHVVLQJ L
LQYHVWRU DWWUDFWLYHQHVYV

&KHUQRYD 2 $ 'DUHQLQ $ ,

'LILWDDQVIRUPDWLRQV LQ ,QGXVWU\ DV D )DFWRU RI (FRQRP
&KHUQ\DYVND\D 6 $ 90DVHQNR ($ ,JQDWLHYD .

IDERU DQDO\VLV

&KHUQ\DYVND\D 6 $ 7HDMNKER\HD@NR

$QDO\VLV RI IL[HG DVVHWV Rl HFRQRPLF HQWLWLHV
&KLNDQRYD ( 6

7KH GHYHORSPHQW RI VFLHQWLILF LGHDV DERXW WKH QHZ H
BKXOLPRYBDNY DVKHYD ' <X 7\XSND ' $
,QVWLWXWLRQDOL]DWLRQ RI RUJDQL]DWLRQDO DQG WHFKQR
HFRQRPLF GHYHORSPHQW RI 5XVVLD

rzarrast ...... —eo—<*o%0d *o—f—<co—c..

$GDPHQNR $$ .KRUROVND\D 7 ( 7HWHU , $

(OHPHQWVY RI WKH UHSRUW RQ ILQDQFLDO UHVXOWYV WKHLU |
*RYG\D 9 9 'HIJDOWVHYD =K 9 9HOLFKNR . $

ODQDJHPHQW $FFRXQWLQJ 'HVFULSWRUV LQ )DFWRU\ 'HYHOR
EHHW SURGXFW LR@QWRHIJERKWHHGH QWMIDULDQ XQLWYV

.DOLQLQD , 1 OH]LQD 6 $ 9RURWQLNRYD $ 0

JRUHQVLF DV D W\SH Rl H[SHUW DQG DQDO\WLFDO DFWLYLW\
HV\DQ 6 9 .X]LQD $ )

,PSURYLQJ DFFRXQWLQJ DQG WD[ DFFRXQWLQJ RI ILQDQFLDO
DFWLYLWLHV LQ DJULFXOWXUDO RUJDQL]DWLRQ

/\WQHYD 1 $ 3DUXVKLQD 19 3RSRYD 2 $

$VVHVVPHQW RI WKH ILQDQFLDO FRQGLWLRQ RI WKH RUJDQL]
 QGLFDWRRIWWLQJ

ORURJNLQD 6 6 .RQDUHYD (6 6WRUFKDNRYD 9 *
$UWLILFLDO ,QWHOOLJHQFH LQ $FFRXQWLQJ IRU &UHGLW 2UJ
20HLQLN 0$ 6KRO <6l =DNKDURYD

$XGLW RI VHWWOHPHQWY ZLWK WKH EXGJHW IRU WD[HV RI DJ
6LILGRY <X , 7NDFKHQNR $6 *XVHYD 9 0

,PSURYLQJ WKH SULPDU\ DFFRXQWLQJ RI IL[HG DVVHWYV
7RFKLHYD /. 7NKDJDSVRYD 6 .

6RPH IHDWXUHV Rl WKH IRUPDWLRQ RI LQWHQWLRQDO GLVWHF
ILQDQFLDO VWDWHPHQWYV

&KHUQ\DYVND\D 6 $ 90DVHQNR ($ %RQGDUHQNR ( *DYULO
$FFRXQWLQJ DQG DQDO\VLV RI ILQDQFLDO UHVXOWYV
&KHUQ\DYVND\D 6 $ 1D]JDURYD 6 6LPRQRYD '

$QDO\WLV RI UHYHQXH LQ WKH HQWHUSULVH

,QIRUP MWEBRPPXQLFDWLRQ
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:gghlZpby klZIl jZkkfhlj _gwhithkh b \Zhglv bkke_ ~h\Zgby \gbyg c
kj |0 gZ N_gllgklv ij_"ijbylbye<gy\hkgh\guu j@b4Z[hldbl KllpZzb nhdu \ha
N ckliVby gZ evigkIiv) "ijbylby [OilkkgZ gZb[he | jhkjZkiggZy ko fZ &g Adehg
dmj_glghcukj< kMZI 1Zd"_ kjlZ® gu jZaebqgubndeZdkb f Ih"h\ BgZe\g rg_c
kj 10 jZkkfhlj_gu_dexghkh[_gghKkib\fblbo fmskI\Z
SOQOQRWDWHRMBOHNGLVFXVVHV WHWDGHH GULD @ GV K ABIRRS DMK@ID®[W H
HQYLURQPHQW SNA WKH IR PIWERY WIKIR SERIWHR | /WK BH \DWQGEBRW K HD IDHFFYV L Q J
WKHYDAWLIRT WHKSNUBQW NVEMKEQ 7KH PRRT® FRPEH WU RGNV HHEQDLOHW LY VFKH
FRQEHG 7KHRAOMH WQWRWSW M B YV LLRDRQN OINFGMV IR U LIDQWD KOHUIPMCH HQ YLU RQ
PHQW LERMQWH\XHEBW RI WGN PV RVGKBDIQWDJHV
Dexqg_\u_ k&hd_rgyy K4_4_Ih~u BEgZzeg_rg_a kkl{zZl_]Jby\eipg®y nzd
lhju \ha¢Klby gz ”~ ewlgklv ij_"ijbylbygbBeby_rg_cukjdhgdmj_glgZzy kj_~"
.H\ZRWGH[WHU QYRGB QYY PHWKRGIW RR | D/QKHD 6 [WEY L U RIIPGHYW PDQD
VWUDWRLYV IRDFM®FRQ W KEWRARN LW K BWHQ WHKHAW. FRRIDWKGD®O[WR YLURQPHQW
FRPEBLYW HQYLURQPHQW

GZ ki"gygbc » gvimwdiEgJhkkbb" dZlh ~hkllggh g_klZ[bevghf glbeh
;hevrbgkl\h jhigd_j_gZkus_ghzfibh\z\ jeahz qg_]h Jijbybyf ijboh”blky
nmgxbhlyjhZlv \ mbegl ~_kldhecmdhglib b [ukfl gyxs cky kbimZpbb_gZ ljbgd
g_f hkdghhrez]pzsbf ijZ\bekh\jf [ghc kbkl_ fucéahlawigy klZehjjluklh[gh\e _gb _
Ih\Zguo jugdh\ bZggwak gbf lhelyq kb baf g gby

NmgxbhlgjhZgb_ ijhfure_gguobiyibc gZ jjZg@dmkeh gy Ik dh ki x
dhgp_gljbjh\Zlv k\hAgb\gldfedh gZ Ngmgf khklhygbb ~ e glhan\igthlb gz
"helQkjggmx i_jki_dIb\rhZIWZg¥ kljZl_]bx"ilgy dhlhjZy/ ihifthjb _glbjh\ZIvky b
ijbkhkEZeb¥Zlvk ih® dEldggu_ baf_g gby \gidjm f g |f g@gZ iljZd_ [hevrbg
kiIVh ijlifbyibc hkms_kl\eyx!| k\lewhlgklyl[ _a hipgguo kljzZl _1bqg_kdbho qerz g
dhggghf blh]_hyddl d bo/'ihgE \ [hjiv. aZ jygmx “hex ¥ k\wdbf fhevagZ
g_gb_ ifpHZ 1 kljZl _1bq_kdlke gmikZ iddlgZgb_~ vyl evghlalre gjpdo ij_ »
ijbylbc djinlh ihalhey IldWrign j Zebah\ZhkjHfde] p_eb |hkiwvsgkljZl ]bb
aZke Zlky \ \uj[h ba fghlX Zevl jgZlb\gwog!WZgm gh]lh [g¥%igby jZa\blby b
gZig\bv ih wihfimlb jaghbRI\\gglohayckl\_ggmx tgkiv > @

| j_cnr f difEKkgbx hkgh\gub\wEAijZ[hIdBd RipZ dhlhju_gdex \ k_[y
<u[h fbkkbb
Hij» egb p_e_ omlZw\

Nhjfbjh\Zgb_ hEp\gh dmevimju

Ozjdl [pkldm \b" _gby jhed WjlfZkbazZpbb
Hij~ egb p_e _c¢

<ul[h djbl_jb_\

Nhjfmej\Zy_ az”~Zq

Hp @Z kj_~kI\ bh\gktf c

:gZeba m4dl jbkdz

F _ju ih gjzZébZdb\ha”_ckl\bywjhXdbkdZ

X X X X X X X X X X
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D hkgdwuf khklZ\eyxsbfl RizZkdh mijZ\e_gbyh fhlig_klb |[lxagZi¢e¢hba\h” kl\Z
juglggh_ ihabpbhgbjh\Zgb¥gbeZguimkdedphbhk bleihwadZ gbf \gmlj _gg_c¢jflzginin
dhlhjzZzy hEgzl |I_dms_ _ghktigZijhba\h”*kI\_ggtyglkhkl”*ijbylbyg bg_c bgnhjfZpbb
dhijzy ozjzdl_jbam_1\u_ d2p4Hf_lju

<Z'd hif_Iblv qglh gBysgZklfy fih] jhkkbckdbijb¥Mby gZoh ylky &z jklZ»
kljmdIimjbaZpbtbljyg glf Ih qlh hgb guggncki\h\Zlv \ ihljkh\dy kédh jZA[jhZggh I_h
jbb kljZ]lg_Kdh mijZz\e_gbyeBbthfamey_ I|kyZigha~ij_"ijbylbyb ifpZ_dAfYZ]m 1zd
dzd \ meed jughqgghbafwdhig_"ijbylb_\ogdn kZfhklhyl_evghalph}v \k_ iZjHu
\g_rg kg_[0 \ Ihf qbk&kkhjlbf_gmdjp¥ p_gu b/hulgdilz > @

HI \g_g_c kj_"u b_¢gb i__ gblyygzZ mhoblhjhZzgb_ ij_"ijbylby mxihjg_j_"v
azZ\bbl mki_rghklbajZde\u[jZgghcl klipZ ThwihfmhZ ggZq_gbl_mbfgb_|hijelw
nZdlhju \@ r© b \gmgc kj_"u | nghh\\ebygby dZgwhadaf g gby "hZbZglmd&Zevgh ey
ex[Hh ij_"ijbylby | lylg[ ~ey ujkefgghh

GZ ghklsf wlzi_ jZldy jhkkbckdhiefbwdhghfure_ggu_ jijpytby \ugm ™" _gu
\ukfzZbklv kbkl_fmenig¥ ijhfure_ggufijiijjoyb_f \ I hkg\azbfhk\yabx &bffbdky mkeh
\byfb \ggrc kj_~u Z Ii&d _\j f ggh Riy baf g gby| bgplbgiZa\blby bZhigh j_Z
]bjh\Zlv gZ gbo Wl igbgo Hithkb bkke_"~h\Zlvggklb[ nmgdpbhgbjh\Zdbymkpikl
e _gby ijurfe gguf ij "ijbylb_f Noylkedh klZ[bevghcclgjr™ru [Z¥ jdhev Nhbllg jmdh
\h~bl_ex nbjfhl dhHhh \ hkgihf aZ\bkbl \\Aigb hj]ZglbdZpihtkkelvd hg ~he mf_lv
k\h\j _f ggh ij_™\b” _Iv_"iklke 1|j [h\Zgbc Zjugwnn_ dlb\gheywijAaldjul\Zxsbfbky
i_jk_db\zZb \ebylv g2 _i(pb \g _rg_c kj IMf kZfh[_ki_qgb\Zy\¥Xgl hj]ZgbaZpbb > @

=h\hy h \ggr&j_"_ [Zd\Z gh &@hwlb |_bighe]bgkdmklihjhgm LzZd hk ikj_»
gbfz Iky |#dhilwklv h[t_dlIb\guodbenkéh djpddr ijhbkoh” bl | Kkkénsgb ~ yl _evghklb
ij_Njbylby <k_/hjadlidhlhju_ [m2vhih[my# Ihj hMhBych hdZaulZxyghebyZ mlixdix
ohayckl\_ggmxabhKklihlmgmx ~_yl_evghgbwbjgz | _f kKZhdjfbjmy _ _jgugx rtkj_~m D
nZdijzf fh gh kKidg_\kx kdmhigklv wdhghfbqg_kébgoijbfjs_kI\_gguakinZjkV_ggo
bgklblmpbhgZevgihgZepiZop kljmdimj b bigiuhd n&iihju [Vm)k hdjmglb ij "ijbylby
b \elxy gZ jAdagkn_ju _]h évigdlb > @

<g_rgxx kjm~h ' gh Mijelty dZd pZ[Eevgh klihmsbo y\e_gbc b kikpd hjld_
hdZadazZx gZ ~_eMuoklv hj]ZgbaZpbb bggzZjbkdh\ ijiZ[daj b jbZéxyp mijZ\e_ggq_kdbo
j_rigbc ijyfh_ beb gdtk\ebygb

Ihfbfh \uri_jigbkegglthh \u”~_eyxl _shjoaZdlfh]lh b [ dddM \ha”_ ckl\by gz
ij_Njbylb_ 1ZJe

LZ[bdbpZ
NZdlhju ijyfflh b dhigglth \ha”_ckl\by giZbwjlb"
ljyfu_ nZ hju \ha”_ck Dhl_gg_ nzZdlhju _cl\by
dhgdmj_glu hkl_k u_ Z]j_kkb| kbkl_fZ hk c b bo jbllu"
\u'b"Zxd _ h[s kI\_
deb_glu u_ dhk\_ggLgplevc_ hfugZzb gh]l]h b fmgh~¢”_eh\i
h[hhlZ
ihklZ\sb ihelbckdZy h[klZgh\cg_ b fl
dhijhejmx Zy hjlZgbazZp _d|b ¢ wdhghfbg_kd Zg dz\ hl keb klj
fokkbb nhg? fbj_
iZjg_ju ih [_km dj_"blhjsbdb khjZe Zy b vhfb_k y hI\_lkI\_g
klZ\sbdb
aZl_jkh'ggu_ nbabqg_kdb_ b j gZeh]lh\z _f.
[hlgbdh\ bhgku f_edb_ Zgpb
aZbgl_j_kh\Zggbg db_ ebpzZ gu bg binbhceviy kljmdImjzoh\_ dt
Zdpbhg_ju Rihrgb_ dhfiZgbb iZghb km~ugzhojZz
nbgzgldj_blg_ mqj_""_gb_ b ijb h~g_dzZlzde
nhg”u
h[s kI\ggllv iZjltijhikh>u h[s_kl| gZ “gu_ \heg
1hi~rZ I\F djbfbgZebazZplgbo k\y
LZ[bpZ khklz\e_jglZf sdhhkghmq_[ghcjZdl_ Imfygp_\Z A |I mijZ\e_gb_

hjlgbawb ¢ L_hjbylbdfZzdng [gbhd FE FBGNJ

LZd_ \g_rgxx kp_fj_"ijbylby hhjgkkfzljb\zZIv gzbfddhimj\y_ D welf
fbdjhkj_"u jijbMby fh gh Kid_ihklZ\sbdhjkh\kndhgdmj_glhlblikeljc 1h\Zjh\ b mkem
ihkj_~gbdh\ | flbjgh\to b Ijjuo ih”*jZagbe JhkjRk_guc k_dlhj gkhddj_"blgu_
mqj~_dy b kéjldu dhfiZzgbb | _KMjkn]h_ Ngemgyy fZdjhkj_Agbiylb’y dhlhjZyqg\Wd elx
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ijbjhrgmx ki_"gzZnmggbehgg dmx ~_fh]jZnbqg_kdmjkgkachhfe "*mgZjh”*gmx
wdhgbig kaxmb ihélbgkdmx

MijAde_g_ ij_"ijbylb_fkijZzé&y | kh[hc/gmmk kbkl_fmqgZXaexx \ k_[y \kx
kh\dmigklv f_Ih~h\ nhjfiddmiljmijZ\e_gbfh~t&kZb_ dhlhjuo hi@d@\ hklbqgv
leZdhc p isbem_gp fZdkbfZevgh ghaijb[ueb Gh ijb wlhy kB fZZgrhk"

\ ihkhyghhf ZgZeba pbhhiogdZgby <uiheg_gbkc "Zggb Kkjkkn | f oZgbaf
mijXe_ by dhlhjuc [§glhfgblh]_ hidnvh\ij_ _~ijbylbx ifpelmizdkbfZevgmxep|h
kj_~kI\hf re"hhj_9y ihlj_[bl_evkdbdgkiljc Bf_ggh wlbfeb\dedmRZ g_cr__
mkeabh_ kms_kI\h\Zgihpvipy® Th kitnlgklv k\h_\j_f_gglbjAZ4dky d bagf gypf
\g_rg_c kj_~»

HArgZdh |Ibff_qglh kkkeml b hjpgdic ijhp_kk|Zdbl” Idbvijhfure_ggh_
ij_Njbylb_ nmgdpbhgbjibyd hkerly cukjhdZaulZ | gZ gb]lh ydbly &\llam
dhlhjh]h jijbMb_ 1zd _\e&m_I| gZ gxxr kj_"m Wlhevhabjf_ mikjyy k\h_
iheh_gb aZzZ\h_\ZIlv k\hx *hex_jebgdbgzZ "hZebajaghlfZz_fhigbiylb» f y\ey_Ilky
fghhf_ghc aZ\bkbfhklvx

Kj_Z ~_yl_evghkijbyiby "hklZlhggbZkyehhklZ\eyxsZ¢l bbamkd rbjh
dbf gzjmhf \ZbfhaZ\bkbfuof_igggo b ih?"\V gghlkwx ihklhyggufigoagipf LZd
hkgé\Wghc ijh[e_fhc_ykgyhij_~_e_ghj thgd kj_~u kZng_Iv bV k_[y gZhf_Kkl
ihlj_[bl_ey blhad"ZXhijhkhf ©dadbju dhjhdnx! k fhibf dhz ihljblev j_rz_I
ihdnzlv"a

Q_Ildh_ jiffzggtb nZdlhjhVoZkhij_~_e_gghhh_ dghdhddhgl_dkl1Z* _legb hk
gh\guo klgibth\ b bo kl]jBE Z 1Zdij_"eZ]Z_fuo bjipo\ IM\@dkeaZdeZ u\Z_| [Zam "ey
ijbgylby j_r_ghtjfibjhZgbb kljZIl_]bc ig8yvipb»

:gZeba dhjgtghc kj_~u fhijhba\h”blvky jrxlse _Ko_f_ jbk

ihemq_gg
bgnhjfZpbb

p_evx
bkihevah\Zgh
kh[kI\ gg

Jbk KB ZgZebaZmjhigrhc kj_~u > @
JbKghd khklZ\e jjhfzalh hkghwe dljhgghjkzZj_kaZebgmdhighc kj_ ~u
85/ KWWS\RSH® XX B |LINRODINXUMQAWRWRFZ h$iZip

<Z guf mklehf ihemqg_gbyhhWdgk] dhfie_dkZarhedZc b hlkeZgby ijb
gbggke KI\\gguo klya c¢ bkiyhpdhlhju_ ijhZlx \ ijh&d\hRI\\ggwdhghfbqgq_kdhc
kbklf_ij_"ijbylby _Myyjh\_~_gbhZfigildlJg]h kbkl_fghJhazZg2éh/ifthlg_ [Z
abjm_Ilky gZ_kgiguo th1Zo Mmellkh ij_"ijbylby FhiZgZebabjh\ZlxXgkjr_"m
bkilevaamjZaebqgqgu "U XZlyZebazZ dZdb higgdt ZgZeba "~eey WoyR~ghlh beb
g_kidevido gZb[he ghkhebyxsbo hjAadl f Ih*ghelh\gby \ukljZb\ggimd
h[hkgh\Zggh]hgdkmy h Whafio khklhygbydIh{t\ [m "Mmb h[ Zgykb\gio imlyo b
kjhdo bo hkinis g wdki_jlgudbazglkelmzZpbhgdwc bZgheyiphggec ZgZeba
hij»_egb_ |I_kghlib K\ydm WamgijbagZdhf b/ggfls nZdlhjzZfb

Kmski\ml b bgZykbe#Ekpb f_Ih~h\ 68Zij d kZfwnn_dlb\gufiklyligh
6:27 Zglea 3(6Zglea Dhgdmj_glghe Ihglzez b €ho 2 F Fgkkd JZkkfhljbf
"Zgg_ flh~u [her IZevgh

Ijb ihflsb6:27 ZgdeaaZ hij_~_ey_llkg_agZblhevgu ub klhdZhguiijjoviby
_]1h bfish ¥ \hafh ghklb th'gwafjughqgu_jam]jl_ameviZbmZ ddegZ Zxlky \
fZljbp 6:27 ZgeaZ iml_filkafyg \ khRhlk\mpsb_ yq_cdpbpdl *Zgguo |igulob dv
keZfo klhjhgZogbabdb \hafh ghkl_@ b m]jh

| _j_cnr_f dfEKkgbx ke_"mxs_MZ fijhh_~_gbpaygXge_rg_w kjwth 3(67
Zghe |h™ 3gagibeahf ihgbfZ _lkjymihgkl ihfh]Zxsbc/Bbwiheblbg XEBL wdh
ghfbqg_ _kdERRP\ khpbZe6@RuHWD | lhghdqg kb 7THFKQRQRANN \g_rg_cjkj_ "
b \eby gZ KIjIlx jZa\blby ijbyiby3HVZWZea ihalhey | Wike 1Zd _ ibgkdb_
bl _dehgg &kb_ Zki_@ludh/fthklv bamqg_gbhbdibeb[tykgy Iky |_f qkbjmgzZ j_]m
\eZklv gBEtihegmx [Zam bg\gddhkg_|I|_ihfigh_g_h[oh”bfuikZbkmyl_evghklv
ij_Njbylby P _evx lgbmq |l _ogheh]lbqg_kdhih yke&ky Ilkyelgp\l g~ gpbc \
|_obehjq &khf jZa\blbbkkljZ b jmgdZ 1Zdihy\e_gbyoghhdmdlih\ > @
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Kmlv dingdghh ZgZebaZ jlhjadZdexqZ_Ikwh|[gZjZag dhgdmj_glguo bmketkl b
ijhp_kkh\ jdjgmgbb ZgZeh]lbggu ijbhwdbf ckihkdmj gpblke\bhy)2y Ikgvjldafm™ c
kiI\by iylb jdhgldjuo kbe dudhhthghkylky midmpbg f_""mjjlgbi@dxsbdb ijhrZ\pZfb \
hljxkeb ihiuldbjiyibc ba anhljZzke _jc \&d\ihlj_[bl_e_c |gvibhkbhbo I[pA¥azZf_
gbl _e_c¢ gZ _jugd\hafh ghe igbh\gh\uo drhgldn\ jughqgZlw \e XlkI1*Z \ha”_ckl\by
dhijpu_ bkihevamxlkysiEfb j kmjkh\ gginyhezZklv Kd\Kj\ha”_ ckl\bjyu dhkhhev
amxlky jihllhl efyb ijh"mdpbb

< dhgghf kq_I_jeblanmwIib Khklsb_ kljmdImjundhmpd fh gh Rilwkij_~ihkuedb
"helkjgghc ijb[uevghklkelljZ |Zdkihkh[u kjsWxfhdhlhjuo jijb9ib_ fh™_lI
dhglhebph\Zv

?s_ hagb_lh~"hf ZypZ2 \g_rg_w kj\ey_IlkyM &ho &2 ij_~eh _gguchghfF)\kd
] >Zgg f_Ih™ dhgipjml_\ k_[y iylvhlbhy h m4db \g_rg_cuk)_khkhZé_ gt k
ihl gpb&hf hjl]Zgbazpbb/]B_Iihhhj_"~_eblyhegZblagZqgbfu_giwagfrg_c kj_DZdb_
nZddju \g_rg_c/kj\Zf bligu" DZdb hjnuzZzdl "klZ\eyxlhge¥mx hiZkghklv" DZdbl\by
dhgrdj [ldh\ fhiml ijlkNb d mafgb jZkklZgh\db kbe_ 8§D pudd hnZdlZz gu "eyb™hily
p_eb" DZzdbggb_ ijhkz&I\Z fhimIKI2ZIZ]hijbylgufb Nghappllz' GZ hkoghh]lh |[fZlh
bf Iky \lmagiklv hij_~ eblvhgZblagZgbfu gweld rg_ciukjp bo \lhagh \ebygb _
g_ikj_RI\\ggh gZ ~eylklv ij_"ijbylby

LZdfbh[jZzahf ijb pmiggih¥Zgbb ij "ijbylby\byrokghklZ[bevghcc\gjr*u t”~gh
ba Jeho az”"Zq Myewul[hj iZlbguo f_IThA*h\\miji@y ij_"ijbylb_f ijlbdhl@mgmkeh\byo
J Zpby gZ bldabh baf g _gbvgbg b Vgmlgo \ha”_ ckl\bc gEvikMW ij "~ijbylby4dk ]
"he gZ \VuZZxky \ nhjfdhgdj Igud\BcclB "Egg_r_gb_|dhmeNeylvky\d fckg ihkj_ »
ki\_ggh ®Zpwf gZ j_gb_\uy\e_gghe_ifjh)\ kZfujhlgZcrb_bklphk gZdibfb ihl_
jyfb

Bklhggbdhb
<Zkbev_\ : <jd »ZKx YHh\< ;  ¢hpgby ijhba\h”~"kI\Z\eé_ijdj_ _"ijbylb_f
hjlgbaby b iKdimgd nbjfu mq_J[[bihkh[ Bah KI[WLM ©EWLB?
Jmfgp /A A | H[smijzZ\e hgpgbawb ¢ L_hjbylbdiZzZdng_[gbd F FBGNJ

Njh@\Z B B Dmjhceildp ~/gfiglm mqg_[gh[b_ihkhGZ[_j_"guu @BaZl_evkdh
ihebjZzmq &kbc hiI"_e GN =HM <IH G=EM lbéx[BZ >h[j K
lhil\z X G Mej g_ ij_"ijbylb_f \bgyked_klZ[bevghcc\dgjr*uKhgbvgndhgh

fbg_kdb_ghe b ijhgku L « K
KmaothgZ < < bg2Z\ebygbyhphddig_rg_c O _\gad kj_"u jijb)by gZ mafgb ]h
juglgghc “heb |[ghd KEHM K OWdhghfbdz2 « K
Njhe&\Z B B geby\g_rg_cukgz*/_gloklv ij_"ijbylby hkeahmijZz\e xgby
< +K
:gZ®a dhgdmj_glghc &5/~ KWWBNXGRSHGLD UXNRBQN X IBIDAM®E PO >ZI1Z
h[iZ_gb
6RXUFHV
9DVLOLHY $jWR *BV\XDHNRY % jRRWIWRP Rl SURGXFWLRQ DQG PDQDJHP
RUJDQ Lj|IDoRW )R RE@ & X MWIVRXIUMKH ILUP DQG hEUPBBEWHRXYERRMKLQJILKRX V7RI 63E*
5XP)RFHQG = 3 *HQHUDO PDQDJHAMWEW RREWWRM BUD @IQ 06 VBSIURFWLFH D \
,1)5] %0
JURYD ,, /HFWXUH FiRBUR/AHOEN XO WWWRE JXLGH 1DEHUH]KQ\H RO\ 3 XE
KRQRUHG GHSDUWPHQW 1) *28 932 [RO3XEY D21 7+6 'REU
3RBAD <X 1 ODQDJHPHQW RI DQ HRWRIUBQ VMV WOE DY FHRY E MG BR RHPQFL U R ¢
HFRQRPLF SKHQRPHQD DG SURKFH6VVHYV
6XFALQD 9 9 $Q DQDO\WLV RI WKH LQIOXHQFH RI WKH IDFV$WRIVH][WB URIDID
FKDHQLQ LWV PDUNHW VKDUHK, (BRYWRILAVO¥RE GHUL
JUROYD ,, 7KH LQIOXHQFH RI WKH HIWHUQDO HQYLURQPBOMPRQWKH DFWL
1R 6
$QDORP WISH \WRWLYH H\Q Y35JR QWRVEW XGRSHGLD YXINBQN X BB QRGEKRN PO
'DWH RI FROQWDFW
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:gghlZpby j_]bhgZevguo kbkl_fZo ij_"ijbgbfzZl_evkI\Z Jhkkbb gZ ijhly _gbt
ijZdlbg_kdb g_azZ\bkbfuo hl djmiguod _kibhgb&dgkdZzbdb\Zxsboky k ~_kldbfb [x"".
hljZgbqgq_gbyfb ijhbkoh”bl gZdhie_gb_ hiulz z~ZilZpbb d ©gh\hc wdhghlibg_kdhc
bkoh”bl aZzdjulb_ g_wnn_dlb\guo b azZljzlguo ijh_dlh\ azf_ s gb_ bfihjaz b ~j >
\hdeb \ur\bgmlv ]bihl_am h Ihf qlh hkh[uc kljmdImjguc dhfihg_gl j_]JbhgZevghc
kiI\Z Z bf_ggh |I_jjblhjbZevgZy kn_jzZ fZeh]h b kj_7~g_]h [bag_kZ kiHhkhZgZ \ukl
jZa\blby \k_c kbkl_fu |Ijb wlhf "he ghajgdq _quldhZd[kI\ _ggu_ b dhebqg_kI\_ggu
f_ " m km[t_dIZfb fZeh]h b kj_"~g_]lh [bag_kZ Z 1Zd _ knhjfmebjh\Zgzbg@dhf_jghlk
djbl_jb_\ hlg_k_gby d kn_j_ fZeh]h [bag_kZ Ihbkd gh\uo \hafh ' ghkl_jc 1Za\blby
ijbgbfzl_evkI\Z \ kn_j_ fZeh]lh b kj_"g_]lh [bag_kZ ~hihegbl_evgh ZdlmEZebabjm
ghr_gbb hl_q_kI\_gghc wdhghfbdb kms_KkI\_gguo h]jZgbg_gbc “hklmiz d j_kmjk:

$OQOQRWDODYMRKQH UHJLRQDO EXVLQHVV VA\VWHPV RI 5XVVLD RYHU WKF
ODUJH IRUHLJQ LQYHVWPHQWY DQG IDFHG ZLWK WLJKWLEXDGBWWLRRQIVWR
S3QHZ HFRQRPLF UHDOILGHITILIFQ HHDW WIQRXGBYW O\ SURMHFWY DUH EHLQJ F
7TKHVH FLUFXPVWDQFHYV PDGH LW SRVVLEOH WR SXW IRWAD KRG WKH BKMIRYF
EXVLQHVYV VA\VWHP QDPHO\ WEG MHGE WIHGRNN EXV LMEGKVWMHY RDE®GB WR DFW I
GHYHORSPHQW RI WKH HQWLUH V\VWHP $W WKH VDPH WRPE O TDXO® IPMDT W X
VLIHG EXVLQHVVHV VKRXOG EH FOHDUORILW KRB WISIE 6 GF IDWL RIQO®I B YA WNKDHL |
WR WKH VSKHUH RI VPDOO EXVLQHVV VKRXOG EH IRUPROGPMW®\EW RAKHMH WHIDLL
VI\VWHP RI HQWUHSUHQHXUVKLS ML W KHE M \HOEGCR WWNRDDO O\QXCS BBGLHKE® L Q
LQWURGXFWLRQ RI VLIJQLILFDQW UHVWULFWLRQV RQ TRPHWNWR HFIRH B M\

Dexg_\u_ kewdhghfbdz |j_]JbhgZevgZy kbkl_fzZ ij_"ijbgbfzZl_evkI\Z fZeuc b

HZRUGWRQRP\ UHJLRQDO EXVLQHVYV VI\VWHP VPDOO DQG PHGLXP E

Kh\j_f_gguc wlZi w\hexpbhggh]h ijhp_kkZ h[hagZgbe nhjfbjh\Zgb_ ~hklzZl
f_gZ ©gh\hc wdhghfbg_kdhc j_Zevghklbfj_ VZapEign\ohalidkih]lgpguo kblkl giglgZz dzZqg
gh\u_ |1 _ogheh]l]bg_kdb_ \uah\u Kbkl _fgZy hp_gdwl mkiZfakglghllhemgghfggmaggZy a

Ih” mlehf aj_gby j_kmjkgh]h h[_ki_q_gby jZa\blby mdZazZgguo kbkl_f nhjf
g_kdhc j_Zevghklb® hagZqZ_I hidzZzazhbd\ bkliAghly djbldm'z 2 b nhdmkbjh\Zgb_ \gl
gby 9Z kh[kI\_gguo \gmlj_ggbo j_kmjkZo jZa\blby

< j_]bhgZevguo kbkl_fZo ij_"ijbgbfzZl_evkI\Z Jhkkbb gZ ijhly _gbb ihke_"¢
hilgm ™ ~_gguo hl fZkrlZ[guo bghkljZgguo bdZxislhely Kb kikledhfb [x*" _Igufb h]jZgt
gbyfb \f_kl_ k I_f gZdhie_g hiul z*~ZilZpbb d ©gh\hc wdhghfbqg_kdbc jg Zevghk
wnn_dlb\guo b azZljzlguo ijh_dlh\ azf s _gb_ bfihjkhx&Zlib\Bgazpby [bag_k

Fghlb_ Zki_dlu 1ZztA]ih_KhikdZ\eyxlky ~hklZlhggh kihjgufb <f_kl_k I_f bo Zc¢
knhjfmebjh\zZIv \u\h” h Ihf qlh i_j_hjb_glZpby j_]lbhgZevghc kbkl_fu ij_"ijbgbf.
j_kmjku jZa\blby h[mkeh\e_gz ~_ckl\b_f jy~Z \azbfhk\ya Zlghg\uokjo ~th ed]tiknjucgpg u
fh gh \u~_eblv gq_luj_ hgb ij_"klZ\e_gu gZ jbkmgd_
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ry\gh_ hkeZ[e_gb_ jZg__ JThkih”*kI\h\Z\r_c
| g~ _gpbb d Jeh[Zevghc bg| _1jZpbb
h[mkeh\e _ggh_ jhklhf k\yazZggluo k g_c jbkdh\

4 4
mkbe_gb_ iheblbg_kdbo jb)dh\ \WW_~_gb | kgb™ _gb_ ihlhdh\ IjZgk]l]Zgbqgguo
hljZgbgq_gbc "hkimiz d jlkmjkzf bg\_klbpbc hldZza KR:] DGJ
nbgZgkh\uo b | _ogheh]bg_KHdbo jugdh\ Yihgbb b ?K hl jy~rz ]eh[Zevguo
ijbf_gbl_evgh d kljzgzf ijij\h*ysbf ijh_dIh\ dzaz\rboky ij__ \iheg
g_azZ\bkbfmx Z\lhghfgmx |heblbdm ijb\e_dzIl_evgufb ih\Hjhl
_klIdh hlklZb\Zxsbo k\hb bdl_j_ku qlh \uk\h[h~b\rboky kj_~klI\ j_r_gb_
mom~rZ_| mkeh\by jZa\blby bo kbklI_f \gmlj_ggbo ijh[e_f gZpbhl]gZzevgh]lh |
ij_~ijbgbfzl_evklI\z j_lbhgZevgh]lh jZa\b]by
\. J \\
nhjfbjh\Zgb ihlj_[ghklb \|]g_h
bg"mkljbZebaZpbb jy*"Z gZdbhgZevguo
wdhghfbd b |I_jjblhjbc qglh\_kvfZz
kms_kI\_ggh ~ey fghlbo j_1dhgZevguo
kbkl_f ij_"ijbgbfzl_evklI\Z khjj_f_gghc
Jhkkbb
Jbkmghdjhp_kku i_j_hjb_glZpbb j_]lbhgZevghc kbkl_fu
ij_"~ijbgbfzl_evkl\Z gZ \gmlj_ggb_ j_kmjku jZa\blby
Dhgdj_Ibabjm_f ijb\_~_ggh_ \ur_ iheh’ h[ jhikmjkgZj2ghiijbig oo
|_evgh d j_]JbhgZevghc kbkl_f_ ij_’\ijbgbfZI_eka\Z l1ZzdZy hihjz ij_"ihekm¥ | nhd
kZo ehdZebah\Zgguo \ I_jjblhjbZevghc kn_j_ fZeh]lh b kj_"g_]h [bag_kZ

| _j_hkfuke_gb_ \hafh ghkl_c mdZazZggh¢_kbyjmhpbjm|24gbya ©gh\hc wdhghf
kdhc j_Zevghklb? ihalhey_I| \u”r\bgmlv ]Jbihl_am h Ihf qlh hkh[uc kljmbImjguc
kl_fu ij_"ijbgbfzl_eVKkjj\ZlhjbZevgZy kn_jZ fZeh]lh b kiktgkhbhgpbdgklkZiblv \ dzZq_
kI\_ ehdhfhIlbaXbjby \k_c kbkl_fu Ijb\_~_f g_h[oh”bfu_ ZjJmf_glu 1j_"~_\k_]h
fmebjh\ZggZy gzZfb ]bihl_aZ h[hagZqZ_I| hldZa hl h*ghklhjhgg_c hjb_fglhApbb gz
dhfihg_glz ~ZgghcdkmkljufWdjmiguo dhjihjZpbc LxoWy\hKbhxghdyy_j_~v [ueZ \ agZql
ghc f_j_ h[mkeh\le_gZ ozjzdl_jhf jZza\blby \k_c gZpbhgZevghc wdhghfjydZ Jhkkb
wdki_jlh\ ~hey kujv_\hc j_glu \ <<I khklZ\eyeZ ~h

JZamf__lky dhjihjZpbb ~hfbghbjnfxib\k\h\f ofhaygdkI\_ \h fgh]hf [eZ]h”Zjy Ih
hgb h[ez”Zx]| h]jhfguf ihl_gpbZehf wnn_dlb\gh]h ijbkihkh[e_gby d |I_ogheh]lbq_
bgklblmpbhgZevguf ij_h[jZah\Zgbyf >Zgguc ihl_gpbZe h[_ki_gb\Zy \hafh ghkl!
guo ©ZgbafZo gh\uo Ij_[h\Zgbc jugdZ b ghjf Thkm~ZjkI\_gghc wdhghfbqg_kdhc ih
ihjZzpbyf \hafh ghklv mklhcgb\h]h kZfhjZa\blby qlh gZ[ex"Z_Iky m _ d&E ijhly _¢
e_Ibc _keb \_klb hlkqg_I hl i_j\uo hiulhhayhgkhyEYBYgdhylha&Z nbdkbjh\Zgguo \ =he
gZqZe_ ;<,, \_dZ

K_dj_I hljhfgh]h ihl_gpbZeZ wnn_dlb\gh]h ijbkihkh[e_gby dhjihjZpbc d jZa
jZkdju\Z _Iky gZ hkgh\_ ZgZebazZ bo kihkh[Z bg\_klbpbhgghlh \azbftkkghdkl\by k
IZdh]lh kihkh[Z k\yab e_"bl ijhp_kk wfbkkbb p_gguo [mfZ] b ijhba\h”~guo hl gbo
[ez]lh”~Zjy q_fm dhjihjZpbb kihkh[gu ijb\e_dZIv \ dZqg_kI\_ bg\_klbpbc nbgzZgkh\
jZaguf km[t_dIlzZf ]Jhkm~Zjkl\m dEOfbagpldbf fMhfhohayckI\zf ij_~ijbgbfzl_eyf b

H “ebl_evghf "hfbgbjh\Zgbb djmiguo dhjihjZpbc k\b”_1_evkl\mx| ke_~mxshb

ih hp_gdzf wdki_jlh\ HHG djmigu_ dhjihjZpbb mki_rgh ij_h”"he_eb ]jZgbgp
fbd b klZzeb n_ghf_ghf 4jgaghk]jdbam\ kh\j f_gghf fbj_ gZkgblu\Z_Ilky [he__ luk
ljZzgkgZpbhgZevguo dhjihjZpbc kha”Z\rbo Jeh[Zevgu_ k_Ib k\lyaulZxsbf wdhgh:
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kljzg ijz\hf_j_g \u\h” h Ihf qglh djmigu_ dhjihjZpbb kdhfihgb d\hehfE My hgg

kbkl_fu ohayckI\Zz ih djZcg_c f_j_ g_ mklmizZxsbc dhfihg_glm kha”zZgghfm kh
?K K?:G ?\j:aWK b *j

khanrzZ\ k\hc kh[kI\_gguc kljmdImjguc dhfihg_gl kbkl_fu ij_"ijbgbfzZl_evklI\z
ghklgh_ \hkijhba\h”rkI\_ggh]lh ijhp_kkzZ djmigu_ dhjihjZpbb \ayeb ih” k\hc dhgljh
jZgqb\Zxsboky gZ fbjh\hf jugd_ ijbjh*guo | _ogheh]bg_kdbo bg\ _klbpbhgguo b
b ij_"nijbgbfzl_evkdbo j_kmjkh\ miI\_j ~Zy klkl\gghfihkhjhbadh”~g_h[oh~bfu_ bf ghj
klzg~Zjlu \_~_gby ~_yl_evghklb ih~dj_ieyy jZajzZ[hldhc ki_pbZebabjhahgguo dh
kilbfmebjmy khhl\_IklI\mxsb_ bo ebgbb jZa\blby nhjfu wdhghfbqg_kdh]h ijh\_~_gby
ihjZpbyfzZmlky ihA"*_j b\ZIv \ukhdmx ijh~mdIib\ghklv ~_yl_evghklb b g_h[oh”bfuc
kh[ghklb

h[h[sZxsbfb ozZjzdIl_jbklbdzfb dhfihg_glZ kbkl_fu ij_"ijbgbfZl_evkI\Z gZ
ljhe_f djmiguo dhjihjZpbc \uklmizx|l dhgp_gljgpbyre_gthmhjhba\h”rkI\Zz 2z Izd
dhgp_gljZpby j_rzZzxs_]lh mkeh\by khYbgghhptbghkhkdhevdm gZ “hex djmiguo d
ijboh~blky ~h klhbfhklb iZl_glh\ b ebp_gabc gZ gh\mx I_ogbdm gh\ai_ |_oghe
gby [bag_kkikhp_?kl_kI\_ggh qglh “hfbgbjh\Zgb_ djmiguo dhjihjZzpbc gZb[he__ \
jZa\blbb djmig_cr_c wdhghfbdb kh¥KR:gdh]lhgidjzhex djmig_crbo ~"b\_jkbnbpb
guo dhjihjZpbc ijboh”blky ijZdlbq_kdb ~\_ Ij_Ib <i<lklihdéme\bgZ\jZdhlgblo ¢ bg\_klb
\ jZa\blb_ Zf_jbdzZzgkdhc wdhghfbdb

<f_kl_k I_f nhjfbjh\Zgb_ b mkdhj_ggh_ jZa\blb_ hkh[h]h dhfihg_glZ kbkl_
dhgljhebjm_fh]lh djmigufb dhjihjzZzpbyfb ZzZ\IhfZlbg_kdb h[mkeh\bgh_\ihhgf gb_
e_gb_ b hll_kg_gb_gzZ j_lbhgZevgmx i_jbn_jbx *jm]h]lh dhfihg_glzZz ~Zgdgyhc kbkl
Izfb fZeh]lh b kj_"~g_lh [bag_kzZ HIf_Ibf qgqlh \ ZgZeba_ \azZbfh”_ckl\bkbmdzazg
kl_fu ij_"ijbgbfZl_evkI\Z ijbgpbilyZdlagh dKl Jeh[Zevghc bgl_]jZpbb ~hiheg_ggl
pb_c \ dhlhjhf ©fbj2 djmiguo dhjihjZpbc b ©fbj2 km[t_dIh\ fZeh]lh b kfjZg_1lh [b
"bZe_dlbg_kdbo ijhlb\hiheh ghkl_c jbkmghd

A

Kn_jz djmiguo“',
N dhjihjzpbec ./

" Kn_jzZ fZeh]h ) IhIL [Ighk
N b kj_~g_]h [bag _kZ kbkl_

<&
<«

-

Jbkmghtkazbfh”_ckl\b_ kn_ju djmiguo dhjihjZpbc
b kn_ju fZeh]h b kj_~g_]h [bag_kZz
\ j_]bhgZevghc kbkl_f_ ij_"ijbgbfzZl_evklI\Z

JZkkfhljbf highkld km[t_dlh\ fZeh]h b kj_~g_]lh [bag_kZ \ jZfdZo j_]bhgZevc¢
gbfzZl_evkli\Z dZdh\h bo kh”_j Zl_evgh_ gZiheg_gb_ K wlhc p_evx g_amoh”~bfh
mdZazZzgghlh j_amevlZlZ bgl_]jZpbb ihalheyxsbc ijggydahhgZimgghchemb]epdimi
amevlzZlih\ bkke_ ~h\Zgbc ih® m]ehf aj_gby h[sbo o0Zjzdl _jbklibd ]Jjmiiu KZn[t_dIlh\
ij_~klz\eyy ~Zggmx ]jmiim dzZd |_jjblhjbZevguc ehdZebl_I kn_jm j_]bhgZevght
kl\z



«-/ -/&&(1% & /| &< --# (& A (i6~i-U 1iifi if

< gZmgghc lemjl__jiZ ohayckl\_gghc ijZdlbd_ gZ ijhly’ _gbb g_kdhevdbo ~_kyl
"bkdmkkby h dZq_klI\_gguo b dhebqg_klI\_gguo JjZgbpZo f_""m km[t_dlZfilb fZeh]t
ijZ\hf_jghklb ijbf_g_gb_I_o beb bguo djbl_jb_\ hhy[lkagblzd kh_wlhffZeh]eZ\m r
klz\ylky gZeh]h\u_ ihke_"kl\by mdZazZggh]h hlg_k_gby Ih _klv ijz\¢afjghklv i
km[t_dIZf hij_~_e_gguo ij_n_j_gpbc ijb gZeh]lhh[eh _gbb

Gh ijbhjbl_lu b Zdp_glu gZeh]lh\h]h ZgZebazZ g_ Ih ~_kI\_ggu ijbhjbl_I1Zf b
kbkl_fu ij_"ijbgbfzl_evkI\Z ~ey dhlhjh]lh [he__ kms_kI\_ggh hij_~_e_db_ _"bgl
\ IkI\mxsbo km[t_dlh\ mdZazZgghc kbkl_fu jhlemgkiiz\ ¢d hpohhpivoijb\e _dzZ_ fuo "e
ebazZpbb mdzZazZgguo p_e_c¢ jzZkdjulb_ khhl\_IklI\mxsbo j _amevlZIh\ j ZebaZpbt
I_evgh d mkeh\byf j ]bhgZevghc kbkl_fu ij_"ijbgbfzZl_evklI\Z H]jZgbgbVydykv jZf
hlg_k_gkw d_ fZeh]h [bag_kZ b gZeh]lh\uo ij_n_j_gpbyo fu l_jy_f kzZfh jmkeh [b
| _jjblhjbZevgmx kn_jm fZeh]lh [bag_kZ d Zfhjnghc kh\hdmighklb \b~h\ ~_yl_ evc
dzq_kI\Z \azbfh”_ckl\by we_f_glh\ \ jZzfdZbujij]bY pirogebfdh c ekvikik\ Z

K mg_Ihf ijb\_~_gguo \ur_ iheh _gbc jZkdjh_f ozZjzdl_jbklbdb I_jjblhjbZe
kj_~g_]h [bag_kZzZ dzZd dhfihg_glZ j_]bhgZevghc kbkl_fu ij_"ijbgbfzZl_egkI\Z hibj
kdmx ebgbx ZgZebaz jbkmghd

Hkgh\gu_ kh\f_ klgu Kj_"~klI\z
p_eb ~ yl evglhklh ijb\e _dzZ _ fu_ ey
km[t _dlh\ "hklb” gby mdZjaZgguo

khklZ\eyxsbo kjn_jn p_e_c

v

BgklblmpbhgZevgu Hkgh\gu _
j_amevlZlu j_ZgbaZzZ| oZjZdl_jbklbdb pPZgghc
p_e ¢ "Zgghc Kkai—pd kn_ju j_]bhgZelvghc

i Jbhgzevghc kpki_ T kbKT_f
ij _~ijbgbfzl _evkNZ| ij_~ijbgbfzl_evki\z

Jbkmghdhke_~h\ZIl_evghklv ZgZebaz |_jjblhjbZevghc kn_ju
fZeh]lh b kj_"g_]lh [bag_kZ dZd dhfihg_glZ j_]lbhgZevghc kbkl_fu
ij_"Nijbgbfzl_evkl\z

Hkms_kl\eyy i_j\uc rZ] ZgZebaz \ khhI\_lkl\bb k ij_"eh _gghc eh]bg_kdhc
gu_ kh\f_Kkligueb Jjmiiu km[t_dIh\ khklZ\eyxsbo |_jjblhjbZevgmx kn_jm fZeh]h b
]JbhgzZevghc kbkl_fu ij_"ijbgbfzl_evkI\Z hibjzykv gZ j_ameviZlu bkke_"h\Zgbc
ghc gZmqgghc ebl_jZImj_

m~h\e_I\hj_gb_ ihlj_[ghkl_c dhdenvwdihghkbg_kdhc h[sghklb

nhjfbjh\Zgb_ nbgzZgkh\h]h j_amevlZlZ kn_ju jZkij_~_e_gb_ b bkihevah\Z
gZevghc kbkl_fu ij_"ijbgbfzl_evkI\Z

j_ZebazZpby Ijm~h\h]lh b ij_"ijbgbfzZl_evkdh]h ihl_gpbzZez z~_dghlgh]h "Z
kbkl_fu ij_"ijbgbfzl_evkI\Zz

\hle_q_gb_ \ ohayckl\_gguc h[hjhl kn_ju g_h[oh”bfuo j_kmjkh\ h[_ki_q_g
gh]lh ijhp_kkZz

mihjy"hgb\zZgb_ _klI_kI\_ggh kdezZz”u\Zxsboky nhjf nmgdpbhgZevgh]h \azb

Bkoh”y ba mdzZaZglkiwh\guo kh\f_klguo p_e_c mklzZzgh\bf kj_~kI\Z ijb\e_d
" gby mdZaZgguo p_e_c¢ "Zgghc kn_ju j _]bhgZevghc kbkl_fu ij _"ijbgbfZl_evkl\Z

m~h\e_I\hj_gb_ ihlj_[ghkl_c dhgdjwidihghkbhgbkeékghm[sghklb km[t_dIh\ kn_j
iheZ]Z_lhiekiah\Zgb_ nhjfbjh\Zgby Ih\Zjgh]lh ij_~eh _gby ijh”\b" _gb_ ijh*mdlh\
_klv kha”~zZgb_ b mdj_ie_gb_ jughqguo ihabpbc “Zgghc kn_ju \ jZfdZo kbkl_fu

nhjfbjh\Zgb_ nbgzZgkh\h]h j_amevlZIlZ kn_ju jZkij_~_e_gb_ b Wmahdlb\gh,
fbg_kdhf h[hjhl_ ij_~ihez]Z_| bkihevah\Zgb_ \ mijzZz\e_gby azljzIZzfb kZfhnbgZg
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j_ZebazZpby Ijm~h\h]lh b ij_7ijbgbfzZl_evkdh]h ihl_gpbzZzez z~_d\ZIlgh]h
kn_j_ ij_"ihez]Z_I \u[hj hilbfZevgh]h \b*"ZebghkkblZphjfbpi\Zzgb_ dhfi_I_gpbc b i
g_gb_ i_jkhgzez

\hle_q_gb_ \ ohayckl\_gguc h[hjhl kn_ju g_h[oh”bfuo j_kmjkh\ h[_ki_q_g
ghlh ijhp_kkz ij_~ihez]z_1 \u[hj khihdmighklb ihklZ\sbdh\ aZdexq_gb_ jZpbhg
e
J

mihjy~"hgb\zZgb_ _kl_kI\_ggh kdezZ”u\Zxsboky nhjf nmgdpbhgZevgh]h \aZzZl
nhjfbjh\Zgb_ kh[klI\_gguo klZg~Zjlh\ ijZ\be \b~h\ dhgljZzdlh\ ih”*_j dym nhjf jZ
gZ jugdZo

Bkoh”y ba ijb\_"~_gguo \ur_ ihehébgthgkhijmpbhgZevgu_ Ih _klv |_jjblhjb:
jy*hgq_ggu_ b azZdj_ie_ggu_ j_amevlZlu j_ZebaZpbb p_e_c “Zgghc kn_ju j_]bh
|_evklI\z

m~h\e_I\hj_gb_ ihlj_[ghkl_c dhgdjwldihghkbpbkekgth[sghklb p_ev_b nhjfb
Ih\Zjghlh ij_"~eh _gby ijh”\b" _gb_ k\hbo ijh*mdlh\ gZ j_]lbhgZevgu_ jpdpdb kj_~
hgZevgh_ azdj_ie_gb_ \ \b"_ “Aheb "Zgghc kn_ju \ <JI mjh\gy jZa\blby _dhgdmj
ij_"ijbgbfzZl_evkl\z

nhjfbjh\Zgb_ nbgzZpkarheM z1Z jzZkij_~_e_gb_ b wnn_dlb\gh_ bkihevah\zZghb
kdhf h[hjhl_ p_ev b mijzZ\e_gb_ azljzizZzfb k\yav f_""m \dezZ”hf b jgZmklbl|ZIZfb
jhizgb_ kj_"kI\Z ihemqgZxl bgklblmpbhgZevgh_ azdj_ieu §bnhj\fbpi\Zghbbbg¥Xggh
klbpbhggh]h ihl_gpbzZezZ kbkl_fu

j_Zebazpby Ijm~h\h]h b ij_7ijbgbfzZl_evkdh]h ihl_gpbzZez 2z~* d\ZIgh]h /
p_ev b \u[hj hilbfZevgh]h \b*Z b fZkrlz[Z ~_yl_evghklb nhjfbjh\ZgbLohﬂhﬂ _ 0]
Abfhl]gz_fghlh i_jkhgzZez kj_"~kI\Z ihemqgzZx| bgklblmpbhgZevgh_ azdj_ie gb \
e_gby km[t_dlh\ kn_ju ih k_dlhjzf kbkl_fu

\hle_q_gb_ \ k\hc ohaycklI\_gguc h[hjhl g_h[oh~bfuo j_kmjkh\ h[_ki_qg_gt
ijhp_kkz ~Zgghcpkrvjub \u[hj kh\hdmighklb ihklZ\sbdh\ aZdexq_gb_ jZpbhgZev
klz\dm j_kmjkh\ kj_~kI\Z ihemqgzZxl azdj_ie_gb_ ihkj_~kI\hf ki_pbnbdxphb Zdlt
b ihA” _j'db kljzZI_]bg_kdbo dhgljzdlh\

mihjy~hgb\zZgb_ _kkdd¥X aidBxsboky nhjf nmgdpbhgZevgh]h \azbfh”_ckl\b:
fbjh\Zgb_ kh[kI\_gguo klZg”Zjlh\ ijZ\be \b~h\ dhgljZzdlh\ ih”*"_j'dZ rhjf jZpb
jugdzZo kj_"kI\Z ihemqgzZx!| bgklblmpbhgZevgh_ azZdj_ie_gb_ ihkidhigiINhZInhj¥bjh\
kI\Zz j_Imebjmxs_]h hlghr_gby \ "Zgghc kn_j_ wdhghfbdb

J_amevlZlu ijh\_~_ggh]h ZgZebaz ozjzdl_jbklbd kn_ju fZeh]lh b kj_~g_1h
klZ\e _gu \ |Z[ebp_

LZ[ebpZgZeba 0Zjzdl_jbkibd |I_jjblhjbZevghc kn_ju a@ekthdl bkgd i §Z Jih JbhgZev
ghc kbklijfuijbgbfzZl _evkI\Z

Hkgh\gu_ kh\f_kigy Kij_eki\Z ijb\e_df j;k'b'mpbhgze"gu £+ %ﬁl’J 0Zjzdl_|jbkibdb
nd bz

N ZebaZpbb md :
AN_yl_evghklb km[tdIhay Kthklb _gby n \ j_]bhgkztekdg i c evghc |kn_ju

klZ\eyxsbo kn_jm guo p_e_c |J_"|JbgbfZI_eka\ fZeh]h b kj_~g_]hl [bag_kZ
M~Ah\e _I\hj_gb_ ihINhgtbjh\Zgb_ Ih\Zjgméy kn_ju \ ijh "mdHjbkglZpby gZ efdZevgu_
kl_c dhgdj_Ighc |_ljjiglHjeh> _gby ijh/f\kl_fu mjh\_gv jZa\hlbyjdhghklb 1 _jjbllhjb
Zevghc h[sghklb gb_ k\hbo ijhAmdIlhdmj_gpbb \ kn_j_ Zevghc h[sghklb
Nhjfbjh\Zgb_ nbgzZlgkhjE)e_gb_  azl|ZlEély kn_ju \ nhjfbjh<dex _gb_ i_kmjkh\
j_amevlizlz jzkij_1 lkygh fim \deZ hf|b[%~ _1Z b bg\_kibpbtkaghh\ \hkijhba\h~kl\h
wnn_dlb\gh_ bkihelvamewBZ|Zfb jZkijjihl egpbZezZ j_lbhgZ | jegZpgkh\h]lh ihlgpbZez
_Jh \ jZa\blbb gby kZfhnbgZgkhb|jw\Zetblh\uo ij_n_j_gpbdxbkl fu
J_ZebazZpbyh\hjJh @”f[hgrlhz"[gffe"lgh] %(? liu  jzkij_~_le E&b'b [bagbkm 1l_
R _yl_e \_%gh Zgphc kb
ij_"~ijbgbfzl_evkdh]h E‘nh\ evghc wdhg Ilh\ fZeh]lh b kl&i— ] ]bhgZevghc kb
| gpbzez Z~_d\zlghth?Hh&%eve ag—kZ ih k_dlihjzf j= hhl-1P g bfZgI
ghc kn_j_ gZevghc kbkl_fu kI\Zu ij_"ijbg —ev

[hi. ihklZ\sbdh\ KazbnbdZpby ZdIb\h\HKkmZ _ giZ we f gl |_jjb

:Pr}fmqigbj_u\g()hha[y Hg?x Jg _ dhgljzdlm\ fgzhlh b kj[PagglkZhjbZevghc  |_kmjkghc
¢l Kmikm\ T I’Jf_dmj kmjkh\ ihAr_j dz klIjzI_Jblq[Zalbob \dezZ” \ PrZggmx
- - dhgljZdlh\ [Zam
Mihjy"hgb\Zgb _ Nikjfbjh\Zgb_  klZd~"ZbhgZevgh_ azZdh&mgdpewngbjh\Zgh_ \ jzf
klI\_ggh kdezru\ZxldBokydhgljzdlh\ kiRt \ hlghr_gbb |_jjllzagbkms_klI\mxsbp bgklb

nhjf nmgdpbhgZevghthjldZbnhjf jZpbhgd#£eghc kn_ju fZeh]lhImlkh_"_]JbhgZevghc kb
fh~_ckl\by ghlh ih\_~ gby g_lh [bag_kZ kl_fu
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H[h[s_gb_ j_amevlZlh\ ZgZebaz ij_"klZ\e_gguo \ IZ]Jebpkgh\gha\b&yzdlhij_
jbkibdb I_jjblhjbZevghc kn_ju fZeh]lh b kj_~g_]h [bag_kZ k\hcklI\_ggle ¢ dzd
Am_fhc kbkl_fu mklhcgb\hfm kljmdImjghfm dhfihg_glm ihke_"~g_c

hjb_glZpby gZ ehdZevgu_ ihlj_[ghklb “Zgghc I_jjbll\hjbZempdtcqgZyjehdizeb
pby \ j_]bhgZevghc kbkl_f_ ij_"ijbgbfzZl_evkI\Z 1jZ\hf_jgh ke_"mxs__ km ~_gb
fZeh]h b kj_"~g_]h [bag_kZ ij_~klZ\ey_1| kh[hc © b\hl\hjys__2 y~jh j_]blkgZevghc
kI\Z djmigu_ dhjihhdapbplib moh~yl Z mdZaZggZy kbkl_fz "b\z I_f qlh \ g_c nm
fZeh]l]h b kj_"~g_]h [bag_kzZ ih"*_j b\Zxsb_ a”_kv ihl_gpbZe b “mo ij_"ijbgbfZl_

\dexq_gb_ kn_ju \ \hkijhba\h”kl\h nbgZgkh\h]h ihl_gpbZezZ kbkl_fu qlh |
h[_ki_g_gb_ ~hklZlhgghklb dzZiblZez ihke_~g_c b nhjfbjh\Zgb_ g_h[oh”bfh]h b
NbgzZgkh\luc ihl_gpbZe kbkl_fu ij_"ijbgbfzZl_h&kikhba\hkbikgb\hkéb hkgh\ghc \deZ’
guc ijhp_kk h[_ki_gb\z_Iky I_fb dlh mdhj_g_g \ khhiI\_IlklI\mxs_c kbKinmfi_ gZijh
guo dhjihjZzpbc hij_~_eyxsbo ijhp_kku nhjfbjh\Zgby nbgzZgkh\h]lh ihl_gpbZezZ b
k\b”r _I_emkIN h g_mklhcgb\hklb kbkl_fgh]h \hkijhba\h”klI\Z

jZa\blb_ [bag_kzZ ij_bfms_kI\_ggh \ "Zgghc kn_j_ j_]lbhgZevghc kbkl_fu
_klv hildzZza km[t_dlh\ ~"Zgghc kn_ju hl kljzl_]1bb deingbb \ bgu_ j_ 4bh@gZevgu

| jjblhjbZevghc kn_ju fZzeh]lh b kj_"g_]h [bag_kZ azZ ij_~_eu j_ ]bth g_agZghbl_e

hihjz gz we_f_glu | jjb|h]bZeVgth kmjkghc [Zau \ h[_ _gbb ihlj_ [ghk
bal\h"ki®&e f_glu j_kmjkguo [Za ~“jm]bo |_jjblhjbc \hkljg_j_lg‘bz_gd ébfrvd\hr\rhjuhe ij_
klZ\e_gu \ ©ijbjhrghc dezZ”~h\hc? ~Zgghc | _jjblhjbb

nmgdpbhgbjh\Zgb_ \ jZfdZo kms_kl\mxsbo bgklbImlh\ j_]JbhgZevghc kbkl_
gZp_e_gghklv gz z~ZilZpbx d IZdbf bgklblmIzZf hldZa hl iheblbdb ©blylkZblImpbh
bgklbImlh\ knhjfbjh\Zgguo \ gm _jh*ghc &khy"_ g g&kgaa\kbkl_f_ ij_"ijbgbfzl_
ieh~h\ kh[kI\_ggh]h bgklblmpbhgZevgh]h I\hjgq_klI\Z

MdZaZgguc ihbkd gh\uo \hafh ghkl_c jZa\blby j_]lbhgZevghc kbkl_fu ij_*"i
fZeh]lh b kj_"~g_]h [bag_kZ “hihegbl_evgh ZdmVZebaljyn\ g Armdgei\bly q kI\ _ggh
ghfbdb kms_kI\_gguo hl]jZzgbg_gbc "hkIimiz d j_kmjkzf \g_rgbo jugdh\ [_ogheh]
bg\_klbpbhgguo b 7j Ijb wlhf ijhbkoh”bl _kl_kI\_ggZy dhgdj_IbazZpby lbkgh\guo
\hafh ghkl_c

Bklhggbdb
BURNKRURYD 9 9 &OXVWHULQJ RI PRGHUQ HFRQRPLF SURF$E&NMPMNQ MBS UR)
9 $ 7XSFKLHQNR 9 9 6KDODWRY 6 $ 9DVQHY 9 $ %ODJIJNVYLODQG ,FWERBIDWERQIDE
L < K
:nZf_gdh @@ Fh”_ev jZa\blby kh\j_f_gghc jughgghc wdhghfbdb Jhkkddby : : :":
: B Kb\g_gdh < k[hjgbd_ Nhjfbjh\Zgb_ Wdhghqu_kdh]h ihl_gpbzelkkim[tjhdlh\fohayck
i_jki_dlb\u mggkgetblbq_kdh_ h[_ki_g_gb_ FZIl_jbZeu 9, F_"‘ng]h"ghc gZmgghc dhgn_
[Zgkdbc JThkm~ZjkI\_gguc Z]jZjguc mgk_jkbl_I2
Klz~rgbd : B ljh[e_fu jZa\blby fZeh]lh b kj_"g_]h ij_"bijinglbf blo ¢ vkl\gbyhkkBb KlzZ»
gbd > < I_Ijh\ <1 GZku[mebgZz WdhghfbdZ st ij_£ijbgbfZl_e¥Xkl\h
6RXUFHV
BURNKRURYD 9 9 &O0XVWHULQJ RI PRGHUQ HFRQRPLF SURGBNNENMNREIIDURV’
7XSFKLHQNR 9 9 6KDODWRY 6 $ 9DVQHY 9 $ %ODJLQIQ®G (FROWRHHLEDIWMVRHDLE kR
7 1R 6
$GDPHQNR $$ 7KH GHYHORSPHQW PRGHO RI WK$ BRBOGHHQNR UNHWKRRURD
$, 6LYFKHQNR ,Q WKH FROOHFWLRQ )RUPDWLRQ RIHWYH SHUFRRASRHFFLIY DS HOW H R XAC
DQDO\WLFDO VXSSRUW ODWHULDOV RI WKH 9, ,QVWHDQ BWIDR/QHD & J&RLHLDWL 8IOH. ¥R Q
6
6WDGQLN $, 3UREOHPV RI GHYHUR|SFHE WYWH WNSRD.OB W RIGS5XWELRPDQG ZD
6WDGQLN "9 3HWURY 9 3
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gghlZpby kh\j_f_gguo j_Zebyo jZaghijhnbevgu_ ij_”"ijbylby ibs_\hc ijhfur
\ukImizxl \ \b~_ ohayckl\_gghc kljmdImju hlebgbl_evgufb ijbagzZzdzZfb dhlhjhc |
kdh_ _“~bgkl\h hj]ggbaibmpibikdjZzIib\gzy kzZfhklhyl_evghklv ihegZy beb gZklbqg:
h[hkh[e_gghklv

G_ihkj_"klI\_ggh ~_yl_evghklv i_j_jzZ[Zlu\Zxsbo ij_"ijbylbc :ID hkms_kl\e
julguo \hah[gh\ey_fuo ijhp_kkh\ “\b"_gby klihbfhklb wdkyghfdg_ lkdbmom_hubighb aj\ hk'm
kI\Z b h[jZs_gby < mkeh\byo \hajZklZxs_c¢c dhgdmj_gpbb ~ey \u'b\Zgby b dhgdr
ex[h_ ij_"ijbylb_ ~he gh k\h_\j_f_ggh dhjj_dlIbjh\iZzhbad\Hxkinbggdmkhth yl_evghkl
mqg_Ilhf bgl_j_kh\ ijh\VkM¥hjk\h gghc iheblbdb

< wlbo mkeh\byo hkh[h agZqgqbfhc klZgh\blky g_h[oh”bfhklv bkihevah\Zgby
"h\zZgbx b ZgZebam \ebygby Jhkm~ZjklI\_ggh]h mijZ\e_gby gZ ijhp_kkubihjfbjh\Z
i_j_jZ[Zlu\Zxsbo ij_"ijbylbc :ID

<k_ wlh Jh\hjbl h[ ZdImZevghklb bkke_"h\Zgby \gmljbydk mhidjdkl\k doau & ligthp |
r gbc hij_~ e _gbb kl_i gb \f_rzl _evkI\Z \ wdhghfbdm ]J]hkm~ZjkI\Z khhlghr_gb
ljZzIb\guo f_Ih~h\ JThkm~ZjkI\_ggh]h mijZz\e hghXxk qalylvkin[a2BZggmx | _fm bkke_~»

$QQRWDY PRGHUQ UHBORWIOHHVHRXWAHWISULVHYV Rl WREBXNRWG LLOXG R KR AR
DV DQ HFRQRPLF VWUXFWXUH WKH GLVWLQFWLYH IHQWXWU HRW RD @K]IDAK LR
DGPLQLVWUDWLYBQ® GHFHQRBHEPHWLDO HFRQRPLF IHDWXUH

'LUHFWO\ WKH DE@WGXNVNWUHY RISDRFRIVVLQIJ HQWHUSULVHY DUH FDU
SURFHVVHYVY RI PRYHPHQW RI WKH FRVW RI HFRQRPLF D QIZQRALK FX OIHV RXQ

,Q FRQGLWLRQV RI LQFUHDVLQJ FRPSHWLWLRQ LQ RUG DWW WHQWXHLY L
SULVH PXVW DGMXVW LWV ILQDQFLDO DQG SURGXFWLHR Q @QWMWUKNYVWVHR/I I
SROLF

,Q WKHVH FRQGLWLRQV LW LV SDUWLFXODUO\ LPSRWYWD @ WWKR XV 0O
Rl SXEOLF DGPLQLVWUDWLRQ RQ WKH IRUPDWLRQ DQGSHILNHAWLYH GHYHO

$00 WKLV LQEDFHD'WR¥HVRHWKH VWHKER GRR PG R PUHWOVDLW L\RROPML RGHWHU P |
LOQWHUYHQWLRQ LQ WKH HFRQRP\ RI WKH VWDWH WKHDUIDPLRR\RW BB RQRRI
SURPSWHG XV WR WDNH XS WKLY WRSLF RI UHVHDUEFK

Dexq_\u_ kemdhghfbq_ kdbc djbabk :ID kzZgdpbb iheblbdzZ bfihjlhazf_
ijhfure_gghklv Jhkm~ZjklI\_ggh_ mijz\e_gb_ Jhkm~ZjkI\_ggh_ j_Imebjh\Zgb_ d

.H\ZRUB¥RQRPLF FULVLV DJULFXOWXUH VIRRBENLREXVWRSREXNEUKEWM
WLRQ VWDWH UHJXODWLRQ FRPSHWLWLRQ

GZjzklzxszy fZkrlZ[ghklv h[s_kI\_ggh]h ijhba\h”"kI\Z m]lem[e_gb_ h[s_kI\_

bli mkbebeb agzZqbfhklv JThkm~ZjkI\_ggh]h mijz\e_gby wdhghfbq_kdbfb dhfie_
Hlebgbl_evghc hkh[_gghklvx jhkkbckdhc wdhghfbg_kdhc gZmdb ihke_"g_c
dbc \blhd __ jZaghgZijzZz\e _ggh]h jZa\blby

< o ]h~Zo ijhreh]l]h \_dz fgh]b_ hl_gq_kI\_ggu_ mqg_gu_ klZeb hljbpZIlv ]hki
gb_ wdhghfbdbykihéjb]zvlhf bkdexgbl_evgh gZ Ih qglh jughd kzf \k_ jZzkklzZ\bl ih f

Gh [md\Zevgh gejlaijbreh ihgbfZgb_ qlh ]Jhkj_]mebjh\Zgb_ ohly [u \ gZm
ijhihjpbyo g_h[oh”Dbfh

Ih” Thkm~ZjkI\_gguf j_]Imebjh\zZgb_f \ p_ehimiigih kihgBkZ of \lbMMM\d]hkm~*ZjkI\_ ¢
AN yl_evghklb | _ \k_o nhjf b f_Ih~h\ ijh\_~_gby JThkm~ZjklI\_gguo j_r_gbc >

< madhf kfuke_ ih” Jhkj_]mebjh\zZgb_f fu ihgbfZ_f p_e_gZijz\e_ggmx ~_yl_
kljmdlmhjlZgh\ bkihegbl_evighg Yedblmxsbo aZdhgu b bguz\lghjfzrm\ighihkj_"kl
\hf jZaebgguo nhjf \eZklgh]h \ha”_ckl\by gZ h[t_dlu mijZ\e_gby
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=hkj_]lmebjh\zZgb_ _klv h~gh ba jZagh\b”ghkl_c ]hkm~ZjkI\_ggh]h mijzZ\e_g
gby Jhkj_]Jmebjh\Zgby him&rRI\Ee@Zlkp_e_gZijZ\e_gguo dhfie_dkhf f_j b jZ[hl &
ihklhygkI\Z az”~Zggh]h mjh\gy b g_h[oh”~bfh]h j_"bfz

gZeba ki_pbzZevghc ebl_jzZImju ih jzkkfzljb\z_fhc |I_fZlbd_ ihdZau\z_1I| ql
]mebjh\Zgb_ g_evay bkihewahNzZIv_XldZggub ihgylbc

ljb wihf hif_qzZ_Ilky qlh j_]Jmebjhbhfigth[tddldhMhwdhghfbd_ g_ihkj_"kI\_ggh
"_gh k ihrgqbg_gb_f gh ij_"~iheZzZ]Z_I| gZebqb_ mijZ\e_gq_kdh]h \ebyghhklhohly wi
bJghjbjm_Ilky

GZ~h 1zd _IthiM_qglh \ aZzdhgh”~Zl_evkI\_ JN h”"bgZdh\h bkihevamxlky ihgylb
]mebjh\Zgb_2 qlh Jh\hjbl h bo \azZzbfhk\yab b \azbfhaz\bkbfhklb

Dzkzl_evgh h[t_dlZ gZr_]JhzhkkejbBi\wegblys _\hc ijhfure_ggkkglbhfobD~bfh
kdzazlv glfewnwglky h"ghc ba \_"msbo hljZzke_c gZpbhgZevghc ijh*h\hevkI\_gghc
jhf ki_pbnbqg_kdbo q_jl \ gbke_ dhlhjuo gzZb[he__ JeZ\gufb \ukimizZxlhlh agzZqgbf
evkli\_gghc g_aZ\bkbfhklb kljZgu hjb_glbjh\Zgto\Wh§lwglgZ ghélghkijmkh\e

Ba fgh _kI\Z bamq_gguo gZfb jZ[hl ih hkfuke_gbx ]JhkmijZ\e_gby fu kgblZ
\u”_eblv I_hjflbkhhheh]bg_kdb_ iheh _gby jZajZ[hldb ijbhjbl_Iguo gZijZ\e_gbc
mijZ\e _gby knhjfmebjh\Zggu_ zZ&z™[EZedbfguf&G @ < ijb\_~ _gghc jZ[hl_ [ueh h
glh b kh \j_f_g_f dezZkkbg_kdb_ nmgdpbb ]Jhkj_]Jmebjh\Zgby+d_gmkjlkgb&BxrV k\h_
f_ozgbafu f_Ih”u kihkh[u j_ZebaZpbb Jhkm~ZjkI\hf wibo nmgdpbc hkdrp_gghkly
s_f wlzZi_ \uklmiz_1 gzZjzklzZxs__ jZkrbj_gb_ mqzZklby \ j_]mebjh\Zgbb bgjZee_ev
guo g_lhkm~ZjkiI\_gguo khpbZevguo bgklblImlh\ djbabkgZy wdhghfbdzhlkht_dlb\g
[u_ \j_f_ggu_ b ki_pbnbg_kdb_mébljimrdghkj_Jkl_klI\_ggh hlebqgu_ hl f_Ih~h\ j_
klZ[bevghc wdhghfbdb

< gZqZe_ klzgh\e_gby jughqguo hlghr_gbc \ :ID JN hkgh\ghc Zdp_gl ~_eZ
j_hjlZzgbazZpbx ijb\ZlbaZpbx b eb[_jZebaZpbx ijh*h\hevki\dlgfgh]kn ulgdzbijhkpzd
ANZikIN_ggh]lh \f_rzl_evkI\Z \ ijh\_"~_gb_ bgklblmpbhgZevguo ij_h[jZah\Zgbc iha\
dmj_glgmx kj_"m > @

Kzf ijhp_kk Jhkmijz\e_gby ijhbkoh”bl iml_f az”_cklwhli\zgbfy chjkdg bl Zpbizg
gbafz j_]Imegdyw\E mq_Ihf hkh[_gghkl_c dhgdj_lghc hljzkeb DZzZkZl_evgh ibs_\hc
fu ihez]z_f qglh jZzkkfzljb\Z_fuc gZfb f_ozZgbaf ij_~gZagZqg_g \ h[_ki_g_gbb hil
AN yl_evghklb \ ijhp_kkZo ijhba\h”kI\Z jzZkij_~_ebgbwhmNZggzki)_hlj&gkeb ijh”?
pbb > @

Wnn_dlb\ghklv JThkj_]mebjh\Zgby aZdexqgzZ_Ilky \ Ihf qglh hgh iha\hey_| hkr
fzdjhwdhghfbdb \ I g

hij_~_eblv h[sb_ *ey \k_o km[t_dlh\ JN imlb mklhcgb\h]h jZa\blby ibs
1 D

h[t_~bgblv bgl_j_ku Jhkm~ZjkI\Z ihlj_[bl_e_c b km[t_dlh\ ohaycklI\h\.

h[_ki_gblv kh[ex~_gb_ ijZ\be ijhba\h?kI\Z b j_ZebazZpbb ijh*mdlh\ fZ

dhgljhebjh\Zlv kh[ex”_gb_ieblgZgkt\hbkpbiebgu b *j

Nhjfu Jhkj_]mebjh\Zgiogyh jZ\ehgehh[jZagu wlh ijZ\hI\hjg_kdzZy ijZ\hijbf_gbl_¢
0jZgbl_evgZy hjlZzgbazZpbhggZy b | i

>ey ijh\_"~_gby Zdlb\gh]h Jhkj_]Jmebjh\Zgby Jhkm~Zjkl\_ggu_ hjl]Zgu bkihe\y
glh\ \'1 g gZeh]b gZeh]lh\u_ ev]hlu b nkgZdghb\ubgRZ gbiphlbb b km[kb~bb ]hkaZz
ijhrh\hevkI\_ggu_ Ih\Zju b *j

>ey ex[hc [hevrhc wdhghfbqg_xdh& &kib\Wlc flu \ukimizZ_1| ibs_\Zy ijhfure_gghkl
djZcg_\Z gh_ agZqg_gb_ bf__I mijZ\eyxs__ \ha”_ckl\b_ Jhkm”ZjkE\v guwa & j§Zgidln
mijZ\e_gby hljZzke_\uo fbgbkl_jklI\ b \_~hfkI\ |_jjblhjbZevguo hj]ZzglkZmhijz\e_ gl
mijZ\e _gby > @

Kzfz fzkrlZz[ghklv |_jjblhjbb Jhkkbckdhc N_”~_jZpbb \ khqg_IlZgbb k n_"_jZe
\_ggh]h mklhaekl*ihez]lZ_| g_h[oh~bfhklv ihkljh_gby kbkl_fu ]JhkmijZ\e_gby :ID
kdbo mjh¥gyd_jZevghf b j_]JbhgZevghf HIjZke_\Zy hjl]ZzgbazZpby ibs_\hc ijhfure_
eZ]lZ | \ k\hx hg_j_"~v gZebqgb_ keh'ghc kljmdimjo mjijZzge)\ gk k" ZZeghlggAlagu
iheghfhgbyfb \ ~Zgghc kn_j_

GZ mjh\g_ j_]lbhgh\ 1Zzd _ ijhy\ey_Ilky ~h\hevgh g_h”ghjh”?gZy kljmdImjZ hj
Lzd gZzZijbf_j \ h~gbo j_kim[ebdZo K_\_jgh]h Dz\dZaZzZ ijh[e_fu ibs_\hc ijhfure_
gbk_jkIVZo ibs_\hc ijhfure_gghklby Rbgbdbgki\Zo k_evkdh]h ohayckl\Zz

< p_ehf fh gh hif_Iblv qglh kbkl_fZ ]Jhkj_]lmebjh\Zgby b ihA"*_j'db ibs_\hc
dpbhgbjm_1 \ 1Zdhf nhjfzl_ ijb dhlhjhf n_"_jZevgh_ j_]ImebghoZgBdIbj_ \kebYk |j
IN\b_ q_]h \k_ f_jhijbylby g_ihkj_"kI\_ggh k\yazZzggu_ k mijzZz\e_gb_f ij_"ijbylbyfl
klb ijhbkoh”yl gZ mjh\g_ j_lbhgh\ >_cklI\bl_evgh ex[Zy k_\_jhdz\doakdzy j_Kki
kl_fm |I_jjblhjbZevguo BKIbgb\gVgfZibXgm\uo Zdlh\ ey j_Imebjh\Zgby ibs_\hc ijhf
ghklb :1ID k mg_Ihf k\hbo hkh[_gghkl_c > @



-_
[—

° 1& ,( &< 1. & #

Gh gz~h hif_Iblv glh gZebqb_ 1Zdh]h jZaghh[jZaby n_"~_jZevguo b j_]bhg
:ID b jugdhf ijh~h\hevkI\_gguo 1h\EZjiN lg[ hlkmlklI\bb _~bgklI\Z dhgp_ilmZevgh]lh i
dpbc j_Zebam_fuo khhiI\_IkI\mxsbfb hj]ZzgzZfb mijz\e_gby > @
< gbke_ ]JezZ\guo gZijzZ\e_gbc ]hkj_]mebjh\Zgby wdhghfbdb :ID ijyfh beb d
gZ ibs_\mx ijhfure_gghklyZ &hZ gph
p_e_\mx Jhkih* _j"dm \ azZz~"Zgghfnbolzfgkh\lgc ‘igdhkl_fu
hi_jZlb\gh_ j_]mebjh\Zgb_ Jhkm~Zjkl\_gguo ba”~_j _d b aZzZljzl gZ ih’
mjh\gy gZk_e_gby
j_Imebjh\Zgb_ khpbzZevghc bgnjzZzkljmdIimju b | »
Khihdmighklv f_j Jhkgthjkhag ckli\by gZ ibs_\mx ijhfure_gghklv fh gh jZkk
\b”r aZsblguo ih”"" _j"b\Zxsbo b kilbfmebjmxsbo khklZ\eyxsbo
< gbke_ aZsblguo f_j fh gh hif_Iblv g_h[oh”~bfhklv h[_ki_q_gby [_ahiZkgu
\h]h jZza\blby Z]jhijhfure_gghkh\ZjhgbBhhhal\hebl ij_~hl\jZIblv kizZz”~ ijhba\h”~kI\Z il
dmizl_evkdbc kijhk kgbablv "Z\e_gb_ bfihjlguo ijhba\h~bl_e _c ijh*h\hevkI\_gg
lh~a~ _j"b\Zxsb_ f_ju ]Jhk\ha”_cklI\by gZijZ\e_gu gZ h[_ki_gq_gb_ khojZgghkll
hljZkeih~"_j dm klZ[bevghklb b k[ZeZgkbjh\Zgghklb jZa\blby ij_"ijbylbc WIlh hk
"hklZ\e gby jZaebqguo f_j ]hkm~ZjkI\ xdg\b’h \haé tkd\hy”~" Iguo ~hlZpbc ohayc
sbf km[t_dIlzf ij_~hklZ\e_gby ij_"ijbylbyf igb\®Z cjphxgymkdhj_ggmx ZfhjlbazZpbx
Ihkj_"kI\hf bkihevah\Zgby klbfmebjmxsbo f_jhijbylbc Jhkm~ZjkI\h kha~ZzZ_|
\h\Zgby kibfmebjmxsbo f_oZgbafh\ jZa\blby ij_"ijbylbc :ID >ey wlh]h ohayckl\m
klbggh b ~Z°_ ihedhkhvblkky hl mieZlu gZeh]h\ \ j_]JbhgZevguc [x* _|1 gZ hij_"_¢
=hkmijz\e_gb_ :ID b j_]mebjh\Zgb_ hljZzke_\uo jugdh\ g_ihkj_"kI\_ggh khij
az”"Zgguo gZijzZ\e_gbc VI g k Jhkm~Zjkl\_gghc iheblbdhc bfihjlhazf_s_gby
Hkh[lzgh ih~q_jdgmlv qlh j_ZebazZpby ]hkm~ZjkI\_gghc ijh*h\hevkl\_gghc i
ih~"f_gm nmgdpbc jZaghijhnbevguo ij_"ijbylbc :ID =hkm~Zjkl\h aZzgbfZ_Iky ebr
guo p_e_c gZ”e_"Zs_]h ijhrh\hevkI\_ggh]h h[_KbydbgbhkhhwhiEgmdhfghhbhq_kdh]h
j_]Imebjh\Zgby
Fghlhhljzke_\hc ozjzdl_j :ID b I_g~_gpbb gZjzZsb\Zgby wdhghfbq_kdhc hJ
JN Ij_[mx]l mf_eh]l]h khq_lZgby hljpKdéajhBEEwvgth ijhba\hfkMmdighh]lh ih*oh”h\ \
mijZ\e_gbblmgbjh\Zgbb ~_yl_evghklb jZaghijhnbevguo ohayckl\mxsbo km[t_dlh
\k_\hafh'guo jugdh\ ijh~h\hevkI\_gguo Ih\Zjh\ > @
Ijh\_~ _gguc gZfb ZgZebaighjyhXhzk\dhau dhlhjzZzy j_JezZf_glbjm_I ~_yl_evghk
Ibc ibs_\hc ijhfugghklb :ID j_kim[ebd K_\_jgh]lh DzZ\dZazZz iha\hebe \uy\blv jy® mi
ij_iylkl\mxsbo dZq_kI\_gghfm mijZ\e_gbx hljZkeb
LZdh_ iheh _gb_ h[yaulZ_1 gZk ij_"eh blv jy®» f_j gZijZ\e_gguo gZ kha"ZzZ
kljzl_1bq_kdhlh mijZ\\leehgdegvigh]lh :ID gZ hkgh\_ hkms_kl\el_gpmypag” rkdhc gizerbdlydb
ih \k_f h[jZamxsbf _]h hljZkeyf
< j_kim[ebdZo g_h[oh~bfh ijbgbfZlv kh]l]ezZzkh\Zggu_ j_r_gby dZkZIl_evgh il
:ID b khklZ\eyxsbo kljzZl_Jbg_kdb_ jza”_eu]tkhihhyjZKf\njXehzZ[hlZlv h[hkgh\Zggu_
]Jghau ih "hklb”_gbx ijh~h\hevkI\_gghc [_ahiZkghklb b khhI\_lkl\mxsbo p_e_\uo
jZkrbjblv f_klgh_ ijhba\h~kl\h dhgdmj_glhkihkh[ghc wdheh]bq_kdb gbiklhc ijh*h
kj_"~kl\hfogheh]lbq_kdhc fh”_jgbazZpbb ibs_\uo ij_”"ijbylbc :ID b \g_”"jblv \ ijhba
ijh~rh\hevkl\_gghc ijhmdpbb kihkh[ghc ih\ukblv dZq_kI\h “bagb gZk_e_gby

Bklhggbdb

:[Zzedbg E B Dhgp_ilmzZevgu_ \hijhku jZajzZ[hldb ijhfure_gdh¢_fhghhcdb \ m
jhkkbckdhc wdhghfbdb Ijhfure_ggZy iheblbdz BZ"hjh]_ \_dz

:dme_gdh G ; WdhghfbdZ+iF_"BBWN by + k

7ZjZgh\Z E < Kmsghklv gZmgguo ih"obhPh\FEBWjZ\e_ghkx

=_jZkbfh\ KIBklI_fZ mijZ\e_gby ihgylb_ kljmdimKZ{bkkeK&ehMZghb _k

=gZlh\kdZy X K Hkh[_gghklb JThkm~ZjklI\_ggh]h j_]lmebjh\Zgby ibs_\hc ijhfure
h~rghjh~ghklb I_jjblhjbZevgh]h ijhkljZgklI\Z JhkkbckdhchNd *"Z gkplhbh JokkigBpdlIARggh]lh mc

< +K

=hkm”Zjkl\_ggh_ j_]lmebjh\Zgb_ wdhghfbdb #F" ]XGBEBjBah\hctL =k

Dmag_ph\Zz G < IjhkljzgkI\_ggh_ jZkij_~_e_gb_ ijhfure_gghlh ijhba\h”*kI\Z .
Jhkbb b azZ jmE_"hf <« K

FZ blh\Zz ? F FbkzZdh\ < K =hh\Z J O Kbkl_fZlbazZpby ijbgpbih\ kljZIl_]bqg._
ijbylbyfbwWdhghfbq_kdbc \_klgbd Jhklh\kdh]lh JThkm~ZjkI\_gbgh]lhk mgb¥ jkbl_1z

FbkZzdh\ < K JZa\blb_ nbgZgkh\hlh ZgZebazZ gZhkjERbbkIzgdb ki bdb\Zgby

K

Fbkzdh\ < K KjzZ\g_gb_ dzZd h[s_g@zZgmwuc Balhklibhya DZEAjZpkghh]l]h gZmqggh]h

p_gljz JsG « =K
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FbkZzdh\ < K ;ml << :~"b_\Z : X Bggh\ZpbhggZy bgnjZkljmdImjz dzZd j_kn
ih\Zggh]lh jZza\blby WHhgddbdZ b ij_"ijbgbfzZl_evkl\h K

Fbkzdh\ < K =_jl_j B D Djbl_jbb b ihdzaZzl_eb mklhcqgb\H[higE&bikIby |_jjblt
fguc djbabk gZ K_\_jghf DzZ\dZa_ b JhkmAZjkI\_ggZy kljZRZ]bybZearbdkyjhEHEpreik dbboZZ mq
dhgn_j_gpbb HIYu&i) gzdlhj = = FZIbrk\

FbkzZdh\ < K >az]lh_\Z B L Dmr[hdh\Z J O Hkh[_gghklb mijZ\e_gby Z]jhij
A ij_kkb\ghlh j_THRGEZD (FRQRPLEXV K

FbkZdh\ < K Hajhdh\ : H F_Ilh~"bq_kdb_ j_dhf_g~Zpbb jZa\blby bgnhjfZpbh
gZevguo ijhba\h”kl\_gguo dhfie_dkzZo Ea\d&ibph BZEgythdh p_gljZ J<G  +K

Fbkzdh\ < K 0OZiZz_\Z @ ; :gZeba dZq_KkI\Z b h[tBfad Zkhidyp D& lizsbda{ hjdb
jkdh]lh gZzmqghlh p_gljz J:G K

Gh]fh\z E : FbkZdh\ < K NHjhigjhflZggbkdmh ihl_gpbZezZ \ dhgl_dkl_ k[ZeZg]
j_lbhgZevgh]lh jzBReAlkytby DZ[Zedhjkdh]h gZmggh]lh p_gljZ J:G =K

M]Imjgb_\ H ; ; _jh_ \Z A F L_hjbyFf_g_~"f_glZ

M]Imjgb_\ H ; =ZI1Z]Z _\ ; F Khklhygb_ b I_g”_gpbb jZa\blby j_]bhgZevgh]h

J_]bhgzZevgZy wdhghfbdzZ |_hjby b ijRdIbdZz
MImjgb_\ H ; M]mjgb_\ > H F_Ilh~bq_kdb_ Zki_dlu j_]bhgzZev§hahigh¥bklbpbth
g_kdb_ gZmdb« K
MImjgb_\ H ; M]mjgb_\ > H [jZdlbdZ mijZ\e_gby bg\_klbpbyfb \ j_]bhg_
r_gkl\h\zgbx gz ijbf_j_ J_kim[ebdb Bglmr_Iby < k[hjgbd_ ©<mah\kdh | hhjZewdhgb
gZmqggjzdlbg_kdhc dhgn_j_gKbb
MImjgb_\ H ; MImjgb_\Z J H Hkgh\gu_ ih”"oh”u d nhjfbjh\Zgbx djbl_jb_\ wn
< k[hjgbd_ ©<mah\kdh_ h[jZah\Zgb_ b gZmdz2 FZlijghdbg_jkdhhbgdhed hic gk mggh

b i
b g

MImjgb_\ H ; MImjgb_\Z J H Hkgh\u Jhkm”Zjkl\_ggh]lh b FmgbpbiZevgh]h mi

MImjgb_\ H ; M]mjgb_\Z J H G_dhlhju_ ih"oh”u d ZgZebam nzZdlhjh\ j_kljm«
ayckl\mxsbfb km[t_dlzZfb :ID WdhighghdZIlbeivkl\h < K

MygZ_\ ; ; Fbkzdh\ < K Gh\Zy fh~r_ev jZa\blby k_evkdbo I_jjblhjbc b h[_ki_
[_ahiZzkghBED_klby DZ[Zpddhjkddmqgghlh p_gljZ J:G

Q_jd_kh\ K O Fbkzdh\ < K ;_ljhah\ F O Ijhlb\h”~_ckI\b_ hjl]Zgbah\Zgghc

j_lbhgzZevghc kbkl_fu wdhatfiZkglhdkhls [_ Ba\_klby; DedZjktbiglh gZmgghlh p_gljz J:G
< +K
6RXUFHV

$EDONLQ / , &RQFHSWXDO LVVXHV RI LQGXVWULDO SROWLANVU GHY ISEREF
DW WKH WXUQ BRWARHE FHHQ@W XU\

$NXOHQNR 1 % 7KH HFRQRMPRWIRWKHOHB@WHUSIILVH

%DUDQRYD / 9 WKH (VVHQFH RI VFLHQ@QWRVHARZDS8SBRDFISHY WR PDQDJH

&KHUNHVRY 6 .K OLVDNRY 9 6 EHWRRIRQUHX FERRRVDNUW KW LERDQY N
VI\VWHP RI HFRQRPLF VHFXULWDONDWIHD WYL HDRBD UG GRQWHU RI WKHBXVVLDQ !

3
*HUDVLPRY % , FRQWURO 6\VWHR6PRDBEBSWDRDNIDKXFWRWH DHVRDIPK
S

*QDWRYVND\D <X V |IHDWXUHV RI VWDWH UHJXODWLRIQWR IRW KMK HRWR & W
WRULDO VSDFH RI WKH 5XVVLDQ )HGHUDWILRWQ IRXODHWLQ RI WKH 3DFLILF VWD

X]QHWVRYD 1 9 6SDWLDO GLVWULEXWLRQ RI LQGXVWUA DE WBRJIRG X FW

1R 3S

OD]KLJRYD ( 0 OLVDNRY 9 6 *RRYD 5 + 6\VWBWDBWLHADAVDIORDQ HRA HAQKWA F
SULVHV (FRQRPLF %XOOHWLQ RI WERGRWRWWRYIYWDWH 8QLYHUVLW\

OLVDNRY 9 6 &RPSDULVRQ DV D *HQHUDO VFLHQW®%ID®& NHIWPRGVRL FQ
FHOQOWHBXRMVWEBE $FDGHP\ RI 6ERH@FHYV

OLVDNRY 9 6 'HYHORSPHQW RI ILQDQFLDO DQDO\WLY DW WIKRH LQYHVW

3

OLVDNRY 9 6 %XW 9 9 DG]KLHYD $ <} HMRXRN:HW RYHDIFXILHDWM QU XEDND
PHQW RI WKH UHJLRQ (FRQRP\ DIRG HQWSHSUHQHXUVKLS

OLVDNRY 9 6 '|DJRHYD , 7 .XVKERN@®®R\SW UYL DODMRPSIOWHRPDQDRHP H |
UHJLRQ (FRGORMIDFXV 9R®S 1R

OLVDNRY 9 6 *HUWHU , . &ULWHULD DQG LQGLFDW RIKW FEIRDXOHF WVLERD,

6\WWHPLF FULVLV LQ WKH 1RUWK &DXFDVXV DQG WRHURNWBWLIR §W 0DIMHIALTRY W K
VFLHQWLILF FRQIHUHQFH ([HFXWL3S HGLWRU * * ODWLVKRY

OLVDNRY 9 6 .KDSDHYD =K E $QDO\VLV Rl WKH TXDOLEDOGE. RO X|
%DONDU VFLHQWILKHF5RMQMHU $SFDGHP\IRI 6FLBOFHV

OLVDNRY 9 6 2]JURNRY $ 2 OHWKRGRORJLFDO UHFRPPHQRBORLRDN IR
LQ UHJLRQDO SURGXFWLRQ FRW®SONDHV V, Y. b RWLIWIK F SBIRWVBHD@R $FDGHPURI 6 FLHQF

3s

1RJPRYD / $ OLVDNRY 9 6 )RUPDWLRQ RI HFRQRPLF SRWID@®SLDO L
PHQW ,]JYHVWLYD.OEDUIGDQRFLHQWLILF FHQWHIHRFM\AKBR5XVVBBQ $FDGHP\ RI

6WDWH UHJXODWLRQ RI WKH HFRRQ&P\7'$#H®& E\+/ *S ORUR]JRYD
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8JXUFKLHY 2 % *DWDJD]KHY % R SPHDWHRD Q\GK W U H Q IGR/OBIOGIFRRKEOP D U |
RP\ WKHRU\ DQG SURFWLFH

8JXUFKLHY 2 % 8JXUFKLHY ' 2 OHWKRGRORJLFDO DVSHEW@QFHVUHJILF

1R 3S

8IJXURKL2 % 8JXUFKLHY ' 2 3UDFWLFH RI LOYHVWPHQW PD@DJHPHQW
SURYHPHQW RQ WKH H[DPSOH RI WKH 5HSXEOLF RI ,QJXN®&RAMW L DD W QUAR KRB RO GWH
VFLHQWLILFDIQBR{U B B WABF H

8JXUFKLHY 2 % 8JXUFKLHYD 5 2 %DVLF DSSURDFKHV WR WE&EHVKRUPD
FROOHFWLRQ +LJKHU HGXFDWLRQ DQG VFLHQFH ODW@PHDO®BE RI WKH UHJLRQDO

8IJXUFKLHY 2 % 8JXUFKLHYD 5 2 )XQGDPHQWDORVFIRZWDWH DQG PXQ

8JXUFKLHY 2 % 8JXUFKLHYD 5 2 6RPH DSSURDFKHV WR MXHEDQDO\)
HFRQRPLF HQWLMWXEW RIL MK HRPIIRH [ (FRQRP\ DQIRHQWBESUHQHXUVKLS

8\DQDHY % % OLVDNRY 9 6 D 1HZ PRGHO RI UXUDO GHY@BREREGREQW D
ULDQ VFLHQWLILF FHQWHU RI WKHR5XVVLDQ $FDGHP\ Rl 6FLHQFHYV
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:gghlZpby klZlv_ jZkdjulh kmsghklgh_ kh”_j Zgb_ f_oZgbafzZ bgkljmf_glh\
abkgh]h mijz\e_gby ijhfure_ggufb ij_2ijbylbyfb \ mkeh\byo kh\j_f_gguo wdhgh
e _gu ijbgbgu djbabkghc kbimZpbb kebP\wkidkyeVfEHHipylbb yleyxs fky eb”_
jhf hl_qg_kl\_ggh]lh k_evohafZrbghkljh_gby b hij_~_eyxsbf ohayckl\_ggmx ki_pb
kdhc h[eZklb lj_~eh”_gu hkgh\gu_ f_jhijbylby Zglbdjbabkghc ijh]jzZzffu ij_"ijb
gZijZ\e_gby __j ZebaZpbb

$OQOQRR@WH DUWLFOH UHYHDOV WKH HVVHQWLDO FRQWHQW RI WKH P
RI LQGXVWULDO HQWHUSULVHY LQ PRGHUQ HFRQRPLF =U HRYMWWHOP DN\KKH |
WHUSULVH LV WKH OHBXOHW XRID®RPBINKMLGFHDY DQG GHWHUPLQLQJ WKH HFR
WRY UHJLRQ 7KH PDLQFPHDNVXISH\R RJDPKRI MFKWMLHQWHUSULVH DQG WKH V
WLRQ DUH SURSRVHG

Dexqg_\u_ kek\BvohafZrblghklhfj Zglbdjbabkgh_ mijz\e_gb_ km[kb~bjh\Zgb_

.H\ZRUBYULFXOWXUDO PDFKLQHU\ FULVLV PDQDJHPHQW VXEVLGLH)

ljh[e_fzZlbdZ Zglbdjbabkgh]h mijz\e_gby ijhfure_ggufb ij_"ijbylbyfb \ ihke_
hrghc ba gZbh&lmZevguo rbjhdh hk\_sZ Iky \ wdhghfbq_kdbo im[ebdZpbyo V'
N _gby gz fghlhgbke_gguo nhjmfZo jZaebggh]h mjh\gy H[tykgy_|ky wlihl 1l _f qglh
q_kI\_gguo ij _"ijbylbc ih hnbpbZevguf "Zgguf[Zgdptikihky gZagjZgbl evgh_ dheb
m _ h[Zgdjhlbehkyv

Hkgh\gu_ ijbgbgu keh b\r_cky kbimZpbb ih h[bkke_ fdh\@hxemqg bgujZdlbqg_kc
jZ[hlgbdh\ khklhyl \ Imj[me_glghf ozZjzdl_j_ kh\j_f_gghc wdhghfbdb &gpmkeh\e_
whghfbg_kdbo ijhp_kkh\ Jeh[ZebaZpb_c wdhghfbdb b __ bgl_J]jZzpbhgghf o0Zjzd

Ly _eu_ h[s_wdhghfbq_kdb_ mkeh\by nmgdpbhgbjh\Zgby [hevrbgkI\Z jhkk
keh\e_gu ihfbfh \k_o ijhgbo nzZdlhjh\ g_J]Zlb\gufb ihke_~kl\bydfabiigh\h]llZzcbgZ:«
i_j\ufb “h\hevgh ijhlb\hj_gb\ufb j_amevlzZlZfb \oh™*_gby Jhkkbb \ <LH

Djbabkgh_ khklhygb_ gZpbhgZevguo ij_"ijbylbc bf__I ~ey dZ ~h]h ba gbo
jZ\ghc f_j_azf_"ey_|I| ijhp_kk wdhghfbg_kdh]h jZa\WlxygbahkZly gh i\a\dkdyZ m rb
\ iheghc f_j_ az”Zqb ~"Zevg_cr_]h kljZI_]lbg_kdh]h jZa\blby \ mkeh\bydbnjhkljZgk
jh\hc dhfihg_glu

< kbem i_j_qgqbke_gguo h[klhyl_evklI\ \ gzZklhys__ \j_fy j_adh \hajzklz_|I
mijZ\gby ij_"ijbylbyfb \k_o hljZke_c wdhghfbdb kljZgu b ij_"~_ \k_]h ijhfure_
j_Zevghlh k_dlhjz b]jZxs_]lh \_~“msmx jhev \ kha”~Zgbb \Zeh\h]h \gmlj_gg_]h ijh

<hijhku k\yaZggu_ k “bZ]ghklbdhc djbabkgh]h khklhyglhy ihfhjfuree gghofij_
\_jhylghklb bo ihl_gpbZevgh]lh [ZgdjhlkI\Z ih~jh[gh bkke_~h\Zgu hl_qDbkI\_gguf
dhlhjufb ij_"eh _gu fghlhgbke_ggu_ f_lIh”bdb ihal\heyxsb_ hp_gblv wlZi djbab
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_]h \hagbdgh\_gby b jZa\lpdhy gdZjiZoebbag ggh]h pbdeZ hj]ZgbaZpbb nmgdpbt
fure_gghf k_dlhj_ j_]bhgz <f_kl_ k I_f ZgZeba ihdZazZe qglh gZbf_gjh bamqg_dg
p_kkzZ Zglbdjbabkgh]h mijz\e _gby y\eyxlky 1Zdb_ dZd jZajzZ[hldZ BhZewfhgleca |
fh\ b ijh]jzff \ mkeh\byo kh\j_f_gguo wdhghfbqg_kdbo j_Zebc Bgufb kekvZfb bf_
nhjfbjh\zZgby f _Ih"bqg_kdb dhjj_dlguo mijZ\e_gq_kdbo f_jhijbylbc ihalheyxsbo
gby gZ ij_"ijbylbyo \_jgmlvijmomkiBgffb\h]lh jZza\blby gZ hkgh\_ bkihevah\zZgby k
kljmf_glh\ b eh]bq_kdb ihke_~h\ZI_evgh khklZ\e_gguo klZ[bebaZpbhgguo ijh]jz

G_kfhljy gZ ~ebl_evguc i_jbh” bkihevah\Zgby ihgylby Zglbdjbabkgh_ mijZ
ijZdlbd_ _1h Kb j°~h gZklhys_]h \j_f_gb y\ey_Ilky "bkdmkkbhgguf <k_ kms_Kkl|
fh gh h[t_~bgblv \ Ijb ]Jjmiiu ihgylb_ Zglbdjbabkgh]h mijZ\e_gby dZd ¢xyl_evgh!
sbo \ jZfdZo km”~_[guo ijhp_"mj [ZgdjhlkI\Z ihgylb_gbyllddtabijghéh ghijzhjdZzgb
pb_c \ mkeh\byo h[s_]h wdhghfbqg_kdh]h djbabkz \ kljZzg_ ihgylb_ Z&lbdjbabk
mijZ\e_gby bf_xs_]h kbkl_fguc ozZjzdl_j b gzZijz\e_ggh]h gZ ij_"~hl\jZs_gb_ b i
guo ey mki_rgh]lhgbipg&pibly b jZalblby hjl]Zzgbazpbb I_g~_gpbc ihkj_~kI\hf bki
Zevghlh bgkljmf_glZjby

HIf _qZy hij_~_e_ggmx ij__fklI\_gghklv ijb\_*_gguo hij_~_e_gbc Zglbdjbabk
\Zlhjkdbc 0ZjzZdl_j h[sbf bo g _"hklZIdhf y\emghbdwy\lhx| dkx tkdibhgimighklv “bag ¢
klZz"bc pbdeh\ hjl]ZgbaZpbb

Hkh[_gghklb kh\j_f_gghc ljZdlh\db Zglbdjbabkgh]lh mijZ\e_gby ~he gu [Za
I_jZz kh\j_f_gghc wdhghfbdb dhlhjZy y\ey_Iky Imj[me_glghc

< wdhghfbd_ Imj[me_glghklijfirklZNelgZ dZd g_mihjy*hq_ggh_ ~“\b"_gb_ w
ghfbg_kdhc kbkl_fu Jeh[ZevgZy ljZgknhjfZpby wdhghfbq_kdbo ijhp_Klgb_b dzd
wdhghfbg_kdbo bgl_j _kh\ Bkoh”y ba \ur_baeh” _ggh]lh ZglbdjbabkbhbyamnijZ\e
fh'gh hij_~_eblv dZd hkh[uc \b” mijZ\e_gby bf_xsbc kh\j_f_gguc ozZjzdI_j b g
jh\Zgb_ ~bZ]lghklbdm ij_"mij_ "~ _gb_ g _cljZebaZpbx b ij_h”he_gb_ dbabkgh
\k_o wlZiZzo __ "bag_ggh]lh pbde2viak)Zyblyhdi bgbtzevgh]h wdhghfbgq_kdb wnn_dl
f glzjby b mqg_I1Z \k_c kbkl_fu nzZdlhjh\ ijb\h*"ysbo d \hagbdgh\_gbx djbabkgh]h

< wdhghfbg_kdhc ebl_jZImj_ ~h gZklhys_]h \j_f_gb g_ keh behkv _“bgh]h
djbabkgh]l]henigey gh \ [hevrbgkl\_ kemqgZ_\ ih® gbf ihgbfzZxl kh\hdmighklv \aZzZl
hdZaZgby ~ ckl\_ggh]h mijZ\e_gq_kdh]h \ebygby gZ nZdlhju k7~ _j'b\Zxsb_ ih\ur
s_kI\ km[t_dlZ F_ozZgbaf Zglbdjbabkgh]h mijzZz\e _lghy i\ndobdd _tnjy”bihgktkkbdb n
gZgkh\h]h khklhygby ij_7ijbylby b hp_gdb jzZa\blby [bag_kZ ih”kbkl_ym jZa\bl
ih~"kbkl_fm Zglbdjbabkghc bg\_klbpbhgghc iheblbdb ih”kbkl_fm mijzZ\e_gby i_j
\h~kI\_gghlh f_g 20 fhgkbkl_fm j_kljmdIimjbaZpbb beb ebd\b”Zpbb ij_"ijbylby

GZjy"m k ihgylb_f f_ozZgbafz Zglbdjbabkgh]lh mijz\e_gby \ ~_eh\hf h[hjhl_
Ib_ bgkljmf_glu Zglbdjbabkgh]h mijZ\e_gby ih” dhlhjuf ihgbfZ_lky kblkl_fzZ f_jl
dhkjhgghlh \ha~_ckl\by gZ ij_"ijbylb_ \ jZaebgguo kn_jZo ~_yl_evghkik k p_ev
ghc kljzI_]lbb jbkmghd

Lzdbf h[jzahf gzZ[ex~Z_Iky kf_s_gb_ ihgylbc f_ozZgbafh\ b bgkljmf_glh\ Z
gby bo \azbfhijhgbdgh\_gb_

ljhpkk \u\h~Z hjl]ZgbazZpbb ba djbabkgh]h khklhygby g_ ~he’ _g ijhbkoh”bl
[ulv gZz~e_"Zsbf h[jZzahf hj]Zgbah\Zg b kdhhj*bgbjh\Zg Hg \uaulZ_1 g_h[oh”bfh
f_glh\ dhlhju_ ~“he’gu jZajZ[Zlu\ZIvky "ey p_igeZ\e ZgblydijjpabiogHbh fm LZdbfb hkg
gufb "hdmf_glzZfb y\eyxlky ijh]jzffZz Zglbdjbabkghlile a2gijZzbgZglh\h]lbaa kjh\e_g

Hkh[mx ZdImZevghklv jZajzZ[hldZ Zglbdjbabkguo ijh]jzff bf__I| ~ey ijhfur
hij ~ eyxsbo ohayckKd\ mlyZebazZpbx j ]bhgzZ >ey Jhklh\kdhc h[eZklb IZdbf ij_7i
HHHDhf[Zcgh\uc aXZhklk _evfzr [HAHMKIk evfZr \uimkdzZxs__ jZaebqgu_ \b"u k

gbdb ihklz\db dhlhjhc hkms_kl\eyxlky dZd gZ \gnklljjZgabtbjughd 1Zd b \

< ]Jham ih kjz\g_gbXhkhf wdhghfbq_kdb_ ihdZazl_eb ij_"ijbylby ijh~_fh
I_g~_gpbx d mom~r_gbx \ujmqgdZ hl ijh*Z"b k_evohal_ogbdb mf_gvrbe%kv gZ
h~rgh]lh jZ[hlZxgZh ijb[uev hl ijh~Z b_kbgbdbhanf_gvrbeZkv gZ azZljzlu g
jm[ev \ujmqgdb hl ijh~Z°b k_evohal_ogbdb m\_ebqgbebkv gZ lj_"ijbylb_ qz}
ijhba\h”~kI\h _]h jzZ[hIgbdb hlijZz\e_gu \ ijbgm~bl_evguc hiezZzgb\Z_fuc llimkd <
jZ[hlg _"ijbylby gz ijhba\h”~kl\_gghc fhsghklb ]hHzn k\jZ elya\ _kligufb ~Zevg_crk
i_jki_dlb\zfb

Hkgh\gZy ijbgbgZ keh b\r_cky kbIimZpbb gZjy"m k ijbgbgZfb h[s_]h o0Zjzd
gb_ \k_o \b”h\ j_kmjkh\ b *j khklhbdf\ gl Zzgbbglh&wnghZjkI\_gghc ih*"*_j db k_evo
kljh_gby <azf_g ijyfh]h JThkm~ZjklI\_ggh]lh km[kb”"bjh\Zgby ijhba\h"b"Z gZ k_evc
kh\_sZgbb mj\bp_jZ >fbljby DhazZzdzZ b :e_dk_y =hj*__\Z [ueh ijbgylh jhVvhgb_ aZzf
ko_fhc > @
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JbkmghBgkljmf_glu Zglbdjbabkgh]lh mijZ\e_gby

HjlZgbazZpbhdlgdphfbg_ _kdbc f _ozZgbaf ij "hklZ\e_gby km[kb”"bc ijhba\h”bl_
[ue \\_~_g lhklZgh\e_gb_f 1jZ\bl_evkI\Z JhkkbckdthZ[N_"_jZpBE 4 @ b \dex

qgZe \ k_ [y i_j_q_gv \b~ h\ k_evohal _ogbdb gZ dhlhju_ ij_~hklZ\eyxtkdb km[kb"
fZevgu_ jZaf _ju km[kb”bc \ ij_~ eZo dZ ~h]lh \b~"Z k_evohal_ogbdb h[Bbc jZaf_
jiy"Z nzZdlhjh\ i _j q_gv djbjluffbrhe digl khhI\_TkI\h\Zlv ijhba\h”bl_ev k_evohal_o

i_j_gqg_gv hi_jzZpbc I_ogheh]lbg_kdh]h ozjzdl_jZz hkms_kl\ey_fuo ijhbavh”*bl_e_f
ohal _ogbdb
I _j\hgzZqgZevguc jZzaf_ j dhfi_gkZpbb [ue mkliZghle_ g \ jZaYohal o &b dkbh bA hik
bxgy Jh~Zhl Ah \'aZ\bkbfhklb hl j_]lbhgZ k_evohaijhba\h”kl\Z
lj_djZzs_gb_ km[kb”*bjh\Zgby ijb\_eh d Ihfm qlh j_adh kgbabeky kijhk gz ¥k
k_evohaijhba\h”bl_e_c 1Zd dzZd hgb m _hgkdfthidbcihG@DEHkIkkevfZr2 kdhib
ehkv [he__ lukygb g_j_Zebah\Zgguo dhf[Zcgh\ qlh ijb\_eh d mom~r_glhbw nbgzZgl
< p_ehf ih kljzg_ azZ ~_kylv e_Il ijh"Z b ljZzdlhjBeanfZgarbgthhkyhyhgguo dhf]
ghw\ jZzazZz qglh ke_"m_1I| ijbagZlv kms_kI\_gguf kgb _gb_f jbkmghd
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Jbkmghdjh~Z b gh\uo IjZdlhjh\ b a_jghm[hjhgqguo dhf[Zcgh\3h@hkkbb a:
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| _j_oh”~ d ko_f_ Z]jhijhfure_gghlh ebabg]Z hagzZqz_I| qlh J]hkm~ZjkI\_ggu_
k_evohal_ogbdb b __ ijhba\h”bl_e_c [m”~_I| ihemqZzZlv g_ kZf ijhba\h™dl|_&v Z eb
ebazpb_c ko_fu ij_"~klz\e_gghc gZ jbkmgd _

Eblag]h~Zl_e_f fh _I| yleylvky dZd dhff_jg_kdZy ebabg]h\Zy dhfiZgby 1Zd b
guf mqzZklb_f < kemqZ_ \u”_e_gby kj_"kI\ ba [x* _1Z I1Zdhc diFiagE]jchélh™ _| [
abg]®

‘H©JhkZ]jhebabg]? khanrZgh 1jZ\bl_evklAhjzpkkbdkdimcbN\uihegy_| JThkm~Zj
kI\_ggu_ az~zZqgb ih fh~_jgbazZpbb Z]jhijhfure_ggh]h dhfie_dkzZ kljZgu j_Zebam
ijhA"mdlu b ijh_dlu hdZaul\Zy ih"*_j°dm bggh\Zpbhgghc wdhghfbd_ b k_evohafZ
i_g_gby Z]jzhbj \f kgghc k_evohal_ogbdhc DhfiZzgby h[_ki_qb\Z_1 jhkkbckdbo
k _evkdhohayckl\_gghc | _ogbdhc

>ey k_evohaijhba\h”bl_e_c Z]jhebabg] gzZfgh]lh \u]lh”*g__ dj_"blz gh i_j_
ohal _ogbdb gZ __ j ZebaZpbx ih kwaul\Z Zl]jghefiladdg\ha\jZ  _gbc kj_~b mqg_guo b i
kbimzZpbb koB®HAhklk_evfzr?

J_r_gb_ h[ hif_g_ ]Jhkm~ZjkI\_gguo km[kb”~bc [ueh ijbgylh [_a ij_~\Zjbl_e:
ba\h”*bl_eyfb Ih ko_f_ Z]jZjghlh ebabg]zZ \ ijhreu_\élyeh \k Mihpbydhf[ZclgiZ\ ba
[he__ glikyqg \k_]h j_Zebam_fuo > @ Bgufb keh\Zfb g_ykghc hklZ_I|ky j_ZevgZ
gbd_ ih ko_f_ Z]jhebabgl]Zz qglh azZz]lhgy_I| \ Imibd kbkl_fm nbgzZgkh\hJhjiezZgbjh\z
ylbb

ljbg_ykguo i_jki_dIb\Zo Jhkm~ZjkI\_gghc ih**_j db ij_"ijbylb_ gZqg_1I j_z
dZaZl_eb b ih \k_c \_jhylghklb i_j_\_~_1 k\hb Zdlb\u aZ jm[_" |1OfD@&hkl qlh 1Z¢
k_evfzr2 bf__lky < DZgm@JhkhiHeviZr2 jZkghekh[kI\_ggh_ ijhba\h~kI\h Ijb wlhf
gZ we _dljhkgZ[  _gb_ \ DjZ@zZ"gh _jhkkbckdbo

:H©JhkZ]jhebabg]® qZzklh aZzdmiZ_I| aZjm[_"gmx Z]jZjgmx |I_ogbdm qlh ki
qg_kI\_gguo ijhba\h”bl_e_c¢

Ilh "Zgguf Fbgk_duhemaZjkli\h azZ ihke_~gb_ iylv dej*g4dmEZ\lg&hkm[kb” bjh\Z
gb_ k_evohal _ogbdb gZ ihiheg_gb_ nbg@ygtkkhXljdhgbbmgkh\k:mq Ihf gh\hc \hegu
abg]zZ ihlj_[m_Ilky [fle¢” _jm[e_c

JbkmghttH[sZy ko_fZ Z]jhel@bg]z >

LZdbf h[jZahf fh gh k*_eZlv \u\h® qlh kKedhbZipykiyabgH djbabkgZy kbimzZy
aZgZ k baf_g_gb_f nhjfzlz JThkm~ZjkI\_gghc ih~*_j db ij_"ijbylby
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>ey lhlh qglh[u \uclb ba keh b\@D&&JhklIKHevfZr2 djbabkghc kbimzZpbb ij_""
g_h[oh~bfh jZzajz[hlZlv Zglbdjbabkgmx ijh]jzffm >ey wlh]h g _h[oh~bfhgbkiheval
gh]lh ijhklhy ij_"ijbylby b \ ihke_"mxsb_ f_kypu m _ gZqZlv _]lh ijZzdlbg_kdmx j_

I _j\uf wlzihf jZzajz[hldb Zglbdjbabkghc ijh]ljzffu[mZgllbdhhdjkgbhg dhfZzgru
__ khklz\ g_h[oh”bfh \dexgblv ]_g_jZevgh]lh ~bj_dlhjZz \k_o aZf_klbV_eazZ "bj_
f_klbl_ev ih ijhba\h”*kl\m azf_klbl_ey ih dZg_kl\m b azf_klbl_ey ihjhjsbf \hijh
lhjz dhff_jg_kdhldlhjZz gZqgqZevgbdzZz hl*_ez fzZjd_Ibg]l]Z Jez\gh]h wdhghfbklZz
gZgqZevgbdZ hi*_ezZ dz~jh\ Z 1Zd" _ gZqZevgbdh\ ijhba\h”kl\_gguo peolqv Djhf_
dhgkmevlizZglzZ ih Zglbdjbabkghfm mijzZz\e_gbx

ljh]jzffm Zglbdjbamkpah\ledh_gby ke_"m_1I jZajz[Zlu\Zlv gZ gZr \a]lJey™ \ ~\mc
fobklbg_kdhf b i_kkbfbklbg_kdhf jbkmghd

Ijb hilbfbklbg_kdhf \ZjbzZgl_ ij_"ijbylb_ gZqg_| nmgdpbhgbjh\ZIv \ ij_"g_fj
ebd\b”bjh\ZIv k\hb ©kezZ[u_?2 ZikIZnBgZgKhkhae ijhqghklb ~ey Ih]Jh qlh[u ijb ih\Ilh
g_gbb Jhkm~ZjklI\_gghc ih**_j db kmf_Ilv \u blv

<ZjbZgl Zglbdjbabkghc ijh]jZffu HHH ©DA ©Jhklk_evf:

v v
Hilbfbklbq_kdbc \ZjbZgl | _kkbfbklibg_kdbc \[ZjbZgl
v v
Khojzgy_Iky JThkm~ZjkI\_ggh| =hkm~Zjkl\_ggh_ km[kbPbjh\Zg

Abjh\Zgb_ ijhba\h”bl_e|c k ijhba\h”bl_e _c¢c k_evohal _ogbdb
ohal_ogbdb ih IhklZgh\e |gbx f_gy_Iky b azZf_gy_Iky gbabg]h
Kbkl 1

JbkmghtckZjbZglu Zglbdjbabkguo ijh]jZff HHH ©DA ©Jhklk_evfzra

| _kkbfbklbg_kdbc \ZjbzZgl \dexqZ_I \k_1_ "_ f_jhijbylby qlh b hilbfbklbg_k
ijh[e_fZ j_ZebaZpbb k_evohal_ogbdb dzZd m _ kdhib\r_cky gZ ij_*ijibbgg\bb 1Zd
A"blvky [_a ]hkm~ZjkI\_gghc "hiZpblyf ah]*Z ihImAbl_ie ~hklZ\e_gZ kdb~dZ ijb ihc
ohal_ogbdb < IZdhc kbImZpbb k\hx jhev “he gh \uihegblv b &kimkZjkladhablg]é nt
"he'gh ihdmizlv ohly [u \ i_j\u_ g_kdhevdh e_I| [hevin&D@JkilvRuemkdi@dv fhc HH
ohal_ogbdb Z g_ ijbh[j_I1ZIv bfihjlgmx

< wlhf ijhy\blky dhk\_ggh_ Jhkm~ZjklI\_ggh_ j_]mebjh\Zgb_ k_dlhjz j_]
kljh_gby HdZaZlv 1Zdh_ \@blylgb]jhgdablg]® ijZ\bl_evkl\h bf__I \hafh ghklv 1| d

guf Jbm~ZjkI\_gguf mqzklb_f Djhf_ wlh]l]h “he _g [ulv jZajZ[hlZg kdhjj_dIbjk

Ih\ ih \azZbfhhlghr_@®hkHB]jhebabg]? k ij_"ijbylbyfb ~ey dhlhjuo hlf_g_gZ ]Jhkm~
by

bh
W

LZzdbf h[jZzahf kh_"bgb\ \f_kl_ f_jhijbylby Mhilibkddbboklkdhkidh]h \ZjbZglt
fh gh ij_~klzZ\blv ke_"mxsbf h[jZahf Zglbdjbabkgmx ijh]jZffm HHH ©DA ©Jhklk_
:glbdjbabkgzZy ijh]jzf@D@BHklk _evfZr2 "he gZ [ulv “"hiheg_gZ ~Zevg_cr_c k
jZa\blby mgblu\Zxs_c ijh[eufuyl kemvghklb ij_"ijbylby _]h kbevgu_ b keZ[u_ kIl
ljh\_~ _gb_ kljZl_]bg_kdbo baf_g_gbc \ hjl]ZzgbazZpbb y\ey_Iky hg_gv keh gl

kdbfb baf_g_gbyfb dzd ijZz\beh ihgbfzZxlky ~_ckl\by ih i_j_oh”m hjl]d2gpazZpbb \
gb_ glh kihkh[kI\m_I ihklhygghfm kh\_jr_gkl\h\Zgbx hjl]ZzgbazZpbb Z ijb kbkl_fZ
g_gbc \_*_1I d kms_klI\_gghfm ih\ur_gbx dZq_kI\Z __ nmgdpbhgbjh\Zgby

GZijz\e_gby kljzl_]lbg_kdbo baf_g_gbc fhlml [ulv hij Z9Zeec @R TH§lZsvx 3 (6
ebaz
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F_jhijbylby Zglbdjbabkghc ijh]jZffu HHH ©

Kh\_jr_gkl\h\zZgb_ fzZjd_Ibg]h\hc ~_yl]|
hjlzgbazpbb ijh"\b"_gby k_evohal_ogd
ij_"ijbylby \ khpbZevguo k_Ilyo

 evghklb az
bdb b [j_g"Z

<g_~j_gb_ kbkl_fu [x~ _Ighlh mijZ\e_

gby

Kh\_jr_gkl\h\Zgb_ g_fZl_jbZevghc fhl
gZeZ aZ kq_I| hjl]ZzgbaZpbb g_J]hkm~Z]j
ghl]h h[_ki_q_gby

b\Zpbb i_jkh
kiI\_ggh]h i_og

y

Hjl]ZgbazZpby kbkl_fu mijZ\e_gby jbkd

Zfb

v

Hjl]ZgbazZpby dhjihjzZlb\gh]h \_ggmjgh

Ih nhg”z

GZ ]hKiki\_gghf mjh\g_ jZajZ[hldZ iz
guo “*hdmf_glh\ j ]JeZf_glbjmxsbo \aZ
ij_"ijbylbc k_evohafZrbghkljh_gby k
abg

d_1Z ghjfZlb\
'bfhhlighr_ghb
H ©JhkZ]jhe

<\_~ _gb_gZ ]hkm~ZjkI\_gghf mjh\g_
k _evohal _ogbdb \uimkdZ_fhc HHH ©
"eyH ©JhkZ]jhebabg]?

d\hlu ih \uim
DA ©Jhklk e

JbkmghE _jhijbylby Zglbdjbabkghc ijh]@Di@u hkiHkH evfzra

< j_amevlZl_ ijh\_*_ghyed(@@dZ k bkihevah\zZgb_f fg_gby wdki_jlh\ [ue knhjft

nzZdlhjh\ \g _rg_c¢ kj_"u

Ib[Zeevghc rdZe _

NZdlhju \g_rg_c kj_"u

hdZaul\Zxsbo \ebydgH HyRZ & hMd| ke vegutf K In?

\_khfhklv Z 1zd _ ijhba\_~_gh jZg bjh\Zgb_

bo hp_gdZ \ khfhkliv b jZg bjh\Zgb

bo hp_gdz ih »
IZ[ebpZ
LZ[ebpZ

hdZau\Zxsb_\ebygh©DW®yhkek gekfizrMHHH

NZzdlhju

ljhba\_~_

Ki_"gy
hp_gdZ
[ZeeZop

Phwnnbpb_
khfhklb

kj_"g_c hp_gdb \
gl[XeeZo gZ dhw b
pb_g| \_khfhkljk;i]g]

lheblbgq_kdb_

L_dms__

aZzdhgh”Zl_e

ljZ\bl_evkI\_ggZy iheblbd

gby

<klmie_gb_ Jhk

J Imebjmxsb_ hj]Z¢

Wdhghfbq _kdb_

Wdhghfbg_kdZy kbimZphby
\blby jugdZ k _evohal ogbdb

>bgZfbdZ kiZ\db | nbg

=hkm~Zjkl\_ggZy ih~*_j'dZ

ghkljh_gby
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Kihbfhklv dj_~blguc

Wdhghfbg_kdzZy kbImZphb
aycklI\

H[{f ggu_dmjk

Khpbhdmevimjgu_

Mjh\ "hoh~h\ gZk

KijmdImjZ “hoh”h\ b jZk:
"bfhc k_evohaijhmdpbb

Hkh[_gghklb kljmdimju

gZk e gby
;j_g” j_imlZpby

Ihij_[bl_evij ~ihql_

GZm | ogbqg_ kdb _

>hklb™ _gby pbnjh\hc

Ihl_gpbZe bg

JZa\blb_ dhgdmj glgu

Shkimi d i_j _~h\uf |_

BIh]

Fh gh k~_eZlv \u\h”?
\Zxl ke_~mxsb_ nzdlhju

glh gZb[he__ kbevgh_ \eby@®b&dghAktk yévé¥ g kid/ZzH tl H
ijZ\bl_evkl\_ggZy iheblbdz b _  baf_g_gby vkljhuc jZg]

gZ jugd_ \lhjhc jZg] Jhkm"ZjKldZglgZeyvothvafZrbghkljh_gby 1j_Ibc jZg] \klimie_
<LH qg_I\_jluc jZzg] wdhghfbg_kdZy kbImzZpby \ k_evkdhf ohayckl\_ riyluc jZg]
klhc jzg]

GZ hkgh\Zgbb ijh\_~ @gmZehaz [ueb knhjfbjh\Zgu kljZ|_]bgbkdiZa\pZhjyz\e

HHHOD®@&Jhklk _evfzZra [Z[ebpZ
LZ[ebpZz
Kljzl_]lbg_kdb_ gZzZijz\e_gby jZa\blby HHH ©ODA ©Jhklk_evfzZra
<hafh gkt M]jh
JZa\blb_ kbkl_fL Jhkl "heb jugdZ ih
kI\_gghc ih**_j db k_|elypthfih\ ijhba\h”~bl_e_|c ba J_k
rbghkljh_gby im[ebdb ;_eZjmkv b DZazoklzg
M\ _ebqg_gb_ h[t_fh) j_ Begha¥pby
pbb hl_qg_kl\kgghehal_o Mf_gvr_gb_ kijhkZ g k_ev
gbdb azZz kq_I| j_ZebaZphhalihedobdm \ i_jbh” wdhghfbq_
Ibdb bfihjlhazf_s_gby kdh djbabkZz
Jhkl “heb jhkkbckdbo Mkba gb_ihabpbc aZjm[_"gu
\h~bl_e_c \ kljmdImj_| dhhdgdiniZj__glh\
fuo ljZzdlhjh\ Jhkl p_g gZ \k_ \b”u|j_kmjkh
M\_ebg_gb_ ~heb jhkkbrtekwddm_fuo ijb ijhba\h~klI\_
ijhbal\h”“bl e ¢ gZ jugk evghal _ogbdb
ghm[hjhgguo dhf[Zcgh\ GZebgb_ jbkdh\ \h \g rg_c b
J _]bhgZevgZy ih~~| \gdZlj_gg_c kj_"_
ij_"ijbylby <hafh ghklv ij_djZs_|gby km][
Dhhi_jzZlb\gu_ k\yah kbYbjh\Zgby ijhba\h”"kINZ k_ev
azZfb \_"msbfb gZmqpohadkkgbdb
"h\zgby \ kn_j_ k_evphaWdbghfbqg_kdb_ ihke|_~kl\by
ghkljh_gby \klmie_gby Jhkkbb \ <lH
Kbevgu_ Kkl lhe_ Kbevgu_ klhjl lhe_ kbevgu_ klhjhg
Ba\_klguc [j_g™ \ukhdhih'd@gh&lb KB< KBM
kI\h \uimkdZ_fhc k_evohlaKlphgbdlby bkihevah\ZgbljZzkbglvy bkihevah\zZgb_ ij_bfr
Ilheguc pbde \uimkdZ k _gawo RbHjlog ij_"ijbylby sekI\ ij_"ijbylby ~ey ijlh”*he_
gbdb ebl_cgu_ b k[hjhgptZdikbéolzazpbb bkihevagbdgimyjha \g_rg_c kj_"Nu Wdhg
dhgkljmdlhjkdZy \hafh ' ghkl_c \g_rg_c|kKjbdukdfh |lh~u j_ZebaZpbpb
Gbadbc mjh\_gv p_g ihWjhghfjgoox kdb_ f_ IhNuk]jZlebbb
kdhgdmj_glzfb aZpbb kljzl_]bb ih\ur_gb_ dZq_kI\Z \ujimkdZ _
Rbjhdbc Zkkhjlbf_gl k| epokrdl_a@gb_ Zkkhjlbf |[oflZc k_evohal_ogbdb
gbdb k _evohal _ogbdb \g_"j_gb_ kbkl_fu mijZ\e_gby
<ulh”gh_ ]_hl]jZnbg_kdh\ubhklilgZ gh\u_ \gml|_jbgtdZfb
f_""mgZjh~rgu_ jugdb|k[\wglz*j_gb_ kbkl_fu ©; |j_“eb\h_
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jZkiheh  _gb_ d a_fe_"_| k_evohal_ ijhba\h”kl

]bhgzf kljzgu dhff_jpbZebazpby klzjkBah\Zgb_ nbgzZgkh\uo|j_a_j\h\
>hkImiguc mjh\_gv dhtiekh\lmx_gklZgb_ dZgZeh\

sbo k_evohal_ogbdb k[ulZ ijh~mdpbb azZz kg_I bk

GZebgb_ ]zZjzglbc gz |[jhbeedhbZgby khpbZeviguo k_ I _c¢
fmx k_evohal _ogbdm ih\ur_gb_ mjh\gy bggh\Zpb

JZa\blZy #diZe/_kk Iv iha\thgghc Zdlb\ghklb
XxsZy h[_ki_gb\zZlv k\h_\j_f_gguc
j_fhgl b dZg_kI\_ggh_ klj\bkgh_ hJ
kem b\Zgb _

<ukhdZy azZbgl_j_kh\Zjgghklv i_j
khgZezZ \ jZa\blbb ij_"ijgylby
KezZ[u_ kI lhe_ KeZ[u_ klhjh lhe_ KeZ[u_ klhjhgu

G_o\ZIdZ dz~jh\ jZ[hgbbhiginklk KE< KEM
kbc KljzZzl_]lby bkihevah\ZgbljZih by ij_"hl\jZs_gb_

Gbadbc mjh\_gv j glZ[| gvim\rkidky \hafh ghkl |cgZbyhe _ kms_kI\_ggup m]jha t
ijh*mdpbb gb\ _el\Zzgby keZ[uo Klmjtjg ie _gb_ keZ[uo ihabpbc \gn

G_"hklZlhd kh[kI\_gguo\dpijhgg_c kj_"u ij_Nijbgldyc kj_"~u ij_"ijbylbly
guo kj_"kI\ Wdhghfbg_kdb_ f_IhNuwdHBgbfbq_kdb_ f_Ih”u|lj_ZebaZ

HikmlkI\b_ fZjd_Ibg]lh\hzZiplhBl kljZl_]bb pbikljzI_]bb
]bb kh\_jr_gkl\h\Zgb_ fhiib\@pbjb gb_ kbkl_fu [x~]_Ilgh]h

G_o\ZIdZ ijhn_kkbhgZevgkbdheZ mijZ\e_gby
f g _ "~ _jh\ ih\ur_gb_ d\ZebnbdZpbjkh\ _~ gb_dhgdmjkgujo I _g*_

G_"hklZlhgguc mjh\_gjvibigfglg\Z*" _jh\ \ kn_j_ (Zj¢h\bgZ ihklZ\dm hkgh\gjuo dhf
pbhgghc Zdlb\ghklb \ gqzZkdjbjZmligh]h mijZ\e _ghyie _dimxsbo ba”_ebc b |fZl _jbZz
[hldb b j_ZebaZlgbb\klZj| hjl]ZgbaZpby kljZoh\Zgby *_

KeZ[Zy fZjd_lbg]lh\Zy jHébhblddhc aZzZgteklbg jZkrbj_gb_ dhjihjZlb\quo k\y
ih ijh"\b" _gbx k_evohal_|ogZddb\gZZpby ihklZ\dpajkk "kmdmazfb b gZmqguyfb hj]Zg
\gmlj _ggb_ b \g_rgb_ jugolbb ih ko _f n_" jZevgHlpb¥flb

<ukhdZy aZ\bkbfhklv hiljhebmbgjz
kiI\_gguo km[kb”*bc

LZdbf h[jZzahf fh gh k*_eZlwvh\whrg_altkkj_~_ bf_xlky [eZ]hijbylgu_ \hafh gl
Ilhju_ fh gh bkihevah\ZIlv "ey j_ZebaZpbb Zglbdj@b@®KdtktkklgZfZtBbaBAHlg_| bkihev
\Zgby _]h kbevguo klhjhg b mkljZzg_gby keZ[uo f_klI \ ~_yl _evghklb ij_"ijbylby

Bklhggbdb

Ilhklzgh@ée__ 1jZz\bl_evkI\Z Jhkkbckdhc N_~_jZpbb hl AN_dZjy 1h~Z < ] Fh
gbb IjZz\be ij_~hklzZ\e_gby km[kb”~bc ijhba\h”"bl_eyf k_evkdhohayckl\_dek&? _ogbdb? Kl

;i_g”u k_evohal_ogbdb dhlihju_ \u[bjzxl \ Jhuikckb b j_kmy\ked d1jiB&/

ZZZ IWI URVVSHWVPDWVEIZX[QHZ\gby
;hlhfheh\ : X =hj_fudbg < : Hkh[_gghklb ebabg]h\uo hlghr_gbc \ Z]jhijhfure_g
gZgkh\flbadjhdebfZl <
Dhf[Zcgu hI*_evgh hl [x"" _1Z >We_dljhgEyuwWw $VkmpgZ@ 8IRPPHUVDQINVZUN|jGRF
s_gby
HklZgZ\eb\Zy Jhklk_evfZr >We_dlIjhigvW $ kdZAKZ] BSW BZIZ WK O BBY
KljZzgZ mklzZj_\rbo Ijzdlhjh\ Thg_fm \ Jhkkbb k_evohal_ogbdzZ jZ[hIZBH/gZ baghk
KWWSV ZzZZ IRUEHV UX ELYOWHMRIRHN[jZs _gby
6RXUFHYV
5HVROXWLRQ RI WKH *RYHUQPHQW RI WKH 5XVVLDQ J)HGHUDMWY RQ RI 'H
WKH UXOHV IRU JUPQ®XNIQFWXBPWUYLRVDVRLFXOWXUDO PDFKLQHU\ $73 &RQV)
%UDQGV R DJULFXOWXUDO PDFKLQHU\ ZKR FKRRVH LQ 5 X\
ZZZ IWI URVVSHWVPDVK UX QHZV DFFHVVHG
%RIJRPRORY $ - *RUHP\NHQ RI HIHAX OHDDWELRQV LQ HDIJULEFROWXUH

+DUYHVWHUV VHSDUDWH IURP WKH EXGJHW >(OHFWURQLF UBIFRXUFH
FHVVHG

6WRSSLQJ WKH SODQW >(OHFWDR QL ¥F WUHY RXUEG R85 D RPMW S H G

7KH FRXQWU\ RI REVROHWH WUDFWRUV K\ 5XVVLD DJULFXOWXU
KWWSV Z7ZZ IRUEHV UX ELYOWHWM QPHIDFFHVVHG
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gghlZpby klZIk[hagZgq_gh agZq_gb_ Jhkm~ZjkI\_ggh]h j_]Imebjh\Zgby bg\_k
klb ey “hklb _gby wdhghfbg_kdhc [_ahiZkghklb j_]lbhgZ H[hagZq_dZwtkev DjZKk
ghfbdb X 'gh]h n_~_jZevgh]lh hd9yml]Zely xitkikkigbhjbl glgiyZz\e_gby j_ZebaZpbb bg\_Kk
hgghc iheblbdb j_]JbhgzZ \ gbke_ dhlhjuo bg\_klbpbhggzZy kljzl_]Jby Ywigbhgh"Zjkc
fZzgb_gZ dexg_\uo hljZzkeyo j _]bhgZ y\eyxsb_ _ky gZb[he__ ijb\e_dZl _evgufb "¢
guo bg\_kIHib\ku\zZxlky hkgh\gu_ bgkljmf_glu Jhkm~Zjkl\_ggh]lh j_]mebjh\Zgby |
I_evghklb n_~_jZevgh]lh b j_lbhgZevgh]lh mjh\g_c HIf_qZ_Ilky qlh kbkl_fzZ gZzZe
guf jugzZ]lhf \ha”_ckl\by gZ Zdlb\baZpbx bg\_klbpbhgglktifhyi evgthklibg\_jklibmb
hgguo ijh_dlh\ kihkh[kI\m_1l kgb _gbx ijZ\h\uo jbkdh\ bg\_klhjh\ memqrZy j_]bh
debfzl

$OQOQRWOWHRIMUWLFOH KLIKOLIJKWY WKH LPSRUWDQFH RI VWDWH UHJ.
HFRQRPLF VHFXULW\ RI WKH UHJLRQ 7KH UROH RI WKH .RDWXRGDRX WHH
JHGHUDO GLVWULFW DQG 5XVVLD LV RXWOLQHG S3ULRUEWDDMHDVKAUJK!
LQFOXGLQWWHOAW YYWHMWHJI\ RI WKH .UDVQRGDU UHJLRQ 7KH DUMVLFOH
WKH PRVW DWWUDFWLYH IRU GRPHVWLF DQG IRUHLJQ LI HMWPRHOQMW DKFHV E
WKH )HGHUDO DYGDUHIGRBOLEHEGHOW LV QRWHG WKDW WKH WD[ VI\VWHP
DFWLYDWLRQ RI LQYHVWPHQW DFWLYLW\ LQ WKH UHJQROD &/ XEYRVWRIRL Q ¥
LPSURYLQJ WKH UHJLRDQWB LQYHVWPHQW FO

Dexqg_\u_ kejh\]bhg bg\_klbpbhggzZy ~_yl_evghklv Jhkm~ZjklI\_ggh_ j_]Imeb
gZeh]lhh[eh _gb_ kljzZI_]blghikkd¥h o gdb ijh_dIh\ wdh[gftbi@klgchXyv

.H\ZRUGWJILRQ LQYHVWPHQW DFWHWH®RHVWWWH WHRXQO VWWIURDQV HSJUL H |
HFRQRPLF VHFXULW\

lh~a~_j°Zgb_ \ukhdh]h mjh\gy wdhghfbg_kdhc [_ahiZzkghklb km[t_dlh\ Jhkkb
hkgh\hc wnn_dlb\gh]h jZa\blby kljZgu WIlh klZgh\blky \hafh guf ihkj_"kI\hf j_Zq
"h\ h~gbf ba dhlhjuo b gZb[he__ ~_ckl\_bpghbhgdey flkyZlgd\afkl

MdzZahf Ij_ab”_glz JN hl ] <« ©H Kljzl_]bb gZpbhgzZevghc [_atl
N_~_jZpbb? hij_~_e_gh qlh ©h[_ki_g_gb_ wdhghfbq_kdhc [_ahiZzkghklb hkms_
fure_gglh ogheh]bq_kdhc [Zau lhaobpglghdZebbgghc kbkl _fu fh” _jgbazZpbb b jZa\l
I_lguo k_dlhjh\ gZpbhgZevghc wdhghfbdb ih\ur_gby bg\_klbpbhgghc ijb\e_dzI_
pbb memqr_gby ~ _eh\h]h debfZlZ b kharzZgby [eZ]hijbylghc »~_eh\hc kj_"u? > @

DjZzkgh~Zjkdbc dfiZzcl azlghcgb\h_ iheh _gb_ \ wdhghfbq_kdhf ijhkljZgklI\_ J
jZpbb b \_“msmx wdhghfbgq_kdmx ihabpbx \ X ghf n_*_jZevghf hdjm]_ h[mkeh
Ib_f j_1lbhgZ WdhghfbdzZ j_]bhgZ \ghkbl [he__ \ nhjfbjh\Zgb glh<h[Jkkkgbkdhc
\Z_ | _fm klZImk ©hihjgh]h?® km[t_dlIZ >ey wdhghdEZgbbdkhpbhevghbZeZ b mdj_ie
"msbo ihabpbc Dm[Zgb g_h[oh~bfh h[_ki_qblv ijblhd dZd \g_rgbo 1Zdb \gmlj_g
kilmizxl hrgbf ba dexq_\uo niftihjkihitdhjeeZz]hkhklhygby j_]Jbhgh\ > @ Hgb kihk
[ukljhfm ij_h~he_gbx djbabkguo kbimZpbc \ wdhghfbd_ \uoh”m gZ jm[_"b wdhg
\Zxl ijbjhkl khpbZevgh]h wnn_dlZ k[ZeZgkbjh\Zgghklv fZdjhkljm\diynkdbfimkl hie
ebjh\Zgby _]Jh \ukhdhc ijhba\h~bl_evghklb b jughgghc iezZl_"_kihkh[ghklb \uklm
Ihjhf h[s_wdhghfbqg_kdh]h ih~t_fZ b ijh]j_kkb\guo k”\b]h\

< gbke_\Z'g_crbo hjb_glbjh\ hij_ " eyxsbo ijbhjbl _Igu_ gZijZ\éddgby bg\_
j_1bhgzZ \uklmizZ_I bg\_klbpbhggZy kljZl_]Jby DjZkgh”~Zjkdh]h djzZy jdRihjZy kh"_
eZ]lZ_fu_ j_amevlZlu bg\_klbpbhgghc iheblbdb ~h 1h~zZ jbk
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M\_ebq_gb_ mjhigy < ] \dez” DjzZkgh”Zj
ijhbal\h”bl_evghklb kdhlh djZy \ <<l JN khklz\bl
ljm~Z \ ijbhjbl_'~"- Mjh\_gv ijhba\h~bl_evgh

hlizkewdhaht  l_"theZlZ_fuc w1 jm~az j 1bhgZ hi_j_"bl
j_amevlZl : : m T
kj_"g_jhkkbclgdbc

Emqgrbc bg\_klbpbhg
glu%vbktljjb_cl\lcjité%?'fz' D ] Dm[Zgv “he’lgZ \hclb
v T kljz lj_~iheZ]z _fuc \ iyl_jdm j_]betbgh\jh

j_amevlzl

<ukhdbc mjh\_gv bg

\_klbpbhgghc Zrth H[t_f bg\_klbpbc \ hkgh\ghc dZz

i Aihezlz fucibIZe d ]. khklz\bl hi
ghk J_j_ame]vlfl <JI djzy

lh\ur_gb_ mjh\gy
dhgdmj_glhkihkh[gh D ] agbkeh hj]j]ZgbaZpbc
klb bggh\Zpbh ' bkihevamxsbo i_j_"h\u_ ijh
ijhA"mdpbb b m !i_"iheZ]Z fucha\h”~kl\_ggu_ bggh\Zpbhggu_
1zd>_ jhkl _z r J-ameviZl i | ogheh]bb [m~_l jZ\gh
ghlh \_kzZ \ kljmdImj_ N Z h[t_fj_Zebah\Zgguo bg

<JI j_]bhgZz gh\Zpbhgguo Ih\Zjh\l b mkem]

khklZ\bl feg jm|

Jbkmghk&IljZl _]bg_kdb_p_eb b h"b”r"Z fu_ j _ameviZlu bg\_klbpbhgghc iheblbdb

ljbhjbl _lgufb gzZijz\e _gbyfb bg\_klbpbhgguo ihlhdh\ \ wdhghfbdm DjZkgh
gZa\zZZyjhijhfure_gguc I|hived\glh Ibg_kdbc Ihjlhluc éjdokibjggkdbc kdmzZlhjgh
jhjlguc b Imjbklkdbc dhfie_dku kn_jm khpbZevguo b bggh\Zpbhgguo mkem]

K_evkdhohayckI\_ggu_ m]lh”vy djZy khklZ\eyxl luk 12 Z valhizkhhkkbc
> @ GZ k_]h~gyrgbc »_gv Dm[Zgv azZgbfz_1| i_j\h_ f_klh \ JN ih h[t_Mmt ijhba\h
k_evkdhohayckl\_gghc ijh*mdpbb KIZ[bevgh j ]bhg y\ey Iky eb” jhflitj ijhba\h
kZzoZjghc k\_deu ih”"kheg ZqgbtbZiehBpoh]lh yl1hr > @

?°_]lh~gh m\_ebgb\Z_Iky gbkeh ihk_Ibl_e_c dmjhjlh\ DjZkgh”~Zjkdh]h djzZy
dZevguf khq_lzZzgb_f j_dj_Zpbhgguo j_kmjkh\

<u]lh~gh_ J_hiheblbgq_kdh_ jZkiheh _gb_ DjZkgh”Zjkdh]h djZy Zd&kd_| \haf
fZevgh \u]h”~guo eh]bklbqg_kdbo ko_f qglh ih\urZ_1 bg\_klbpbhggmxy ijb\ébg zZl_ev
kdh]h dhfie_dkzZ Dm[Zgb \ dhlhjhf aZzgylh [he__ luk qgq_e

< kljhbl_evghf dhfie_dk_ DjZkgh~Zjkdh]h djZzy aZgylh k\ur_ "uKkb q_eh\_
evy djZc azgbfz_1 i_j\h_ f_klh \tXNkkkbWhjlkImiZzy lhevdh Fhkdh\kdhc h[eZklDb

Djzkgh~Zjkdbc djzZzc klzZ[bevgh azZgbfz_| lj_Ivx ihabpbx \ Jhkkbb ih h[t_fn
hif_qZ_Iky Zdlb\gh_ jZa\blb_ bggh\Zpbhgghfic bgdjzZkjljfbchignjubgbfzZ _| Zdlb\gh_ m
\ pbnjh\bazZpbb wdhghfbdb > @

Qlh dZkzZ_lky ljzgkihjlghc bgnjZkljmdIimju DjZzkgh”~Zjkdh]lh djZy 1h g_hJo
bf__ | kljzl_]bg_kdh_ agZq_gb_JXelvhl yv\&yjdgy djmig_crbf ljZghkihhplypdf nhijy
fhc \uoh” gz f_""mgzZjh”gu_ \g_rg_IlhjlJh\u_ imlb \ ?\jhim Kj_"~ba_fghfhjv_ ;eb’
rabx

<f_kl_kI1_f ke_~m_I mgblu\Zlv qlh Djzkgh”Zjkdbc djZc k lThgdb aj_gby bg
ghklb bf__1 jy~ jdhoghdrhplglhlhju_ fh gh jZa~_eblv gZ ~\_ hkgh\gu_ ]jmiiu

j_lbhgu koh'b_ ih ]_h]jZnbqg_kdbf ijbagzdzf j_kim[ebdzZ Djuf KlZ\jhihe
h[ezZklv
j_lbheb”_ju ih ijb\e_q_gbx bg\_klbpbc j_kim[ebdzZz LZIZjklZg Fhkdh\kd:

lhwlhfm djZc "he _g mdj_iblv k\hb dhgdmj_glgu_ ihabpbb ihkj_~kI\hf j_Z

fbgbfbazZpbb b g _cljZzebaZpbb hkgh\guo m]jha \ gbke_ dhlhjuo
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kha~Zgb_ _~bghc bgnhjfZpbhgghc kbkl_fu bg\_klbpbhgguo ij_~eh _gbc I
jZajZ[Alch~oh~h\ b f_Ih~h\ nhjfbjh\Zgby bg\_klbpbhgguo ij_"eh’ _gbc
Z\IhfzZlbazpby ?~bghc bgnhjfZpbhgghc kbkl_fu
ijh"\b"_gb_ j_]bhgZevgh]h bg\_klbpbhggh]lh ihl_gpbZeZ j_]lbhgZ gZ jhkk
klzZ\dZo b nhjmfZo Z 1Zd _ \ k_Ib Bgl_jg_I
p_erc\ihbkd bg\_klhjh\
kh~_ckl\b_ bg\_klhjZf gZ jZggbo klZ*"byo bg\_klbpbhggh]h ijhp_kkZz
\g_"j_gb_ b jza\blb_ f_oZgbafzZZkkghhjkRjlggjkl\zZ
lezgbjm_Ilky gqglh gZb[hevrbc h[tzf bg\_klbpbc \ ijbhjbl_Igu_ ey j_]lbhgZ h
jbdZgkdbo g f pdbo b blZevy@GKdfogdhbiZdlhtzf bg\ _klbpbc h"b”Z _Iky hl Zglebc
kdbo dhfizgbc
ljbhjbl _lIgu_ hljZzkeb wdhghfbdb j ]bhgZ y\eyxlky ijble_dZl _evgufb dZd "e
azZjm[_"guo bg\_klhjh\ H”AgZdh dlh[bkhpifh WybfZgb_ keZ[uf klhjhgZf b m]jhazf
kdh]h jZza\blby Dm[Zgb g_cljZzebazZpby dhlhjuo ihkihkh[kI\m_I ih\ur_gbx mjh\gy
klb
=hkm~ZjkI\_ggh_ j_Imebjh\Zgb_ bg\_klbpbhgghc ~_yl_evghklb \ukimiz_1 [
]Jhkm~Zjkl\_gghlh j_Imebjh\Zgby dhlhjh_ j_Zebam_Iky miheghfhq_ggufb n_*_jZ
1Zgzfb \ezZklb jbkmghd

Bgkljmf_dhkm~Zjkl\_gglmjebjh\Zgby bg\™=
hgghc ~ _yl ¢

N "~ jZevguc I J ]bhgZevguc

v v v v

liyfh_ \ha”_cDhk\_ggh_\ha~_& _ihkj_"~kI\_ggh Kbkl _fZ kibfm
\b_

kI\b _ | \ha”_ckl\b_ eh\
| b v '
_ Evlhigh_dj_ =Zjzg
P e \u_ =hkm~ZjklI\_glgh Ablh\Zghb
ijhljzffu qZklgh_ izjlgl_j -
kI\ il Fhgblhjbg] bd
Bg\_klbpbb \' \_klbpbhgglo
h{t_dlu bgnjz ij
Evlhigh_ dj_ [krjmglm?SJ lThp_kkhi
Ablh\Zgb _
km[t_dlh\ JN<uieZlu dhfi_gkZ v
b hi~_evguopbc k_evohaij_"ijb Ev]lhlgh_ gZeh]h
ij_~ijbylbc ylbyf hleh®

lhA™_j°dZ bg\_
klbpbhgguo nhg
~h
JZajZ[hldZ aZdhgh
NZl _evghc [Zau

JbkmghBgkljmf_glu Jhkm~ZjkI\_ggh]lh j_]mebjh\Zgby j_]bhgZevghc bg
Nyl _evghklb
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ljyfh_ mqgzZklb_ \ bg\_klbpbhgguo ijhp_kkZo b h[_ki_q_gb_ \ j_]lbhg_ [eZ]hi
IhdZ bg\_klbpbc h[jZamx| [Zam ~ey j_Zebagybk bjhtkimg\gj&lihgohcdb d dhlhjhc
g_h[oh”bfh hlg_Kklb
\W\_~_gb_ ev]hlgh]h j_"bfZ ijb hkms_kl\e_gbb bg\_klbpbhgghc ~_yl_evgt
kihkh[klI\mxl jZa\blbx kljZl_]bg_kdbo hljZke_c wdhghfbdb
hi[hj ijh_dlh\ gZ dhgdmjkghg_lgbghbo \dekbhgZevgu_ bg\_klbpbhggu_ b r
p_e_\u_ ijh]jzffu Z 1zd _ ij_~hklZ\e_gb_ bg\_klhjzf kbkl_fu ]ZjZglbc
hdZzazgb_ ihfhsb bg\_klhjzf \ ihemqg_gbb Jhkm~ZjkI\_gguo azZzdZah\
kh~_ckl\b_ \ j_ZebaZpbb ijh_dlh\ h[eZ"ZxsbklYukihdBe ufnkjyhdhf\gdmiz _ft
klb azZ kq_Il bo JhknmyZdlkgh]l]gghbgZgkbjh\Zgby
dhgljhev gz~ p_e_\uf bkihevah\Zgb_f bg\_klbpbhgguo [x* _lguo kj_"kI\
ljb ~Zevg_cr_f kh\_jr_gkl\h\Zgbb gZeh]h\h]h f_oZgbafzZ bg\_klbpbhgghc ih
gh”Zjkdh]lh djzy \ ]Jh~m \ khihdmighklb ih dexqg_\uf hljZkeyf wdhgaélhdb ihkl
]h\uo hligbke_gbc \ khhiI\_Ikl\bb k [Zah\uf kpdlgghbbd_kihdhlhepzghblby j_]bhgz > @

YHO «@onp pazenTaa OmzHeca KpacHozapckoro kpamy

Ve N

TTogbop HHBeC THUHOHHOH Onpe/ieneHHe BOSMOKHEIX
IUIOIATKH, VIHTREAL Mep ToCYIapCTEEHHOR
MapaMeTpHl MPOEKTa TOJEPEKH
Usdbpactpy KTy pesti aygaT PaspaboTra cXeMBl H IOHCK HCTOTHHKOB
(HHAHCHPOBAHHT

MupecTHiHOKEAT cTaTHA

[lenTp conpoEOXIEHHA HHESCTHUHOHHELX IPOEKTOR

Y \

CogeficTEHE B pazpaboTke H CopeficTEHE B IOTYISHHH TEX.
BHECEHHH HIMEHEHHI B VCIIOBHH H 32KTH0YEHHH
IPATOCTPOHTEIBHYIO JOKYMEHTALHIO JOTOEOPOE TEXNPHCOEAHHEHHA
CogeficTexe B 0(OpMIEHHH 3eMETEHO- ConeficTene B moTyveHHH paspemeHH
MPAROEOH JOKYMEHTAITHH HA CTPOHTENRCTRO H BBOJ B
SKCILTYaTALIHIO

Jbkmghtd _oZgbaf khijh\h™~ _gby bg\_klbpbhgguo ijh_dlh\
\ DjZkgh”Zjkdhf djZ _
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LZ[ebpZHkgh\gu_ ihdZazl_eb wdhghfbg_kdh]h jZa\blby ijbhjbl_lguo hljZzke_c Dj
] [Zahkpc gZjbc

Dhfie dk Bg\_klbr GZeh Ki_~g_lh~"h\Zy

feg jm] feg jm] ghklv aZgyluo Iluk gq_e
Lhjlh ljzgkihj et
]bklbg_ kdbc

1D

KzZgzIt dmjhjl¢hb
Imjbklkdbc
HljZke 'ijhfure_
ghklb

LW

KIjhbl_evkI\Z

KhpbZevguo b b
hgguo mkem]

Blh]

Kbkl_fZ gZeh]l]hh[eh _gby \uklmizZ_1 fhsguf jugzZ]hf \ha”_ckl\by gZ Zdlb\b:
AN yl_evghklb \ j_]lbhg_ [Ij_~hklz\e_gb_ gZeh]lh\uo ij_n_j_gpbc \uklmizm wnn_dl
j_glghc [hjv[_ f_""m j_]lbhgZfb azZ \gbfZgb_ bg\_klhjh\

?sz h~hrgwihn_dlb\guf bgkljmf_glhf j_Zebam_fuf \ DjZzkgh”~Zjkdhf djZz_ vy\ey
bg\_klbpbhgguo ijh_dIh\ qglh kihkh[klI\m_1I kgb™ _gbx ijZ\h\uo jbkdh\ bg\_klhjh\

J ZebaZpby \ur_ mdZazZgguo f_oZgbafh\ kha~Z | dhfnhjlggubgmkiehjEZyb "ey
AN yl_evghklb \ j_]bhg_ iha\hey_1I ih\ukblv bg\_klbpbhggmx Zdlb\ghkIM h<f_kl_ |
gh\dhgdmj_glh\ ih bg\_klbpbhgguf \eh”_gbyf p_e_khh[jZagh \g_"jblv j_ZebaZpkt
\uimkd h[eb]Zpbhgguo aZcfIN KlEjZgdbjh\Zgguo p_e \uo aZcfh\ ij _"~hklzZ\e_ _gb_ i
b ihevah\Zgby bfms_kI\hf gZoh”~ysbfky \ JThkm~Zjkl\_gghc kh[kI\_gghkkidh km[t_d|
hgguo khleZr_gbc b ~j

Kgb _gb_ bg\_klbpbhgguo jbkdh\ “he'gh kihkh[k[\bhh@Zwe vaghrelimgog\gbklbpbh
gh]lh debfzlz qglh \ k\hx hq_j_"~v ijb\_”zl d “hklb”_gbx dZd bg\_klbpEkgghc I.
ghklb j_]bhgZz

Bklhggbdb
MdZa lj_ab”_glz JN hl ] <« ©H KljzZl_]lbb gzZpbhgZevghc [_ahiZkg!
iZpbb?
;_eh\z E <_jlbc F < Bg\_klbpbhggZy ijb\e_dZl_evghklv dZd nzZdlhj bg\_
i_lbhgz BgklblmpbhgzZevgu_ ij_h[jZah\Zgby \ wdhghfbd_ Jhkkbb Fal_jjbgehtbf_ ~"mgzZ
+K

KZjZgZ > Kc R _4lbljbhjbl_lu bg\_klbpbhgghlh jZa\blby wdhghfbdb DjZkgh~Zjkdh]
b mijZ\e_gb_ ZdImZevgu_ \hijhku |_hjbb b ijZzdlbdb FZI_jbig&dIbg_K6imgZimdghi_ g@&brixg

K
Bg\_klbpbhggzZy kljzZI_lbyw]bjdkgh“hkd £Jh Ef "hkIimiz KWWS LQYHVWNXED
HnbpbZevguc kZcl Z~fbgbkljZpbb DjZ&h"ERWWSh &jZ% DGPNUDL NUDVQRGDU L
HnbpbZevguc kZcl Bg\_klbpbhggh]lh ihjlZezZ K& Mg® " ZZRIh QA HEYWNXEDQ UX
Khdheh\z : | =hjbkez\kdzZzy < ? Bg\_klbpbhggzZy ~_yl_evghklv \ :IDQW§h\u_ \h
+ +K
6RXUFHYV

'"HFUHH RI WKH 3UHVLGHQW RI WKH 5XVVLDQ )HGH U D VEWRXDRVRWK H BIXV VLD C
JHGHUDWLRQ?
%HORYD / $ O9HUWL\O0 9 ,QYHVWPHQW DWWUDFWLY HQH NN D\ VDX\Y ER
WUDQVIRUPDWLRQV LQ WKH 5XVVLDQ HFRQRP\ 3URFHHGR®JV Rl WKH LQWHUQT
6DUDQD ' 6 O9HUWL\ O 9 3ULRULWLHV RI LQYHVWPHQW GHRQRRSE FM QDD
PDQDJHPHQW DFWXDO LVVXHV RI WKHRU\ DQG SUDFWLFFW LFDWHRR Q@EBU RQ MHK H ;

,QYHVWPHQW VWUDWHJI\ Rl WKEFFRHWQRBGH UHJKWY XQWQIHVWNXEDQ UX

2IILFLDO ZHEVLWH RI WKH .UDV @B G KIWWISU UZZZRDG DNGPL Q NNWDVRWGRQ U X

2IILFLDO ZHEVIWPH & WWSKRHU WID/G! R £ K WIWS) R 3 DD LUHYIHRWNXEDQ U X

6RNRORYD $ 3 *RULVODYVND\D 9 ( ,QYHVWPHQW DOMLRQW\ L QDM LFX
1R 3s
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°pacleaflno PDyulhBh«casA°»°°aA« DAAD
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Edz WZ E hz~, /W

gghlZpbyhkm~Zjkl\_ggh_ j_]mebjdygedw tkihglbftb g _ikldp ok kh\ ij_"ihez]z_1 zZd
Ib\gh_ bkihevah\Zgb_ jZaebqguo f_oZgbalfhjbn\ghlsh 1Zfg] "gbhgh]h [x"~  _Igh]h
gZeh]h\h]l]h b “"jm]bo ijbalZgguo gZjZsb\Zgbx bg\_klbpbhgguo ihlhdh\ _bf wdhghft
ijboh”blky ijbagg@\NzIifZckdb_ mdZau Ij_ab”_glzZ JN ] b\ ] hklZebkv ¢
gZklghklb dzkzl_evgh m\_ebq_gby ghjfu gZzdhie_gby hkgh\gh]lh dzibflzadz gz
b ~j

Hrgbf ba dexg_\uo nzZdlhjh\ j_r_whhh kihfbogZ &ddtof iyhéy _Iky jZalblb_ bg”~b\b”
Zevgh]h ij_"ijbgbfzl_evkli\Z ?_ gzZ”e_"ZsZy fh[bebazZpby kihkh[klI\m_lgh_ lhevdl
klb gZpbhgZevghc wdhghfbdb gh b j_r_gbx k_jv_aguo azZ”~Zq ihkljh_gby ]jz "z
gh\h]lh ihdhe_gbpgbhfZij e_c k jughgguf fure_gb_f

Gzf ij_"klz\ey_Ilky qglh \ ~_ij_kkb\guo j_kim[ebdZo K_\_jgh]h DzZ\dZazZ _s_
g_gb_ bg~b\b"mzZevghl]lh ij_"ijbgbfzl_evkI\Z \ j_mwdbbéivhdhjg kcfibp_kdpbhijh[e_ _f fm
gbpbiZevguo h[jZakhEZgdhgh h\ qZklb k]eZ b\Zgby gZijy _gghklb \ Ijm~hbafulhggh

G_fzZeh\zZ guf yley_lky b Ih qglh \ mkeh\byo hkljhl]h ~_nbpblZ [x”~ _lguo k
ij_"ijbgbfzl_evkl\h kihkh[kI\m_I khdjZs_gbx Jhkm~Zjkli\_ggh]h mqgZgbhyo \im~h\e _
lj_[ghkl_c

<k_ \ur_kdzZazZggh_ Jh\hjbl h g_h[oh”bfhklb Zdp_glbjh\Zgby \gbfZgby Jhkr
\k_o mjh\gyo mijZ\e_gby d ijh[e_fZf jZa\blby bg”b\b"mZevghl]lh ij_"ijbdymfZI|_evk
_lh jza\blby ihkj_~klI\hf kh¥Xgjbygkdeh]h\hc kbkl_fu

Wlh b klZzeh hkgh\guf ih\Vh~hf \u[hjZ |_fu gZr_]h bkke_~h\Zgby

$QQRWDBWDRVH UHJXOWRMRARRMRR QARFLR SURFHVVHY LQYROYHV WKH DF
QLVPV LQFOXGUIULHAXWRRMWDU\ KEXNG/JIHOHWDQ D& GVRWQFUHDVH LQYHVYV
JURZWK $W WKH VDPH WLPH RQH KDV WR DGPLW WKDW DVWKI-HRQD\ G H BWQHEH

UHPDLQHG XQIXOILOOHG LQ SDUWLFXWHURIZDWKX BXODWGE RQRRD QLLRAG L

WKH FUHDWLRQ RI QHZ MREV HWF

2QH RI WKH NH\ IDFWRHFPRQQPLROSYULRBOMHFALRY WKH GHYHORSPHQW F
WV SURSHU PRELOL]DWLRQ FRQWULEXWWNY® RWVWVQRN WHHWXMHVILLRRYDNOK HF
VROXWLRQ RI WKH VHULRXVY WDVNV RI EXLOGLQJ D FHSIOHYRKUNWAL WK 1P
WKLQNLQJ

W VHHPV WR XV WKDW LQ WKH GHSUHVVP&SRUMWINERH RY RQ GULKYH. G RD §
VKLS LQ VROYLQJ WHKIFRPWRRAE REPLIF BRRIERDOHPV RI PXQLFLSDOLWLHV HYV
WHQVLRQV VRAUBIOKKWVWDEHRURQ LV VWLOO QRW IXO0O\ XQGHUVWRRG

W LV DOVR LPSB®FWWE VEXNKIHW IGHO LW LQGLYLGXDO HQWUHSUHQH
SDUWLFLSDWLRQ LQ PHHWLQJ SXEOLF QHHGYV

$00 RI WKH DERYH LQGLFDWHY WKH QHHG WR IRFXV JRYSURPOIQRW V
RI WKH GHYHDRGSPHIQGMK RO HQWUHSUHQHXUVKLS LQFOXGLQJ WKURXJK VX
WD[ V\VWHP

7KLV ZzDV WKH PDLQ UHDVRQ IRU FKRRVLQJ WKH WRSLF RI RXU VWXC

Dexq_\u_ keM\4j_kkb\gu_ I_jjblhjbb Wwhimghéwvghkdh_ jZal\blbevdig”~b\b m
ij_"ijbgbfzZl_evkl\h gZeh]h\Zy iheblbdZ kljZl_]Jby gZeh]lhh[eh _gby

.H\ZRUGWMSUHVVHG WHARMNPUIFHGHYROERBPHQW LQGLYLGXDO HQWU'L
VWUDWHJ\

:gZeba b h[h[s_gb_\u\h”~h\ ki_pbZevghc eE&Ilf pdidjuhlle ip[e kinsghklb b agZ
bgrb\b*mZevghlh ij_"ijbgbfzZl_evkI\Z ihalhey_| \ p_ehf mlI\_j"~ZIv AIHkih" wibf
p_e_gZijZ\e_ggZy b jbkdh\zZy ~_yl_evghklv bgbpbZlb\guo ebp gZijZ\ehggZy gZ
oh~h\ ihkj\hfk\g_"j_gby gh\uo b”_c \ jZa\blb_ h[s_kI\_ggh]h ijhba\h”kI\Z
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<f_kl_ k I_f ~Zggh_ hij_~_e_gb_ g_h[oh”bfh mlhggblv dZkzZIl_evgh p_e_c
xIky hij_~_e_ggu_ jZkoh ~_gby \ mklZgh\e_gbb km[t_dIh\ bg*b\b*"mzZEZgh]h ij_"i
NZgkdhf b gZzeh]lh\hf aZzdhgh”~ZI_evklI\_ > @

IjZ\h gZ hkms_kl\e_gb_ ij_"ijbgbfzZl_evkdhc *_yl_evghklb azdj_ie_gh Dhgl

<f_kl_k 1_fgz~h hif_Iblv qlh \ =D i kl  ~Z_Iky h[s__ xjb~bg_kdh_ ihgyl
Nyl _evghklb [_a jBbglpgZgbhfabg_kdbo b xjb"bg_kdbo ebp

Bg~rb\b"mZevgmx ij_"ijbgbfZl_evkdmx ~_yl_evghklv qZklguo ebp 1]jZ ' ~"Zg
agzZdb dzd ijz\h gz

Jhkm~ZjklI\_ggmx j_]bkljZpbx \ dZqg_KkI\_ ij_"ijbgbfzl_ey I1;HXE
kzfhklhyl_evgmx bfms_KkI\_ggmxvhI\_IkI\_gghk
Nyl _evghklv gZijZ\e_ggmx gZ bale_q_gb_ ijb[ueb

HrgzZdh \ ohayckléhdgd highr_gbyo Bl gZjz\g_ k xjb*"bq_kdbfb ebpzfb 1Zd
Ih\Zjguc agZd jzZkqg_lguc kq_I \ [Zgd_ b I i

Bgr"b\b"mZevgZy ij_"ijbgbfzl_evkdzZy ~_yl_e¥ghigbv imithrse glozhd kbkl_fu gz
]Jhh[eh  _gby b ohayckl\_ggh]lh mqg_IZ ev]hlguo klZ\hd gZeh]lh\ hk\hN\h 'dhgby hl
lhju_ xjebpZ h[yaZgu mieZgb\Zlv ;he__ Ihlh Bl bf__1Il ijz\h az”_cklIth\MZIv k\hx
gbfZl_evkdbo gmeZzqb\Zlv dhffmgZevgu_ mkem]b ih 1ZjbnZf gZk_e_gby > @

H”rgzZdh \ hlebgb_ hl mgzZklgbdh\ xjebpzZz bg”~b\b"mzZevgZy ij_"ijbgbfZl_ev
"blky Bl gZ k\hc jbkd Hg dzZd nbaebph hi\_gzZ_1I ih k\hbf ij_"ijbgbfzlfevkdbf h
ebqguf bfms_kI\hf \ 1 g ~Z _ ih I_f dhlhju_ hg ijbh[j_e _s_ "h gZqzZéZyaZgylby
I_evghklvx Bl g_ fh _li_j_"zZ\Zlv k\hc klZImk I;HXE ~“jm]hfm ]jZz"~Zgegmx | _ hg
i_j_"\k_fb khhI\_Ikl\mxsbfb dhgljlhgbjmxsifpfb ihdmizl_eyfb b | i

<f_kl_ k I_f \ khhI\_IklI\bb kh ki =D JN Bl ijbjz\gb\Z_lky xjebpzf dzZkZzZI
ieZl_"_kihkh[ghklb b hg 1Zd _ fh _I [ulv ijbagZg [Zgdjhlhf ijb g_mieZl_ ~he]h\

Ijbf_qzZl_evgh qglh bg”"b\b"mZevgluebj\NMhihdbflKl\bb kh klZlv_c =D JN
hit_~bgylvky \ ijhklh_ Ih\Zjbs_klI\h h[t_~bgyy k\hb \dezZ”~u [_a j_]bkljZpbb dzd :

Hkh[uc klZImk \ kn_j_ bg”b\b"mZevgh]h ij_"ijbgbfzl_evkI\Z ij_~hklZ\e_g k
ghklb hnbpbZevghuojBadyZzggkl\_ dj_klvygkdbo n_jf_jkdbo ohayckl\ DNO

HrgZdh gzZ”~h hilf_Iblv qglh klZImk DNO bf__1I| "\hckli\ jggauc\oZjgdl jij byh
ijbgbfZl_evkdhc ~_yl_evghklb ijb[eb Z_| DNO d klZImkm xjebpZ \ khhI\_Ilkl\bb
wlhf\Alhjuo ]ezZ\Z DNO \ukIimizZz_1 dZd km[t_dIl bg*"b\b"mZevgh]lh ij_"ijbgbfzl_ev
gZ_1 qlh b gZ g_]lh jzZkijhkljzgyxlky ghjfu \ khhI\_IklI\bb k dhbfb ijhbkelh” bl ijZ'
" gby ]jZz°'~"ZgbgZ dZd nbaebpZz

;_kkihjgh wlzZ "Mhpdehklgby DNO b “jm]bo I;HXE khijy _gZ k fgh _kI\hf ijh
dzZxsbf \ oh”_ jzkkfhlj_gby ohayckl\_gguo bfms_KkI\_gguo b bguo kihjh\«

Ihfbfh DNO \ Z]jzZjghf k_dlhj_ ijbkmlkI\m_| p_eZy Zjfby ebqguo ih”"kh[guo ¢
gby Hgb dzd ijlilRljehgu gZ az”_ckl\h\Zgbb km]lm[h k_f_cguo j_kmjkh\ >ey jZ
ghjfZz \ khhiI\_lkI\bb k dhlhjhc kgblZ_Ilky \hafh guf j_ZebaZpbx ijhba\hdhgghc b
ayckl\_gghc ijh*mdpbb g_ ijbjzZz\gb\ZIlv d ij_"ijbgbfzZlagVigbicg” klegVghkthitbeg
|_evguf gZeh]hf

H”r"gZdh g_\abjzZy gz ~_dezZjbjm_fh_ jzZ\ghijZz\b_ \k_o nhjf k_evohaijhba\h”
kh k\hbf klZImkhf g_ fh _1 \_klb ohayckl\_ggmx ~_yl_evghklv gZ mjh\g g *jm]bo
bf_xI iMZ azdexqZzZlv b ijhba\h”blv ohayckI\_ggu_ k”_edb qglh g_ iha\hey_| wnn
ghqggu_ highr_gby b \ dhg_qghf blh]_ ij_iylkl\m_I ~Zevg_cr_fm jZa\blox *Zggl
j_lbhgZzo

lj_~klZ\ey_lky qlh ih*h[gh_ whidlyhfdrhA\hc kbimzZpbb k EIO Ij_[m_I g_aZz
I_evgh]h nhjfbjh\Zgby JThkm~ZjklI\_gghc iheblbdb hjb_glbjh\Zgghc gZ jdajzZ[hldr
nhjfbjh\Zgby gh\h]h wdhghfbqg_kdh]h ih\_*_gby ebgguo ih"kh[guo ohaycklI\ gZk
g_h[oh”bfuf azdj_iblv klZImk EIO dzd ij_"ijbgbfZl_evkdhc kljmdIimju k h[yaZl_e
]bkljZzpb_c \ dZqg_kI\_ bg”b\b"mZevgh]h ij_"ijbgbfzZl_ey

Ihfbfh \ur_jzZkkfhlj_gguo km[t_dlh\ Bl \ ih\k_~g_\ghc ijZzdlbd_ ij_"ijbgbfzl
khigb Mok]jZz ~Zg [_a ]hkm~ZjklI\_gghc j_]bkljZpbb qlh \ ijbgpbi_ ijhlb\hazZdhg

< j_kim[ebdZo K_\_jgh]l]h DzZ\dZaZ wlh hkh[_ggh ijh94Xeb bkms_kh\Z_idntikeb
klZz\e_gbb \ Zj_g"m bfms_kI\Z hdZaZgbb ljZgkihjlguo mkeéjmb | \e[wdHthofl dnfiloe m™ b\ 2
jZ[hlZo ijh\_~ gbb k\Z~ [ b bguo Ihj  _kI\ j eb]bhaguo b bguo f_jhijbylbc

;_kkihjgh glh \k_ wlb \b”u *_yl_evghklb y\eyxlky ijyfuf h[t_dlhf gZeh]h\uo
ih~riz~rz | ih™c A~ _ckl\b_ gZeh]Z gZ “hoh”u abaktyp qGZthikntMIXb_ JThkm~Zjkl\_ggl
kljZzpbb bo ~_yl_evghklb Ihevdh hly]J]hszZ_1| bo hI\_IkI\_gghklv aZ gZjmr_gb_ aZzd

<k_ kdzZazggh_ ihalhey_I| k ihabpbc gZzeh]h\h]h aZzdhgh”zZl_evkl\Zz d BI
km[t_dlh\ ohayckl\_gghc NjytijdbgdbiKlbe ¢ [_a h[jZah\Zgby xjebpZ |;HXE J]eZ\
EIO G_h[oh”bfh mlhggblv bo klZImk k IThgdb aj_gby gZeh]lh\h]h aZzdhgh”ZIl_evk!
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Hlebgbl_evghc hkh[_gghklvx hij_~_eyxs_c kmlv bg”*b\b"mzZevghlh ij_"ijb
his_klI\_ggh ihve”ayglZ evghklv k p_evx ijbh[j_lI_gby ijb[ueb

Ihfbfh gbklh wdhghfbg_kdbo nmgdpbc bg”b\b*mzZevgh_ ij_"ijbgbfzZl_evklI\
wdhghfbg_kdmx fbkkbx gZijz\e_ggmx gZ khdjzZs_gb_ [_ajZ[hlbpu mf_gvr_gb_ K
> @

Lzd_ ijbf_qzZl_evgh qlh Bl [_a ]Jhkih”*_j°db kZfh kihkh[gh fh[bebah\ZIv knm
bg\_klj_kmjkh\ b \h fgh]l]hf m”~h\e_I\hjblv ihlj_[ghklb gZk_e_gby \ kZfuo jZaguo |

>ey kh\j_f_ggh]h ij_"ijbgbfzZl_evkI\Z ozZjzdl_jgh hzZ2\&Z% gdtx_ mm@gdebgbix b
bkihevah\Zgbx bfms_kI\Z kh[kI\_ggbdZ Ijb wlhf \eZ”~_e_p bfms_kI\Z dZiblZeZz
\k_ wlh \ ohayckI\_gguc h[hjhl [_a mqgZklby \ ijhba\h”~kI\_ ij_~hklzZ\lB\kinijZ\e_gq
pbZebklzf

<hafh gh IZ&h\f_s_gb_ nmgdpbc kh[kI\_ggbdzZ b f_g_~"_jZz ?s_ D FZjdk
©DZiblze 2 \u™_eye bf_ggh wilb nmgdpbb

GZ”h hlf_Iblv glh \ ihke_~gb_ Jh”u bg”"b\b"mzZevgh_ ij_"ijbgbfzZl_evklI\h k
jhf j_]bhgZevghc wdhghfbdb j_kibmjebd X]Z Jhk

< ZljZjghhjb_glbjh\Zgguo j_kim[ebdZo \ hljZzke_\hc kljmdImj_ Bl gZb[hevr:
Ab\b mzevguf ij_"ijbgbfzl_eyf \ h[eZklb k_evkdhohaycklI\_ggh]h ijhbdhp~rki\Zz [t
guo jZchgZo > @ GZ wlh kbevgmjx fhki¥ZebgghucZphizken”*ZjklI\hf ev]hlguc j_"b
]Jhh[eh  _gby k_evohaijhba\h?bl_e_c¢c Z 1Zd _ ev]hlgu_ dj_"blu gZ jZa\blb_ DNO

GzZ~h hif_Iblv glh _keb \ k_\_jhdz\dZakdbo j_kim[ebdZo “hey Bl \ h[s_f h]

Ilh “hey \ nhg”_ hiealkid)myZl khqglb < bg”"b\b"mzevghf ij_"ijbgbfzZl_evkI\_ j
azZzgyluo \ wdhghfbd_ j_]lbhgzZ qglh \ p_ehf Jh\hjbl h[ hlghkbl_evgh_aglzijgbhfhc |

j_]lbhgZevghc wdhghfbgq_kdhc kbkl_fu > @
Gh |_f g_ f_g__ ijbjoydkFiv qlh mjh\_gv wnn_dIlb\ghklb az”_ckl\h\Zgby
gh]lh ihl_gpbzZez Bl gb _ q_f \ p_ehf ih wdhghfbd_ km[t_dIh\ KDNH > @
M~ _evguc \_k gZeh]h\uo iezZl_"_c hl Bl \ j_kim[ebdZo K_\_jgh]h DZ\dZaZ c

gZeh]h\uo iBkbbic fZehlh b kj_"~g_]h [bag_kZ \ j_]lbhg_

<f_kl_k I_f jmdh\h”"bl_eb jZaguo mjh\g_c \ j_kim[ebdZo _~“bgh”mrgh hlf_c
m~ZjklI\_ggZy gZeh]lh\Zy iheblbdzZz \ k_dlhj_ Bl dzZkzZl_evgh aZsblu nbkdZevgu
fZeh kihkh[KIfhehfm Bl \ iheghc fh[bebaZpbb k\hbo nmgdpbc \ jZa\blbb jughggh

Hr"gZdh gZ”h mqgblu\zZlv b Ih qlh nbkdZevgu_ bgl_j_ku hl Bl khklZ\eyxl| hk
ghc gqZklb fmgbpbiZevguo [x*" _Ih\ b gZklbggh j_kim[ebdZgkdbgpZ[khevigZebZd
\hc kbkl_fu \ nhjfbjh\Zgbb dmevIimju pb\bebah\Zggh]h ij_”"ijbgbfzl_evkI\Z >

ljbf_qzZl_evgh qglh \ j_kim[ebdZo gzZzb[he__ agzZgbfu_ |I_fiu ijhy\leyxlky ih g:
f_gyxl ki_pbZevgu_ gZeh]lh\u_ j_"bfu G2zZf ifjh"khE\egghkyh™Jihjw*Z_| h g_dhlhjuo
bfms_kI\Zo ki_pbZevguo j_"bfh\ gZeh]hh[eh  _gby km[t_dlh\ fZeh]h ij_"ijbgbfZl_

LzZzd _ g_fZeh\Z gh b Ih h[klhyl_evkl\h qglh ijb bkihevah\Zgbb ki_pbZevgu
Ab\b*mzZevgu_ ij_"ijbgbfzl_d&b bkikkevph\ZIv mijhs_ggmx kbkl_fm gZeh]h\h]h m¢
kiI\bb k j_"bfhf gZeh]hh[eh _gby

Gzf ij_"klz\ey_Ilky g_h[oh~bfuf aZdj_iblv aZ fmgbpbiZevgufb [x~ _1Zfb ~_i
\k_gZeh]lh\u_ ihklmie_gby hl bg*b\b"mZevgh]h i gijkmisfZdl\e glglh @ iZkkkIdaZ[h\ JZa
Iby "Zggh]lh k_dlhjZz Wdhghfbdb

Bklhggbdb

[*mjZrbr"h\ F H ;x"~ _lguc djbabk b kh[bjZ_fhklv ¢Zeh]Jh\ #h\h_ ~_eh

;_abjh\z A O Fkadh\ < K w:djtZechdiadh rkghipflbly _kdh]lh jZa\blby "hIZpb\Mggh]h j_1b
ghfbg_kdb_ gzZmdhb K

;jualZebg : < GZeh]lh\uc dhgljmégZg&kheh]biHz\h « xK

>b\bgZz E W =hkm~Zjkl\_ggZy iheblbdZ \ kn_j_ gZeh]h\h]h j_]Imebjh\Zgby ~_\
[bag_kz Jhkkbckdh_ ij_"ijbigbfzZl<evkK\h

?2\k__\Z B < <ebygb_ gZeh]lh\hyiZz ii¢ Zhiphlm\fghyevkdmx ~_yl_evghklv \ Jhkkbb
\h_ iezZgbjh\Zgb_ <« 2K

Dbjh\z ? : GZeh]lh\Zydgd jmadtZj_ "_eylv" £Nbgzgk#K

E_\Z~gZy L X H gZeh]hh[eh _gbb ij_”"ijbgbfzZl_e_c [_&ahh¢jzmah\ZG R e Wjib\Vulcg _
\_klghid « xK

FZ blh\Zz ? F FbkzZdh\ < K =hh\Z J O Kbkl_fZlbazZpby ijbgpbih\ kljZl_]bqg._
ijbylbyfbwWdhghfbg_kdbc \_klgbd Jhklh\kdh]h JThkm”Zjkl\_ggh]l]hk mgb¥X jkbl_1Z

Fbkzdh\ < K Gh\u_ nhjfu wdhghfbq_kdhc jZ[BlaeVvdbjhbl_evkl\

FbkzZdh\ < K JZa\bIb nbgZgkh\hlh ZgZebaz gthJﬁk\bbkltngkHbtxjh\Zgby

K

Fbkzdh\ < K =_jl_j B D Djbl_jbb b ihdZazl_eb mklhcqdb\K[h gEZébklby |_jjblF
fguc djbabk gz K_\_jghf DzZ\dZa_ b Jhkm~Zjkl\_ggZy kljZRZ]bybjiZeanbdb yjhiX @ prtjk d b b gdZZ mq
dhgn_j_gpbb IHIyglke j_~Zdlhj = = FZIbKh\
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Fbkzdh\ < K >azZ]lh_\Z B L Dmr[hdh\Z J O Hkh[_gghklb mijzZ\e_gby Z]jhij
A_ij_kkb\ghlh j_TBHHAQED (FRQRPLEXV K

Fbkzdh\ < K >bdbgh\ : O Dmygp_\ B : DZazgq_\Z O D DzZkz_\zZz L < K
>bdbgh\Z : : G_dhlhju_ ih”*oh”u d h[_kh\dggbkXhkiZaWwdbly km[t_dhH\ kD\gighc j_~Zdpb_c
Fbkzdh\z &€Xevgbd

FbkZzdh\ < K 1Zjrbg : G FZeuc [bag_k dZd hkgh\Z ¥ kiphjpaek gbhty Z2a'guiby
weblu b ijh[e_fu khpbebdiaghkdhc b wdhghfbqg_kdhEZKk|Z4bZewg kklbhkkbckdhec gZzmqgghc dhc
pbb HI\_IKI\_gguc j_"~Zdlhj = = EKZIlbrh\

Fbkzdh\ < K RZofmjah\ A F B\Zah\ : O KhklZ\eyxsb_ b ki_pbnbdZ ihl_gr

ij_"~ijbylbc j_]bhgZevghWHhUUD (FRQRPLEXV« K
Hkh[_gghklb ki_pbZevguo gZeh]lh\uo j_"bfh\ >3 eébd Niglgdhd X Z2Dj K @LXW
QbdZIm_\z E : Lhihjdme h\ R F Fbkzdh\ < K

Kbkl_fguc ZgZeba ijhlJghaguo hp_ghd ihdZazZl_e_c wnn_dlb\ghklb ~_yl_evigthWbDij_"ij
(FRQRPLFXVL < K
Rbozph\ L : :d_"_\: DzZgboh\: K FbkzZdh\ < K Nhjfbjh\Zzgb_ kljzl_]Jbb dz
dhgdmj_glhkihkh[ghklb ijWnidhlgwlifdyg _kdb_ gzZmdb K
XldbgZ L N GZeh]lb b gZehlhh[BIEGNFb_ + k
6RXUFHV
$EGXUDVKLGRY 0 2 7KH EXGJHW FULVLVY DQGIRVD[6FROOHFWLRQ 1HZ EX\
%H]JLURYDLYDKRY 9 6 $QDO\WHARABRWKBOPKL®R HFRQRPLF GHYHORSPHQW
(FRQRPLF 6FLHQERYV 6
%U\]JDOLQ $ 9 7D[ FRQWURO 7TDARY D6QG ILQDQFLDO ODZ
'LYLQD /H SRODW\ LQ WKH ILHOG RI WD[ UWHIJXGDEW\R@ RV WHPD O O5 RQVGL B R G
SUHQHXUVKUR 16
(YVHHYD , 9 7KH LPSDFW RI WD[ SODQQLQJ RQ ERVEQHVY LQ 5XVVLD 7D
LURYD ($ 7D[KRC€CUMREGHWHUPLQH LWR Y. QDQFH
/IHYDGQD\D 7 <X 2Q WD[DWLRQ RI HQWUHSUHQHXUV GLWKRXRN WKH IRUPDYV

OD]KLJRYD (0 OLVDNRY \&WHRBRWL]DWLRQ RI WKH SULQFLSOHV RI VWL
(FRQRPLF %XOOHWLQ RI 5RVWRY 6WDWHE8QLYHUVLW\

OLVDNRY 9 6 1HZ IRUPV RI HFRQRPRGFKRWN LQ FRQVWUXFWLRQ

OLVDNRY GHYRIORSPHQW RI ILQDQFLDO DQDO\VLYV DWIRKH LQYHVWPHQW

OLVDNRY 9 6 +HUWHU , . &ULWHULD DQG LQGLFDWRUKHRFROXXY MWL QRE O
FULVLV LQ WKHDO®G WK & D/X¥FDWKVGHYHORSPHQW VW UDW HBXVRILW & H PIDHFQ\R UIH FL & R
([HFXWLYH (GLWRU * * ®DWLVKRY

OLVDNRY 9 6 ']DJRHYD , 7 .XVKERNRYD 5 .KLQD®DWSRHEQWA RPX\N XGHSAU R
UHJLRQ 7HUUD (FRQRPLFX¥® 9RO 1R

OLVDNRY 9 6 'LNLQRY $ .K .X\DQWVHY ,$ .DIDQFKHYDLWXDNRYDY®HYD
'LNLQRYD $ $ 6RPH DSSURDFKHV VOR SIRHN/QW LRI WX E N SEENIND @ E BAGK BHORHUDIO 'LVW UL
VFLHQWLILF HGLWRUYBOSKINOLVDNRY 9 6

OLVDNRY 9 6 3DUVKLQ $1 6PDOO EXVLQHVV DV WKMLRDVLI\DWRUIRQYBOLRQ]
SUBBPV RISRRAMRLFDO DQG HFRQRPLF VSWO/ELLMIQNE FD B QW UILLIFO&RRI FMUHHQ $8 O ([H F X
LVKRY 6

OLVDNRY 9 6 6KDNKPXU]JRY = 0 ,YD]JRY $ .K &RPSRQHQUDM @WIEUSIH FIHIV
WKH UHJLRQB®OVIWWIRDO FRPSOH[ 7HUUDLRFRQRPLFXV

JHDWXUHV RI VSHFLDO WD[ URFIERMNY P(RGH WKWRWSF (ZH Y ROOUFIHVE U X

&KLNDWXHYD /' $ 7RWRVUMNMX®ORY 6K 0 OLVDNR

6\WWHP DQDO\VLV RI IRUHFDVW HVWLPDWHYV RI SHUIRUPRQFH7ZLQGLRDWRUYV
6

6KLKDEDNKRY 7 $ $NH]KHY $ .DQLNKRY $6 OLVDNRYQA® V)RYUP WK HRRR |
SHWLWLYHQHVV RI DQ HQWHUSULR'H GFRQRPLF 6FLHQFHV

<XWNLQD 7 ) 7D[HU DQG)S®D[DWLRS
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gghlZpbyey wnn_dlb\ghlh ]1hkj_]Imebjh\Xgltg kitob dapwpk k h\ \ ex[hc kljZzg_
azZ” _ckl\m_Ilky [ehd jZaebqguo f_odjghéaiguc” [g2 ghguc gZeh]h\ticg IZghogh

N ijbal\Zgguo ey gZjZsb\zZgby h[t_fh\ bg\_klbpbc b h[_ki_q_gby whhdhfbq_ k
ba\_klgufb fZckdbfb mMdZbZ glZ JN g _h[oh”~bfh [ueh \' | _q _gb_[eb Zcrbo e | n
gZdhie_gby hkgh\gh]h dzZiblzez ~h d ] H”*gZdh wlh]h g_ m”Zehkv ~hklb]

Ilh ~Zgguf NK=K JN [he__ ij_"ijbylbc kljZgu bkiulu\zZzxl hkljmx g_o\zZ

kj_~kI\ lgim4_j _hp_gblv agZgbfhklv wih]h nZdlhjz b[h \ k_]h~gyrgbo j_Zebyo \
kI\_gguo nbgzZgkh\uo kj_~KkI\ ij_7ijbylbc \ukimizxl dzZd ijzZz\beh Ihevdh gbklZy i

GZ~h hif_lblv qlh ba j_1bhgh\ ih kljZzg_ dufc xisbevhbjipZygaenc nbgZgkh\
j_amevlzl j_lbhgh\ gZoh"yzkd2AaKdhfjh_~_jZevghf hdjm]_ 1Ilhgylgh qglh wlhl k
hljbpzl_evguc j_amevlzZl h[jZzam_Ilky hl ~_yl_evghklb f_klguo j_]lbhgZevguo ij_

< wlbo mkeh\byo Jhkm”Zkkkjh "hidvggHv k\hb kbeu “ey kha”rZgby khhiI\_lklI\m
khpbzZewgighfbg_kdh]h bgklblmpbhgzZevgh]h b bgh]lh 0zZjzdl_jz iha\heyxsbo Z
klbpbc \ A~ _ij_kkb\gu_ j ]bhgu

< k_]h~rgyrgbo j_Zebyo wlh _“~bgkl\_gguc ithbwgkaotsy kb\mgjdh]hbhhgiZzevguo nb
kh\uo j_kmjkh\ Gz~h hif_Iblv qglh \ kljmdImj_ wdhghfbq_kdbo mkeh\bckgZjZshb\
kh\ Zdlb\gmx jhev b]jZ_1| gZeh]h\Zy iheblbdZ b \' 1 g wnn_dlb\ghklv b killbevam _f
fmebjh\Zgbylbgbhlgghc ~_yl_evghklb ij_?ijbylbc D wlhfm IZd _ gZ”~h ~h[Z\blv h
g_hij_~_e_gghklv \ ihgbfZgbb kmlb b kljmdImju gZeh]h\hc iheblbdb f_Ih~h\ fh]
ij_kkb\gu_j _]Jbhgu b ~j

<k_ \ur_baeh’ _ggh_ b ij_"hij_~_ebgeadr\ifhpKké ~h\Zgby

$OQRWDRUL RMIQIHFWLYH VWDWHHRERRPQBVBEURGHRMWRFLR DQ\ FRXQWU\
DQLVPV PRQHWDU\ ERQGHMWUWMHWWDUNIIXVHG WR LQFUHDVH LQYHVWP H(
FRUGM ZLWK NRRZEQHDO® GHFUHHYV RI WKH 3UHVLGHQW RI WKH 5XVVLDQ )I
\HDUV WR LQFUHDVH WKH UDWH RI IL[HG FDSLWDO IRUPDWLRQ WR E\

$FFRUGLQJ WR WKH )HGHWYDLG H VRD WMWK 16 VBXWV.VINVNQ PHEHUDWLRQ PRU
HOQWHUSULVHY H[SHULHQFH DQ DFXWH VKRUWDJH RI WRKMDIQRHAQR I XWIGLW
EHFDXVH LQ WRGD\ V UHDOLWLHV IDDAWD RIXOHRWRDQW YV RKWFHYVRR LN ZMQ & @G
SULVHV

W VKRXOG EH QRWHG WKDW RXW RI UHJLRQV RI WKHIARXRQWUD U E
ORFDWHG LQ WKH 1RUWK &DXFDVXV YHGKUQBJDWWH FM VX0 WVLFOIRD P WG
RI ORFDO UHJLRQDO HQWHUSULVHV

,Q WKHVH FRQGLWLRQV WKH VWDWH VKRXOG FRQFHRWHLURRDOHR R W H
LQVWLWXWLRQDO DQG RWKHU QDIWWKH LZKIOPK RRAQGF HDVO/ORZQWR/ ILQ W/ HRQE

,Q WRGD\ V UHDOLWLHV WKLV LV WKH RQBJLAAQDORIVQDQFILTFO QYWME R
EH QRWHG WKDW LQ WKH VWUXFWXUH RI HFRQHRWVP\LIHFVFRDQG DWWR YN URRD B XL
SROLF\ LQFOXGLQJ WKH HIITHFWLYHQHVYV RI WKH PHFKBDW RYPHRWHI SRU W
WKLV ZH PXVW DOVR DGG WKH XQFHUWDLQW\ GLVFXWWUWGFWXUMHKR | SB[V ¥
PHWKRGV RI PRELOL]JLQJ LQYHVWPHQWY LQ GHSUHVVHG UHJLRQV HWF

$00 RI WKH DERYH DQG SUHGHWHUPLQHG WKH FKRLFH RI WKH WRSL

Dexqg_\u_ kewdhghfbg_kdbc djbabk kiz” ijhba\h”kI\Zz ~_ij_kkb\gu_ j_kim][
gZy #%1_evghklv ]Jhkm~ZjkI\_ggh_ j_Imebjh\Zgb_ gZeh]h\Zy iheblbdZz

.H\ZRUB¥RQRPLF FULVLV GHFOLQH LQ SURGXFWLRQ GHSUHVVLYH |
WD[ SROLF\

Dhfie_dk aZ”~Zq nhjfbjh\Zgby bg\_klbpbhgghc ZddbygdHkip kidh] mZzdkhzzb hJ_
i_g_gby mklhcgb\hklb ihablb\guo k”\b]h\ "bgZfbd_ bg\_klbpbhgguo \eh™ _gbc \ |
\Z_|ky ihkj_~kI\hf jZa\blby jughqguo hlighr_gbc k h~ghc klhjhgu b wnn_dlb\gt
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gbafzZ Jhkm~ZjkI\_ggMh\z gblymedy_klbpbhgguo ijhp_kkh\ k ~jm]lhc klhjhgu gZ”h
rzl_evkl\h JThkm~ZzZjkI\Z \ jZa\blb_ jughgghc wdhghfbdb g_kdhevdh hkheayzZggh h]
_lky ebrv k hrghtgpcéj@ebah\Zlv g_]1Zlb\gu_ |_g”~_gpbb Imhh hlgjdrinXivijbgd_KZI_ev
ghklv j _Jbhgh\ b hljZzke_c¢ Zdlb\babjh\zZlv mgzklb_ \ kn_j_ bg\_klbpbhgghc *_ vyl
< mkeh\byo gug_rgbo j_Zebc \ JN “hey kh[kI\_gguo kj_"kI\ \ kljmdImj_ nb
\ hkgh\ghc dzZiblZe g_ ij_\unZkl\bjhdZ¥dZakdbo j_kim[ebdZo m _ ~ebl_evgh_ \j_
__kgb'ZxszZyky | _gaZgpgbglbhaghklb ijb[ueb ijb hrgh\j_f_gghf m\_ebq_gbb “heb Z
hlgbke gbc \ kljmdImj_ kh[kI\_gguo kj_~kI\ bkihevam_fuo \ \bZe Hdukbblpdlt \ h
\Zfhtfu gZ[ex*Z_f g_~himklbfh_ iheh _gb_ ijb dhlhjhf kh[kI\_ggu_ j_kmjku ij_"i
gZ j_r_gb_ bg\_klbpbhgguo az~Zq dzZd ijZ\beh b”ml g_ gZ gZdhie_gb_ hkgh\
nbabq_kdb b fhjZevgh baght kdgab KHIMIbf bg\_klbpbhggzZy ~_yl_evghklv ij_"ijby

guo j_kim[ebd X]Z Jhkkbb bf_ | hljbpZl_evguc kZev~bjh\Zgguc nbgZgkih\uc j_an
fbd_ b y\ley lky djblbg_kdhc > @
;he__ Thlh _keb khihklzZ\blv \kx kmgfnggjbkujelglZieavgufb ij_"ijbylbyfb k_

dz\dZakdbo j_kim[ebd k p_e_ \ufb bg\_klbpbyfb \ hkgh\ghc dzZiblZe phgl\b”gh
ghlh az~ _ckl\h\Zgby ijb[ueb “ey bg\_klbpbhgghc ~_yl _evghklb _ "egzZqgZidb_ [m
g_gb¥AzZ\jhihevkdhf djz_ wlhl ihdZazl_ev [he__

<k_ wlh ]Jh\hjbl h g_h[oh”bfhklb azZz”~_ckl\h\Zgby \k_o \hafh ghkl_c b j_km
I1Zzd b gZ j_]JbhgZevghf mjhigyo qlh[u khdjzZlblv m[ulhgghklv ij_"ijbylilgth m\_eb
iha\lbd ijb\e_dzZlv "hihegbl_evgu_ bg\_klbpbb \ hkgh\ghc dzZiblze H"gbf ba wnr
wlhc ~_yl_evghklb y\ey_|ky gZeh]lh\Zy iheblbdz > @

gZeba ki_pbZevghc ebl_jZImju ihdZaulZ_I qlh gZeh]b \ f_ozZgbaf_ Jhkj_]1
ebamxl c&hfdk nmgdpbc \ I g IZdbo dZd nbkdZevgZy |j ]ImebjmxsZy klZ[beba
Hgb ~“h\hevgh ih?jh[gh jZkkfhlj_gu \ wdhghfbq_kdhc ebl_jZImj_ ihwlhfm fu \u
\aJey” gZb[he__ hkgh\gu_ ijb ijh\_~_gbb gzZ&kMdbByg bhgbllbhdplbhbKg nmgdpbb

Ihkj_"kI\hf az~_ckl\h\Zgby nbkdZevgh]h f_ozZgbafzZz J]hkm~ZjkI\h azZ[bjz_1I
kha~Zgghc klhbfhklb \ “hoh*gmx qZklv [x* _Ighc kbkl_fu Ijb wlhf \ kdhhI\_IkI\
gZeh]lh\hc iheblbdb kkjkthjkhZl gZeh]h\ b 0ZjzZzdl_jbklbdZ khklZ\eyxsbo dZ ~h]h g.
]h\Zy [ZaZ gZeh]h\Zy klzZ\dZ b | ~ <k_ wlh \ kh\hdmighklb nhjfbpghl mjh\_
fbdb > @

J Imeylb\ghklv gZeh]lh\ khklhbl \' I _o |I_dmsbo bkl eyxpgbdohldhedjg Igh]h \k
gZeh]Z dhlhju_ Jhkm~Zjkl\h ijbagZeh h[t_dIb\gh hijz\rZgguf ijb keh b\rboky gh

< ki_pbZevghc gZmqgghc ebl_jZImj_ ijb\_~_gh fgh _klI\h lhedh\Zgbc ihgylk
dhlhju_ mkeh\gh fh ghj ki\ JTkrhbiaf

LZzd h~gZ ]jmiiZ mg_guo ih® gZeh]lh\hc iheblbdhc ij_"ezZ]Z_1I| jZkkfZljb\ZIlv
h[ezklb gZeh]lh\ ijh\h~bfuo Jhkm~Zjkl\hf > @

Klhjhggbdb \Ihjh]lh ihfoh”zZ ~Zx| [he__ rbjhdh_ IThedh\Zgb_ b jZzkkfZljb\Zx]
\ \b”_ kh\hdmighklb middgwdkbogh kdbo b ijZz\h\uo f_j Jhkm~ZjkI\Z gZ h[_ki_q_gb_
n_"_jZevghlh fmgbpbiZevgh]h [x*"_1Z > @

Ijb\_j _gpu Ilj_lv_]h ih*oh~zZ ~Zxl ~Zgghfm hij_~_e_gbx jZkrbjbl_evgh_ Ihi
glh ih”n glethd iheblbdhc gzZz”~h ihgbfzZlv dZd khklzZ\gmx gqZklv h[s_gZpbhgZevghc
gZijzZz\e_gghc gZ kha~zZgb_ gZeh]lh\hc kbkl_fu h[_ki_gq_gb_ wdhghfbgkddda]h jhkl
bgl_j_kh\ ]hkm~ZjkI\Z b gZeh]lhiezZl_evsbddlkidimgh[kfZg in\dle hlikdipdZfowgg kdhc
kbimzpbb \ kljzg_ > @

KjZ\g_gb_\ur_baeh” _gguo hij_ ~ e gbc ihalhey | gZ gZr \alJey” hlf_lblv
gbc dzd gzZb[he__ khhI\_IklI\mxsmx b[h hgZ ho\ZIu\Z_I b f_oZgbafcjidbazZpbtk
Abfhc gZeh]h\hc iheblbdb

H[h[s_gb_ \ur_jzZkkfhlj_gguo b ~jm]bo ih"oh”h\ ihalhey_| mlhqgblv b *"Zlv
iheg_gb_ d ihgylbx ©gZeh]h\Zy iheblbdz?

GZf ij_"klzZ\ey Iky qlh gZeh]h\Zy iheblbdZ y\ey | kijghd \ditofeid” dégbghpfZ b\
f_j kp_evx h[_ki_g_gby j_IJmebjmxs_]lh \ha”_ckl\by gZ mjh\_gv gZeh]h\h]h [j_f
gb_ gZehlhiezl_evsbdh\ k mqg_Ihf k[ZeZgkbjh\Zgghklb JThkm~ZjkI\_gguo dhjihjz

GZeh]h\Zy iheblbdZ JIJN j_ZebgheVighfgd dbBbphgZevghf b fmgbpbiZzevghf mjh\
kiIVhf az~_ckl\h\zZgby khhiI\_IklI\mxsbo aZdhgh\ h gZeh]Zo b k[hjZo

Mki_rgZy j_ZebaZpby gZeh]lh\hc iheblbdb ihalhey_| JThkm~Zjkl\m Zddmfmetk
g_h[oh”bfu_ ey h[_ki_q_gby Réwbpuannddabgghkl_c \ I g gZ h[hjhgm kljZgu g
ijZ\hihjyrdZ 9Z gZpbhgZevgmx [_ahiZkghklv gZ khpbZevgh_ h[_ki_g_gb_ b ~j

AZf_Ibf qlh wilhl Zki_dl gZeh]h\hc iheblbdb hlebgzZ_Ilky g_ldhc nbkdZevgh

G_f _g__ \Zghc aZM\diccig&rllbdb y\ey Iky j ]mebjmxs__ \ha”_ckl\b_ gZ |
wdhemwthhghfbg_kdh]h jZa\blby kljZgu >ZggZy p_ev gZeh]h\hc iheblbdb j _Zeban
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hi"_evguo we_f_glh\ gZeh]Z h[t_dlu gZeh]lhh[eh _gby gZé&h]lh\Zy [[Zeebjlg\ZZdki]h’
nhjfbjh\Zlv wdhghfbg_kdh_ ih\_~_gb_ ij_7ijbylbc \ 1 g \ bg\_klbpbhgghc ~_yl_e

< oh”_ j_ZebaZpbb gZeh]h\hc iheblbdb 1Zd" _ flhmZehjBaVghkewkybdzZdblZj_
g_ZdlmZevghklb b I ~

< A _ij_kkb\lgmédhba[ulhgguo j_kim[ebdZo K_\_jgh]lh Dz\dZazZ Zdlb\gh bkihe
klz\e_gby gZeh]lh\uo ev]hl LzZd \ >Z]_klZzdggbi B _jo¥y Hwihbyzkz _ Iky bfms_Kkl
gZehlh\ ih a_f_evghfimDgZ2pipgbdZjbb DZjQq¥d \kbb

GZ~h hif_Iblv glh k_\_jhdz\dZakdb_ j_kim[ebdb g_h”ghdjZlgh h[jZsZebky
mf_gvr_gbb bo “hiZpbhgghklb ihkj_~kI\hf aZq_1Z gZeh]h\uo ev]hl« H*ghagZqgl
ebdb g_evay kjzZ\gb\Zlv \ wdhghfbq_kdbo \baglgghkbapblukhbjhfirhgzZfb JN \ 1 g ¢
f_j k Gb _]lhjh*kdhc YjhkezZ\kdhc DZem kdhc b ~jm]bfb h[eZklyfb LZd Il gZijbf_

\hafh ghklb ij_~hklZ\eylv gZ k\h_c |I_jjblhjbb gZeh]h\u_ ev]hlu \ jZalh ij_\urz
khklgy_| [he__ h[s_c kmffu gZeh]h\ d miezZl_ \ [x*"_1 wlh gZeh] gZ bfms_KkI\
guc gZeh]

ljbf_gzZl _evgh qglh kjz\g_gb_ h[t_fh\ bg\_klbpbc b gZeh]h\ ihalhey | ]h\h
jm[ev ij_~hklZ\e _gguo ev]hl \ A ij kkdbdgijlmojh¥ihklyephevr_ q _f \ jZa\bluo j_]bhg:
lhevdh Zjbnf_IbdZ b[h bg\_klbpbhggmx Zdlb\ghklv \ ~ _ij kkb\guo j_kvmdhebdZo 1
ij_"hklz\e_gb_f gZeh]h\uo ev]hl kdhevdh p_e_\uf [x" _Ilguf nbgZgkbjh\Zgb_f

<h \k_o j_kim[phghdodhfie dk ghjfZlb\guo Zdlh\ j lJezf glbjmxsbo ihjy*hd |
Jghklbjh\Zgby wnn_dlb\ghklb gZeh]h\uo ev]hl Ijb wlhf kZf ZgZeba whZ_dlb\ghk
\beh hkms_kl\ey_ l&pihjbyf ozZjzdl_jbamxsbf khhI\_IkI\mxddmx\wingq _ddIglgmx
khpbzZevgmx wdhghfbg_kdmx Lzd gZijbf_j ijb mklZzgh\e_gbb khpbZlevghc wn
ihdZzazl_eb hp_gdb mjh\gy khpbZevgh]h jZza\blby I_jjblhjbb dzZd kha'hAgh_ gh\u
N
J

:gZeba j_kim[dbdZgkdhgh”Zl _evguo Zdlh\ iha\hey | hif_Iblv qglh [hevrZy
mkljZg _gb_ \kljh_gguo nbgzZgkh\uo ihlhdh\ b gZ jZpbhgZevgh_bkihevah\Zgb _
kmjkh\ ;he_ "~ |IZevghfm ZgZebam gzZf ihf_rZeh Ih qMGKIJjjbghjloBEenguf@ hhbZiy
ij_"hklZ\e _gguo gZehlhiezZl _evsbdzf gZeh]h\uo ev]hl b j_amevIiZIib\ghkdb bo bki
nhjfZpby khlezZkgh klZlvb GD JN highkblky d gZeh]lh\hc IZcg_

<k _wlh gz gZr \aley”™ 1lh\hjbl h Ihf glh dZehWdh\j JewjHlavgd&kZgZeh]h\ g
jZkkfZljb\ZIlv \ \b~_  klbfmebjmxsthgld @oZdbafZ q_ f f _Ih”u \j_f _ggh]h \uk\h[h"
gZeh]h\hlh [j_f_gb hij_~ e _gguo dZl_]lhjbc xiZehijjbie Bt éveimdh\®* gbc nbgZgkb
fuo ba ]hk[x”  jbZwllhf fh gh IZd"_ hilf_Iblv qglh bg\_klhju ijb \u[hj_ j_]bhgZ dzZd
pbc ev]hlu ih gZeh]hh[eh  _gbx g _lhkabj\xkll diZ dlgfuf «

< k\lyab k \ur_baeh™ _gguf \ ~ ij kkb\guo j_kim[ebdZo K_\ _jgh]lh DzZ\dZaZz
f IThrgZjZsb\zZgby b j ZebazZpbb k\h_]h ihl_gpbzZez Lzd gZzZijbf_j bf g_h[oh”bfl
jh\ZIvky \ dhgdmjkZo aZ ihemqg_gb_ klZImkZ | _jjblhjbb hi_j “Zxs_]h jZa\blby

GZebgb_ fgh' kI\Z jZaghh[jZaguo f_Ih~bd jZkq_IZ [x”" _Ighcc kinpmbZevghc
Ib\ghklb gZeh]h\uo ev]hl _s_jZa ]h\hjbl h[ ZdImZevghklb ijh\_~ gbyajZ]meyjgl
Wlh iha\hebl g_ lhevdh \uy\blv iheh bl _evgu_ ~hklb> _gby b hljbpZl _evgu_ klhjh
pbjh\Zggmx f_Ih*bdm ih ZgZebaxglhxXbwigh#&lbyghklb ij _~hklZ\e _gguo ev]hl gZ j
mjh\g _

<i_j\mx hg_j ~v g_h[oh~bfh jZa]ljZgbqgblv gZeh]lh\u_ ev]hlu b ij_n_j gpbb
ebjh\zZgb_ bg\_klbpbhgghc ~_yl _evghklb DZzZd ijZ\beh \ * _ij _kkb\d&yog] Mim[ebod
ihklmie_gb_gZeh]h\uo “hoh”h\

Bkihevamy “Zggu_ NK=K JN fu ijhba\_eb jZzkg_| dhwnnbpb_glh\ bg\_klbpbl
\uo ev]hl b ij_n_j gpbc b bg\_klbpbhgghc Zdlb\ghklb ij_"ijbylbc \ km[t_dlZo KD

:gZeba dhwnnbpb_glZ bg\_klagZagbdhkihb mZjem hjlugpbc ihdZazZze qlh \ ]
r_]h agZzg_gby hg “hklb] \ KlIZ\jhihevkdhf djz_ j_kim[ebdZo >Z]_kl2yg WwlQoqgy
ihdZzazl_e_c ijboh”behkv khhiI\_IkI\_ggh b jm[ bg\_klbjHiZgmuo oha

hkgh\ghc dziblze az kq_l kh[kI\_gguo kj_~kI\ : fbgbfZevgh_ agZq_gb_ jZkk:
gZlex"Zehkv \ D;J DQJ b BJ

Dzkzl_evgh dhwnnbpb_glZ bg\_klbpbhgghc Zdlb\ghklb highr_gb_ bg\_Kk
kj_~kI\ d h[s_fm h[t_lbpbxg\_tkkkgh\ghc d¢ZjblZdgZq_gb_ \ ] g_kdhevdh memqrb

JKEZgby KlZ\jhihevkdhf djz__ Z\DQJ b QJ agZgbfh mom~rbet

Hkh[h gZ”~h hif_lblv qlh gZijy _gghklv gZ jugd_ Ijm"™4d2Z\cg_kimkébdzZo HikhzZ
[_ggh \ ]Jhjguo jZchgzZo ]~_ [_ajzZ[hlbpZ “hoh”bl ~h

Gzf ij_"klz\ey_Ilky qlh \ 1Zdbo mkeh\byo ~ey \hkklZgh\e_gby wdhghfbdt
KDNH g_h[oh”bfh \ hi_jZlb\ghf j_"bf_ gZ hij_~_e_gguc kjhd hilgde hfh\ulwv hfiegh_
azZl_evkI\ \\_klb ihgb _gguc \iehlv ~h jZaf_j gZeh]lh\hc klZz\db blhgdehh”blv t
]Jhh[eh  _gby
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Bklhggbdb

ceb_\; O FmkzZ_\Z OF GZeh]lh\h_ j_]Imebjh\Zgb_ km[t_dlh\ wdhghfbdb dzd
gylhklb fhhgmbpypF :E?N + k

;Zjmebg K < GZeh]lh\u_ ev]hlu dzZzd we_f_gl gZeh]hh[eh _gby b bgkljmf_gl
gZgks « =K

>Z"Zr_\ : A GZeh]lh\Zy iheblbdZ Jhkm~ZjkI\Z p_eb kljmdImjzZz 4_jki_dlb\u
< +K

FZ blh\zZz ? F FbkzZdh\ < K =hh\Z J O Kbkl_fZlbazZpby ijbgpbih\ kljZI_]bqg._
ijbylbyfbwWdhghfbq_kdbc \_klgbd Jhklh\kdh]lh JThkm~ZjkI\_gbgh]lhk mgb¥ jkbl_1z

FbkZdh\ < K Gh\u_ nhjfu wdhghfbqg_kdhc jZ[Blaevdkbjhbl_evkI\_

Fbkzdh\ < K Kjz\g_gb_ dZd h[s_gZmqguc f_Ih” ihagZoddikdga\gklmhyghZhzj"
p_gljz JsG « =K

Fbkzdh\ < K Nmgdpgidhp#zhekdglhc ZgZeba kjhdh\ kljhbl_evkI\Z + mo]Zel_jkdbc
< +K

FbkZzdh\ < K ;ml << :~"b_\Z : X Bggh\ZpbhggZy bgnjZkljmdImjzZ dzZd j_kn
ih\Zgghlh jZa\blby jWdhgZfbdZ b ij_"ijbgbfzZl_evkl\h K

FbkZzdh\ < K =_jl_j B D Djbl_jbb b ihdZazZl_eb mklhcgd\fhjjlwhdkablklby |_jjblh
fguc djbabk gz K_\_jghf DzZz\dZa_ b 1Thkm~Zjkl\_ggZy kljzZRZ]bybiZearbdbyjhX & prtijk b b gdZZ mq
dhgn_j_gpbb HI\_IkI\_gguc j_~Zdlhj = K FZlbrh\

FbkZzdh\ < K >aZ]lh_\Z B L Dmr[hdh\ZjZ\©® gHkhZ]jhdhtkfllboren gguf dhfie_dkh
N_ij_kkb\ghlh j_ThHHAQED (FRQRPLEXV K

FbkZzdh\K Hajhdh\ : H F_Ih*"bg_kdb_ j_dhf_g~Zpbb jZa\blby bgnhjfZpbhggu
gZevguo ijhba\h?kl\_gguo dhfie_dkZo Bee\d Xjbyg hDlZ [0Z4 iogghh 1h _gljZz J:G =K

Fbkzdh\ < K 1Zjrbg : G FZeuc [bag_k dZd hkgh\Z & kbijpdedx gbhtg 72a'guby
weblu b ijh[e_fu khptebdiaghkdhc b wdhghfbg_kdhc klZ[bevghklb FZIl_jbZeu <k_jhkkbcke
pbb HI\_IKI\_gguc j_"~Zdlhj = = KZlbrh\

GZeh]lh\Zy iheblbdzZz L_hjby b ijzdlbdZ mqg_[gbd £Fh" XGBLEBB:G:FZc[mjh\Z

Gh]fh\z E : Fbkzdh\ < K Nhjfbjh\Zgb_ wdhghfbq_kdh]h ihl_gpbZezZ \ dhgl
j_lbhgZevgh]lh jzBeAlkktby DZ[Zddyhjkdhlh gZmqgghlh »_gljZz J:G =K

IZgkdh\ < = GZeh]lb b gZeh]hh[eh _gb +FI_XjBglb ijZzdlbdZz

Nbr_j H < D \hijhkm h[ hp_gd_ gZeh]h\uo mkeh\bc ij_"ijbgbfzZl_evkdhc *_yl
gld <helh]ljz~kdh]h Jhkm~ZjkI\_ggh]h mgb\_jkbl_IZKK_jby

Q_jd_kh\ K O Fbkzdh\ < K ;_ljhah\ F O Ijhlb\h”~_cklI\b_ hjl]Zgbah\Zgghc
j_lbhgzZevghc kbkl_fu wdhghfbg_kdhc [_ahiZkghk]Bed]j&a\| hkldZmagpantpagtgljz J:G
< +K

6RXUFHYV
$OLHY % .K OXVDHY + 0 7D[ UHJXODWLRQ RI HFRQRPL¥F HQMRAOWRHMBK D

$/() S
%DUXOLQ 6 9 7D[ LOQOFHRQWMDIDWDRDLDHOEBEQHEWWUXPHQWRRI 6VD[ SROLF\
'DGDVKHY $ = 7KH WD[ SROLF\ RI WKH VWDWH JRD QW D/QWW XIRW X8JH SURYV

OD]JKLJRYD (0 OLVDBNRS .& 66\VWRIPDWL]DWLRQ RI WKH SULQFLSOHV RI V
(FRQRPLF %XOOHWLQ RI 5SRVWRY 6WROWH68QLYHUVLW\

OLVDNRY 9 6 1HZ IRUPV Rl HFRQRPRGFKRWN LQ FRQVWUXFWLRQ

OLVDNRY&RPSDULVRQ DV D JHQHUDO VFLHQWLILF PHWIKBGNPIUERIQ 6 ALLHR®
&HQWHU RI WKH 5XVVLDQ $FDGRIP\6RI 6FLHQFHV

OLVDNRY 9 6 FRYPWRAROWLY RI FRQVWUXFWILRQ WLPH $FFRXQWLQJ

OLVDNRY 9 6 %RXW 9 9 $G]JKLHYD $ <X ,QQRYDWLR® QBHEDE WYKE R/SKRIHQ
WKH UHJLRQ (FRQRPLFV DQGIRWUHBUHQHXUVKLS

OLVDNRY 9 6 +HUMBWQRG RGGWFDWRUV Rl VXVWDLQDEOH GHYHORSPHQW
FULVLV LQ WKH 1RUWK &DXFDVXV DQG WKH VWDWH GH$EBORYRB QW FVHQIWL HIF R R
([HFXWLYH (GLWRRY * * @DWLYV

OLVDNRY 9 6 '|DJRHYD , 7 .XVKERNRYD 5 .KLQD®DWURIDQW RPE\O K[ RV R
UHJLRQ 7HUUD (FRQRPLFX¥® 9RO 1R

OLVDNRY 9 6 2]JURNRY $ 2 PRHQIGFDMRRRIVL. ARD WHFRGHYHORSPHQW RI LQI
JLRQDO SURGXFWLRQ FRPSOH[H%DONOIOMHWEBDLRQWEKH FDEQWBHQRRI WKH 5XVVLD
1R 6

OLVDNRY 9 6 3DUWEKNQ GHVVEPDOMKH EDVLY IRU UHJLRQDO GHYHORSPHQ\
SUREOHPVSRIOVRALIFDO DQG HFRQRPLF VSXO/BLLMIQN G FD B QW U LLIFO&RRII FMUHQ $8 O ([H F X
LVKRY 6

7DROLF\ 7KHRU\ DQG 3UDFWLFH 7HIWBRRM}1¥G , $ OD\EXURY

1RJPRYD /' $ OLVDNRY 9 6 )RUPDWLRQ RI HFRQRPLF SRWHRRBPH®D WQ WA
OHWLQ RI W KD MNEDWLAL@ B F L H QSKIM V. E D&H ®FMDHEH R RIKGHER H Q F HoV

3DQVNRY 9 * 7D[HV DQG WD[DWLRQUDNLKMHRU\ DQG SUDFWLFH

JLVKHU 2 9 7R WKH TXHVWLRQ RI DVVHVVLQJ WKH D[ % RQGKW LRI R | H
JUDG 6WDWH 8QLYHUVLR/\ &HULHV
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&KHUNHVRY 6 .K OLVDNRY 9 6 %HWUR]JRY 0 .K &RPEDWML IVRUHP QRU]HEF
QRPLF VHFXULW\ 9% XO QDD IND (RL DADK 6V HMEOBNUIGMKEHRRAM/ VLD Q $FDGHIFR RI 6FLHQFH)
6
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:gghlZpbyg_j_"~ghc wdhghfbg_kdbc djbabk mkeh g_gguc dhfie_dkhf kZgdp
ImZebabjh\Ze ijh[e_fu wnn_dlb\gh]h az”~_ckl\h\Zgby wdhghGbgftkigh]dZiylZglpdlz_e.
[h]1Zluo ijbjh*rguo j_kmjkh\ \ukhdhd\Zebnbpbjh\Zgguo dzZ~jh\ b highkbl_evgh jz
fhsghkl_c \ ihke_7~gb_ ]h”u khojzZgy_Ilky |I_g~_gpby khdjZs_gby ijhba\h”kI\Z kg
Ib\ghklb mom”r_gb_ wdbgdhdkhRtth]h iheh  _gby ohayckl\mxsbo km[t_dIh\ b iZ"_g
mjh\gy gZk_e_gby

< wlbo mkeh\byo i_j\hhg_j “ghc az”~Zq_c \ukimizZz_| g _h[oh~bfhklv ZgZeba
pbZevguo \hafh ghkl_c b j_kmjkh\ h[s_kI\Z k p_evx bo \WgtdhwnZ kdjb Vg hel hglblyih

< ihke_7~gb_ ]h”u \ wdhghfbqg_kdhc ebl_jZImj_ hkh[h ZdIb\gh klZeb h[km"’
jZa\blby \u”_eyxsb_ jhev q_eh\ _dz

Q_eh\_d \ khhI\_IkI\bb k 1Zdbf ih*oh~hf klZgh\blky bkdexqgbl_evguf km[t_
|_evdibk

Bkihevam_fu_ ~h ihke_~g_Jh \j_f_gb bgkljmf_glZjbb wdhghfbq_kdhc *"bZ]gl
nZdlhjh\ jZa\blby m _ g_ khhI\_IklI\mxI gh\uf Ij_[h\Zgbyf h[s_kI\_gghhh]ZZa\blby
gbazZpbx j_ameviZlib\guo ijbdeZMwpohog khigid @kevkgkle  “h\Zgbc =eh[ZebaZpby b g_h]
wnn_dlb\gh]h bgl_]jbjh\Zgby \ fbjhimx wdhghfbdm Ij_[mx]| jZajZ[hldb gh\uo ih”o
ghklb ihgylby ©khpblZevidlg _kdbc ihl_gpbzZe j_]lbhgz?2 h[Hkbi\Zelbhbd_kjdH Db dii~
oh"h\ZdyZzebam b fhgblhjbg]lm hl”_evguowdfée mjthtod hkbhgbkdh]h ihl_gpbZez I_jjbl
Ney \u[hjZ h[hkgh\Zggh]lh \u[hjZ ijbhjbl_lguo gZijzZz\e_gbc jZa\blby b gZjzZsb\Zg
kiIVh\Zgby jZzkkfzljb\zZ_fh]h ihl_gpbzez

<k_ \ur_baeh  _gghihl&kVEERNu[hjZ | _fu gZr_]h bkke_"h\Zgby

$QQRWDWHR@H[W HFRQRPLF FULVLVY FRPSOLFDWHG E\ D VHW RI VD(
DFWXDOL]J]HG WKH SUREOHPV RI HITHFWLYHO\ KDUQH V\OMLA KW FR >XQDMWX\U
UHVRXUFHV KLJKO\ TXDOLILHG SHUVRQQHO DQG UHODWWKHIQ\HGKIDY'H ER &
WHQGHQF\ WR UHGXFH SURGXFWLRQ UHGXFH LQYHVWPH@WRD H¥ RQIRPL F
HOWIHY DQG UHGXFH WKH OLYLQJ VWDQGDUGVYV RI WKH SRSXODWLRQ

,Q WKHVH FRQGLWLRQV WKH SULPDU\ WDVN LV WKH § HHXEGWHR DRMXUDRA
RI VRFLHW\ ZLWK D YLHZ WR WKHLU KLJKO\ HITHFWLYH XVH DQG GLVWULE

,Q UHFHOWLWWKH HFRQRPLF OLWHUDWXUH 2zZD\V RI VRFLDO BHYHOR
HVSHFLDOO\ DFWLYHO\ GLVFXVVHG

$ SHUVRQ LQ DFFRUGDQFH ZLWK WKLY DSSURDFK EHFRPHV WKH HJI

8QWLO UHFHQWHG IWHWHHAWHRERPORLK GLDIJQRVWLFV RI PXOWLGLUHFWLR
VSRQG WR WKH QHZ UHTXLUHPHQWY RI VRFLDO GHYHOR IPFON HIEQRFROKLAL
QRPLF UHVHDUFK *OREDOL]DWIHRQQINHI VWDKWMHL REA H® WRRJ VHWKIHHBWREDO HFRQ
QHZ DSSURDFKHV WR HVWDEOLVK W KH RHYR/MICGH 19 RRV HQKAHL B R QFFIHWWHRU RV |
WKHRUHWLFDO DQG PHWKRGRORJLFDO D SRS URIEAKHNG YWORO WFKRHP BFO@®IOBGWLW DI
LFDO DQG HFRQRPLF SRWHQWLDO RI WKH WHUULWR U LENVUW RWLHRGH/F /QO5 W
LQJ WKH HIITHFWLYHQHVYV RI HQJDJLQJ WKH SRWHQWLDO XQGHU FRQVLGH

$00 RI WKBBVDWRWHHPRWLYH IRU FKRRVLQJ WKH WRSLF RI RXU VWXG\

Dexq_\u_ kephaE[ZebazZpby bgl_]jbjh\Zgb_\ fbjhimx wdhghfbwahgjhflbohgu
q_kdbc ihl_gpbZe dhgdmj_gpby

.H\ZRUGOREDOL]DWLRQ LQWHJIJUDWLRQ LQW R RAQKH SIFOREQ O LHDFIR QFRRFA ¢
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?s_\ o ]h~Zo ijhreh]lh \_dZ \ gZr_c kljZzg_ klZe rbjhdh bkihevah\zZlvky |_j
\WW_~_gb_ \ gZzmqguc h[hjhl kh\_Ilkdhc gZmdb h[tykgyeky bkqg_jiZgghklvk j_kmjk
g_h[oh”Abfhklvx \\_~ gdyb\ ™hihegbl_evguo j_a_j\h\ b klbfmeh\ aZeh  _gguo \ k
kl_fu g_ j_Zebah\Zgguo “h wlh]lh gZ ijzdlbd_ Kh\_Ikdb_ mq_gu_ dkdb¢jZz\beh
ihl_gpbze? jZzkkfzljb\Zeb nzdlhju ijhba\h~kI\Z hkgh\gou ijphakNheklb gjbyh~ahg
debfZlbq _kdb_ j kmjku \ bo dZq_klI\_gghc b dhebq_klI\_gghc hp_gd_bdpbg_f \
ijh[e_fzZ kh_"~bg_gby mdZazZgguo nZzZdlhjh\ bkke_~h\ZezZkv \ Ihbgheehlfoqdzd
kdzy > @

< o ]h"*"Zoregjlh \_dzZ ijbreh hkhagzgb_ qlh kzfb ih k_[_ \k_ wlb j_kmjkg
kihkh[gu iheghp_ggh jZkdju\Zlv \hafh ghklb jZa\blby wdhghfbdb b Ih Zlh \ dZc
gZjy*m k h[hkh[e_gghc hp_gdhc \k_o j_kmjkh\ \ukkmiZ b®HEK_KWh2 h[t_"bg

I _j_oh” gZ jughggu_ hlghr_gby \ug_k ghk\mixkih\qg kddm rmgyhcgb\hklb khpbZz
wdhghfbg_kdhc kljmdIimju b azZzklzZz\be ih gh\hfm b wlh _klI_kI\_ggh jibjgpmkeh\by
ibZevgh bgufb gh\ufb jZkkflkl\yadwv YaZbhhwdhghfbq_kdbf jhklhf b mjh\g_f “baghb
\Zfb j_qv b~_I h[ mjh\g_ ]b[dhkdih gdtfpimZz&ddhle kbkl_fu b __ kihkh[ghklb zZ~Zilb
gh\u_ mkeh\by kms_kI\h\Zgby

< kh\j_f gguo j_Zebyo \_ebgbgm izjafdhjghfblghkidhhyghbZeZ ozZjzdl_jbamxl
| gpbZevgu_j_a_j\u \hafh ghklb |_jjblhjbb wnn_dlb\gh aZ”_ ckI\h\ZIMXIkv dhfie
dhgdmj_glgu_ hkh[_gghklb kljmdImju j_]lbhgZ _]h ]_h]jZn blyg Kkidh irhp bthegtZ e \gdyo
b bguo nzdlhjh\ @

< mkeh\byo \hajZklZxs_c dhgdmj_gpbb ZgZeba b ~wdhghkbghkdgpbh KHphZ
pbZeZ j 1bhgZ ~he’_g kljhblvky \ i _j\mx hqg_j v gZ hp_gd_ nzZdlhjh\ j ]bhg
gZb[he__ \ujZ  _ggu_ dhgdmj_glgu_ ij_bbmd Zdhz ihjjdhkjbj_~ihezZ]Z_1 jZzkkfhlj_gt
kiI\_gguo b dhebqg_klI\_gguo ozZjzdl_jbklbd Ij_o dhfihwdigg hfBigh ¢ d b v gdipckikhhfub h
kj_"kI\_ggh kzZfhc | _jjblhjbb gZk_ e gby ohayckl\mxsbo km[t_dlh\

ljb wihf _keb gZk_e_gb_ fh dh kzZikleflzgph\ A Zq_kI\Z “bagb b mjh\gy "baghb
j_1bhgZ hp_gb\Zlv __ fZkrlZ[Zfb b mjh\g_f dhgdmj_glhkihkh[ghklb [IhZh\k_f b¢
gb_f I_jjblhjbb

< wlhf kemqZ_ p_e_khh[jZagh bkihevah\ZIlv 1ZdH}_hajgZnhdhbyildegld wybhghfb
bgnjZkljmdImjgZy h[_ki_q_gghklv b 7j ihkj_~kI\hf dhlhjuo fh gh knhjgbjh\ZIv \
Ihkihkh[ghklb bkke_~m_fh]lh j_]bhgZz

H[smx eh]bdm ko _fu ZgZebaz fh gh ij_"~klZ\blv \ ke_"mxs_f \b~_ 1Zd" _
Z[khexlggZm gby hp_ghqgguo ihdZaZlwdhghklbgbZXdtugh ihl _gpbZeZ j ]bhgzZ 1zZd
ZdimZevgu bf_xsb_ ijhihjpbb f_""m _]h we f glZfb jZkdju\Zxsbfb kl_i_gv jZa\k
pbzZez \ p_ehf Z Izd _ f_"j_]bhgZevgu_ ijhimggigthwdpgebagkkgbb ijhp_kkh\ dhgd
ghc I_jjblhjbb ihalhey_ | kfh~_ebjh\ZIv [m"msb_ q_jlu mklhcgb\hklb __ jZa\blby

Lzd ey ~_ij_kkb\guo j_kim[ebd KDNH ijb hij_~_e_gbb ]JeZ\guo p_e_c jZa\
IZIv bo ©\u'b\Z_ fhklvad mf _gb_Z/Klihlyjd &I kyydsitnfky mkeh\byf jughgghc wdhgh
dmj_glhkihkh[ghklv ohayckl\mxsbo km[t_dIh\ \hafh ghklb kharZgby [e¥]hijbylg
bgl j _kh\ jZaebgguo keh_\ gZk_e _gby > @

< dzZq_kI\_ “hihegbl_evguo iZjzf_Iljh\ hphlgldZhekixsiddnkippodlegbdhbg_kdh]h
ihl_gpbzZez j_lbhgz fhlml \uklmiblv _fdhklv j_]bhgZevgh]h jZzaf_s_gby gh\uo w
n_dlb\ghklv j_kmjkguo hljZzgbg_gbc \hkijbbfgb\hklv d gh\h\\_~_gbyf b ~j

< khhI\_IlkI\bb k pbdebqg_kdbf jzabdltkffgifhbkRgho wdhghfbq_kdbo Ibih\ jZe
Ajmlb_ wdhghfbg_kdb_ Ibiu \ ijhkljzgkI\_ b \h \j_f_gb 1Ijb wlhf wdhghébq_kdh,
kf_gu khijy'_gh k g_h[oh”bfhklvx nhjfbjh\Zgby dZq_klI\_ggh gh\hc wdhghfbq_kd
nbqgufgZ[hjhf nzdlhjh\ ijh]j_kkb\gufb |I_ogheh]lbyfb b I ~ qlh \ dhg_qghf blh]
| _jjblhjbb > @

KzZfb j_]bhgu \ wlhf kemqgzZ_ fh]lmkxziZilAmevigah\b Z~Zilb\gu_ G_h~*bgz
I _jjblhjbc h[tykgy_Ilky g_jz\glzfkijahkkevxgpy jZaguo Ibih\ wdhghfbg_kdh]lh ih\_~_g
ba\h”bl _e ¢ LzZd 7ey Z~ZilZ[_evguo j_]Jbhgh\ ozjzdl _jgh ij_h[ezZ*"ZgbBeynbjf Z«
Z"Zilb\guljb _glbjh\Zgguo gZ wdhghfbb gZ ba”~_jdZo

Lzdzy ljzdlh\dzZ ihez]z_I\hghhwidh\ghgfbg_kdhf jZal\blbb |_jjblhjbb \ [hevr_c f
ey_|ky dzd ijh[e_fZ jZagh]h mjh\gy *bgZfbq_kdhc dhgdmj_glhkihkh[ghtklb b ~_f
I_gpbZevgu_ \hafh ghklb j_]lbhgh\ i_j_kljzb\ZIvky \ khhI\_IlkI\bb k ghjukb h[klh
kb\guo j_kim[ebd KDNH o0zZjzdl_jgzZz dzd gb iZjz"hdkZevgh mklhcgb\Zy kljmdl
"ey qZklbggh jZajmr_ggh]h wdhghfbg_kdh]h ihl_gpbZezZ Ex[h_ jZa\blb_ khijy"_
li_kkb\guf mkeh g_gb_f hljZzke_\hcglyhighkljbhglkimju j_]bhgZevghc wdhghfbq_kdl
Bgufb keh\zZfb nhjfbjh\Zgb_wkihghZleggkdh]h ihl_gpbzZezZ gzZijyfmx khhi\_Ikl\m_|
I_hjbb klZz~"bZevgh]lh wdhghfbqg_kdh]h jhklZz
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ljb ZgZeba_dhg_gqguo j_ameviZlh\ ~_ yl evghkIBejy Jib[tgdibdghpohpbihhd m
lul\Zlv b klIZjlh\u_ mkeh\by dhgdj_Ilgh]lh j_]JbhgZ LZd \k_ j_kim[ebdb_XLlZ Jhkkb
gZ g_mki_o \\b”m hlkmlkl\by g_h[oh”bfh ifhkur¢_ kigh[lebdB Yuethid]ig)Jhhh\Zg
gu_ k kbf\hebgzkddgb_f j_dj_Zpbhggh]lh ihl_gpbZez aZzZ bkdexq_gb_f Q_qgb b >

< khhI\_Ilkl\bb k I_hjb_c "bag_ggh]h pbdeZ ijh~mdpbb dhf[bgZpby jZaguo |
jbZevghc kljmdImj_ ohayckI\Z ~Z | \hafh ghklv h[_ki_qblv [_am{othiglgklklf_ dzd
ijhba\h”"kI\Z |h wlhc ijbgbg_ ihl_gpbZelpZlaNMblbygdZ gBdbf fh _I [ulv hp_g_g ih ]
gZ dhgdj_lguo klZ~byo ijb Ihf glh nbabq_kdb_ iZjzZf_lju ijhba\h*"kI\@ZdhA wlbo k
\ufb

GzZf ij_"klZ\ey_IlkybZermghihipghfbg_kdh_ jZa\blb_ ~_ij_kkb\guo j_kim[ebd KC
[hc [h]Z] _crbc fZl _jbZe "ey bamovajbyhkbgbkeélwighihl _gpbZeZ j _]bhgh\ k ihabpbt
g_ij_~kdzZam_fh f_gyxsbfky mkeh\byf wdhghfbq_kdhc dhgtxgdighjujhih@Zeéwnbl [h
jh\Zlv ijbkmsb_ Ihfm beb bghfm j_Jbhgm k\hb \gmlj_ggb_ "bgZfbq_kdb_ k\hckl\zZ

< j_kim[ebdZo h[jZzah\ZeZkv kms_klI\_ggZy ~bkijhihjpby f_""m bf_xsbfbky ij
ghklyfb b gbadbf mjh\g_f bo az”_ckl\h\Zgbyhldlhq thj dlighh khhl]Z Ib2iblZeZ b _]h j_
klhbfhklv

ljb ZgZeba_ wdhghfbq_kdh]h ihl_gpbZeXug_Hmphdgblih g\hkj_~kI\_ggh kZf
Zevghdhghfbq_kdbc ihl_gWhpeo bhphgblv kl_i_gv _]1h az”~_ckl\h\zZgby ITh™ kI_i_¢c
gbyhl_gpbZeZzZ fu ihgbfZ_f mjh\_gv nzZdlbq_kdh]h azZz~_ckl\h\Zgby \hafh ghkl_c I_

Kms_kI\m_1I fgh  _klI\h klZlbklbg_kdbo wdki_jlguo j_clbg]lh\uo b bguo f_It
I_jjblhjbc GZzZ~h hif_Iblv qlh [hevrbgkl\h wibo f_lh"thd g KMhkitZglgdg hc[H ety gh”h
guo bkke_~h\Zgbc klZlbklbg_kdhc [Zau GZzZf ij_"~klzZ\ey_lky p_e_khh[jBaguf \ w
ijbf_g_gb_ wdhghf_Iljbg_kdh]h fh~_ebjh\Zgby k bkihevah\Zgb_f ijhba\hi*kl\_gguc
ke_"b\Zlv dhfie_dkhiigud p_sxhlc kjZ\gbl_evgh]h ZgZebaZ wdhghfbg_kdbo \hafh"
kljZzg "h mklzZgh\e_gby Ilhg_d ijbeh’ _gby dZiblzZzez

Wdki_jlu hif_gzxl ijbkmlkl\mxsmx m k_\_jhdz\dzZakdbo "~_ij_kkb\guo j_kim]
hgghc ~_yl_evghklb qglh gebjm_lgk dbjgbadbf wdhghfbg_kdbf ihl_gpbZehf GZf
glh g_evay hrghklhjhgg_ fghlhzZki_dlgh_wihggyibbgOktdpbZdehghpbZe j_]Jbhgz2 k\h~
dizjzf_ljzf <JI mjh\gx “bagb Hgh ]JhjZza~h rbj_ b Ij_[m_I dhfie_dkgh]h ih*oh”*Z

ljb wlhf gzZ”~h 1Zd _ hif_Iblv glh \ mkeh\byo ~_ij_kkb\guo j_kim[ebd fgh]b_
_ky z~_d\Zlgufb "“ey jZkkfhlj_ gy kinfiblgZ &ddlo ijhp_kkh\ fhlml bkdZ Zlv j_Zevg
GZijbf_j wlh IZdb_ dZd mjh\_gv [_ajZ[hllg@Zk_gbdbev hfhkh”p gghklv g_h[oh”"bf
\ZjZfb b ~j H~ghc ba ijbgbg 1Zdh]h iheh  _gby y\ey Iky gZebqb_ jZa®lhlc I_g_\
kdjulv agzZzqgbl_evgmx qZklv ijb[ueb b h[hjhlh\ ohayckl\mxsbo km[t _dll\Z ~“hoh”h
azZl_ebgwulhklb b bgmx klZlbklbg_kdmx bgnhjfZpbx

AZjm[_"guc hiul ijh\_~_gby j_lbhgZevghc iheblbdb b wnn_dlb\gh]h j_]bhgZ
aulZ_1| g_h[oh~bfhklv bkihevah\Zgby rbjhdh]lh Zjk_gzZezZ kh\j_f_gguo kj_"klI\

Qlh ozjzdl_jgh \ wlbo mkeh\byddkphdpbheZj]ZxZ jughgqgu_ kljmdIimju b ij
pbiu ohayckl\h\Zgby g_ lhevdh g_ bkdexqZ_I \k_\hafh guo nhjf mgZkbmy Jhkm?”
gZijZ\e_gghklv gZ j_ZebaZpbx b khpbZevguo p_e_c

GZ~h hlf_Iblv _s_ h”gm \Z'g_crmx q_jlmgke\ghcgwhihrghibg_kdhc iheblbdl
hjb_glbjh\Zgghklv gz zZdlb\baZpbx bkihevah\Zgby \gmlj_gg_]h ihl_gptZelz jZza\b
\_g_kdh]h nzdlhjz >_ckl\bl_evgh ©]hkm~Zjki\h g_ kihkh[gh_ kh\_jkuglgl\h\Zlv
kfh> \ ~Zevg _cr_f bo bkihev@h\zZlv?2

Bklhggbdb

:g”jbzgh\ < > Jhkkby wdhghfbqg_kdbc b bg\_kxFbpMhdglgalcfblkllz gpkzZe

;mjdh\kdbc < E :gZeba bggh\Zpbhgguo hlghr_gbc \ dhgdmjzglghe kj_~_ B¢
+K

<bojZ\ < < lhgylb_ kmsghklv b kh”_j"Zgb_ ljZgkdhg&Zfbop ktpb Xdkdhfu \ kh\j
f_gghc wdhghfbq_kdhc gZzmd_ <_kkgbd XJd=kM GIB

=jZg[_j] : = J_lbhgZevgZy iheblbdz \ ijh]jzffZo wdhghfbq_kHdblogZ envlgiZy N_~7
iheblbdZ ijh[e_fu Jhkkbb b aZjm[_"guc Riul Gh\kKb[bjkd

B[jz]bfh\ : B J_]lbhgZevgZy iheblbdz jza\R\@msboky kljZg

FZ blh\zZz ? F FbkzZdh\ < K =hh\Z J O Kbkl_fZlbazZpby ijbgpbih\ %kI1jZI_]bqg._
ijbylbyfbwWdhghfbq_kdbc \_klgbd Jhklh\kdh]lh JThkm~ZjkI\_gbgh]lhk mgb¥ jkbl_1z

FbkZdh\ < K Gh\u_ nhjfu wdhghfbq_kdhc jZ[Blaevdkbjhbl_evkI\_

FbkzZdh\ < K KjzZ\g_gb_ dZd h[s_gZmqgguc f_Ih” ihagZgddzZjkBalhkgympghzh
p_gljz JsG « =K

FbkZdh\ < K Nmgdpgidhpg#Zekghic Zghdba Kjhbl_evkI\Z ;mo]Zet_jkdbc mqg_l
< +K

FbkZzdh\ < K ;ml << :~"b_\Z : X Bggh\ZpbhggZy bgnjZkljmdImjz dzZd j_kn
ih\Zgghlh jZza\blby WHhgddbdZ b ij_"ijbgbfzZl_evkl\h K
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FbkZdh\ < K =_jl_j B D Djbl_jbb b ihdZaZl_eb mklhcqdb\K[h gEZkblxlby | _jjblF
fguc djbabk gz K_\_jghf DzZ\dZa_ b 1Thkm~Zjkl\_ggZy kljzZRZ]bybiZearbdbyjhX & prtijk dbhbgdZZ mq
dhgn_j_gpbb HI\_IkI\_gguc j_~Zdlhj = K FZlbrh\

FbkZzdh\ < K >aZ]h_\Z B L Dmr[hdh\Z J O Hkh[_gghklb mijZ\e_gby Z]jhij
A ij_kkb\gh]lh j_THHRAQZD (FRQRPLEXV K

FbkZdh\ < K Hajhdh\ : H F_Ilh”"bg_kdb_ j_dhf_g~Zpbb jZa\blby bgnhjfZpbh
gZevgijbba\h”kl\_gguo dhfie_dkZo Ba\;Zédy RAhZh~r®pgdmqgqgh]lh »_gljz J:G xtK

FbkZzdh\ < K 1Zjrbg : G FZeuc [bag_k dZd hkgh\Z ¢ _kphjpa@x gbhly 72agu by
weblu b ijh[e_fu khipbedbdbbghkdhhghfbbg_kdhc klZ[bevghklb FZI_jbZeu <k_jhkkbckdhc gz
pbb HI\_IKI\_gguc j_"~Zdlhj = = KZIlbrh\

Gh]fh\z E : Fbkzdh\ < K Nhjfbjh\Zgb_ wdhghfbg_kdh]h ihl_gpbZez \ dhgl
j_lbhgZevgh]lh jzBeAlkktby DZ[Zddyhjkdhlh gZmqgghlh ®_gljZz J:G K

Kbdhpdbc < : L_hj_Ibq_kdb_ \hijhku bkke_"~h\Zgby wdhghfbq_kdh]h ihl_gpb
\bya:KI[ + k

Q_jd_kh\ K O Fbkzdh\ < K ;_ljhal\kRbO HjhZlgWrerth\Zgghc ij_klmighklb dzd
j_lbhgZevghc kbkl_fu wdhghfbg_kdhc [_ahiZkghk|BedZBladhkhbgzZIng@iThgh gljz J:G
< +K

6RXUFHV
$QGULDQRY 9 ' 5XVVLD HFRQRPLF DRRQRPYAVWPSH QW SRWHQWLDO
%XUNRYVN\ 9/ $QDOVWLV RI LQQRYDWLYH UHODWLRQV L@ FRPSHWLWL)Y

9LNKDUHY 9 9 7KH FRQFHSW HVVHQFH DQG ARRURRLVF RPARWBKHPQL B R Y RAPUH
VFLHQFH %XOOHWLQ RILR5688 13,

*UDQEHUJ $ * 5HJLRQDO SROLF\ LQ HFRQRPLF UHIRUP GHRVURIPS/X V V)IHG B (
IRUHLJQ H[SHULHQFH 1IRYR&LELUVN

J,EUDJLPRY $ , 5HJLRQDO SROLF®%BW)XI GHYHORSLQJ FRXQWULHV

OD]JKLJRYD (0 OLVDNRY 96 *RRYD 5 .K 6\VWHPDWL]DWLRRQQ®IJMAKHQ B/U |
(FRQRPLF %XOOHWLQ RI 5SRVWRY 6WROWH68QLYHUVLW\

OLVDNRY 9 6 1HZ IRUPV Rl HFRQRPRGFKRWN LQ FRQVWUXFWLRQ

OLVDNRY 9 6 &RPSDULVRQ DV D JHQHUDO VFLHQWLILFPPHOWRRGDR) &FRUQQ
&HQWHU RI WKH 5X9FLBQF$RD GRI P \6RI

OLVDNRY 9 6 FRYPWRAROWLY RI FRQVWUXFWHILRQ WLPH $FFRXQWLQJ

OLVDNRY 9 6 %RXW 99 $G]KLHYD $ <X ,QQRYDWLR® DQ FHBY & XK VRSP
RWKH UHJLRQ (FRQRPLFV DQGIRWUHBUHQHXUVKLS

OLVDNRY 9 6 +HUWHU ,. &ULWHULD DQG LQGLFDWRVKHRFRXYMWDLQPDE Of
FULVLV LQ WKH 1RUWK & IDXRFIPHXQYWD Q\8 UNDKAHH ¥ WRDIVWHK G HPYDHE X RWLHIQ R6@ L Bl W/ i ULLFD © R«
([HFXWLYH (GLWRU * * ®DWLVKRY

OLVDNRY 9 6 '|DJRHYD , 7 .XVKERNRYD 5 .KLQD®DWURIDQW RPBWO&E ([ RV R
UHJLRQ 7HUUD (FRQRPLFX¥® 9RO 1R

OLVDNRY 9 6 2JURNRY $ 2 OHWKRGRORJLFDO UHFRPPH®Q@RWRBOQWVIRQ W
JLRQDO SURGXFWLRQ FRPSOH[H%D O 8NX0IOHEEEICRIDWEKR | . WKHUBX\Y\WR.DQ $FDGHP\ R
1R 6

OLVDNRY 9 6 3DUVKLQ $1 6PDOO EXVLQHVV DV WKMLRIDVLI\DVWRIRQBOLRQ|
SUREOHPVSRIOLRALFDO DQG HERWRWPLD & VWNEEMWMAN BOLOHQWLILF &RQIHUHQFH ([HFX
LVKRY 6

1RJPRYD /'$ OLVDNRY 9 6 )RUPDWLRQ RI HFRQRPLF SRWHIRRBPH®D WQ WA
OHWLQ RI W KD (ONEERLEQ@WR ILF &HQWHU RI WKH 5XVVLDR $FD6HP\ Rl 6FLHQFHV

6LNRWVN\ 9 $ 7KHRUHWLFDO TXHVWLRQV RI WKH VWXiBX RR @QKEWHRRYRF
SHWHUVEXUJ S

&KHUNHVRYL&DKIRY 9 6 %HWUR]JRY 0 .K &RPEDWLQJ RUJDQL]JHG FULPH [
QRPLF VHFXULW\ % XO @DWIND RI D/QK 6iF LIHEDVWIALORHQWHU RI WKH1IRXVVLDQ $FDG
6
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gghlZpbBgl_JjZpby dj_ZIlb\gh]h ihl_gpbzZez kh\j_f_gghc dhjihjZpbb \ wdhg
kn_jm yley_Iky bfi_jzlb\hf "Zevg_cr_]h kIZ2\blby[dkgkhbbg&x \hkljdjh\ZAdydtk]k
ihl_gpbzZez dhjihjzpbb hij_"~_e_gZ jhev km[t_dIZ dj_ZIb\ghc ~_yl_evdhklb \ ijhj
ihjZzlb\guo kljmdImj \uy\le _gh hlebgb_ dj_Zlb\gh]h ihHagpjmZegz bikZhhm p b kkh£eaiv g
ohaycklI\_ggu_ hljZgbg_gby j _ZebaZpbb az~Zqgb mijZz\e_gby dj_Zlb\guf ihl _gpbz
[ez]h”~Zjy dhlhjhc ijhbkoh”bl gZjZsb\Zgb_ gh\uo dhgdmj_glguo ij_bfms_kI\ dhjil
hp_gdz z~_d\Zlghkmb fhuloihekla\j_f_gguo jhkkbckdbo dhjihjZpbyo Ijm~h\uo dhgljz
khhi\_lkl\by ijhbkoh”ysbf |I_ogheh]bd[k&bgh\kZdb]BEkgh\gu_ azZ~Zqb ij_"eZ]Z_fh]t
Ib\gh]h khljm~gbqg_kI\Z \h \gmlj_gg_c kj_"~_ dhjihjZpbb \ ijheZKlkbz kinijZkeggbn\.
dj_Zlb\guf ihl_gpbZehf dhjihjZlb\guo kljmdImj

$QQRWDQOWRQUDWLQJ WKH FUHDWLYH SRWHQWLDO RI D PRGHUQ FRU
LPSHUDWLYH IRU 5XVVLD V IXUWKHU GHYH® RSP HQW D WK HD 3 WWHMHV MX®
GHILQHYVY WKH UROH RI WKH VXEMHFW RI FUHDWLYH DIFRWKIUYH W \ ULHYY MIXGIH S
IHUHQFH EHWZHHQ FUHDWLYH SRWHQWLDO DQGWDKH ROE RU WRKUH H H PQOAWL
RI PDQDJLQJ WKH FUHDWLYH SRWHQWLDO RI D PRGHUQ WRUYIS RRUDWDIQRDD Dk
FRUSRUDWH VWUXFWXUHY DUH EXLOW XS 7KH DGHTXDMLRIQ® DIERX W R R X
RI WKHLU FRPSOLDQFH ZLWK WKH FXUUHQW WHFKQRORJULFURKRHFEDRSRVH
SURPLVLQJ FRRSHUDWLRQ LQ WKH LQWHUQDO HQYLUR®QPRH @GW RFIMNKNHR FRU
SRWHQWLDO PDQDJHPHQW RI FRUSRUDWH VWUXFWXUHYV DUH MXVWLILHG

Dexqg_\u_ ke8@)zzZlb\guc ihl_gpbzZe dhjihjzZlb\gakl&gmmidkhppZ evgu_ ij_h[jZal
\Zgby Ijm~h\hc dhgljZzdl ghkbl_eb dj_zZlb\gh]hZijkgh|keZ_ d&agHdnnj* odigihb _

.HZRURWHDWLYH SRWHQWLDO IFRESRW D WH VWWXEWRURPD WIRWW HP
WLYH FDSLWDO FDUULHUV FRPSHWLWLYH SDUWQHUVKLS LQWHUDFWLRQ

AZdhghf_jguf j_amevlZIhf mkdhj_gby ihklbg"mkljbZevguo ij_h[jaha&h\Zgbc
wdhghfbdb y\ey_Iky nhjfbjh\Zgb_ dj_Zlb\gh]h ihl_gpbzZeZzZ kh\j_f_gghc dhjihjzZpb
dh_ i_j_hkfuke_gb_ b dhj_ggh_ ij_h[jZzah\Zgb_ kbkl_fu ohayckl\_ggud&\ya_c
\h~kIVZ

Bgl_ljZzpby dj_Zlb\gh]h ihl_gplyhezdkhitjjZpbb \ wdhghfbdm b khpbZevgmx
_Iky bfi_jzIb\hf ~Zevg_cr_]h jZa\blby Jhkkbb

MgZklgbdzfb \hkijhba\h”kI\Z dj_Zlb\gh]h ihl_gpbZezZ \ kh\j_f_gghc wdhghfl
dhjihjzpbb ~hfhohayckl\Z bg”~b\b”u Ijh"mdlb\ghklv mdZazZggh]h \hkZjhlba\h*kl\
bgl_j_kh\ _1h mqgzZklgbdh\ ?keb dhjihgZpbpogaZblpjh\AdbBE \ dj_Zlb\guc dZiblZe
bg\_klbpbb "he'gu [ulv aZsbs_gu “he]lhkjhggufb dhgljzdlZfb k km[t_dIhf h[eZ"Z
ehf beb ij_~ihkuedzZfb _]h nhjfbjh\Zgby ;_a IZdhc aZsblu \ezZ”_e_p djvZlib\gh]h
ah\zhvdZazZzgguc ihl_gpbZe dhjihjZpbb \ k\hbo qzZklguo bgl_j_kZo Ihwlhfm ~helh
ey_| kh[hc kbkl_fm \azZbfguo h[yaZzZl_evklI\ kh klhjhgu dhjihjZpbb b kH_Ilghjhgu \«
pbZezZz GZ _]h hkgh\_ \hagbdZxl keh gu\yas&ZglgfihhllgkhagMzygb _f kbkl_fu wnn_dlIb\
fmebjh\Zgby gZ ijhly _gbb ~helhkjhggh]h i_jbh”Z <_kvfZ bgl_j_kguc hiul a~_k
ihjZpbyfb k ih"bag_gguf gZcfhf gh wlhl hiul “hklZlhggh ijhlb\hj_gb\ ihkdhevd
jhiZzpbyhhur_gb_ klIZImkZ jZ[hlgbdh\ dhjihjZpbb ijhbkoh”ysZy k \hajzZklhf g_ \k
" 0gZ k gZdhie_gb_f dj_Zlb\gh]h ihl_gpbZez

Dj_zZlb\guc ihl_gpbzZe dhjihjZzpbb y\ey_Iky bklhggbdhf __ dhgdmj_glguo
|_evgh \eby_| gZ nmgdpbhdbjidgbb H~gZdh kh\j_f_ggZy ohayckl\_ggZy ijzdlb
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azZbgl_j_kh\zZgghklv kh\j_f_gguo dhjihjZzpbc Jhkkbb \ nhjfbjh\Zgbb dj_&Zab\gh]h i
dhf mjhig_ WIh h[tykgy_Ilky gbadbf mjh\g_f jZa\blby wdhyhpbdtly gahaZ g d tb bg & lx &vdd
kh\j_f_gguo dhjihjZpbc

<Z'gh bf_Iv A\ \b~m qlh ©ghkbl_e_f2 dj_Zlb\gh]h ihl_gpbZeZ dhjihjZpbb y\e
g_f jZ[hlgbdb hkh[hyhep’sb_ky km[t_dIZfb I\hjg_kdh]h Ijm~Z B ohly I\hjg_kdZy
b g_fblybjh\Zlv ih \j_f_gb \ kh~_j Zgbb Ijm~Z ghkbl_ey dj_Zlb\gh]h ihl_gpbzZeZzZ |
jhev

L\hjg_kdbc Ijm”™ h[{ez~Z_1 kms_kI\_ggufb hkh[_gghklyfb ih kjz\g_gbx k j_i
klvx <hkihevam_fky ~ey \u”_e_gby wlbo Ibhk&legbb\ggimyevdgHdhihbh djm]z hi_qg_kI\
aZjm[_"guo mg_guo wdhhghtbdh\ khpbZevguo ikbohehM¥ hirZxestblohgEY wlhc | _
fhc \hl m _ [he__ ihem\_dZ \ jZfdZo khpbhikboheh]bg_kdh]h gzZijz\e_f@fby eb”"_]
> @ bhkiheh\ jZa\b\Z\rbo b jZa\b\Zxsbo b b F ;ZolbgZ > @ W Bev_gdh\Z >
gZklhys__ \j_fy wlh gZijz\e_gb_ jZa\b\Z_lky \ jZ[hlZo > @na]l]ZebgZ b : Dhe]Zg

Km[t_dl dj_Zlb\ghc ~_yl_evghklb klZgh\blky hkh[uf wHbdtorh fdohyy Iddbd hjBhhkh
kh[kI\_ggbdhf dZiblZzeZ m _ g_ fhlml ghkblv 1Zdhc "_ 0ZjzZdl_j dZd m {#ZphigbdZz
|_evghklvx G2z f_klh hlghr_gby gzZ_fgh]h jZz[hlgbdZ y\eyxs_]hky kh[kd_ggbdhf
gbdz dziblzeZzZ ijbothrhid¢hm]gbdhgdmj_gighg_jkdh_ \azZbfh~_ckl\b_ kh[kI\_ggbdZzZ «
ImZevgh]lh dZiblZeZ k h*"ghc klhjhgu b kh[kI\_ggbdZ ~_g_"gh]h b nbabghkdh]h
baf_g_gb_ \ highr_gbyo bamg#@hgkybrhgZfgudgh \hijhk h]hhlif bdZde Tu fh~bnbpbjh
\Zlvky IZzdb_ hlghr_gby \ wihf kemqgzZ_ ijhjz[hlZg "Ze_dh g_ \ iheghc f_j_

<hi_j\uo dj_Zlb\guc ihl_gpbzZe \ hlebgb_ hl jZz[hgq_c kbeu g_ fh _I [ulv |
ijb azdexg_gbb dhgljzdlz ?keb \ kemqgzZ_ k Krh[tjidMZf jjZ[ihlyZywdkbegx ihke_~g_]h
klvx hlgm ™ ~Z _Iky hl g_]h gZ kjhd gZ dhlhjuc aZdexq_g dhgljZzdl b _a« iheghklv
jZ[hlh~Zl_ev Ih k dj_ZIb\guf jZ[hlgbdhf I1Zdh_ highr_gb_ g_\hafh gl mghylhhevdh
\g_hdyljhey kh klhjhgu jZ[hlh~Zl_ey fh _| bkihevah\ZIlv k\hc dj_ZIb\guc ihl_gpbZ
g_| I1Zzdhc jZ[hlgbd ~Z _ _keb hg gZoh”blky gZ jZ[hqg_f f_kl_ g_\hafdh"'gGh b wlh
\hagbdZxsbo \ jZfdZo 1Zdh]h dhgljzdlZz

;he__ Ihj_Zlb\guc jZ[hlgbd klZgh\blky ghkddhpgfZfpblb_cdhibjimx hg ijbh[j_e
diizgbb B ~Z°_ _keb j_amevlZl _]h bgl_ee_dImliZgtghzg"b yilZlegdhikbly Z&%iz bl dt
iZgbb jzZ[hlgbd ijb m\hevg_gbb fh _| kha”Zlv ZihZeitql_glguhilZ]}Zgblgc gby LjZg
pbhggu_ ba”_j 'db \ kemqZ_ hiihjlmgbklbq_kdh]h ih\_~_gby dj_ZIb\ghphj&E[hlgbd
\ur_ g_"_eb \ kemqZ_ k jZ[hlgbdhf j_ijh~mdlb\gh]h Ijm~Z HIkx"Z \Z'gghklv iZjlc
highr_gbc~m kh[klI\_ggbdZfb dhjihjZpbb b dj_Zlb\gufb jZ[hlgbdZfb

<h\lhjuo ghkbl_ev nbabg_kdh]h dzZiblZzez y\ey_Ilky h*gh\j_f_ggh b jZ[hlgbd
\ke_~"klI\b_ wlh]lh hij_"~_e_ggu_ ijZ\Z b h[yaZgghklb dZd qe_g Ijm~h\ihk dhee_d
hieZlu Ijm~Z b khpbZevguc iZd_I gh b rbjhdbc gZ[hj izZzjzf_ljh\ k\yaZgguo k
|_ogbdhc [_ahiZzkghklb \hijhku k\yaZggu_ k \hafh guf ge_gkI\hf dj_Zlb\gh]h jZ
bguo hjlZzgbazZpbyo ij_"klZ\eyxsbolghh_lbtolog kuz{hlhrzZl_ e _f

<k_ wlb Zki_dlu ijbgpbibZevgh \Z gh mqg_klv ijb nhjfbjh\Zgbb b aZdexq_ghbt
dj_Zlb\gh]lh ihl_gpbZez

GZdhggdb[he__ khpbZebabjh\Zgghc nhjfhc y\ey_Ilky kbkl_fZ ih“bag_ggh]h
jgZ "~ey Wdbp dhjihjZzpbc ]2_ dhjihjZpby nbdkbjm_1I hI\_IkI\_gghklv kh k\h_c klhjl
jhkl d\ZebnbdZpbx jhkl “hoh”h\ ~Zggh]lh jZ[hlgbdZ ih f_j_ \uiheg_gbgZf k\hb
ijhly  _gbb \k_c _]h "bagb b jZ[hlgbd \dwegigkdv Ilkinjih}Zpbbe gZ ijZ\Zo g_ lhevdh ¢
jZ[hlgbdZ gh b ge_gZ WKhijivhjZzpZgghf kemqzZ_ j_Zebam_Ilky ~hdljbgK_nvyZ\e_gb
beb nbjkZzfvy \dmi_ k "hdljbghc g_eh\_q_kdbo hlghr_gbc

HIf _Ibf glh \aJey” gZ dhjihjZpbhdZh @& bihAhdakghihevrbgkI\Z kh\j_f_g
guo jZajZ[hlhd \ h[ezklb fbdjhwdhghfbg_kdhc I_hjbb o0ZzZjzZdl_jbamxsbo ex[u_ w
ihabpbb jughgguo \azZbfh”_ckl\bc h[hkh[e gigddIEZdZghh})ZdbBagzZphb [jm~Z \ kh\j_ f
dhjhjZpbb b "jm]bo wdhghfbq_kdbo highr_gbc \gmljb dhee_dIb\Z dhjihjZpbb ih¢
kn_jZz dhlhjZy nbdkbjm_lky gZ g_kdhevdbo mjh\gyo b dZ ~uc ba wibdjmh\g_c
_Iky k highr_gbyfb gZ mjh\g_ ZgZebalkgh\oghjéhjdogblkdbahhj*bgZpbb j_kmjkh\
dhee_dlb\ hdZau\Z_Iky \azZbfhklyazZg b h[t_~bg_g \k "hgkbkhjljfhgblafoghehbq_kc
ijhp_kkh\ hkh[_ggh wlh dZkZ_lky IjZ*"bpbhggh]h bg"mkljbZevgh]h ipglpayh" kl\z
hl “h[ugb b h[jZ[hldb kujvy \dexqZy IZdb_ ljZz*"bpbhggu_ ijhba\h”*kI\Z dZd fZrb
ijhp_kku \iehlv “h k[hjhgguo ijhba\h”~kI\ kh\j_f_gguo ij_"ijbylbc ijbkmlkl\mxsb
kljZzgZo g9ZqbgzZy hl [_~g_crbo kljiz@dpdggbhApjjza\blufb kljZzgzZfb \dexqgzZy Jhk

Kms_kI\_gguf y\bBYVhIkylh hidZza hl dhg\_c_jghc fh”_eb qzZklbggh]h jZ[hlgb
Ajmlmx fh”_ev hlghr_gbc b nhjfbjh\Zgby fbdjhdhee_dIb\h\ \gmljb dhlhjuo jZa\b\
gby dhgdgplib kdhevdh hlighr_gby kheb”Zjghklb
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I _j_oh”~ d dj_Zlb\ghc dhjihjZzpbb \ dhlhjhc azZgylu jZz[hlgbdb hkms_kl\eyx
kh”_j"Zsb_ we_f_glu I\hjg_kI\Z kbkl_fZ hlghr_gbc kljhblky kms_kI\_ggh bgZq_

< wlhf kemqzZ_ g_ klhevdh |I_oghejhFmb ke helvelv khklb \dexqZxsZy I\hjg_k
ihg_glu b ebgghklgu_ dzZq_kI\Z mqgzZklgbdh\ wlh]h ijhp_kkzZ \u”_eyxl| iZjZf_lju «
dhhi_jZpbb b highr_gbc \gmljb dhee _dlb\Zz

Dj_Zlb\guc jZ[hlgbd hdZaulZ_Ilky k\yazZg hlgkhilgthwgfbglgy dhdiaddmj_gpbtk
kdhevdh hlghr_gb_f khi\hjg_kI\Z b kheb”Zjghklb \ ijhp_kk_ kh\f_klghc jZ[hlu g
>ey hj]ZgbazZpbb IZdbo dhee_dIb\h\ 0ZjZdl_jgu k_I_\u_ fh”_eb hidjuhleklv dhee
ah\zZgby f_oZgbafpdbg_lkdjlzc dhhjr*bgzZpbb dh]*Z eb”~_j dhfZzg”u nhjfbjm_Ilky \ ijl
gZagZqZ_lky z~fbgbkljzlb\guf i_jkhgZehf k\_jom Nmgdpbb hjl]ZgbazZpdlb Ijm~h\
jhex aZ kh[ex”_gb_f \j_f_gguo ihibfaZjgphbbjhamevIzZIh\ ikkghqg'of f kemqgZ_ j_ameyv
bgh]*"Z hdZau\Z_Ilky g_IljZ"bpbhgguf k IThgdEjdd!lqgblykhpaluldpglufon km~yl h j_amevl
AN _yl_evghklb Ijm~h\h]h dhee_dlb\Z < dj_ZIb\ghc kbkl_f_ g_]ZIlb\guc j_lamevlZ]
[ulv hp_g_g iheswdh jmdh\h~kI\hf dhjihjZpbb b fh _I ~ZIlv g_ djZldhkjhgguc Z ~h
wnn_dl dh]*"Z m~Zklky \u[jZlv hilbfZevguc \ZjbzZgl ihbkdZ gh\uo |I_odhélk]lbc ijh
kljzl _1bb gh\hc kljzZzl _]1bb ih\_~ gby gZ nbgZgkh\uo jugdZo

B \ dZlb\ghc dhjihjZzpbb Ijm~h\hc dhee_dlb\ ihkljh_g gZ highr_gbyo i_j_o
jughggmx dhgdmj_gpbx dh]*Z kms_kI\m_I khi_jgbq_kI\h f_""m jZ[hlghdZfb azZ [l
N _e_ggh_ ijh”\b" _gb_ ih ligjlzrjodtbyo b_jZjobqg_kdbhh mhjldyé_glazbfh?_ckl\m_1 k
N _evx lhjbahglZevghc k_I_\hc dhhj*bgZpbb Ihwlhfm b”_ZevgZy fh"_eVv_dj_ZIb\c
kemqZ_\ gZ ijZzdlbd_ j_Zebam_Ilky ebrv hlgZklb b kem bl lhc p_e_\hdviknklZgh\d
dj_Zlb\guc kbhgg  eb j_ZevgZy nhjfZ hjl]ZgbazZpbb < ~Zgghf kemqgZ_ _s_ ke_"m_
gh\hlh Ij_g”Z dh]”"Z djmiguc dhee_dIb\ dhjihjZpbb jZza[b\Z_Ilky gZ ihgkbkl_fu ¢
dhgdj _Igu_ij "ijbylby b nbebZeu wlbo dhjidEe®&dcdIdphub b klshjhih \b guc 0Z|Z
b nhjfbjmxsbcky dZ ~uc jZa aZgh\h ih® dhgdj_lguc aZdZa ihklmiZxsbcyhl dhgd
]b[dzy fh~r_ev k_I_\hc hjl]ZzgbazZpbb y\ey_Iky ijhp_kkhf h[mkeh\le_gguffk h~ghc
kdbfb azNzgk™jm]lhc klhjhgwkidk\WwfdfbbbkdZ wnn_dlb\gh]h bkihevah\Zgby q_eh\_q
gpbZezZ jZ[hlgbdh\ LZdb_ fbdjhdhfZg”u nhjfbjmxsb_ky ih®” dZ ~uc gh\uc aZdZa
fhc ey ijhba\h~klI\Z dhlhjh_ ihkljh_gh ih ijbglphjm® kidd ZZ2gdoyy Hikk[[h]h ihlj_[bl_ey

< wlbo mkeh\byo nhjfbjh\Zgby keh guo I\hjg_kdbo dhee_dlb\h\ b *Z° \ mk
"hklZlhggh " _kldh k\yazZgguc iZjzf_Iljzfb dZq_kI\Z b \j_f_gb Ijm~h\hc dhee_dlb
kbkl_fzZ \gmljbdgeodhbghr_gbc b Z9Xedhakdbe dZqg_kI\ jZ[khgbddlbfbhllb dZd ~jm]
k "jm]hf 1zZd b k jmdh\h”*kI\hf <h \k_o wlbo kemgZyo nhjfbjh\zZgb_ hj\rhi~*kh\h]h dh
Ibfhklb g_eh\_qgq_kdbo dZq_kI\ hdZau\zZ_Ilky _"\Zj2b lghfi_K\mdhghpgdbg_kdhc
lhgdb aj_gby \hagbdzZ | n_ghf_ g dh]bdX hjhzahilzc Iklyeg dhkmffiioe pdh@ vguo
kh[kI\_ggbdh\ wlh]lh Ih\ZjZ jZz[hqZy kbeZ gh keh ghc bgl_]jZpb_c q_jeh)\ kgq_kdbo
Ajmlhf \ghkr_gby gZihfbgZxsb_ dhhi_jzlb\gh_ \azZbfh~_ckl\b_ h[hkh[e_gguo |h\Z
dZ ~uc y\ey_Ilky kh[kI\_ggbdihf \g sgdtihifh*"mdlZ beb kj_~klI\ ijhba\h*kI\Z Z kh
k\hbo q _eh\_g_kdbo dzq_KkI\

>Ze _ hij_~ ebf bgklblnomyrtdZ\ewgpghu  hljZgbg_gby j _ZebaZpbb azZz”*Zgb mi
Ib\guf ihl_gpbZehf kh\j_f_gghc dhjihjZpbb [eZ]h~Zjy dhlhjhc ijhbkoh”bl gZjZsk
guo ij_bfms_kI\ dhjihjZIb\guo kljmdImj <uyle_ggu_ gZfb h]jZzgbqg_gby [ueb hqg_]
\Zgby jy*"Z djmiguo jhkkbckdbo kujv_\uo dhjihjZpbc jbkmghd

G_khhI\_IklI\b_ h[ugguo Ijm~h\uo dhgljZdlh\| dhlhju
xlky "ey ijb\e_qgq_gby h[ezZ"Z]|_eih¢_djplzdle\gh]h

BgklblmpbhgzZevgh

ohayckl\_ggu_IN1iZl £ G7zgphaf mijz\e _gby agzZgbyfb \ jhkkbckdbd dhjihjz

gbg_gby mijZ\¢ 19bl \|imdimjzo g_ khhi\_IkI\m_I kh\j_f_gguf wdHghfbq_|
dj_Zlb\guf ihlJgr—"

pbZehf

>Z\e_gb_ \_jlbdZeb Z~fbgbkljbjh\Zgby gZ”~ dj_ZIb\g
Ib\zfb we_f_glh\ \gmlj_gg_c dhjihjzZlb\ghc kj_"u

JbkmghdBgklblmpbhgZleagbkI\_ggu_ h]jZgbqg_gby j ZebaZpbb az”~Zgb mijz\
ihl_gpbzZehf kh\j_f_gguo jhkkbckdbo dhjihjZpbc
jZajzZ[hlZgh Z\IhjzZfb

JZkdjh_f ij_"klZ\e_ggu_ gZ jbkmgd_ h]jZgbq_gby
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I _j\h_ h]jZgbg<gb_eyo \uy\e gby zZzbkdhgvahmkllbuo \ kh\j f gguo jhkkbckdbo
jZpbyo Ijm~h\uo dhgljzdlh\ Z\lhjZfb [ue ijh\_~_g Zghgbfguc hijhk jZ[hlgbdh\
©=Zaijhf2 ©J@>2 ©Emdhce?® aZgbfZxsbo mijZ\e_gq_kdb_ "he ghklb jbkmgh

gZebabjmy "Zggu_ ij_"ddZ\Nekrmagd __ fh gh k~_eZlv ke_"mxsb_ \u\h”u

\hi_j\uo wdki_jlu ba gbkezZ khljm~gbdh\ dhjihjZpbc khl]ezkgu k I_f qlh g
"hf dhgljzdlZ f_"~m dhjihjZIb\gufb kljmdImjzZfb b h[ezZ”~Z]|_eyfb dj_Zlbddclh dZib
dhgljzdhlhjuc djZcg_ j_"~dh \klj_qZ_lky \ hl_qgq_kl\_gghc ijZzdlbd_

\h\lhjuo hijhk ihdZazZe keZ[h \ujZ _ggu_ mkeh\by gZijZ\e_ggu_ gZ dZil
ihl_gpbZeZz jZz[hlgbdh\ dhjihjZlb\guo kljmdImj qlh fh™_l ijb\h”~blv d ©\thfb\Zgbx? |
dzZiblzezZz \h \g_rgxx ih hlghr_gbx d dhjihjZpbyf kj_"m

\Ij_Ilvbo azZljm~gy_Ilky ]_9g_jZpby wnn_dlb\guo dZiblZevguo dhf[bgZpbc \
hp_gdb dj_Zlb\gh]h dZiblZeZ _]h h[eZ"Z]l_e_c
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JbkmghtdVdki_jlgZy hp _gdZ dhgljzdidexdjdkijky \ kh\j f gguo jhkkbckdbo d
pbyo k h[eZ”"Z] _eyfb dj_Zlb\gh]h dZiblZeZz

<lhjh_ h]jZgbg>dbgu_ ijh\_~_ggh]lh hijhkzZ iha\heyxl gzZf k~_eZlv \u\h”™ h If
fuo dhjihjZlb\guo kljkdZhhzZjZza\bl f_ozZgbaf mijzZz\e_ghyoagBobyilh_16Iv \hklj_[h
\Zgghklv *Zgghlh f_ozZgbafz \ ~_yl_evghklb kh\j_f_gguo hj]J]ZgbazZpbahdhd hg il
fbg_kdb_ bgl j _ku ey \u”\b" _gby kljZl_]bg_kdbo p_e_c¢ hljZ Zxsbo kh\f_klgu_
jZlb\guo km[t_dIh\f KgblgZ kh\j_f_gghf wlzZi_ jZa\blby ~Zgguc f_oZgbaf ijba\Zg

Ilh gZr_fm fg_gbx gZebgb_ kh\j_f_gghlh dhjihjZlb\gh]h f_oZgbafZ mijzZ\e_
bkke_"m_fuf dhjihjzZpbyf j_rblv jy® i_j\hhqg_j_"~gqguo az”~Zq ij_"klZ\e_gguo gZ jbl

JZajz[hldZ kbkl_fu i_jki_dIb\guo k[ZeZgkbjH\Zgguo
\blby nbdib\gh]h b ~_ckl\bl_evgh]h dZiblzZeH\ dhjihj

Az~rZgb j_rz_{

u
dhjihjzpbyfb kji : - )
fhsvx f_ozgbaiZ K\h_\j_f_ggZy *“bzZ]ghklbdZ wdhghfbg_kdbo pbgl_j_kt

mijZ\e _gby agZgby _\Zguo ij_~klZ\bl_e_c dhjihjZI_b_\gh]h km[t _dlZ aZzljz
J L Jf jZa\blb_ kbkl _fu agZgbc \ dhjihjZpbb

<_~_gb_mqg_IZ ~“hklib]l]gmluo j_amevlZlh\ kh]leZzkh\Z¢
jZpbb ijbhjbl_&dg@@bc gZijZ\e_gguo gZjijizja\hlb _
pbb

JbkmghdAZ~rZgb j_rZ _fu_ dhjihjZpbyflbhkjihfigghih dhjihjZlb\ghlh f_oZgba
mijZ\e _gby agZ@hyzZihizgh z\lhjzfb
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Lji_Ilv_ h]ljZgbdjmlh_g_jzZpbb dj_zZIb\gh]h ihl_gpbzZez \ dhjihjZlb\guo kljmdli
ihfgblv qglh g_\hafh gh\khggZ4dwzdta~"hkI\hf dj_ZIb\gu_ D &heXéZlgbx ki_pbnbdzZ dh
ihjZlb\guo kljmdIimj aZdexqgZ_lky \ gZebqgbb ~_kldhjh\Z gldyd Zetbl i Zib gtg ZkImx ~Z
gZ™ \k_fb dj_Zlb\gufb bgbpbzZIb\Zfb \u”\b]Z_fufb \h \gmlj_gg_c «ljhAZjtdjjhjZpkh
kdb_ highr_gby f_""m I_oghkljmdIimjhc dhjihjZpbb b __ jZ[hlgbdb iha\tbeyl kgyl
h[h]ZIblv \k_o mgzZklgbdh\ ~Zggh]h izZjlg_jklI\z
H[{hkgm_f hkgh\gu_ az”~zZqgb i_jki_dlb\gh]lh khljm~gbqg_kI\Z \h \gmlp_gg_c k.
kh\_jr_gkl\h\Zgbb ijhp_kkZ mijz\e_gby dj_ZIb\guf ihl_gpbZehf dhjihjzZlb\guo klj
nhjfbjh\Zgb_ gh\uo Ijm~h\uo “h]h\hjh\ ghjf klZImkh\ b nhjf ih\_"~_gby jZ]
"ey kha”~Zgby hilbfZevgh]lh bgklbimpbhgZevgh]h dhg mjZnddjbhjdgupdb ikl Zbmkh]j b n
ih\_~_gby i_jkhgZeZzZ dhjihjZlb\guo km[t_dlIh\
jZajz[hldz kbkl_fu fhib\Zpbb jzZ[hlgbdh\ ]_g_jbjmxsbo gZjZsb\Zgb_ dj_:
dhjihjZpbb
kharZgb_ mkeh\bc “ey ]_g_jZpbb dj_ZIlb\gh]h ihlfiggpbgEd imbdghikchdhiigby
jZlb\ghc bgnjzZkljmdImju f_oZgbafzZz mijz\e_gby agZgbyfb
nhjfbjh\zZgb_ dzqg_kI\_ggh gh\uo \ukhdhjzZa\bluo dhfi_lI_gpbc m jZ[hlgbdh)
©\ujZsb\zZgb_2 wdki_jlh\ kihkh[guo mqzZkI\h\ZIv \ ijhp_kk_ mijEfie_gby dj

dhjihjzpbyo Z \ kemqgZ_ g_h[oh”bfhklb ijb\e_dZIv bo ba \g_rg_c kj_"u
kh”_ckl\b_ gZjzsb\Zgbx dhgdmj_glguo ij_bfms_kI\ dhjihjZpbb

IhA"\h”~y blh] gZr_fm bkkeé&e M\ilibfbxblv djhZlb\guc dZiblZe nmgdpbhgbjmxs
\gmlj_gg_c HBhjthjzpbb ij_"klzZ\ey_I| kh[hc j_amevlZl dZiblZzebazZpbb I\hjg_kdh]l
hlez~Zx| g_dhlhju_ mqzZklgbdb dhjihjzZib\ghc I_oghkljmdIimju knhjfbjh\Z\rb_ky
rb_ \'g__ ba\g_rg_c kj_~u < k\hx hq_j_"v dzZihEZ gpdZEyy ijWhdgZkdhgdh!l ~hjh]m
dzZiblZebazZpbb hjl]ZzgbazZpbhgguo |_ogheh]bg_kdbo bgklblmpbhgZevguo b ijhqg
ljZz"bpbc b “jm]lbo g_\_s_kI\_gguo dhfihg_glh\ dhjihjzZlb\gh]h \hkijhba\h”kl\Z

Bklhggbdb
Njhff W ; _JkI\h hl kWa[hNghfF [jh]j_kk k
\_jbgp_\ KzZkKlbg kf_o ojbklbzZzgkdzyREmaéelbgzZzdZzd nbefhkh®@Zmdz K

Bev_gdh\ W < Ebqgghklv bFhihd gz kI\IK
7ZIlbs_\ = Q_eh\_d ~_yl_evghklv I\hjg_kl\h klbev furre_gky Kbfn_jhihev
ymal]Zebg : < Dhe]Zgh\ : B =eh[Zevguc b&ZM*blZe<x <med|ZelE?G:G>
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gghlzZpbylZ[bevgh_ jZa\blb_ hjl]ZzgbazZpbc Z]jhijhfure_ggh]h dhfie_dkz \ [h
kbl hl bo nbgZgkh\hc mklhcgb\hklb < klZlIv_ \uyle_gu dexq_\u_ ijh[e Mw __ h[_I
N _e_gu hkgh\gu_ ih?*oh”u d ljZzdlh\d_ bkke_"~m_fhlj dhwhmjlbppb igih\" oz jid@l_jba
sbo mijz\e_gq_kdb_ b nbgZgkh\u_ Zki_dlu *_yl_evghklb hjl]Zgbazpb&"W@ilh iha\h
Ibjh\Zggmx d k_evkdhohaycklI\_gghc hljZzkeb fh”_ev hp_gdb nbgZgkh\h& mklhcq
ebah\ZgzZ gz bggudbi_"klz\bl_e_c Z]jZjghc kn_ju DjZkgh”~Zjkdh]h djZy hgZ ijh:
klhjhggbc ho\zl fh™_eb jZaebgguo Zki_dlh\ ~_yl evghklb k_evkdhohayokl|\ _gguc
Ibg_kdZy agZgbfhklv jZ[hlu j_Zebam_lky \ \hafh gdtkkbbihl\amepyIhhkhp\ gidb nb
khihc mklhcgb\hklb Z 1Zzd _ ijbgbfZ_fuo gZ __ hkgh\_ mijZ\e_gq_kdbo j_r_gbc

SOQOQRWDWIHRXVWDLQDEOH GRAGKYRNIURBDQWBIDJIUPWLRQV GHSHQGYV
ELOLW\ 7KH DUWLFOQMREGHRWIRILHWWEHRYHVERQ FRQVLGHUV DQG KLJKC
SUHWDWLRQ RI WKH FDWHJRU\ XQGHU VWXG\ WKH VHDG FWQAR@FRD 6 ROHM 8L
RUJDQL]DWLRQV 7KLV DOO®ZHGRGKIH RAWKRDY FWROGHWBEBROLW\ DVVHVV
VHFWRU ,WV DSSUREDWLRQ ZDV LPSOHPHQWHG RQ WKH WRVLRI|RNVKNH SUBTC
UHJLRQ LW GHPRQVWUDWHG D FR® SRIHKIHQL\ROYNH DRRSYHHRWVDV HR R D WWKLHF PQR\E M L
VLIQLILFDQFH RI WKH ZRUN LV UHDOL]JHG LQ WKH SRYWKH ®WWHREY P g WH
FLDO VWDELOLW\ DV ZHOO DV PDQDJHPHQW GHFLVLRQV PDGH RQ LWV EL

Dexqg_\u_ kelk\Zvkdh_ ohayckl\h nbgzZgkh\Zy mklhcgb\hklv Z]jhijhfure_gc
hp_gdb nbgzZgkh\hc mklhcgb\hklb k_evkdhohayckI\_gguo hjJZgbazZpbc

. HVZRUDWULFXOWXUH ILQDQEXNW VMWIDE EGP\S D H} J P RGHLD & | VDAWD/EHLOLF
DIJULFXOWXUDO RUJDQL]DWLRQV

K_evkdh_ ohayckl\h y\ey_Iky h”ghc ba dexqg_\uo hljZzke_c dhlhjzy ij_"Kkl.
kljZzgZo b ijbal\Zzgz h[_ki_gb\zZlv gZk_e_gb_ kujv_f b ijh*h\hevkl\b_f "&yZjy~"Z hl
gylhklwdhghfbq_kdb ZdIb\gh]lh gZk_e_gby \ fbjh\hf k_evkdhf ohayckI\_ khklZ\e
Hq_\b~rgh qlh jZa\blb_ k_evkdh]h ohaycklI\Z h[_ki_gb\Z_1 kibfmebjh\Zgb_ jhkl?Z
gmx [_ahiZzkghklv kljZgu Z 1Zd _ kgb _gbgdkhilbZevghc gZijy

KlZz[bevgh_ jZa\blb_ k_evkdhohayckl\_gguo hjlJZgbazZpbc \ [hevr_c kl_i_ght
mklhcgb\hklb 1jh[e_fZ nbgZgkh\hc mklhcgb\hklb dhfiZzgbc ~Zggh]lh k_dlhjzZz wd
h[t_dlb\guo ijbgbg kj_”~b dhlhjuo fhe ghmwsb eblv k

K_evkdh_ ohayckl\h dzZd [ueh hif_g_gh jZzg__ y\ey_lky 1Zjzglhf ijh~h\
kljzgu \ kl\yab k q_f ~"Z°_ g_[hevrb_ gZjmr_gby \ _]h jZa\blbb kihkhp&kd@zijb\_klb
eZgkm ijhba\h”kI\Z b ihlj_[e_gby

< k_éwvkahayckI\_ djhf_ Ihl]h _klv _s_ ki_pbnbq_kdb_ idtwgiogh]hifyo\e_ gby
jbkdb G_[eZ]lhijbylgu_ ih]l]h~gu_ mkeh\by hdzZau\zxl g_ihkj_"kI\_ggh_ j\ha”_cKkl\
ljb j_ZebaZpbb ~Zggh]lh jbkdZ 1Ih _klv kgb _qgd# kmjevEalgthkatycklymgguo hjJjZgba
nhg_ g baf gguo beb \hajZklZxsbo ba”~_j  _d kgbablky qlh ijb\_~ I d hljbpZIl_«
ke _~h\Zl _evgh b j_glZ][_evghklb >Zggu_ ijhp_kku g_ba[_"gh ijb\h*ylydoijh[e_f
ih\ur_gby@zgkh\hc mklhcgb\hklb k_evkdhohayckl\_gguo dhfiZgbc

<\b~m 7~ebl_evgh]h ijhba\h~kI\_ggh]h ijhp_kkZ h[t_dIb\gh h[mkeh\e_gq
f_"~m ijhba\h~kI\hf k_evkdhohayckl\_gghc ijh"mdpbb b __ j_ZebaZpb_c gZJ[e:
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kj_~kl\y*a[_ki_g_gby hi_jzpbhgghc *_yl_evghklb \ k\yab k q_f k_evkdhohayckl\
ijb\e_dzxl az_fgu_ kj_"kI\Z Lzdbf h[jZzahf jzZkl_I aZ\bkbfhklv hj]j]ZgbgZpbc hl
glh h[mkezZ\eb\Z_1 g_h[oh”bfhklv jZpbhgqbgzgkh\ wuil4\&mjky fb \ p_eyo h[_ki_q_
gZgkh\hc mklhcgb\hklb

Hp _gdZ nbgZgkh\hc mklhcqbfrr&tt

Dh\Ze_\ < < KZ\bdey = I] LX|degZ 2 - Dhe

gqbgzZz GR<j_f_I : >
_ G ]1Zr_\ ? < yZgd < J

,|] Dhwnnbpb_glu dzig thnnbpb_gllu;zgd K < b LzZjZzkdpgz : <
ebaz mklhcagb'

i nbgzZgkh\t _

> ko:\hgp‘hg]lrllzdpzbibmzhe[, > lhahf :gZeba Z[khexlgpo ih
7 | M dZazZl_e_c nbgZgkh\hc
mklhcgb\hklb

. nbgZgkh\hg¢ g
™~

| dhgp_gljZph\e_ aZ\bkbfhklo
g_gguo kj_~kl

] Zebgb_ b ~hk|zlhg
| dms_c¢ a4”hle 9 = ;
nbgZgkh\hc g_alz\Bki = G hkip ] ghklv kj_~kI\ "ey nhj
> fhklb — fbjh\zZgby azizkn\

) N mklhcgb\hllh
mjh\_gv nbgzZgHKh\h]h| nnggkbjh\th-vl :gZeba hlghkbl _Jevguo

e_\_jbnrz ihdZaZzl
) N nbgzZgkh\H]h
R thnnlbbpb_glu indju e \ _jbrz ) dhwn?tl;)tf)b_gl Z\lhgh

h[_ki_g_gghklb

.. Dhwnnbpb |
IJyllb p _g
p_glh\ d miez

. < ; dhwnnbpb_gl nbjgZzgkh
|ezg_hk_|kb|hkh[ > ‘hih fuoziz

ihdjulby ihklhydguo > dhwnnbpb_gl nbjgZzgkhb
nbgZgkh\uo jZk¢dh~h\ I jh\Zgby

:

dhwnnbpb_gl fZg_\j_ggHhklbh khffhwnnbpb _gl h[_ki_g_gdhklb kh[
kiI\_ggh]h dziblzeZz kI\_ggufb h[hjhlgufb kj_~"kI\Zfb

JbkmghttHp_gdZ nbgZgkh\hc mklhcgb\hklb k ihabpbb jZaebgguo Z\Ihj

:gZeba wdhghfbg_kdbcikEZagZémjglh \hijhkzf "Zgghc ij_~f_Ighc h[eZklb ihk
gu_ Ijm~u fgh]lbo waphghfdklh\ LxlIxdbghc ? ; > @ Dheqbghc G < > @ Dh\Ze_
? N >@ KzZ\bpdhc =< > @ =beyjh\kdbc EL > @ < > @R 4qll_kzJ: >;Zlyd5K]
LzZzjzkdbghc : < > @ ?g”h\bpdh]lh > : Ex[mrbgz G| 3Z@bqljbhc G
hp_gd_ nbgzZgkh\hc mklhcgb\hklb \hafh gh bkihevah\Zgb_ fgh]hgbke_fgY9uo djbl_
ZgZebazZ khhsghgzZgkh\hc mklhcqgb\hklb fh gh \u”_eblv Ijb hkgh\gu_ ]jmiiu mq_
jZaebgguo ih*oh”h\ d hkms_Kkl\e_gbx hp_gdb nbgzZgkh\hc mklhcgb\hklb jbkmgh

ljb wihf ke_~m_1 hif_Iblv qglh gZ kh\j_f_gghf wiZi_ hdhgqgqZl_ewdt g_ knhj
hp_gd_ nbgzZgkh\hc mklhcgb\hklb k h[hkgh\Zgb_f _]h \u[hjZ f_lh~h\ jZkq_IlZ
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HIf _Ibf qlh hkhdmX_jlm}jmiim mg_guo khklZ\eyxl GbdblkdZy ? N =beyjh)
"h\bpdbc > : Ex[mrbg G I 7Z[bg_\Z G W DmijxrbgZ HImbdgahdkjpd mxZkkfi tjdph Z
\hklv dZd dhfie_dkgmx dZl_]Jhjbx hp_gdZ dhlhjhc \dexgZ_I| b h[hjZgbhElvihklv Z«
b j_glZ[_evghklv b bkke_~h\Zgb_ nzZdlhjh\ nhg~h\h]h oZjzdl_jZ

K mq_lhf hkh[_gghkl_c Z]jhijhfure_ggh]h dhfie_dKzZlhgdmjuajhgbdyj p\A_jlhc
]Jimiiu mg_guo b kgblzxl qlh ijb hp_gd_ nbgZgkh\hc mklhcgb\hklb k_é&tkdhohayc
fghlh]jZgguc dhfie_dkguc ZgZeba

LZzd _ g_evay g_ aZf_Iblv qglh IjZ*bpbhgguc ih~oh” d ZgZebamkhbgZgkh\
exlgu_ ihdZaZl_eb bf__I k\hb ij_bfms_kI\Z b g_~hklZldb hkgh\guf ba dhlhjuo
hp_gdb jbkmghd

17 F Ih~ Z[khexlguo ihdZaZI_._le_c

lj_bfms_kI\Z G_"hklZldb
(
) ljhklhlZ jZkq_1Z HikmlkI\b_ dhfie_dklghc
hp_gdb
~ 1 \.
R E_]dhlj\lzv kJZf\bg_gby k J_Ijhr N
ggu HikmlkI\b_ ghjfzib\ghlo agz
\ J o
g_gbc
r “ \. J
ol >hkimighklv *"Zgguo|tey jZK
q_Iz Gbadzy kl_i_gv "_IZ‘AbaZpbb
\\ J
<hafh ghklv kjz\gbl _fvghlh| HIkmlkiI\b_ mq_1Z hljgke \uo
" Zazebaz f **m hilz | k hkhl aat

Jbkmghdj_bfms_kI\Z b g_"~hklzZldb f_Ih*"Z Z[khexlguo ihdZaZl_e_c ijb hp.

mklhcgb\hklb

Lzdbf h[jZzahf \uyle_ggu_ g_"hklzldb fhlml ih\e_qv aZ kh[hc g_lhqghklb \
gb\hklb b khhI\_IkI\_ggh ihkem blv hkgh\jipbbyZelvgwuld mijZ\e_gq_kdbo j_r_ghb
k q_fj_dhf_g"m_Ilky bkihevah\Zlv ih"oh” hkgh\Zgguc gZ dhwnnbpb_gllghf f_Ih”
nbgZgkh\mx mklhcqgb\hklv dZd dhfie_dkgmx dZl _]hjbx b hij_~ _eblv gZijZ\e_gby
whf dhwnnbpb_glguc ZgZeba “he _g [ulv “hiheg_g h[ahjhf hkgh\guo |I_g”_gpbc

ljb wlihf ke_~m_I hif_Iblv qglh kms_kI\m_1 fgh _kI\h dhwnnbpb_glh\ o0Zjzd
mklhcgb\hklv qzZklv dhlhjuo "m[ebjmx| beb y\eydkyude dZkINBjm}*jpma] Mjm Z gZijb
dhwnnbpb_gl Z\lhghfbb b nbgZgkh\hc azZz\bkbfhklb \ k\yab k gq_f ij_"pdz]Z_1lky
_glh\ ~h fbgbfZevgh]lh g_h[oh”bfh]lh gZ[hjZ iha\heyxs_]h khklZ\blv jZaghklhjh
mklhcgb\hklbhjdlZdhlhju_ oZjzdl_jbamxl nbgZgkh\mx mklhcgb\hklv hjlZgbazZpbhb
bo nbgZgkh\u_ dhwnnbpb_glu ij_"klZ\e_gu gZ jbkmgd_

Ilhkdhevdm ih*oh” hkgh\Zgguc gZ dhwnnbpb_glghf f_Ih~_ 1Zd _ bf__1I k\t
dhlhjo y\ey_Ilky g_\hafh ghklv nhjfbjh\Zgby dhfie_dkghc hp_gdb nbgZgkh\hc mkl
hkgh\_ ij_"klzZz\e_gghc gZ jbkmgd_ \u[hjdb ihdZaZzZl_e_c fh®"_ev hp_gdipbobgZ gkl
k_evkdhohayckl\_gghc hljzkeb k mqg_hh\ufohdjinvvnebpgbyglhk 1Z[ebpZz ljb wlhf F
glh Kk mqg_Ilhf gZebqgby \ kljmdImj_ azZizkh\ k_evkdhohayckl\_gguo hj]ZagbaZpbc
gh]lh ijhba\h?kI\Z ijb hkgh\ghf \b”tjZklIlgkevgirkdibh beb “b\hlguo gZ \ujZsb\Zg
dhi_ ijb hkgh\gh#\bthlgh\h~kl\h kqblZ_f p_e_khh[jZaguf ijbgylv ghjfZlb\gh_ ac
ghklb h[hjhlZ azizkh\ Ag_c qglh \ p_ehf khhI\_IkI\m_I ijhba\h~kdgugpghfm pl
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Ih\Zjhijhba\h~bl_e_c¢ GhjfZzlb\gu_ b dgldpghkidmzZlageZg hij_~_e_gu k mq_Ihf ke
ijZdlbdb [Zgdh\ ijb hp_gd_ dj_"blhkihkh[ghklb aZ_fsbdh\ gZ hkgh\_ bo hljZke_\

~
H[_ki_g_gghklv|nb . . o

I gzZgkhiufb j kmjf¥J Dj_~blhkihkh[g I lezl_"_kihkh[ghklv

| | I J

| | |

| ] |

! DhWEEIbbpiﬁ?kll{][_kl_f [\)r?wnnk])'pwlfmgrglh ! Dhwnnbpb_gl lJdms_c

Ly 9-99 . fe] o/ ] ¢ gZ]jm bd\b~ghklb

| nihihigufb kj_~kfE®] ghr_gb_ ~helfz = © J

| =975, I

I I (%,7'%$ I

[ | | Dhwnnbpb_gl hj_ki_

| I | q_gghklb kh[ki\N_g

I | I gufb h[hjhlgufp
Dhwnnbpbhhdjlulby Dhwnnbphbhgl kKj_"kI\Zfb

= ijhp_glh\ =™ djulby ijhp_glh\|] ="

r v ( Vlr \
K[ZeZgkbjh\ZggHklv Hp _gdZ wnn_dIiig\gh
ZdIb\h\ b izkkb\pry] ~-¢h'Zy Zdiblghl kib ~_yl_evghHib

\. \. \. J

| | |

v v v
Dhwnnbpb_gl I_dm¢] Dhwnnbpb_gl h[hj3qH N SRR
ebd\bArghklb _fhklb azizkh J_glZ[_evghklv ijh"Z

'

NbgZgkh\Zy mklhcqgb\hkl
aZpbb

hilzgb

JbkmghtKhklZ\eyxsb_ nbgzZgkh\hc mklhcgb\hklb hjl]ZgbazZpbb

LZ[ebpZlhkljh gb fh” eb hp gdb nbgZgkh\hc mklhcgb\hklb

nbpb

Gbe_gh\Zgb_ihdZaZI_efiJhAbdZJqu—IZGr”fzypgh— agzmuﬂgqggm@; <_kh\hg|dhwn
Dhwnnbpb_gl h[_ki_gq_lg®hkIKh[KI\_ggu_ h[hjhlgu_ - -
kh[kI\_ggufb h[hjhigufb Kjj_~kI\Z H[hjhlgu_ |kj_~kI\Z
kI\Zfb
Dhwnnbpb_gl ihdjulby (ijh5 g (%,7 Ijhp_glul d
Ih\ mieZl _

DhwnnbptWheglh\hc gZ]ljmadb>he](%,7'$
Dhwnnbpb_gl I_dms_c|ebd\b dphhjhligu_lbXu
klb DjZldhkjhggu_ h[yaZl_evklI\Z
. D, _[_klhbfhklv ijhrz"
g;i‘”znk’:]t\’pb—g' h[hlqu\z'l'(fjﬁ_"‘lg%bc ihdzazl_ev| kihbfh
klb aZiZkh\ ij_"ijbylby
s .| 526 ijb[uev hl ijhnZz"
J _glZ[_evghklv ijh~rz \ujmqdz
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Lzdbf h[jzahf fu ihemqgbf r_klbnzZdlhjgmx fh”_ev hp_gdb inbfgHgdkimbkc mkl
"ey k_evkdhohayckl\_gguo hj]J]ZgbaZpbc dhlhjZy \uley”bl ke_~mxsbf h[jZahf

5 nBk &5 ng D D QH 526

< p_eyo hij_~_e_gby IbiZz nbgzZgkh\hc mklhcgb\hklb [ithe jZjhjizdhlZggh& K
iml_f ihA"klZgh\db \ nhjfmem ghjfZlb\guo b djblbg_kdbo agZq_gbcdbhtzazl_e_
ljb IbiZz nbgzZgkh\hc mklhcgb\hklb k_evkdhohayckl\_gguo hj]ZgbaZpbc

tZ[khexlgZy nbgzZgkh\Zy mklhcgb\hklv

+tm~h\é\hjbl_evgZy nbgZgkh\Zy imklhcqgbihklv

tahgZ jbkdZ nbgzgkh\hc m&lhcgb\hklb

Lzdbf h[jZzahf ihkljh_ggZy fh”_ev ihalhebl hij_~_eblv Ibi nbgzZgkh\hc mkl
kI\_gghc hjlZzgbazZpbb hoZzZjzddlGbghklAdlv wrhnyl_evghklb b \ j_amevIZI_ mklzZgh\
mdj_ie_gby b ih\ur_gby nbgZgkh\hc mklhcgb\hklb Hij_~_ebf ijhp_kk hp_gdb nb
kdhohayckI\_gguo hj]JZzgbazZpbc \ \b~_ ko_fu ij_"klZ\e_gghc gZ jbkmgd_

gZeba mklihkdgbkhevkdhohayckl\_gghc hljZkeb

v

HI[hj dhwnnbpb_glh\ gzZb[he__ \k_klhjhgg_ oZjzZdl_jbgmxsbo nbq
gb\hklv k_evkdhohayckl\_gguo hjl]ZgbaZppc

\
Hij ~ e gb_ghjfZlb\guo agZq_gbc nbgZgkh\uo dhwnnll)pb_glh\ C

fh"_ev hp_gdb nbgZgkh\hc mklhcgb\hklb gZ hkgh\_ Kj_~g_hljZk
4
Hij_~ e _gb_\_kh\uo dhwnnbpb_glh\ \oh”ysbo \ fh"_e\v
¥
Nhjfbjh\Zzgb_ fh~_eb
4
>bnn_j_gpmphyZibih\ nbgZgkh\hc mklhcgb\hklb ih jZajf[hlZgghc
4
Hp_gdZ b ijh]jghabjh\Zgb_ nbgZgkh\hc mklhcqgb\lhklb hj]Zg
¥
Ihbkd j_a_j\h\ memqr_gby nbgZgkh\hc mklhcqgb\phklb hj]Zg
\
JZajZ[hldZ dhgdj_lguo f_jhijbylbc gr?_dj;i\e_glggmlggzbkh\hc
mklhcab\hklb hijl.

JbkmghtKo_fZ hp_gdb nbgzZgkh\hc mklhcgb\hklb k_evkdhohayckI\_gghc |

| _j_cnr_f d Zijh[Zpbb jZajzZ[hlZzgghc fh”_eb gZ ijbf_j_ k_evkdhohayckI\_g
kdh]lh djzy
Hg_\b~gh hptlthdib\gZy hp_gdZ Z]jhijhfure_ggh]lh dhfie_dkzZ y\ey_Iky g_hlt_
s ¢ hp_gdb nbgzZgkh\hc mklhcgb\hklb k_evkdhohayckl\_gguo hj]ZgbaZpbc \ k\y
jbkmghd ZgZeba hljzkeb \ukimiz_1 \ dZzq_KkI\_ i_j\h]lh wlziZz
Jhev k_leMkadhayckI\Z \ wdhghfbd_ kljZgu beb j_]bhgZ hljz Z_1 __ kljmdImj
_g_gb_ ihke_~gbo iylb e_I| gZ[ex"*Z_lky mklhcqgb\Zy |I_g~_gpby kgb _glZy "heb 2z
<

l_q_
\"<<l \I_dmsbo p_gZo ~bgzfbdz dhlhjhc hljZz'_gZ gZ jbkmgd_
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] ] ] ] ]
Jbkmghtdhey Z]jhijhfure_ggh]h k_dlhjZ wdhghfbdb \ <<l
\'l_dmsbo p_gZo

G_evay g_ hlf_Iblv dexg_\mx jhev DjZkgh”~Zjkdh]lh djZzy \ k_evkdhohayckl
blh]zf ] DjzZzkgh”Zjkdbc djZzc azgbfz_1 i_j\h_ f_klh ih h[t_fm ijhbah_~_gghc
ayckl\Zz jbkmghd

KIZ\jhihevkdbe&hjhg “kdZyelhjhrkdZy

djzZc hl[e hl[e
LzZlzjklzg
Jhklh\kdZy
hle
ljhab_ j_
"he_ _ f_ Djzkgh~Zjkdbc
djzZc

Jbkmghtdl_]bhgZevgzZy Kljithdoladjh kI\Z ijh*mdpbb k_evkdh]h
ohayckI\z \ ]

Dhg _ggh °_ eb”bjmxsb_ ihabpbb km[t_dIZ h[tykgyxlky mgbdZevguf ] _h]j
gZebqgb_f ieh”hjh~rguo a_f_ev \ukhdhc iehlghklvx gZk_e_gby Djhf_ ghHph hkh[Z
ihl_dpzezZ j_1bhgZ h[mkeh\e_gZ \g_"j_gb_f iheblbdb bfihjlhazf_s_gby

Hkgh\ghc ijh[e_fhc ey hjlZgbazpbc Z]jhijhfure_ggh]lh k_dlhjz y\ey_Ilky
kj_"kI\ “ey nbgZgkbjh\Zgby dZd I _dms_c 1Zd b bg\_klbpbhgghc ~_yl ghwghkl _c
ba\h”~kI\h Ij_[m_1 gZebgb_ b j_]Jmeyjgh_ h[gh\e_gb_ hkgh\guo nhg”h\

NbgzZgkh\u_ j_amevlZlu ~_yl_evghklb ijhba\h”bl_e_c¢ k_evkdhohayckl\_gc
kdh]lh djzy ij_~klz\e_gu \ 1Z[ebp_

LZ[ebpZNbgZgkh\u_j ameviZliu ~_yl evghklk iphikal\tha'tbdyekI\ _gghc
ijh~mdpbb DjZkgh~Zjkdh]h djZy

1 \ jZa

lhdzazZl_ev ] ] ] ] ]

Dhebg_kl\h k_ay
kI\_gguo hj]JggbazZ

KmffZ ijb[ueb fe

KmffZ m[uldz f

KZev”bjh\ZggigZg
\uc j_amevlZl feg|jm]|

ljhkjhgq_ggZy ’kdz
aZ"he _gghklv feq jm]

ljhkjhg_ggZy Ihjkd
aZ”he ' gghklv fed jm]

gZeba ihdZazZl_e_c ijb[ueb b kZev”bjh\Zggh]lh nbgzZgkh\h]h j_amevlZIlZ ih
\u\h®r _keb ~h ] 9Z[ex"Z_Ilky g_ldh \ujZ _ggZy |I_g”_gpby jhklZvgh k ]
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kgb™ _gb_ nbgZgkh\uo j_ameviZlh\ \ k« ¢§r&dhfcoklayiclgld_hljbpZl_evgZy ~bgZfbdz
keh\e_gzZ jzkl_gb_\h~q_kdbf gzZijz\e_gb_f ~_yl_evghklb < ] 9gZ[ex*Zehkv i
\uo dmevimj \\b~m \ukhdh]h mjh Zy qlh ijb\_eh d baf_g gbx dhgtxgdlmju jugd:
j_ZetkZpbb gZ hkgh\gu_\b”u a_jgh\uo dmevimj gZ nhg_ jhklZz ijikflzaa\lhdgl\ dgduo a
|_jbZeu azizZkgu_ qzZklb k_f_gzZ fbg_jZevgu_ m~h[j_gby b kj_"~kI\Z aZsblu jZKkl
Ijb wihf g_kfhljy gZ jhkl ijb[ueb b kZev”bjh\Zggh]lh hixJEbkklighth jupineghd Au
gZlex"Z_f mklhcgb\mx |_g”_gpbx khdjZs_gby k_evkdhohayckI\_gguc hjlJZzgbazpl
abjm_fh]lh i_jbh~rZ Ke_"m_I hif_Iblv qlh ] ihdZazZe gzZk[heuj@gBbdg@Ebbd m k

Ilhke _~gbc azZ\_jr yhu&ZdEeky g_e ]dbf ey ijhba\h”bl_e ¢ k_evkdhohayck
<\b"m g_J[eZ]hijbylguo ihl]h*guo mkeh\bc \_]_IZpbhggh]lh i_jbh~Z gz | _hjblhjbb C
Ih\Zjhijhba\h~bl_eb g_"hihemgbeb mjh Zc hkgh\gu_ dmevidmymadhlhfdo Zigkl;:
k\_dezZ ih~"kheg_ggbd khy Jhjho \ klyab k q_f \hajhkezZ k_[_klhbfhlklv _~bg
kI\_ggh ijb\_eh \ f_g__ nbgZgkh\h mklhcgb\l\uo hjl]ZgbazZpbyo d m[uldZd >Zggu
gZfbdhc ihdZazl _ey m[uldZ \ [Z[ebp

LZdbf h[jzahf fh gh k~_eZlv \u\h® qglh h~ghc ba dexq_\uo ijbgbg ih\e_d
Abgzfbdm klzZgh\blky g_~hklZlhgguc mjh\_gv nbgZgkh\hc mklhcgb\hkllb k_evkdtl
"bl_e_c jbkmghd ITh~aI\_j"~rZ | "ZgdueWww\h’kib ghdgaXklb kh[klI\_ggufb h[hjhlgu!
kiIVZfb dhlhjuc gZ ijhly" _gbb Ij_o e | ba ZgZebabjm_fh]h i _jbh~Z gZopw”beky g
LZzd _ fu gZ[ex"Z_f \ukhdmx aZ\bkbfhklv hl aZz_fgh]h dZiblZzezZz H~"gZdhy ke_"m_
aZfghlh dzZiblzez \ kljmdImj_ [ZeZgkZ k_evkdhohayckl\_gguo hjl]ZgbaZpbc g_
dzd g_]J]Zlb\guc nzdlhj K_evkdhohayckl\_ggzZy ~_yl_evghklv hlebqzZ_\kgbyjdh \u
k g_f hkgh\gmx gqzZklv azZljzl dhfizghb”glkuwol kjZ Kd\ ihwlhfm \Z gh_ agZq_gb_ I
ihdZzazl_eb “he]h\hc gZ]jmadb dZd khhlghr_gb_ ~he]lZ b (%,7'$ dhwnnbpb_gl i

Al A B A

——4

] ] ] ] ]

Dhwnnbpb_gl Z\lhghfbb
Dhwnnbpb_gl h[_ki_g_gghklb kh[kI\_ggufb h[hjhlgufb kj_~kl\Z
Dhwnnbpb_gl I_dmsbc ebd\b~ghklb

Jbkmghtt-bgzZfbdZ ihdZazZl_e_c iezZl_"_kihkh[ghklb b nbgZgkh\hc mklhcgb\hklb
hjlgbazZpbc DjZzkgh~Zjkdh]h djZy
Klihbl hif_Iblv qlh nbgzZgkh\u_ j_ameviZlu \ hi~_evgh \ayluo hjJZgbazphb

nmgdpbhgbjh\Zgb_ b nbgZgkh\mx mklhcqgb\hklv k_evkdhohayckl\_gghc &@1ljZkeb \
N"ey ZgZebaZ gZ fbdjhmjdXg[mid|erh jkdZy nbgZgkh\Zy hlg_lghklv :H ©:]jhh[t_"b
MkIEZ[bgkdh]h jZchgZ b I:H ©le_faz\h® bf < B QZiZ_\Z? >bgkdh]h jZchgzZ Djz

GZ k_]lh~gyrgbc » gv I:H ©le_faz\h” bfwld B iQlzkkh Wdfz 1~ _ \dijjdsb\Zxl
guc jh]Zluc kdhl wlh JjZ*hh[jZamxs__ ij_"ijbylb_ dhlhjh_ h[_ki_qgb\zZklZ[eZ]hkh
gbpu <Zkxjbgkdhc >bgkdh]h jZzchgz

H ©:]1jhh[t_"bg_gb_©Dm[Zgv® \oh”bl \ khklZ\ Z]jhohe”bg]Z ©Dm[Zgv?® h"¢
\ Z]jhijhfure_gahfiie _dk_ kljZgu 1j_nijbylb_ jZkihehA[bghdhMjdehg_ b yley_ Iky hk
ghc ijhba\h”~kI\ _gghc iehszZ~dhc *b\babhgZz ©K_evohaij "ijbylby2 ohe”bg]Zz

ljbf_gbf jZzajz[hlZggmx fh”_ev hp_gdb nbgZgkh\hc mklhcgb\hklb gZ hkgh\_
<kihftg]l _evguc jZkq_Il ijb\_~ g \ I1Z[ebp_
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LZ[ebpZHij_"~ e_gb_ IbiZ nbgZgkh\hc mklhcgb\hklb

lhdZaZzZl_ev ] ] ] H|d9h9T9b_ 1 hi

Dhwnnbpb_gl h[_ki_g_gghklb kh[kI\_ggufb h[hjhlgufb kj |*kI\Zfb

H ©:]jhh[t_~bg©Dn[Zgv?

I'H ©le_faz\h” bf < B Qziz|\z2

Dhwnnbpb _ gl ihdjulby ijhp_glh\

‘H ©:]jhh[t_~bg_gb_ ©Dm[Zgvy?

I'H ©le_faz\h” bf < B Qziz|\z2

DhwnnbpBheglh\hc gZ]jmadb

‘H ©:]jhh[t_~bg_gb_ ©Dm[Zgvy?

I'H ©le_faz\h” bf < B Qziz|\z2

Dhwnnbpb_gl I _dms_c ebd\b”ghklb

‘H ©:]jhh[t_~bg_gb_ ©Dm[Zgvy?

I:H ©le_faz\h™ bf < B Qziz|\z?2
Dhwnnbpb_gl h[hjZzgb\Z_fhklb azZizZkh\

'H ©:]jhh[t_~bg_gb_ ©Dm[Zgvy?
I:H ©le_faz\h™ bf < B Qziz[\z?2
Dhwnnbpb_gl j_glZ[_evghklb ijh~Z"

‘H ©:]jhh[t_~bg_gb_ ©Dm[Zgvy?
I:H ©le_faz\h™ bf < B Qziz[\z?2
Blh]h\uc ihdzZzazl_ev r_klbnzdlhjghc fh~_eb hp_gdb nbgZgkh\hc mklhcg

‘H ©:]jhh[t_~bg_gb_ ©Dm[Zgvy?
I:H ©le_faz\h™ bf < B Qziz[\z?2

HljZzabf gZ ]jZnbd_ ihemqg_ggu_ j_amev|Zlu jbkmghd

] '

Ahgibkds” ‘[khexlghpgZgkh\Zy mklih&eb\hklv

(83}

v

I:H le_faz\h® bf < B QzZizZzHZ:|jhh|t_"bg_gb_ Dm[ZgV

JbkmghttbbgzZfbdZz nbgZgkh\hc mklhcqgb\hklb hj]l]ZgbazZpbc



0i 0 1& ,( &< 1,.& #

GZ hkgh\_ ~Zgguo IZ[ebpu b jbkmgdzZz fh gh k~_eZlv \u\h” h[ Z[khexlghc
‘H ©:]jhh[t_*bg_gb_ ©Dm[®ge?faatH" bf < B QzZiz_\
ihke _"gbo e |

ljb wihf ke_~m_1 hif_Iblv kgb _gb_ mklhcqgb\hklb I:H ©le_faz\hgf < B
QZiz_\zZ2 b ijb[eb _gb_ blh]han]d JjizdgbepZ]l m~h\e_I\hjbl_evghc nbgZgkh\hc mklhc
kbimZpby h[mkeh\e_gZ kgb _gb_f \ ] j_glZ[_evghklb ijhnrZ"

lh~\h~y blh] ke_“m_I hif_lblv qlh jZajzZz[hlZggZy fh~_ev Z~Zilbjh\ZgZz d |
jZkeb ?_ ijZzdlbqg_kdZ2y kiykligbfhk\hafh ghklb bamqg_gby “bgZfbdb nbgZgkh\hc m
N e _gby gZijZz\e _gbc __ mdj_ie_gby ih\ur_gby wnn_dlb\ghklb ijbgbfZ “fuo mijz\
j_ameviZlb\ghklb dhgljhey gZ” nbgZgkh\hc mklhcgb\hklvx

Bklhggbdb
7Zgd < bgKRgkh\uc ZgZeba mqg_[ ihkh[b_ <J ;Zgd KK Jpdgd_d& <zLZjZkdb(
k
=beyjh\kdZy E L :gZeba b hp_gdZ nbgzZgkh\hc mklhcgb\hklb dhff_jgqykdh]h ij_"
<_ohj ARI[ Ibl_j + k
?g”hplbec > : HI hp_gdb nbgzZgkh\h]lh khklhygby hjl]ZgbazZpbb d bgl_]jbjh\Zggh
gb\hlh jZza\blby >: ?2g”°h\bpdbc G I Ex[mrbg G W ;Z[bq_\Z HF Dbmijkrhphdy b Wdh
ijZdlbdz < K
Dh\Ze<\< NbgZgkh\uc f_g_~"f_gl Dhgki_dl e_dpbc k az*ZqgqzZfb b I_klZfb mqg_]
e_\ <bl < DhAEZe_ljhki_dI ¢ k
GbdblkdZy ? N NbgZgkh\luc ZgZeba mqg_[ ih¥XhjkeZ\&@vN+t GhidblkdZy
KZ\bpdZy:gZeba ohayckl\_gghc ~_yl_evghklb ij_"ijbylby mq_[gbd*F
BGNJF + k

Lxl_xdng ? ; NbgZgku hj]j]ZgbazZpbc ij_"ijbylbc mygFE[gbdrdR\;b IDxtxdbgZz
k
NbgzZgku hjlzgbazZpbc g [ybBhegbyZ GXgblbzgz * k
R_j_f_I : > F_Ih~"bdZ nbgzZgkh\h]lh ZgZebaz ~_yl_evghklb dhff_jg_kdbo hj]Zghb.
G_lZr AF BGNUF: + k
6RXUFHYV

%DQN 9 5 )LODQFLDO DQDO\WLYV VWXGLHV +DQGERRN 9/® %BDOQNVELRDC
ORVFRZ 3URVSHFWS
*LO\DURYVND\D / 7 $QDO\WLV DQG HYDOXDWLRQ RI FTLGDQWLWDRYVWDWWL OfL
O9LNKRWBHWD SHWHUVEXUW) 3HWHU
(QGRYLWVN\ ' $ J)URP WKH DVVHVVPHQW RI WKH ILQDQFPB® KR®REQ R/ RRY
DQDO\WLV Rl VXVWDLQDEOH GHYHORSPHQW 3' $\XEX/KYLIQVIN\ %DELFKHYD 2 0 .)
(FRQRPLF DQDO\WLYVY WKHRU\ DQG SUDFWLFH 1R 3
.RYDOHY 9 9 )LQDQFLDO PDQDJHPHQW S$EVWUDFW Rl OHFWHWHY ZRWK \
YDOHDRVFRZ 3URVSHFW
1ILNLWVND\D () )LQDQFLDO DQDERANURVWBYWERRN ( § 1LNLWD
6DYLWVND\D * 9 $QDO\WLV RI HFRQRPLF DFWLYLW\ RI WK8 B0QWHWBND MK
ORVFRZ)5$0 + S
7XWXNLQ ( % )LQDQFHV RI RUJDQL]DWLRQV HRDWBYVENRYHINQBNVKH WH[WI
s
JLOQDQFH RUJDQL]DWLRQV xWH[\HBRP .RKROFKLQ 1 9
6KHUHPHW $' OHWRRGRDE®ID@®ALWLY RI FRPPHUFLDO RUJDQL]DWLRQV
1HIJDVKHRVFRZ ,1005% + S
—&a'a 'Neldnabpaa CNUEDPO4& IAxECOA GUiAINEEPDNAEN CETAy ™ATOEOQIE]
AEOOEOE OaiE NN A O bRarE AT OEMO GE a
8 a4 ‘*'®S A& fee'cf—F "THeetm T Rrfr—ete— 1 —e—tee [Tf("erd [fZ—%f ~—f
ec'Ze'"eesd fZ—%fh —eecfa
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rgghlZpby klZlv_ jZzkkfzZljb\Zxlky ZgZeba f_j g_IZjbngh]lh j_]Jmebjh\Zgby \g
[e_fu f_j g_IZjbnghlh j_]Imebjh\Zgb® blajdrigu_gbyju b]jZxl [hevrmx jhev \ kbkl_f
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ANZjkIN_gghlh j_Imebjh\Zgby f_""mgZjh~rghc lhjlhleb Z bf_ggh \ kbkl_fof aZsblu
ihjlz nZzevkbnbpbjh\Zgguo b dhgljZznzdiguo Ih\Zjh\ ~_fibg]h\h]h bfihjlZz \ebyg
bghkljZgguo JThkm~ZjkI\ b ijhgbo Z lZddlbdafgglgjbgh]lh j_ Imebjh\Zgby \ k\yab
\Zgb_f ?\jZabckdh]h wdhghfbg_kdh]h khxaz b \klmie_gb_f Jhkkbckdhc \ <LH

$OQOQRWOWHRQUWLFOH GHDOV ZLWK WK DRID @\WILXORIMPLHRIV R U HHWU R IL QG
RI PHDVXUNMRBLIQRIHIXODWLRQ DWDBUUKHRHDWKOXWLRADA ODRQPSRUWDQW
UHJXODWLRQ RI LQWHUQDWLRQDO WUDGH QDPHO\ LQ S/HKUHWARY HFIR XRQ VB k
DQG FRXQWHUIHQW LIIRFRRGMV\G XWKEH LPSDFW RI HISRUW VXEVLGLHV RI IRUF
LQ WKH SUDMWUAHIRUIHQRQDWLRQ LQ FRQQHFWLRQ ZLWK WKH IRUPDWLRC
DFFHVVLRQ WR WKH :72

Dexg_\wkeh\Z _ju gZjbngh]h j_Imebjh\Zgby ?:WK \g_rgyy Ihjlh\ey ijh[e_1
ghklv

.H\ZRUGR®DULII UHIJXODWLRQ PHDVXUHV ($(8 IRUHLJQ WUDGH SUF

Jhkkbckdbc bkke_ ~h\zZl _ev B B >xfme_g hij_~ ey | g IZjbngu_ h]jZgbqg_g
gby_gljZevguo b f_klguo \ezZkl_c \dexqZy f_Ih”u j_ZebazZpbb aZzdhgh\ ihklzZgh
Zzdlh\ djhf_ 1ZfhZjbgguo f_jhijbylbc dhlhju_ \ha”~_ckl\mxl gZ wdkihjl b bfihjl
Ih\Zjgmx kljmdIimjm \g_rg_c lhjlh\eb pkdudgdltkgd mh\gjmki kha~z\Zy [he__ "~ _kldb
ey Ih\Zjh\ bghkljZzggh]h ijhbkoh ~_gby ih kjZ\g_gbx k Ih\ZjZfb gZpbhgwevgh]lh |
j_"bfh\ ~ey Ih\Zjh\ jZaguo kljZg23> @

GZ k_]lh”~gyrgbc ~_gv gZb[he__ rbjhdh bkihevalm>Iky khpl\ I&l\dh kX®&HDIhjuf
ih" g_l1Zjbngufb [Zjv_jZfb ihgbfzxl f_ju \ h[eZklb lhjlh\hc iheblbdb g_ hlghkys
jbnzf b \ebyxsb_ gZ f_""mgZjh~gmx lhjlhlex Ih\ZjzZfb ihkj_~kI\hf \ha~_ckl\by gZ
dh\ b bo p_gu bebnlah Ih b wlhf \ hij_~_ e_gb_ XGDL:> g_ \dexqZxlky mkem]b>

< ihke_"gb_ ]h”u [hevrmx jhev \ dZq_kI\_ h]jZgbgbl_e_c gZ imlb "\b"_gby
bljZzlv g_l1Zjbngu_ f_ju WIh kl\yaZgh kh kgb  _gb_f bfihjlguo 1Zjbnh\ \'gzfdZo f

kbkl_fu b k jhklhf dhebqg_kI\Z j_]JbhgZevguo Ihjlhluo kh]l]eZr_gbc ij_"iheZ]Zxsl
Ilhjlhlex f_""m kljZgZfb
JZa\b\Zy b m]Jem[eyy bgl_]jZpbx f_""m kljZgZfb fzy 1h"Z ; _eZjmkyv

ibkZeb >h]h\hj h kharzZgdb]a\Wwdhghfbq_kdh]lh khxaz \ dhlhjhf ij_~mkfhlj_gh ¢
pbhgbjh\Zgby \gmlj_gg_J]h joagddukdjZgjbf_gyxl f_ju g_IlZjbngh]h j_]Imebjh\Zgby
gb_f kemqgzZ_\ ij_"mkfhlj_gguo >h]h\hjhf

JZkkfhljbf klZlbklbdm ijbf_g gby fazZ&bligwesbfojgZ aZjm[_"guo jugdZo \ hig
jhkkbckdbo Ih\Zjh\ Jbkmghd

AZ i_jbh~ 1] kljzgz :\kljZeby :a_j[Zc""Zg ;_ehjmkkby ;jZabeby <v
"hg_aby BjZg DblZc EZhk FZjhddh F_dkbdZ Fhe” h\KRGDI]ZjtheyZ g* kimjebdZ
gbklZg Lmjpby Ma[_dbklZg Mdjzbgz Z 1Zzd "_ ?K b KK:=1A ijbf_gyxl aZshblg
kbckdbo ITh\Zjh\

Lzd _ \ ] kljzg ?]bi_| DZaZoklzZzg FZeZdbydZNbxhliibghuf_ Byl az
sbligu_ f_ju \ highr_ lgkbclktdbo Ih\Zjh\ < ] kljzg :[oZaby ?]bi_| Dzf[h”
Fvygfz HfzZg ijbf_gyxl h]jZzgbqgbl_evgu_ f_ju \ hlghr_gbb jhkkbckdbozldah¥jh\ <
:e'bj DZaZoklzg DZzZf[h~"Z DZzZgzZ"~"Z Dbjlbaby FhglhebpfFyyxylfh]jZgbgb¥ibdgb)
gu_ f_ju \ hlghr_gbb jhkkbckdbo Ih\Zjh\
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Jbkmghd >pgzfbdZ dhebq_KkI\Z kljZzg \\h~b\rbo hljZgbqbl_evgu_ f_ji
JZkkfhljbf dhebq_klI\h f_j g_IZjbngh]lh j_]Jmebjh\Zgby ijbf_gy_fuo \ highr_
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oh LZ[eb]piZ:gZeba kljmdImju f_j g_IZjbngh]lh j_]Imebjh\Zgby \ hlghr_gbb jhkkhb
J N

Th~ \ d
Ih Ih

GZa\zZgb_f_ju ] ] ]

:glb”_fibglh\Zy it

Ki_pbZevgZy aZsblg

Dhfi_gkZpbhggZy

AfbgbkljZIb\gu_

L ogbq _kdb_

D\hlgu_ hljZg

:dpbau gZ “bkdjbfbgZpbt

AZij_lu gZ t

KZgblZjgu_ b nblhkZgh

MJ]jhau \\_~ gt

<k

BkIﬁqgleNWS ZZZ YHG JRY UX ¥X@&BH[SRUW WRUJBHI[S
lh ~Zgghc 1Z[ebp_ fh'gh k~_eZlv \u\h® qlh \ hlghr_gbb jhkkbckdbo Ih\Zjh\
lj_lvbo kljzg aZ ZgZebabjm_fuc i_jbh” jzkl_lI

Lzd \ JTham ~_ckl\m_| f _jog_lZjbngh]lh Z Imebjh&Zgbyy_dlh g ]Jh m b
gz [hevr_ q_f\ ]h~Am

KzZfh_[hevrh_ dhebqg_kI\h \\_~ gguo f_j \uyle _gh ih Zglb” _fibg]h\hc ihrebg
kI\m_| f_j qlh gz [hevr_ q_f\ ]h~*m b gz [hevr_ q_f\ ]h~Am

Lzd _ iB[ebp_ \b”gh qlh dhebqg_kl\h Z~fbgbkljZlb\guo f_j iz~Z_1 LzZd \
f_ju qgqlh gz f_gvr_ gq_f\ ]h m b gz f_gvr_ q_f\ ]h~Am

: dhebqg_kl\h dhfi_gkZpbhgguo ihrebg g_ f_gyeZkv aZ ZgZebabjm_fuc i_jbl
JZkkfhljbf "bgZjb\dm_gby jZkke_"~h\Zgbc \ hlghr_gbb jhkkbckdbo Ih\Zjh\ J

[
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JbkmghdbgZfbdZ ijh\_~_gby jZkke _~h\Zgbc \ highr_gbb jhkkbckdbo Ih\Zjh

1]
< ]h~m ijh\h”blky jZkke_~h\Zgdlb " btibgdb\uo ki_pbZevguo aZsblq
lzd”_  i_j_kfhljz Zglb~_fibg]h\uo f_j b ~_ckl\mxl kh]eZr_gby h ijbhkhgh\e_gh
p_"mju
< ]h~m ijh\h”blky jZkke_~h\Zgbc ba gbo Zglb”~_fibg]lh\uo ki_pbz

ke_"m\y \ebygby bfihjlZ Ih\ZjZ gZ gZpbhgZevgmx [_ahiZkghklv KR: Z 1zd _ i_
\uo f_j b ~_ckl\mxl khleZr_gby h ijbhklZzgh\e_gbb Zglb~_fibg]lh\uo jZkke_"h\z
mjZgh\hc ijh*mdpbb b lheklhebklh\hc klZeb

< 1h*m i{bVky jZkke _"~h\Zgbc ba gbo Zglb~ fibglh\uo ki_pbzZevg
gbke_tih khh[jZ _gbyf gZpbhgZevghc [_ahiZkghklb Z 1Zd _ gZqZlu i_j_kfhljh
\dexqZy ZzZ~fbgbkljZlb\guo i_j_kfhljZz \ KR: i_j_lsfihlighcki_pbzevghldmd kh

leZr _gby h ijbhklZgh\e _gbb Zglb” fibg]lh\uo jZkke_ ~h\Zgbc \ KR: \ highr_gbb n
klhebklh\hc klZeb

Klhbl hif_Iblv qlh gz ijbf_g_gb_ g_IZjbnguo f_j hdzZzau\Z_I k_jv_agh_ \eb
"_gguo hjlzZigkdh\gu_ ijh[e_fu \ h[eZklb g_lZjbngh]lh j_]mebjh\Zgby
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MklZj_\rZy I _ogheh]lbqg_kdZy bgnjzZkljmdImjzZ \Zexlgh]h dhgljhey \ Kklj:
jZa\blby f_"~"mgZjh~*"guo wdhghfbq_kdbo klya_c g_h[oh”bfh mijhs_gb_ b mkdhj
dhgljhey

Kéh'guc ijhp_kk 1Zfh _ggh]h Z~fbgbkljbjh\Zgby D hkgh\guf g_"~hklZlI
kl_fu 1Zfh ' _ggh]h Zz~fbgbkljbjh\Zgby \ jZfdZo ?:WK fh gh hlg_Kklb

LZ[ebpZlh\ur_gb_ wnn_dlb\ghklb f_j g_IZjbngh]h j_Imebjh\Zgby
ljhp "r lj_"ihez]zZ_ fuc
M\_ebqg_gb_ j_Zevghlh h[t_fZ wdkihjlz

gbb gz

M\_ebqg_gb_ bfihjlz ih \k_f gZijzZ\e_gbyf
. - N S

Ihkl_i_gg@ybnbdZpby b hlf| I%gb—k%bklhr}ggﬂéhi\jh\\gmlj_gg_]h ijhba\h~Kk|\Z ijb jhkl

Jnf’lfegn‘i]ozgﬁ“’—m\ \ thilhie_ é 2i8b%evgu_ hijaketbpbZju Ijhba\h ki\h fZrbg

bh[hjm"h\Zgby P_leegazZghijhfure_gghklv |Ib

s_\Zy ijhfure_gghklv Iljhba\h”kl\h j_abgu b iezZkl

Obfbg_kdZy ijhfure_gghklv > _j \hh[jZ[Zlu\ZxsZy

fure_gghklv

Fh~_jgbazpogheh]bg_kdhc| Ij_iylklI\b_ g_azZdhgghfm \u\l

kljmdImju \Zexlgh]lh dhgljheij\dj¥gZo

?:WK Kgb™ gb_\j_f gguo aZljZl gZ \uiheg_gb

hi_jZpbc \Zexlgh]lh dhgljhey

Mijhs_gb_ ijhp_"mju IZfh | Kgb _gb_ \j_f_gjzZl ih gzZklb 1Zfh _ggh]

fbgbkljbjh\Zgby gby b ijh\ _jhgguo f_jhijbylbc

Fghlhklimi_gqgZlhklv IZfh"_ggh]lh hnhjfe_gby

JZah[s_gghklv nmgdpbc dhgljhey 1Zfh _gguo b gZeh]h\uo hj]Zgh\

> nbpbl \azZbfh”_ckl\by nmgdpbhgZevguo hl*_eh\ 1Zfh _ggo hj]Zgh
kl _fu mijZ\e_gby jbkdZfb <aZbfh” _ckl\b_ miheghfjeq ggdukhkpZ ghkleklj@Zggh gba
I_ogheh]lbg_kdhc h[_ki_g_gghklvx b rbjhdbf ]_h]jZnbqg_kdbf jZza[jhkhfr_glh kha”"z
gby wnn_dlb\ghklb \uy\e_gby ij_k_qdlgbyzbhigEpmeZzZghb \ kn_j_ \Zexlgh]lh dhgljh

>ey lhlh glh[u j_rblv \hagbdrb_ ijh[{e_fu gm™gh jZajzZ[hlZIv kljZl_]bx jZa\b
j_]lmebjh\Zgby dhlhjzZzy kh”_j"ZezZ \ k_[_ kfylg_gb_ f_j g_IlZjbngh]lh j_Jmebjh\Zg
Ib\ghklb gbigh]h j_]Jmebjh\Zgby \g_rg_c lhjlhleb LZ[ebpZ

LZdbf h[jZzahf \Z'g_cr_c aZz”"Zq_c \ ?2:WK y\ey_Ilky g_h[oh”bfhklv fZdkbfZe
mgbnbpbjh\zZlv g_IlZjbngu_ [Zjv_ju \gmljb khxazZz G_IZjbngu_ [Zjv_ju kms_kI\_¢
ihlhdb IhAZp mkem] f_""m kljZzgzZfb ?:WK kgb Zy wnn_dIb\ghklv h[s_]h jugdZ ¢
kil\m_| jZza\blbx | _ogheh]bg_kdbo hljZke ¢

Bklhggbdb
>xfme_g B B G_IlZjbngu_ hljZzgbg_gby \ f_""mgZjh~ghc IhjFhle_ AZjm[_"gZy ijZ
Hp_gdghibp_kdbo wnn_dIlh\ hif_gu g_IZjbnguo [Zjv_jh\ \ 2:WK >We_dljhgguc j_
KWWS ZZZ HXUDVLDQFRPPLVVLRQ RUJ UX DFW LQWHJUBLBP BHWVRWHLA & S P D N'\UZ R
h[jZs_gby

KWWS ZZZ YHG JRY UX UXVBWI[&SRIUWgWRUJIBH[SKkmjk @ J_bf ~hk
KWWS ZZZ YHG JRY UX UNNBH[SRUWbWRUJIBHI[S
6RXUFHV

"\XPXOHQ WDURIQ UHVWULFWLRQV LQ LQWIWUQDWLRQDO WUDGH )RUHLJQ :
$VVHVVPHQW RI WKH HFRQRPLF KVDHAWVERIU WIKHHU B ELRQD MVKIHR Q8 (B © RIQH F W L
PRGH KWWS ZZZ WXBRVRODDHFHRPPEW LQWHJUBLBPDNURHF GHSBPDNURHFBSRO C
DFFHVVHG 1RYHPEHU
KWWS ZZZ YHG JRY UX UXVBH[SRUW WRUJBH[S >(OHFWURQLEXVBMRXU
SRUW WRUJBH[S DFFHVVHG



00 ° 1& (&< 1. & #

OPEAEOCOEDEO.&w=3z o f<A-4 o 5
A4 A fe.. @ lefeer” 7 tetec. . 0d 1" hS.SpLé%oc...fZ o< t"ec—>4

A% D ° »oE«»°« NCC«TA°!»%LAA° E¥ OxAAl«»»tht a«OA« Dr»BAA° ¢/
ZK> E "/'E/&I/ E K& d, &&// E z K& d, Ed zwz/~» -~ KEKD/

gghlZpbycZ k_]h~gyrgbc ~_gv m [hevrbgklI\Z ij_7ijbylbc \hagbdz_1 ihlj_J[gl
jZpbhgzZevghf b ijhn_kkbhgzZevghf \_~_gbb ohayckl\_gghc ~_yl_evghklhz K h*gh
gbg_gghklvx j_kmjkh\ g_h[oh”bfuo ij_"ijbylbx "ecy ~hkyrh se \kd ek | b krekikhk | h
ygguf klj fe _gb_f d jhkim k p_evx fzZzdkbfbazZpbb ijbJueb b ho\zZlZ agasgbl_evg
mkem] Bf_ggh wnn_dIlb\gh_ mijZ\e_gb_ b ihevah\zZgb_ jZkihez]zZ_fufbhj_kmjkZf
kilb]zlv ~_eZ] famev!|Zlh\ b fZdkbfZevgh m~h\e_I\hjylv k\hb ihlj_[ghklb Wnn_dlb
AN yl_evghklb ij_"ijbylby g_ihkj_"kI\_ggh az\bkbl hl nZzdlhjh\ dhlhjwkIfb]lml hdZzZ:
gZ jZ[hIm b nbgZgkh\h_ khklhygb_ hjlZgbaZpbhb

Hp_gdm ~_ydlkevphijbylby b _]h wdhghfbg_kdhc wnn_dIlb\ghklb g_\hafh gh
dZzdbédb[h ihdZazZl_e_f Fgh]lhh[jZab_ k\hckl\ b ijbagZdh\ jZaebglyayckb\*hdgijbba\
b dhff_jg_kdhc ~_yl_evghklb ij_"ijbylby h[mkeh\eb\Z_k bcfgljbhtw[jifaigh[ehdZalzo
bkihevah\zZgby khklhbl \ Ihf qlh gb h”"bg ba gbo g_ \uihegy_I| jhev phgtm\_jkZev
h~ghagZggh fh gh [ueh [u km”~blv h[ wnn_dlb\ghklb ohayckl\_gghc ~_¥y*Zevghklhb
bkihevamxl| kbkbZ&azl_e_c dhlhju_ klyaZgu f_""m kh[hc b hp_gb\Zxl beb ihdZa
jhgu ~_yl_evghklb ij_"ijbylby

$OQQRWDWRERM)\ PRVW HQWHUSULVHVY KDYH D QHHG IRU HIILFRBQW UD
WKH RQH KDQG MW IOLWY LW HGEXHHVRWKHY QHFHVVDU\ IRU WKH HQWHUSUL\
KDQG WKH FRQVWDQW GHVLUH IRU JURZWK LQ RUGHUKWR PD NHW ] HR 8 UIR
DQG VHUYLFHV W LV WEW BQBPWLIHY RIPDYDDLIHPEOH UHVRXUFHY WKDW DO
UHVXOWY DQG VDWLVI\ LWV QHHGYV DV PXFK DV SRVVLEKDMWHKS UHINH F@/LLL
GHSHQGV RQ IDFWRUV WKDW @ DMNKKHD YR UN DLQGH FMQBRQ AL FRQRGLWLRQ RI

$VVHVVPHQW Rl WKH DFWLYLWLHV RI WKH HQWHUSUL\LI® DAWHE LLONM. HIF- R
7KH YDULHW\ RI SURSHUWLHY DQG IHDWXUHVFRPFBUERBU WKESHW IRW LIQ\G R
GHWHUPLQHYVY WKH YDULHW\ RI LQGLFDWRUV ORUHRYHUL®WXWH 8K R BORHPH
XQLYHUVDO LQGLFDWRU E\ ZKLFK LW ZRXOG EH XQDPWLYXRXYV M{RIUMNAHRBU
SUDFWLFH DOzZD\V XVH D VA\VWHP RI LQGLFDWRUV WKDWVBHARW®Q WHWKRQI
SULVH

Dexg_\u_ kel\lzayckI\_ggZy ~_yl_evghklv ij_"ijbylb_ wnn_dlb\ghklv ijb[ue

.H\ZRUGM-RQRPLF DFWLYLW\ HQWHUSULVH HIILFLHQF\ SURILW SURI

H~rgbf ba hkgh\guo Ij_[h\Zgbc nmgdpbhgbjh\Zgby ij_"ijbylbc \ mkeh\byo ju
xlky [_am[ulhqghklv ohaycklI\_gghc b *"jm]lhc ~_yl_evghklb \hafthoohgWwfbjZkoh"tI
h[_ki_g_gb_ \ hij_~_e_gguo jZaf_jZo ijb[uevghklb j_glZ[_evghklb ohalyckl\h\Zg
ylbyohayckl\_ggZy ~_yl_evghklv gZijzZz\e_ggZy gZ ihemqg_gb_ ijb[ueb "ey m”~h\e
ghfbg_kdbo bgl_j_kh\ ge_ghelBmMNb\Z]b bgl_j_kh\ kh[kI\_ggbdZ bfms_kI\Z ij_"ij

Lzd “hklb]Jgmlv ij_"ijbylbx ihklZ\e_gguo p_e_c b “hklbgv fZdkbfZevguo nb¢
\hebl "b\_jkbnbdZpby ijhba\h”kI\Z ijh*mdpbb >ey Ih]lh gqlh[u hj]ZgbazZpbb wnn_
fZlv mklhcgb\h_ iheh _gb_ gZ jugd_ ijb\e_dZlv ihl_gpbZevguo deb_gfh\ hklz\
g_h[oh”bfh ihklhyggh bamqgzZlv kljmdImjm ijhba\h”~kI\Z \g_"jylv b jZabXx[Zlu\Zlv
ihevah\Zlv gh\_crb_ ~hklb _gby GBHDY ipb\kljkVeybdZh[hc jZkrbj_gb_ ghf_gdeZl
Amdpbb ba]hlh\ey_fhc ij_”"ijbylb_f >k @

Hkgh\hc b\ _jkbnbdZpbb ijhba\h”kI\Z ij _"ijbylby y\ey Iky fh”_jgbaZpby m™
\h~kI\N\Z Z 1Zd"_ jZkrbj_gb_ Zkkhjlbf_glZ khghZgbh”phekpbbdZg h{ldhgbfh mqgblu\z
gZ wnn_dlb\ghklv ijhba\h”klI\Z hdZau\Z_1 h]ljhfgh_ \ebygb_ dZqg_kl\h ijkihevam_
p_kkzZ ijhba\h~kI\Z b IjZgkihjlbjh\db kujvy b Jhlih\hc ijhmdpbb JZkkfhljbf hkgh\
gby wnm\dhklb ohaycklI\_gghc ~_yl _evghklb ij_"ijbylby

Ihlur_gb_ dhgdmj_glhkihkh[ghklb ij_"ijbylby GZ ~Zgguc fhf_gl dhgt
ij_~ijbylby gZ jugd_ gzZijyfmx aZ\bkbl hl bkihevah\Zgby gh\_crbo ih*olh~h\ d hj
k[fulZz ijh"mdpblr_¢gi\udhgdmj_glhkihkh[ghklb ij_~ijbylby I_kgh kl\yaZgh k memqr
a\h”"bfhc ijh~mdpbb azZ kq_Il bkihevah\zZgby gZlmjZevgh]lh b \ukhdhdzhgk kI\_ggh
ihkh[ghklv fh™ _| h[_ki_gblv [_ahiZkghklv b klZ[bevdmbZdZ]hilrea\hebiljbyhy iblv il
abpbb gZ jugd_ > Kk @

HjlZgbazpby j_dezZfgh]lh ijh*\b _gby gh\uo \b”h\ ijh*mdpbb < gZklh
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Ih\Zjh\ gZ ihlj_[bl_evkdhf jugd_ fh _I kha”~zZ\Zlv Ijm~ghklb ~ey ijhba\hnbl_e_c i]
ghc aZz”"XlmexerbgklI\Z ijhfure_gguo ij_"ijbylbc y\ey_Iky ih\ur_gb_ ihlj_[bl_evkdbc¢
Ih\ ijb wlhf azljzgb\zZy f_gvr_ j_kmjkh\

JZa\blb_ \g rg wdhghfbg_kdbo k\lya ¢ kihkh[kI\m_| kha”Zgbx [eZ]hi]
ghlh debfzlz \g_"j_gbx b bkilhgVla&aXZ gbikxlsbo |_ogheh]lbc jZkrbj_gbx djm]Z Ihj]
lg_jh\ Z 1Zd"_\uoh”~Z ij_”"ijbylby gZ gh\u_ jugdb

FZI_jbzeVvghgbqg_kdb_ nzZdlhju \dexgzZxl \ k_[y bkihevah\zZgb_ ijh]j_kkb\gu
Ibgguo ij_~f_Ih\ Ijm~Z Ex[h_ ij_"ijbylb\ &KbgdvahkBEgbdh\ukhdhl_ogheh]bggh]h
\Zgby Z 1Zd"_ j_kmjkhk[_j_]Zxsbo I _ogheh]bc k p_evx khdjZs_gby kaffZjgh]h

Hkgh\gufb gZijz\e_gbyfb ih\ur_gby wnn_dlb\ghklb ohayckl\_gghc *_yl_evg
xlky bkihevah\Zgithba\h”~klI\_ gh\h]h b \ukhdhl_ogbq_kdh]h h[hjm~"h\Zgby kha”"Z
I_ogheh]lbg_kdbo ijhp_kkh\ i_j_oh” d bkihevah\Zgbx jh[hl_ogbq_kdhwo b @\Ihfzl

<k_ wlh iha\hebl ij_"ijbylbx kha”z\zZlv dZq_&Rljgdqgm\Zyjhjmw ptofxf_gvr__ dh
g_kI\Z kujvy b \j_f_gb g_h[oh”bfuo "ey hkms_kl\e_gby ijhba\h”kI\_ggh]h ijhp_|

>ey ijh\_"~_gby hp_gdb hj]Zgbadpd hhigdgh]]h mjh\gy ij_"ijbylbx g_h[oh”bfh j.
gZklgu_ b h[h[sZxsb_ ihdzZaZzZl _eb ZkjQbgm\ublo &gZg gbyfb ij ~ijbylbc ~Zgghc h
I1Zd”_ k ghjfZlb\gufb ihdZazl_eyfb mklZgz\eb\Z_fufb \ khhI\_lkl\bb k hkh[_gghk

Dhjl]ZgbazZpbrhigghe_gq_kdbf nzdlhjzf fh'gh hlg_klb> k @

Hk\h_gb_ gh\uo b kh\_jr_gklI\h\Rgbxslmo \bkvhs ikn*mdpbb WIlh ihalhebl
ijbylbx fZdkbfbabjh\Zlv ijb[uev m~_j Zlv b agZgbl_evgh m\_ebqgblv ~hlelb jugdZz
jugdz JZajz[hldZ gh\uo \b”h\ ijh*mdpbb k\yazgzZ k jhklhf dhgdmj_gplb ihy\e
ihlj_[gH_c Z 1Zzd" _ kgb _gb_f dhgdmj_glhkihkh[ghklb m _ kms_kl\mxs_]h Ih\zZjZz

LZd dZd jughd ijhfure_gghklb “bgZfbqggh jZa\b\Z_Ilky ij_"ijbylb_ aZzZt
gbb gh\hc dzg_klI\_gghc ijhmdpbb b jZzkrbj_gbb Zkkhjlbf_glZz

JZajzZ[hldZ kljzl_]bb b Izd¢ibbdbwihhudIb\ghklb ohayckl\_gghc ~_yl_evc¢
ohayckl\_gghlh ij_7ijbylby

KIljzl_]bg_kdh_ iezgbjh\zZgb_ ij_"~klzZz\ey_| kh[hc kbkl_fm p_e_c b az”~zZq Z
gby KIljzZl_]lbg_kdh_ iezZgbjh\Zgb_ ihal\hebl ij_7ijbylbx j_j&kin_YhiehlgbyWZKEZIjke v
Zevdhogbqg_kdbo Ijm”~h\uo b nbgZgkh\uo j_kmjkh\ j Imebjh\Zgby ohayckl\_ggu

Lzdlbg_kdh_ iezZzgbjh\zgb_ ij_"klZ\ey_| kh[hc kha”rZgb_ ieZgZ gZijZ\e_qggh
ghklb ijhba\h*kbhagdkl\_gghc *_yl_evghklb ij_"ijbylby Z 1Zd _ k\yaZg k ijZ\be
\uiheg_gby az”~Zq ihklZ\e_gguo kljzZl_lmyckRagoblyhju[hahbylby

BgnhjfZpbhggh_ h[_ki_qg_gb_ ijhp_kkh\ ijbgylby j_r_gbc Hkgh\guf bl
pbb "ey ZgZebaZ ohayckl\_gghc ~_yl _evghklb b ijbgylby mijZ\e _gqgq_kdbo j r_g
ghklv D hkgh\guf nhjfZf nbgZgkhfhaghlgldgklkdbmo]Zel_jkdbc [ZeZgk b hlg_I h
j_amevlZlZo

imolZel_jkdbc [ZeZgk ihalhey_1| ijh\_klb hp_gdm nbgzZgkh\h]lh khklhygby g:
kiI\Zz zdIb\h\ ey ih]Zr_gby djzZldhkjhgguo b “he]lhkjhgguo h[yazZl_evkl\

Hlig_I| h nbgZgkRwmevliZlZo ju[hohayckI\_ggh]h ij_"ijbylby hljZz Z_1 dZdmx
Ilhd ihemqgbeh ij_7ijbylb_ azZ hlg_lguc i_jbh~

Wdhghfbgq_kdb_ nZdlhju \dexqzZxl| k_[y> k @

Nbgzgkh\h_ iezgbjh\Zgb_ ohayckI\_gghc *_yl_evghklb ju[hohayckl\_
gZgkth_ ieZgbjh\Zgb_ ij_~klZ\ey_1| kh[hc ieZgbjh\Zgb_ \k_o “hoh”h\ Z 1Zd _ gZi
g_"guo kj_"~kI\ g_h[oh~bfuo “ey h[_ki_q_gby wnn_dlb\ghc ~_yl_evghklb ju[hoh
NbgzZgkh\h_ iezZzgbjh\Zgb_ hkgh\u\Z_lky §ZZedhi¥helbghb\ i@z\dtkkbfhklb hl p_e_c
hit_dlh\ nbgzZgkh\h]h iezgbjh\Zgby Hgh iha\hey_|I| hij_"_eblv ihlj_[ghhkiljv ij_"ijb
kzo hij_~_eblv bo h[t_f b bklhgqgbdb nhjfbjh\Zgby ey ihemq_gby fZzdkbfZevgh]

:gZed b ihbkd \gmlj_ggbo j_a_j\h\ jhklZ ijb[ueb [Ij_"ijbylb_ fh™ _I \uy\
j_a_j\u dhlhju_ fh'gh gZclb \h \j_fy ieZgbjh\Zgby ~_yl_evghklb Z IiZadZpb\bfhf_gl
ieZgh\ <uyle_gb_ j_a_j\h\ ihalhebl m\_ebqgblw j[tZdbaiZlphd\hijfHihzdpbb ijb wlhf
jZIb\ azljzlu gZ ijhba\h”~kl\h

Wdhghfbq_kdh_ klbfmebjh\Zgb_ ijhba\h~kI\Z ij_"ijbylbc \ mkeh\byo kh\j
fbdb gzZijZz\e_gh gZ kha”Zgb_ ijhp_kkZ j_kmjkhk[_j_"_gby WIlh fh gdihehiabgddghkyihfh
fZl_jbZevguo nbgZgkh\uo Ijm~h\uo b bgl_ee_dIimZevguo j_kmjkh\ LZId\_fhhkhb"  _gb
Ahkib]Jgmlv iml_f h{t_~bg_gby mkbebc jmdh\h”ys_]h a\_gZ b i_jkhgzZeZz ij_"ijbylby >

D khpbZevguf nzdlhjzf fh gh hlg_klb

Ih\ur_ghbd\ZebnbdZpbb i_jkhgzZez Ex[h_ ij_"ijbylb_ azbgl_j_kh\zZgh \
dhd\Zebnbpbjh\Zgguo ki_pbZebklh\ Iljhn_kkbhgZevgh_ jZa\blb_ jZ[hlggAh\ fh™_|
j_amevlzlZzo ~"_yl_evghklb ij_"ijbylby b gz kzfhf i_jkhgZeZ_1?4eb[¢hPtdbfdbijd
n_kkbhgZevgufb gZ\udzZfb ij_"ijbylb_ ~“he gh [ulv azZbgl_j_kh\Zgh \ bo h[mqg_g
dZpbb Ijbh[j_IZy “hihegbl_evguc hiul jZ[hlgbdb fh]lml klj_fblvky d dEjy_jghfm
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;_a gZebgby \ukhdhd\Zgegourob pbinhgbdh\ ij_~ijbylb_ g_ kfh _I wnn_dlb\gh hkms_Kkl
ayckl\_ggmx ~_yl_evghklv
Memqgr_gb_ mkeh\bc Ijm”~Z Z 1Zd _ hj]ZgbaZpby ha~hjh\e_gby b hl*u

gb_ ghjfZevguo mkeh\bc Ijm~Z b ijZ\bevgZy hj]ZgbhagZzZpehdy \igdhql Gz fihkdEZ ijhplka\h:
I_evghklb Ijm~Z qlh ijb\h~bl d m\_ebg_gbx wdhghfbgq_kdbo ihdZzazlZzdhevLzZd k
rbgkI\_ ij_"ijbylbc I_dmqg_klv dz”jh\ k\lyazgzZ k g_m~h\e_I\hj_gghklvx mkeh\b:
Memqr_gb_ mkmhWejbp_~ | d ih\ur_gbx jZ[hlhkihkh[ghklb b aZbgl_j_kh\Zgghklb
eg _gbb iezZzgh\uo ihdzazl _e_c¢c > k @

<u\h”rLzZdbf h[jZzahf gZ wnn_dlb\ghklv ohayckl\_gghc *_yl_evghklb ij_"ijb
\g_rgb_ b \gmlj_ggb_ nzZd\lgmlj:g@gdwab \g_rgbo nZdlhjh\ ihal\hey_1| ijbgylv jmdh
| Jbg_kdb_ j r _gby g _h[oh”bfuo “ey ~hklb" _gby ihklZ\e _gguo p_e_c IZ 1Zd"_
\hafh gu_ m]jhau

< mkeh\byo jughgghc wdhghfbdb g_fZeh\Z gmx jhekhkbbjdhhygkdé bgglwam _d/l
I_evghklb ij_7ijbylby f_Ilh~u hp_gdb dhlhjhc \ gZklhys__ \j_fy g_"~hklZlkhqggh hij
p_e_\hfm gZagZq_gbx b ih kh*_j Zl_evghfm gZiheg_gbx <f_kl_ k I_bkdiZd ihdZ:
ggbdh\ ~h kbo ihingebkm\tZzigh q_Idh]lh hij_~_e_gby ihgylby wnn_dlb\ghklb ohayc
klb ij_"ijbylby

Bklhggbdb
;Zkh\kdbc E ? L_hjby wdhghfbg_kdh]h ZgZebaz M#gF[gBGMN¥kh[b_+ ;Kkh\kdbc E ?
> fgmd H < Hp_aogdd\eibhygod wnn_dIib\ghklv mijZz\e_gby wdhghfbg_kdhc [_ahiZkghklv

_diz NbgZgkh\Zy wdhghfbdZ « K

> fgmd H < Ih\ur_gb_ wnn_dlb\ghklb bkihevah\Zgby bgl_ee_dImzZgZghklh 2yl wgihb Z e
ghfdz <« K=z

> rdbgz ? | [Ij_nijbylb_ kljzlI_]by kljmdImjzZz iheh _gb_ h[ hiNjmdpblh ke [Zo ~

> rdbgzZz B | <hedh\Zz k
> fgmd H < DjbrlZev H Y Ijh[e_fu nhjfbjE\NBbgbeZhijhjniiply]by 1HZV RI VFLHQFH L
< k

I+ |

Dhjhevdh\z ? = > _fgmd H < Wdhghfbg_kdZy kmsghklv b kh"ghi@gb n kgyrh\dijbVyihlik| b
ylby Ijb~rg_ijh\kdbc gZmqgguc \_klighbd < k

Fmobg < B Bkke_"h\Zgb_ kbkl_f mijZz\e_gby ZgZebaFb kbWdaxz kgl _f mijzZ\le _gl

Limrbg < < >_fgmd H < :dimZevgu_ ijh[e_fu nhjfbjh\Zgby wnn_dIbYglyckjh]igZffu ijl
ghc ~_yl_evghklb ij_I1hileylby gZmgghc fukeb K =+

6SULQJDWH *RUGRQ / 9 3UHGLFWLQJ WKH 3RVVLELOLW\WH6)DPLROX YWDV D
S8QLYHUVLW\ |

KWWSV ZZZ ELEOLRIRQG UX YLHZ DVS["LG

6RXUFHYV

%DVRYVNL\/ ( 7THRUL\D HNRQRPLFKHVNRJR DXQDQL1L]Bb% 8FKHEQRH SRVRELH 9

'"HPFKXN 2NV \WHQND YOL\DQL\D IDNWRURY QD HIIHNWLYQRVW XSWIFKOGHRL\D F
VXE HNWD JLODQVRYD\D HMRQRPLND < 6

'"HPFKXN 2 9 3RY\WVKHQLH HITHNWLYQRVWL LVESRBPRYONQL\DLOPWM & © B WDWHNDRQ
<« 6 +

'"HVKNLQD ( 3 3UHGSUL\DWLH VWUDWHJIL\D VWUWQWXUDQV\SBENRRKNHIQDH ( RE F
9RONRIYD = Y,

'HPFKXN 2 9 .ULVKWDO 2 <D 3UREOHP\ IRUPLURYDWWHLBOQFHRD R & G XF D\ ERY

Vot
.RURO NRYD ( * 'HPFKXN 2 9 (NRQRPLFKHVND\D VRQKRIRRRAWK L RRERN BADHC
\DWL\D 3ULGQHSURYVNL\ QDXEKQ\\ YHVWQLN ¢V
OXNKLQ 9 , ,VVOHGRYDQLH VLVWHP XSURBVOKQN]DPBQD®OL] L VIMQWH] VLVWHP
7UXVKLQ 9 9 'HPFKXN 2 RBRVIRYD QLMD SHIRENDWMPY @ R \NSURR IDAY R\PY HSQI@RR | YRGB B W
SUHGSUL\DWL\D 3UREOHP\ QBXFKQR\ P\VOL < 6
6SULQJDWH *RUGRQ / 9 3UHGLFWLQJ WKH 3RV V L ELIDHERPRIQ\PH D B QH YLHU D LA/D\Q |
+ U

KWWSV ZZZ ELEOLRIRQG UX YLHZ DVS["LG
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gghlZpbWdhghfbg_kdb_ kg@dpbkkzxszZzy g_hij_~_e_gghklv \gmlj_gg_c b h
kj_~u ijhba\h~"kinbgdlakh\hc ~_yl_evghklb ij_”"ijbylbc ijhfure_ggh]lh dhfie_dkZzZ klj
ImZebabjmx!| j_r_gb_ ijh[e_f bo kljZI_]bg_kdh]h jZa\blby

< wlbo mkeh\byo ij_"klz\ey_Ilky jZag¢ZKkhiZ[)\Zz &kdpktf fgmx fh"_ev gZjZsb\Zgb)
Ib\ghklb [badpk kkh\ \uy\blv dhjj_eypbx f_"m keh b\rbfky mjh\g_f kljzZI_]bqg_kd
kI\mxs_]h km[t_dIZ b khhI\_IklI\mxsbfb kihkh[Zfb ijb_fZfb fh~_eyfb b bgkljmf_
jhijbyldih m\_ebq_gbx wnn_dIb\ghklbkkihdggzk hkgh\_ \azbfh”_ckl\by dhgljzdIlh\ k
i_g_gby az”Zgguo p_e_c kljzZl_]bg_kdh]h jZza\blby ijhfure_gguo ij_"ijbylbc

WIih \ k\Vhx hg_j_"~v Ilj_[m_Il jZajZ[hldb dhebq_kI\_gghlh f_NogVYkhbZighklbjl
g_kjhp_kkh\ ihkljh_ggh]lh g®:3BgmpidlvaZz b jZg bjh\Z gjthtp [kkig\ kh kI_i_gb bo ag:
gbfhklb

G_ k_dj_I glh mjh\_gv jZa\blby ijhfure_gghklb ex[h]h JThkm~ZjkI\Z \ukImiZz
bgrbdzZlhjz kl_i_gb jZa\blbpIGB hIpZGBH \hafh ghklb kljZgu \ h[eZklb ijh_dlIbjh\Z
gby ijhjulguo | _ogheh]bc b h[hjm~h\Zgby

Wdki_jlu hif_gzxl qlh \ ihke_~gb_ ]h”u hl_q_kI\_ggh_ fZrbghkljh_gb_ klh
ijh[e_f V1 g k gbadhc aZ]jm _gghklva fpsmd\ki*icl\ dhgwmj_glguf ~Z\e_gb_f bghk
ijhba\h~bl_e_c gbadbf mjh\g_f bggh\Zpbhgghc ~_yl_evghklb [hevrbf fhjZevgl
HIN hllhdhf ba hljZzkeb d\Zebnbpbjh\Zgguo dZ~jh\ b *j > @

GZ” h 1Zd°_ mdZaZlv gZ Ih qlhkg] jZ\ghgbjgmjhXgy p_g \ \Zeh\hc "h[Z\e_gg
klb kms_kI\_ggh baf_gbeh hljZke_\mx kljmdIimjm qlh b [_a Ih]h mom”Zheh iheh!
g_gbb k "h[ulZxsbfb hljZkeyfb

Bgl_j_kguf yley_Iky \u\h” ki_pbZebklh\ P_gljz fzdjBwdHdgahlfdokjkd iyl hZ gjhe
lghabjh\Zgilhybo fg _gbx h[jZ[Zlu\Zxsb_ hljzkeb b \ i_j\mx hq_j_~v fZrbghkljt
fufb ijh[e_fgufb b fZehi_jki_dlIb\gufb hljzkeyfb wdhghfbdb gZpbhgZevgh]h ohay
k g_gzZ”e_"Zsbf I_oghefldb\dplldbbjhlkmlki\b_f "hklZlhgguo h[t_fh\ bg\_klbpbc L
_ fh™_1 g_ kdZazZlvky g_]Zlb\gh gZ dhgdmj_glhkihkh[ghklb ijhba\h”*bfhc ijhfu
ijh~mdpbb

< wlbo mkeh\byo gzZf ij_~klZ\ey_Ilky qlh \k_ j_kmjku hjhyfdij&\glogh b kgh a[d h
gb_ \ukhdhwnn_dlb\gh]l]h gZzmdh_fdh]h ijhfure_ggh]lh dhfie_dkzZ khhI\_IlklI\mxs_
kdhfm mdeZ” m h[_ki_qb\Zxs_fm fbjh\hc mjh\_gv kljZl_Jbq_kdh]h jZak@hby kljZc
\hihezZ]Zxs_c hp_gdb mjh\&dHIhzjZzabhlby ij_"ijbylbc \uklmizZ_I “bZ]lghklbjh\Zgb
ijhp_kkh\

<k_ wlh h[mkeh\beh \u[hj | _fu gZr_]h bkke_"~h\Zgby

SOQOQRWDMR@RRPLF VDQFWLRQV DQG WKH JURZLQJ XQFHUWDLQW\ RI W
ILQDQFLDRDPWHYERMGWUN V LQGXVWULDO FRPSOH[ HOQWHU SU LB/AHWPINUH L
RI WKHLU VWUDWHJILF GHYHORSPHQW

,Q WKHVH FRQGLWLRQV LW VHHPV DGYLVDEOH WR GHRHGERY LOY N VMW
SURFHY WR LGHQWLI\ D FRUUHODWLRQ EHWZHHQ WKH FXUUWQ D/QGHWMK &
DSSURSULDWH PHWKRGY WHFKQLTXHVY PRGHOV DQG WRRRNVNHRVL QHS/VHP!
FHVVHV EDVHGWDRRWKRH FRYWUDFWY LQ RUGHU WR DFKLHYH WKH VWUDW|

7KLV LQ WXUQ UHTXLUHV WKH GHYHORSPHQW RI D TXDEXWLWBW\LY
SURFHVVHYVY EXLOW RQ WKNLSUDQELBOAGWNLRIIGEXNVDQBWYY SURFHVVHYV DFFFR

W LV QR VHFUHW WKDW WKH OHYHO RI GHYHORSPHQW KH IGRA XMW LF
GHYHORSPHQW RI 5' DQG 5' DQG UHIOHFWVFWIKBWHR XXQW D N W KDLEROOILKW W A
HTXLSPHQW
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([SHUWV QRWH WKDW LQ UHFHQW \HDUV GRPHVWLF HQXZIRUHHIURMG K
RI SURGXFWLRQ FDSDFLWLHYVY FRPSHWLWLYH SUHVVXUKLUUKRPREDBLDQGBE
LFDO GHWHULRUDWLRQ RI 23) RXWIORZ RI TXDOLILHG SHUVRQQHO IURP

W VKRXOG DOVR EH SRLQWHG RXW WKDW WKH XQHYHIQIGILNWDQ BRNX/
FKDQJHG WKH VHR2KREID O YWHIXEW2RIHVHQHG WKH VLWXDWLRQ RI LQGXVW
WULHV

$Q LOWHUHVWLQJ FRQFOXVLRQ LV PDGH E\ WKH VSHFLDRUWMY RI Wk
JRUHFDLWLWKRKHLU RSLQLRQ VRADIRLHWVWFIWXGLQERYPHEOOO HQJIJLQHHULQJ DU
SURPLVLQJ VHFWRUV RI WKH QDWLRQDO HFRQRP\ $OO0OOWERKPWY QW DW\GR ALK
RI VXIILFLHQW LQYHVWPHQW 7KLV WL W/XMHWHRRRS AD/QQYRWHEXHW D BN BURBA
GXVWULDO HQWHUSULVHV

,Q WKHVH FRQGLWLRQV LW VHHPV WR XV WKDW DO ® WILKRIQURIVIR XUB K
HIILFLHOWHRKKLC ILWQ GXVWULDO FRPSOHK WRIBKERORQIGAIMA VWWMRUWERW XLIHW ZK L F|
RI VWUDWHILF GHYHORSPHQW RI WKH FRXQWU\ ORUHR¥YHEF ®HYBORSQSBB®
HQWHUSULVHYVY LV WKH GLDJQRVLV RI LWV EXVLQHVYVY SURFHVVHYV

$00 WKLV OHFHVRR WKH WREBLF RI RXU VWXG\

Dexq_\u_ kewdhghfbg_kdbc djbabk wdhghfbgq_kdb_ b | _ogheh]bqg_kdb_ k=
ij_"~ijbylby [biggpkkku dhgljZzdlu dhgdmj_gpby mklhcgb\h_ jZa\blb_

.H\ZRUB¥RQRPLF FULVLY HFRQRPWLRQEZ WAHABKYRQWRDFHQWHEHQSULYV
FRQWUDFWY FRPSHWLWLRQ VXVWDLQDEOH GHYHORSPHQW

G_kfhljy gZ wdhghfbq_kdb_ b I_ogheh]bg_kdb_ kzZgdpbb kljzg ?K KR: I
Jhkkbb hl_qg_kI\_ggh_ fZrbghkljh_gb_ hklzZ \lkydhghhisd c klljZzgev>xZrbghkljh_gb
a”“Z_| hdheh <<| kljzgu \ wlhc hljZzkeb azZgylh [he__ \k_o jZ[hldbdh\ ijhfu
jhev fZrbghkljh_gby Ijm~gh taft tky_kghbharZz _|ky hkgh\zZz az~_ckl\h\Zgby GLI hgh \
kiI\_ bdjlbjmxs_Th p_gljz jzajz[hlhd mkh\_jr_gkl\h\Zgbc b fh[bebaZpbb agZgbc
bggh\Zpbc ;_kkihjgh hl mjh\gy jZza\blby fZrbghkljh_gby azZ\bkbl g_ I¢peMdh mjh\
dhfie_dkzZ gh b mjh\_gv [eZ]hkhklhygby@gZk_e_gby JN >

< khhI\_lklI\bb k "Zggufb NK=K JN k ] ih ] ijhbkoh”~beh h[s__ kgb"
gbb gh\hc klhbfhklb Ijbg_f wlhl kiz» dhe_[Zeky \ agZq_gbyo hl y\e_ygzZy ] ~h
g_]Zlb\gZy I_g”_gpby h[tykgy KklikkizghZ_ gjtln*imdpbx h[jZ[Zlu\Zxsbo ijhba\h”kI\ ih
\ugm™~_ggh]h mijhs_gby bkihevam_fuo |I_ogheh]bc khdjZs_gby dhebqg_KkI\Z ijhf
aZ bo [ZgdjhlkIiI\Zz Z 1Zd"_ h[s_wdhghfbg_kdbf kiZz~hf \ kljZg_ ihke_ Ih\o fbjh\u

1]
Mf_klgh kdZaZzZlv qlh ih jZzkq_l1Zf aZjm[_"guo wdki_jlh\ kizZz~ ~heb fZrbgh
h[\Zeb\zZ_ 1| \kx ijhfure_gghklv > @

L fg_f_g__ b\ wlbo mkeh\byo eb”_jzZfb \ fZrbghkljh_gbb hklzZxlky IjZgk

fej” jm]J ijhba\h~klI\h fZrbg b h[hjm~h\Zgby fej~ jm][

< i_jbh~ 11 9Z "hex fZrbghkljh_gby \ kljmdImj_ ih~hljZke_c ijhfure_g¢
gZpbhgZevgh]lh ohayckI\Z ijboh”behkyv glh \ijbgpbi_ @Ahly \ufr_gkj_"gy ]Jh\
agzZq_gby 11 9Z

Ba\_klgh_ j_clbglh\h_ Z]_glkl\h ©Wdki_jl2 ijh]ghdbjrmhéy glhrhghkljh_gby \
ijhfure_gghf k_dlhj_ ohly b g_ kms_kI\_ggh gh \k_ "_ m\_ebgblky

'gZeba kljmdIimju azljzl gz jpmmadpbdlblMzibghkljh_gby ih j_]lbhgzf Jh\hjbl h
PN Ht dhi_cdb gZ jm[ev azZljzl zepNMNH eZlgbhw ij_\ukbeb j_Zebah\Zggmx ijh~”
kj_~g_f gzZdhi_cdb gZ jm[ev ijh"Z"

Hrgbf ba \Z°g_crbo nzZdlhjh\ jZa\blby ijhfbyébggueyijlKyjkhklhygb_ HIN <
rbghkljh_gbb JN baghk hkgh\guo ijhba\h~kI\_gguo nhg”h\ ij_\urz_| gZ
ghfbg_kdbo b I _ogheh]bg_kdbo kzZgdpbc \ hl_q_kI\_gghc ijhfure_gghklb fh"_jg!
azf_"ebebkv dfle_gghkh\_~_| d gh\hfm \bldm jhklZ ihdzZzazl_ey fhjZevgh]lh b
HIN > @

< dZg_kI\_\Z gh]lh ihdZaZl_ey wnn_dlb\ghklb ijhfure_gguo ij_"ijbylbc fZrb
j_glz[_evghklv ijhba\h”?kI\Z DzkZl_evgh “jm]bo hlpZjka _gvijhfalrZ]_ _ceggklblb fZrb
kljh_gby \ kj_~g_f gb"_ gz ] wlhl ihdZzazl_ev \ “h[u\Zxs_c ijhfure_gghklb kh}
\ijhba\h?kI\_ f_IZeemj]lbbg_nl_i_j_jzgfhld\ fZrbghkljh_gbb

Qlh dzkz_Ilky "bgzZfbdbljZzkfe g\hgbkljmdIimju p_g Ih gZ”~h hif_Iblv qglh \ mke
f_jghklb jZzkij_~_e_gby mjh\gy p_g \ \Zeh\hc *"h[Z\e_gghc klhbfhklb \WdgZZ fh gh
Ihc beb bghc hljZzkeb LzZd gZijbf_j \ hl_q_kI\_gghc wdhgkibdb\Y khgble\ mk hinxg\
j_glz[_evghklv \ "h[u\Zxsbo hljZzkeyo Ijb wlhf ijhfure_ggu_ ij_"ijbylbylfZrbghk
gZoh”ylky \ Iy’ e _cr_f ihatZ hgdiphda o\zZIldb bg\_klbpbhgguo \eh® _gbc G_ k_d
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p_gh\hc nzdlhj ijb\_egthog ZKblid\ 1jbb \ kljmdImj_ hljZzke c wdhghdbhbMljiZlgu _s_

rehlh \_dz > @
Wdki_jlu hif_qgzxIl qglh \']] jhkl ijhba\h”~kI\Z \ hl_q_klI\_gghf fZrbghkljh_gbl
mkdhjblky g_\abjZy gZ hljbpZl_evguc |j_g”mxgteklwpdhghflbdb Wjgkev > @

I_evguc k™"\b] "bgzZfbdb h[t_fZ ijhfure_gghlh ijhba\h~kI\Z [m~_I h[_ki kJ\fy aZ kq.
km~h\ e_IZl_evguo b dhkfbg_kdbo ZiizZzjzlh\ b *]j

<f_kl_k I_f 1Zd _ hif_qZ_lky khojZg_gb hNmadbd o zkiZ]l [eNgdvkidh]h jugdZ b
jm~h\Zgbc bg\_klbpbhgghlh gZagZqg_ghtij lkbgbmZZykg I&\Z1dZ bg\_kl\eh _gbc \ke
hkeh g_gby h[s_wdhghfbq_kdhc kblmZpbb \ kljZzg_ Ohly ijb wihf ggth ijbagz
klbpbc \ghéitndm m\_ebqgbebkv [he_  g_f\ jZa

Ba klZlbklbg_kdbo “Zgguo NK=K JN \b2pglh \gdijmdImj_ bg\_klbpbc \ hkgh\g
iblZe ij_h[ez~Zx]| bg\_klbpbhggu_ \eh’  _gby aZ kqgq_Il kh[kI\_gguo kj_"~kkI\ LZdh_ i
eylv fh~_jgbaZipNokjhfure_gguo ij_"ijbylbc k az~_ckl\h\Zgb_f \gmlj_ggbo j_a_j\h\
hkgh\gh]lh dZiblzez GZijbf_j gzZf ij_"klzZ\ey_Iky qlh fh bnbdZpby |I_dms_c Zfh
"I \uklmiblv \ dZq_kI\_ ~_ckl\_ggh]h kihkh[ ihemqg_ Hsy Bp\[klgho g2dIb\hN gZ [h
rbgkI\_ ij_"ijbylbc bkihevam_Ilky ebg_cguc kihkh[ gZgqbke_gby ZfhjlbgBpbb b[h

kluf \ bkihevah\Zgbb *ey mq_1Z > @
<f_klI_k I _f \ihke _"gbo im[ebdZpbyo m[_"bl_evgh bae¥]Zxlky jiZadbhqgyd
g_ebg_cgu_ ~Z_I \hafh ghklv [uklj__ hdmiblv \eh _gby b [I_f kZfuf mladhjblv h

\h~kI\_gguo nhg~h\ ;he__ Ihlh ij_"ihezZ]Z_Ilky qlh h[hkgh\Zgb_ \u[hjgZ hi[fIh*Z g.
oh~bfh kljhblv gZ h[t_fHEadjijbijbglby b[h wlh ihalhey_|I| hilbfbabjh\ZIlv kljmdImjm
klmie_gbc gZ \hkijhba\h”kl\h hkgh\guo nhg”h\

< kljmdImj_ jhkkbckdh]lh wdkihjlZ ijh"mdpbb fZrbghkljh_gby \ ] ijb
\Zgb_ hdhelgz ljzgkihjlgu_ Kkj_I"gI\Z\BZkljh_gbfej® km~hkljh_gbej® e_]dh
\u_ Z\lhfh[beb fej” <k_ wlh iha\hey_I| Jh\hjblv qlh \h \k_o wlbo gZijZ\e_qgbyc
ghkljh_gb_ bf__1 agZgbl_evguc ihl_gpbZe bfihjlhazf_s_gby qdklth\@Zlk[dHYbfh
\j f_gguo mkeh\byo kZgdpbc ijhlb\ JN

Ki_pbzebklu hif_qgzxl jhkl kijhkzZ gZ klZgdhkljhbl_evgmx ijh*mdpbx qlh ~“he
gZijz\e_gb_f wdhghfbg_kdh]h jZa\blby hl_q_kI\_ggh]h fZrbghkljh_gby WIlh ih"
Ihfh[bekljh_gby dh]”*Z fh”_jgbazZpby ijhba\h~klI\Z \ualZggZy gZebgb_f klZ[be
kijhkz b kharzgb_f hij_~_e_gguo ij_n_j_gpbc ~ey bg\_klhjh\ iha\hebelh fh[beb
\ ih~hljZkev

Gzf ij_~klz\ey_Ilky qlh \ mkeh\blyohthphguggzZ\ukle_\h*hjh~u \ dZq_KkI\_ ]e
IlhqgbdZ nbgzZgkbjh\Zgby bg\_klbpbc \ hkgh\ghc dZiblzZze fZrbghkljh_gby ~he gu
I_g_gb_ ihke_ngbo e_| wdhghfbg_kdh]h jhklZ j_kmjku

GZ~h 1Zd _ hilf_Iblv mki_ob "_e_agh”hjhbyhPhKkbbghkdfhijhbalh”bl fZ]bklj
gu_ we_dljh\hau fzZg _\jh\u_ b fZ]bkljZevgu_ | _ieh\hau J]jmah\u_ fZ]b&kdjZevgu _
dh\ __ mklhcgb\h]h jZa\blby klZeh bgl_]jbjh\Zgb_ wdhghfbd Jhkkbb kilezZjmkb |
kh[kI\h\ze &alMdjzbgu hl ihklZz\hd k\hbo \Z]hgh\ \ gZrm kljZgm«

Ijb jZzajz[hld_ ijbhjbl_lguo gZijz\e_gbc kljZI_]lbg_kdh]h iezgz ij_"ijbylbc 1
g_klI\_ hlijz\ghc Thgdb \uklmiZ_1 hp_gdZ I_dms_]h mjh\gy kljZl_]Jbqg_kdHh¥th jZza\b
GZ dhgqgu_ j_amevlZlu *_yl_evghklb ex[h]h ij_"ijbylby jZaghgzZijZz\e_gh \ha”_ck
b \ wibo mkeh\byo h*"ghc ba \Z'g_crbo azZ~Zq _]h kljZl _]1bqg_kdh]h jZa\lHby \ukl
km[t_dIlZ hi_jzlb\gh z~Zilbjh\ZIlvky d \g_rg_c kj_"_

>h jZajZ[hldb kljzZl_]Jbg_kdh]h iezgZ jzZza\blby ij_"ijbylby g_h[oh”bfh knhijf
gmx [Zam h _]Jhwdlglhfbg_kdhf iheh _gbb ijhZgZebabjh\Zlv I_dmsmx kbImZpb>
\gmlj_ggb_j_a_j\u b I ~

LZdhc ih*oh” iha\hebl kjZz\mbplgk¥fk dithgdngblv ijh]Jghagu_ ij_"klZ\e_gby h i
ijb[ueb b "jm]lmx g_h[oh”bfmx oZjZdl_jbklbdm iheh _gby ij_"ijbylby gZ khhI\_Ik
nZdlhju fbdjiHfzZzdjhkj_~u ohayckl\mxs_]lh km[t_dlZ > @

Dhgljheebg] mjh\gy kljinl _jPedbklbyh _klv nhjfZz mijz\e_gby ijb dhlhjhc iezZghb
I_1bb ij_"ijbylby h~gh\j_f_ggh ijhbkoh”bl k ieZgbjh\Zgb_f _]h \hafh géklgc LZd
rblv dhgdmj_glgmx ihabpbx ij_"ijbylby b gZjzZklblv kh[kI\_ggmx j_kmjkgmx [Zam

<k_ wlhimik |\ dZzqg_kI\_ khklz\eykisppokkihdag hkj_~kl\hf bkihevah\Zgby dzZqg_|
f_Ih~ h\ hp_gdbijbagkkh\ ihemqgzZxl| kjz\gbl_evgu_ oZjzdl_jbklbdb bkke_~m_fuo
gbc w7 ZgZeba IBbef_ I1h%&[_g]fZjdbg] b ~j

< khhillkI\bb k dhgp_ipb_c jZa\blby ijhfure_ggh]lh dhfie_dkZ iheblbdz kljz
ijhfure_gghlh ijhba\h”kI\Z \ j_]bhgZo ih*jZza~_ey_|ky gZ "\Z hkgh\guo ijbhjbl_Ig

djZzldhkjhggh_ jZa\blb_ ijhfure_ggh]h dhfie_dkZz
"helhkjhqgh_ jZjaVfulhe ggh]lh dhfie_dkZz
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J ZebazZpby kljzl _1bb jZza\blby \ kj_~g_kjhgghf i _jbh”~_ijhbkoh”bl ihkj_ "kl
ijhfure_gguo ij_"ijbylbc dhfie_dkzZ gZijz\e_gghc gZ h[_ki_gq_gb_ \ukhdh]h ijhba
b gzZjzsb\zgb_ | _fih\ jhhklZzaiprfkj\z

< gbke_ hkgh\guo az~zZq kljzl_]bg_kdhc p_eb jZa\blby ijhfure_ggh]h dhfie
h[oh”*bfhklv gZjZsb\Zgby

| _fih\ jhklZ ijhfure_ggh]h ijhba\h~kI\Z

"heb [_am[ulhgqguo ij _"ijbylbc

"heb “h[Z\e_gghc klhbfhklb \ \uimkd _ ijhfijh"mdpbb
kji_~g_c azjz[hlghc ieZlu

hit_dlh\ bggh\Zpbhgghc bgnjzZkljmdImju

< jy~_ijhfure _jg@hbluo j_Jbhgh\ kljZgu gZ [Za_ fZrbghkljhbl_evguo ij_ "ij
ijhba\h”kI\ ahgibklbg_kdb_ dezZkl _ju

;_amkeh\gh ~Zevg _cr__ jZa\blb_ b 7~b\_jkbnpdizphgeyZrdghkihky glukhdh]
mjh\gy kljZl_]lbg_kdh]h jZa\blby \ gZjZsb\Zgbb dhgdmj_glguo ij_bfms_KkI\ ij_"ijb
ie_dkzZ WIh]h fhgh ~h[blvky iml_f aZ~_ckl\h\Zgby \ukhdhl_ogheh]bgguo b gZm
ijbylbc

< aZdexq_gb_hfili“gthlv glh mki_ob j ]bhgZevgh]h ijhfure_ggh]h dhfie_dkZ
ygby wdhghfbqg_kdhc kj_~u \ kljZzg_ b ozZjzdl_jbamxlky IZdbfb izjzf IjZzfb dhgdm

nZdlhjgu_ mkeh\by j ]bhgZ gZebqgb_ | _ogheh]bg_kdbo bbgmklbpbh
Ah\uo j_kmjkh\

mkeh\by kijhkZ \ kljZg_b aZ jm[_"hf gZ ijhfure_ggmx ijh*mdpbx

gZebqgb_ jh~kI\ _gguo b ihA" _j"b\Zxsbo hljZzke_¢ dhgdmj_glhkihkh[gu!

Bklhggbdb

:lebpdbc G K KZzZfhe”bg : G Kmkh\ J < Whlhghdagdphkdb[b&dgi k«lh\ nmgd
pbhgbjh\Zgby dhff_jg_kdhc hj]ZzgbazZpbb WdhghfbdzZ b mijZ\e_gb_ HBgZebad_g”~_gpbc b
+K

:dkZgh\Zz H < Khklhygb_ jhkkbckdh]h fZrbghkljh_gby ih[hggh_ kdZMkl\b_ be
wdhghfbg_kdhc iheblbdb JThkm#ZjklZ" +tKWDH

:fhkh\ E B H kp_gZjbb fh~_jgbazZpbb b bggh\Zpbhggh]h jZa\WbWHbyBighkibbre ggh
Iml wdhghfbdb J:G

;ebgh\ H : Jm~rZdh\ H K J_bg bjdglpjblgihibkiy\ik f hglgigbaZpbc Wdhghfbdz
mijZ\e_gb_ ijh[e_fu 4_r_gby =K

<Zcp_oh\kdZy K K Njheh\Zz L X Yfsbdh\Z X iflhpMkZZéb oz ijbagblylbb K]
gZmqgqg 6 ZRUOHG L « =K

=be_\: < D \hijhkmdhf\gmklb mijZ\e_gbhdbkkgzZib ij_~ijbylbc i_jki_dIb\u gZn
+ < +K

?jabdyg ; : Nhjfbjh\Zgb_ dhgdmj_glhkihkh[ghc kljZI_]bb ij_"ijbylby ijh[e_ft
gZe wdhghfbg_kdhc |I_hjbbxK

DZjebd : Dhg”jzlv_\ : < KIljzZI_]lbg_kdh_ iezZgbjh\Zgb_ jZa\blb_ ijhfure_gghk
jZevguo hdjm]h\ Jhkkbb \hijhku I_hjRKIp fBaH e hiivb WN

Dhgp_ipby "helhkjhggh]w kihgpbhfbeavdkidh]lh jZa\blby jhkkbckdhec N'h_jZpbb gz
1h~Z  hi 1 i

FZ blh\Zz ? F FbkzZdh\ < K =hh\Z J O Kbkl_fZlbazZpby ijbgpbih\ kljZI_]bqg._
ijbylbyfbwWdhghfbq_kdbc \_klgbd Jhklh\kdh]lh JThkm~ZjkI\_gbgh]lhk mgb¥X jkbl_1z

FbkZdh\ < K Gh\u_ nhjfu wdhghfbqg_kdhc jZ[Blaevdkbjhbl_evkI\_

FbkZzdh\ < K JZa\blb_ nbgZgkh\hlh ZgZebazZ gZhkjERbbkIzdb ki bdb\Zgby

K

FbkZzdh\ < K =_jl_j B D Djbl_jbb b ihdZazZl_eb mklhcgb\K[Jh gEidblklby |_jjblh
fguc djbabk gz K_\_jghf DzZ\dZa_ b 1Thkm~Zjkl\_ggZy kljzZRZ]bybiZearbdbyjhX & prtijk dbhbgdZZ mq
dhgn_j_gpbb HI\_IkiI\ dbpe j="EZIlbrh\ K

FbkZzdh\ < K >azZ]lh_\Z B L Dmr[hdh\Z J O Hkh[_gghklb mijzZ\e_gby Z]jhij
N_ij_kkb\ghlh j_ThHHAQZD (FRQRPLEXV K

Fbkzdh\ < K >bdbgh\ : O Dmygp_\ B : DZazgq_\Z O D DzZzkz_\zZ L < K
>bdbgh\Z : : G_dhlhju_ ih?"oh”u d h[_ki_q_gbxakbZley &kiob[jth\&Idhgy HKID N mgghc j_"~Zdpb_c
Fbkzdh\z &€Xevgbd

FbkZdh\ < K 1Zjrbg : G FZeuc [bag_k dZd hkgh\Z ¥ kiphjpaek gbhty Z2a'guiby
weblu b ijh[e_fu khpbedbdbghkdhc b wdhghfbg_kdhc klZ[bekglhtkklxbd&Ekdh¢bg@Zmaoghc dhgn_j

pbb HI\_IkI\_gguc j_"Zdlhj = = KZlbrh\
Fbkzdh\ < K RZofmjah\ A F B\Zah\ : O KhklZ\eyxsb_ b ki_pbnbdZ ihl_gr
ij_"~ijbylbc j_]bhgZevghHhUUD (FRQRPLEXV« K

1Zj*bg > K WdkgZ&hka [bgg kkkh\ \ ij_"ijbgbfzZl_evkdbo kljmdIimjZo kb[bjkd
\Zy rdheZ « =k

K_jl_2x\ ljh[e_fu b i_jki_dlb\u bggh\Zpbhggh]lh jZa\blby b ih\ur_gby dhgdm
ij_"ijbylbc Jhkkbbj_kihbjlkkdi bgnhjfZpby kgZ[ _gb+ dhgdmikgpby
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Khdheh\ : < ;Z°Zgh\ < : <ukhdhl_ogheh]lbqggh_ b gjphhel hfuf dh g_ihhja\ hetkg\h
ghklv [m"ms_]lht WDH zxK

QbdzIm_\z E : Lhihjdmeh\ R F Fbkzdh\
Kbkl_fguc ZgZeba ijhlJghaguo hp_ghd ihdZaZzZl_e_c wnn_dlb\ghklb ~_yl_evigthWbDij_"ij
(FRQRPLFXVL < K
RboZ[Zoh\ L : :d_"_\: DzZgboh\: K Fbkzdh\ < K Nhjfbjh\Zgb_ kljzZl_]bb ¢
dhgdmj_glhkihkh[ghklb ijWnidhlgwlifdyg _kdb_ gzZmdb K
6RXUFHV

$JOLWVN\ 1 6 6DPROGLQ $1 6XVRY 59 (FRQRPLF DVSKHEWWLRIQRSW RRL
FRPPHUFLDO RUJDQL]DWLRQ (FRQRPLFV DQG ODQDJHPHQW S$O®O\BLV RI TUHQC
$NVDQRYD 29 7KH VWDWH RI 5XVVLDQ HQJLQHHULQJR @RPLEFS ROUIFW RU D
1R 6
$PRVRY /, $ERXW WKH VFHQDULR RI PRGHUQL]DWLRQ DOQG,Q QW RWXWILY F
(FRQRPLFV 5$6
%OLQRY 2 $ 5XGDNRY 2 6 5HHQJLQHHULQJ PIVWERQW HV(FBQRFEHFY BYQ & (0P
3UREOHPV B6ROXWRR®V
9DLWVHNKRYVND\D 6 6 )URORYD 7 <X <DPVKFKLNRYD <QWH WDQD/IH P HO
VFLHQWLILF WU BZRURG 6
*LOHY $9 7R WKH LVVXH Rl PDQDJHPHQW HIILFLHQF\RRIEWRLHAHY SURFI
1R 6
(UILN\DQ % $ )RUPDWLRQ RI D FRPSHWLWLYH HQWHU B (ER®@ RPAHRW HJ\ S
1R 6
.DUOLN $ ( .RQGUDWLHY $ 9 6WUDWHJILF SODQQLQWIRFWEPEN\BENVYDD G}
WKHRU\ DQG P KWK RTEDRIAKLQJI +RXVH 63E68 ()
7KH FRQFH®WURFDRRIRPLF GHYHORSPHQW Rl WKH 5XVVLDQ JHGHUDWLRQ
EHU 1RU
OD]JKLJRYD (0 OLVDNRY 96 *RRYD 5 .K 6\WWHPDWL]DWLRQ QD JWRH QN
(FRQRPLF %%QQOWWY®WRDWH 8QTYHUR/LWS
OLVDNRY 9 6 1HZ IRUPV Rl HFRQRPRLBFAKRWN LQ FRQVWUXFWLRQ
OLVDNRY 9 6 7KH GHYHORSPHQW RI ILQDQFLDO DQDAWLW DW WKH LQYHYV
OLVDNRY 9 6 +HUWHU ,. &ULWHULD DQG LQGLFDWRVKHRFRXYMWDLQPE Of
FULVLV LQ WKH 1RUWK &DXFDVXV DQG WKH VWDWH GH $EORYR B QWHFBIRQIABKEQ R H \
([HFXWLYH (GLWRU * * ®DWLVKRY
OLVDNRY 9 6 '|DJRHYD , 7 .XVKERNRYD 5 .KLQD®DWURIDQW RPB\O K[ RV R
UHJLRQ 7HUUD (FRQRPLFX¥® 9RO 1R
OLNRY 9 6 'LNLQRY $ .K .X\DQWVHY ,$ .DIDQFKHYD .K. .DYDHYD 7 ¢
'LNLQRYD $ $ 6RPH DSSURDFKHV WR HQVXULQJ WKHEIIXFDYEBGQ GHYHIDIRG PH\QMWI R
VFLHQWLIISFRH QILW RN RBOF B LN
OLVDNRY 9 6 3DUVKLQ $1 6PDOO EXVLQHVV DV WKMLRIV LI\DVWRIR QB OLRQ |
SUREOHPVSRIOVRALIFDO DQG HFRQRPLF VSWO/ELMIQN G F D HQYWQ BLEFO&RRAIXMKEY O LW R U
LVKRY 6
OLVDNRY 9 6 6KDNKPXUJRY = 0 ,YDJRY $ .K &RPSRQHWQVOY DIQ® NSHEL M+
WKH UHJLRQGXOVWIWIRD O FRPSOH[ 7HUUDLRFRQ&RPLFXV
3DUGLQ ' 6 ([SUHVV DQDO\VLV RI EXVLQHVV SURFD\OQFHYD Q@ / FQRIROH SUH Q
s
6HUJHHY $ 3UREOHPVY DQG SURVSHFWV RI LQQRLW HQH \G\H RH 6 R'$ P HIDQV HD
5LVN UHVRXUFHV LQIRUPDWLRQRVXSSO\ FRPSHWLWLRQ
6RNRORY $ 9 %D]KDVORK ® @GHRKIKURGXFWLRQ SUREOHPV DQG WKH XQF
1R 6
&KLNDWXHYD / $ 7RWRUNXORY 6K 0 OLVDNRY 9 6
6\WWHP DQDO\VLV RI IRUHFDVW HVWLPDWHV RI SHUIRUPPRQFHZLQGLRDWRUYV
6
6KLKDEDNKRY 7 $ $NH]KHY $RY.D@BLNRRPIWLRQLEDN VWUDWHJI\ DV D IDF
SHWLWLYHQHVV RI DQ HQWHUSULR'H GFRQRPLF 6FLHQFHV
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gghlZpb®@ZzZ kh\j_f_gghf wlZi_ jZa\blby fbdjhnbgzZgkh\u_ hj]J]ZgbazZpbb ~h\h
N _eb kh[kI\_gghc gbr_c k ihablb\ghc *bgzZfbdhc jZkrbj_gby ~heb j_]JbhgZevghlh
eh]lh [bag_kZz

Hkh[_gghklvx fbdjhnbgZgkh\uo hjJ]ZgbazZpbc y\ey_Ilky Ih qlh \uklmizy \ dz
hlghr_gbc hgb Zdlb\gh j_Zebamxl dZkZl_evgh k\h_c p_e_\hc Zm~blhjbb dhfie_«

;_kkihjgh \ k_lh”rgyrgbo j_Zebyo kn_jZ mighihkd Zex wMdhghvigdhdleggZpbhgzZe
ohayckI\Z Jhkkbckdhc N_"_jZpbb kha”z\Zy _"_]lh~gh fgh _klI\h gh\uo ljZ[hgbo f
\ IkI\mxsbc \dez" \ <<l

Ihfbfh hidjulby fghlJ]hgbke_gguo jZ[hgbo f_kl agZgbfhklv jugd@nrikem] ijhy
g_c eh]lbd_ jza\blby b\ _]h j_ameviZlib\ghklb

FzZjd_Ibg] nbgZgkh\uo mkem] gZ jugd_ fbdjhnbgzZgkbjh\Zgby hjb_glbjh\zZg
guo “h\_jbl_evguo hlghr_gbc k deb_glkdbfb ]JjmiiZzfb gz kha”~Zgb_ h[XkzZgh\db e
s _gbygdzZ fbdjhnbgzZgkbjh\Zgby ijb \hajZklZxs_c¢c dhgdmj _gpbb gZgbgZzZ | \ukIimiz
s_]h nzdlhjz ~ey p_e_\uo ]jmii

< mkeh\byo \hajZklZxs_c dhgdmj_gpbb h[s_kI\h klhedgmehkv k ~_kldbf \ha
bgklblmpbhgZevghc kj_"u mpdz\ggE\mokljhcgb\hklv wdhghfbq_kdh]h jhklZz < k_]h
Zdlb\gh jZa\b\zZxlky jZaebggu_ \b”u nbgZgkh\uo jugdh\ ki_pbZebabjnmZsboky |
ijhkh\' \ nbgZgkh\uo mkem]Zo fZeh]h [bag_kZ b nbabg_kdbo mbp judhdnfbdkiZzfh i
nbgzZgkbjh\zZgby

HrghagZqgh 1Zdh_ iheh _gb_ ZdimZebabjm_I| g_h[oh”bfhklv bkke_"h\Zgh
pbb j ]bhgZevgh]lh jugdZ fbdjhnbgZgkbjh\Zgbwdhgbhkbgf kébhpbghghgbc ~ey ij
gby \hafh guo gZijZ\e_tbhobdgpbhkwdhghfbqg_kdh]h jZal\blby

< wlbo mkeh\byo g_h[oh”bfh mlhqgblv wdhghfbgq_kdmx jhev km[t_dlh\ jZa\
gZgkbjh\zZgby jzkkfhlj_lv ijhlb\hj_gb\u_ ijhp_kku bo \azZbfh~_ckl\by \uy\blv k
f_glu fbdjhnbgzZgkbjh\Zgby

<k wlh [_kkihjgh J]h\hjbl h[ ZdImZevghklb |I_fu bkke_"h\Zgby

$QQRWDHBWLW®&H SUHVHQW VWDJH RI GHYHORSPHQW PLFURILQDQFH |
RZQ QLFKH ZLWK WKH SRVLWLYH G\QDPLFV RI H{QEDWQGIL@QD @ KIHQV KFDDUUHN R WH

$ IHDWXUH RI PLFURILQDQFH RUJDQL]DWLRQV LV WKW\ DP®QQP HQV
D UDQJH RI PDUNHWLQJ VHUYLFHY UHJDUGLQJ WKHLU WDUJHW DXGLHQFF

8QGRXEWHGO\ LQ WRGD\ V UNDEHRRIPHHV T XM KANHHWVWHLLIYLLA H FDHRVWY RRUJ KVIDK +
HFRQRP\ RI WKH 5XVVLDQ JHGHUDWLRQ FUHDWLQJ PDQ\ QFRZQWRJE\E XD IQRXC
*'3

,Q DGGLWLRQ WR WKH RSHQLQJ RI QXPHWHRXV?DWRNEHMW WK H VQ 1 QH M MWH
LQWHUQDO GHYHORSPHQW ORJLF DQG LQ LWV HIIHFWLYHQHVYV

7KH PDUNHWLQJ RI ILQDQFLDO VHUYLFHYV LQ WKH PWHURP VOWDXQMMLIDD L
WLRQVKLSV ZLWK FOLHQW JU RPHIMW RMUKHDW LIQQN W KIHR VIDOWK\UIBD @M IRQR QKD VH |
LQFUHDVLQJ FRPSHWLWLRQ EHJLQV WR DFW DV D GHWHUPLQLQJ IDFWRU

,Q WKH IDFH RI LQFUHDVLQJ FRPSHWLWLRQ VRFLHW\RDNVHIDWKRS ZLW
LOQVWLWXWLRQDO HQYLURQPHQW RI ILQDQFLDO PDUNKHWDGR@WWHKWH YDOWUWPR
RI ILQDQFLDO PDUNHWY DUH DFWLYHO\ GHYHORSLQ O DWQFHBLD U HUWLRLFH\W
EXVLQHVVHYVY DQG LQGLYLGXDOV ZKLFK LQ LWVHOI IRUPV D PLFURILQDQF

8QDPELIJXRXVO\ WKLV VLWXDWLRQ DFWXDOL]HV WKH QHRKH® & R L\FW R(
ILQDQFH PDUNHW LQ MARD RPLWHPHRID WRRIQR LISO WH GGHRVW.RE ®H DUHDV RI L
QRPLF GHYHORSPHQW

,Q WKHVH FRQGLWLRQV LW LV QHFHVVDU\ WR FODULI\FWRH HF@BHR |
PDUNHW FRQVLGHU WKH FRQWUDGLFWRUN ZHDAHBQBVVRMURIQH LRILEQ R/IHQD

$00 WKLV QR GRXEW LQGLFDWHV WKH UHOHYDQFH RI WKH UHVHDU
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Dexq_\u_ ketb&jhnbgzZgkh\u_ hjl]ZgbazZpbb jughd nbgZgkh\uo mkem] dhgc
g _k fZjd _Ibg] mkem] ihlj_[bl_evkdZghKljZl ]Jby eh

.H\ZRUBVFURILQDQFH RUJDQL]DWLRQV ILQDQFLDO VHUYLFHYV PDUNHF
LQJ FRQVXPHU VWUDWHJ\ OR\DOW\

FbdjhnbgZgkh\u_ hjl]ZgbazZpbb gz kh\j_f_gghf wlZi_ bo jZa\blby m _ ihen
[hevrbgkKljZzg dZd gZ ]hkm~ZjkI\_gghf 1Zd b ehdZevghf mjh\gyo

< k\h_c ~_yl_evghklb wlb hjl]ZgbazZpbb \ijhg_f dzZd b hjl]ZzgbaZpbb ex[hc k
ljb \b”rZ fZjd_lbg]lZz

\g_rgbc fZjd _1Ibg]
\gmlj_ggbc fZjd_Ibg]
fzjd_Ibg] \azbfh”_ckl\bc

HrgzZdh BZANW \\b"m qlh khhilghr_gb_ fZjd_Ibglh\uo ijh]jzff ih mdZazZgguf
gblky k fZjd_Ibglh\ufb ijh]jzffzfb ij_"ijbylbc 1Zd dzd ihke_~gb_ ih™\b]Jzxl| Ih\Zj

< gbke_ hkgh\guo o0zZjzdl_jbklibd dzZq_kI\Z mkem] fbdjhnkgXhfkhvga hjlZg
fh gh hif_Iblv \bedm kmff aZcfZ h"ghfm aZ_fsbdm \bedm kjhdh\ azZcfzZghyhp_glg
azZcfZ gZebgb_ ]b[dhklb b bg~b\b"mZevghklb ih*oh”h\ d dZ "hfm debkglm gZ
deb_glhf > @

G_ k_dj_I gJB kibgZgkh\uo mkem] _klv \ukhdhdhglzZzdlgZy kn_jzZ ijbg_f a’
kI\h h[kem b\Zgby hl*_eblv hl dZq_kI\Z ihklZ\db mkem] < aZiZ”guoikgjZzgZo ih”
fZ_Iky hkms_kl\e_gb_ ijh*Z"b mkem] g_ihkj_~klI\_ggley\ mhhklXkkbdd ntbdymd gklh\u
mkem]

>ey wlhlh ihklZ\sbd mkem]b \ghkbl \ j_amevlZl h[kem b\Zgby g_dmx fZI_j
nhjfbjh\Zgb_f ihdmizZl_evkdh]h hiulZ ihkljh_gghlh gZ Ihf gqglh ihdmizZlZev \b”"b
mkem] dhlhjh]H mejgdghklv ijhn_kkbhgzZebaf b jZ"mrb_

;_kkihjgh \k_ wlb we_f_glu hq_\b”gu “ey ex[h]h ihdmizZzl_ey ~Z _ _keb ih
<k_ wlh Jh\hjbl h IThf qlh dZqg_kl\h mkem]b gZijyfmx khijy _gh k dZgjkMhf ihklZ
[j_[mih~]hlh\db dZqg_kI\_ggh]lh bkihegbl_ey nbgZgkh\uo mkem] >ey wlh]lh fbdj
"he 'gu kha~zZ\Zlv "ey k\hbo khijm~rgbdh\ 1Zdb_ mkeh\by qglh[u i_jkhdgiZZeeyue m~h
ghf 1Zd b \ kh~_j Zl_evghf hilghr_gbb G&GZ gvigndj exygbcg#Z4jd\Ibg] hj]ZgbaZpbb

< oh”_\gmlj_gg_Jlh fZjd_Ibgl]Z az”_ckl\m_Ilkytgblehkihyodh rhjdlviky]Zqlh[u jz
[hl1Z dhee_dlb\Z klZeZ emqr_ j_ameviZIib\g__ qg_f m dhgdmj_glh\ B Ihikin[_ggh
agZeb ihdmidhleppbZevgu_ az fsbdb > @

DZd \b~rgh ba \ur_baeh _ggh]h hkgh\ghc b”__c ~Zggh]h ih"oh”"Z \ukImiZ_
dhee_dlb\ bf__I [hevr_ \hafh'ghkl_c b fhlb\Zpbc “ey kha”~Zgby [hevr_cZm”h\e_I\
l_e_c

< oh”_ gZr_]lh"bkkeby j_]lbhgZevgh]h jugdzZ jy*Z j_kim[ebd KDNH Q_q_gk
[Zj*"bgledZjkdhc j_kim[ebdb fu mklZgh\beb qlh \ [hevr_c gqZklb fbdjhnbgZgkh
g_ jZkkfzZljb\zZxl fZzjd_Ibg] k baeh™_gguo gZfb \ur_ ihabpbc

< kl\yab k wlbfghmgZkhfgblv qglh k_jr*p_\bghc fZjd_Ibg]h\h]h ih*oh"Z y\ey_IlI
khlijm~gbdb ©ihdmizxl2 ijh mdl \xjZglmi ke mjiZgbazZpbb jZ[hIh*"Zl_ey Ilhke_ "¢
glh[u \u blv \ mkeh\byo \hajZklZxs ¢ dhgdmj_gpbb dAdlbgdh*a¥Nijckée\h\Zdb yfd
ijh"\b>_gby ih*“h[guo jZ[hgbo f_kl b jZ[hl

GZebqb_ h~gh\j_f_gghklb ijhba\h~kI\Z b ihlj_[e_gby mkem]b ~Z_1 \hafh gft
\Zgbb rbjhdhc \hafh ghklb h[kem ' b\Zgby ih aZzdZam ihdmizl_ey kZfZkhkenehZgh
g_\b~bfzZz ihkljh_gb_ bgnhjfZpbhgguo ijhki_dlh\ fh[bebam_I bgnhjfZpbhggmx Kkl
mkem] b |I_f kZfuf dZd [u ihfh]Z_1l ihdmiZl_ex ©maj_Ilv® g_hkyazZ_fmx mkem]m

>ey wlh]h kh\j_f_gguf nbgZgkh\uf bgKklyldddb\ighojiz’djz[ZIlu\Zlv dhfie_dk \I
fh'guo ijh]jzff h[mg_gby gZijZ\e_gguo bf_ggh gZ ih[m ~_gb_“"kerh\BEsmoh[jb\_I
sZlvky k ihdmizl_eyfb nbgZgkh\uo mkem] Gh ijb wihf mkem]Z ~“he gZbllulv \uih
kh klzg~zjibhf_qgqzZl_evgh qglh m _ ~Z°_ djmigu_ [Zgdb gZagZqZx| hil*_evguf deb_
g_""_jZ dhlhjuc h[yazg \k_]"Z [ulv gZ k\yab k deb_glhf«

<k_ wlh Jh\hjbl h g_h[oh”bfhklb ijbkmIklI\by b ljxfZjdhIbuZ fZadbfhg]lL£kl\bc

gZeba kiZevmyghc ebl_jZImju ihdZzaul\zZz_| qglh mijz\e_gb_ \azbfh”_ckl\byfb k
khiuo mkem] khklhbl \ h[s_f klj_fe_gbb \k_]h i_jkhgZeZ hjl]ZzgbazZpbbzZi&dkbfzZev
guo ihlj_[bl _e_c¢ mklZgh\blv bo ihl_gpbZe b nhjfbjghWlv he@hhijblyygki gbrfb >

Bf _ggh IZzdhc ih*oh” b ihalhey_I| nhjfbjh\ZIlv ehyevghklv | _ nhjfbjh\Zgb_
|_evkdhc kljZzI_]bb gz ijbgpbiZzo kha~Zgby \aZbfh\u]lh”guo b “he]lhkjhqguo hlghr

H gZebgbb *_eh\ulghaZypblehfh gh Jh\hjblv \ I|_o kemqgZyo dh]~Z ihlj_[bl_ev
\azZbfh”_ckI\m_I k hjl]ZzgbazZpb_c p_gbl gZzebqgb_ wlbo highr_gbc Ijblw|hfl h[_ kit
Aimlm gh b bf_xI hij_~_e_ggu_ h[yaZl_evkI\Z *jm] \gZbfhjm]hfglZ kBtim gblyZlv
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Ijb ihkljh_gbb kbkl_fu ehyevghklb gZb[he__ ijbhjbl_Igufb gZijZ\e_gbyfb
fhklv gZjZsb\Zgby \gmlj_gg_c [eZ]h _eZl_evghklb deb_glZ dzZkzZl_evght  mkem]b
mkem]b Zdlb\baZpbb bdiglgkdllghkdk_dwlh ihalhey_| jZkkfZljb\Zlv kbkl_fm ehye\
n_dlb\gh]h f_oZgbafZ nhjfbjh\Zgby mklhcgb\h]h ~he]lhkjhggh]h Zdlb\ZdlIbe__ Ih]
fbdjhnbgZgkh\uo hjl]ZgbazZpbc ihdZaul\Z_I| qlh ehyevghlkdexighyhély wek f[yglZdlma
g_knijz\e _gby [Wamdkmju [kd&l kfu > @

<k_ \ur_baeh  _ggh_ [_kkihjgh iha\hey_I| jZkkfzljb\ZIlv ehyevghklv \ \b"
nhjfbjmxs _]h b jZza\b\Zxs_]h [bag_k nbgZgkh\uo mkem] gZbpZbokigihedghfy juddb f
gZxs_cky 1Zd _ dZd \ukhdh dhglZdlghc_&h\ jHg ©q_eh\_d

<f_kl_ k I_f ihkljh_gkbKlbdg_kbkl_fu mijz\e_gby kljmdImju mkem]h\hc h
\hafh gh ebrv lhevdh ijb\e_q_gb_f deb_glh\ b[h g_\hafhZghkb\x Kl dZzkfbyggmbx w
gZgkbjh\zZgby A~_kv 1Zd _ g_ f_gm M\ YyxyijdZéZqgZgguo deb_glh\ knhjfbjh\Zlv
m”_j Zgby deb_glh\ \ k\h_c hj]J]ZgbazZpbb <k_ wlh Jh\hjbl h g_h[oh”hthklb 1Zdh
j_ZebazZpby dhlhjh& ilhvaVheyZlv ijb\e_dZIl_evguf ~ey ex[h]h deb_glZ kbkl_fZlbq_
fbdjhnbgZgkh\mx hjljZgbazZpbx aZ hg_j_~ghc mkem]hc

GZ~h hif_Iblv qglh ijb IZdhf ih*oh”_ fbdjhnbgZgkh\Zy hjl]ZgbaZpby \ [hevr
dZg_kI\_ mkem]h\hc hjlzghecZpbdZgkhH\uc bgklblml \u~rZxsbc aZcfu deb_glzf

Deb_gl [_j_I ~_gv]b \ \b~_ dj_"blZz azZcfz \ jZaguo nbgZgkh\uo kljmdImjZo
\k_]7Z hlebgzZ_Ilky Ijb wlhf 1Zd _ gzZ”~h bf_Ilv \\b m qlh ijhp_glu azZdgE" u\Z_fL
agb_c hljz zZxl g_ klhevdh p_gm azZcfz dj_"blZz kdhevdh klhbfhklv hdZau\Z_fh

< gbke_ ijbgpbibZevguo hlebgbl_evguo hkh[_gghkl_c mkem] fbdjhnbgzZgkh
gbb k *"jm]bfb nbdzZg¥Xhl\gufb hj]ZgbazZpbyfb k ihabpbc hgB_ddbjhlkgghkldhyevghk
fh gh hif_Iblv [ukljmx ijh*Z"m nbgZgkh\h]h ijhAmdlZ ~hklZ\dm bgnhjfZpbb h ij
deb_gIlm ijhn_kkbhgZevgmx hjb_glbjh\Zgghklv \ [bag_k_ b *j > @

GZ~h 1Zzd _ hkh[h hif_Iblv qlh fbdjhnbgZgkhXtg_khiE dbdBApfblhg\ kdbfb [Zgd:
bf_xI jy® dhgdmj_glguo ij_bfms_KkI\ \ mjh\g_ \azZbfhhlghr_gbc k deb_glZfb \ o
mkem] \ hjb_glZpbb gZ p_e_\u_ ]jmiiu \ ]Jb[dhklb ijhp_glguo klZ\h8b \j&AAZ~jh\h:
[hlu mqgj_""_gby

<f_kl_k I_f hqg_\b”gh qglh j_kmjku fbdjhhdjkljngdynpx[hcd [aly fkdjhnbgzZg!
\uo hjl]ZgbazZpbc h]jZzgbg_gu < klyab k I_f qlh \ dZq_kI\_ _~bgkl\_glgdZphbkmjk:
\ukImiz_| deb_gl Ih gZb[he__ p_e fkbédrphigagyiaygdky hjb_glZpby gZ deb_glz 1|
iZjZz"blfZ nhjfbjh\Zgby "he]lhkjhqguo ~h\_jbl_evguo hlghr_gbc k deb_glZfb

< dZg_kI\_ JezZz\ghlh kbgl_Ibg_kdh]h j_amevIZIZ kinkd dfpub hgkljmiZ gb yhKea ¢* nk
xsbc kbkl_fguc ih~oh® adbhfbgbklhc |_dms_c klhbfhklb gZ hij_~_e_gghf \j_f_ggh
gbpu f_""m ijbJuevx h[_ki_q_gghc ~_g_"guf ihlhdhfklkig fibgrb_Bbbt_[Kapbkfb \ g_

Kbkl_fgu_ h b~rZgby h[hkh[e_ggh]h deZkl_jZ fbdjhwdhghkibkfkdhuinhdjm™ _c
iZxl V' \b~_ kh\hdmighklb h b~Zgbc khkiblkl gfggbdbljbpmgl_lkb ihklZ\sbdb ih”*jy~rqbd
wlh \f_kl_ y\ey_Iky k_]f_glhf jugdZz

>ey ihkljh_gby kljzZl_]lbqgq_kdh]h ih*oh”Z nhjfbjh\Zgby kbkl_fu kljZl_]bqg_kd
klvx \bdjhnbgzZgkh\uo hjJZgbazZpbyo p_e_khh[jZagh bkihevah\ZIv ijhp_kkgmx fh’

>799Zy kljzl_]by hjb_glbjh\ZgZ gZ ]jmiim hi_jZlb\guo p_e_c \l g gZ m~*
jbh” h[kem b\Zgby m~h\e_I\hj_gb_ deb_glZ ihke_ h[kem HedglgykkhojZaugb "

>ey mijZ\e_gby ehyevghklvx g_h[oh”bfh \ i_j\mx hq_j_"v bamgblv deb_g
mkem]b ijhZgZebabjh\zZlv “hoh”~ghklv hl ij_~hklZ\e_gby gh\uo mkemN\Zhkms_Kl
gb_

H[h[sZy \ur_baeh” _ggh I\ fihrrghvmqglh fbdjhnbgZgkbjh\Zgb_y\ey | kh[hc dh
jhnbgZgkh\uo bgklbImlh\ ijbal\Zgguo “ey wnn_dlb\gh]h j_r_gby ijh[e_f h[_ki_q_
kh\uf j_kmjkzf \ fZeuo kmffZo nbabg_kdbo b ij_"ijbylbc fZeh]h [bag_kZ

NmgdpbhgZevgh_ ijgbgZfdg#lydj_"blh\Zgby \ kljZzgZo k jZzaguf mjh\g_f jZa\b
\e_qgq_gby ijb[ueb khklhbl \ bkdhj_g_gbb [_~ghklb b ih*"_j'db fZeh]h [bag_kZ

Bklhggbdb

:[Zedbg E B WdhghfbdZ b bgklblmpitFhg2Z2eébdlijbZehpIKK Kk

i_kkb BBgklblmlu b wdhghfbg_kdZy |I_hjby dhg\_gpbc< <hijhki wdhghfbdb

BevxobgZ : K BgklblmpbhgZevgZy kj_~Z dZd mkeh\b_ kh\_jr_gkl\mAZgby hlg
Dhkljhfz D=Mz% k

DZji_gdh < K Jhev Jhkm"ZjkjjsgdZ jaagdphbh\uo mkem] WdhgkfbdZ b nbgZg
< +K

FZ blh\Zz ? F FbkzZdh\ < K =hh\Z J O Kbkl_fZlbazZpby ijbgpbih\ kljZIl_]bqg._
ijbylbyfbwdhghfbg_kdbc \_klgbd Jhklh\kdh]h JThkm”ZjklI\_ggh]l]hk mgb¥X jkbl_1Z

FbdjhnbgZgkbjh\Zgb_ \ Jhkkbb Dhee_ dBHAMK hPBIKbid k

Fbkzdh\ < K Gh\u_ nhjfu wdhghfbq_kdhc jZ[Blaxedqbdjhbl_evkI\_
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FbkzZdh\ < K JZa\blb_ nbgZgkh\hlh ZgZebaz gZhkjERbKIZJbkibb\Z gby
K
FbkzZdh\ < K =_jl_j B D Djbl_jbb b ihdZazl_eb mklhcqgdb \K[hgEdbiklby | _jjblr
fguc djbabk gZ K_\_jghf |[BENIZ5KkI\_ggZy kljZl_]by jZa\bimzl fymjkju KkhgBAkkbckdhc gZmgq:
dhgn_j_gpbb HN_IkI\_gguc j_~Zdlhj = K FZlbrh\
Fbkzdh\ < K >az]h_\Z B L Dmr[hdh\Z J O Hkh[_gghklb mijZ\e_gby Z]jhij

A ij_kkghlh j_]bABDUD (FRQRPLEXV K
Fbkzdh\ < K >bdbgh\ : O Dmygp_\ B : DZazgq_\Z O D DzZkz_\zZ L < K
>pdbgh\zZz : : G_dhlhju_ ih”"oh”u d h[_ki_q_gbx k[ZeZgkbjh\ZggHhh j&amigldlyc kin MZ dipb\ &

Fbkzdh\z &€Xevgbd
FbkZdh\ 4Z§rbg : G FZeuc [bag_k dZd hkgh\Z j_]bhg%k¢kphtftiz phd\dpdbygu _
weblu b ijh[e_fu khptebdiaghkdhc b wdhghfbg_kdhc klZ[bevghklb FZIl_jbZeu <k_jhkkbcke
pbb HI\_IKI\_gguc j_"*Zdlhj = = EKZIlbrh\
Fbkzdh\ < K RZofmjah\ A F B\Zah\ : O KhklZ\eyxsb_ b ki_pbnbdZ ihl_gr
ij_"~ijbylbc j_]bhgZevghWHUUD (FRQRPLEXV« K
KZcfhlg L_hjby ijbgylby j_r_gbc \ wdhghfbgq_kdhc I_hjbb b gZmd£KH[ih\_~_gbtk
Wdhghfbg_kdZy rdhkZz
LZf[h\p_\ < <hagbdgh\_gb_ bgklblmgtb\b~MmZekklhg_kdbc ih~*oh” <hijhku
fbdb+ < +K
Qbdim_\z E : Lhihjdme h\ R F Fbkzdh\
Kbkl_fguc ZgZeba ijhlJghaguo hp_ghd ihdZaZzZl_e_c wnn_dlb\ghklb ~_yl_evigthWbDij_"ij
(FRQRPLFXVL < K
RboZ[Zoh\ L : :d_"_\: DzZgboh\: K FbkzZdh\ < K Nhjfbjh\Zgb_ kljzZl_]bb ¢
dhgdmj_glhkihkh[ghklb ijwWwrdhlghifbyg _kdb_ gZmdb K
6RXUFHYV
$EDONLQ /, (FRQRPLFV DQG L 6@¥6/%LMHXMWLRWDLOXD WKHRU\
%HVVLH . ,QVWLWXWLRQV DQG WKH HFRQRROQRPIKRVRU\ RIBFRQYHQWLRQV
,O\XNKLQD $6 ,QVWLWXWLRQDO HQYLURQPHQW DV D.FRWGBRWDRMPEERU LPS

.DUSHQNR 9 6 7KH UROH Rl WKH VWDWH LQP WKMNHGH Y H® R 8 RIF Q AW Rl Q6K H. QU
1R 6

OD]KLJRYD (0 OLVDNRY 96 *RRYD 5 .K B6\WWHPDWL]DWLRDQMIJMKHQ B/U |
(FRQRPLF %XOOHWLQ RI 5RVWRY 6WRDWHE8QLYHUVLW\

OLFURILQDQFH LQ 5XVVLD $1@HIP RV ,BYXWKRSV

OLVDNRY 9 6 1HZ IRUPV RI HFRQRPRGFKRWN LQ FRQVWUXFWLRQ

OLVDNRY 9 6 7KH GHYHORSPHQW RI ILQDQFMDO/ WQBP\W\W L6 DW WKH LQYHV

OLVDNRY 9 6 +HUWHU , . &ULWHULD DQG LQGLFDW RVUKH RARDXOHNFDMLGRIE CBH
FULVLV LQ WKH 1RUWK &DXFDVXV DQG WKH VWDWH IGW K HECSROSZR. B Q VW6 FVLVHIDIWAL HLIR R R X
([HFXWLYH (GLWRU * * ®DWLVKRY

OLVDNRY 9 6 ']DJRHYD , 7 .XVKERNRYD 5 .KLQD®DWURIDQWF RPES\O® K[ RV R
UHJLRQ 7HUUD (FRQRPLFX¥® 9RO 1R

OLVDNRY 96 'LNLQRY $ .K .X\DQWVHY ,$ .DJDQFKHYDVHONRYD¥BHYD
'LNLQRYD $ $ 6RPH DSSURDFKHV WR HQVXULQJ WKHEIXFDYEBDG HH HIDREBFHHNOMU R
VFLHQWLILF HGLWRUYBOSKINOLVDNRY 9 6

OLVDNRY 9 6 3DUVKLQ $1 6PDOO EXVLQHVV DV WKMLRIDVLI\DVWRIRQBOLRQ|
SUREOHPVSRIOVLRHALFDO DQG HFRQRPLF \DSWO/BALMIQN G FD B QYW U ILLIFO&RRI WMMUHHQ 8 ([HF X
LVKRY 6

OLVDNRY 9 6 6KDNKPXU]JRY = 0 ,YD]JRY $ .K &RPSRQHWQWVO BIQ® NSHE LM
WKH UHJLRQB®OVIVWIRD O FRPBPHEXV 7HU UDLRFR Q6

6LPRQ 7 7KHRUPMRNIGHFLYLRERQRPLF WKHRU\ DQG WKH VFL6M) F8iHR HEUH/K D
EXUJ B6FKRRO RI (FBQRPLFV

7DPERYWVHY 9 7KH HRRQVH PHWRRGAOWIMPO® DQG LQGLYLGXDOLVWLF

1R 6
&KLNDWXHYD /' $ 7RWRUNXORY 6K 0 OLVDNRY 9 6
6\WWHP DQDO\VLV RI IRUHFDVW HVWLPDWHYV Rl SHUIRUPBQFH7LQGLRDWRUYV
6

6KLKDEDNKRY 7 $ $NH]JKHY $ .DQLNKRY $ 6 OLVDNRYQF®&HIRURDIWLRE |

SHWLWLYHQHVV RI DQ HQWHUSULR'H GFRQRPLF 6FLHQFHV
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gghlZpby gzZklhys__ \j_fy hj]J]ZzgbazZpbb \ k\h_c *_yl_evghklb ijb[_]Zxl d m
lZgbaZpbc >Zggh_ y\e gb_gZaulZ_ lky ZmlkhjkbgljZeBah\ZgghldhZmiijZ \e ~qlpy \
ghf kemqgzZ_ y\ey_Ilky 1Zd _ b mqg_I| "_yl_evghklb klhjhgg_c hjl]ZgbazjklgimxdhlhjZ,
[Zam GZ ~Zgguc fhf_gl |I_dmsb_ ijbgbfZ_fu_ mijZ\e_gqg_kdb_ j_r_gby bf_xI ke_
Abfhklv khkld\exjgbbg_kdh]h dhgljzdlz ~ey ihke_"mxs_]h \azZbfhjzkq_lZ nbdkZz
lj_[m_1 az\_j_gby hl mgzZklgbdh\ KZzZf ijhp_kk dhgljhey bklhjbb \azbfhm_ckl\by
glh “hklh\_jgZy bgnhjfZpby ojZgblky Ihevdh \ dhglkZhljiliZgog_ebfh\\ j_agghc hjl]Zgba
Hkgh\ghc ijh[e_fhc yley_Iky g_"h\_jb_ mqgzZklgbdh\ "Zggh]h ijhp_kkzh”pfH d ~jm]
ij_~hklzZ\blv g _baf_gy_fmx bklhjbx mq_IZ < gZklhys__ \j fy ihy\beZkEXIhhafh gh
fZlbaZplh mijhs_gby ijhp_kkzZ \azbfhjzkqg_IlZdkglhZdsvix fZzgux ~"Zggh]h bkke_~h
yley_ |ky hij_~_e_gb_ hkh[_gghkl_c ijbf_g_gby p_gljZebah\Zgguo kbklgf mijz\e
guo j__kljh\ GZmqggZy gh\bagZz ij_"klz\e_gpdiolky ambat Al igzdkd¥\e_ggZy kbkl.
A ljz[hlZlv \ klyad_ k ijbeth gbtf_fdhlhjh_ [u ij_~hklZ\eyeh ~Zggu_ ey \ghkZ \
lu\Zeh "Zggu_ ba g_]h "ey m~h[gh]h hlh[jZ _gby ihevah\ZI_ex gZ hkgh\_ *_p_c
e gkyjmdimjguo we f _glh\

SOQRWRWURGQWO\ RUJDQL]DWLRGGD XWH RAUKIED ¢ HHDWW.IFRIYVRI QVW KW G U
QRPHQRQ LV FDOOHG RXWVRXUFLQJ DQG WKH PRVW LPSRDWUVRW R DAMNNR
DFFRXQW WKH DF®LYWW RHN ORQ LODMWKLIRKGWKDW SURYLGHY LWV RZQ UHVRX
DIJHPHQW GHFLVLRQV KDYH WKH IROORZLQJ SUREOHPV MWWW @QHMHEQOWR IG]
WKH VWDJBOWR URIUXLUHY DVVXUDQFHY IURP WKH SDUWLFLSDQW®RQ7KH S
EH FRPSOLFDWHG EHFDXVH UHOLDEOH LQIRUPDWLRQUS®D WW\RWH&VRQHIG R
]DWLRQ 7KH PNLWKSUREOWPR XVW RI WKH SDUWLFLSDQWYV LQ WKLV SURFH'
SURYLGH DQ LPPXWDEOH DFFRXQWLQJ KLVWRU\ 1RZ WKBQG VVPGZQREBER!
RI WKH VHWWOHPHQVWW $ RR PHDU W LFRIQ WWBPIFWHY 7KH SXUSRVH RI WKLV \
FHQWUDOL]J]HG PDQDJHPHQW VA\VWHPVY EDVHG RQ GLVWUWHICE XWY)XSOWHI ILWWH
SUHVHQWHG V\WWHP ZLOO ZRONHQWFRIXFPMWLRY ZZWKFWKRXOG SURYL
UHJLVWHU DQG SURFHVYVY GDWD IURP LW IRU FRQYHQLHAB®L&WUIEXWWRQWV
WXUDO HOHPHQWYV

Dexqg_\u_ kejdKij_~ e ggu_ j_ _klju ah\agduZebhbeh  gbdhgdfZdlu [ehd
g_cg k~_edZ ma_e mijzZ\e_gb_ Z\lhfZlbaZpby

.H\ZRUGVLVWULEXWHG UHJLVWULHVY GHFHQWUDOL]JHG DSSOLFDWLRC
PDQDJHPHQW DXWRPDWLRQ

<\_N_glsZ ~Zgguc fhf_0F fIghZgbaZpbyf ijboh~blky khq_1ZIlv ojZg_gb_ bklhjl
ah\Zgghc kbkl_f_ ~ey \hafh ghklb Zm~blZ b nbdkbjh\Zgb_ hlghr_gbc xjbBhbqg_kdb
bo g baf _gghklb b \uiheg _gby Bkihevah\Zgb_ | _ogheh]bb jzZkijZtybé ggul |
memqrblv wlhl ijhp_kk lhyle_gb_ (WKHUHXPdbhgVj@ghbb\ iehavwhebe&tizZharz\zlv »
ljZebah\Zggu_ ijbeh _gby bebtWIhSNbeBSJIb_ \_kv beb gqZklbgguc \gmlj_ggbc
\uihegy_|ky gZ ~_p_gljZebah)zlghae dow]]Z&lihevah\Zl_evkdbf bgl_jn_ckhf ey h
bfh~r_ckl\by k dh~hf [ehdg_cgZ Dh” azZibkzZgguc \ p_ihgdm [ehdh\ yledh/1ky h[s
\uihegy_|ky gZ g_kdhevdbo dhfivxl_jZo p_gljZzevgZy lhgdZ kdhhyys hlk\Wnlky\ikgh ;e
I1Z Iky h*ghc ba kzZfuo [_ahiZzkguo | _ogheh]lbc “ey i_jaZ2Zqgbjgknjh\ue_gdglbl\th\o & a
| jZ b bkihevah\Zgby keh ghc djbilh]jZnbb < Midikl bl BN i hDJZR g ygucglh
N _p_gljZzebah\Zgguc jghblkkjiifbvah\zZlv "elygkfZdlh\ bgZq_ gZaulZ_fuo dhgljzdlzf
klhyl _evguf bkiheg_gb_f dhgljZzdlZfb [ehdg_cgZ beb pbnjh\ufb dhgljZzdizfb < w
]ml [ulv ij_h[jZah\Zgu \ dhfivxl_jguc dh” khojZg_gu b jdiedpbehhyalvkiybk] [ x k
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dhfivxl_jh\ gZ dhlhjuo jZ[hlIZ_Il [ehdg_cg WIlh 1Zd _ ijb\_~_1 d ihemd_idhbx h[jZI
emqg_gbx ijh*mdlZ beb mkem]b

H[jZIbfky I_i_jv d kZfhfm ihgbfZx ijhp_kkZ aZdexq_gby dhgljzdIZ b ijhp_k
guo Ilghr_gbc K~_edZ \dexqZ_lky \ k_[y Iljb we_f_glz ij_~eh _gb_ RIIHU
DFFHSWDQFH \hagZ]jz"~_gb_ FRQVLGHUDWLRQ G_h[oh~bfheblkyibgd¥ qlh
MZ wlziz 1_j\uc dh]*Z km[t_dl \u”r\b]lgdgb]l K\AIhjhcredh]~Z \lhjhc km[t_dIl ~Z_1 \I
h[_sZgb_ \ \b”_ \hagZ]jZz ~_gby gZ \uiheg_gb_ h[_sZgby i_j\h]h Bf_g\@m”Zgguc
dhgljzdlZz b hrghklhjhgg_]h ~h]h\hjzZ < ~Zgghf dhgl_dkl_ h[_sZgby kyZmga\ylky
klhjhg \ ijz\_ |j_[h\ZIlv bo bkiheg _gby < kemqZ_ g bkiheg _gby h[yaiZZ\evklI\ h~"
h[jZlblvky \ km”~ Km” fh _1I ijbagZIlv “h]lh\hj g_"_ckl\bl_evguf _keb WZghp_kk_
h~“bg ba we_f_glh\ k*_edb kK igg¥B\phb fdRlhju_ kh]ezZkbebkv [u ijh\_klb k*_edm
dhgljzdlz >Zgguc “hdmf_gl y\ey_Ilky dexq_\uf b kmffbjm_I1 \k_ ~h]Jh\hj_gghklb
ihdmizl_e_f b ijh~Z\phf DhgljZzdlu fhlml [ulv “he]lhkjhqgufb dj@ldBkjdlygw fiba b
wlhlh g_h[oh”bf ijZ\bevguc ih*oh” d aZdexq_gbx dhgljzdlZz 1Zd dzd Ydzwlh]h [m
fhhighr_gb_ f_""m klhjhgZfb |Ijb aZdexqg_gb_ “he]lhkjhqguo dhgljZzdlh\ \Z gh ih
gby b gZkljhblv deb_glzZ @ZnidilbN\Ngh b khljm~rgbg_kl\h < aZ\bkbfhklb hl kjhdh\ ih
“Zgby "hdmf_glZ mkeh\bc ijb dhlhjuo ih”ibku\Z_Iky "Zgguc “hdmf_gkltljhylky
jhgzZfb Ex[Zy aZ”~_j dZ eb[h hrb[dZ fh _I g_[eZ]hijbylgh hljZa®Zvigyrg¥Xaldyw” jbb
hkgh\gZy jhev dhgljzdlihxwlhbhgfklgh_ ihkljh_gb_ ~h\_jbl_evguo mijZ\e_gq_kd
f_"~m klhjhgZfb xjb”"bg_kdZy aZsbs_gghklv dZ ~hc ba klhjhg b "hdZ&agl_evkI\l
ihemqgbl "_eZ_fh_ AZdelxqimb f kW iebkZgby ibkvf_ggh]h dhgljZzdlZ hagzZqz_1 ql
jhg agZ_1 qglh hgZ "he*gZ k~_eZlv b dh]*Z b lhjZza~h h[e_]qZ_1 jzdj\magb_ ex|
gbdgmlv Dhghjlhdkh]eZr_gb_ f_"m "\mfy klhjhgzZfb \ dhAzZphlkyhmjlhdghbikkuedb
< [bag_k_ dzd ijZ\beh mdZau\Z_Iky jZ[hlZ dhlhjZy [m~_I| \uiheg_gZdzZd 1zd" _
kjhdb b azljzlu Ibkvf_ggu_ dhgljZzdlu aZzdexqzZxlky gZ ~“h[jh\hevghc hkgh\_ b
"bag_ggh \Z gh]lh glizfidug[hc [blig jKpbb hkh[_ggh \ kemqZ_ [hevrbo jbkdh\ G_
fZzl_evgh hlg_klbkv g_ lhevdh d xjb"bg_kdhc ijZ\bevghklb khklZ\e_gbygblydmf_gl
i_j_lh\hjh\ b aZdexqg_gbx k~_edb WIh]h fh gh ~hklbigv~inel_dbipZkbrevigph Mp_fZgb |
\j_f_gb deb_glz qglh \ k\hx hq_j_"v kfhlml k~_eZlv jzZkij_~_e_ggu_ j__klju > @

Hgb ij_"klzZ\eyxl kh[hc ~"_p_gljZebah\Zggmx [Zam ~Zgguo ojZgysmxky g.
Maeu ojzZgyl dhibx j__kljz b k ihfhsvx hgpa¥fhé diggko dkonkZ gZ \k_o gbo ojZgylk
gu_ "Zggu_ < kh\j_f_gghf fbj_ "ey iheghp_ggh]lh mijZ\e_gby ex[hc hj§ZgbazZphb
__wdhghfbgq_kdhc ~_yl_evghklb >ey wlbo p_e_c dhgljzdlu b dhff_jgZz&db_ kh]
gu_ j__klju J_wkhjkbkl_fu “ey ojZg_gby bklhjbb ij_"ijbgbfzl_evkdhc ~"_yl_evghl
\azZbfh”_ckl\bb f_""m nbjfZfb g_I ihegh]h “h\_jby d *jm] *jm]m Ilhwlhfog ijb jZa!
g _c [Za_ "Zgguo kms_kI\m_1| jy™ vhje oblghgleZdgkdb _fZgbimeypbb ?keb ~"Zggl
_Iky ojzgblv g_ lhevdh ~ey \gmlj_ggbo gm ~ dhfiZzgbb ]~_ m]jhaZ bobkfure_gg
ihevamxlky p_gljZzebah\Zggu_ kbkl_fu hl klhjhggbo ebp hkgh\Zggu_ &b ~h\_jbb
kl_fu j__kljh\ ~Ze_dh g_ b”~_Zevgu ihlhfm qlh jZzkly]lb\Z _Iky \j_fy \uihg®_gby I]
g_ bkdexqgz_Iky fhr_ggbg_kdzy ~_yl_evghklv kh klhjhgu IZdhc kbkl_fu HgZzZ fh
klhjhgu ihkj_"~gbdz gZzZijbf_j \ kemkiZd bdgjjmipbéd_ggZy _keb kbkl_fzZ g_~hklZlhqg
<k_ wlh fh _I ijb\_klb d \hagbdgh\_gbx kihjh\ b dhgnebdlh\ D Ihfm "1 _\hagbdZz
mkem] ih~“h[guo ihkj_~gbdh\ D Ilhfm °_ dZ ~uc mqgZklgbd fh™ | oj\Zglkhh kdrx[kI\
kbkl_f_ b bo h[ghle_gb_ k dZ ~hc klhjhgu ijhbkoh”~bl g_ h~rgh\j_f_ggdghkz§lh ijb\h
Dz ~"Zy dhiby "he gZ [ulv h[ghle_gZ hI~*_evgh qlh ijb\h~bl d hldeZ”u\Bgbx ijbg)
ZdimZevghc bgnhjfZpbb \ho\kBbkitkdka hiZgb "~ p_gljZzebah\Zgghc [Zau ~Zgguo
AZ _I'Yhafh ghklv qglh ~_eh\u_ dhgljZzdlu [m~ml j_]bkljbjh\ZIvky b migh\leybvky \h
ijb wihf g [m”ml \hle_gq_gu dZdb_ eb[h ihkj_~gbdb ;he_ _glggh fEgthémex pbdy lkae
NZggufb \ 1Zcg_ hl hklZzevguo qlh ihalhey_| bkihevah\Zlv bo ijb hikmjikl\bb ~h\_

KfZjldhgljZzdlu dexqg_\Zy hkh[_gghklv bkihevah\zZgby jZkij_dheliggluo j__kI
jZkij_~_e_gguc gZ j__kljZpoudhZejkljbjlf \uihegyxsbcky gZ maeZo mqgzZklgbdh\ Hc¢
ghklv aZzdexqgZlv khleZr_gby [_a mqZklby ihkj_~gbdh\ ey bo azZ\_jkab¥xllZzd dZc
k ihfhsvx we_dlpbggiuo ih"ibk_c > @ LjZgaZdpbb gZ h[gh\eg gbbbjkfXjjzdhjp \u
ljzdlz y\eyxlky ijhajZzqgufb "ey Zm7dh@ljZ2klebfkfZjrhkimi dh \k_f h[t_dIZf |Ih h
Z\IhfZlbg_kdb bkihegylvky \ kj_~_ jzZkij_~_ e _gguo j__kljh\ ijb \uiheg_gbb \k_o
kfzjldhgljzdlz g_h[oh”*"bfh\Zkbhefvdh”~h\ we_dljhgghc ih”*ibkb gZ hkgh\_ Zkbff_Ij
\Zgby "ey ih*ibkzZgbtygkjfZdlz gZebgb_ " p_gljZebah\Zgghc kj_~u \ dhhgmx aZzib
ljZdlu b dhlhjZy ih* _j"bRZdmealeuh[_ki_gb\Zxsb_ dh\ylg¥ KkiZ ldIitb ba j Zevgh]h
fbjz fzI_fZlbg_kdb Ihggh b ihegh hibkZggu_ mkeh\by _]h bkiheg_gby jdhlhju_
"AZxIl ihMibkvx ~hklh\_jguc bklhggbd pbnjhl\uo “Zgguo

Bkihevamxsb_ ky \ mfguo dhgljZzdlZo djbilh]jZznbqg_kdb_ Ze]mjtMughf[ xd [he_
hizkghklb q_f ljZz"bpbhggu_ dhgljZzdlu hkgh\dggujZzdla ijta\heKkZjkgbablv aZzZlj.
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ba” _j°db \hagbdzZxsb_ \ klyab k aZdexqg_gb_f dhgljZdlh\ LhggdhghZdh\blya aZe
\heyxl bkdexqZlv jbkdb g_hjZghaylZzdiguloeh\bc Hkgh\gufb ~“hklhbgkl\Zfb mfguo d
eyxlky Z\lhghfghklv hlkmlkI\b_ g_h[oh”bfhklb \ ihkj_"~gbd_ ~ey azZ\ahdbkkh]ezZr
ghklv fghlhdjzlgh ijhm[ebjh\Zgguc dhgljZzdl ojZgblky \ aZrbhhikmikdoghf whdz k
klb_ Ij_Ivbo klhjhg iha\hey_| zZ\IhfZlbabjh\Zlv[ejhh NZky mkbglklgbx [hevrh]h dhe
kI\Z jmgghc jZ[hlu mkljZzgyxlky b kl\yaZggu_ k g_c \_jhylgu_ g_Ilhgghklb

FzZI_jbZeu b f_Ih”"u bkke_=&dXXglhy \ |_ogheh]lbb jZkjj klghwiduojhlhdhe
h[f_gZ b ojZzg_gby bgnhjfZpbb gZ g_kdhevdbo maeZo ijb wlhf

DZ ~uc ma_e \ k_Ib fh™_1 ojZgblv iheghp_ggmx dhibx j__kljZ H”gZdh kms:
I_ogheh]lbb J*_ maeu fhlml h[ezZz”~Zlv g_ \k_c bgnhjfZpb_c

KbgojhgbaZphbwordg maeZo ijhbkoh”bl k ihfhsvx ijhlhdheZ ~“hklb _gby dhgl
leZzr_gby f_""m mqgZklgbdZfb gZ ~h[Z\e_gb_ gh\hc bgnhjfZpbb

Bklhjby ljZzgaZdpbc hldjulz “ey mgzZklgbdh\ \k_f beb lhevdh \hle_qgq_gguf

LZd dzd \ p_gljZzebah\Zpgumkbkinni | ~bgkI\_gguc bklhggbd ~Zgguo Ih m
jh\Zgby bfb ~hklZlhgqgh \ukhdZ < ~_p_gljZebah\Zgghc kbkl_f_ bkdZ _gb_ bgn
fh'gh \ 1Zcg_ hl hklZevguo mqgZklgbdh\ ihwlhfm __ p_ehklghklv ghebhpBuwZ_1 ki
jZkij_~_e_gguo j__kljh\ fh _| [ulv bkihevah\zZgz \ Z\lIhfZlbaZpbb wdhghfbqg_kdb
glh[u h[jZzszZlvky d klhjhggbf hjl]Zzgbazpbyf gZzZijbf_j ghlZjbmkzf qlh[u*hgb \uKkl
gbdz ijb bkihevah\zZgbb jZkij_*"\enagguwmpZkigbdh\ bkihevamxl| ki_pbZevgu_ Ze’
Ihdheu ~ey kbgojhgbaZpbb bgnhjfZzpbb \ j__klj_ Z 1Zd _ ey h[_ki_q gkbhykZ_ p_c¢
gm _g "“ey kh]leZkh\Zgby dhibc j__kljh\ dZ"~h]h mqgZkighdZ jZadbbwglu_jguZebaZz
NZggu_ gZ \k_o j__kljZzo ~Z°_ ijb g_kdhevdbo maeZo ih” mijZ\e_gb_f aehmfur
Zelhjblfu o_rbjh\Zgby iha\heyxl ijh\_jblv g_ ijhbahreh eb baf_g_gby ~Zgguo \
pbnjh\u_ ih~ibkb ~Zxl \hafh ghklZ\ipjkljh mgzZklgbdh\ ljZgaZdpbb > @ K ~jm]hc
klb>_gb_ dhgk_gkmkzZ fhlml mclb agZqbl_evgu_ j_kmjku < i_j\mx hq_fh*v gZ *h
"I mclb [hevrh_ dhebqg_kI\h \j_f_gb LZd _ g_dhlhju_ Ze]hjblfu Ij e[wguloajgZqgbl_
kmjkh\ glh \e_q_I| aZ kh[hc b [hevrb_ wg_jlhazljZlu

< i_j\mx hqg_j_"v | _ogheh]bb jzZkij_~_e_gguo j__kljh\ deZkkbnbpbjmxIlky it
klmi d g_c ijh\_~_gb_ ljZzgazdpbc b ijhkfhlj bklhjbb h[gh\e_gby j__kobojZ_ HIdjulu
_kljhtwlh k_Ib \ dhlhjuo g_ ijhbkoh”bl ihegZy b~ _glbnbdZpby ihevah\Zl_e ¢ h
ijh\_~_gb_ ljZgaZdpbc m gbo hl&kimhkli\jmmxdedZklb _Z 1Zd _ hlkmlkl\mxI| jZaebqgu
mijZ\eyxsb_ ijZz\beZfb k_Ib _ cdbg\wbimkjdhofbdjbilh]jZnbg_kdbo dexg_c¢c KZfuf
ijbf_jhf hildjuluo k_I_c y\eyxlky djbilh\Zexlgu_ gZijbf_j %LWFRLQ <ylazZdjulhc
[he__ kljhlmx b~_glbnbdZpbx “~himkd d IZzdbf k_Ilyf g_ y\ey_Ilky hidhjuugfghey \k_
kms_kI\m_I| k_j\bk mijZ\eyxsbc ijZz\beZfb k_Ib LZd _ kms_kI\m_I| kf_r&gguc Ibi
k\hckI\Z h[hbo \b”"h\ dzZd aZdjuluo 1Zd b hldjuluo k_I_c¢c > @

>ey nbgzZzgkh\h]lh k_dlhjz dzZd ijzZz\beh jZajzZ[Zlu\Zxlky aZdjdm?dZ hhlefvirZgg
ihroh”yl ey ijbf_g_gby 9gZ nbgzZgkh\hf jugd_ ih kjzZz\g_gbx k hldjulufb k_Ilyfb
bf_xI dexq_\h_ agZq_gb_ \hafh ghklv kharZgby k_j\bkh\ "ey mijzZ\e_gbyZk_Ivx
IZd”_ dhgljhev b gZ~ahjaan§Z&kg\tbdH\ Kj_"b jzZzkij_~_e_gguo j__kljh\ klhbl \u”_«
gheh]lbjeehdq_cg WIh h”"bg ba \b”h\ j_ZebazZpbb |I_ogheh]lbb \ dhlhjhf ey ih\ur
NZgguo bklhjby ljZzgazZzdpbc kljmdIimjbjh\ZgZz hkh[uf h[jzdhZdgaZdpdd¢_ Jpm@bj@a_k
xIky \ [ehdb b dZ ~uc [ehd k\yaZg k ij_~u”“msbf h[jZamy g_ij_julgmx p_ihgdm

lj_~eh _gby b j_dhf_g&Zppbh~bfh ijh\_klb jZajZ[hldm ~_p_gljZebah\Zgghc
kbkl_faieZlnhjfu “ey o0jZg_gby bklhjbb \azZbfhjZ Ky blkihé&@g] ZogdyaXpbeZr_gbc gZ hk
kfzjldhgljzdlh\ [Ij_"~ihez]zZz_lky qlh hj]j]ZzgbazZpbb Zdlb\gh ihevamxsZyky mkem].
aZpbc fh _I jZza\_jgmlv f_"~m kh[hc b gbfb k_Iv g_j_a dhlhjmx [m~_lghmgdpbh
ijbeh™ _gb_ s\ “mqg_I| kh]eZr_gbc k ihfhsvx mfguo dhgljZdlh\ >hihegbl_evgh "¢
pbc azZgbfZxsboky Zmlkhjkbg]hf _klv \hafh ghklv mgZklby maeZ \ g_kdhevdbc
P _e \ufb hi_jzZpbhggufb kbkl_fzZfb ~ey ijh]ljzffghc QEkIbfuL@\@ RZIKy>/1@ Ihwlhfnmn
jZajzZlhld_ g_h[oh~bfh mqgblu\Zlv hkh[_gghklb h[hbo hi_jZpbhgguo kbkildf Dheb
N"ey ihkljh_gby ieZlnhjfu ~_p_gljZebah\Zgguo j__kljh\ *he gh [ulv k\_~ygh d fbg!
jZkij_~_e_ggujujy\&kyxlky ihimeyjghc | _ogheh]b_c b [hevrbgklI\h | _ogheh]bc gZo
jZ[hldb ihwlhfm \u[jZgguc nj_cf\hjd "he _g bf_Iv klZ[bevgmx j_ebagmx \_jkbx >

JZajzZ[Zlu\Z_fh_ ijbeh _gb_ ~he’gh

jZ[hlZlv gZ hkgh\_ k_Ib ~"_p_gljZebdhhzwihdfomjgZklgth\db ~he gu ijhoh”~blv
IbnbdZpbx ihwlhfm k_Iv g_ ~he“gZ [ulv Zghgbfghec

kha~z\zZlv Ktgjlljzdl f_""m mqgzZklgbdzZfb dhlhjuc [u hibkulZe b nbdkbjh\Ze
hjlZzgbazZpbb gZ *"jm]mx

h[f_gb\ZIvky ~"Zggufb k ijbeh _gb_f deb_glhf

ij_~hklz\eylv ihegmx bklhjbx h[gh\e_gby j__KkljZz
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Kbkl_fZ ij_~ihezZ]Z_1 gZebgb_ \hafh ghklb jZa\_jlulZgby ~_p_gljZebah\Zgg
k_Ib jzZzkij_~_e_gguo j__kljh\ Ijb wihf \ g_c h[yazZl_evgh ~hreglgZdihlv ih} " *"yazZ |
"gguo f_""m maeZfb "he 'gZ [ulv aZsbs_gZ djbilh]jZznbg_kdbfb ijhlhdhezZfb 7/6
i_j_"zZ\zZ_fu_ \ ljZzgazZdpbyo fh]lml [ulv dhff_jg_kdhc IZcghc ihwlhfm ~he gu |
Ilhevdh klhjhgzZfdhbdjedlZz Ke_~h\ZI_evgh kljlbgaBepdb R[eZz*ZIv k\hckI\hf ijb\ZIg
Klhjhgu aZdexqzZxsdhgdjzgl g_ bf_xI ihegh]lh “h\_jby Z agZqbl g_ bkdexq_gZ
jh\Zgby ~Zggufb ihwlhfm kbkl_fZ “he gZ mf_Iv kijZ\eylvky k ihAh[gufjZh\_~_gb_
[h1ZIvihlb\ k_Ib

KfZjldhgljzdl ~he _g hljZz Zlv \aZbfh~_ckl\b_ hjl]ZgbaZpbc *"jm] k *jm]hf ij
hdZaulZ | g_dhlhju_ mkem]b *"jm]hc > @ Hg “he’_g ij_~hklZ\blv \hafhjlghklv "e:
f_"mlhgguo wlzZih\ jZz[hl Z IZd&h]elZr[lg\yvhl h[hbo mgzZkligbdh\ h gZqzZe_ jZ[hl |
mkeh\bc b ijbgylbb hdhgqZgby jZ[hl <hafh gu_ \ZjbZglu kh]eZr_gbc fh gh jZza”®

Dhgljzdl dhlhju_ azdju\Z_Ilky ih nZdlm ijbgylby jZ[hlu kh klhjhgu aZdZaq

Dhgljzddja¥Z xsbcky ih "hklb _gbk dZ8hglgh]h ihdZazZl_ey gZijbf_j dhebq.
[hl1Zgguo gZkh\ < ijhf_"mlhgguo wlZiZo Ih]*"Z baf_gy_Ilky \_ebgbgZ dghifpzy “he
agZq_gby

Dhgljzdl dhlhjuc azZdjh_Ilky ih ~hklb _gBkuhij_”~_e_gghc

>Zggu_ \b”u dhgljzdlh\ fh'gh dhf[bgbjh\ZIv f_""m kh[hc qglh[u mklZgh\blv
ih dhlhjuf fh gh kgblZlv dhgljzdl azZ\_jr_gguf

JZajZ[Zlu\Z_fZy ijh]jzffgZy kbkl_fZ hjb_glbjh\ZgZ gZ bgl_JjZpbx \ kms_KklI\t
kfh™ _|I h[jEZhv "Zggu_ ojZgysb_ky \ j__kljZo >ey wlh]h ke_"m_I kha”ZIlv bgl_j
ieZlnhjfu kh klhjhggbfb ijbeh™_gbyfb ;hevrbgkl\h ijbeh’_gbc bkihevamx!| 5(67 &
N _ckli\by k jZaebqgufb k_j\bkZfb ihwlhfm ey [liegq_ghygh¥ZgkZzledghgahfijo kbkl_fu
ke_“m_Il j_Zebah\Zlv > @ Q_j_a bgl_jn_ck ijbeh _gby deb_gl "he _g bf_Iv \ha

Ilhemgblv kibkhd mqgzZklgbdh\ \ k_1Ib

Khanz\zZlv kfiigljzdl "ey mklzZgh\dhogthey ilhelvdh\Zl_e_c¢ kh]eZr_gby h \azZbfh

Hlgh\eylv khklhygb_ \uiheg_gguo jZ[hl \ jZztdhdjBptlzdIh\ kfzZjl

Bf_Iv \hafh ghklv ihemqgblv bgnhjfZpbx h I_dmdh§lkBdlIAygbb kfzZjl

Ilhemgblv bklhjbx IjZgaZdpbc dhlhju_ _fm ~hklmigu

LZd _ g_h[oh”~bfh j_Zebah\Zlv ijhpdedk gAthjbazZpbb

ljb \g_"j_gbb ldffigljzdlh\ hkgh\gmx jhev f_oZgbafh\ b]ljzZzxl ihdmizl_ev ijh?

nhjfz 1zZd _ _klv \hafh ghklv \hkihevah\ZIvky mkem]zZfb Z]_glkI\ \ kekkgZ_ g_I
ihdmid_ ihdmizl_ev “_eZ_| ijh\ fijlplmIh[alwlij Ihmkfhlj_gu ihkj_~gbg_kdb_ mkem]b
ihf_s_gby b ijhg__ ?7~bgkl\_gguf kms_KkI\_gguf hlebgb_f y\ey_Iky \aZbfh”~_ckl\

hggh qg_j_a ieZlnhjgmgkjfZdlh\ ITh~[hj ih"oh”~ys_]h \ZjbZglZ hkms_Kkl\ey jkay q_j_¢
jZ[hlZzggh_ gZ hkgh\_ [ehdg_cg > @ H~"gbf ba iexkh\ fh'gh hilf_Ibl fglh \k_ ih
ijh\_j _ggu_ b ijhreb \ _jbnbdZpbx

Mgblu\Zy \g_"j_gb_ ieZlnhjfu gZh&lgEdIhkfzfijh gh ihgylv glh *Zgguc ijhp_k
[he__ mijhs_mlyjhm ~ey ihdmiZl_ey b ijhrZ\pZ DZd lhevdh ihMtBKE g Z hrhtk\dig _d kyi e
f_ozgbaf jZ[hludif@ljlzdlZz \uihegyxlky mkeh\by ~h]lh\hjZ Ihke_ j_]lbkljZpbb \k_.
]l_g_jbjm_Ilky &kf@ljzdl dmheZz b DZd lhevdhibhdldhfN_gb_ k [ejhddklpd h ijZz\*b
\hklib \ez~_gby bfms_klI\hf qlh ijhbkoh”bl \ djzZlgZcrb_ kjhdb ih”ibku\Z _Iky jZc
gb_ \k_fb mqgzZklgbdzZfb k*_edb > @ Ih”ibkZgb_ ~Zggh]h kh]eZkilpkidghZitmkdZ _
g_"guo XkklI\ kh kq_IZ ihdmiZl_ ey >Zggu_ kj_"kI\Z g_ hlijZ\eyxlky mqZklgbdZf k-
\Zggmx k_Ilv K\h_ \hagzZ]jz ~_gb_ klhjhgu k*_edb fhlml ihemqgblv ihlkdhg\uiheg_
Ijzd1Z < ijhp_kk_ khijh\h ~_gby k”_edb kbiffgkigtbgbdf2dbgljbgmqzZklib_ <kx jZ[hlr
fZlbabjh\Zgh \uihegy_I| kbkl_fz

AZdexq_ddkihevah\Zgb_ jzZzkij_~_e_gguo j__kljh\ fh™_I mkljZgblv g_dhlhju_
gu_ k *h\_jb_f ~jm] ~jm]m klhjhg \ wdhghfbg_kdbo highrdigdhadBkhkrayahmtZgb _
N _p_gljzebah\zZgghc kj_"_ iha\hey_1| kgbablv jZkoh”~u gZ mkem]b ihkjpbdgbdh\ \
[Zgdh\kdbo b “"jm]bo hj]ZgbazZpbc WIh IZd _ ihal\hey_I| khdjZlblv \j_fgggu_ aZ
gb_f lj_Iv_c klhjhgu HibkZd&dZjdhigdhAdl1Z gZ nhjfZevguo yaudZo ijhl]jzZzffbjh\Zghby
g_lhgghklb \ bo lhedh\Zgbb < j_amevlZl_ [ueh ijh\_~_gh bkke_"h\Zgh_ ih bkih
N e _gguo j__kljhVijb \azbfh™ _ckl\bb hj]j]ZzgbazZpbc ;ueh mklZmghdgZghahlld dgdkibe
j__kljh\ dhlhju_ mijzZ\eghkglgkZAjllzfb \ k_Ib jZkij_~_e_gguo j__kljh\ fh _I mijhklb]
khleZr_gbc ihlhfm glh fh'gh [ueh [u hldZaZlvky hl bkihevah\Zgby ihkj_~gbdh\
fghlb_ ijhp_kku b j_r_gZ ihhkbgbjhgbazZpbb p_gljZzebah\Zgguo j__kljh\ jZaguo ¢
klZ\e_ggZy kljmdIimjz ~_p_gljZebah\Zggh]h ijbeh” _gby \ iheghehflbjdmh[eki \qb\z
N_gby mq_IlZ \azZbfhhlghr_gbc hj]j]ZgbaZpbc ij_"iheZ]Z_lky dqiljhkecd@d?f_|" brkihe
k_lvx b [Zahc ~Zgguo j__kljhf deiljbghhf gbhifhjh_ [u \aZbfh”_ckl\h\Zeh k ihevat
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Ilh~jh[g__ bamqgb\ I_ogheh]bx [ehdg_cg fh gh kf_eh kdZazlv qlh \k_ g_"h
oh”"Z d aZdexq_gbx dhgljZghdgimcgh VjlZgknhjfbjh\ZIv \ ij_bfms_kI\Z ddgtjZdby kfZ
Ilh\ V' \_~ gbb dhgljZdighc ~_yl _evghklb < i _j\mx hq_j_"~v [ehdqg_cg h[ljEg gb\Z |
aZdpbc qlh bljZz_I| g_fZeh\Z ' gmx jhev \ edphfljibalgfk ghKdZjjhRrZt¥bjZdbf h]
jZahf qglh ~"_g_"gu_ kj_"kI\Z aZ hdZaZggu_ mkem]b eb[h dmie_gguc l1gb%j [m"m
\k_o ihklZ\e_gguo Ij_[h\Zgbc LZd “_ fh'gh hif_Iblv e\ gthaf kylydkivh Y2dpdgo cgjb
\g_"j_gbb I_ogheh]bbbhddhdrmm ~_yl_evghklb klZg_I| ihglb g_\hafh guf ih**_eZI\
gu_ eb[hidaAadfzgmlv kbkl_fm K jhklhf b jzkrbj_gb_f [ehdg_cg m\_ebqgb\Z_Ilky b
gheh]lbb H[_ki_gb\Zy ijhajZzgghklv hi_jZpbc [ehdg_cg bkdigbxZ _ilhtfhr eqidBgbkl\h
A"hdmf_glh\ 1Ijb ihfhsb "Zgghc |I_ogheh]bb fh gh agZqbl_evgh khdjZIblvw\j_fy ijh
gZrbo j_Zebyo azZgbBhZ_I\N_g@gheh]bb [ehdg_cg wlh fh _| aZgbfzZlv ~_kylv fbgml |
dhlhju_ qZklh \klj_dExljydighc ~_yl_evghklb fh gh kf_eh azZy\blv qglh [ehdq_cg |
g_ lhevdh mijhklblv ijhp_kk khijh\h " _gby b aZdexq_gby dhgljzdlZ ghcb \ul_kl
mjh\_gv DZd m _ [ueh kdzalzg®l KhZdh azZijh]jZffbjh\izdBdb§lh hg [m~_I \uihe
gylvky ijb kh[ex”_gbb \k_o ihklZ\e_gguo mkeh\bc Mkeh\bhygljZdijhibkFmggdulx k
Z[khexlgh jZagufb Ih~dexq_gb_ bgl_jg_I \_s_c dhlhjuc ij_"~klzZz\ey_I kh[hc \b~*
kh[gu dhgljhebjh\ZZxwsrdxmh[klZgh\dm khh[sZIv h k\h_f klZImk_ ihemqZlv bgkljn
hibjzykv gZ ihemq_ggmx bgnhjfZpbx d kbkl_f_ [ehdq_cg hldju\Z_1I rbjhdb_ \haf
g_lhevdh dhgljzdighc ~_yl_evghklb gh [ulhluo b ihtey*gbkgufoibhZ™ZjqdZ ijbgylb
j_r_gbc b jh[hlbazZpbb \ukhdhl_ogheh]bgguo ijhba\h”kl\ L _ogheh]by [ehdqg_cg
"Zggu_ \b”u dhgljzdlh\ klhjhgzf dhlhju_ \hafh gh gbdh]*Z b g_ \Kdeniglky \ "b
I_ogheh]by_ykg gz~ _"guf ]ZjZglhf b ihkj_~gbdhf f_""m klhjhgzZftdthdijizddhtjihgbb k
y\blvky \hafh ghklv "bklZgpbhggh]h aZdexq_gby dhgljZzdlh\ ;hevr_ gfygm 'gh [i
b dZfnhjgh_ f_klh ~ey hj]l]ZgbazZpbb \klj_qgb \kdadk%tkyhg Zdereq bgblyZdlhgljZzdlZ [m
ihevah\Zlv pbnjh\Zy ih~ibkv hliz*Z_I g_h[oh”bfhklv \ aZ\_j_gbb dhgbjaddlz LZ
Z]l_glu dzd IZdh\u_ fhlml hlkmlIkI\h\ZIlv Z agZqbl g_I| g_h[oh~bfhklIbhblhedzl|_ ~h
]hvhjlwl h IThf qglh [eZ]h”Zjy [ukljhl_ ijh\h~bfuo hi_jZpbc \ [ehdg_cg khdjZsZ_
k" _edb Lh qglh fh _I aZlygmlvky hl g_kdhevdbo ~g_c “h g_kdhevdbwmlwg*h_ev I|.
g_kdhevdbo fbgml GZ gZr \alJey” \j xfybwlhzZiibghbal\phbrwxsbo gZ mki_rghklv azd
k~"_edb

Bklhngdb
g Ni__\Z X : KzZnzZjvyg H: Kha”zZgb_ b dhilipzidiZgb _Fkfeqjithc bkke_~h\ZI_ev
<
h]’\Zgh\Z ? ? ljh[e_fu ijbf_gdigdh zidilhN \ k*k a8pAonZevguf bfms_kl\hf TH]
UXVVLFD Jmkkdbc aZdhg < K
<hehk : : =jzZz ' "gdgkl\zy kmsghkldhigfldgldlz Xjbkl < K
<_jlzdh\z X < leZohlgbdh\z F : 7Z[dbg : < L_g”_gpbb dba\klibkkpbnjh¥khc \
dgb]_ Bggh\Zpbhggu_ deZkl_ju pbnjh\hc wdhghfbdb |_hjby b ijZdlbdZ IlH"jjmjZdpb_c :
K

=j_[_gdbgzZz : Am[Zj_\: 1_jki_dlb\u bkihteglaBtZigby kbgdgkh\hc kn_j_ Wdh
g_kdh \gka_ Jhkkbb L < K
hdmdbgz B : JZajz[hldZ j_dhf_g~Zpbc ih ijbf_g_gbx I_ogheh]bb [ehdqg_cg
gbyo < k[hjgbd_ Wdhghfbq_kdzZy [_ahiZzkghklv ijZ\h\u_ wdhghfblyd lgdbmgowadhlg mbho\_ k
c F_""mgZjh~ghcigZaigghkdhc dhgn_j_gpbb K
>hdmdbgzZz B : Nhjfbjh\zZgb_ kljzZI_]lbb jZza\blby pbnjh\uo I_ogheh]bc \ mkeh
ij_h[jZzah\Zgbc < k[hjgbd_ KljZwdbhghkbpbKékph jZa\blby h[s_kI\Z mzj\:\ei__g go hkedyhe k

I\_ggu_ Zki_dlu k[hjgbd gZmqgruo XxhglZjh~ghcigZdoihgghkdhc dhgn_j_gpbb \ I Dmjkd
AZcp_\ : F Kiflzgljzdlu ihgylb_ b i_jki_dlb\u bkihevah\Zgby ;j[bljz gzy ijz
Ih\ < K
FZjdbg_\Z B : D \hijhkm h ijbf_g_gbb I oghehzl]rbgaljyedwldhq \clgnbjkfaﬂsblu Z\lhjk
dbo ijz\ ljh[e_fu wdhghfbdb b xjb”"bqg_kdhc ijZzdlbdb <
Dhiueh\ > : KdBE@ljZdlu dZd f_oZgbaf |h\uq_qg|kybljthdng) _gby ljZgazZzdpbhgguo
j>_d \ kh\j_f_gghc wdhghfbd_ WdhghfbdzZ b ij_"ijbgbfzZl_evkl\h < K
Habfbgz E : lehlgbdh\ < : Pbnjh\h_ ijh*\b _gb_ I_hj_Ibq_kdb_ Zki_dlu N
gZjh~rghlh [Zgdh\kdhllh bgklbIm K

lheygbg : < ;ehdg_egimbeexabb jZzajzZ[hlgbdh\ b i_jki_dlb\u ey [bag_kZ <
agzZgbc < K
Khfh\z ? < :\IhfZlbabjh\Zggh_ bkiheg_gb_ hfhazjzZzehkl\ KgbkfiZgdkdBEy gZm
ijZdlbdZz L < K
PmjdZzg F < Fh”_ev pbnjh\hc lIjZgknhjfZzpbb fhgblhjbg]lZ j_ZebaZpbb ijh_dlh
gbb gZ j_]bhgZevghf mjh\g_ <_klgbd L\_jkdh]h JThkm~ZjkI\_gghlh pzdk\ glkbl_1Z K_jby
K
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6
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9RORV $ $ *UMDNUDDRYWD® VXVKFRKODQRYBMNWEDUWULVW < 6
9HUWDNRYD <8 9 B3ODKRWQLNRYD 0 % %DENLQ $9 7HQGNQEIH UD]JY
,QQRYDFLRQQ\H NODVWHU\ FLIURYRM HNRQRPLNL WHRWHKMHLEXIJIDNWLED 3RG UH
*UHEHQNLQD $ =XEDUHY $ S3HUVSIHRQWIULMD NWEBR O/ | YDA B Y\RAVD WVWH U +
UD]YLWLIH 5RVWV < 6
'RNXNLQD , $ 5DJUDERWND UHNRPHQGDFLM SR SULPHQHQL\RKNHNKQRC
9 VERUQLNH (NRQRPLFKHVND\D EHJRSDVQRVW SUDYRY\HD XHKROKR MUUFXKIBIKWEXH HN
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'RNXNLQD , $ )RUPLURYDQLH VWUDWHJILL UD]YLWL\D FREARD|\WYWENMOQ
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< 6
ODUNLFKHYD ,$ . YRSURVX R SULPHQHNQRQ WHNNKWRY R JV LHE G RINDV/KKHF M R\
BUREOHP\ HNRQRPLNL L \AXULGLFKHVNRM SUDNWLNL 7 < 6
.RS\ORYY 6PINRDPWUDNW\ NDN PHNKDQL]P SRY\VKHQL\D SURJUDFKQRVW|
Y VRYUHPHQQRM HNRQRPLNH (NRQRPLND L SUHGSULQLPDWHO VWYR <
2]LPLQD /' $ 3ORWQLNRY 9 $ &LIURYHRBD\GIUHRNGN L | KHEIHH \ M/ HIRSIILHAMN L FE&HH]\
EDQNRYVNRJR LQVWLWXWD < 6
BRO\DQLQ $ 9 %ORNMKHMNM®@XX]LL UDJUDERWFKLNRY L SHUVSHNWLY\ GO
< 6
6RPRYD$SYWRPDWL]JLURYDQQRH LVSRONRQA B DRBEND] D W< O L\GA ¥ KLH WINPID\D W
7 < 6
&XUNDQ 0 9 ORGHO FLIURYRM WUDQVIRUPDFLL PRQLWRUIUGHIDLRXHDOL
DO QRP XURRWWOLN 9YHUVNRJR JRVXGHPHYVMWPHQNORIRPXQDYH XGUWN®BQLH <
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gghlZpblyjz*bpbhddidke _\Zy kbkl_fzZ mijz\e_gby bkihevah\zZgb_f j_kmjkh\
g_ fh™_I kijz\blvky k 1Zdbfb g_J]Zlb\gufb ijhp_kkzZfb dZd aZ]jyag_gb*Zpdjy af_jg:
b bkg_agh\_gb_ mgbdZevguo wdhkbkl_f Kh\j_f_ggu_ f_Ilh*2gbivjZ2h&kligbyglygy fli
mklhcgb\h]h jZa\blby ijb[j_"guo j_]bhgh\

< Q_jghfhjkdhf j_Jbhg_ Jhkkbb bf_xlky \k_ h[t_dlb\gu_ mkeh\by ey bgl_gk
Ibdm kbkl_fu dhfie_dkgh]lh mijZ\e_gby ijb[j_"gufb j_]bhgzZfb DMIA Kihkl_fZ \ihi
h[klZzgh\d_ \ j_]bhg_ b p_eyf mklhcgb\h]h jZa\blby

Hkgh\hc *ey khhI\_IlklI\mxsbo ~_ckl\bc gZijZ\e_gguo gZ “hklb _gb_ azZ"ZzZ\:
g_gby mklhcgb\h]h jZa\blby ijb[jj guoZpmhphjggl j_Jbhgh\ fh™ _| klZlv ~hdmf_gl ©
gZy lhélz b KljzZzl_]by Mklhcgb\h]lh JZa\blby Q_jghfhjkdh]h ih[_j_"vy Jhkkbb?

HibkZgu p_eb “~helh\j f ggu_ b hi_jzZlb\gu_ f_ozZgbafu b ~ _ckl\by iha\h
klZ\e_ggu_ p_eb b gZijZ\e_ggu_ gZ ~hklb _gb_ mklhcgb\h]h j_ZigbgZdvgh]lh jZ:
"heh]bb DMIA



1 ° 1& (&< 1.,& #

(@)}

$QOQRWDODWDRQWLRQDO VHFWRUDO FRDVWDO PDQDJHPHQW FDQQRW
RYHUH[SORLWDWLRQ GHIJUDGDWLRQ DQG WKH GLVDSSHDWBDR®R RW XOFIKILX
VXVVEDIHOQOGHYHORSPHQW LQ FRDVWDO UHJLRQV

7KHUH DUH DOO REMHFWLYH FRQGLWLRQV IRU WKH LQWBQVUMWBLRR:
PDQDJHPHQW ,&=0 LQ WKH %ODFN 6HD UHJLRQ RI 5XVVLRQWKHFKHM R I
DQG WR WKH JRDOV RI VXVWDLQDEOH GHYHORSPHQW

7KH GRFXPHQW O5HJLRQDO 3ROLF\ DQG 6WUDWHIJ\ IRU 6XVWIDRLQDEO
FDQ EH WKH EDVLV IRU DSSURSULDWH DFWLRQV DLPBEB GMYHBBRISHPYH@QW WI
UHVRUW DQG UHFUHDWLRQDO UHJLRQV

7KH REMHFWALNUBF DQFEFQRSHUDWLRQDO PHFKDQLVPVY DQG DFWLRQV
VXVWDLQDEOH UHJLRQDO GHYHORSPHQW XVLQJ WKH &&/0 PHWKRGRORJ\

Dexqg_\u_ Kehjb[j “guc dmjhjlguc j_]bhg mklhcgb\h_ jZal\blb_ | _jjblhjbc
mijZ\e_gb_

.H\ZRUGRDVWDO UHVRUW UHJLRQ VXVWDLQDEOH WHUULWRU\ GHYHC

<<?>?GB?

< ijb[j_"guo ahgZo fhjy kdhgp_gljbjh\Zgu gZb[hgh"mpgdbyduh[jZagujkb bf x
sb_ hljhfgmx _kl_kI\_gghbklhjbg_kdmx b wdhghfbqg_kdmx p_gghklv GZ_wlbo |_j
\azZbfh”~_ckl\b_ fgh _kI\Z ijbjh~hihevah\Zl_e_c qZklh dhgdmjbjmxsbo aZ ijbjh’
fh'gh h'b~Zlv lhevdh ~lhevig\uaor gby bgl_gkb\ghklb bkihevah\Zgby ijhkljZgkI\Z I
[_"guo ahg b \hajZklZgby jheb ijb[j_"guo ahg \ wdhghfbg_kdhc b khpihpZevghc ki
jh~rgu_ h[t_dlu ijb[j_"guo ahg djZcg_ gm\kl\bl _evgu d Zgljhhhjl_gghlimihklZ\bki\by
ih” mljham kzZfh kms_kl\h\Zgb_gZb[he__ p_gguo ijbjh~guo dhfie_dkh\

LjZz"bpbhggzy hljzke_\Zy kbkl_fZ mijz\e_gby bkihevah\zZgb_f j_kmjkh\ ijb[]
\blvky k 1Zdbfb g_J]ZIb\gufb ijhp_kkzZfb dzZd azZ]jy&dZgby §jlpd"¥pdy wdkkgmagh
mgbdZevguo wdhkbkl_f Kh\j_f_ggu_ f_Ih”u mijzZ\e_gby g_ fhlml h[_killgblv ~hkl
ijb[j_"guo j_]lbhgh@>

G_h[oh”bfhklv mklhcgb\h]h jZa\blby h[tykgy_Ilky ke_"mxsbfb ijbgbgzZfb

ijb[j_"gu_ dmjhjlgZchgu gZb[he_ _ iehlgh aZk_e_gu b bgl_gkb\gh bkiheva
guo p_eyo

bo jza\blb_ IjZz~"bpbhggh b bklhjbg_kdb ghkbl ki_pbZebabjh\Zgguc o0zZjzdl

kms_kl\mxszZy kbkl_fZ mijz\e_gby g_ khhiI\_IkI\m_I \ *hklZlhgghc kl_i_gb
b wdheh]bqg_kdbf ijbgpbizf

ijhbkoh”bl ihkl_i_ggZy ~_]jZ"Zpby ijb[j_"guo dmjhjlguo I_jjblhjbc \ j_ame
bkihevah\Zgby

bf__Iky agZgbl_evguc dhgnebdl bgl_j_kh\ ijbjh*hihevah\ZI_e_c \ IZdbo j_

GZ Q_jghfhjkdhf ih[_j_"v_xJhkKkib tfft dib\gu_ mkeh\by ~ey [he__ bgl_gkb'
y \ ijZzdlbdm kbkl_fu dhfie_dkgh]h mijZ\e_gby ijb[j_"gufb j_]bhgZfb DMIA ¢
d j_Zevghc h[klZzgh\d_ \ j_]bhgZo 1Zd b p_eyf mklhcgb\h]h jZa\blby

< Jhkkbb g_kdhewdh & jZzfi)dZo n_"_jZevbhumgbdmkddo ijh]jzff gZqZehkv hk\
b z~ZilZpby f_Ih~heh]lbb mkeh\byf kljZgu Ih~h[gu_ jZ[hlu IZd _ [ueb aZims_g!
DZebgbgl]jZz*"kdh_ ih[_j_"v_ ;Zelbdb b *j

< jzZfdZo n_"~_jZevguo ijh]jzffijhkkbbgpugbdhlhju_ hp_gdb j_kmjkgh]h ihl_g
[i_"ghc ahgu kljZgu b kbimZpbb \ h[eZklb _]h bkihevah\Zgby bamqg_glh_""mgZj
aZpbb n_~ jZevguo b j ]bhgZenxdboqihhhjhffzagbdiryz ihr"lhlh\dzZz dz~jimkMey kn_ju
gb\h]lh jZa\biHbyhlZ\eb\Z Iky h[hkgh\Zgb_n_" jZevghc ghjiXlbtgihd h]E\[r\dcb [Ewnu
ij_"ijbgylu i_j\u_ ihiuldb ijh~*\b" _gby we_f_ghtk\hxcgibah]h gBRaijthippykk jZajZ[hldb
j_]lbhgZevguo ijh]jzff bkihevahgdigwby kimjkh\

Bamqg_gbx hkh[_gghkl_c mklhcgb\h]lh jZa\blby ijb[j_"guo dmjhjlguo |_jjblh
Dhjgb_gdh ? E IZklmoh\hc ? : ey \Z < WrNEZjMHEgK\ubmYimkdod \hlh jZal\lt
hljZz>_gu \ hi*_evguo jhkkbckdbgum faZtiimg&Z}&E*_evguo ZdIZo hlq_IZo b hl*_evgu
"hdmf_glZo

Dmjhjlgzy |_jjblhjby dZd mgbdZevguc h[t_dl h[ez”~"Z_| ke_~mxsbfb ozjzd
g_h[oh”~bfh mqgblu\zZIlv ijb hp_gd_ mklhcgb\h@Ib __ jZa\blby >

xki_pbzZebazpby |_ljjgbklkiddj_Zpbhgghc gZijZ\e_gghklb gZijyfmx k\yazZgZz
gufb b j_dj_Zpbhggufb j_kmjkzfb

xljm~rgh\Vhah[gh\ey_fhklv ijbjh~rguo j_kmjkh\

x\_jhylghklv i_j_k_qgq_gby bgl_j_kh\ f_klgh]lh gZk_e_gby b Imjbklh\

xg_"hklzlhd ~b\_jkbnbpbjh\Zgguo bdZXIphqg]dhdira dhloih pbZebabjh\ZggZy wdhg
kms_kl\mxsZy aZ kgq_| mkeh\bc kha”Zgguo b \g_"j_gguo gZ |_jjblhjbb

gb
dz
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xkms_klI\h\Zgb_ \azbfhk\yab f_""m mklhcgb\uf jZa\blb_f @reghhhgh&dhc
ijbjhrghc bgklblmpbhgZevghc ih*"kbRuffZZlb\blimkilHcdp_Zlphjbdgyhg_kdhc kn_ju \
ijb[j_"ghf j_]bhg_ \dexqgZxs_c¢c \ k_ [y we_f glu\k_o i_j gbke_gguo ih*kbkl _f

xaZ\bkbfhklv ijhgbo km[t_dIh\ wdhghfbdb Ihjlhley jZale_q_gby b ijhqg__
Ighj_dj_Zpbhgghc kbkl_fu j_]bhgZz

> |1Zevgh jZkkfzZljb\Zy mklhcgb\h_ jZa\blb_ jijdjj Zphlkgdgm¢hjlgjblhjbb bkofl
ba __ hkgh\ghc ki_pbZebaZpbb b ihlj_[ghkl_c fh'gh g_kdhevdh jZkrbjlthliv 1jZ~bp
mklhcgb\h]lh jZa\blby |I_jjb@jbb >

Lhevdh kh\hdmkdhcgb\h_ jZal\blb_ \k_o ij_"klZ\e_gguo gZijZ\e_gbc fh _I h
jh\Zggh_ mklhcgb\h_ jZal\blb_ ijb[j_"guo dmjhjlguo |_jjblhjbb k mqg_Ilhfobgl_j_Kkl
klhjhg < p_ehf mklhcqgb\h_ jZa\djb Z pdmhjdhgugoh | _jjblhhbleoiZgdl _jbah\Zlv dZd ~he
kjhgguc ijhp_kk jZa\blby Imjbklkdhc kn_ju \ jZzfdZo j_]lbhgZ \ j_amevghl_ dhlhj
wdhghfbg_kdb_ b ijhgb_ p_eb [_a mesmgM megyhijpbjh2igdh_~by b f_klgh]i®@gZk_e_gt

MijZ\e_gb_ kehkdpkibfzZfb Ij_[m_I bgl_]jbjh\Zggh]lh ih"oh”Z iha\heyxs_]h
kdhhjrbgbjh\Zgh k\_klb \h_~bgh fgh _klI\_ggu_ ijhlb\hj_gb\u_ i_j_k_dZxsb_Kky
ijb[j_"guo ahgZo bkihevamy j_kmjku jZz~b fZdkbfZevghc khplZgughcgb]twvdhghf
[mMm*msbo ihdhe_gbc [_a ih?julZ j_kmjkghc [Zau b k ih""_j Zgb_f wdheh]bqg_kdbc

< mkeh\byo Q_jghfhjkdh]h ih[_j_"vy \iheg_ ZdimZevgh hij_~_e_gb_ >~ J
DMIAwlh kbkl_fZ ~ey dhgljhebjm_fh]hbpZaddhhygbetim qg_kdhc ~_yl_evghklb dhlh
hl khklhygby wdhghfbg_kdbo j_kmjkh\ b dZq_kI\Z hdjm Zxs @ kj_"u ijb[j_"guo a

P_evx bkke_"h\Zgby yl\ey_Ilky ZgZeba \hafh ghkl_c bkihevah\Zgby f_lh”he
ijh]jZzffu mklhcgpZh}blby dmjhjlguo ijb[j_"guo j_]bhgh\

lj_~f_Ihf bkke_~h\Zgby y\eyxlky ijb[j_"gu_ dmjhjlgu_ |_jjblhjbbhjdajz[hld:
Ih\ jmdh\h~kI\ b kbkl_f ey h[_ki_qgq_gby kljzZzl_]bg_kdh]h iezgbjh\Zgby b 1Zdlbq
gufb ahgzfb gZewghfjg IlbhgZevghf mjh\gyo

P_eb b az~"Zgb DMIA iheghklvx kh\iz*Zxl k p_eyfb b h'b~Z_fufb j_amevl.
mklhcgb\h]h jZa\blby j_]lbhgZ Mklhcgb\h_ jZa\blb_ Q_jghfhjkdh]h ih[\y_"vy Jhkl
r gb_ mjh\gy "bagb gZk_@_ ghby mghdgZevguo wdhkbkl_f j ]bhgZ g _\hafh gh [_e¢
Ib\ghc kbkl_fu DM@ Xoh”kl\h khwoZghkhdg_kdbo b wdheh]bq_kdbo ijh[e_f Z 1Z
gbggh_ \azbfh~_ckl\b_ \ ijbjhrghc b khpbZevghc kn_jZo hij_"_jépglpgbh[mlkbbfhk
ebc \k_o |_jjblhjbc j_]l]bhgzZ b kdhhjr*bgbjh\Zgguo ~_ckl\bc ih mkh\_jr_gkl\h\zZgl
gZevghc kbkl_fu mijZ\e_gby ijb[j>dufb ahgZfb

DMIA fh™ _| [ulv bkihevah\Zgh dZd hkgh\ghc bgkljmf_gl ~ey ~“hklb _gby mkl
[_"guo dmjhjlguo j_]bhgZo >ey “hklb _gby p_e_c mklhcgb\h]lh jZa\blmy gZ hkg
xsb_ hkgh\gu_ gzZijz\e_gby *_y@evghklb >

xjZajzZ[hldZ ijh_dlh\ jmdh\h~kI\ b kbkl_f "ey h[_ki_q_gby kljZl_]Jbg_kdh]h ie:
mijZ\e_gby ijb[j_"gufb ahgzZfb gz n_~_jZevghf j_]JbhgZevghf mjh\gyo

XjZajzZ[hldZ f_lIlh*"heh]bg_kdbo ih"oh”~h\ b bgkljmf_glh\ ij_~ihqglbl_evgh hkg
pbhgguo | _ogheh]byo ”“ey hilbfbaZpbb \azZbfh”_ckl\by ijb[j_"gh]h ijdjkthihevah
kl_f hkh[_ggh \ jZchgZo ih”"\_j ' _gguo bgl_gkb\ghfm Zgljhih]_gghfm \ha”_ckl\b

xhij_~_e_gb_ agZqbfuo bg”bdzZlhjh\ ~ey fhgblhjbg]Z b hp_gdb mklhcgb\hklb
]bhgh\

XjZajzZ[hldZ hilbfZzevghc bgl_]jZpbb bgklblmpbhgZevighlgzdf#Zd hdinfoiekbddd _f k
gh]lh mijzZ\e_gby ijb[j_"gufb ahgZfb

XjZajzZ[hldZ ijZzdlbg_kdbo fh”_e_c ey hilbfbaZpbb mijz\e_gby fhjkdbfb b ijb
I _jjblhjbyfb b ~j

Hkgh\hc ey khhlI\_Ikl\mxsbo ~_ckl\bc gZijZ\e_gguo gZ "hREy hdbkiagq@”"Z\Z_
gby mklhcgb\h]lh jZza\blby ijb[j_Jjgd¢_dmbpijdgho j_]bhgh\ fh™ _| klZlv "hdmf_gl ©J_
lheblbdzZ b KljZl_]by Mklhcgb\h]h JZa\blby Q_jghfhjkdh]lh ih[_j_"“vy Jhkkbb?

=eZ\gufb p_eb IZddihf_glZ ij_"klZ\eyxlky ke_"mxsb_

h[szZy éeJh\j_f_ggZy pgeklb k\hc \dez” \ "hklb _gb_ mklhcgb\h]h jZa\blby q_
[j_"guo dmjhjlguo j_]bhgh\ ihkj_~kI\hf bgbpbbjh\Zgby b \g_"j_gby f_Ih#heh]bb 1
Zijh[bjh\Zggh]lh b h[s_ijbagZggh]h ijhp_kkZ ki_tpy vy hkighulftb mipgd\&Z pdohggufb j_|
hgzfb

kjhqgu_ p_eb

T hij_~ eblv b ij_~eh blv iheblbdm b kljZl ]Jbx ~ey bgbpbZpbb b \g_”"j gby
guo dmjhjlguo j_]lbhgZo f_lIh*heh]bb dhfie_dkgh]h jZa\blby ijb[j_"ghc ahgu DM
f_glZobmklhcgb\h]h jZa\blby

T h[_ki_qgblv ihke_"h\Zl_evguc b kbkl_fzZlbabjh\Zgguc mq_Il hkh[_gghkl_c ijk
jZ[hld_ J_lbhgZevghc iheblbdb b kljZI_]lbb mklhcgb\h]h jZa\blby

T jZa\blv b ijbf_gblv iheh _gby hlghkysb_ky d miMhaqgb)bfpZ gjZa\db x iph D
liZff j_]bhgZevgh]h jZa\blby
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f hij_~ _eblv b ij_"~eh blv ijbhjbl_Igu_ kljzZl _]Jbg_kdb_ Zdpbbj_ gjhZehhgfu_ "
guo j_Jbhgh\ ih[_j_ “vy Jhkkbb qlhJu ij_h”he _Iv kms_kl\mxsb_ g _]Zlb\gu_ | _g~_
b jZbBlbb b kihkh[kI\h\ZIv f g [he_ag_gghfm ijh*\b" _gbx g_jghfhjkdbo dmjhjlg
guo wdhghfbg_kdbo mkeh\byo

J?=BHG:EVG:Y IHBBL B KLJ:L?=BY MXQ@B<H=H J:A<BLBY @ENGH
FHIJKDH=H IH;?J?@WXKKBB HKGH<:GG:YHEH@?GBYO DMIA

Hi_jZlb\gu_ p_eb b imlb bo "hklb™ _gby

DZ ~"hc “he]lh\j_f_gghc p_eb ~he gu khhI\_IkI\h\ZIlv h”"gZ beb g_kdhevdh t
ie_dkhf ~_ckl\bc g _h[oh~bfuo “ey __ ~hklb  _gby

Hlsb_ hi_jzZlb\gu_ p_ib b ~*_ckl\by

P_ev H[_ki_qgblv "Zevg_crmxhjKmjZjkildmgghc b J_]bhgZevghc KIljzZl_]bc VM
JZa\blby ~ey ijb[j_"guo dmjhjlguo j_]lbhgh\ Q_jghfhjkdh]h ih[_j_"vy

> ckl\by JZajz[hldZ j_]lbhgZevguo ieZzgh\ ~_ckl\bc JI> k mqg_Ihf ihke_"m>
\ Thkm~ZjkI\_ggmx KIjZIl_]bh MEBR Oy hijb[j_"guo dmjhjlguo j_]bhgh\ Jhkkbb

Hi_jZlb\gu_ p_eb b ~_ckl\by \ h[eZklb iheblbdb mklhcgb\h]h jZa\blby

P_ev H[_ki_gblv \dexqg_gb_ iheh _gbc h ijbhjbl_IZo ijb[j_"guo dmjhjlguo |
jZevgu_ b j ]bhgZevgu_ ieZgu jZa&lIby jZalbtdby dhgdj Iguo | _jjblhjbc

> ckl\by>Zevg_cr__ jZa\blb_ n_" jZevguo b j ]bhgZevguo p_e \uo ijh]jzf
guo dmjhjlguo j_]lbhgh\ Jhkkbb

P_ev H[_ki_qgblv \dexq_gb_ ijh]jzff jZza\blby ijb[j_"guo dmjhjlguo j_]bhgh\
sbo ijh_dIh\' \ n_~_jZevgu_ nbgZgkh\u_ ieZgu j_]lbhgZevgu_ b f_klgu_ [x~ _lu

> _ckl\by Ih”A]lhlh\blv Zjlmf_glbjh\Zggu_ ij_"eh _gby \ Z*j_k n_"~_jZevguo j
guo ieZgbjmxsbo hj]Zgh\

P_ev H[_ki_gblv mkh\_jr_gkl\h\Zgb_ n_" _ljZewlghahaBdhfidh"zhdjm Zxs_c Kkj_
b ijbjh~rhihevah\Zgbx \ khhI\_lklI\bb k kh\j_f_ggufb klZg”~ZjlZfb b khhI\_lklI\mxs
Dhg\_gpbyfb

> _ckl\by BgbpbzZIb\Z f_"~mgZjh~*guo ]hkm~Zjkl\_gguo b j_]bhgZevguo hj]Z
j_ZebaZpbAXbithkebmklihcgb\h]h jZza\blby j \baby aZzdhgh”~Zl _evghc [Zau \uy\e_gb
khhI\_lklI\mxsbo ghjfZlb\guo ZdIh\ b bo ijbgylb_ gZ n_~_jzZzevghf b f_klghf mjh\g

Hi_jzZlb\gu_ p_eb b ~_ckl\by \ h[ezZklb kh[klI\_ggh mklhcgb\h]h jZza\blby
P_ev H[_ki_gblv azdhgh~Zl_evgmx [Zam “ey \g_"j_gby dhgp_ipbb mklhcq!
guo dmjhjlguo j_]lbhgZo

> ckli\byljbgylb_ khhI\_IklI\mxs_]h N_~_jZevgh]l]h aZzdhgz ljbgylb_ ijzZ\bl.
gh\e_gby ljbgylb_ ihklZgh\e_gb&ffb knhgjufe hglryg Ghjfzlb\gu_ Zdlu khhI\_Ik
\_~hfklI\

P_ev[ AZ\_jrblv aZzdhgh”Zl_evgh_ mI\_j"~_gb_ ijZ\h\h]h klZImkZ ijb[j_"guo
b h[_ki_gblv khhI\_IlklI\mxs__ bgklblmpbhgZevgh_ h[_ki_g_gb_ mklhcgb\h]h jZa\

> ckl\by ljbglb_ N_~_jZevgh]lh azZzdhgZz ljbgylb_ ijz\bl_evkl\_gghlh i
Mgj_"~_gb_ J_]bhgZevgh]h dhhj*bgZpbhggh]lh hj]ZgZ ih mklihcgb\hfm jZaa\blbx
Dhhjr*bgzZpbhggh]lh hj]JzZzgZz GZagZq_gb_ N_"_jZevguoklhEglkihfmgua \Kijfonxd | pioj

[_"guo dmjhjlguo j_]bhgh\

P_ev\ H[_Kki_gblv \dexq_gb_ N_~_jZevguo lheblbd b KljzZl_]Jbc mklhcgb\h]h
gu_ leZgu >_ckl\bc ih Q_jghfhjkdhfm ih[_j_“vx Jhkkbb

> ckl\by H[_ki_gblv I_kgmx dhhi_jZpbxskbahdhel&l\dhhx\h\ jZajzZ[hlgbdh\

P_ev] Ij_~klz\blv J_]lbhgZevgmx lheblbdm b KljZl_]bx mklhcgb\h]h jZa\blb
]Jhkm~rZjkI\_ggu_ kljmdImju ~ey __ ihke_"mxs_]h mI\_j ~_gby \ dZq_kI\Z khklZ\¢
[hgbo ieZzgh\ mklhcqglbl\dyh jZa\

> ckl\by H[_ki_qgblv ihegh_ \uiheg_gb_ azZz~Zgby gZ ih~]hlh\dm J_]JbhgZev
lbb

P_ev” 1lh”lhlh\blv b \dexgblv \ n_"_jZevgu_ ieZgu ljh]jzffm kj_~g_kjhqgh]
khlijm~gbq_kI\Z \ h[eZklb mklhcqgb\h]h jZa\blby

> _ckl\by Kha~zZlv ~__kihkh[gmx dhfzZg”m jZajZ[hlgbdh\ Ijh]jZffu ih® jmdl
kI\mxsbo n_"_jZevguo fbgbkl_jkI\

P_ev_HJ[_ki_gblv aZzdhgh”Zl_evgmx [Zam "ey ijbf_g_gby JeZ\guo bgkljmf_
Iby hp_gdb \ha”_ckl\by gZ hdjndlZedslog kdhom wa ki _jlbau wdheh]bg_kdh]h Zm~
jblhjbZevgh]lh jZza\blby b ij
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> _ckl\by H[_ki_qgblv Zdlib\gh_ mqgzZklb_ JN \ jZ[hl_ khhI\_Ikl\mxsbo f_""~mc¢
pbc GZqZzZlv iheghfzkrlizZz[gh_ ijbf_g_gb_ \ur_mihfydoyfbonbdk|jefvgdb\bmikBbkh
gZevguo hjl]Zgh\ b kljmdImj mklhcgb\h]h jZa\blby

P_ev H[_ki_gblv aZzdhgh”~Zl_evgu_ b *jm]b_ mkeh\by ~ey \g_"j_gby ki_pbn
dmjhjlguo j_lbhgh\ kbkl_fu |I_jjblhjbZevgh]h ieZzgbjh\Zgby \ dlygl_dkl_ mklhcgb\|

> _ckl\by Ih”~lhlh\dZ Zj]lmf_glbjh\Zgguo ij_"eh’_gbc “ey n_~_jZevghl]lh ijz\

n_"_jZevguo b j_]lbhgZevguo hjlJ]Zzgh\ mklhcgb\h]h jZa\blby ljbgylbo khhiI\_1
Zdlh\

P_ev H[_ki_qgblv j_Zevgh_ memqgr_gb_ jZ[hlu kms_klI\mxsbo n_"_jZevguo
liyag_gb_f

> ckl\by Ilheghp_ggh_ nmgdpbhgbjh\Zgb_ n_~_jZevguo j_]lbhgZevguo b f

fhgblhjbg]Zz l[jb\_~_gb_ n_"_jZevguo klZg"Eh\j\ A kb KIXg~rZ4IZfb F_""
gZjh~rgh_ khljm~gbqg_kI\h h[f_g f_Ih~*bdZfb b h[hjm~h\Zgb_f

P_ev JZajz[hlZIv j_]lbhgZevgu_ klzg~Zjlu "ey Q_jghfhjkdhc kbkl_fu ij_"mi
guo kbImzZpbc kgb ' _gby ms_j[Z hl hiZzkguo ijbjh~guo y\e_gbc

> _ckl\by JZajz[hldZ b ijbgylb_ Q_jghfhjkdh]h F_"ijZ\bl_evkI\_ggh]h kh]e
gZevguf klzg”zjlzf ~ey n_"_jZevguo kbkl_f ih ij_~hl\jZs_gbx qj_alugZcguo kblin
hl hizkguo ijbjh~"guo y\e_gbc JZajzZ[hldZ klZg"Zglho NHZoétZb\fih "nggdphiHim fhjx

P_ev GzZqzlv jZajz[hldm J_]bhgZevghc Iheblbdb b F_j aZsblu hl ijh]jghabj
fzlz

> ckl\by H[jZah\Zlv d\Zebnbpbjh\Zggmx jZ[hgmx ]jmiim ~ey ih”~]lhlh\db J_]
b kbkl_fu f_jhijbylbc iR~ giZ[e¥_"~mgZjh~guo hjl]ZgbaZpbc

P_ev IB\ukblv mjh\_gv agZgbc b gZ\udh\ \ h[eZklb mklhcgb\h]h

> ckl\by Hjl]Zzgbah\Zlv n_~_jZevgu_ b j_]bhgZevgu_ dmjku h[mqg_gby mkl
f _klguo ki_pbZebklh\ b mijZ\eyxsbo <\bklmghhdu Ikdmikg \ f klguo \ukrbo mq«
azZ\_" _gbyo

P_ev JZajzZ[hlzZlv j_]lbhgZevgh_ jmdh\h”klI\h ih mklhcgb\hfm jZa\blbx

> _ckl\by HjlZgbah\Zlv ij_~klzZ\bl_evgmx jZ[hgmx ]jmiim ih® gZ[ex”_gb_f |
]ZgbazZpbc b J _]JbhgZevghph\W]E gZ arhiklinyg

P_ev \ Ih\ukblv ihl_gpbZe bgklblmpbhgZevghc [Zau \ h[eZklb mklhcgb\h]h

> ckl\by J_Zebah\ZIlv ibehlgu_ ijh_dlu ih mklhcgb\hfm jZa\blbx ih""_j 2z
gufb b n_"_jZevgufb kljmdImjzfb JZa\_jomly_dBkihgedxkih_gdhklb \ ijhp_kk m
gb\hlh jZa\blby

P_ev <\_klb \ n_”_jZevgu_ aZdhgh”Zl_evkI\Z ki_pbZevgu_ iheh _gby h[ n

> _ckli\by Iljbgylv n_"_jZevgu_ aZdhgu h[ mklhcgb\hf jZa\blbb j_]bhgh\ b I_
iheh™ _ghly mklhcgb\hf jZa\blbb \ kms_klI\mxsb_ aZdhgu j_J]eZf_glbjmxsb_ kbkl_f
ihevah\Zgb_ f \ ijb[j_"guo ahgZo Jhkkbb

P_ev H[_ki_gblv wnn_dlb\gh_ f_""mgZjh~gh_ khljm~gbqg_kI\h \ h[eZklb |
Q_jgh]h fhjy

> ckl\by H[_kgblv wnn_dIlb\gmx jZ[hlm khhI\_Ikl\mxsbo f_""mgZjh~guo hj]
ihegbl_evguo hjl]Zzgh\ >h[blvky “hklZlhggh]h nbgZgkbjh\Zgby kh\f_EKlguo ijh]
jh~rguo hjlzgbazZpbc b “hghjh\ [ha~ _j"b\ZIv A _yl_evghikkévbnwa kjZElhyudhhelZg
g_gguo \ ijh]jzffm mklhcgb\h]h jZza\blby j_]Jbhgh\ Q_jgh]h fhjy Khljim~rgbqzZlv
liZzffzfb \ “jm]bo j_]bhgZo fbjz

Hi_jZlb\gu_ p_eb b ~ _ckl\by h[mkeh\le _ggu_ dhgdj _Ighc kbImZpb_c

P_ev Iljh~*he blv \ujzZ[hldnmkh&fZkZguo ~_ckl\bc ih kiZk_gbx Jhkkbckdhc qZ
fhjy b :ah\kdh]h fhjy \ p_ehf

> _ckl\by I1h~]hlh\dZ hkh[h]h leZgZ G_hleh guo >_ckl\bc

HljZzke \u_ hi_jzlb\gu_ p_eb b ~_ ckl\by

P_ev Memqrblv kgZ[ _gb_ iblv_\hc \h~hc gq_jghfhjkdbo Jhjh”h\

> ckl\by Ijb\e_qv bg\_klbpbb ba n_~_jZevguo b f_klguo bklhggbdh\

Ijbf_gblv kms_klI\mxsbc hiul dhfie_dkgh]h mijZz\e_gby j_qgufb [Zkk_cgzZfb L

[Zkk_cgZ Q_jghfhjkdh]h ih[_j_"vy Jhkkbb JZajZ[hlZlv bgug Nz fif u"mjeZneg gu_
r gby kgZ[  _gby ijb[j_"guo dmjhjlguo j_]lbhgh\ iblv_\hc \h~hc

P_ev H[_ki_qgqblv azdhgh”Zl_evgu_ b wdhghfbqg_kdb_ ij_bfms_kI\Z ey Im]j
jbdmevimju fhjkdh]h IjZzgkihjlZz \ ehdZevguo b n_"_jZewdbbbiyeZgZo ijh]jzffzo

> ckl\by Zajz[hldZ N_"_jZevguo P_e_\uo Iljh]jzff mklhcgb\h]h jZa\blby
\Zgb_ ghjfZlib\ghc [Zau k mkbe_gb_f wdhghfbg_kdbo kZgdpbc aZ g_"_eZl_evgm»
ghc ahg_ IA

P_ev AZ\_jrblv ihegmx j_\wabbdkjghfhjkdbo hkh[h hojZzgy_ fuo |I_jjblhjbc
jbc dzd kms_kl\mxsbo 1Zd b ij_"ihezZ]zZ_fuo

> _ckl\by AZ\_jrblv jZ[hIm ki_pbZevghc jZ[hg_c ]jmiiu
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P_ev [ H[_ki_gblv aZsblm gZb[he__ gm\kl\bl_evguo wdhkbkl_f b I_jjblhjbc
I_f kha~Zgby mkeh\bc "ey aZzdhgh”Zl_evgh]h aZih\_~Zgby iehsZ”b ijt[j_"guo
fhjy

> ckl\by Hkgh\ZIv gh\u_ hkh[hhojZgy_fu_ I_jjblhjbb b Zd\Zlhjbb *ey g_jg|
Jhkkbb

P_ev >h[blvky az\_jr_gby khhjmf_gdyokkbkl_f hgbkldb “b~dbo hloh”~h\ b
[hldb I\_jruo hloh”~h\ \ [hevrbo J]hjh"Zo b gZ djmiguo ij_”"ijbylbyo ijb[j_"guo dmj

> _ckl\by 1jzZ\bl_evkI\_ggu_ b f_klgu_ dZiblZeh\eh _gby ij_"mkfhlj_ggu_ \

P_ev H[_kibgv \dexg_gb_ \ n_~_jZevgu_ b j_]bhgZevgu_ ieZgu jZa\blby
]liZffu ki_pbZevgh]h ijh\ha]JeZr_gby ijbhjbl_Ighklb ey ijb[j_"guo dmjhjlguo j_]bh
[_i_"vy Jhkkbb fhjy jZa\blby ImjbafZ ju[heh\kI\Z fZjbd meehilzkjgihh v H jkedt]]ohg _
ljzgkihjlz dzd gzZzb[he__ zZ~_d\zZliguo p_eyf mklhcgb\h]lh jZa\blby \b”rh\ ~_yl_evg

> ckl\by H[_ki_qgblv n_~_jZevgu_ b f_klgu_ hj]J]Zgu \eZklb bgnhjfZpb_c h
NZqZo b hiul_ mklhcgb\h]h jZa\blby j_éd&mepyaZdZo #ihyihgvghkimklhcgb\h]h jZa\bl
"mgZjh~guo ijh]jzff b ij_~eh _gbyfb ih g_h[oh”bfhklb \u”_e_gby ijbhjbl_1Z 1A

F?JHIJBYLBY HL<?4<KGGU? HJ=:GU B <HXE5GU? HIJ=:GBA:PBB

lj_~klZ\e_gguc gb"_ dhfie_dk f_jhijbylbc jZgZA[BE\BggdhZ Wkghkl\bc ij_"klZ\e
guo \ >@ >ey dZ ~h]lh ij_"ihezZ]Z_fh]lh f_jhijbylby ijb\h”ylky hI\_IkI\_ggu_ beb
pbb b kljmdIimju Z 1Zzd _ ij_~\Zjbl_evgu_ kjhdb j_ZebaZpbb

F_jhijbylby fhlml [ulv jZa”~_e_gu gZ ]jmih kVHKhd ki lgpbimbdkc

ZaZdhgh”~Zl_evgu_ b ghjfZlib\gu_

th[jZah\Zlv jZ[hgb_ ]jmiiu ih jZajzZ[hld_ n_~_jZevguo iZd_lh\ j_dhf_g~Zpbc
\ kms_kl\mxsmx ghjfZlb\gmx [Zam ijbjh*hihevah\Zgby ~ey ijb\_~_gby __ \ khh
klzg~Zjlzfb b kh[ex”_gby f_""mgZjh~Ngldo nDHgidepbfbgbkl_jkI\Z

T ijb\_klb ghjfzZlb\gmx [Zam \ khhI\_lkl\b_ k kh\j_f_ggufb wdheh]bq_kdbfb
yfb hih_~_jZevgu_ fbgbkl_jkI\Z

1gZ hkgh\_ ~hdmf_glh\ b f_"~"mgZjh~ghlh hiulZ jZ[hlu ih~]hlh\blv iZd_1 j_dh
guo bklguo hjlj]zgh\ \ezZklb ih mkh\_jr_gkl\h\Zgbx aZzdhgh”~Zl_evguo Zdlh\ \ “mo_

th[jzah\zZIlv jZ[hgb_ ]jmiiu ih jZajZ[hld_ aZdhgh”Zl_evguo ij_"~eh _gbc be
mklhcgb\hfm jza\Blbx_"_jZevgu_ fbgbkl_jkI\Z

[ bgklblmpbéggu

T ih~r]lhlh\blv f_"ijZ\bl_evkI\_ggh_ khleZr_gb_ h[ mqgj_"~_gbb j_]bhgZevghc
jZa\blby gZ hkgh\_ f_""mgZjh~ghild iheh jgbegu_ fbgbkl_jkI\Z

th[jZzah\zZgb_ Q_jghfhjkdhc kbkl_fu fhgblhjbg]lZ bgl_J]jbjmusn c*njZe\Zevg
gu_ fbgbkl_jkI\z

fjZajz[hlzZlv izd_1 ij_~eh _gbc ih mkh\_jr_gkl\h\Zgbx f_klghc b n_*_jZevgt
kbkl_fu mijZz\e_gby f_edbf b kj_~gbf [bag_khf \ kn_j_ Imjbafz b fZjbdmevimju
klZ\blv iZzd_1 \ khhisblkhjh&xgu \eZklb ey j_ZebaZpbb ij_"eh _gbc

\'\ h[eZklb hojZgu hdjm Zxs_c¢ kj_~u b jZa\blby

fjZajz[hlZIlv n_~_jZevgu_ b f_klgu_ ijh]jZffu memqr_gby kgZ[ _gby ijb[j_"
Ahcehl\ n_"_jzZevgu_ fbgbkl_jkI\Z

fjZajz[hlzlv F_"ijzZ\bl_ewdlegghgb_ih kharZgbx ih jZajzZ[hld_ J_]bhgZevgt
Ney n_”"_jZevguo kbkl_f ij_"~hl\jZs_gby ms_j[Z hl qj_alugqZcguo kbImZpbc b khim
klz\blv bo n_"_jZevguf fbgbkl_jkI\Zf kh]eZk®\Zh thg kidh [kl jiZz d B higkZZ bv i K hilb
eZr_gbn_ ™ jZevgu_ fbgbkl_jkI\Z

tjZzajz[hlzlv J_]bhgZevguc leZg ih ij _"hl\jZs_gbx gjnaYuqdgZegga_ kbbmBZlp b
I_jkI\z

fih~lhlh\blv >hdezZ” h khklhygbb hkh[h hojZgy_fuo |I_jjblhjbc b Zd\ZIlhjbc
ghlh fhjy k j_dhfyfg*Zp

fkhklz\blv J_]bhgZevguc h[ahj n_~_jZevguo ieZgh\ jZkrbj_gby iehsZ”b hKkl
jbc b Zzd\Zlhjbc ~ey ijb[j_"guo j_]lbhgh\ Q_jghfhjkdh]h ih[_j_"vy Jhkkbb

xhkgh\ZIlv gh\u_ hkh[h hojZgy_fu_ |I_jjblilj\bbNb Z d¥Zelhglhib fbgbkl_jkI\Z

xaZ\_jrblv jZ[hlm gz~ N_"_jZevgufb iezgzfb ~_ckl\bc \ h[eZklb mklhcqgb\h
ij_~klzZ\blv bo \ jZz[hgb_ ]jmiiu ih jZzajZ[hld_ N_"~_jZevguo KljZhl}lba Mkljizcepb\h]h
gu_ fbgbkl_jkI\Z n_”~_jZevgu_ dhhj*bgZlhju

xgZqgZlv itN\ldith d jZzajzZ[hld_ J_]lbhgZevghc KljzZl_]bb Mklhcgb\h]lh JZa\blby
jlguo j_]bhgh\ Q_jghfhjkdh]lh ih[_j_"vy Jhkkbb

XjZajzZ[hlzZlv N_"_jZevgu_ P_e_\u_ Iljh]jzZzffu mklhcqgb\h]h jZa\blby k h[_ki_o
a\blby gZ 1Zdbo |_jjblhjbyodjmjpbbZ ju[heh\kI\Z b fZjbdmevIimju fhhkdhih ljZgki
N _jZevgu_ fbgbkl_jkI\z
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x\ I_jjblhjbZevguo ieZgZo jZa\blby ijb[j_"guo dmjhjlguo j_]Jbhgh\ ij_~mkfh
ey bg\_klhjh\ kn_ju ImjbafzZz ju[heh\kI\Z fZjbdmevIimjhlb frhjkdhqhbvigid g kfihglizk
I_jkI\z

] ih\ur_gb_ d\ZebnbdZpbb

T khklzZ\blv ijh]jzffgbyh[mighcgb\hfm jZa\blbx I_jjblhjbc gZ j_]bhgZevguo |
dmjkZo ~ey ki_pbZebklh\ b mijZ\eyxsbo kh]eZkh\Zlv hjl]ZzgbazZpbhgguhlVhijhku
n_"_jZevgu_ fbgbkl_jkl\z

T khklz\blv ijh]jZffm mqg_[gh]h dmjkZz iHbmkiljlodpb\dhwda dihghhlguo j_]bhgh\ ¢
hkgh\_ DMIA b h[_ki_qblv __ f_Ih*"bg_kdbfb fZI_jbZeZfb

T h[jzZlblvky \ hj]Zgu ki_pbZevgh]h h[jZah\Zgby b j_]J]bhgZevgu_ <MAuU Kk ij_
mklhcgb\hfm jZa\blbx dmjhjlghld jn]Bhghevgu_ bvpubHbogbkl_jkI\Z

T ih~]hlh\blv iZd_1l i_gqZlguo b \b~_h fZl_jbZeh\ ih ijh[e_fzZf jZa\blby j_]bl
_Jh g_j_a n_"_jZevgu_ kj_"kI\zZ fzkkh\hc bgnhjfZpbb

T ijh\_klb h[mgZxsb_ k_fbgZju ih dhfie_dkghfm mijZ\e_gbx j_qgufb [Zkk_c

T hdzZzazlv f_lh*bq_kdmx hj]j]ZgbaZpbhggmx b nbgZgkh\mx ih*"_j'dm g_ij:
pbyf \ ijb[j_"guo dmjhjlguo hlI\|lbhgZojZevgu_ fbgbkl jkI\Z

N nbgzZgkh\u_

fij_"mkfhlj_Iv \ n_"_jZevguo b f_klguo ieZgZo jZa\blbygknkdbgbc dgihfb m\_
jh~rhhojzggu_ f_jhijbylby iblv_\h_ \htibkgdh kgbhdhb ~ey ijb[j_"guo dmjhjlguo |_j
jbchI\ n_~_jZevgu_ fbgbkl_jkI\Z

f ihA]lhlh\blv \ ZAj k n_~_jZevguo ijZ\bl_evklI\ Zjlmf_glbjh\Zggu_ ij_"~eh” _
AN jtd_ M yygh&klb n_~_jZevguo b j_]lbhgZevguo hj]Zgh\ mklhcgb\h]h jZa\blby Q_
Jhkkbb

T baukdZlv kj_~kI\Z ~ey nbgZgkbjh\Zgby ibehlguo ijh_dlh\ ih mklhcgb\hfm
jblhjbc gZ hkgh\_ DMIAIb DMA;jZevgu_ fbgbkl_jkI\Z

_f_""mgzZjh~rgh_ khljm~gbqg_kIl\h

f ih~]lhlh\blv ki_pbZevguc j_]lbhgZevguc “hdmf_gl h g_h[oh”bfhklb b \u]lh”
iezgzf |I_jjblhjbZevgh]h jZza\blby ”"ey bkihevah\zZgby _]Jh \ dzZq_KkI\_fZynjm¥_glZ g:
gyo

T ihA]hlh\blv jZjbBdlg ih khklZ\e_gbx J_]JbhgZevgh]lh jmdh\h”~kI\Z ih jZa\blb:
jblhjbc gZ hkgh\_ f_Ih~"heh]bb DMIA kh]eZkh\Zlv khklzZ\ Z\lhjkdh]h dhee_dlb\
ij_"eh _gby ih kh*_j Zgbx Jmdh\h"kI\Z

" hjl]ZgbaZpbhggu_ b f_Ih~bqg_kdb_

T diggbjh\zIiv A _yl_evghklv jZ[hgbo ]Jjmii ih jZajZ[hld_ N_"_jZevguo lhebl
gb\hlh jZa\blby b N_~_jZevguo ieZgh\ ~_ckl\bc ih Q_jghfhjkdhfm ih[_j_"vx

T j_]lbhgzZevguf kljmdImjzZf mklhcqb\h]h jZa\blby b dhfie_dkgh]lh mbjZ\e_gb
ih~Alhlh\blv Zjlmf_glbjh\Zggu_ ij_"eh’ _gby \ Z~j_k khhI\_lklI\mxsbo n_”~_jZevgu
[hld_ Ijh]ljzffu F_""mgZjh~gh]h khljm~gbqg_kI\Z ih mklihcgb\hfm jZa\blbx Q_jghf
kbb

T ih~]hlh\blv n_~_jZevgu_ “hdmf_glu ®cgi7zdldb ki\pkihggah\Zgby hkgh\gu
f_glh\ mklhcgb\h]h jZa\blby b DMIA H<HK KIjZl_]bq_kdZy hp_gdZ \ha®_ckl\bc
h[h[sblv bo gZzZijzZz\blv j_dhf_g~*Zpbb \ n_"_jZevghl\ hjp]lZgyZmvigue fhplpkl_ jkI\Z

T ij_~kIZ\IN_"_jZevgu_ lheblbdb b KIljZI_]bb mklhcgb\h]h jZa\blby \ n_"_jZ
gbjmxsb_ hj]Zldun_~_jZevgu_ fbgbkl_jkI\Zz

T jZzajz[hlZlv b ij_"~klZ\blv gZ jZkkfhlj_gb_ n_"~_jZevguo b f_klguo hj]Zgh!'
\W\_ " _gbx kbkl_fu DMigugpZjddiio [Zkk_cgZ Q_jghfhjkdh]h ih[\ jn vy jJhé&kdb_ fb
gbkl_jkI\Z

HKH;U? IJBHJBL?ILMHEBLBDB B KLJ:L?=BBLHCQB<H=H J:A¥BILUB
; J?7@GUO DMJHJILGUIQBRIPHIBC Q?JGHFHEKDH;?J?@VY JHKKBB

< ij_"r_kl\mxsbo jZa™_eZo [ueb ijb\_~ gu gZijZz\e_gby iheblbdb “he]hkjh
p_eb gZijZ\e_gby ~ _ckl\bc b f_jhijbylby dhlhju_ ijba\ggpejfubhvdjim>BEkghtgu
kj_~u b jzZza\bfbsy klI\h\Zgb_ dhlhjuo \ Q_jghfhjkdhf j_]lbhg_ Jhkkbb h[mkeh\e_gh
dZ ~hc ba ijh[e_f ijbgbg@fb12d b gZebgb_f h[sbighMey fj kio[lk§Z ggh mklhcgb\h]h j
\blby>

Dhfihg_gl Mklhcgb\h_ jZa\blb_ \dex®Z_FRi kdly ifohé_f j_]JbhgZ Ihwlhfm
kI\_ggh qglh ijb j_ZebaZpbb ijh]jzffu mklhcgb\h]h jZa\blby \ j_]bhg_ “~he'gh m
kf_"guo h[eZklyo ijbjhrhihevah\Zgby &iZfglh[lums*klabbigggh *ey mklhcgb\h]lh jZ
\blby Zki_dluweh’_gghc \ ~Zgghf ~hdmf_gl_ ijh]jzZffu ~_ckl\bc ke_"m_1I ij_"klzZ\
\ur_ [he__ k™ ZIhf \b"_



° 1& ,( &< 1. & #

(@)}
(@)}

>799Zy bgl_jij_lZpby ki_pbzZevgh z~j_kh\zZgZ d j_r_gbx ijh[e_f mklhcqgb\h]
j_1bhgh\ Jhkkbb
lheblbdZ >hklb™_gb_ mKkh¢gad\blby ijb[j_"guo dmjhjlguo j_]Jbhgh\ Q_jghfhjk
j_"vy Jhkkbb
>he]lh\j_f_ggu_ pMKhcgb\h_ bkihevah\Zgb_ j_kmjkh\
Hi_jZlb\gZy p_éd¥ajZ[hldZ KIjZI_]lbb mklhcqgb\h]h jZa\blby “ey g_jghfhjkdhc
Jhkkbb
> _ckl\by
JZ4dhZdZ N_"~_jZevguo KI> dzZd i_j\h]h wlzZizZz KIljZl_]Jbb mklhcgb\h]h jZa\t
ijb[j_"ghc ahgu Jhkkbb
>hklZlhqgh_ kgZ[ _gb_ iblv_\hc \h~hc
Wnn_dlb\gu_ I_ogheh]bb mibebazpbhb
IlheblbdZ Ijbhjbl_I ijb[j_"guo dmjhjlguo j_]bhgWlhyieZgZo jZa
>helh\j_f_ggu_ p_¢jbhjbl_1I ijb[j_"guo dmjhjlguo j_]lbhgh\ \ ieZgZo jZa\blb
mijZ\e_gby
Hi_jZlb\gZy p_en[hagZgblv ijbhjbl_lu ijb[j_"guo dmjhjlguo j_]bhgh\ \ ieZg:
> _ckl\by JZajzZ[hldZ n_"_jZevguoyijhhjzifgZa\bhiy lj_bfms_kI\Z ey
[_"guo dmjhjlguo j_]bhgh\ \ nbgZgkh\uo ieZgZo
>helh\j_f_ggZy pHEVki_qgblv ij_bfms_kI\Z ~ey ijb[j_"guo dmjhjlguo j_]bhgh!'
guo nbgZgkh\uo ieZzgZo [x" _1Zo b ijh]jzffZo bg\_klbpbc
Hi_jZlb\gZy p_®&hg_klv ijh]jZzffu jZa\blby ijb[j_"guo dmjhjlguo j_]bhgh\ \ nbg
gZo
> ckl\by lj_~eh _gby ieZzgbjmxsbf hj]ZzgZzf
IlheblbdzDhfie_dkgh_ bkihevah\Zgb_ j_kmjkh\
>he]lh\j_f_ggu_ pMkeh\by “ey wnn_dIlb\ghc wdkiemZlZpbb j_kmjkh\
Hi_jzZlb\gZy p_evwZilZzpby aZzdhgh”~zZl_evkI\ d kh\j_f_gguf klzg~zZjlZzf ~h dhg
> ckl\by J _\baby azdhgh”~zZIl_evghc [Zau \g_k_gb_ ihijz\hd Kbkl_fz
kbimZpbc Kbkl _fz j Z]lbjh\Zgby gZ bakbigl gyidhdbkghih mijZz\e _gby j _qgufb |
k_cgzfb DMJ; "ey djmiguo j HapfhlhhgZgb_ :ah\kdh]h b jhkkbckdhc gzZklb Q_jgkt
lheblbdZ<\_~_gb_ ki_pbnbg_kdhc “ey ijb[j_"guo dmjhjlguo j_]lbhgh\ kbkl_fi
>he]lh\j_f ggu_ p_eb
Hkhgy ~ey ijb[j_"guo dmjhjlguo j_]Jbhgh\ kbkl fZ ieZgbjh\Zgby
Memqr_gb_ dhgljhey aZ aZ]jyag_gb_f
Kha”rZlv wnn_dlb\gmx kbkl_fm azZsblu hl hizkguo _kl_kI\_gguo ijbjh”*guo
gh]l_ggufb dzZIZkljhnzZfb
Hi_jzZlb\gZy p_@¥ajZ[hlZlv j_]lbhgZevgu_ klZzg”~Zjlu ey g_jghfhjkdhc kbkl_
ij_"~ _gby gj_alugZcguo kbImZpbc b kgb™ _gby ms_j[Z hl hiZkguo ijbjh”"guo yle ¢

> _ckl\by JZajZ[hldZ b ijbgylb_ Q_jghfhjkdh]h F_"ijZ\bl_evkI\_ggh]h kh’
guf klzgjnzf ~"ey n_~_jZevguo kbkl_f ih ij_~hl\jZs_gbx qj_alugZcguo kblmZpbc |
hizkguo ijbjh*guo y\e_gbc JZajz[hldZ klzg”zZjlh\ \ jZzfdZo khhI\_Ikl\mxsbo 1

pbc

>helh\j_f_ggZy p_AXdhgh”~Zl_evgZy b bgklJa@bhgZevgZy

Hi_jZlb\gZy p_e<\_klb \ n_~_jZevgu_ aZdhgh”Zl_evkI\Z iheh _gby h[ mklh

> ckl\by Ijbgylv aZzdhgu h[ mklhcgb\hf jZa\bIbK_Ikljpbilnethc _gby h[ mklhcgb\F
jZa\blbb \ kms_kl\mxsb_aZdhgu

IlheblbdZHkh[uc ihjg~ijZz\e_gby b ieZgbjh\Zgby jZa\blby "ey jZaguo mqZk
ahgu

>he]lh\j_f_ggzZy p_Mukeh\by *“ey \g_"j_gby mklhcqgb\h]h jZza\blby b DMIA

Hi_jZlb\gu_ p_eBZdiEZgh”~ZIl_evgZy [ZaZ ~ey \g_"j_gby mklhcgb\h]h jZa\blby

> ckl\by ljbgylb_ gZpbhgZevgh]h aZzdhgZz

Hi_jzZlb\gu_ p_eBgklblmpbhgzZevgh_ h[_ki_q_gb_ mklhcgb\h]h jZa\blby

> ckl\by ljbgylb_ n_~_jZevgh]h azZdhgz Mqgj_""~_gb_ Q_jghfhjkdh]
mklhcgb\h]lh jZa\blby Mqgj_Vvaguwd hjNZg¢hyZze Mqgj_"~_gb_ N_~_jZevguo kljmdl
\h]h jZa\blby Mqgj_""_gb_ Q_jghfhjkdhc j_]JbhgZevghc K_Ib mklhcgb\h]h jZa\

jZevguo K_I_c mklhcgb\h]h jZa\blby

Hi_jZlb\gu_ p_ekdexg_gb_N_” jZevguo lheblbodnklKépgbl\h]lh jZa\blby \ N _
jZevgu_ leZgu >_ckl\bc ih Q_jghfhjkdhfm ih[_j_"vx

> _ckl\by Dhhi_jZpby dhee_dlb\h\ jZajZ[hlgbdh\ ~hdmf_glh\

Hi_jzZlb\gu_ p_ebdI\]j~blv J_]bhgZevgmx Iheblbdm b KIljzZl_]Jbx mklhcgb\h]h
kI\_ khklZz\ghd gZkigZjh~guo KIljZl_]Jbc b lheblbd

> ckl\by Ilhegh_ \uiheg_gb_ az”~Zgby gZ ih”]hlh\dm J_]JbhgZevghc lheb
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Hi_jZIb\gu_ p_ebhAYhih\blv Ijh]jZffm f_"~mgZjh~rgh]h khljm~Agbq_kI\Z ih mkl
\blbx

> _ckl\by KharZgb_adBE{BbqtudpA Ijh]jZffu
Hi_jzZlb\gu_ p_ebg_"jblv ]Jez\gu_ bgkljmf_glu mklhcgb\h]h jZa\blby
> _ckl\by :dlib\gh_ mqzZklb_ \k_o kljZzg \ %6(3 b KIZf[mevkdhc Dhfbkkbb

lheblbdz b kljzI_]lby mklhcgb\h_ jZa\blb_ \ Q_jghfhjkdhf j_Jbhg_ Jhkkbb

>helh\j_f_ggZgvpHkh[Zy ~ey ijb[j_"guo dmjhjlguo j_]bhgh\ kbkl_fZ iezZgbjh

Hi_jzZlb\gZy p_e€9y_"j_gb_ ki_pbzZevghc kbkl_fu iezgbjh\Zgby \ dhgl_dkl_ mik

> _ckl\by lj_~eh _gby “ey n_~_jZevguo ijZ\bl_evklI\ hl bf_lglbyj]Zgh\ mk
ljbgylb_ aZzdhgh”zZl_evguo Zdlh\

>helh\j_f_ggzZy p_léwukblv mjh\_gv agZgbc \ h[eZklb mklhcgb\h]h jZa\blby

Hi_jZlb\gu_ p_eblh\ukblv mjh\_gv agZgbc \ h[eZklb mklhcgb\h]h jZa\blby ~

> ckl\by Dmjku h[mq_dbry j@&lbehpb\hey ki_pbZebklh\ b mijZ\eyxsbo
dmjku \ f_klguo mgb\_jkbl_IZo

Hi_jzZlb\gu_ p_gbJ_]bhgZevgh_ jmdh\h”kI\h ih mklhcgb\hfm jZa\blbx

> ckl\by HjlZgbah\Zlv jZ[hgmx ]jmiim
Hi_jzZlb\gu_ p_eblh\ukblv ihl_dpglkkeimpbhgZevghc [Zau \ h[eZklb mklhcqgb\l
> ckl\by J _Zebah\Zlv ibehlgu_ ijh_dlu Dzfizgby ih \hle_q_gbx h[s.

>helh\j_f_ggZy p_AXdhgh~Zl_evgZy b bgklblmpbhgZevgZy [ZaZ
Hi_jZlb\gZy p_ew\_klb \ n_"_jZeidhugh”~Z1_evkI\Z ki_pbZevgu_ iheh _gby hJ
jZa\blbb
> _ckl\by ljbgylv n_~_jZevgu_ aZdhgu h[ mklhcgb\hf jZa\blbb <\_kll
\hf jZa\blbb \ kms_kl\mxsb_ azZdhgu j_JezZf_glbjmxsb_ kbkl_fm mijZ\e_gby ijb
[ _"guo ahgZo
IlheblbdZKbkl_fz DMJ;
>he]h\j_f ggu_ p_eb
Mkeh\by ~ey \g_"j_gby mklhcgb\h]h jZza\blby kf \ Ilheblbd_
Hkh[Zyiftely_"guo dmjhjlguo j_]bhgh\ kbkl_fZ ieZgbjh\Zgby
Kbkl _fz DMJ; “ey djmiguo j_d
Hi_jzZlb\gZy p_ehNbf_gbv hiul DMJ; gZ j_dZo j_]bhgz
> ckl\by H{mgZxsb_ k_fbgZju ih DMJ; Ibehlgu_ ijh_dlu ih DMJ;
N _gbx DMJ;
>helh\j_f_ggZy p_elklZlhgqgh_ kgZ[ _gb_ iblv_\hc \h”~hec
Hi_jZlb\gZy p_eMemqrblv iblv_\h_ \h~hkgZ[ 1gb_ ~h
> ckl\by Ijb\e_qv bg\_klbpbb ljbf_gblv hiul DMJ; JZajzZ[hlZlv i
\h~hkgZ[ _gby ijb[j_"guo dmjhjlguo ahg
lheblbdZ F_""mgZjh~rgh_ khljm~gbqg_kI\h
>he]h\j_f ggu_ p_BEkEh[Zy ~ey ijb[j_"guo dmjhjlguo £ jeEghyHZigby kf Ih
eblbdm
F_""mgZjh~gZy dhhi_jZpby \ h[eZklb mklhcgb\h]h jZa\blby
Hi_jZlb\gZy p_eWnn_dlb\gh_ f_"~mgZjh~rgh_ khljm~gbqg_kI\h
> _ckl\by JZ[hlz KlIZf[mevkdhc Dhfbkkbb b __ bkihegbl_evguo hjJZgh\
nbgZgkbjh\Zgby kh\f_klguo ijh]jzff ba kj_"kI\ f_""mgZjh~guo hj]J]ZgbaZpbc b ~h
N _yl_evghklv n_"_jZevguo hj]JZgbaZpbc b wdki_jlh\ \h\e_qg_gguo \ ijlHhjzffm mkl
kdhlh ih[_j_"vy Jhkkbb Khlijm~rgbmzdbfk kilhRJZfFki\b \ “"jm]bo j_]bhgZo fbjz
>he]lh\j_f_ggZy p_HKa*hjh\e_gb_ :ah\kdh]h b gZklb Q_jgh]h fhjy
Hi_jZlb\gZy p_ehh”he blv \ujZ[hldm iezZzgZ kh\f_klguo ~_ckl\bcaihiZtZk_gh>
ghc gZklb Q_jghlh fhjy b :ah\kdh]tthfgg¥Z \ p_ghf k
> _ckl\by Ih~Thlh\dZ hkh[h]h leZzgZ G_hleh'guo >_ckl\bc \ jZfdZo KIZf[r
IlheblbdzZzKhdjZs _gb_ aZ]jyag_gby
>helh\j _f ggu_ p_BlEemqr_gb_dhgljhey aZ aZ]jyag_gb _f
Hi_jzZlb\gZy p_eMemqr_gb_ kbkl_f dhgljjheeg_ghB_f
> ckl\by Nmgdpbhgbjh\zZgb_ kbkl_f fhgblhjbg]Zz Ijb\_~_gb_ n_"_jZe
\_IkI\b_ k kh\j_f_ggufb klZzg~zZjlzfb F_""mgZjh~guc h[f_g f_Ih”"bdZfb b h[hjm
>helh\j_f_ggZy p_ev
Kbkl _fz DMJ; “ey djmigubejblddnkf
Ha”hjh\e_gb_ :ah\kdh]h b Jhkkbckdhc gzZklb Q_jgh]lh fhjy
Wnn_dlb\gu_ I_ogheh]bb mibebazpbhb
Hi_jZlb\gZy p_e\[blvky azZ\_jr_gby khhjm _gby kh\j_f_gguo kbkl_f hqgbkldl
b i_j_jz[hldb I\_jruo hloh”h\ \ Jhjbh"gd dimigedZig_"ijbylbyo jZkiheh _gguo \ ijb
ahg_ fhjy
> ckl\by ljZ\bl_evkl\_ggu_ b f_klgu_ dZiblZeh\eh _gby ij_~mkfhlj_ggLt
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IlheblbdZKhojzZzg_gb_ wdhkbkl_f
>he]lh\j_f ggu_ p_eb
Hkh[Zy ~ey ijb[j_"guo dmphgdiokhk] fZ ieZzgbjh\Zgby
Memqr_gb_ dhgljhey aZ aZ]jyag_gb_f
Kbkl_fz j_Z]lbjh\Zgby gZ baf_g_gby debfzlz
Hi_jzZlb\gZy p_&ZqZlv jZajzZ[hldm J_]lbhgZevghc lheblbdb b F_j aZsblu hl
baf g _gbc debfzlz

> ckl\by HljZah\ZIbjd\Zgmmp jZ[hgmx ]Jjmiim ~ey ih~"]hlh\db J_]bhgZev
b kbkl_fu f_jhijbylbc ih” gzZ[ex”_gb_f KlZf[mevkdhc Dhfbkkbb
>helh\j_f_ggZy p_dv bf hojZzgy_fuo |I_jjblhjbc

Hi_jzZlb\gZy p_&wHj]JZzgbah\zZIlv j_\babx hojzZzgy_fuo |I_jjblhjbc

> _ckl\by Iljh~he blv jZ[hIm khhI\_IklI\mxsbo jZ[hgbo ]jmii %6(3

Hi_jzZlb\gZy p_e€WZdhgh”Zl_evgh_ aZih\_"~Zgb_ iehsZ”b ijb[j_"ghc ahgu

> ckl\by Hkgh\ZIlv gh\u_ hkh[h hojzgy_fu_ I_jjblhjbb

lheblbdZ Ij_bfms_KI\Z *ey ImjbafebIfidjb

>he]h\j_f ggu_ p_eb

Hkh[Zy ~ey ijb[j_"guo dmjhjlguo j_]bhgh\ kbkl_fZ ieZgbjh\Zgby
lj_bfms_KkI\Z ey ImjbafzZ b fZjbdmevimju

Hi_jzZlb\gByev Ij_bfms_kI\Z ey ImjbafzZz ju[heh\KkI\Z b fZjbdmevIimju fhjkc
\ ieZgZo jZa\blby

> ckl\by JZajzZ[hldZ N_~_jZevguo P_e_\uo |jh]jzff mklhcgb\h]h jZa\blb

Mkh\_jr_gkl\h\Zgb_ ghjfZlb\ghc [Zau k mkbe_gb_f kZgdpbc aZ g_"_beZIl_evgn

[i_"ghc ahg_ fhjy

>helh\j_f_ggZy pHwbpbZevgh_ ih*I\.ijbhjgb Iguo jZa\blby

Hi_jzZlb\gZy p_eMh\ha]eZr_gb_ \ N_~_jZevguo ieZgZo jZa\blby ijbhjbl_Ighk
jbafz ju[heh\kI\Z fZjbdmevimju b wdheh]bq_kdb [_ahiZkgh]h fhjkdh]h IjZgkihjl

> ckl\by H[_ki_qgblv n_" jZevgu_ b f_ Kguohjftgpdge heigbklppbiZzo p_eyo
AZgZo b hiul_ mklhcgb\h]lh jZa\blby b ij_"eh” _gbyfb ih g_h[oh”~bfhklb \u®_e_ gt
dmjhjlguo |I_jjblhjbc

lj_~klZ\e_ggu_ \ur_ ~_ckl\by gZijZ\e_ggu_ gZ "“hklb _gb_ az”~z\Z_fuo p.
mklhdgbh jZa\blby ijb[j_"guo jddjhdgbhgguo j_]bhgh\ fhlml klZlv hkgh\hc ~hdm
gZevgZy lheblbdZ b KljzI_]lby Mklhcgb\h]h JZa\blby Q_jghfhjkdh]h ih[_j_"vy Jhl

<U<H>U

G_h[oh”bfh Zz~Zilbjh\ZIv hkgh\gu_ ijbgpbiu j_djQZpghfhgbdh]hzehblpy vy hk
gh\Zggu_ gZ ijbgpbizo DMIA d kh\j_fwdogghfllgpkddvygh Zzebyf qlh ihalhebl hij
ijZ]fZlbgguc ih"oh” d hk\h_gbx ijb[j_"guo I_jjblhjbc \ jZamfghf klmdhbhdbg_gZmq
kdbo J]jZ~hkljhbl_evguggudg r gbc \ p_eyo mklhcgb\h]h jZa\blby ijb[j_"guo dn
gh\

Hkgh\lghc p_evx ~Zggh]lh "hdmf_glZ y\ey_Ilky kh”_ckl\b_ ijh*\b _gbx j_]bh
Ibx iml_f \g_"j_gby DMIA dZd Zijh[bjh\Zggh]h b rbjhdh ijbagZggthhteyhifb[Z mi]
[_"guo ahg Djhf_ Ihlh ~hdmf_gl “he _g jZa\blv iheh _gby ©KIjZl_]begbkdh]h le
IZpbb b khojzZzg_gby Q_jgh]lh fhjy2 highkysb_ky d DMIA ij_~eh blv kihkh[u hil
hiulZ DMIA dZd ]JeZ\gh]h bgkl|mf_gh¥ meyhchgk\h]h jZa\blby hij_~_eblv b ij_"klZ
hjbl_lgu_ kljzl_]bg_kdb_ ~_ckl\by dhlhju_ g_h[oh”~bfh ij_"ijbgylv \ fZkrlZ[Zo \|
gby gug _rg_c kbimZpbb \ khklhygbb hdjm Zxsvdchghfbdbuy bk#hphbdheygh

>hdmf_igl*"gZagZq_g "ey ijZ\bl_evklI\_gguo j_]bhgZevguo b I_jjblhjbZevgl
kdhlh ih[_j_"vy Jhkkbb ki_pbZebklh\ b g_ijzZ\bl_evklI\_gguo hjl]ZgbaAglygc hlI\_Ik
guo khklhygb_f hdjm Zxs_c kj_"u jZpbhgZevguf bkijh&wakhagl nikijb¢hbdyubd jZa\ltk
Ib_f ijb[j_"ghc ahgu Q_jghfhjkdh]h ih[_j_"vy Jhkkbb

< khhI\_IkI\bb k ijh[e_fZfb hdjm Zxs_c kj_~u b jZa\blby [ueZ knhjfmebjh\Z
IbdZ DZ ~h_ ba gb”_i j gbke_gguo gZijZ\e_gbc iheblbdb hie ¢gm pelilkikkiydj
kIVh\ZIv j_r_gbx g_kdhevdbo ij_~klZ\e_gguo \ klZlv_ \aZbfhk\yaZgguo ijh[e_f

ljbf_g_gb_ DMIA fh  _| klbfmebjh\Zlv b gZijZz\eylv mklhcgb\h_ jZa\blb_ ijb[]
gbfbabjh\ZIlv ~_1jZz~"Zpbx ijbjhrguo kbkl_f h[_ki_jgheZlgbmkKeghibhnl{f£kemihc ~_yl_
ghklvx b ih\urzZlv \hafh ghklb [m"msbo ijbjh*hihevah\Zl_e_c Dh]*Z ijb[j_"gu_
bgl_Jjbjh\Zggu_ f_Ih” mijZ\e_gby k\hbfb ijb[j_"gufb j_kmjkZfb hgb h[_ki_qgb\Zx
n_"_jZevghf mjh\gyo hdéRkRph\e_gb_ wdhghfbq_kdhc h[klZgh\db b ih\ur_gb_ dZq
gby WIb \u]lh?u kha~zZxlky \ Ihf qbke_ b iml_f khojZg_gby hdjm Zxs_c kj_"u

LZdbf h[jzahf DMIA \ghkbl \_khfuc \deZ" \ khojZg_gb_ b mklhcgb\h_ jZa\l
> @
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Bklhggbdb
_ey_\V:? :dimZevgu_ ijh[e_fu mklhcgb\h]h Z&blky I_jjblhjblo
Dhjgb_gdh ? E Nhjfbjh\Zgb_ gZijz\e_gbc ih\ur_gby mklhcgb\h]lh jZa\blby |_jjbl

gbo nZdIhjhhj n_jZl "bkk_jlZpbb Q ey[bkkd
FZkk_jh\ > : D \hijhkm h[ bg”"bdZlhjZo mklihcgb\h]h j@ted b;ibglbckdhhhbh < jElev

ghlh mgb\_jkbl_1Z bf B DzZglz <ui K
GZr_ h[s__ [m"ms__ >hdeZ”™ F_""mgZjh~ghc dhfbkkbb ih hdjm Zxd_g Xh2~_ b jZ
k Zg]ebckdh]h Ihn j NZdpb_c K : ?2\l__\z b J I_j_e_I1z 8%we_dljhgg

KWWrklhcgb\h_ JZaI\Ib(DB-R/(DrRJUZ)(SM\RPPRQ).)Q\MMLH-GEFF‘WIIZRIQUZS gby

H[hjbg F K Mklhcqb\h_ jZa\bjlbdj thmehggjmt]lle dkZ dzd nzdlhj jhklZ wdhghfbdb j
<_klgbd M~Afmjlkdh]h mgb\_jkbl_1Z L \ui

(GZDUGV & 5HVLOLHQW 1DWLRQ /RQGRQ '"HPRV >we_dljh@gid jS5KHmjk
VLOLHQWBAWESGICR QBZlZs hgby

,QGLFDWRUV RI 6XVWDLQDEOH "HYHORSPHQW IRU 7RXWleV HEI]jRHyIME QD MR (
85/ KWW3BZDGULDWIRRIFBY  HRESPRIREBQRD GV ,QGLFRWRWW D LEQYDHE@RS R B RXW
LVAHVWLQP YWILRBGREN81:72 SGNZIZ h[jZs_gby

Yjfzd E | OZjblhgh\ B : :glhgb”a_ ? B lheblbdzZ b kljzZl_]Jby DMIAKMey Q _jg
*OREDO (QYLURQPHQW )DFLOLW\ %ODFN 6MHREZkHYZURQPHQWDO 3URJUDPPH %6(3

'"UHL]LY <X, ,QWHJUDWHG &RDVWDO =RQH ODQDJHPHQW LVIWKHH 0OCHLOD Ol
5HILBRGHOLQJ RI $UWLILFLDO ,QWHOOLJHQFH 9RO Vv SS

'"UHL]LV <X , .RUQLHQNR 1 $ QRGIIFR\DDVMHG 6RDIVWIDD RRQH ODQDJHPHQW
5HIJLRQ ORGHOLQJ RI $UWLILFLDOVQWIKSGOLJIJHQFH 9RO

'"UHL]LY <X , 6WUDWHJI\ RI &RDVWDO 0DULQH 7THUULWRUICHYHHYRHD REBKQV
VLD(XURSHDQ -RXUQDO RI (FRQRPLF 6WXGLHV 9RO Y SS

<X , 'UH\]LV ,* .DQWDUGJL $ 5HYLHZ Rl ,&=0 $ORQJ 7KH BHRWWKL D@W% O QD
WLRQDO 0('&2%67 &RQJUHVV RQ &RDVWDWOL QN 0 DDDURAPHEFW HERFGALZ REOMHQMBEWLRQ
obowbD 9RO SS

<XUL\ "UHL]JLV 1LQD $QLVLPRYD *XUDP 'DUDNFK\DQ $LGD .EDNVPMREYR@®@BOD
WKH *HQHUDO 3QDQPBERYF WKHLRREY W7 RS SEF® LAWHREWXKPN &LYLO (QJLQHHULQJ DQG
73$&(( '"HFHPEHU ORVFRZ 0658 (6 :HE RI &RQIHUHQFHV 9RO

<b”bs_\Z ? < >j_cabk X B Dhiujbg : K :gZeba |I_hj_Ibg_kdbo ihNdiblg\ d hp_«
dmjhjlguo j_lbhgh\ [I_jjblhjbc « k

<b”bs_\Z ? < >j_cabk X B Dhiujbg : K <hjh[_c ? D leZgbjh\Zgb_qdbjjblhjbc
\hlh jZa\blby fhjkdbo dmjhjlh\ DjZkgh”~Zjkdh]h djzZy « k

6RXUFHYV
%HO\DHY $ ( $FWXDO SUREOHPV RI VXVWDLQDEOH GHYHORSPHQW RI WKH
.RUQLHQNR (/ )RUPDWLRQ RI GLUHFWLRQV IRU LQFRQDWK®JIBDKNHW RVWQ

IDFWRUV $E\HW WD RQ G&KNO\DELQVN \%
ODVVHURY '"$ 2Q WKH LVVXH RI LQGLFDWRUV RI VXVWBHQ®E O W LG-H)HHEHRH
YHUVLW\ , .DQW 9RO 6

2XU &RPPRQ )XWXUH 5HSRUW RRQ HRH) ,(WHURQ Wi @ O DIDQ GRMNIHNORSPHQW
(QJOLVK (GLWHG E\ 6 $ (YWHHYD DQG 5 $ )OLJKW >H RSP HR@L B |UIHKIR 2 KERI@ER 8 6
&RPPRQ)XWVDXUHRGXFWLRQ SGI DFFHVVHG

2ERUBQBXVWDLQDEOH GHYHORSPHQW RI WKH UHVRUW DQG WRHFIM BRAR® Q
RP\ %XOOHWLQ RI WKH 8GPXUW 8QLYHUVLW\ 7 QR 3

(GZDUGV & 5HVLOLHQW 1DWLRQ /RQ @ RIQW VWHP\R V Z 2 B GGHARRWY RER. FX W H \I
LHQWB1BWHRERGB DFFHVVHG

,QGLFDWRUV Rl 6XVWDLQDEOH 'HYHORSPHQW IRU 7RXU LW PUHWRXIUFHEL B §
KWWS ZZZ DGULDWLFJUH I$BRQWRQW. KIS 0 R IRGN-RXEXR/SM QIGQIB-EMARERE RXW L V P
"HVWLQOWAIRRENSL:72 SGI 'DWH RI DFFHVV

<DUPDN /3 .KDULWRQRY ,$ $QWRQLG]H (, ,&=0 3RCKH \*OREDEWRQWHJ
PHQW )DFLOLW\ %ODFN 6HD (QYLURQPHQWDO 3URJUDP %6(3 .UDVQRGDU

'"UHL]LVY <X , ,QWHJUDWHG &RDVWDO =RQH ODQDIJHPHQWWWWWHKH BHQ GH
JLRQ ORGHOLQJ RI $UWLILFLDO , \QWH®®LIJHQFH 9RO

"UHL]LV <X , .RUQLHQNR 1 $ 3ROLF\ DQG 6WUDWHJ\ RIRD WK HUD B EN &H
5HJLRQ ORGHOLQJ RI $UWLILFLDO ,QWHOOLJHQFH 9RO vV SS

'"UHL]LV <X , 6WUDWHIN RHEBDWWRDIOHVDHYHORSPHQW RQ WKH ([DPSOH R
VLD (XURSHDQ -RXUQDO RI (FRQRPLF 6WXGLHV 9RO Vv SS

<X , 'UH\JLV , * .DQWDUGJL $ 5HYLHZ RI ,&=0 $ORQJ 7KH UBXM M QMX %W F
WLRQDO 0('&2$67 &RQJUHVV RQ &RDVWDO DQG 0DULQH 6FLHQRHAM2$6TILQHHULQJ
0DOWD 9RO SS

<XUL\ '"UHL]LV 1LQD $QLVLPRYD *XUDP 'DUDNFK\D QG HIYGRHRBW CEFDRANIG 3R0Q
WKH *HQHUDO 3QDQPERF WKHLRRBVW7RSLFDO 3UREOHPV RI $UFKLWHFWXUH &LYLO
7338&(( '"HFHPEHU ORVFRZ 0658 (6 :HE RI &RQIHUHQFHV 9RO

ILGLWKFK 9 'UHLVLV <X, .RS\WULQ $ 6 $QDO\VLV RI WK H RN LFEIDW KDHS !
GHYHORSPHQW RI UHVRUW UHJLRQV WHUULWRULHV 1R S

9LGLVKFKHYD (9 'UHLVLV <X, .RS\USQDRQLQ@RDRHEHWRRQ HRW DMXRWVAD L
VHD UHVRUWV LQ WKH .UDVQRGDU 7HUULWRU\ 1R s
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gghlZpbly_kgh_ ohayckl\h Jhkkbb bkiulu\Z_1 [hevrmx ihlj_[ghklv \ pbnjh\u
kh[guo h[h[sZlv [hevrb_ [Zau ZgZeblbgq_kdbo "Zgguo g_h[oh”bdigbk®eyihde\Zqgl
kbkl_f_ Jhkm~ZjkI\_ggh]lh mijzZ\e_gby ijhp_kk_ bg\_glZjbaZpbb b fhghdhjbg]Z e
\Zl _evkdhc b mijZ\e _gq_kdhc ~_yl _evghklb pbnjh\baZpby m _ Zdlb\ghb®\oh”bl?2
pbnjh\uo I_ogheh]lbc \ mijgué odlaty eklkhf aZzbgl_j_kh\Zgu \k_ mqgzZklgbdb hl dhg
| ey e kguo j_kmjkh\ ~h hjlZgh\ Thkm~Zjkl\ _gghc \eZklb \ h[eZklb e kguo highr

<f_kl_ k I_f kh\j_f_gguc mjh\_dguojZh]jEdfkdh]lh b ghjZZhhhdh j_Imebjh\z
gby ijhp\kkihnjh\bazZpbb jhkkbckdh]h e_kgh]lh ohayckI\Z Ij_[m_I| &mk[d&itbdghc fh
bkke_"~h\Zgb_ ~_ckl\mxs_c aZzdhgh”Zl_evghc b ghjfzlb\ghc [Zau h[_ki_qgb\Zxs
| _ogheh]bc \ mijz\e_gbb e_kZfb \ p_eyo jZaji4gbdZ pbHagfymyh¥poZjizidl _jZz ~ey
kharzZgby _“bghc pbnjh\hc ieZlnhjfu Jhkm~Zjkl\_ggh]lh mijz\e_gby b i_j_kfhljzZ |
pbhgguo mijZ\e_gq_kdbo ijhp_kkh\ \ e _kghf ohaycklI\ _

:\IhjZfb \uiheg_g dhfie_dkguc ZgZeba bf_ xsbokh1bgj kiblmo kdbb bgfbc jZaj
[h1Zgguo \ Jhkkbckdhc N_~_jZpbb \ ihke_7g__ ~_kylbe_Ib_ dhgp_ipbc ijh]jzff
kharzZgb_ b ijbf_g_gb_ pbnjh\uo I_ogheh]bc \ kbkl_f_ Jhkm~Zjkl\_gghlk mijz\e_
ihevah\Zgby aZshiub Yogpgba\h”klI\Z

$OQRWIDOWHREXVVLDQ IRUHVWU\ VHFWRU LV LQ JUHDW QHHG RI GLJL\
EDVHV RI DQDO\WLFDO GDWD QHFHVVDU\ IRU FORXG VWRUDBYHHDYR UIFRP &
IRURRQLWRULQJ ,Q WKH SUDFWLFH RI IRUHVWU\ DQG PD\Q DIHFOHXIBM ® FMC
WKH IRUHVW LQGXVWU\ $0XVSDURN LIRWUS-DQYW V H VRKR RHOM WWR @ WDWH D XWKI
DUHUWKVWWHG LQ WKH GHYHORSPHQW RI GLIJILWDO WHFKQRORJLHV LQ IRUH

$W WKH VDPH WLPH WKH WVWUDMWMWLE HIHD ORR BRERWODRLRQ RI GLIJLWI
LQ WKH 5XVVLDQ IRUHVWU\ UHTXLUHVHMMQU\NLWR QW REGWHKELFRWURQW, W
IUDPHZRUN WKDW HQVXUHV WKH XVH RI GLIJILWDO WHFR@RO RIAMW LIR® YRRI
RUJDQL]IDWLRQDO DQG OHJDO QDWXUH IRU WXHEHORWHDGWPLRQ RW D DWW IQRQ HD
RI LQHIILFLHQW WUDGLWLRQDO PDQDJHPHQW SURFHVVHV LQ IRUHVWU\

7KH DXWKRUV PDGH D FRPSUHKHQVLYH DQDO\VLV RI WKGHHHORZQG \
LQ WKH 5XVVLDQ )HGHHODWLRQFRQ AMHIS(WO DSWRGUHBDPYV IRUHFDVWYV WKDW G
RI GLIJLWDO WHFKQRORJLHV LQ WKH V\VWHP RI VWDWRQI|RVHRANWHFD/Q BOQHE
SURGXFWLRQ

Dexq_\u_ kepbzhAjh\u_ I_oghekpthb @®hayckl\h kljzZI_]by ijh]jzffZz ijh]jgha ¢
pby ghjfZlbj\f\th\h_ j_]Imebjh\Zgb_

.H\ZRUGVYJLWDO WHFKQRORJLHVY IRUHVWU\ VWUDWHJ\ SURJUDP IR

<\_~_giBkiheg_gb_ ~_ckl\mxs_c KljZlelkkgh}fra\bhibiye dkZ IJN gZ i_jbh” ~h
b GZpbhgZevgh]h ijh_dlZ ©Pbnjh\Zy wdhghfbdz?2 ij_~mkfzZljb\zZ_1I jy® f_pih jZa\b
I_ogheh]lbc \ e_kghf ohaycklI\_ WIlh ij_"ihezZ]zZ_1 kh”_ckl\b_ \ fh”*_jgbadbpbb kms
kbkl_fZgguo h e_kguo j_kmjkzZo k\h~_ ~hdmf_glbjh\Zgghc bgnhjfZpbb h e_kZo
azZsbl_ b \hkijhba\h”kI\_\ p_eyo jZajZ[hldb _~bghc pbnjh\hc i2getflug” &y hgnt
ihA"~_j°db ijbgbfZ_fuo "he ghklgufb ebpzZfb _mijghe \gkn kdbe _kguo hlghr_gbc

< gZklhysbc fhf_gl \g_"j_gb_ pbnjhl\uo | _ogheh]bc \ mijZ\e_gbb e_kzZfb \_
ljZzebah\Zggh < j_]lbhgZo Jhkkbckdhc N_"_jZpbb ijbf_gyxlky jZagu_ ihctoh”u d |
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kI\Z gZgqbgZy k bbiihavamhzZgbabjh\Zgguo ijh]ljzZzffguo ijh~mdlh\ b aZzdZgqgb\Zy ijb
guo ijhljzffguo ijh~mdlh\ h[s_]h gZagZq_gby H”gZdh gb h”bg ba j_Zebam_fuo
kharZgby _“bghc bgnhjfZpbhgghc zZ\IhfZlbabjh\Zgghc kbkihéwmgihla\ hejzgblos kh[b
jZ[Zlu\Zlv b bkihevah\Zlv bgnhjfZpbx ih khklhygbx e_kh\ bo dZq_klI\_Ibguf b dh
dzZf bo bkihevah\Zgbx aZsbl_ hojZg_ b \hkijhba\h”kl\m eb[h j_rZdlgZklfgZklbq
ys_fm \j_f_gb g_IlbgpZzdhgh~Zl_evghc [Zau j_]mebjmxs_c kha”~Zgb_ b bkihevat
kljZzgu pbnjh\uo I_ogheh]bc dhfie_dkgh zZ\lhfZlbabjmxsbo \k_ wlZiu badve_f_glu
Ilh\ e _kguo hlghr_gbc

<g_"j_gb_ pbnjhl\uo | _ogheh]bc \ ijZzdlkdmf mh&yekblb{t @lb\guc ijhp_kk
dhlhjhfm g_I| Zevl_jgZlib\u 1jh\_~_gb_ pbnjh\baZpbb ij_~hklZ\ey_I h[rbjgu_ \ha
ghlh jhklZ wnn_dIb\ghklb ohayckI\_gguo b ijbjh"hhojZgguo nmgdpbc e _kgh]lh k_
[ukljhc h[jAt k\_jo[hevrbo bgnhjfZpbhgguo fZkkb\h\ ihemq_gby hi_jzZlb\ghc :
klbdb ih h[kem ' b\Z_fhfm e_kghfm nhg”m jZajZ[hldb b hkms_kl\e_gbyuodjZliqZc
f_jhijbylbc gZ [hevrbo I_jjblhjbyo

P_evx ijh\h~bfh]lh gzZfb tkkg\énw\lkgy dhfie_dkghdfZyg\@@\h\hjh]mebjh
\Zgby e_kgh]h ohlaly gk IkP\ \qagZlidrhgh”ZI1_evkl\_ k ihke_"mxs_c ih~]hlh\dhc ij_"eh _
pbhgdajz\h\hlh o0Zjzdl_jzZz \ e_kgh_ aZdhgh”Zl_evkl\h \ gzZklb bkblrtetah\@mb¥y pbr
e_kgh]h ohayckI\Z b Jhkm”ZjkI\_ggh]h mijz\e_gby e_kZfb Jhkkbckdhc N_"_jZphb

FZl_jbZeu b f_Ih”"u bkke_DhdZiglhys_ fm \j_f _gb \ e_kghf k_dlhj_ jhkkbckdh
gZaj_eZ g _h[oh~bfhklv jZzajzZ[hldb b \g_"j _gby pbnjlhdulo [ ohglvebéerbkiHEaw Z g 2
eblbg_kdbo "Zgguo g _h[oh”bfu_ “~ey h[eZggh]h 0jZg_gby b \ugbke_ gbc \ kbkl_
gby ijhp_kk_ bg\_glzZjbazZpbb b fhgblhjbg]Z e_kh\ bgnhjfZpbhgghc kbkl_fu ~b
e_kh\ e_khih'Zjghdhhed]bkbi kdh]lh fhgblhjbg]Z jZ*"bZpbhgghc h[klZgh\db \ e_k?Z
ijhba\h”"kI\Z egkh\ihalhebl ihemqgblv gZ \uoh”_ hldjulu_ "Zggu_ b ©ijhajZqgghklv?
e_gby \ \hijhkZo mijz\e_gby jbkdzZfb ih\ur_gby ijhZwgdltbd ghkZlxeb dzqg_kl\z ~

<f_kl_ k I_f \ijzdlbd_ mijZ\e_ggq_kdhc b e_khihevah\Zl_evkdhc *_yl_evg
Ib\gh ©\oh”bl2 \ e_kgmx hljZkev >_ckl\bl_evgh keh b\rZyky \ e_kgektWvatlhayckl\
\Zgby bgnhjfZpbifggkl_jguo |_opch&hh”Z _| ij_"~ihkuedb ~ey ih\k_f_klgh]h b kdhjh
gZ ijhba\h”kI\_gguo h[t_dIZo kh\j_f_gguo ]_hbgnhjfZpbhgguo kbkl_f b ijh]jzff

Pbnjh\u_ I_ogheh]bb \ kh\j_f_gghf ihgbfZgbb h[t_~bgyx| kj_"~kI\Z b f_Ih:
k[hj_ hl[jZ[hZ&kijhkljZg_gbb b 0jZg_gbb bgnhjfZpbb jZzaebqggh]h jh*Z < e_kghf c
\blbb wlbo |_ogheh]bc azZzbgl_j_kh\Zgu \k_ _]Jh mqgzkligbdb hl dhg_qgfl ihevah
]hkm~ZjkI\_gguo hjl]Zgh\ mijZz\e_gby e _kguf nhg”ad"2pgb aviEfajdexddbhlc \g_"j gb)
njhluo b bgnhjfZpbifdomlybdZpbhgguo I_ogheh]bc \ ijZzdlibdm ~_yl_evghklb kh\j_f
ayckl\zZ y\ey Iky khanrZgb_ kh\f_s digHb]jZdbgfpkbdbghZau ~Zgguo ih \k_f e_kghbg
IhjZzy iha\heyeZ Tbf\ j_Zevgh]lh \j_f_gb bf_Iv ZdimZebabjh\Zggmx bgnhjfZpbx
mgblu\zZlv ijhbkoh~ysb_ \ g_f baf_g_gby

< jzZfdZo ijh\h”*bfh]lh gzZfb bkke_~h\Zgby k p_evx ZgZebaZ knhjfbjh\Zgguo
s_fm \j_f_gb dhgp_ilmZevguo hkdphkbddnjo\bakzmpbdZjkI\_ggh]h mijZ\e_gby e_kZfb
ihevah\zZgby hojZgu aZsblu b \hkijhba\h”kI\Z e_kh\ b ihke_"mxs_Jlhehij_"_e_o¢
gbc bo kbkl_fgh]h kh\_jr_gkl\h\Zgby ZgZebabjh\Zebkv KIljzZIl_]lby bgtyhVZpbhggh
jZpbb gZ i_jbh” ~h lh~rz > @ KIljzl_]by jZa\blby bgnhjfZpbhgghihuh(s@kI\Z
Kljzl_]by jZa\blby e_kgh]h dhfie_dkZ JN ~h 1h~Z > @ 1jh]jzffz ©Pbnjh\Zy w
jZpbb2 > @ b I1Zkihjl GZpbhgZeERih]jh\Zh wddAEghfbdz2 > @ Illjbpdteeh]damigdh]lh jZa
\blby JN gZ i_jbh” ~h ]h~rzZ > @ Iljhlgha jZa\blby e_kgh]lh k_dlhgZ nddNg hh
I_ogheh]lbg_kdh]lh jZza\blby Jhkkbckdhc N_"~_jZpbb > @

I _j\uc ba hkgh\hihezZ]ZxslpdnjkibazZpbb e_kgh]h ohaycklI\Z kljzZl_]bqg_kdbo

©KIljzZl_]by bggh\Zpbhggh]h jZa\blby Jhkkbckdhc N_~_jZpbb gZ i_jbh% ~h 11
hij_~_eyxsZy p_eb ijbhjbl_lu b bgkljmf_glu Jhkm~Zjkl\_gghc bgg\hagphdrdphc ihe
i_j_~ Jhkkb_c \vuah\h\ b m]jha \ kn_j_ bggh\Zpbhggh]h jZza\blby < KIj&l_]Jby kn

|_evghklb azZz~Zgu "helhkjhgqgu_ gZijZ\e_gby jZa\blby Z IZd _ hjb_glbjlb nbgZgk
ijbdeZ~ghc gZmdb b hiI*_ev@hf jipbZgbdZpbb jZajZ[hlhd LZd dZd bkke_ "m_fZy
jZ _lky gZ j_amevlZlu "helhkjhogghkhldamgdh]h ijhlJghaz b \k_klhjhgg_c¢c hp_gdb I

ihl_gpbZez __ iheh _gby \ h[yaZl_evghf ihjy*d_ ~he gu mqgbludZvikh]jaifizajz]

khpbzZewgighfbg_kdh]lh jZa\blby < |I_dms_f Jh*m az\_jrZ_Ilky \lhjhc wlzZi j_Zel
Jh”~u

<uah\u hilf_qgzZ_fu_ Kljzl_Jb_c ij_"hij_~_eyxl g_h[oh”bfhklv h[_ki_q_gby F

ih hi*_evguf gZijzZz\e_gbybiql_lodghetjZzajz[hlhd b gZzmqgguo bkke_~h\Zgbc ih dhlh
ijZ\beh hlkmlkl\mxl kms_kI\_ggu_ azZ”_eu wdheh]bqg_kdb gbklZy wg ljJolbdZ ¢
gheh]lbb < wlhf mdjmig_gyghkIEylwd_j] _IbdZ k_evkdhanbh@lckihb gh [ulv hI\_

N gh k\h_ f _klh b e_kghfm ohayckl\m bf _xs fm kljzl _]1bg_kdh_ agZg_gb_ 7“ey J
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< jZza™"_e_ ©KIjzZI_]by \ kbkl_f_ kljzl_lbq_kdh]lh iezgbjh\Zgby?2 mdZazgh
fghkljzZzl_]bg_kdh]h ieZgbjh\Zgbw kKtheygZgZub kbgojhgbabjh\Zgz kbkl_fZ nhjfbjh\
g _gby b j Zebazpbb I _ogheh]bq_kdbo ijbhjbl_Ih\ hij_"~ eyxsZy dhgdjalgu_ gZi
\blby gZmdb b I_ogbdb Z 1Zd _ nbgZgkbjm_fu_ ]Jhkm2ZjkI\hf \ i_j\hcdgghgh~ghf il
]bb < jy"m IZdbo ijbhjbl_Iguo gZijZ\e_gbc [_kkihjgh "he'gZ azZgylvohh_ f_Kkl
ayckl\Z Jhkkbb

< jZa™_e_ ©<ZjbzZglu bggh\Zpbhggh]lh jZza\blby? hkh[h hIf_gq_gh glh ©Jhk
eb”bjmxsb_ ihabpbb \ « jZEgZ[gldgbt ijh]jZzffghlh h[_ki_g_gby Z IZd _ \ « hl*_e\
e_gbyo jZpbhgZevgh]lh ijbjh*hihevah\Zgby b wdheh]bb «2 > @

< jZa”_e_ KljzI_]lbb ©GZpbhgZevgZy bggh\ZpbhggZy iheblbdZ2® mdZazZgh
f_glh\ dhhj*bgZpbb ~he’ _g kiZlwghekidgn kdbo ieZlnhjf \ jzZfdZo dhlhjh]h ]h
gZmdhc ihlj_[bl_eyfbklgnidbgjzkib [m~_I| \ujz[hlZgh h[s__ \b”~_gb_ i_jki_dlb\ jZ:
kI\mxs_]h I_ogheh]bg_kdh]h gZijz\e_gby beb hljZzkeb b knhjfbjh\Zg4kikdhke_"n
Ib\gZy ijh]jzffz jZajz[hlhd b bkke_"h\Zgbc < gqbke_ 1Zdbo hljZzke_clhdBd fu ih
e_kgzy hljzkev

< dzZ ~hf ba we_f_glh\ kharzZ\Z_fhc bggh\Zpbhgghc gZpbhgZevghc kbkl_fu
jh\Zgb_ dhhj*bgZpbhggh]hinfk m[kdbaxg ¥ gZb[he_ _ wnn_dlb\ghfm bkihevah\Zghb:
bgkljmf_glh\ ih~” _j"db bggh\Zpbc >ey wlh]h g _h[oh”bfh jZajZ[Zlu\ZIv]bbdlhjZe\
bggh\Zpbhggh]h jZa\blby beb jZza”_eu \ khklzZ\_ dhfie_dkguahklzddbbg_ Kb I
Zevghc kn_ju kh”_j Zsb_ dhgdj_Ilgu_ f_jhijbylby IZdh]lh jZa\blby KhhR _IkI\_gc
i_qb\Zxsb_ j_ZebaZpbx iheh _gbc mdZazZgguo ~hdmf_glh\ ~he’gu [ulv \dexq_g!
guo ijh]ljzff b \oh”"ysbo \ gboonp”~ejAewgijh]jzff b ih~ijh]jzff

Hkh[h_ agZq_gb_ \ oh”_\uiheg_gby gZklhys_]h bkke_~h\Zgby bf__1| jza”_
gh\Zpbhgghfm jZa\blbx k_dlhjh\ wdhghfbdb? ijyfh mdZaulZxsbc qlh ©\ djm] k_
pbZehf d [ukljhc Zz4ZjlZpbbo |_ogheh]bc \oh”yl e_kghc dhfie_dk k_evkdh_ oha)
b e_]dZy ijhfure_gghklv®d > @ D2ZzZd ijZ\beh dhfizgbb \ i_j_gbke_gguogk_dlhjZo
h[oh”*bfuo "ey kzZfhklhyl _evghc jZajzZ[hldb b \g_ "j glkpfdlewgh || cagohewl]dld \ d-ufd
wlbo k_dlhjZo bgkljmf_glzfb kh”_ckl\by bggh\Zpbyf klZgml f_ju ih khdjZs_gbx
gby gh\uo |I_ogheh]bc b kh\_jr_gkl\h\Zgbx hljZzke_\h]h j_]Imebjh\Zgby bZa\blbx
i_j_kfhljm ~_ckl\m¥xsahsd[bld_ gh\uo klZzg”~Zjlh\ |_ogbqg_kdh]lh j_Imebjh\Zgby ijb)
guo bg\_klbpbc ih~"_j'd_ bfihjlZ g_h[oh”bfuo kh\j_f_gguo |I_ogheh]bc

<lhjuf ba hkgh\hihezZ]Zxsbo \ kn_j_ pbnjh\bazZpbb e_kgh]h ohaycklI\Z kljZI_
ey_I|ky ©Kb¥¢ljda\blby bgnhjfZzpbhggh]h h[s_kI\Z \ Jhkkbckdhc N 2jZpbdvyZ
dhlhjhc aZzy\e_gh ©kha~rzZgb_ mkeh\bc *ey nhjfbjh\Zzgby \ Jhkkbckdhc N_"_jZpbl

< khklz\_ [Zah\uo ihgylbea pblizh\ZlybwdhghfbdzZ dhhhjEky hdZd* odhayckl\ _ggZ
AN yl_evghklv J~_ dexqg_\uf nzZdlhjhf mki_oZ \uklmizZxl pbnjh\u_ ~Zggu_ h[jZ[hl
dhlhjuo b bkihevah\zZgb_ j_amevlZlh\ ijh\_*_ggh]lh ZgZebaZ ihalheyxh ~h[b\ZIvk
Ib\ghklb jZaebqgguo hBhmAkij\Z h[hjm~h\Zgby | _ogheh]bc ijh~Z b o0jZg_gby "hl
jh\ ih kjz\g_gbx k ljZz*"bpbhggufb nhjfZfb ohayckl\h\Zgby

< jZa"_e_ "Zgghc KljzZl_]Jbb ©Jhkkby \ kh\j_f_gghf bgnhjfZpbhgghf h[s_KkI\
fmgbdZpbhggu_ b bgnhjflZwhghed]bb klZzeb g_hlt_fe fhc qzZklvx kh\j f gguo kbkl
\k_o hljZzkeyo b k_dlhjZo wdhghfbdb kn_j_ ]Jhkm~Zjkli\_ggh]h mijz\2kghbklbgZ jZ
]Jhkm~ZjkIN\Z b h[_ki_q_gby ijZ\hihjy~dZ h[hjhgu kljZdku_ o edgbyg wf nkii hé& h\ofhtk]lb pb
jhihc wdhghfbdb hij_~_e_gh \g_"j_gb_ I_ogheh]bc h[jZ[hldb "Zgguo ihalheyxs
azZljzZlu ijb hdZzazgbb mkem] b ijhba\h”kI\_ Th\Zjh\ > @

Ih nhjfbjm_fhfm ijbhjbl_Ighfm kp_gZjbx i_jki_dlb\gh]k jMarbJEpybbJbhgkb¢kd
fZpbhggh]lh h[s_kI\Z Jhkm~ZjkI\hf kha”Zxlky [eZ]hijbylgu_ mkeh\bdhfkmhevah\z
gbdzZpbhgguo |I_ogheh]lbc kh\_jr_gkl\mxlky jhkkbckdh_ aZzdhgh”~Zl_evklI\h b zZ*
1Zzd"_ [baighp_kku dhff_jg_kdldhkmftbgnhjfZpbhggmx bgnjZkljmdImjm kljZgu ij
gZklgu_ bg\_klbpbb hl_qgq_kI\_ggu_ hjl]ZzgbazZpbb kha”zZxl b kh\_jr_gkliRtnxl ijhju
fmgbdZpbhggu_ | _ogheh]bb \hklj [h\Zggu_ b aZ jm[_"hf Z bo bgl_jhkZdyaZsbsZ
wdhghfbdZ kms_kI\_ggh \eby_| gZ I_fiu jhklZ \Zeh\h]h ijh*mdlZ Jhkkbb

Lj_Ilvbf ba hkgh\hiheZ]zZxsbo \ kn_j_ pbnjh\baZpbb e_kgh]lh ohaycklI\Z kljZ]
ey_I|ky ©KIjzIl_]by jZza\blby e_kgh]lh dhfie_dkzZ JhkkbckdhcjbgW zjzApbb 2h p_ ]h’
eyfb dhlhjhc aZy\e_gu “hklb _gb_ mklhcgb\h]h e_khmijZ\e_gby wnn_lbdkb\gh]lh |
ihevah\Zgby aZsblu hojZgu b \hkijhba\h”kI\Z e_kh\ h[_ki_gb\Zxsbokhidj “Zxst
Ihjz wdheh]bq_kdmgnbx KhahZzZzkghklv kljZgu \uiheg_gb_ ijbgyluo f_""mgZjh”*guc
gZklb e_kh\ ih\ur_gb_ "helhkjhgghc dhgdmj_glhkihkh[ghklb e_kghc ijhfure_gg
dhfie_dkz \ khpb&leylgibg_kdh_ jZa\blb_ Jhkkbb
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>hklb™_gbx kljZl_]pg ekacboj_iylklI\m_1 jy~ ijh[e_f gbadbc mjh\_gv kt_fzZ ~j_
gbpm iehsz”b wdkiemzZlZpbhgguo e_kh\ fZeZy wnn_dlb\ghklv e_kh\hkklZgh\e_
"hklZlhggZy ZdimZevghklv k\_~_gbc h[ bf_xsboky e_kguo j \kmgpkiZzob khf{ulihggu_
|_evgh 2zZ~fbgbkljZlb\gu_ [Zjv_ju gbadbc mjh\_gv bkihevah\zZgby e_kgh]h kujvy
jZke_\hc wdhghfbdb h]ljZgbg_ggu_ jZaf_ju \gmlj_gg_]lh jugdZ g_"hklAlhqgu_ *
\uo ijhba\h”~kI\ kh[kI\_ggufb mikbebywibf ""mgZjh~gh]h jugdZ fZeZy bg\_klbpbhg
I_evghklv e_kghc hljZzkeb h[mkeh\e_ggZy kljZgh\ufb nzdlhjzZfb g_\ulbhdbc mj
|_ogbg_kdh]h h[_ki_q_gby g_kh\_jrijgg\yw yhjfghbpighdghqg_kdZy KZajz j_]m
ebjh\Zgby e_kgh]h dhfie_dkZ b _]Jh \aZbfh~_ckl\by kh kf_"gufb hljZk&fh wdhgh:
Xxs_c ghjfZlb\ghc [Za_ g_I "hklZlhgguo klbfmeh\ ~ey ]jZfhlgh]h \_~_gbp e_kgh]t
\hkijhba\h~kI\Z e_kh\

Ke_"m_1 bl¥_Iqlh k_jv_agu_ baf_g_gby \ fZdjhwdhghfbqg_kdhf hdjm _gbb i
ke_ijbgylby Kljzl_]bb ihklZ\beb ih” \hijhk j_e_\Zglghklv dhjj_dighkd¢zg z~_d\.
guo \ g_c ij_"ihkuehd ih dhlhjuf nhjfbjh\Zebkv agZe_gby pijlef \juo MhHERIZ\_ ]e
guo g_J]Zlb\guo ihke_"kl\bc fh gh \u”_eblv kgb _gb_ [eZ]hkhklhygby gZk_e_g
mjh\_gv kj_~g_"mr_\h]h ihlj_[e_gby dhg_qguo ijh*mdlh\ e_kgh]h dhfidzZdkzZ km
\ hkgh\guo hljihkieybl_eyo ijh mdpbb dhfie_dkzZ ijb\_~r__ d khdjZs_gbx h[t_fz \
b dzZd ke _"klI\b_ d azZ”~_j°d_b hif _g_j ZebaZpbb fgh]l]bo bg\_klbpbhgguo ijh_d

< jZa”"_e_ ZgZebabjm_fhc KljzZl_]lbb ©02ZzZjzdIl_jbklbdZ e_kgh]lh dhhie_dkz?2
dhfie_dk \dexqzZ_| "\_ hkgh\gu_ ohayckl\_ggu_ kn_ju e_kgh_ ohayckl\h b e_ kg
jZa\blby e_kgh]h dhfie_dkZ y\eyxlkym\webghfy kgb_hkgh\_ jughgghlh kijhkZ \Zz
"mdlzZ e_kgh]h k_dIhjZ b ih\ur_gbmijnre_ dlygmdbe EKhpjkdgbgb_ [bhkn_jghc jhe
e_kh\ Jhkkbb b [eZ]hijbylgZy hdjm ZxsZy kj_"Z “etymklhld@brZ g kk iphdtespehgdu

g_kdh_ jZa\blb_ e _kguo |_jjblhjbc b jhkl mjh\gy b dZq_kI\Z "bagb kl\yaZgguo k
<Z'g_cr_coZzZjzdl_jbklbdhc kh\j_f_ggh]lh iheh  _gby ~_e \ e_kghf dhfie_dk_
guc oZjzdl j az”~Zxsbc \_dlhj jZza\blby \k_c hljzkeb LZd bg\_klbpbhiggu_ j r

hp_ghd ijb\e_dZIl_evghklb dZiblZeh\eh _ggb€é adklguf [EaghkhjZg_gghc ih\k_f_kl_g
\h\hc nhjfhc bkihevah\Zgby e_kh\ k_]h”gy y\eyxlky aZdexqZ_fu_ gZ iehbh” ~h

sZ”v e_kguo mqgzZkldh\ i_j_"~Zgguo \ Zj_g"m \ ]Jh~m ~hklblJez _o fgg ]Z
kgkzy j_a_j\guo e _kh\
< jZa™_e_ ©=hkm~ZjklI\_ggh_ mijzZ\e_gb_ e_kzZfb2 hif_gqzZ_Ilky ©g_kfhljy g:

kI\_ggh]h b h[s_klI\_ggh]lh mijz\e_gby e_kzZfb e_kgh_ ohayckl\h k_]Jhwo 1j_[m_
bggh\Zpbhgguo Igd qyg hkdlbld *lgbc kms_klI\_gghc fh”_jgbaZpbb hjb_glbjh\Zggt
h[gh\e_gb_ \k_o gzZijz\e_gbc ~_yl_evghklb?2 > @

lj_~mkfzZljb\Z_Iky qlh ih\ur_gb_ wnn_dlb\ghklb e_kghc hljZkeb fh™_1 [ulv h
jZa\blb_f [Zdbo bgkljmf_glh\ e_khimkjZAZ jlglhyggZyd bg\_glzZjbazpby e_kh\ e_khm
kl_fz fhgblhjbgl]Zz e_kh\ n_"_jZevgZy l]hkm~ZjkI\_ggZy bgnhjfZpbhggzZy kbkl_f.
"bklZzgpbhggh]lh fhgblhjbgl]Z N_"~_jZevgh]lh Z]_glkI\Z e_kgh]h ohaycklkhXa fhgblh
jZ"bZpbhgghc h[klZgh\db \ gbo e_khiZlheh]bg_kdbc b e_khih Zjguc fhgblhjbg]

GZb[hevr__ agZq_gb_ \ k\_I_I_fZlbdb gZklhys_]h bkke_~h\zZgby bf__1 I:
KIljzl_lbb dzZd ©BgnhjfZlbazZzpby e_kgh]h ohaycklI\z2 igg*mkkahbj\wZxkdch\kghk!lh
\k_o ~_ckl\mxsbo kbkl_f b kharzZgb_ jy*Z gh\uo kbImZpbhgguc p_gljy¢_"_jZev,
kiI\z \_~hfkl\_gguc nhg” ijhkljZzgkl\_gguo “"Zgguo _"bgZy Z\IhfZlbabjm®\ZggZy b
IhfZlbabjh\ZggZy kbKiheZ @R hdghklh\_jghklvx Zdlh\ e_khiZlheh]bg_kdbo h[ke_"h)

< p_ehf fzZ]bkljZzevguf gzZijz\e_gb_f pbnjh\baZpbb e_kgh]lh ohayckl\Z ~he
_“bghc zZ\IhfZlbabjh\Zgghc bgnhjfZpbhgghc kbkl_fu dZd [Zah\BgZeHllbghfkkdbphnhj
h[_ki_gq_gby ~_yl_evghklb “he ghklguo ebp \ kn_j_ e_kguo hlghr_gbc > @

< aZdexq_gb_ ZgZebaz ~"Zgghc KljzI_]lbb azf_Ibf qglh \ __ jZa”r_e_ ©GZm

glh \ Jhkkbb bgl_gkb\ghklv ijh\h”"bfuo \'e_kghf dhfie_dk_ bkkEZ Kgtb\&dytbfc ngjhoh b

Q_I\_jluf ba hkgh\hihezZ]Zxsbo \ kn_j_ pbnjh\bazZpbb e_kgh]h ohaycklI\Z i
yley_ Iky Ijh]ljzffz ©Pbnjh\Zy wdhghfbdZ Jhkkbckdhc N_~_jZpbb2 > @_fmajz[hlz
\j_f_gb mljzZlb\rZy kbem bgudhjhmihdZg gz __ hkgh\_ IZkihjl GZpbhgZevgh]h ijh

wdhghfbdz?2

P_eyfb ZgZebabjm_fhc Ijh]jZffu [ueb aZy\e_gu Kkj_”"b ijhgbo kha”~zZgb_ \ .
wdhghfbdb \ dhlhjhc dexqg_\uf nzZdlhjhf mki_rghc ~_yl_ewdiiphdp_Kkid bd& _lon kjizpd Z €
yleyxlky ~Zggu_ \ pbnjh\hc nhjf_ b ]~_ h[_ki_gb\Z_Iky wnn_dlb\gh_ \aZbfh”_ck
jh~rgh_ [bag_kzZ ]hkm~”ZjkI\Z 1jz°~Zg gZmqgghlh b h[jZah\Zl_evghphgkh[s_klI\Z
oh”bfuo mkeh\bc bgnjZklgnmbdlkdpd mMiphbhgZevgh]h o0zZjzdl_jZz mkljZg_gb_ bf_xsbol
ij _iylkl\bc *~ey kha~Zgby b beb jZza\blby \ukhdhl_ogheh]bqguo [bag_khhob g_ "hit
hljZgbqg _gbc b ij_iylkl\bc \ IjZ*bpbhgguo b gh\uo hljZkeyo wghghtbdbgu \djenggpdy \
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:dp_glbjh\Zggh \u”_eyehkv qlh ©j_ZebazZpby gzZklhys_c Ijh]jzffu Ij_[m_]I
]Jhkm~ZjkI\Z [bag_kZ b gZmdb2 > @ ;Zah\ufb ©GZijZ\e_gbyfb jZa\blhdy pbnjh\hc
N_e_gu dZ”ju b h[jZzah\Zgb_j_Jphé¢fghvodb  bgnhjfZpbhggZy [_ahiZzkghklv b bg
bgnjzkljmdImjz nhjfbjh\Zgb_ |_ogbq_kdbo az”~_eh\ b bkke_~h\Zl_evkdbo dhfi
mijZ\e_gby jZa\blb_f pbnjh\hc wdhghfbdb \ Jhkkbb jZajZ[hlZgZ ©~hhhggZy dZjlZ
gZijZ\e_gbyf hibkzgb_p_e ¢ az”~Zq dexg_\uo ©\_o02 Ijh]jzZffu b kjhdb bo j_ Zetk

DZd m _ hif_g_gh \ur_ gZ kf_gm wlhc mljZIb\r_c kbem Ijh]jzZzff_ ©Pbnjh\z
N_"_jZpbb2a > @ \ ] [ue jZajZ[hlzZg IZkihjl GBEphdd&egtyldyijhh]dzZf® Pbnjh)
wdhghfbdZ Jhkkbckdhc N_~_jZpbb 2 2G@pbYgeZevdulc dki_dl ©Pbnjh\Zy wdhghfb
lezkgh IZkihjlm j_ZebaZpby GZpbhgZevgh]h ijh_dlZ ©Pbnjh\Zy wdhghdgbgz?2 ij_"

JZa”_ejm&lImjZz gZpbhgzZevgh]h ijh_dIZ2 “bnn_j_gpbjm_I1 _]h gZ n_"_jZev
\hkijhba\h?~ysbo gzZijZz\e_gby mljZIb\r_c kbem Ijh]jzffu ©Pbnjh\Zy wdhghfbdZ JN
njZkljmdlmjz2 ©GhjfZlb\gh_ j_]mebjh\Zgb_ pbnjh\hcyk[_abPZodBlgkiNPf ZEeIDIg\gd "
pbnjh\hc wdhghfbdb?® ©Pbnjh\h_ Jhkm~ZjklI\_ggh_ mijZ\e_gb+tk bzZzaBBqjhdl_f1l_
dmjZlhjh\ b jmdh\h”~bl_e_c ih dZ"~hfm ba gbo

< jZa™_e_©OP_eb p_e \u_ b ~“hihegbl_evgu_ ihdZaZl _eb @zpbhglZzev@ph]lh
j_ZebazZpbb k ijh]Jghabjm_fufb ih "\mf kp_gZjbyf ©[_a mqg_lZ gZpbhgZevgh]h ijl
gh]lh ijh_dlz2 ihdzZaZzl_eyfb AZ\_jrZ_Ilky 1Zkihjl GZpbhgZevgh]h ijh_dlZ ©Pbnj
©Hp_gdZ h[_ki_g_gghklb p_lkdZat¥lp ee c\wZpbhgZevgh]h ijh_dlz?2

lyluf ba hkgh\hihezZ]zZxsbo \ kn_j_ pbnjh\bazZpbb e_kgh]h ohayckl\Z ijh]Jgha
©ljh]gha gZimggheh]bq_kdhlh jZa\blby Jhkkbckdhc N_”~_jZpbb gZ i_jbh” ~h :
] > @ hij_"cegAxdbjki_dlb\m ijbhjbl_Igu_ h[eZklb jZa\blby | _ogheh]bc b gZmdb
j_glgu_ ij_bfms_kI\Z gZr_c kljZgu WIbf “he]hkjhqguf ijhlJghahf 1Zd _ nhjfbjm_
jZajzZ[hldb kj_~g_kjhqguo kjp4djZibgh kdbo b ijeJgdtagla fi_glh\

< jZa™"_e_ ©BgnhjfdipifinpgddZpbhggu_ |I_ogheh]lbb? hlf_q_gZ bo jhev dzd ]
i_j_oh~Z d hkgh\Zgghc gZ agZgbyo wdhghfbd_ >_ckl\bl_evgh mkdhhj\ggh_ jZa\
NZxs__ky bo [ukljuf fhjZzevguf mklzmeZjgb If kijHk gZ \k_ gh\mx b gh\mx ijh~mdyg
f jm ihyle _gb_gh\uo ijbgpbih\ b Zjobl _dImj hj]ZgbazZpbb \ugbke gbjZglkleZqgguc
nhjfZpbx bgnjzkljmdImjguo j_r_gbc b ijh]jzZzffgh]lh h[_ki_qgklgdly ]bjdb\ighkicbly[bag_|
gh\u_ bggh\Zpbhggu_ baf_g gby

< jZa™_e_ ljhlJghaz ©JzZpbhgZevgh_ ijbjh*hihevah\Zgb_2 hif_qzZllky qlh \
gheh]lbqg_kdh]h jZa\blby b Jeh[ZebaZpbb hdjm ZxsZy kj_~Z klzZgh\blkyo\k_ [he_
g_h[oh”bfhklv khafZgbyjZ2pkhgZevgh]lh ijbjh~*hihevdhbofhdeh]pgmkdtho az”_eh\ ij
hij_~_ey_Iky dzd \hafh ghklyfb ihemqg_gby gZ i_jki_dlb\guo jugdZo agizgbfuo ~h
ljZz"bpbhgguo k_]f_glZo kms_kl\mxsbo ihabpbc

< khklzZz\_ ©hdhg \hafhjghklkyésbloi jZa\blb_ wlh]h ijbhjbl_Igh]h gZbjZ\e_gb\
"helhkjhqghc i_jki_dIb\_ \ Ijh]ljgha_ gZa\Zgu ®©a_e_guc jhkl?2 b wdhehlhmaZpby w
jhkl wnn_dlb\ghklb bkihevah\Zgby aZsblu hojZgu b \hkijhba\h?kI\Z e_kh\

| _jki_dIb\dufugdzfb b ijh~mdlh\ufb JjmiiZfb ih jZza”_em ©JZpbhgZevgh_ ij
ijbagZgu kbkl_fu wdheh]lbqg_kdh]h fhgblhjbg]Z kbkl_fu "bklZgpbhgghl]ih fhgblhjl
dhl\uo dhkfbq_kdbo kbkl_f kbkl_fu ijh]lghabjh\Zgby b \jZgdcdhohkdZimZplogby_gjgh
]_ggh]h b ijbjhrghlh o0zjzdl_jz ]J_hbgnhjfZpbhggu_ kbkl_fu ki_pbZebabjh\Zggl
lizff ~ey h[jZ[hldb "Zgguo ihemqZ_fuo f_Ih~Zfb "bklZgpbhggh]lh ahg”lthjh\Zgby |
ygbb hdjm Zxs_c kj_~uupZehulrdg@]_gguf b ijbjhrguf dZIZkljhnzf f_lh~*bdb mijZ
kI\hf b nZdlhjZfb hdjm Zxs_c kj_“u mkem]b \ kn_j_ wdheh]bg_kdh]h fhgblhjbg
ZgZeblbg_kdhlh ozZjzdl_jz ih h[_ki_q_gbx wdheh]bg_kdhc [_ahiZkghl@b b hojZg

R_kluf ba hkgh\hihezZ]Zxsbo \ kn_j_ pbnjh\bazZpbb e_kgh]h ohayckI\Z ijh]c
_lky ©ljh]lgha jZza\blby e_kgh]h k_dlhjz Jhkkbckdhc N_"_jZpbhfh*h\hduh~rz2 >
kiI\_ggZy b k_evkdhohayckl\ _ggZy hjpaobazZphby hbf *bg_¢ < dzZg_kI\_ p_eb _]l
gby aZy\e_gZ g_aZ\bkbfzZy b h[t_dgAglEhgqudddZylgtp_gdZ khklhygby e_kgh]h k_
iml_c _]h \hafh'gh]h jZa\blby gZ kj_"g_kjhggmx i_jki_dlb\m

:gZebabjm_fuc Ijh]lgha khkldhdyl¢ kg khmfth ' guo kp_gZjb_\ bggh\Zpbhggh]h
b bg_jpbhggh]h FzZdkbfZevgh [eZ]hijbylghc Zevl_jgzZlb\hc y\ey_|ky bggh\Zpbhg
\Zxsbc f_ju ]Jhkih~*_j°db klZ[bevgh \ukhdb_ wdhghfbqg_kdb_ |_fiu jhklZ klbfnm
ijh~mdpbb e_kgh]h k_dlhjZz m\_ebg_gb_ m”_evgh]h \_kZ Jem[hdhc i_Bh_jz[hldb
kljmdImju \g_rg_c lhjlh\eb "ey ij_h~he_gby hlklz\Zgby ~\mo ij_"r_kl\mxsbo *
imlv ijhjulguo |I_ogheh]bc b bggh\Zpbagh]fzfdzZjo aomhf*gh]h hl bg_jpbhggh]lh d bg
ghfm jZza\blbx kp_gZjby ij_"mkfhlj_gu [he__ gbadb_ I_fiu jZza\blby wdhghfbdb
gh\Zg gZ ijh~e_gbb |I_g”~_gpbc ijhreuo e_| Hlebgbl_evghc hkh[_gghklwx ijh_dlz
©ddp_ipby hlb[Zxs_c djb\hc? ih ihke_~h\ZI_evghfm i_j_oh”m e_kghc hljZzkeb Jh}
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hl bg_jpbhgghlh kp_gZjby kgZzgZez d mf_j_gghfm b azl_f d bggh\Zpbhlgghfm k|
bkihevah\Zgb_ wlh]h jmdh\h”ys_ThjZjhdgbiZ2xi[jlbo jZekm~ZjkI\_gguo ijh]jzZff ih jZ:
e_kgh]lh k_dlhjz > @

< gZb[he__ bgl_j_kmxs_f gZk jZza”_e_ ©<hkijhba\h”klI\h hojZgZ b aZsblzZ e
gZjbx j_rZxlky ljZ*"bpbhggu_ aZ”~Zgb mkbe_gby hojZgu e_kh\ &lb\jgZjhregbc ih™
k mdj_ie_gb_f khhI\_lkl\mxs_c kem™[u < ke_"mxs_f mf_j_gghf kp_gZjbb Ijh]

ijhkljZzgklI\_gghf jzaf_s_gbb ij_~mkfhlj_gh m _ g_ ijhklh_ khojZg_gb__ Z i_j_ol
gbx k dZq_KkI\_gguf memqgr_gbjkih'e _Rggb\gpdnmgguf kp_gZjb_f ij_"mkfzZljb\Z_lky |
ijhkljZzgklI\_ggZy i_j_kljhcdZ e_kgh]h k_dlhjZ k \ha\jZlhf ml_jygguo ihabpbc \ kj

<uiheg_gguc gZfb ZgZeba ihdZazZe qlh Z\lhju Ijh]lghaZzZ ihke_~h\ZI_evgh ©
\h~m h lilgfh e_kghc k_dlhj kh\j_f_gghc Jhkkbb fh™_| j_Zebah\Zlv mgbdZevguc bk
r__ky hlklz\Zgb_ hl fbjh\uo eb”_jh\ \ wlhc kn_j_ hldju\Z_I \hafh ghkltbbjh\_"_g
b ihkljh_gby kh\_jr_ggh gh\h]h e_kgh]h lk_dimka o, iybdhbgZok gZ hkgh\_ ijhjulgu
gheh]lbc ih bggh\Zpbhgghfm kp_gZjbx Kk ijbf_g_gb_f gh\_crbo ihdhe_gbc I_ogl
i_j_~“h\uo agZgbc gZdhie_gguo aZ ij_~u”msb_ "\zZ”pZlv e_| \ fbj_ [h]¢EmdZd e _
aZ k\lu'b\Zgb_ <k_ mkeh\by “ey j_ZebaZpbb IZdh]h ih*s\hkR@ds\ghktbc \khjEgh\b¥o
jZa\b\Zxs_cky \ fbj_ k\h[h”ghc Ihjlhleb b jZklms_c dhgdmj_gpbb ey mfijjZzke_c F
ie_dkzZ wlh [_aZevl_jgzZlb\guc imlv jZa\blby

K_~vfulba hkgh\hihezZ]Zxsbo \ kn_j_ pbnjh\bazZpbb e_kgh]lh ohaycklI\Z kljzZ
yley_ |ky ijbgylzy \ ] ©KIljd] odplyedZbgdgddh]h jZalblby Jhkkbckdhc N_~_jZphb
hij ~ ey | p_ev b dexq_\u_ hZoghethldamgdhpy jZ2akbzgz\eb\zZ | ijbhjbl_lu ijbgp
hkgh\gu_ f_ju b gZijZ\e_gby j_ZebazZpbb ]Jhkm~ZjkI\_gghc iheblbdb \ ~Zgghc ki
h[_ki_gb\Zxsb_ k[ZeZgkbjh\Zggh_ ~bgzZfbgqgh_ b mklhcgb\h_ jZza\blb_ kljzgu \

gZebabjm_Ifjzy_Kby hjb_glbjh\ZgZ gZ | _ogheh]bg_kdh_ b gZzmqggh_ h[_ki_q
hgZevguo ijbhjbl_Ih\ b az~Zq jZza\blby Jhkkbb azZdj_ie_gguo \ ieZzghjpzaevkljzI_]b
gh]lh mjh\gy < kljzZl_]bb hif_qZ_Ilky qlh ~"ey __ mkevighdhgkbbbZppbyhkhajz _g
mkbebc ih kharZgbx [eZ]hijbylghc kj_"~u ~ey ijbf_g_gby gZmqguo b |_&®pheh]bq_
khpbzZewglihghfbg_kdh]h jZza\blby kljZgu kh klhjhgu n_"_jZevguo hjl]Zgh\ \eZklb
JN ij_nijbgbfeadkdh]lh b dfIjdqayphzZl_evgh]h khh[s_kI\ bgklblmlh\ JjZz ~Zgkdh]h h[s

KhleZkgh ~XK¢jghc]lbb gZ i_jbh” [eb Zerbloijbhjbl_1Zfb yZowmdeh]bg_kdh]h
jZa\blby Jhkkbb "he gu klZlv gZijZ\e_gby ihal\heyxsb gduokb gdliinggbegmédbb g
j_amevlzlih\ b kha~zZlv gZ wlhc hkgh\_ |_ogheh]bb kihkh[gu_ khkh\glalhkgh\n
j_gg_J]h jugdZ b mklhcgb\hc ihabpbb kljZzgu gZ \g_rg_f jugd_ b h[_ki_gb\Zxsb_
j_~h\uf pbnjh\uf bjfzgmihgdhffmgbdzZpbhgguf I_ogheh]lbyf gh\uf kihkh[Zf dhgklj
fZI_jbzezf jh[hlbabjh\Zgguf kbkl_fzZf kbkl_fzZf h[jZ[hldb k\_jo[hevrbo W[t_fh\ ~
bgl ee _dlZz b fZrbggh]h h[mqg_gby < “ebl_evghc i_jki_dlbjbhdgzbhlebkke Z2¢NdZe
gby \ h[eZklyo ihgbfZgby ijhbkoh”ysbo \ ijbjh~_ b h[s_kI\_ ijfZpbkkgho kd&lbfby g
b ijbjh~hih~"h[guo |_ogheh]lbc mijZ\e_gby wdhkbkl_fZfb b debfzZIhf

J_amevlZlu b bo h[klmhf_‘gblhggu_ j_amevIZlu hyp _ggdio ikbpZI_]Jbc ijh]jzff b
ijhlghah\ k\b”_1_evkl\mxI|l qlh ijZzdlbg_kdb \k_ khklZ\eyxsb_ g_h[oh*®bu_ "ey
hkgh\guo iheh’_gbc hij_~_eyxsbo kha”Zgb_ b bkihevah\Zgb_ pbnjh\uo |I_oghet
ghlh mijz\e_gby\ekrkZifbbkihevah\Zgby hojZgu aZsblu b \hkijhba\h*klI\Z e_kh\
xsboky d gZklhys fm \j_f gb dhdp_ libmZkedigb b ghjjfrdd¥glglbjmxsbo *hdmf_glZo

<f_kl_k I_f Vdhlhjuc jZa h[jZsZ_1 gZ k_[y \gbfZgldekg_YunxskbthgdblapZgby
p_e_\hc gZijzZ\e_gghklb b ijh[e_fZlbdb gZklhys_]h bkke_~h\Zgby |_jfblgu ©pbnj
ohayckl\h2 kh\f_klgh ijZzdlbg_kdb g_ bkihevamxlky \dexqzZy fgh]l]hgbkelggu_ kb
h~rghf ba ijhZzgZebadjhhZggdhdmf_glh\ g_ ]Jh\hjy m _ h kh”_j Zl_evguo b kfukeh)
bo \azbfh” _ckl\by 1Ih~q_jdg_f \ bf _xsboky gZ k_]Jh~rgytgbjc I'bgg Wk dihag b idmjz2v
Ib\gh_Jezf_glbjmxsbo “hdmf_glZo ihjhc [_amij_dgdehjCZhhhdg®e_k2 b hgb
djZzcg_ j_~dh [md\Zevgh \ _“bgbqguo kemgZyo ©i_j_k_dzZxlky2 bkihevamxlky

lj_~klz\ey_Iky qlh \ k\h_c hkgh\_ Ij_[m_fu_ \ k\_I_ gZr_]h bkke_"h\Zgby
\k_ m~_ bf_xlky \ kms_klI\mx&Zbo WldmdZghgghf2 ij ~klZ\e _gbb \ g_k\lyaZgguo nj
guo “hdmf_glh\ \ bkoh”guo iHb”*dgdhk{elhZwnf ]JezZ\guf h[jZzahf dhgp_ilmZevguc kbg
jhag _gguo iheh™ _gbc \ p_eyo nhjfbjh\Zgby _~bghc hkgh\u ijbf_g_glhb mptkknjh\uo
ihevah\zZgby hojZgu aZsblu b \hkijhba\h?klI\Z e_kh\ e_khjza\_"_qglgyg]lh\ p_ef
mijZ\e_gby e_kZfb \ Jhkkbckdhc N_”~_jZpbb Bf_ggh 1Zd ke_"m_1I \hkijpgbfZlv ]
gh]lh bkke_"~h\Zgby azf_Ibf glihébkd@by ggudZkZxlky bgkljmf_glZevghc |_oghel
bkke "h\Zdby~j gb_\ e _kghc hljZzkeb gh\uo pbnjh\uo | _ogheh]lbc b bgkljmf_gll
Abfh

< wlhc k\yab ij_"~_ q_f ihklmebjh\ZIWdydpuilmzZevdlidh ghifEZh\ghbjm
xsb_ b bgkljmf_glZeylwédh]bq_kdb_ iheh _gby g_h[oh”~bfh \uihegblv k_e_dpbx ijt
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Ih\ kh”_j"Zsboky dzZd [ueh mklZgh\e_gh \ur_ \ kh\j_f_gghc jhki§BtK]bgc kbkl_
kdh]lh b ijh]dadgh\h]h ijh_dlbjh\Z\ioyappbhp b beb e_khjza\_~_gby kgZqZeZ ih h
hljz> _gb_ keh b\r_]hky iheh _gby k ihke_“mxsbf i_j_oh”hf d bo kh\f_klghfm \&
ghfm kh\_jr_gkl\h\Zgbx m°_ dZd pbnjh\baZpbb e_khjzZza\_”~_gby
AZdexqg_gbp_ehf \ khhil\_JlklZbbakZpb_c KIljzl_]Jbb jZa\blby e_kgh]lh dhfie_c
jbh~ ~h ]h~Z b GZpbhgZevghlh ijh_dlZ ©Pbnjh\Zy wdhghfbdz2 jEh\blb e_kc
ijhbkoh~bl \azZzbfh”_ckl\b_ dhgdj_lguo km[t_dlh\ ~he gh hi\_qZlb Ij_{MmMEfgHyf bg
jb\zZlv dzd jza\blb_ kms_klI\mxsbo gZ k_]h~gyrgbc ~_gv kbkl_f BgnhjfZpbhggzZy
gblhjbgl]Z N_~_jZevgh]lh Z]_glkI\Z e_kgh]lh ohayckl\Z ?7”bgZy lhkm"Zggdb_ggZy Z
hggZy kbkl_fZ mqg_I1Z ~j_\_kbgatliz &k & gb_ gh\uo \ gbke_ dhlhjuo \_~hfkl
ijhkljzgklI\_gguo ~Zgguo Z\IhfzZlbabjh\ZggZy kbkl_fZ ©Dhgljhev aZz "hdh\_jghk
kdbo hj]ZgbazZpbc? kbImZpbhgguc p_glj N_~ jZevgh]lh Z]_g\VKiZlbakgh]hgg&Zygyc!
bgnhjfZpbhggZy kbkl_fZz
Blzd kha”~zZgb_ _"bghc Z\lIhfZlbabjh\Zgghc bgnhjfZpbhgghc kbkl_fu N_"_j.
ohayckl\Z dzZd h[s_c ieZlnhjfu ey h[_ki_qg_gbXebbnhjkdplchglgh _j db ~_yl _ev
"he 'ghklguo ebpgklbhdekguo hlghr_gbc [m~_I y\eylvky \ [eb Zcr_c i_jki_dIlb\_ hk
gb_f jZza\blby bgnhjfZlbaZpbb b pbnjh\bazZpbb \ e _kghf ohayckl\_ b ifZwlhfm h
\k_o mjh\gyo hl e_kgbg_kI\ b e_khihevah\Zl_evkdbo mjjjdglyadlxzdZ ¢ hkinkI* fiZ elva\
ebl ithemqzlv h[jz[Zlu\zZIlv ijbf_gylv b ojZgblv bgnhjfZpbx h khklhyglgb e_kh\
klI\_gguo ozZjzZdl_jbklbdZo h[ bo bkihevah\Zgbb aZzZsbl_ hojzZg_ b ith&\ihretba\h”kI\
jZkrbjblv [Zgou®Zh \k_o mqgZklghbhdZo e_kguo hlghr_gbc b \hafh ghklb hagZdhfe.
kh\Zgguo ebp hjlJZzgh\ j_]lbhgZevghc \ezZklb ij_"ijbgbfzl_evkdbo kljmdIimj gZk_
lhemg_ggu_ \ oh”_ \uiheg_ggh]lh bkke_ "~h\Zgby | _hj Ibg_kdbdelZzKIbdh”~bq _
hjlZzgbazpbb e_khmkljhckI\Z bg\_glZjbazZpbb b mqg_IZ e_kh\ j_amevljiZlu ihalhe
ihkuedb "b~""blZebaZpbb e_khmkljhbl _evguo f_jhijbylbc b \ ihke_ _"mxs_f knhjfk
oh” d bg\_glzZjbazZpbb e_kh\ gZr[Zebcphbhikiugb)\ i_j_oh” gz kh\j_f_ggu_ pbnjh\
pbhggu_ |I_ogheh]bb I1ZdkZpbb e_kh\ <k_ knhjfbjh\Zggu_ iheh  _gby fhiml \hclb
gh\uc dhgp_ilmZevgucDhdmfimdx pbnjh\bazZpbb \ gZklb dhgp_ilmZevguo iheh™ _
sbo kha~Zgb_ b bkihevah\Zgb_ pbnjh\uo I_ogheh]bc \ kbkl_f_ Jhkm~Zklb_ggh]h
bkihevah\Zgby hojZgu aZsblu b \hkijhba\h”kI\Z e_kh\ e_kgh]h ohayckI\Z Jhkk
KlZlvy ih~lhlh\e_gzZ \ jZfdZo \uiheg_gby GBJ ©Kbklg fgdbozigZebRa”bghjkdb o
iheh _gbc ijZ\h\uo b ghjfZlb\guo "hdmf_glh\ e_kgh]lh aZzdhgh”Zl_evkI\Z ijbf_g_
\ h[eZklb bkihevah\Zgby hojZgu aZsblu b \hkijhba\h"kI\Z e _kh\ e kihjga\ " g
[jZdIm gZ hdZaZgb _jhhkembwdkizglgehblbg_kdbo bkke_"~h\Zgbc <« [ g hl :
©Bkihevah\Zgb_ pbnjh\uo |I_ogheh]bc \ mijZz\e_gbb e_kguf ohayckl\hf &@zZdhgh"
gZmawdhki_jlghc b bkke_~h\ZI_evkdhc jZ[hlu \ =hkm~*Zj&gh]hgEKh¢jZgbfy N kk bj&Zled/h
N_~_jZpbb \ ]h~m

Bklhqgbdb

JZkihjy  _gb_ 1jZ\bl_evkI\Z JN hl i i_~]hd ©OH[ mI\_j°~_gbb KIjZl_]bb
\Zpbhgghlh jZa\blby Jhkkbckdhc N_7_jZpbb gZ i_jbh~r ~h lh~za >Weizdljhgguc
KWWS ZZZ FRQVXOWDQW UX GRFXPHRW[FRQYBGRFB/$:B

MdZa Ij_ab”_glZ JN hl ] < ©H KljZl_]1bb jZa\blby bgnhjfphxhggh]h
N_~ jZpbb 9Z Jhrua >Weg g ljc i_kmjk@ J_"bf Ahkim
KWWS ZZZ FRQVXOWDQW UX GRFXPHRW[FRQYBGRFB/$:B

JZkihjy' _gb_ 1jZ\bl_evkI\Z JN hl i i~ hd ©H[ mI\_j*~ _gbb KljZI_]bb jz
\blby e_kghlh dhfie_dkzZ Jhkkbckdhc N_7_jZpbb *h 1h~rza >We_dljhgguc j_k
KWWS ZZZ FRQVXOWDQW UX GRFXPHRW[FRQYBGRFB/$:B

JZkihjy ' _gb_ 1jZ\bl_evkI\Z JN hl i ©OH[Imt\_j°~_gbb I1jh]jZffu Pbnjh\Zy wdhgh

Jhkkbckdhec N_"_jZpbb 2 >We_dljhgguc j_kkMWWVBES Z2ZZDFRIEKIKOOWDQW UX GRFXPHQW F
NZIZ hl[jZs_gby

IZkihjl gZpbhgZevgh]lh ijh_dlZ ©GZpbhgZevgZy ijhljzffZz Pbnjh\Zy wdhldhfbdz Jt
ij_abrbmfhf Kh\_IZ ijb Ij_ab”~_gl_bdNkihhkhjZZza\blbx b gZpbhgzZevguf ijh_dlzf ijhlhdhe h
< >We_dljhgguc j_kmjk@ EWHWS"hIZIZMZFRQVXOWDQW UX GRFXPHQ@W[FRY\YBGE RFE

ljhlgha gZimggheh]bqg_kdh]h jZa\blby Jhkkbckdhc N_”~_jZpbb gZ i_jbh” ~h 1h~"
JN >We _dljhgguc j_kmjk@ KWW »"hkZidi EIRXQ GREWPHAW FRQVBGRHBR/$[BZs_gby

ljhlgha jZa\blby e_kgh]lh k_dlhjZ Jhkkbckdhc N_~_jZpbb ~h lha¥gckKlihh\hevkl
gzy hjlZgbazZpby H[t_"bg_gguo GZpbc Jbf ] >We _dljhggucizZ j_kmjk@
KWWS ZZZ IDR RUJ L ~ZUZLh[jdk_¢d@ |

MdZa Ij_ab”_glZ JN hli ] « ©HIKbjghehibaggZdbph jZa\blby Jhkkbckdhc

pbb2 >We _dljhdgujk@ J_"bf KWKWIBiZ ZZZ FRQVXOWDQW UX GRFXPHQ@WI[FRQ\YBGRFB
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6RXUFHV
2UGHU RI WKH *RYHUQPHQW RI WKH 5XVVLDQ HMGHURWLRQ IURR2Q DSSU
WKH VWUDWHJ\ RI LQQRYDWLYH GHYHORSPHQW RI WKHGXV VHY® X HEHBE@PMAIRQH R
KWWS ZZZ FRQVXOWDQW UX GRFXPFHRHW VRGQGVBGRFB/$:B
'"HFUHH Rl WKH 3UHVLGHQW RI WKH 5XVVLDQ )HGHU DVBIHRG RS PIHDIWU 1R
PDWLRQ VRFLHW\ LQ WKH 5XVVLDQOHFOHLROQYIFRQHNRRIX U RW@&' S 0ZZZHF R Q DX 6 W\D\D W
PHQW FRQVBGRFBMEEHVVHG
2UGHU RI WKH *RYHUQPHQW RI WKH 5XVVLDQHBGHIURPNVNLRQ IURR2Q DSSURY
VWUDWHJ\ IRU WKH GHYHORSPHQW RI WKH IRUHVW FRPSOHY RXUFEKI® 5KWRICH RH
KWWS ZZZ FRQVXOWDQW UX GRFXPHRHW VFRQ@VBGRFB/$:B
2UGHU RI WKH *RYHUQPHQW RI WKH 5XVVLDQORHG BEBWRRDOIRRPVKH SUR.
HFRQRP\ RI WKH 5XVVLDQ )HGHUDWLRQ 2 >(OHFWURRQWES WY RFRFH@E WD QWV
PHQW FRQVBGRFBMEFEHVVHG
3DVVSRUW RI WKH QDWLRQDO SURMHFW ©1DWLRQDO SY¥RRYBE ELIVKHD GUH
LXP Rl WKH &RXQFLO XQGH UL V@ H HSWHHWDR W HRQ/ IRIUWKWHUBDXWH/ILF GHYHORSPHQW DC
>(OHFWURQLF UHVRXUFK@WS ORGHFRQWFEFNWBQW UX GRFXMDHFGWVNRIGY B

JRUHFDVW RI VFLHQWLILF DQG WHFKQRORJLFDO GH YW RS P HG\§ UR Y\ &HE 5 )
*RYHUQPHQW RI WKH 5XVVLDQ )HGHUDWLRQ >(OHKMWWWRDLEZI FRRXXPR@ QW
PHQW FRQVBGRFBMEFEHVVHG

JRUHFDVW RI GHYHORSPHQW RI WKH IRUHVW VHFWRU R b {OKIHF \& X \R\QLLIFQU HH\GF

ORGRI DKAMWS ZZZ IDR RUJ L DRFHVVHG SGI

'"HFUHH RI WKH 3UHVLGHQW RI WKH 5XVVLDQ )HGHUDWILRQ@RIG WHFKQROR.
GHYHORSPHQW RI WKH 5XVVLDQ )HGHUDWLRQ? >(OKPWISRQLEFZ ERYRXOWD@ W
PHQW FRQVBGRFBMEFEHVVHG

OEALEUEOINAENA EDxNOTAUENDDPNAN TEDOQEIEOORAE WEERABOINAN £NOOC
OPEAEOOEGEDBRA%faZ &
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gghlZpby klZlv_ knhjfmebjh\Zgu ijh[e_fu bfkk&adph\d_ghbb \b jZal\blbb \_~h
kI\_gguo Zjob\h\ H[hkgh\Zgh qlh ijh[e_fu \aZbfhkl\yaZgu b hlghkylky Wl gbkem
hit_f j_kmjkh\ g_h[oh~bfuc *ey bo jZaj_r_gby ZdIimZebabjmxl ijbf_g _“gb_ kbkl.
oh"h¥ dzZqg_KkI\_ dlpkiguo gZijz\e_gbc j_r_gby ijh[e_f Zjob\ghc hljZzkeb j_]bhgZz
kfzljb\zhygh\e_gb_ ghjfZijpAghhc [Zau ih Zjob\ghc b "hdmf_glh\_"~g_kdhc ~_yl_¢
jh\Zgb_ ih”ijh]ljzff pbnjh\baZpbb Zjob\h\ b hk\h_gby gip\uoji\wfgdbablbglhZ[hlkuhk
klzZ\_ n_”~_jZevguo b j_]bhgzZevguo kljzZl_]lbqg_kdbo ijh]jzff nhjfbjh\Zgb_ fh~_ek
Zjob\z Ibih\h]h _]h ijh_dlzZz b j_lezf_glz ~_yl_evghklb kha~zZgb_ j_lhhgzZevgh
mkbe_gb_ bkihevahdZgykljoH\wlh\ nbgZgkbjh\Zgby Zjob\h\ b p_e_\Zy ih"]hlh\dZz
kljh\ ~hdmf_glh\_~_gby b Zjob\h\_~_gby gZ hkgh\_ j_]bhgZevghlh addyfAad&Z \ mghb
Ibdb nmgdpbhgbjh\Zgby \_~hfkl\_gguo Zjob\h\ gZ ijbf_p MNWjf@l HiK=nd]ehfj’ag_R by
nhjfbjh\Zgby pbnjh\hc fh~*_eb \_~hfkl\_ggh]h Zjob\Z hlghkys_]hky d d®e\Zzkkm kb
guf dhgl_glhf <Z g_cr_c ijhp_"mjhc ijb bo ihkljh_gbb y\ey_Ilky kljmdInijfbaZpby |

\br b __ bg” _dbXpbygulj[Zah\u_ b ki_pbnbg_kdb_ nmgdpbb we _dljhggh]lh Zjob\
bo deZkkbnbdZpby JZkkfhlj_gh kh”_j"Zgb_ wlZih\ kha~Zgby kh\j f gdh]lh \_~h
We _dljhgguc Zjob\ ij_~klZ\ey_| gZb[he__ i_jki_dlb\gghx]jbhhf\vZ gghZlybaZpbk\bg

ghlh Zjob\Z we _dljhggh]h Zjob\Z b kbkl_fu ~hdmf_glhh[hjhlZ kha~Z\WhglZdbf h[
guc j_kmjk ijbgylby mijZ\e gq_kdbo j_r_gbcijhpnikEYd bgtbjy ZdpaamZ kb b
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$OQRWDMKIHRQUWLFOH IRUPXODWHYV WKH SUREOHPV WKDW WDNH SOTI
PHQWDO DUFKLYHV W LV SURYHG WKDW WKH SUREO HRM DWKHL QRVRXIFK
UHVRXUFHV QHFHVVDURWRKD QLK H MWJKHHY ROXIWIDRMQL. RQ RI VIVWHPLF DQG LQ
FRQVLGHU DV SURPLVLQJ GLUHFWLRQV IRU VROYLQJ WKLH 3 UIRR B/OKIHP W HRJ XK
IUDPHZRUN IRU DUFKLYDO DOMX G RRXY P B QYWRQ \RD G UY WRWIOHYDWLRQ SURJU
RSPHQW RI QHZ WHFKQRORJLHV IRU ZRUNLQJ ZLWK GL ¥FLBWDROI BRRW HQK\H L
PDWLRQ RI D PRGHO RI D PRGHUQ GLQIGWWDHKII ®O B WLRY VL WWKW\SULADWLBQR
FRPPHUFLDO DUFKLYHVY LQFUHDVHG XVH RI QHZ ZLWK WRBRR®D QL PO VWH
UHFRUGY PDQDJHPEQWHBQWHDURGDODRUGHU LQ WRIG KK @LWHKN ISM\D QLB R
PHQWDO DUFKLYHV IXQFWLRQLQJ RQ WKH H[DPSOH RI 26* 5(AF PUGNMIOWOQC
PRGHO RI GHSDUWPHQWDO DUFKLYHVY EHORQJLQJ WR WKRRAOD VY ¥R UAVRL
SURFHGXUH LQ WKHLU FRQVWUXFWLRQ LV WKH VWUXIFWIXXH @D\RLFEQCRAFB
IXQFWLRQV RI WKH HOHFWURQLF DUFKLYH DUH JLYMQYWDDMVZRO ©URMD WK® L L
GHSDUWPHQWDO GLJLWDO DUFKLYH LV FRQVLGHUHG URHRHGBGHBWQIRQQB
LQWHJUDWHG GHSDUWPHQWDO DUFKLYH HOHFWURQLF DUPSRUWDQW® GRI
PDWLRQ UHVRXNIIFFHIIRDQDIJHPHQW GHFLVLRQV DQG PDQDJLQJ WKH RUJDQ

Dexqg_\u_ kehj)ab\ Zmlkhjkbg] \_~hfkI\_ggutijhjmbkk [baYy_&v bgl_]Jjbjh\Zggh
pbnjh\h]lh \_~hfkl\_ggh]h Zjob\Z ijh]jzffguc ih*oh” dQZajhpoxkkmigiZAgbels kdcj]Z
gbazpbhggh]lh dzZiblZzez we_dljhgguc "hdmf_gl

.H\ZRUBMVFKLYH RXWVRXUFLQJ GHSDUWPHQWDO DUFKLYH EXVLQHV
PRGHO SURJUDP DSSURDFK WR GHYHORSP I©OQRD SR IV®IDI Y P13 Q WL BARRJA H YD HI

<\_"_gb_

lhgylb_ ©\_~hfkI\_gguc Zjob\2 g_j_~dh ijbf_gy_Iky \ "Amo kfukeZ \ rbjhdhi
kfuke_ kemlh b p_gljZevguc Zjob\ fbgbkl_jklI\Z b Zjob\ ih"\_~hfkI\_gghc hjlzg
\ur_e_ggZy dhfgzZlzZz rdZn kl_eeZ "~ey 0jZg_gby ~hdmf_glh\ ihklhyggtyh b "he]

<_"hfkl\_ggu_ Zjob\u bkihegyxl jhev kl\yamxs_]h a\_gZ f_""m hj]J]ZgbaZpb_
ob\hf Qlh dzZzkzZ_lky g_ihkj_"kI\_gghc kbbhmZplblb A_kn_evdhkZly \_~hfklI\_gguo Zjo
\u]ey”~bl hgzZ ~hklzZlhggh ijh[e_fgh b ijhIb\hj_qgb\h

< " _yl_evghklb \_~hfkl\_gguo Zjob\h\ bf_xI f_klh ke_~mxsb_ ijh[e_fu >

ijZ\h\h_ j_Imebjh\Zgb_ Zjob\ghc *_yl_evghklbghtklZ bl dzdziet\Brsboky ijl
[e_f \ gzZklb iheghfhgbc b nmgdpbc Zjob\guo hj]JZgh\ ih hlghr_gbx d fmgbpbizZe
ob\zf Z 1Zd _ ih highr_gbx d dhff_jg_kdbf Zjob\Zf b h[{yaZl_evghklb ihiheg_ghby

[Zah\Zy ih~1hlh\dZ Zi_KkhgiZsgbdh\ Zjob\h\ beb k_dj_I1Zj_c¢c ihfhsgbdh\ jm
hl[ezklb ©*hdmf_glh\_~_gby b Zjob\h\_~_gby2 g_ khhI\_IkI\m_I Ij_[h\Zgbyf "\mo
Ih\

fZl_jbZevgZy [ZaZ b gZebgb_ kbkl_f "bag_h[_ki_q_gbydHhlhijbfllo}gbklkyihf_
Zjob\gu_ “hdmf_glu jzZaf_j iehsz”b ihf_s_gby g_ khhI\_IkI\m_I| h[t_fZf ojZg_gl
0jZg_gbx ~hdmf_glh\ hlkmlkI\b_ kl_eeZ _c¢ g_ \u~t\eB\Ghkkgulc fji_jEimjghh ijb
\h~bl d \g_rgbf ih\j_"~_gbyh¥Yhdmf_g

Ibih\u_ j r_gby ih hkgZs _gbx b h[hjm”~h\Zgbx \_"hfkl\_gguo Zjob\h\ k ihe
b "jm]bo kj_~kI\ Z 1Zd _ ijZ\h\h_ j_]lmebjh\Zgb_ i_j_~ZqZ "hdmf_glhimgd o0jZg_c
pbiZevgu_ Zjob\u ijhbkoh”bl ihke e&ddpbbZpbly hiNdpghtp _kk_ _Jh I _dms_c ~_yl e
i_jlbaz p_gghklb "hdmf_glh\ g_ hjl]Zgbah\zZgzZz Z ihiheg_gb_ hj]J]Zgbazpb_c :job\
jZpbb kgblz_IKy \4hjthkl_i_gguf <hah[ezZ”"ZeZ ijZzdlbdZ \_~_gby ~_e \ \byo_ nZceh
[_a hibk_c

fZeu_ b kj_~gb_ hjlZzgbazpbb ij_"ijbylby g_ \g_"jyxl I_ogheh]bb j_kmjkhl
\ Zjob\ghc ~_yl_evghklb

\ j_]lbhgzZevghf fZkrlZ[_ g_ dmevib\bjm_Iky ijh_dlguc ijh]jzffguc ihoh” d
jh\Zgbx Zjob\h\ Rmpkb*bc b km[\_gpbc

MdZazZggu_ ijh[e_fu \azZbfhkl\yaZgu b hlghkylky d gbkem ZdIimZevguo Bo
g_h[oh”bfuc "ey bo jZaj_r_gby ZdlmZebabjmxl ijbf_g_gb_ kbkl_fgh]h b dhfie_o

| _jki_dlb\gu_ gZijz\e_gby j_ r_gby khdbc fhZzjokeb j ]bhgZz

| _jki_dIb\gufb j_r_gbyfb mdZzazgguo \ur_ ijh[e_f fh]leh [u klIZIv > @

h[ghle_gb_ b mlem[e_gbzijghiHWMdb\gdhau ih Zjob\ghc b “hdmf_glh\_~q_kdhc
klb GZ kf_gm Ij_[h\Zgbyf =HKLh\ \ h[eZklb Zjob\lgthlkcb "yt nefvghklb bf_xsbo j_oc
NZl_evguc oZjZdl_j “~he’gu ijbclb ghjfu ijz\Z j_]mebjmxsb_ highr_gbyb Zjob\gl

bkihegbl _evghc \eZklb b jZaebggufb km[t_dlIzfb ~_yl evghklb dhff_jqg_kdbfb b
pbyfb

nhjfbhp\Zgb_ \ khklzZ\_ kljZl_Jbg_kdhc ijh]jZffu nhjfbjh\Zgby pbnjh\hc w
]liZffu pbnjh\bazZpbb Zjob\h\ b hk\h_gby gh\uo | _ogheh]bc jZ[hlu k pbnjh\uf dh
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ihklhyggh jzkl_| JZajz[hldZ b \g_"j_gb_ \ Zjob\Zo miglb kb pdjlbvZAgluphieZrlyjfb K
0jZgghklb ijb baf_g_gbyo \+tghlgAfghf hkgZs_gbb

ijbgylb_ gh\hc fh”_eb kh\j_f_ggh]h pbnjh\h]h Zjob\Z dZd ojZzgbebsz g_ |
gbc Z b dZd [Zau 0jZg_gby g _\ s _kI\_gguo dzZihFedbafzbhgghlyldbFidlzez b »
hjlZgbazZpb_c ki_pbZebabjh\Zgguo p_gljh\ pbnjh\bazZpbb ~hdmf_glh\ b j ] g jZ]

jZajzZ[hldZ b \g_"j_gb_ klzg~ZjlZz Ibih\h]h pbnjh\h]h \_~hfkI\_ggh]h Zjob\
I_evghklb gZ n_"~_jZjeNghtdebghf mjhigyo

kilbfmebjh\Zgb_ \g_"j_gby j_]JbhgZevghc k_Ib dhff_jg_kdbo we_dljhgguo Z
g_c ki_pbzZebabjh\Zgghc hjl]ZzgbazZpbb gZ mkeh\byo Zmlkhjkbg]Z \_~hjfkMN_gguo z
gbo ij_"ijbylbc b g_[hevripbdj]ZgbaZz

jZkrbj_gb_ijzdlbdb ijbf_g gby b baf g gb_| _ogheh]bb nbgzZgkbjh\Zgby 2
I_jjblhjbb j_]bhgzZ >hiheg_gb_ [x* _Igh]h nbgZgkbjh\Zgby ijh]jzffguf ih~oh”h
dhgdmjkghc hkgh\_ k ij_"hklzZ\e_gb_f kmZkbdblk mqglkk[bygpbcZebazZpbb j_]lbhgzZeyv
]bg_kdbo ijh_dlZo b gZpbhgZevguo ijh_dlZo

h[ghle_gb_ b ih”]lhlh\dZ Zjob\guo dzZz~jh\ k [Zah\hc ih”*]hlh\dhc \ mgb\_jkk
]JbhgZevghlh aZzdzaz gz ih”*lhlh\dm [ZdZeZzZ\jh\ k €2bdkhjh\gilh\gZijghe lybZjob\h\
gb_2

:gZeba ijzdlbdb nmgdpbhgbjh\Zgby \_~hfkl\_gguo Zjob\h\

<_"hfklI\_ggu_ Zjob\u kha”zZxlky ij_bfms_KkI\_ggh \ nhjf_ |ljZ*"bpbhgguo Zjc
\Zgu gZ jZ[him k we _dljhggufb nhjfZfb "hdmf_glhdo ghklkgph\Z dgmkhh gz~ \gml
hjlZgbazZpbb

JZkkfhljbf \ dZqg_kI\_ ijbf_jZ kbkl_fm we_dljhggh]lh Zjob\Z We_dljhgguc Z
g_"f_gl > @ We_dljhgguc Zjob\zZ J_slhtja fF ggh” f ngih[gh_ b wnn_dlb\gh_ kj_
l]ZgbazZpbb gz _‘ghZebah\Zggh]h 0jZg_gby \k_o “hdmf_glh\ dhfiZgbb b j_]mebj
We _dljhgguc Zjob\Z J_dhj”ra K_g_~"f_gl fh _1 bkihevah\ZIlvky dzZd ey ®2*_gby d
I1zd b \ dZq_kI\_ hkgh\gh]lh kj_~kI\Z zZ\IhfzZl|bavdmbth gZzZfhibuhkhz gloafbpbdb 1Zd b "e:
"Zqb gZ Zmlkhjkbg] jZ[hlu k Zjob\Zfb

< wlhc k\yab kzZfZ nbjfZz HK= J _dhj*a F_g_~'f_gl jZaebqgZ _ | Ijb \b”"Z Zjob\h

L:job\tbgl_ee_dImZevguc Zjob\ “ey ijhn_kkbhgZevgh]lh mijZ\e_gby ~hdn
I[jmrgbdb HKEZYeyx| "hdmf_glu ba hnbkZ nbjfu \ kh\j_f gguc :job\ j ]bkljbjmxl
ijhn_kkbhgZevgh]h ojjbd\gihyh'L| ihemqgblv [Zdb_ deZkkbq_kdb_ mkem]b dzZd Zjo
lzdb_ kh\j_f_ggu_ dzZd kdZpdgh\Zgb_ b _

_tjob\zxijhn_bkhgZevgzZy kbkl_fZ ih mijZz\e_gbx we_dljhggdle\ Ydkif_glZpb
gb\Z_1 aZsbszgguc ~hklmi d "hdmf_glbjh\Zgghc bgnhjfZpbb gzZ”~z gh b [ukljh
ojZgylky:job\_ b nbjfZ gZoh”bl gm 'gmx _c ey jZ[hlu we_dljNbgmc_d&HbbRhdhd mf1
f gl gZoh”blky gZ ojZg_gbb \ :job\_ HK=

,7:job\ aZsblzZz ~Zgguo Dhfie_dk mkermmdb\hihjogr bkihevam_Ilky dZd qZk
%&3 b '53 Nbjfz fh™_1 \hkklZgzZ\eb\Zlv bgnhjfZpbx b jZ[hgbjobj\hg_[kkdjdhfiZghb
g_fjib ex[hf *jm]hf kp_gZjbb :e]lhjblf kbff_ljbggh]h rbnjh\Zgby \ fhf_gl dhibjh\Zg
bo b \ aZrbnjh\Zgghf \b”~_ i _j ~Z |1\ >Z1Z P_glj >Zggu_ ]ZjZglbjh\Zggh aZsbs_

Kbkl_fzZ ihalhey_1| kha~Zlv b \g_"jblv we_dljhgguc ZjobbaZypdbf\ gjhAl§ Zcx[h
rb_ kjhdb k fbgbfzZzevgufb azljzIzfb Kbkl _fZ we _dljhggh]h Zjob\Z J _dhj*a F_g_
gb_ ke _"mxsbo az”Zq

0jZg_gb_ “hdmf_glh\ hjilZjdbajZpbb

aZsblzZ ~hdmf_glh\

jZaebgqgu_ mjh\gb “hkimizZz khljm~ghdhAgd &hplod _glZf

\hafh ghklv kharZgby dZjlhl_d ex[uo h[t_dIh\

[_ahizkguc “hkimi d “hdmf_glzZf ba ex[hc lhgdb fbjZz

Z\IhfZlbazZpby Zjob\gh]h ~_eZ hjlJ]ZgbaZpbb \ khhI\_IkI\bb kh \k_fb ijbgy

< hkgh\_ ijh]jzZffu we_dljhgghlh Zjob\Z J _a@hjhh kibkd fZffghlhdZgZevgh]lh r
jh\Zgby b j _a_j\gh]lh dhibjh\Zgby ~Zgguo OjZg gb_ b h[f_g "Zgguo \Mabkl f_ v
F_g_~f_glj_Zebam_Ilky g_j_a k_j\_j nbjfu J_dhj*a F_g_""f_gl Ih _klZmd”_kv ij_
khjkbg]lh\h_hkjlzZAe_gb_ Zjob\guo mkem]

Kbkl_fz J_dhjra F_g_""f_gl h[_ki_qb\Z_I \ukhdmx gZ”~_"ghklv 0jZg_gby ~h
i_gv aZsbs_gghklb hl g_kzZgdpbhgbjh\Zggh]lh “hklmiz d bgnhjfZpbb d#&d ba\g_
khijm~rgbdh\ hjl]ZgbazZpbcdiKpbrIFfZg_~"f_gl ihalhey_1 jZ[hlZIv k xjb"bg_kdb agzZqgl
gufb pbnjh\ufb ih?ibkyfb ih klZg~Zjlm =HKLIAd _ aZsbsZlv bgnhjfZpbx kj_"kI\Zf
r_~rbfb k_jlbnbdzZpbx ),36

AZgZklmx \ hjl]ZgbazZpbyo we_dljhggu_ ~thdiwiklg]d oo khdyhkyg lgdzhd < 1Zdhf il
oh”_ d o0jZzg_gbx "hdmf_glh\ kms_kI\mx| k_jv_agu_ g_"hklzZzldb P_gljZeebah\Zgg
aZpbb g_\hafhaZggbh[oh”bfhklb h[jZs_gby d g_eh\_dm m dhlhjh]l]h gZ dhfivxIl_j_
dmf_gl ?kelkmibkihim_I| gz f_kl_ “~hklmi d *hdmf_glm klZgh\blky djZcg_ aZljm~ghb
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|l _j_gbke_ggu_ ijh[e_fu dzd jZza b j_rzZxlky we_dljhgguf Zjob\hf J_dhj*a F_
\Zggh_ ojzg_gb_ ~_ezZ_1l ijhp_"mjm ihbkdZ ex[h]h "hdmf_glZ ijhaiZjqqbhZ bthaukljh
\hey_| h]jz”blv hj]ZgbazZpbx hl ml_q_d bgnhjfZzpbb :\lIhfZlbabjh\Zggh_\j_a_j\gt
iha\hey | k®*_eZlv bo ojZg_gb_ fZdkbfZevgh gz~_"guf

Ilhfbfh wlih]h Zjob\ J_dhj*a F_g_""f_gl aZsbs_g hl hrb[hggh]h m*"Ke_gby *
s_klI\m_| mjh\gy m~Ze_gby b [_a\ha\jZlgh m~Zeblv "hdmf_gl fh™_| BHevZdh Z~ fb
|_eb Zjob\zZ jza”_e_gu gZ ]jmiiu b fhliml jzZz[hlZlv IThevdh k I_fb "hdmf_glzZfb gz
gb_ :job\ ih~A" _j°b\Z_ I jZaljZodd ighkfhijZzt¥hdmf_glh\ bo j_~Zdlbjh\Zgb_ b m~Z
ljhgguc Zjob\ nbdkbjm_1I bklhjbx jZ[hlu iha\heyy magZlv dlh b dh]*Zhidlhba\_e |
f_glhf Z 1Zzd _ ojzgbl \k_ baf_g_gby “hdmf_glZ ihalheyy \ ex[hbcfhfagl]hhemo
\_jkbc

:job\ J_dhjra F_g_~"f_gl ihalhey_I| iheghklvx Z\lhfZlbabjh\Zlv Zjob\gh_ ~_
iha\hey_| hjl]Zgbah\Zlv [ukljuc ihlhgqguc \\h® [mfZ ' guo “hdmf_glh\ kh kdZg_jzZ I
Ih~u Z\lIhfZlbg_kdh]h jZkihagz\ZghbgmZljpl[mIhlh~r”*_j"b\Z_Ilky Z\IhfZlbaZpby \k_
\W\hrZ "hdmf_glh\ \ Zjob\ \dexqZy bo zZ\IhfZlbg_kdh_ bf_gh\Zgb_ gmf]ljdpbx b j.
"h[zZ\eylvky \ Zjob\ dzd \ Z\IhfzZlbg_kdhf j_"bf_ 1Zd b\ j_"bf_ ijh\_jdb “hdmf_gl

;job\ 1Zd"_ \dexqgZ_1I \ k_[y \k_ kj_"~kI\Z g_h[oh”~bfu_ ~ey Z\IhfZlbaZpbb jZ
guo “hdmf_glh\ \ Ihf gbke_ jZ[hIm k hibkyfb dhjh[dZfb b ~_ezZfb :j&b\hihalhey
k\h[hrguo f_kl gZ kdeZ”_ iha\lhey | [bklgb gZohbgjikihee gZ kdezZ”_ dhgljhebj
\urZgb ~_e ih~™_j"b\Z_1 b~r_glbnbdZpbx h[t_dlh\ k ihfhsvx rljbodh”h\

HAgZ ba \Z 'guo hkh[_gghkl_c kbkl_fu J tdhpfd Ghglv 'HilglgbaZpbb dZjlhl_
mqg_Im ex[uo \b*h\ "Zgguo < jzZhUdZdhh*"ygHlHvZh¢g]Zgbah\Zgh g_h]jZgbg_ggh_ dhe
Ihl_d dhlhju_ ihal\heyxl ihemgblv \k_ ij_bfms_kI\Z Z\lhfZlbabjh\Zggh]kdnqg_I1Z \
gZ~_"gh_ o0jZg_gb_ b jzZza]jZzgbg_gb_ ijZ\ ~hkimiz

K ihfhsvx we_dljhgghc dZjlhl_db kmZ_Kkky_dgf_iki\h jZ[hlu hjl]ZgbazZpbb mi
lJihfhardb_ rdZnu ih ojZg_gbx [mfZ 'guo dZjlhl_d b |I_f kzZfuf kwdhghfblv iehsZ”b

JZa\blb_ ijz\h\hc j_lezf_glzZpbb ~_yl_evghklb Zjob\h\ b”_1 ij_bfms_kI\_ggl
\Zgby azZzdlhewkZ\Z \ h[eZklb Zjob\ghl]h *"_ezZ > @ Ijb wihf ijhp_kk jZa\blby
blky ij_bfms_kI\_ggh \hdjm] jZ[hlu kZfbo Zjob\h\ K h”ghc klhjhgu I|Zdthc ih~oh’
kI\h bo jZ[hlu : k “jm]hc klhjhgu hlhj\Zglgakfihd _ikdp]kkjiZaktdlby h[s_kI\Z klZ\k
\hijhk p_e_khh[jZaghklv hdZaulZ_fuo Zjob\Zfb mkem]

| _jki_dlb\ghc nhjfhc Zjob\h\ hj]ZgbazZpbc y\eyxlky \_~hfkl\_ggu_ Zjob\u
k\yvazZzgZ k ojZg_gb_f bgnhjfZpbb kZfhc hjl]ZgbaziplbbihdZazZghj_dh \ujktdbc mjh
j_Imebjh\Zgby bo ~_yl_evghklb bf_xsbc p_evx h[_ki_q_gb_ khojZgghklhb Zjob\g
Ablv b d ijhlb\hiheh guf j_amevlZIZf dh]*Z hjl]ZgbaZpbb eb[h g_ khalgxl \_~hfk
gbgb\zZxl boevgtklvx ojZzg_gb_f “hdmf_glh\ ij_~mkfhlj_gguo aZzdhgh”zZl_evkl\hf
kiI\_ggu_ Zjob\u hdzZau\zZxlky g_ kihkh[gu \uihegblv jhev bgnhjfZpbhggh@ ih~kbk

HrgZdh ey wlh]h Zjob\u “he gu [ulv bgl_]jbjh\Zlgdmk_hykhhHjbnkZ_fHhEzggbaZz
pbb Ohjhrbf j_r_gb_f a~_kv fh™_I| [ulv kha”Zgb_ we_dljhggh]lh Zjob\Zd bgl_]jbj
ljhggh]h ~hdmf_glhh[hjhlZ hj]l]ZgbaZpbb < wlhf kemqgZ_ ijhp_kk hpbnjh\u\Zgby
hjlZzgbazZpbb ~“hihegbkodvhiobjkr_eZ_ | m~h[guf b wnn_dlb\guf \k_ klZ~bb ih”]hl
ih\lhjghlh bkihevah\Zzgby ~hdmf_glh\ > @

Bgl_j_kguf j_r_gb_f a~_kv fh™_1 klZlv ijb\e_q_gb_ klhjhgg_c ki_pbZebabjh
"ms_c we_dljhggu_ Zjob\uha\hel@ gWliizkoh~h\ZIv h]jZzgbg_ggu_ j_kmjku hj]JZgba
b ihAr"_j Zgb_ we_dljhggh]lh Zjob\Z ?~bgkl\_gguf h]jZgbg_gb_f a~_kvjRuklimiz _I
pbb k kbkl_fhc we_dljhggh]lh "hdmf_glhh[hjhlZ hj]ZgbaZpbb

Fhr_ev bgl_Jljbjh\2\gghftki\_ggh]h pbnjh\h]h Zjob\Zz

We_dljhgguc Zyob\kbkl_fZ kljmdIimjbjh\Zggh]h o0jZg_gby we_dljhgguo ~hdm
XxsZy gZ~_"ghklv 0jZg_gby dhgnb”~_gpbZevghklv b jZa]jZgbq_gb_ ijZ\eNhkimiZz
ah\zZgby "hdmf_glZ mé@kljgwccbihbkd

We_dljhgguc Zjob\ highkblky d deZkkm kbkl_f mijZ\e_gby dhjihjZlb\guf dh¢
ODQDJIJHPHQW Fgh  _kl\h hj]j]ZgbazZpbc ijboh”bl d _]h \g_"j_gbx q_j_a bkihevas
ihevah\Zgby gh _s_ g_ [md&mgb~jhigbxflbbkl_f we_dljhggh]h ~hdmf_glhh[hjhlZ
fhardbo b keh'guo ihwlhfm we_dljhggu_ Zjob\u ihabpbhgbjmxl dZd hkgh\m ~hd

> yl_evghklv Zm~bh\bamZevguo b we_dljhgguo Zjob\h\ jZza\b\Z_Iky \ jZfdZ
s_k\_gguo hlghr_gbc < dzZq_kI\_ JeZ\ghc hj]Zjitkaphkb hggg hoeba Za\Zzd¢bgbc bf_xsbo
pbZevgh agZgbfh_ kh”_j Zgb_

<g_"j_gb_ 1Zdhc kbkl_fu ij_"~_ \k_]h gZgbgZ_Ilky k ihlj_[ghklb klIjmdImjl
nhjfZpbx g_aZ\bkbfh hllhNulheb_dkh "hdmf_glu fmevlibf_~bZ beb ]jZnbdZ ih”ibk!
i_j\bggZy nbgZgkh\Zy Z 1Zd _ I_ogbqg_kdZy b ijh_dlgZy ~hdmf_glZpbyp ~hdmf.
[bagzkjhp_kkZf
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We dljhgguc Zjob\ \dexgZ | ke_"mxsb_ [Zah\u_ nmgdpbb
mijZ\eb g *hdmf_glzZfb b b_jZjobq_kdhc kljmdInQheKRAFMN\Z]_ aHKHAKAN K]V
mijZ\e_gb_ k_j\bkzZfb gZagZq_gb_ “hdmf_glzZf Zljb[mlh\
bfb”""bg] "hdmf_glh\ hpbnjh\dZ 1ljZgknhjfZzpby ij_"klZ\e_gb_ \ jZaguo
Ahdmf_glh\
ihlhgguc \Ahmkdhj_gb_ aZg_k_gby [hevrh]h fZkkb\Z Ibih\uo b jZaghjh”gi
kl_fm
mijZ\e_gb_dhbE_glhf
kbkl _fu khh[s_gbc iha\lheyxsb_ihevah\zZl _eyf h[f_gb\Zlvky khh[s_gbyf
azZ”"Zqb b hlke_"b\ZIlv klZImk bo \uiheg_gby
< aZ\bkbfhkjbalgh\b~rghklb kbkl_fu Zjob\Z b __ ij_~gZagZqg_gby ihyleyxlky
pbb
ey kbklI_f zZ\IhfZlbazZpbb Zjob\gh]h ~nekjighba\dit kibZzhnhjfe_gb_ Zjob\g
N e Z\IhfZlbg_kdh_ nhjfbjh\Zgb_ ghf_gdeZImju ~_e mqg_Il b dhgljhev bkihevah\
Ney Zjob\h\ ghjfElbydblg _kdhc "hdmmmggdplbly ZdimzZebazZpbb gZihfbgZxs.
ah\Zl_ex h g_h[oh”~bfhklb ijh\_jblv ZdImZevghklv ij_~klZ\e_ggh]h \ kbkl_f_ klZg
N"ey Zjob\h\ nbgZgkh\hc ieZl_ “ghcnmigdmbyglZ[phhdbb iha\dezdbgsZZorh
kjhdb \u\_klb \_kv g_h[oh”bfuc i_j_qg_gv "hdmf_glh\ [Ij_[mxsbcky gZijbf_j ~ey
Kbkl_fz zZ\IhfZlbazZzpbb Zjob\gh]lh ~_ehijhba\h”kI\Z g_h[oh~bfZ ~ey Zjob\g
ijbylby Ihfh]Z_1 nhjfbjh\ZIv Zjob\gu_ImjimZ"_ghf\ gidldZmqg_I| dhgljhebjh\Zlv ~ZIlu
ghlh ojZzg_gby b I ~
We dljhgguc Zjob\ ih*jZza”~_ ey |ky gZ lzdb_ \b~u dzd
we_dljhgguc Zjob\ nbgZgkh\hc ieZl_“ghc ~hdmf_glZpbb h[_ki_qgb\Z_I
b ojZg_gb_ we_dljhgguo h[jZalhdzigkWdbggbfbg_kdbo ~hdmf_glh\ ~h]lh\hjh\ b ijh
f glh\ bf_xsbo highr_gb_dwidbhghdki\tkdhc ~_yl _evghklb ij "ijbylby
we_dljhgguc Zjob\ ijh_dlghc “hdmf_glZpbb iha\hey_| ijh_dlguf hjlZgt
ki_dlj "hdmf_glhh dZjb "kf_lu ihykgbl_evgu_ aZibkdb b fghlh_ ~jm]h_
we_dljhgguc Zjob\ ghjfZlb\guo ~hdmf_glh\ ij_~klZ\ey_I kh[hc hj]l]Zgba
klzg~zZjlh\ ij_"ijbylby aZdmie_gguo b beb jZajzZ[hlZgguo bf Kha”Zigh_ 1Zdh]h
[e_fhc z\Ihjiikdhz\zZz dhfizg®jZ[hlgbdh\ klZzg~Zjlh\ b aZgZklmx [u\Z_| h*"gbf ba mke
k_jlbnbdzZpbhb
we_dljhgguc Zjob\ |I_ogbg_kdhc "hdmf_glZpbb ij_~gZagZq_g "“ey hjl]z
k\yvazgzZ k ihklZz\dhc Ih\Zjh\ b h[_ki_qgb\Z xls 0o¢Zlg ogth q klkhdim¢kMNmd mf_glZpbb jmdh
ihevah\zZl_ey |_ogbg_kdb_ ozZjzdl_jbklibdb b ijhqg
we dljhgguc Zjob\ xjb"bg_kdhc "hdmf_glZpbb kh” _j"Zsbc ~h]h\hju b
f_glZpbx
we _dljhgguc Zjob\ dz”~jh\hc "hdmf_glZpbb bkihé&gagmo ftice”eymajiZ\giogt
Ahlh\hjh\ ijbdZah\ b jZkihjy _gbc bgkljmdpbc b j_]JezZf_glh\ \gmljb dhfiZgbb
we_dljhgguc Zjob\ dhgkljmdlhjkdhc "hdmf_glZpbb ihalhey_1| hj]l]Zgbah\
I_"_c g_aZ\bkbfh hl bo ~Z\ghklb
Hij_~_eb\ dzZdb_ \b”u b okhgdpdub vkéhdljhgghfm Zjob\m g_ ke_"m_I| aZ[u\
kharZgby we_dljhggh]lh Zjob\z
Dhebg_kl\h wizZih\ kharZgby ih~"h[ghc kbkl_fu aZ\bkbl hl Ihl]h qgvbfb kbeZzf
ijh_dtkZfhc hjl]ZgbaZpbb beb ZmdkhijEghhd < h[s hig\h~2*ghklv IZdh\Z
h[ke_~h\Zgb_ dhfizgbb J_ameviZlhf _]h “he _g klZlv *hdmf_gl hljzZ’
gb_ ~hdmf_glh\ dhlhju_ [m"ml gZoh”blvky \ Zjob\_ bo dhebqg_kl\h klIjmdImjm I
mklZgh\dZ b gZkljhcdZ kbkl_fu we_dljhggfhiwi ZZjobdd™ _GiZbhZj_1Z _Iky i
g_h[oh”bfhklb h[hjm~h\Zgb_ ~ey hjl]ZgbazZpbb ihlhggh]lh \\h*Z ~hdmf_alh\ ijhfL
b jZ[hgb_ klZgpbb h[jzZz[hldb "hdmf_glh\ b ey “he]h\j_f_ggh]h aZzsd&kggh]h o
kb\u [b[ebhl jdmaeaggguo ghkbl_eyo
gZiheg_gb_ kbkl_fu gzZb[he__ Ijm~h_fdbc ijhp_kk \dexgZxsbc \ k_[y
kdzgbjh\zZgb_ "hdmZqgdbldXy k bo ih~]Jhlh\db b aZzdzZggb\Zy ijh\_jdhc dZ
guo ihke_ hpbnjh\db bah[jZ  _gbc
\Wh” bgnhjfZpbb \ kbkl_fm \deXgZ«lspc \dzZd fbgbfmf kha”zZgb_ dZjlh
ljhgghlh “hdmf_glZz k hibku\Zxsbfb _]1h ZhegmlZdklhdabfh[Zau bf_xsboky “hdmf_
I1Zd>_\_jbnbdZpby "Zgguo
bgl_JjZpby kbkl_fu we_dljhggh]h Zjob\Z k [mfZ guf Zjob\hf[hJZ[hlZ \¢
ijbagzZdh\ kbkl_fZlbazZpbb h[sbo "ey [mfZ ghc qZklb Zjob\Z b we_dljHgghc qZklk
ghc gZklb Zjob\zZ fh gh ij_~mkfhlj_Iv i_j_\h”" Zjob\Z gZ h~gm ba Kbkl_f MijZ\e_
1Zfb
< p_ehf we_dljhgguc Zjob\ ij_"&lzZ\eyjkli g@lbflymx nhjfm hj]j]ZgbaZpbb \_"hfk
Zjob\Z Hkh[mx \Z ghklv *Zggh_ h[klhyl_evkl\h bf__1 \\b"m \hafh ' ghklZ & bgl_]jz-
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kbkl_fu "hdmf_glhh[hjhlZ WIh ihalhey_1| g_ihkj_"kI\_ggh k\yaZzZlv jZ[KNm \_~hfkl
e_gb_f \ hj]ZgbaZpbb jZaghh[jEpgkiohfb&dpakZ\ [Zdbf h[jZahf \Z guc bgnhjfZpbh
ijbgylby j r_gbc b mijz\e ighy [Kkazdbkhj]ZzgbazZpbb > @

AZdexqg_gb_

JZkkfhlj_gb_ ijh[e_fZlbdb kha”Zgby we_dljhgguadhajhe\Wwi \kh]]ehllvakle bbm x
sb_ \u\h”u

Kh\j_f_gguc we_dljhgguc Zjob\ y\ey_Iky \Z ghc Zevl_jgZlb\hc IjZz*bpbhgg
lj_~klz\eyy gh\h_ j_r_gb_ \ gzZklb ih”"]hlh\db o0jZg_gby b bkihevah\Zdqly "hdmf _
aulzZ _lky kihkh[_gbln[ akgZqbl_evgh [hevr__ dhebqg_kI\h Zjob\guo ~hdmf_glh\ g_
fZz°'gZy nhjfzZ jZz[hlu Zjob\Z

< lh _ \j_fy ey bkihevah\Zgby ihl_gpbZeZ we_dljhggh]h Zjob\Z g_h[oh”"b
Zjob\guo "hdmf_glh\ \ we_dljhgghc nhjf ki2a\2yZklkeh wlinxijaZ*Zqm ihkdhevdm g
gbazZpbb jZzkihez]zZxl ~hklZlhggufb \hafh ghklyfb ~ey kha”Zgby we_dljhgguo h[
hgb g_ bf_xI ~Z°_ we_dljhggh]h *hdmf_glhh[hjhlZ

Djhf_ Ih]h hpbnjh\ulZgb_ “hdmf_glh\ khao*ddbbcblg_Wm_dlaghdgbl _evguo ml
kh klhjhgu khljm~gbdh\ Z IZd _ jZkoh~h\Zgby agZqgbl_evgh]h dhebmkkagh\j_kmjk
e_ggu_ aZdhgh”Zl_evklI\hf Ij_[h\Zgby ih o0jZg_gbx Zjob\ghc bgnhjfZpbb \ [mfZ ¢
kemqgzZ_ h?jZ djl]zgbazZpbb gZ bkihevah\Zgb_ we_dljhggh]h Zjob\Z b ij_"~klzZ\ey_|
p_kk jZ[hlu k *hdmf_glZfb

< Ih"_ \j_fy we_dljhgguc Zjob\ [m~_I m~h[_g I_f hj]ZgbazZpbyf dhlhju_ h
lzd”_ I_f qvy ijhba\h~kI\_ggZy ya¥bZe kgthkilvekah\Zgb_f [hevrh]h dhebq_KkI\Z |_;
dmf_glZpbb b ki_pbzZevghc bgnhjfZpbb < wlhf kemqgZ_ we_dljhgguc Zjob\ kihkh
ghlh pbnjh\h]h ojZzgbebszZ ~Zgguo ki_pbZevghc bgnhjfZpbb

>ey m~h[kINZ jZ[hlu 1Zdh]h ZjladVvZblydg_fihbjH\Zg k we_dljhgghc kbkl_fhc ~hdn

jhiz hjl]ZzgbazZpbb < wlhf kemqgZ_ ih”]lhlh\dZ b i_j_~ZqZ ~“hdmf_glh\ \k@mob\ \ w
s_kl\eylvky ihkj_~kI\hf ki_pbZevguo k_j\bkh\ ijZdlbg_kdb ©Z\lhfZlbqg_Kdb2 Bgl_
bi_j ~"Z2gZ nmgdpbc we_dljhggh]h Zjob\Z klhjhgg_c hj]J]ZzgbazZpbb ki_pbZebabjn

gby Zjob\guo mkem] < wlhf kemqgZ_ bgl_J]jZpby we_dljhgghc kbkl_fu B\Wdmf_glh
klhjhgg_c hjl]ZgbaZpbb ihalheyl gfhki ogBlgv_g*Zé¢hdmf_glh\ b bo ih\lhjgh_ bkihe
azljzl hjlzZzgbazpbb gz kharZgb_ ki_pbzZevgh]h we_dljhggh]h Zjob\Zz

Bklhggbdb
;bjfzg > Ow”klhjf F Nhjfbjh\Zgb_ gh\h]h \hkijbylby Zjob\ghc ~_yl_elyggklb k md
ghlh “hdmf_glhdjy K_j\bku Zevl_jgZlb\ghc ~hklzZz\db (5036 ba” FZjlzj_B®w*klhjb It
KWWZ3ZDUFKLPXBKEOLNIS®JI PN UBIP JFB%WN D UPEGIQ
=hnfzg = I_j_hkfuke_gb_ jheb Zjob\h\ \ wihom pbnjh\uo | _ZjghéhGbé _jetzlgn™Zj|
"h\85/ KWWBJQRYMEMUHRYV PURMDUHKQAYWHRSRKIXIU RWHKQRIDXRMRW I Z h[jZs_gby
>g_ijh\kdzy G < K_e_ldh\ K G Mijz\e_gb_ bgnhjfzpb_c b agZgbyfb \ dhfiZgbl
JN
>hjhrbgzZ = < Nhjfbjh\Zgb_ dhfi_I_gpbc *hdmf_glh\_~"hZ§Xeblibgbdgdhjtz pbhlgigh
qg_gby mijzZ\e_gby > ehijhba\hkkl\h <
?jfhe_gdh < < KlI_nZgh\bgq B D Iljh[e_fu pbnjh\bazZpbb b bggh\Zpbc \ Zjob\ghc
pbhggh_ h[s_kl\h b pbnjh\Zy wdhghfbdZ Jeh[Zevgu_ ljZgknhjfiZpdb dhain jbzZedam® G¢Zv .
?jfhe_gdbjZzkgh™@m[zZgkdbc J]hk mg k K
?jfhe_gdh ? < EZgkdZy > < Dhgljheebglf\adgbadhcghhiZfk@lyZgedphbq_kdh]lh bg
nhjfZpbhggh]lh b f_Ih*"bg_kdh]lh h[_ki_g_gby gZmqggh]h mijzZ\e_gby b kbfexk[hjoypdj [h\Zg
WdhghfbdZ agzZgbc \ Jhkkbb hl ]_g_jZpbb agZgbc b bggh\Zpb&RIQyh\hHcZbgbd@mkljb;Zebaz
F_""mgZjh~"ghc @Zmboh kdhc dhgn_j_gpbb HI\_IklI\_ggu_ j_"Zdlhju < < ?jfhe_gdh F J

@mjgZe h[_dhtegghf dhgl_gl_ Ahdmf_glZaojhph kkpgmag_&5/ KWWSV F

MRXUQDO UX FDUG DVS["&RQWHQW,' NZ1Z h[jZs_gby
AZdhg Djzkgh~Zjkdh]lh djzy hl ~_®A[jH[ Zjdblghf ~_e_ \ DjZzkgh~Zjkdhf djzZ_

Bkz_\ djG"ijbgbfzl_evkl\h \ bgnhjfZpbhgghc kn_j_ mq_[gh_ ihkfh[b:etr¥Y kim”"_g
F BGNUJE k

Dhgp_ipby jZa\blby Zjob\gh]h " _eZ \ JMR83GJ Q DRWMSHD UIBFBPVS["&RQWHQW,'
jZs_gby

Dmj[Zzgh\Q lehlgbdh\ < : :mlkhjkbg] bklhjby f_lh~heh]by ijzZdlbdZz

EZgkdZy > < F_lh*heh]lbg_kdb_ hkgh\Zgby Zmlkhjkbg]Zz lhebl_fZlbg_kdbc k
"mjgZe Dm[Zgkdh]h JThkm~ZjkI\_ggh]h Z]jZjgh]h mgb\_jkbl_1Z < K

EZgkdZy > < =hjvdiPbrgjdhhzy svdhghfbdzZ hl I]Z’\bpbhgguo |_ogheh]bc d bggh\.
f_glhh[hjhIm \ kbkl_f_ miqZkéglydbydz~_fbb agZgbc <

EZjbg F < Kh\j_f_ggu_ ijh[eKWIWSSHMZ ZZPHIJR B X NZI1Z h
jZs_gby

FZcde FZcde > KZllhg > Kzllhg DhjihjzIb\guc ~hdmf_glhh[hjhl ijbgpbiu |_c
\g_"j_gby :a[mdZ FERbd\A F
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FzZdh\bq = =f_gl agZzgbc ~hdmf_glZpbhggh_ h[_ki_g_gb_ mijZ\e_gby Ba”Zl
I_kl\hagZgby2 KWW ZZZ UDH UX PROQREURS Kby

FZog_\Z B K EZgkdzZy >hkmvtgziki\b gdulo ijh]jzffZo dzZd f_oZgbaf jZza\blby Jhkn
b fmgbpbiZevguo Zjob\h\ DjZkgh”~Zjkdh]lh djZy < k[hjgbd_ :dimZevgby mhj2\efugibyhkgh

9_
S

"hdmf_glZpb_c b Zjob\guf ~_ehf j_lbhgZevguc Zki_dl Kkhjdtké bgXwehag igZdiitedhkdh ¢
dhgn_j_gpbb ihk\ys egdbg =hkm~ZjkI\_gghc Zjob\ghc kem [u Jhkkbckdhc N_~_jZpbb HI\
;7 < ;mjZg]lmeh)\ K

IhjlZze :job\u Jhkkbb KWS¥S ZZZ UXVDUFKLY HYY NNKQRRDRWHOLY WYL YAZRHA h|

ljZ\beZ hj]ZgbaZpbb o0jZzg_gby dhfie_dlh\Zgby mq_1Z b bkihevah\Zgby *hdmf_«
kdhc N_~_jZpbb b “"jm]bo Zjob\guo ~hdmf_glh\ghch)\eZgdb 1hKEYZjkIA_Igighlh kZfhmijZ\e_g
l]ZgbazZpbyo JhkZjob\ +FGBBH:®M Gbdblbgkdbo \hjhl?2 k
Jhlhbg F X >hdmf_glZpbhggh_ h[_ki_qg_ghjZdlijabh&khdhy @mBD_{fge[b\hBa~"
ljhki_dl k
N_"_ jZewgaZdhg hl hdly[jy NA H[ Zjob\ghf ~_e_ \ Jhkkbckdhc N_"_jZpbb
KZcHK= J_dhj*a F_g_85f_&IWWIZRVIUR *ZIZ h[jZs_gby
6RXUFHV
%LUPDQ ' +HKGVWRURBYRIRPYRRIDIQIDMW L\D DUNKLYQRM GH\DWHO QRVWL
GRNXPHQWRNKUDQHQL\D 6HUYLV\ DO WHUQDWLYQRM GRVWDBY¥NL KWWE% KIJHZ OLU
PXVH FRP SXEOLVKLQJ HOHFBGSRDBAVWI HOHFBSUJPVWUB%HD
*RIPDQ * 3HUHRVP\WOHQLH UROL DUNKLYRY Y HKSRNKX FLIORQGIKY WHN
KWWS PRJQR®NVHRYPWRIIHQ ¥WHRSR KIXI U RWHLKQ R D RIOW RO
'"QHSURYVND\D 1 9 6HOHWNRY 6 1 8SUDYOHQLH LQIRUPDFI2H3 L 1QDQL\DP
'RURVKLQD *9 )RUPLURYDQLH NRPSHWHQFLMDEGRNHXNPHIPKRYNGRR REHWOHF
OHQL\D '"HORSURUL]YR&VWYR
(UPROHQNR 9 9 6WHIDQRYLFK , . 3UREOHP\ FLIURYL]PFELRQIQRMPRADBPWK MKH
L FLIURYD\D HKNRQRPLND JOREDO Q\H W SWOWWURBRUL RINPARDLHEENER @ QIDG-D W D X
. XEDQVNLMWJIRW X 6
(UPROHQNR (9 /IDQVND\D ' 9 .RQWUREBNKQQ LY PD UQ KRGYRBAWRE FHRDWORLI R
PDFLRQQRJR L PHWRGLFKHVNRJR REHVSHFKKHEHAQD\ D WKEFKBRY B QX $U PD/NORHDRLGI W F
(KNRQRPLND ]QDQLM Y 5RVVLL RW JHQHUDFLL ]QRRQM L OLDQMHRYIDFAWM; N HY R G DL
QDXFEQBRNWLFKHVNRM NRQIHUHQFLL 2WYHWY WDHN@U\WHW QHGDNBVRU\ 9 9 (UPROHQ
=KXUQDO RE HKOHNWURQQRP NRWRFHW HD ICKR X P MEGDW R UBHHRHMVG DV S|
wW,' GDWD REUDVKFKHQL\D
=DNRQ .UDVQRGDUVNRJR NUD\D RNTXEGWNDE D\DNKLYXQRP GHOH Y .UDVQRGD
, VDHY * 1 3UHGSULQLPDWHO VWYR Y LQIRUPDFLRQQRM $IHUMHL)EBHKHEQRH !
\%
.RQFHSFL\D UD]YLWL\D DUNKLYQRJR MRRDQD O5)JX8ED UG KDNW\EE& R GI\WP QW
REUDVKFKHQL\D
.XUEDQRY $ .K BORWQLNRY 9 $ $XWVRUVLQJ LVWRUL\D PHWRGRORJL
/IDQVND\D ' 9 OHWRGRORJLFKHVNLH RVQRYDQL\D DX®EQUW IQDIOF K Q3 RIO]IKV
.XEDQVNRJR JRVXGDUVWYHQQRJR DJUDUQRJR XQLYHUVLWHWD < 6
/IDQVND\D ' 9 *RU NRYHQNR (9 &LIURYD\D HKNRQRPLND FRO/RNXPH®LFLR
WRRERURWX Y VLVWHPMH $NSUGHRIHQIQDQLMHVW QL 6
/IDULQ 09 6RYUHPHQQ\H SUREOHP\ '28 KWWS 2727 JGP UX RERJDR/EXU
FKHQL\D
ODMNO ODMNO 'lJK 6DWWRQ ' 6DWWRQ .RUSWHBRWQRQRVLER RXMRL/RORER\
$]JEXND % OIRWMNRY D F
ODNRYLFK * 9 OHQHG]KPHQW ]QDQLM GRNXPHQWDFLRQQRH REHVSHF}
(VWHVWYR]QDQL<$?2 KWWS ZZZ UDHHQX\BRQRJUDSKYV GDWD REUDVKEFK
ODNKQHYD , 6 /IDQVND\D "9 8FKDVWLH Y JRVXGDUVWYHQQ\NKW BHI@JUDF
Q\NK L PXQLFLSDO Q\NK DUNKLYRY .UDVQRGDUVNRJR NUDMNDDPYV®RUD RKY DF¥XOW BRI
PHQWDFLHM L DUNKLYQ\P GHORP UHJLRQDO Q\M DVSHNWS®BPRWQEK HYNKRAM Q\R& |
SRVY\DVKFKBOAQRMK *RVXGDUVWYHQQRM DUNKLYQRM VOX]KE\ 5RVVLMVNRM )JHGHL
6
BRUWDO $UNKLY\ 5RVVLL 85/ KWWS Z]JONBRWRGIDAMKH MW YK QEFDNWVRY WK

3UDYLOD RUJDQL]DFLL NKUDQHQL\D NRPSOHNWRYDQL\D X5FROMHWL BN RWS
JHGHUDFLL L GUXJLNK DUNKLYQ\NK GRNXPHQWRY Y RUJD QDNKY DRMX.G D UNRUNID@Q R
5RVDUNKLY 20,,'82 ©8 1LNLWLQVNLNKVYRUR7?2

5RJR]JKLQ 0 <X 'RNXPHQWDFLRQQRH RE KSMBENWH GEIV RELIHDHOEY®RL,\ G
3URVSHNW Vv

JHGHUDO Q\M ]JDNRQ RW RNWFXRWDR2E DWNKLYQRP GHOH Y 5RVVLMVNRM

6D\W 26* 5HNRUG] OHQHG]KPHQW 85/ KWWRBKHQIZYZ RVJUP UX GDWD RE
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tgghlZpby kiZlIv_ jZkdjulu I_hj_Ibg_kdb_ hkgh\u ZgZebazZ wdhghfbg_kdh]h
klzZ\eyxsb_ nzZdlhju \ebyxsb_ _gdhkjz ji@af_j jbkdz

Mlhgg_gh qglh ih” kl_i_gvx jbkdzZ ke_~m_I| ihgbfzZlv \_jhylghklv _]Jh \hagbc
wlZizZo ijhba\h”"kI\Z j_ZebazZpbb h[f_gzZ khhI\_IkI\_ggh ih® \_ebqbgkdbjbkdz k
ml[uldb jZkoh”~u gZijzZ\dhggt_ggyZ gb_ beb jZkoh”~u ih \haf_s_gbx I1Zdbo m[uldh

ljhzgZebabjh\Zgu f_Ilh~bdb "bZ]ghklbdb djbeaewkhda kiHNhggBbkZz hkgh\Zg
gZ bkihevah\Zgbb nhjfZebah\Zgguo b g_nhjfZebah\Zgguo ihdZazZl_e_c¢c ihdZaZq
gly \ gZr_c kljzg_

lj_~eh _gh bkihevah\Zlv ey hp_gldd-Zh&dhWA Dhlhju_ ihalheyx!| ihkljhblv f.
i_j_oh~h\ nbgZgkh\uo kbkl f k p_evx dhebq_kI\_gghc hp_gdb jZaebgggo \b~h\ |
kh\h_ khklhygb_ ij_"ijbylby

$QQRWDWHRBUWLFOH UHYHDOV WKH WKHRUHWLFDO IRXQGDWLRQV F
IDFWRUV DIIHFWLQJ GLUHFWO\ WKH VL]H RI WKH ULVN DUH GHWHUPLQHG

,W ZDV FODULILHG WKDW WKH GHJUHH RI ULVN VKR ®WHFHQG®BUYV
RI SURGXFWLRQ VDOH H[FKDQJH UHVSHFWLYHO\ WHKE&VHW D LMKHRXO @& BEH
LW RU H[SHQVHV WR FRPSHQVDWH IRU VXFK ORVVHV

&ULVLYVY GLDJQRVWLF GLDJQRV#OLWRDRHW KRG \P REHOD EDOVHIBCGRG WKH
DQG (RRIPDOL]JHG LQGLFDWRUV WKH OLPLWHG QDWXUH RI WKHLU XVH LQ

WLV SURSRVHG WR XVH ODUNRY FKDLQV IRU ULVN DVVHMVPRQQ@FLE]
VI\IVWHPV LQ RUGHU WR TXDQWLI\ YDULRXV W\SHV RI| BLNQWHLGS WIKVWH. U LP

Dexq_\u_ kejb\kzd f Ih~u hp_gdb jbkdZ bg\ _klbpbhgguc ijh_dl hp_gdZ oh:
ghklb djbabk [ZgdjhlkI\h

.H\ZRUGVVNDVVWUNVPHQW PHWKRGY LQYHVWPHQW SURMHFW EXVLQ

Djbabkgh_ khklhygb_ ij_"ijbylby ij_~klz\ey_| kh[hc i_j_ehfguc fhf_gl \ ihk
p_kkh\ kh[ulbc b ~_ckl\bc Lbibggufb “ey djbabkghbtZz kiizk Nupdidy blalw YA eblh
\brZpby ij_”"ijbylby beb mki_rgh_ ij_h~he_gb_ djbabkz

Djbabkgh_ khklhygb_ ij_2ijbylby h[uggh kem bl Ihegqdhf d ij_h[jZah\Zgbyf

\uy\blv _]1h bklbggu_ ijbgbgu

Hkgh\u |I_hjbb \hijhkZ Zglbdjbaebgbohlhj_mijEYIb_f b hilbfbazZpbb jbkdZ hk\.
jZ[hlZo fgh]bo hl_qg_kl\_gguo b aZjm[_"guo mg_guo Z bf_ggh :gkhnnzZ B 1 ZC
=emoh\Z < < b “jm]bo

P evx klZlvb y\ey Iky hij_ ~ e gb_ khklZ\eyxsbo nZzZdhhljha ageZoybdhikovgly jbi
ANZIv hij_~_e_gb_ we_f_glh\ hp_gdb jbkdzZ qglh iha\heblwjdtkgbjbbv_ kdb pmh hdtorZ gjlbh
fZzl_jbZevghlh ijhba\h”*kI\Z

JZkkfzZljb\Zy nZdlhju \ebygby gZ ij_"ijbylby g_h[oh”~bfh hij_~_eblvky k |_j
ghklb Ih g@rfg_gbx jbkd ij_"ijbylby klyaZg k wnn_dlb\ghklvx \eh _gby kj_"kI\
ebg_gbx klhbfhklb dziblzez ij_"ijbylby

GZb[hevr__ \ebygb_ gZ jbkd ~_yl_evghklb ij_"ijbylby bf_xI “he]lhkjhqgu_ \
\_klb ij_”nijbylb_ d [ZgkihldjZI§mgbx ijhba\h”~kI\Z ihl_jb jugdZ k[ulZ m\_ebqg_gbx
k\yvazgh k baf_g_gb_f klhbfhklb ~_g_] \h \j_f_gb

Ke_"m_1 hif_Iblv qglh gZ jbkdh\u_ \eh _gby ij_"ijbylbc \k_]*Z [m"ml \eby
\g _rgb_nzZdlhju D \g_rgbf nghlihjgfkilb bgneypbx iheblbg_kdbc jbkd b *j < p_e
fh™ _I [ulv g_agZgbl_evguf \k_ azZ\bkbl hl \b”rZ ~_yl _evghklb ij_"ijbyllny D \gml
g_ihkj_~kI\_ggh \ebyxl gZ kl_i_gv b \_ebgbgm jbkdZ ih gZr_fm fg_gbx ke_"m_

hit_f h[hjhlguo kj_~klI\

jZaf_j ~_[blhjkdhc aZ~he _gghklb

h[t_f kj_~kI\ gZoh”ysboky \ jZkihjy _gbb ij_"ijbylby

\ujmgdzZ hl j_Zebazpbb ijh*mdpbb b ijbfuev > @

H[t_f h[hjhlguo kj_"klI\ g_ihkj_"~kI\_ggh \eby_| gZ jbkd ~_yl_dwghklb ij_~"i
g_h[oh”bfh 1Zd _ mqgblu\Zlv b bo kljmdImjm < h[s_f \b”_ \ khklZ\ m\jglguo kj_-
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fZl_jbZevguo p_gghkl_c ~_[blhjkdZy aZ”he _gghklv BZI"jlgZélvguroZig kgg hk\Z g
"he'gu o0Zjzdl_jbah\Zlv dhebq_khba\hWkh{Z_fH~"gZdh ke_"m_I hij_"~_eblvky k ™
pb_c K h~ghc klhjhgu bf_xsb_ky fZl_jbZevgu_ p_gghklb iheghklvx \Hdlkd q_gu \
\ wihf kemqgqZ_ m\_ebqb\Z_Ilky \ kl\yab k g_hij_~_e_gghklvx \ha\phlZg&Z4jpZgj gguo
k baf_g_gb_f klhbfhklb g_"\b bfhklb K ~jm]hc klhjhgu qZklv h[hjhldgyezkj_~kI\ f
s_gby Jbkd \ wlhf kemqzZ_ \hajzZklZz_| ihkdhevdm khdjzZszZ_I|ky h[t_faghZmdpbb
g_gguo kj_"kI\

Ke_~mxsihZdlhjhf dhlhjuc ozZjzdl_jbam_Ilky jbkd ij_"ijbylby y\ey_ Iky jZaf_]
"_gghklb >_[blhjkdzZy az™kEh kgghklvZz dhlhjufb ihevamxlky ihdmizZl_eb dhlhju_
\Zju \ dj_"bl Ke_"m_I hif_Iblv qglh jhkl *_[blhjXkidhtmaxZVetey lggEhkjlbaf_j jbkdZ M
r_gb_ ~_[blhjkdhc aZ”he _gghklb ~Z_1 \hafh ghklv bkihevah\Zlv ~_g_"gu_ kj_’
?"bgklI\_gguf mkeh\b_f "he'gh [ulv m\_ebqg_gb_ h[t_fZ ijh~mdpbb dhlhjh_ iha\h
emgblv ijb[uev

H[t_f kj_"~kI\ gZoh”ysboky \ jZkihjy _gbb ij_"ijbylby vyl\ey_Iky JeZ\guf nZ
Imjgu_ khklZ\eyxsb_ mdZazggh]lh nzZdlhjz \ebyxl g_ihkj_~kI\_ggh gZ 4zlaf_j jbkd
klz\eyx!l klhbfhklv ij_"ijbylby Q_f [hevr_ebp jBaf gbgbfghjbkdZ wlh h[mkeh\e_g
\uimkdzZ_fhc ijh"mdpbb K ~jm]hc klhjhgu q_f [hevr_ kj_"~kI\ gZoh”~ysboftky \ jZk
[hevr_ \hafh 'ghklv bo bkihevah\Zgby “ey hkms_kk\ghlglb e \bgu o kiljitnp khig\g h

<ujmqdZ WebazZpbb ijhmdpbb b ijb[uev ij_"ijbylby bf_xI h[jZlgh_\ebygb _
ij_"~ijbgbfzl_evkdbov]bkd jhylghklv g_\ha\jzlzZz kj_~kI\ |h jZkoh”u ihg_k_ggu_ @
Amdpbb mf_gvrzxl \_ebqbgm jbkdZ AZieZgbjh\Zdghmqmb_bkbqg_ZfbbajZzmdbjijh*m
ijb\h~"bl d m\_ebqg_gbx \_ebgbgu jbkdZ b gzZh[hjhl mf_gvr_gb_ wlhc \ bebgbgu i
gbgu jbkdzZz WIh h[mkeh\e_gh h[t_fhf aZljZzq_gguo kj_"kI\ hkh[_ggh dh]*Z ijbjl
gu_ ijhp_kku \gByjxlamevliZlb\ghklv

Ke_"m_1 hif_Iblv qlh h \_ebqgbg_ jbkdZ ij_"ijbylby fh gh Jh\hjblv k ihabpb
ghklb bkihevah\zgby kj_~kI\ WIh iha\hey_| [he__ ~_1Zevgh h[hkgh\jplkdZij_"_e_

Wdhghfbqg_kdbc ZgZebb&ygbdlhgjih\jh&d ~_yl evghklb kljhbl _evguo ij_"ijbylb
gZlv k ZgZebazZ nbgZgkh\h]lh khklhygby ij_”"ijbylbc dhlhjuc \dexqzZ_|I

hp_gdm j _glZ[_evghklb

hp_gdm nbgZgkh\hc mklhcgb\hklb

hp_gdm dj_"blhkihkh[ghklb b ebd\b”rghklb

hp_gdm wnn_dIbkghddbdh\Zgby hkgh\guo b h[hjhlguo kj_"KkI\

JZkkfhljbf ihA"jh[g__ dZ ~uc ba ijb\_~_gguo ihdZaZl_e_c hp_gdb nbgZgkh\
Ibc

J_amevlzZlhf ~_yl _evghklb ij_"ijbylby y\ey_Ilky ijb[uev beb m[ulhd b ihwlhi
e f "hoh”ghklbky\eyebqgbgZ ijb[ueb beb m[uldZ HIlghkbl_evguf ihdzZazl_ e f y\e
[_evghklb J_glz[_wVlghklvklv ijb[uevghklv ij_"ijbylby HgZ ihdZaul\Z_I| dzZdhc j.
emgbeh ij_7ijbylb_ gZ _~bgbpm azljzl Mjh\_gv hodlaghlelwghkjlib &\gaklyd lggdhlh ij
p_kkZ b hp_gb\Z_Ilky ih nhjfme_

< ijhp_kk_ hp_gdb "he gu bamqgZlvky "bgZfbdZ baf_g_gby h[t_fZ gqbklhc i
ghklb nzZdlhjh\ \ebyxsbo gZ bo jZaf j Z 1Zd _ jZaf_j \ujmqgdb hl j debaZpbb i
ghklb beb m[ulhgghklb jZkkgblu\Z_Iky ih kjZ\g_gbx k ieZzghf beb ih nzZdIim aZz ]h

Hr"gZdh nbgzZgkh\uc wldmevlilhlevdh ijb[uev gh b m[ulhd Ms_j[ jZkkqgblu\Zz
gZyo dh]~Z fh'gh kijh]Jghabjh\Zlv \hafh ghklv [ZgdjhlkifZvdhghfbklloy jZlgbb ko
kljzg fbjz bkihevamxl djbVvlfEgZ= = Hg jZkkgblu\Z_Ilky ke_"mxsbf h[jZahf

= O O O 00

]"_ OihdZazZl_ev oZzZjzdl_jbamxsbc m”~_evguc \_k k\h[h~guo ihbyWpyaZl_evk
dhlhju_ gZoh~ylky \ jZ[hgq_f dZiblZe_

< k\hx hg_j_Mtvj_O_ey_Iky ih nhjfm : o

]1*"_ Hh[hjhlguc dZiblZxenffZjgu_ ZdIb\u

O ozZjzdl_jbam_I wnn_dlb\ghklv jZ[hlu Zdpbhg_jghlh dzZiblzez _1h j_glZ[_

O hij_"_ey_Ilky ih nhjfme_]"O 4g_jZkij_"~_e_ggZy ijb[uev ijht&mdf&_Zd:
Ib\h\

; xihdZazZl_ev j_glzZ[_evghklb zZdlIb\h\ jZkkgblZgguc ih4Z2glgkhAhcijihblue
[uev kmffm ZdlIb\h\

; rihdZaZzl_ev ihdjulby aZ*h[&kl\ggkitbdKhblZehf dhlhjuc i_j_kgblZg ih jugh
bfhklb jughqgZy klhbfhklv Zdpbc az_fgu_ kj_~kI\Z

i rihdZazl_ev h[hjzqb\Z_fhklbuidgakan\ffm ZdIlb\h\

Dhl*"zZ agzZq_eWwlfzgZz [he__ Ih ij_~ijbylb_ gzgh &kgblZI¥_jhylghklv [Zgc
jhikI\z jz\gz > @
ljb agZqg_gbb = fh'gh kqgblZlv qglh ij_7ijbylb_ ijb[eb Z_lky d [Zgdj}l

Iib agZq_gbb f ghg gv \_ebdZ \ _jhylghklv [ZgdjhikI\Z
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< gZr_c kljzg_ bkihevah\Zgb_ wlh]h ihdEZkdheednm]jZgbqg_gh

g_l gZzmggh h[hkgh\Zgguo djbl_jb_\ ey Zdpbhg_jguo ij_"ijbylbc dhlhju_
\Zlv _]h dZd [ZgdjhlZz

wlhl ihdZazl_ev fh'gh bkihevah\ZIlv lhevdh ey Zdpbhg_jguo ij_"ijbylbc
hij_~_e_gZ nhjfzZz kh[kI\_gghklb

bklhjbg_kdbc hiul b dhjhldbc i_jbh” Zdpbhgbjh\Zgby g_ ~Zxl \hafh ghklb
dZzazl_ey

ijb gZzebqgbb g_kdhevdbo \b h\ mq_I1Z az”~Zq dhlhju_ kigZ\WKyl]iZj\haki_p
fh gh “h\_jylv ij_~hklZ\ey_fuf "Zgguf

GZ hkgh\Zggbc g +dheb jZajz[hlZgh fgh]lh ih"h[guo fh”_e_c k jZaebqgguf
ihdZzazl_e_c b ~Zgguo

ljbf_jhf jZajz[hldb ih“h[guo fh"_e_c fh _| kem blv gq_luj_onZdlhjgZy fh"_e
jZy [ueZ jzZzajzZ[hlZzgzZ "ey ij _"ijbylbc <_ebdh[jiHZgdth bDhdkipbhdpby

o] O Oa O
A 00 Ohij_" eyxlky 1Zd °_ dZd b ey nhjfmeu :evlfZgZ Z \hl

O dhwnnbpb_gl khhighr_gby kh[kI\_ggh]l]h b aZz_fgh]h dZiblzez

O kh[kI\_g&u_"kI\Z azkjfgwklI\Z

>ey "Zgghc fh~r_eb \_jhylghklv [ZgdjhlKI\Z hij_"~_ey_Iky ke_"mxpthfl h[jZahf
ghklv [ZgdjhlkI\Z \ukhdzy \kghbykghklv [ZgdjhlkI\Z fZezZ > @

AgZqg_gb_ dzZ ~h]lh ba dhwnnbpb_glh\ agZqbfhklb hI*_evguo ihdZazZl_e_c ”
khhi\_lkI\bb kh ki_pbnbdhc keh b\r_cky wdhghfbg_kdhc kbimZpbb b “bnn_j_gpb
kl_c ~_yl_evghklb ij_"ijbylbc

:gZeba mjh\gy jZkoh”"kinshkdbheywlv ih "\mf gZijZ\e_gbyf bamqg_gb_ nZdlhjh
\_ gby b\ _ebgbgu jZzkoh”~h\ \ke_ "klI\b_ jbkdh\uo ~_ ckl\bc

GZ mjh\_gv ba”_j' _d ijhba\h”kI\Z \ agZqbl_evghc kl_i_gb \eby | \ujmqgdZz
<k_ jZkoh”u ih highr_gbx d \ujhayd_ebhvighz ~\_ ]jmiiuhkmiyeddagh b i_j_f_ggu_
Mkeh\ghklhyggu_ azZiykHuazljZlu kmffZ dhlhjuo g_ f_gy_Ilky ijb baf_g_gbb dhebo
fzkrlZz[Zo bf_xsboky ijhba\h”kl\_gguo fhsghkklbyg@umk&k\ghzf hlghkyl Zj_g”
ieZlm ZfhjlbaZpbhggu_ higbke_gby b Ihfm ihAh[gdzljZly_fkmgf déZhjllboubaf_gy_
\ aZ\bkbfhklb hl dhebqg_kI\Z ijhba\h”~bfhc ijh"mdpbb D i_j_f_gguf jZzk¢h~Zf high
I_gb_ kljhbl_evguo fZl_jbZeh\ ZAkgZMmejmbZ aZljzl gikimggigugahb i_j f _ggu_ iha
\hey | \uy\blv aZ\bkbfhklv \ujmgdb hl j ZebaZpbb ijhmdpbb k_[_klhbbhklb b j
beb m[uldz > @

NbgzZgkh\Zy mklhcgb\hklv ij_7ijbylbc hagzZqgZ_I \hafh ghkZkbd¥? "RYHh &Z " ijk
"he ' _gghklv aZ kq_I kh[kI\_gguo kj_"kI\ Z 1Zzd _ g_ “himkdZ_1 g_hipZ\Y"Zgghl]h
dj_"blhjkdhc aZz~he _gghkl_c¢ Hp_gdZ nbgZgkh\hc mklhcgb\hklb \dexqZz_|I

hp_gdm khklhygby b kljmdImju jZzaf_s_gby Zdlb\h\ ij_"ijbylby
hpgdm ~bgzZfbdb b kljmdImju bklhggbdh\ nbgzZgkh\uo j_kmjkh\
hp_gdm gZebqby kh[kI\_gguo h[hjhlguo kj_~kI\

hp_gdm ~ _[blhjkdhc b dj_"blhjkdhc aZ”~he  _gghkl_c

hp_gdm iezZl_"_kihkh[ghklb

NbgZgkh\Zy hp_gdZ bgkljibpbevpdHh ij_"ijbylby Hkmsgkldezy ~hf wlzZi_ _]h
"bag_ggh]lh pbdeZ ey ihemqg_gby bgnhjfZpbb h kl_i _gb jbkdZ \eh™ _gby ~ g ] b
Ijb\_~_ggu_ f_Ih~bg_kdb_ ih?*oh”u ijh\_~_ggh]lh nbgzZgkh\h]h ZgZebaZzZ iha\hey:
NZggu_ gZ [Za_ _"bgkI\Z jZzkg_Ih

Bklhggbdzfb jzkq_1Z ihdzazl_e_c fhlml [ulv Jh~h\u_ hlg_lu ieZgu wdhgh
jZa\blby [mo]Zel_jkdb_ [ZeZgku KklZlbklbq_kdZy b hi_jzZlb\gZy hlg_Ighklv

Jbkd kms_kI\m_I1 \k_]~Z b _]lh p_e_khh[jZagh [ueh [u jZkkgbhuhZbivk¥Hp_gd
\ M\Z wlziz

dZq_kI\_ggZy hp_gdz
dhebq_kI\_ggZy hp_gdz

Ih”n kl_i_gvx jbkdzZ ke_"m_I ihgbfzZlv \_jhylghklv _]1h \hagbdgh\_gby gZ hij
\h"kI\Z j ZebaZpbb h[f_gZ Ih®”\_ebgbghc jbkdzZ ke _"m_| ihgh¥ZlwrdjdNeq gkdb
gu_ gZ _]Jh mf_gvr_gb_ beb jZkoh”u ih \haf_s_gbx [Zdbo m[uldh\ NA#&lbq_kd2z:
ey_| h[t_dlb\gh ij_7~klzZ\blv h[t_f \hafh guo m[uldh\ b hij_~_eblv imlb _]h mf_g
JZaf_j jbkdz fh gh jZkkqblgZavj 4 he”\gify f

dzd Z[khexlgmx \_ebgbgm hij_~_ey_Iky jzZaf_jhf m[uldh\ ihg_k_gguo ij.
g_ij_™“\b” _gguo ~ _ckl\bc

dZzd highkbl_evgmx \_ebgbgm dhlhjzy ~Zkl \hafh ghklv hij_~_eblv hlghr
s_fm h[t_fm azljzI\g¢Zkij\bah*mdpbb

[a—
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< hjlJZzgbazpbb jZ[hlu ex[h]h ij_"ijbylby ijboh”blky kjzZ\gb\ZIlv azZljZlu b j_
gyy ijb wihf jZaebqgu_ ihdZazZl_eb L_f[he__ wlh g_h[oh”bfh dhrEIH_qv b"
krbj_gb_ jugdZ k[ulZ ijHfmmdipbth[gmh_ WIb ihdZaZzZl_eb fh'gh jZza”~_eblv gZ "\ _

hp_ghqgu_ beb klhbfhklgu_

ihdZzazl_eb ba~_j _d ijhba\h”kI\Z

=eZ\guf b hij_~_eyxsbf ihdZzazl_e_f hp_gdb ohayckl\_gghc ~_yl_evghklb \
ijb[uev beb gbkluc ijb\_"h”"ggljyk[éhdZ ebrv \ Ihf dzZd hij_~ _eblv ijb[uev beb "hol
guc dZiblze

lj_~ijbylb_ fh™_1 ihemqgZlv ijb[uev Ihevdh Ih]*Z dh]*"Z \k_ jZkoh”u 1ihg_k
ijh"mdpbb ihdjulu LZdbf h[jZzahf fh gh lhggh hij_"_eblvyijbJZkolghklvOig_Kkijlty
ij_"ijbylb_ ~he’gu dhgljhebjh\Zlvky ~ey Ihlh qglh[u \ hij_~_e_gguc i_jb\h" \j_f_q
hlighr_gbb ijhba\h”kI\Z Ihkdhevdm kljhbl_evgu_ ij_"ijbylby ihemqzZxl| ihb[uev pb
dhgljzdlZ b hdhggZgbhkhihlgbdbgn "Zxlky \ ~hihegbl_evghf dbgZiggbjkhZjdhh B gbx
\_"ms__ d m\_ebg_gbx jbkdZ DZzZd m _ hif_gZehkv dhebqg_kl\_ggZyZlop_gdZ jbk

ZgZeba gm\klI\bl_evghklb

ZgZeba kp_gZzZjb_\

f_Ih” FhgdZjeh

;Zah\ufbdzZazl_eyfb yleyxlky "Zggu_ Jh”~h\uo hlg_Ilh\ ij_"ijbylbc j_]bhgZz

bg\_klbpbb beb dj_~"blu

\ujmgdZ hl j_ZebazZpbb ijh*mdpbb

I_dmsb_ jZkoh”u

j_amevliZlb\guc ihdgwkducevjb\_~ gguc “hoh*

lhez]lz_f qlh “ey hp_gdb wnn_dIb\ghkljhiblg\e kgbpbijggd!Ih\ ih~"hc”*ml ihdZa
ih f_Ilh*bd_ XGB>H #8QL2WNHG 1DWLRQV ,QG X W \blpbhOg'dhy HOIRSERPH® Wu_ "ey
p_eb ihdzZaZzZl eb

ijhklhc b "bkdhglbjh\Zgguc kphtkdb bdmikibfpbc

gbklZzy I dmsZy klhbfhklv 139

\gmlj ggyy ghjfzZ ijb[ueb ,55

j_glz[ _evghklv bg\ _klbpbc 3,

fhrbnbpbjh\ZggZy \gmlj _ggyy ghj®0Z55b[re®@

JZkkfhljbf ZgZeba kp_gZjb_\ dhlhjuc ij_"ihezZ]Z_1 h~rghhjdZa@y¢he bafljlg_g
wlhf ijbgbfzxlky g_kdhevdh Zevl_jgZlb\guo kp_gZjb_\ wlh

g_lZlb\guc kp_gZjbc klIjrD[]by PLQ

h b~z _fuc kp_gZjbc

iheh bl _evguc kp kdiZgbclby PIDQ

<u[hj ijh_dIZ ijh\h~blky bkoh”y ba gm\ki\bl_evdlgk|kkihj]Zz gbpakgb beb

Ke_~m_1I| hif_Iblv qlh gz jzaf_j gbklh]lh ijb\_~_ggh]h “hoh”Z \eby_I| jZaf_
ijh~mdpbb Q_f [hevr_ __ jzaf_j I_f f_gvr_ jZaf_j ms_j[Z

GZ ijzdlbd_ ijb hij_~_e_gbb gZb[he__ \_jhylguo agzZq_dbd¢hgEsgI\k_]h b
DZjeh MdZazgguc f_Ih” ij_"ihez]zZ_I| g_aZ\bkbfhklv hp_gdb \_jhylghkl_c g_oc
FhglDZjeh ij_"~ihez]z_| fh~_ebjh\zZgb_ jZaebqggh]lh jh~Z kp_gZjb_\ gZ [Za_ azdl
kl_c Lhggh jZkkgblZlv bo g_kehafih 'gh*hkkaliinggh [Zah\uo "Zgguo GZ ijZdlbd_
jm_lky gZ ij_"~klZz\e_gbyo wdki_jlh\ ki_pbZebklh\ H~rgzZdh \k_ wlbbi dhéu bf_xl

bahebjh\Zgghklv jZzkkfhlj_gb_ dzZ ~h]lh ihemq_ggh]h j_ameviihl@\hedFZaZg
Ilhggh jzkkgblzZlv gbkluc ijb\_~_gguc "hoh” Z g_lhgqghklb _]Jh jZzkq_lZ4lguo*Zxl j_.
f_Ih~Ah\ dhlhju_ ihdZau\zZxl dhe_[Zgby gbklhc ijb\_~_gghc klhbfhklb

g_lhgghklv ihemq_gguo j_amevlZlh\ hagZqZ_Eb]pZoghhyd kehkiki\b jZkg kh'
m~rZqguc \u\h® h jzaf_j_ jZzkkgblZzggh]h jbkdZz ?keb _]h \_ebgbgz gkfHilj_~_e_g
jb\ZIv imlb _]1h mkljZg_gby

baf_g_gb_ agZg_gbc gZ nbdkbjh\Zggmx \_ebgbgm g_ ~Z_1| \hafg_ghklb jZI
gu_ j_ameviZliu ihkdhevdm ijb baf_g_gbb h”gh]h agZq_gby g_ ijhbkoh”bl baf_g

< klyab k wibf gZfb ij_“eh _g gh\uc kihbhjbhpZgdh\ZbkRihib FZjdh\Z iha\he
ihkljhblv fZljbpu i_j_oh~h\ nbgzZzgkh\uo kbkl_f ke hevxydihgbdgekldggg \b"h\ jbkdz
\ebygby gZ nbgzZgkh\h_ khklhygb_ij_7ijbylby G_h[oh”bfuf mkeh\b_f bkihevah!
Ajmlbo f_lIh~h\ y\ey_Iky ~hklh\_jghklv

Kmsghklv f_Ih"Z p_i_c FZjdh\Z khklhbl \ ij_"~iheh _gHE \qdz Higc Mhd_gfZy
\j_f_gb gZoh”blky \ hihehf bg@bN < hi*"_evgu_ fhf_glu \j_f_gb \ j_amevlZl_ bkiul
Nkbkl_fu f_gy_Ilky Ih _klv kbkl_fZ i_j_oh”bl ba h~”gh]lh iheh _gby \jZahh_ gZij
wlb kemqzZb gzZal\ghd_Khikbkl_fu Z bkilhZgdfy g _gb_f >Z2bf I_i_jv hij_~_e_gb_ p.
dh\z

P_ib FzZjdhizke_~h\Zl_evghklv bkiulZgbc \ dzZz ~hf ba dhlhjuo kbkl_fZ ijbg
ba Meh™ _gbc gh\hc Jjmiiu JZaebqgqzZxl h*ghjh~rgu_ p_fith FgZjid hp@\ gufb\kdf bg uf
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Hrghjh~rguc p_iv FZjdh\zZ bf__I| f_klh _keb mkeh\gZy \_jhylghklv g_ adjBkbl hl g
gbgbfky we_f_glzZfb I_hjbb dhg_qguo h~tghjh”guo p_i_c FZjdh\z
P_ivx FZjdh\Z k "bkdj_lguf \j_f_g_f gZau\Zxhlplhiwgblya@lhgdhgih kihbkoh”bl
hij_~_e_gguc nbdkbjh\zZgguc fhf_gl \j_f_gb P_ivx FZjdh\Z k g_ij_julguf \j_f_g
f_g_gb_ khklhygby dhlhjh]lh ijhbkoh”~bl \ jZagu_ kemqgZcgu_ fhf_glu \j_f_gb K
dh\zZ i_j_oh”ghc \vkhybdhiglZau\Zxl mkeh\gh \_jhylghklv IThlh qlh \ khklhygbb L
ex[hlh ghf_jzZ bkiulzgbc i_j_c”_I \ kbkl_fm M > @
Lzdbf h[jzahf \ hij_~_e_gbb JLM i_j\uc bg”_dk mdZau\Z_I ghfhjhil]h\h]h bk
GZijbf_j Wagzgz_I \_jhylghklv i_j_oh”Z ba i_j\h]lh kkKlIlhygbly Rhikljhygby \ 1j_Ibc
FZljbp_c i_j_oh”Z kbkl_fu gZau\zZxl fZljbpm dhlhjZy hljz"Z_1\k_ i_j_oh"g
kl_fu
§ S SN .
S =S S SN:
EGNSN SNN
Ilhkdhevdm \ dZ ~hc kljhd_ fZljbpu gZoh”ylky \_jhylghklb Ih kmffZ bo agZq
_"bgbp_

N
's. LN
M > @
lhkljh_ggzZy fzZljbpz hljz Z_1 \_jhylghklb \ebygby nZdlhjh\ ¢Z qdgZgkhluc
fg_gbx fh gh \u”_eblv ke_"mxsb_ ij_bfms_kI\Z wlh]h f_Ih~Z gZ” *“jm]bfb

JZkrbj_gb_ \hafh ghkl_c ijbgylby j_r_gbc |Ij_"eh _ggZy fZljbpZ i_j_oh?”
jZkg_lh\ gz "Zevg_crmx i_jki_dlb\m HgzZ ~Z_1| \hafh 'ghkbdvjAkghybaHkimu_f &g
g_gby 139 gZ Ihf hkgh\Zgbb qlh h[{sb_ rZgku ihemq_gby iheh bl_evgue j_amev
g_ij_™\b” _gguo jZkoh”h\

<u”_e_gb_ h[ezkl_c dhlhju_ lj_[mx] *Zevg_cr_]lh [he__ ~_IZevgh]h jZk
i_c FZjdlihZgh mf_gvrblv azZljZlu gZ bkke_~h\ZI_evkdmx ~_yl_evghklv qlh iha\h
Ilhgghklv ijbgbfZ_fuo j_r_gbc Lh _klv _keb [jZIv ij_"~eh _ggmx fZljbpm b jZkl
mf[uldh\ Th wilh ijhs_ b ~_r_\e_ q_f bkihevagl\&lg®dZ wdki_jlgh]h Z

lhhsj_gb_ IsZl_evgh]lh i_j_kfhljZz ihdZazZl_e_c dhlhju_ \ujZ _gu h”~ghc r
gbjh\Zzgghc hp_gdb Ljm”gh [ul\Z_I| hij_~_ebBjdh fblhiznahghyjlZgbp b jzkij_~_e gl
ylghkl_c Ih _klv hgb g_ bkke_"mxlkiZaZgegbcf fli® itMh]Z_| djblbqg_kdb i_j_Kkf.
[Zah\u_ kp_gZjbb

Kh~_ckl\b_ mf_gvr_gbx ij_"m[_""~_gby \ hp_gd_ j_amevlZlZ aZ kq_Il bkde
am_fuo dzZd kj_"kl\h ZgZebazZ jbkdZz

<ukhdZy wnn_dlb\ghklv bkihevah\Zgbydhrhjgbc\wdKiZ jlhjyZ Zx!| k\hb fuke
\b”r_ ebgguo \u\h*h\ Z g_ wdhghfbg_kdbo ihdZazZl_e_c

AZiheg_gb_ dhffmgbdZpbhgghlh jZajulZ f_""m ZgZeblbdhf b hI\_IkI\_g¢
ljh\_~_gb_ ZgZebaz k ihfhsvx p_i_c FZjdh\Z ij_"Nm&pBbjbdhlhjiZhj\ beggdgbl_evghec
i_gb kihkh[kI\m_1 ijbh[j_I_gbx hiulZ jmdh\h”~bl_eyfb ij_~ijbylbc \ h[eZklb ijh]ghe

ljh]ghabjh\Zgb_ eh]l]bggh g_h[oh”bfuo ]jZzgbp \ jZajzZ[hId_ ijhlJghah\ ijb i
nbgZgkh\uo j_r_gbc

ljh]abjh\Zzgb_ khhI\_Ikl\mxs_c g_h[oh~bfhc bgnhjfZpbhgghc [Zau “ey h
ghlh jzkij_~ e _gby jbkdh\ b mijZz\e_gby bfb Ihke_hp_gdb \_ebgbguliligz ~"ey
gbdh\ _]1h ebd\b”"Zpbb jbkd fh gh jZa~_eblv gZ dHyijhodddth dthfkghg_kfdbénk’x_ehd

<hafh ghklv hij_~_eylv ijh[e_fu k ebd\b~ghklvx b ih]Zr_gb_f aZ”~he _ggh

Ijb\_~_ggh_ \ur_ ~Z_1 oZjzdl_jbklbdm kl_i_gb jbkdZ Gh \k_]"Z \hagbdZz_|
\_ebgbgu jbkdZ <_ebqbgZ jbkdz fh af_hhjf_thevkvigyyd@ jZkoh”h\ _keb _klv \ha
IZdh]lh jZzkq_lZ < Ih "_ \j_fy [Zahc ~ey khihklZ\e_gby fhlml [ulv exhuijhh[sb_ a:
A"mdpbb kh[kI\_gguc dZiblZze klhbfhklv hkgh\guo b h[hjhlguo kj_"kl\ I<u[hj Ih
ijbgpbibZevgh]lh agZq_gby gh g_h[oh”bfh hIrz\ZIv ij_"ihql_gb_ ihdZakl_eyf dl
kmsghklv yl\e_gbc G_h[oh”bfh hij_"_eblv IZdhc ihdZazZl_ev dhlhjuch[s_ihdZau\Z
kmff_ jZkoh”h\ dhlhju_ ihg_kehlhjfai[oyNbf gZau\Zlv dhwnnbpb_glhf jbkdZz

lh gZr_fm fg_gbx dhwnnbpb_gl jbkdzZ fh _1 jZkkgblu\Zlvky dzZd hlghr_gb
g_ij_™"\b” gguo kbImZpbc \ j_amevlZl_hij_~ e _gguo y\le _gbc b » cklguod h[s_c
gZ ijhba\h*ki\lmdpbb Z 1Zd" _ jZkoh”h\ h[mkeh\e_gguo wlbfb ~_ckl\byfb Dhwnn
\Z_Iky ih nhjfme _

Dj M\ Ah
]~ Ddhwnnbpb_gl jbkdz
M\ \_jhylghklguc jZaf_j ms_j[Z \ kemqgZ_ g_aZieZgbjh\Zgguo kblmZpbc
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Ahh[sb_ azljzlu ihg_k_ggu_ gZ ijhba\h~kl\h wlhc ijh"mdpbb

>bZ]ghklbdZ djbabkgh]h khklhygby “he gZ \dexqgZlv ihklhygguc fhgblhjbg
ij_"~ijbylby k p_evx jZzgg_]h \uy\e_gby kbfilhfh\ djbabkzZz >ey wlh]h kimbkh klI\m_1I -
"bd hkgh\Zgguo gZ bkihevah\Zgbb nhjfZzebah\Zgguo b g_nhjfZebah\Zgguo ihd
rbgkI\Z ba gbo y\ey_Iky hlkmlkl\b_ kmffbjmxs_]h ihdZazZl_ey gZ hkgh\g@ggbb dhl
djbabkgh]lh khklhygby gz ij_"ijbylbd gWhho hjdtMolb jZkq_1Z [hevrh]h dhebq_kI\zZ
e_c gZ hkgh\_ dhlhjuo keh gh ~_eZlv h*ghagZqgu_ \u\h?~u < lh *_ Wsbe \Z gh b
[ukljh b k hij_~_e_gghc m\_j_gghklvx km”blv h gZebgbb ©kezZ[uo? f_Rh\ jZ[hl
djbabkgh]lh khklhygby qlh[u \h\j_fy h[_ki_gblv ijh\_~_gb_ Zglbdjbabkguo f_jhijl

Ijb\_~ ggu_ ih"oh”u d ZgZebam jbkdZ fh 'gh bkihevah\Zlv g_ lhevdh "ey
bg"mkljbb gh b ~ey ij_"ijbylbc *"jm]bo hljzZzke_c

Bklhggbdb
;ZojZfh\ X Eemoh\NbgzZgkh\uc f_g_~"f_gl X F ;ZojZfh\K K K j[FmjjohYb
I _j _ banr k
<eleegkvdbc < < GZdhg_qgbc K1 Jbabd m f_g_~""f_qgle < xD<eleMHgkvdbc
3;hjbkn Fg * k

=KLJLU PBFXODWLRQ RI WKH HFRQRPLF HIL2BWRQ IHQ WQFRIQFPHIQIVHNO (F
(QYLURQPH.ID¥E 9RO GRL

Gmff_ebg W H[sb_ g_ijb\h~bfu_ p_ib FZjdh\Ei bjZlhitjbp2Z¥_6wEaFebg
Fbj 2 k

BRXUFHV

%DKUDMKRY *OXNKRYQDQFLDO ODQDJHPHQW <X 0 9% DAWKUBDHP\RM UVE B U
3HWHU QG HG

9LWOLQVN\ 9 9 1DNRQHFKQ\ 6 , 5LWON Q¥NRD QD ,J HPADIVEERI0 8 \IIIH Q

s

=KLBB&DOFXODWLRQ Rl WKH HFRQRPLF HI|RFVERIIHQNQB R QFHQW B O (.
(QYLURQPHQDWO 6FLHQFH @RIO

1XPPHOLQ ( *HQHUDO LUUHGXFQEQOBWIDYH RS HFKDWRW \D Q GUQR@PHOLQ

s
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:gghlZpbh~rghc ba ]JezZ\_gkl\mxsbo azZz~Zq nbgzZgkh\h]h f_g_~"f_glZ ij_"ijby
wdhghfbdb \ukimiZ_| wnn_dlb\gh_ mijzZ\&dbd\ Zfibb ghzkdimxufilnev kj_~b dhlhjuo hI\F
gZau\Z_fuf dzZiblZzevguf nbgzZgkh\uf ZzdIb\zZf Zdpbyf b h[eb]Zpbyf H~*gZdh [hevr]
Jhkkbb g y\leyxlky Zdpbhg_jgufb h[s_kI\Zfb \ klyab k gq_f bkihevah\Zgim Zdpb
bg_klbjh\zgby 1Ijb wlhf wnn_dIb\gh_ b jZpbhgZevgh_ mijzZ\e_gb_ nbgZgkh\ufb zZ
taZeh] _]h nbgzZgkh\h]h mki_oZ b "hihegbl_evguc bklhggbd “hoh”~h\ 4b*"Zgghc
mijZ\e_gby nbgZgkh\ufb Zdlb\Zfb jEKkkibdgZzhadjtr’"h\ d bo hp_gd_ Z 1Zd _ ijh)
gbl_evguc ZgZeba ih?"oh”h\ k ihabpbb ij_bfms_kI\ b g_"hklZldh\ bkihewah\Zgby
Ibc Ijh\_~_gguc h[ahj ihalhebe \u”_eblv nmg~zZf_glZebklkdbc ih~oh” \ dzq_kl
win_dlb\ghc hp_gdb klhbfhklb iha\l\heyxs ¢ kgbablv jbkdb bg\_klbjh\Zgby qlh ¢
f_g_gby fZeufb ij_"ijbylbyfb

$OQQRWDRWHRRY WKH PDLQ WDVNV RI ILQDQFLDO PDQDJHPHQW RI VPDC
PDQDIJHPHQWQRFILDO DVVHWY D VSHFLDO UROMDDPR®GJIFAKIIAKDLO/ 1D § D QI H
DQG ERQGV +RZHYHU PRVW RI WKH VPD/AO\CRARWRPBPSDQVHV LMQSX WKLIHU B LR
LV UHGXFHG IRREWKHW WIRLWKHVWPHQW $W WKH VDPH WLPH HIIHFWLYH
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RI' D VPDOO HQWHUSULVH LV WKH NH\ WR LWV ILQDQNLBDSWUFFMKM DHDGV
ILQDQFLDO DVVHW PDIOHDG HWHKAWF ODUWDIFGHQUWYWLFY RI DSSURDFKHY WR
FRPSDUDWLYH DQDO\WLV RI DSSURDFKHYV LV FDUULHG REKWXMLRR WRBIOIR Y
WHUSULVHYVY LQ SUDFWLFH 7KHIOHYRX\ RXGHI XQYCHORWUWODVEDGILWW DBDEQURDI
HITHFWLYH DVVHVVPHQW RI YDOXH ZKLFK DOORZV UHGXE\LYR DAY HDWRHHIG

Dexqg_\u_ ketd&€u_ ij "ijbylby nbgZgkh\u_ ZdlIb\u *bgd higlihjjih\Zgguc ~ g _
guc ihlhd

.H\ZRUBFDOO HQWHUSULVHV ILQDQFLDO DVVHWYV LQYHVWPHQW GL

FZeuf ij_nijbylbyf \ Jhkkbckdhec N_~_jZpbb ijboh”blky kms_kI\h\ZIv "hklZ]I]
fbg_kdbo mkeh\byo ihwlhfm dzZd kewrkl\dlb\lidhkibgdo nmgdpbhgbjh\Zgby \ Ihf «
eZklb nbgzZgkh\h]h f_g_~"f_glZz y\ey_Ilky ZdimZevghc ijh[e_fhc ~ey jmdh\h”bl_e

Wnn_dlb\gh_ mijZ\e_gb_ nbgZgkh\ufb ZdIb\Zfb fZeh]h ij_7ijbylby d dhlhjt
nbgZgkh\wkljimg_glu ~_g_"gu_ kj_"kI\Z b bo wd\b\Ze_glu ~_[blhjkdZy aZ”he _g
"helhkjhgqgu_ nbgZgkh\u_ \eh _gby iZh*gZ bmagiru\lhkj_i_gguo aZ”~"Zq nbgZgkh\h]
f_glz fZeh]lh ij_"ijbylby

Kj_"b fgh  _kI\Z nbgZgkh\ub[ZdlpibV hkogZ~e “bl I1Zd gZau\Z_fuf dZiblZevg
kh\uf ZdIbxZztpbyf beb “he_\uf p_gguf [mfZ]Zzf b h[eb]Zpbyf beb ~“he]lh\uf p_gg
azZ kqg_I| wlbo bgkljmf_glh\ nhjfbjm_Iky dZiblZe nbjfu :dpbb y\eyxlky[Afb_dlIZfb |
j_ZebazZpbb fh[bebazZpbb k ihfhsvx wfbkkbb Zdpbc b h[eb]Zpbc ijb\e hdZ_Iky dzZ
b bg\_klbjh\Zgby \ Zdpbb b h[eb]Zpbb \deZ”ru\Zxlky k\h[h”gu_ ~_g_"34d_bkj_"kl
djZldhkjhgqguo p_eyo

Ke_"m_I| h[j\@bi¥gb_ qglh [hevrbgklI\h fZeuo ij_”"ijbylbc \ Jhkkbckdhc N_"_j
Zdpbhg_jgufb h[s_kI\Zfb ihwlhfm fhlml bkihevah\Zlv Zdpbb “jm]bo dhlhigZgbc lhe
\_klbjh\Zgby

Wnn_dlb\gh_ b p_e_khh[jZagh_ mijz\e_gb_ g4 pkih\dipb ¥idbip\y\fdoy |ky aZ¢
]hf _1h nbgZgkh\h]h mki_ozZ b fh _1 klZlv “hihegbl_evguf bklhggbdhf "koh”h\ ¢
hi_jZpbhgghc ~_yl_evghklvx ij_"ijbylby fZeh]h [bag_kZ

Hkh[_gghklyfb mijZz\e_gby nbgzZgkh\ufb ZdIb\zZfb\dy¥elk ij_"ijbylby

nmgdpbhgbjh\Zgb_ \ mkeh\byo h]jZgbqg_gghklb nbgZgkh\uo j_kmjkh\ fZe
[m_1 ijh\_~_gby hklhjh ghc b ZjJmf_glbjh\Zgghc nbgZgkh\hc iheblbdb qlh[u ba
h[hjhlguo kj_"KkI\ ~ey \_~_gby hi_jZpbhdg@kd]h_yjl_"eiylgynlbly

hkh[h_ \gbfZgb_ d ebd\b”rghklb bf_xsboky nbgzZgkh\uo ZdIb\h\ ih \ur_m

hlkmlki\b_  dzZd ijZz\beh \ fZeuo ij_"ijbylbyo \ukhdhd\Zebnbpbjh\Zgguo
jh\ bo nmgdpbb h[uggh \uihegy_|I| eb[h ki jgdB&mkhgh I[moébeh g_ihkj_"kI\_ggh j
|_ev

< k\yab k h[hagZg_ggufb hkh[_gghklyfb ijb mijZzZ\e_gbb nbgzZgkh\ufb zZdIb\
ijb ijbgylbb j_r_gby h nbgZgkh\luo bg\_klbpbyo hkh[_ggh \Z gh ijZ\bevgh ijh\_Kkl|
Ib\h\ Ijbh¥w g_h[oh”bfh h[jZsZIv \gbfZgb_ gZ ke_2mxgd _ijbhjdflljsby beb kihbfhk
nbgZgkh\h]lh Zdlb\Z _]1h “hoh”ghklv Z 1Zd _ mjh\_gv jbkdz

;_ajbkdh\u_ nbgZgkh\ewlAdIBtdb_ nbgZgkh\u_ Zdlb\u ih dhlhjuf kmffZ ~hc
1ZjZglbjh\WweggZz ~_g_"gu_ ihklmie_gby hl jbkdh\uo nbgZgkh\uo Zdlb\h\ bf_xI \_j
H[uqgh jbkdh\u_ nbgzZgkh\u_ ZdIb\u bf_xI [he__ \ukhdbc mjh\_gv “hoh”ghklb ¢
]Jmeyjghklv ~_g_"guo ihkilmie_ghbc

NbgzZgkh\luc ZdIb\ 1Zzd _ Bffhk\y&azZggd_ Z[khexlgu_ oZjzdIl_jbklbdb

\hi_j\uo h[tyle_ggmx |I_dmsmx jughggmx klhbfhklv JP ih dhlhjhc _]h
jugd_
\h\lhjuo |_hj_Ibg_kdmx beb \gmlj_ggxx klhbfhklv 9W

Jmdh\h~klI\h fZeh]lh ij _"ijbylby “he gh [ulvgaZBgbkpfkic\bgh[d _dib\ghc hp_
\gmlj_gg_c klhbfhklb "ey wnn_dlb\gh]h mijzZz\e_gby nbgZgkh\ufb Zdlb\Zfb Djhf
mgblu\zZlv jZpbhgZevghklv b p_e_khh[jZaghklv bg\_klbjh\Zgby k\h[h~galo kj_"KI)

< jZ[hlZo zZ\BY4hd[h\Z < < ;Zkvdh H H b =heh\_pdh]h G Y Z 1Zzd _ ih*h[gt
guo im[ebdZpbyo b jZz[hl ih "Zgghc bkke_~m_fhc |I_fZlbd_ dzZd ijZz\behy \u”*_eyx
gZmd_ ih”"oh”u d hp_gd_ klhbfhklb nbgZgkh\uo ZdIb\h\ dhfiZzgbb jbkmghd
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Jbkmghdh”oh”u d hp_gd_ nbgZgkh\uo ZdIb\h\

v

L_oghdjZlbg_kdbc ih"oh” \ dhlhjhf hkgh\guc mihj "beZgdkyljggNRihgb g _
ZgZeba g_ihkj_"kI\_ggh p_gu nbgzZgkh\h]h zZdIb\Z \ ijhrehf ~ey \uy\e_ilby _]h I_
GZ hkgh\_ klzZlbklbg_kdh]h ZgZebaz dhlbjh\hd b h[t_fh\ Ihj]lh\ b] gddudHenfZ] klj
Jhkjhggu_ lj_g”u b hkly ’khéy\ Ilkl\b_ | _dms_c jughgghc p_gu ZdIb\Z b _]1h \gml]
>Zggu_ lj_g”™u y\eyxlky hkgh\hihezZ]Zxsbfb nzZdlhjzfb mijz\e_gqg_kdbo j_r_gbc \
ghklb bg\_klbjh\Zgby

Nmg~rZf_glZebklkdbc ih~foh” ij_"ez]zZ_| jZKkfalyg¥hlkwhbuhpZdlb\u k bkihe
\Zgb_f 1Zdh]h ihdZzazZl_ey dZd ~bkdhglbjh\Zgb_ klhbfhklb [m"msbo »_ly_"guo il
Abfh ijh\_klb hi_jZpbx ~“bkdhglbjh\Zgby ~_g_"guo ihlhdh\ hl nbgZgkh\thjch Zdlb\z
Ibjh\Zgby dhlhZzg _hI\j_f_gguc nZdlhj bg\_klbjh\Zgby b mjh\_gv jbkdZ Hp_gdZz
\h]lh Zdlb\Z jZkkgblZzggZy ih ko_f_ ~Zgghc fh~_eb ij_~klZ\ey_| kh[libh \ugbke _¢
ghklv ihemqg_gby \ [m"ms_f jZkij_~_e_gguo \h \j_f_ddkthbchitohNmoexf |§gZeBb|
e__ ihimeyjguf b rbjhdh ijbf_gy_fuf kj_"b aZjm[_"guo djmiguo dhfiZgbc

Ilhroh” ©oh”v[Z gZm]z~2 ih~jZzamf_\Z_| ih™ kh[hc hjb_glbjh\Zgb_ gz I_d1
nbgzZgkh\uo zZdlb\h\ ij_"ihez]zy Izdbf h[jZklinbflkhvidmlbobgy¥y p_9Z nbgzZgkh\
Ib\zZz kh\iz~rzxl LzZd dzZzd baf_g_gb_ p_g 9Z nbgzZgkh\u_ ZdIb\u ih fg_ghkxl Z\Thjh\
klbobcgh 1Ih bkihevah\zZIlv “jm]b_ ih*oh”u d hp_gd_ g_p_e_khh[jZagh

< |Z[ebp_ hozZjzdl_jbam_f \hafahyFhgby Wkaheh]h ba f_Ih~"h\ hp_gdb nbgzZgl
\h\ \ ijZzdIbd_ fZeuo ij_"ijbylbc

LZ[ebpZKjZ\gbl_evguc ZgZeba ih”oh”h\ d hp_gd_ nbgzZgkh\uo zZdlb\h\ \ ijz
fZeuo ij "ijbylbc

li_bfms_kI\Z b \haffh gh

Ihnoh® d  hp g8 inevah\zgby ey fZe

GD_’\thZIdb ih"oh”~Z ijb bkihevah\
nbgZgkh\uo Zdlb\h yibe

'Y bb-TH8Utb ij_~ijbylbyfb

L _oghdjzZlbg_kdbc jh*oh” >ey ijh\_~_gby |Zdh]h ZgZj_g”u \ hlghr_gbb dhe_[Zgby p_c
ebaz jmdh\h”kl\h fZeh]h |ijnBgjpbgykbyhlh zZdlb\zZ \ ijhrehf iljbh~_ fh’
fh™_I ihemgblv \kx g_h[oR*®fmkhbt\ _IkI\h\ZIlv [m ms_fm iJjbh*m b
nhjfZpbx ~Zgguc ih*olk|fAm_Il hif_Iblv qlh ijb bkihevah\Zgbb "Z¢
ihevah\Zlvky \ mkeh\byo| khZz2pdhezghglhmgblu\Z _Iky jy® hqg_lgv \Z guc
jugdZz f_Ijh\ hp_gdb qlh kgbh Z_1 _z h[t_dlb\ghk

Nmg~rZf_glZebklkdhdc ih*ohh _1| ijbf_gylvky fFZeufb Keh'ghklv ijb ij_~kdZazZgbb ~_g_°
ij_"Nijbylbyfb ~ey hp_gdb| ghgzZigkhdh\ hl bg\_klbjh\Zgby \ *Zgguc
\uo Zdlb\h\ ~_g_"gu_ ihlhdZgkhhld Zdlb\ _keb ih ~_ihablguf \de:
juo ~hklZlhggh e_]dh i _Hh{ledddxlfv jZzaf_j ~_g_"guo ihklmie_gbc
Klz\dm “bkdhglbjh\Zgby | je dhdfhditmkgblzlv Ih “b\bA"_g”u |h Zdpbyf
_lky hij_"~_eylv hijb_gbjmghby \ iZ_\u_ bg\_klbpbhggu_|nhg”u g_
klz\db ih ~_ihablguf \deZ”zZfilhetxlky Ihgghfm ijhl]ghabjh\Zgbx
ijhp_glzf \uiezZgb\zZ_fuf |ih ]Jhkmzd _ ~hklZlhqgh keh gh| hij_~_eb
ANZjkI\_gguf h[eb]Zpbyf khZxdeyy*bkdhglbjh\Zgby qlh[u hgZ khi
gZ"[zZ\dm azZ jbkd bg\_klbjjikiXlg\iyeZ jbkdnrhbjlhd2zgby fZeh]lh ij_~»
ijbylby

Ilh"oh” ©oh”v[Z gZm]zZz~2 >Zgguc ih”oh™ g_|lj_[m_Dughqgu_ dhe_[Zgby [_a ~he’gh
hkh[uo gZ\udh\ 7“ey bkihedgahéBgByp_gu b "hoh”ghklb nbgZgkh\uo
ihroh”~bl ey hkms_kl\e_{gbly] njjildilb d agZqbl_evguf hrb[dZf ijb b
kjhgguo nbgZgkh\uo \eh  |db&lbjh\Zgbb b d ihl_j ~ g_"guo kj_"klI\
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Ih blh]lm ijh\_~_gghlh kjzZ\gbl_evgh]lh ZgZebaz lj_o \u”_ey_fuo ih"oh”h\ 1
g_kfhljy gZ jy® h[hagZg_gguo g_"hklZldh\ nmg"zZf_glzZledhkikdbc][he*ohh[ithalb&ym
b wnn_dlb\gmx hp_gdm klhbfhklb qglh ihal\hey_| kgbablv jbkdb bg\_kknh\Zgby
ijbf_g_gby fZeufb ij_"ijbylbyfb dhlhjuf hkh[_ggh \Z'gh ihemqgblv aZieZgbjh\Zgg

LZzdbf h[jZzahf ih~uwh kdZazZggh_ g_ihkj_7~klI\_gguc jZkq_Il “bkdhglbjh\Zgg
Ihdh\ hl bg\_klbjh\Zgby k\h[h*guo ~_g_"guo kj_"kI\ fZeh]h ij_"ijbylby \ Ihl beb
yley_Iky h”rgbf ba \Z g_crbo b hkgh\hiheZ]Zxsbo nzZdlhjh\ ih\ubogpy diZg kI\Z r
kbkl_f_nbgzZgkh\h]lh f_g_~"f_glzZ fZeh]h ij_"ijbylby

Bklhggbdb
AZoZjyg : < FZeuc [bag_k ih” fbdjhkdhihf . < AZoZjyg :: DZzZgxdz W\ihe
k[hjgbd klZl_c F_""mgZjhighcl g nkgidilt dhgn_j_gyKbb
AZoZjyg : < Jhkkbckdbc fZeuc [bag_k k_]h*g4%_ckke \dZy\uhdAZ gy . < AZoZ

J G KmelzZg Jhev bggh\Zpbc \ IjZgknhjfZpbb kh\j_f_gghc gZmdb k[hjfgbldbkl Edhec F_"7
dhgn_j_gpbb =K
AZoZjyg : < NbgZgkh\Zy iheblbdZ Jhkkbb g§@hlkmVjbf 2gjgZfetwdZipbb iheblbdb Jhkm:
beb ©ijh[e_fZ2 nbgZgkh\h]h j_Imebjh\Zgby wdhghfbdb : < AZoZjyg 8zZaZj_IhghW¥: G L
KZevdh\ WdhghfbdZ b ieviijtgbfZA:« +K
Dh\ze_\zZ ? K Ijh[e_fu hp_gdb b mijz\e_gby nbgzZgkh\ufb jbkdzZfb ij_"Zjbylbc fZ
e \Z : < AZoZjyg X K R_\g_gdh Gh\Zy gZmdZ |_hj_Ibq_xkdbc b ijZzdlbg_kdbc \aley”
6RXUFHV
=DNKDU\DQ $ 9 6PDOO EXVLQHVYV XQGHU WKH PLFURVFRSHGHY Q@ VFLNRDBUY\
D FROOHFWLRQ RI DUWLFOHV RI WKH QWHUQRYWLRQDO VFLHQWLILF DQG SUDFWL
=DNKDU\DQ $ 9 5XXWLDMHBVPDIRGD\ 6XUYIHYDVOL ¥R @EEWRBQYV $ 9 =DNKDU\
7KH UROH RI LQQRYDWLRQ LQ WKH WUDQVIRUPDWLRQ HRU PRE HRIQID 5 WDGHARLVF DI
FRQIHUHQES
=DNKDU\DQ $ 9 7KH ILQDQFLDO SROLF\ RI 5XVVLD DW WIISRSUHF\VRQW ¥S\WDO
OHP” Rl ILQDQFLDO UHJXODWLRQ RI WKH HFRQRP\ $ 9 =DDNKBW\DQ $ 6BIUREK
(FRQRPLEQWQHSUHQHXUMKLS  +J
.RYDOHYD ( 6 3UREOHPV RI DVVHVVPHQW DQG PDQDJHPHYWORIYOLQD QFLI
=DNKDU\DQ <X 6 6KHYFKHQNR 1HZ 6 FLHQFH +t3KHRUHWLFDO DQG 3UDFWLFDO 9
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gghlZpby ckl\mxs  azZdhgh”~zZl evkl\h Jhkkbckdhre[ Ni”qjZdbbybkhijkic j
"bev_f bf I g kh\ jr gguc oZjzdl j g kfhljy gZ [hevrh ijd\tebg KIdhh\ghjfZ
j_lezZf glbjmxsbo \hijhku khpbZevghc kbWl pdb I cl bklZ\rboky [ _a ihi_g_gby jh
ijbgyluo dzZd n_~ jZevguflbHgAdebgiyfb aZdhgh”zZl _eyfb Fgh]l]b_ ba wlbo Zdlh
jZfhgguc o0ZzZjzdl_j g_dhlhju_ bo gbo ijhlb\hj_qgzZl *jm] “jm]lm qglh hlfgx*v g_ k
ijZ\hijbf_g_gbx

< ijhp_kk_ bkke "~h\Zgby hij_ "~ e gu ijh[e_fu Ilhjfhaysbs igtecm®i Igkib “be
kbjhlzfb \ Jhkkbckdhc N h#] jZpdbgubgzijz\e_gby kh\_jr_gkl\h\Zgby f_ozZgbafz i
"bevy ~_kpfjhlzf \ Djzkgh”*Zjkdhf djZz_ < jzfdZo i_j\h]h gZijzZ\e_gby kh\_jr_gk
ij_"hklZ\e_gby “bekxpjhlhfij_"~edh hkms_kl\eylv k\h_\j_f_ggh_ \dexq_gb_ mdzZaz
ebp \ kibkhd gZ ihemqg_gby “bevy qlh ihalhebl khibZhblgzZhghgnilp_ bhb_""Bea
ihf_s_gbc

< jZfdZo \lhjhlh ij_"~eZ]Z_fh]lh gZijzZ\e_gby kh\_jr_gkl\h\Zgb¥]Ekdkyh]h f_o
\g_klb baf_g_gby \ N_" _jZevgNiA akkgbhegp\ fZdkbfZevgh “himklbfmx gbke_gghklv
gZk_e_gghf imgdl_ ¢heh\_d qlh ihalhebl agZqbl_evgh jZkrbjblv ki_dlj ij_~eh’ _
g_™\b bfhklb ijbh[j_1ZIv "bew \ilbfg’sbh\pph mZevguo "beuo "hfZo beb "hfZo [eh
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Ibiz ijh\h~blv Zdlb\gmx jZ[hlm ih ijb\e_q_gbx kljhbl_evguo hj]J]Zgba¥pbc djZ:
Ney N _kbdghl

< jzZfdZo lj_Ilv_]lh gZzZijz\e_gby kh\_jr_gkl\h\Zgby ~Zggh]lh klofZghafz
j_ZebaZpbb ijh]gx@fuebsgu_ k_jlbnbdZlu k'bgfal*» dZcl_jjblhjbb DjzZzkgh~Zjkdh]h
ihal\heyxsZy hkms gklkegghiv b wnn_dlb\gh_ bkihevah\Zgb_ kj_"kI\ gZ ihdmidm "b
"hklZlhggh mijhs_ggmx j_ZebaZpbphlijZbhgl @z k\h_\j_f_ggh_ h[_ki_q_gb_ "be\

Mki_rgZy j_ZebaZpby f_jhijbylbc ij_"eh _gguo Z\lhjzfb fh _Il ijb\_klb
ijh]j_kkm \ j_r_gbb \hijhkh\ h[_ki_q_gby “beufb kbfhk Igbyflb c*_hkdZ\rboky [_
ihi_g_gby jh”*bl_e_c

$OQOQRR@WH FXUUHQW OHJLVODWLRQ RI WKH 5XVVLDQ )HGHUDWLRQ |
KRXVLQJ KDV LPSHUIHFW FKDUDFWHU GHVSLWH D ODURD Q XA BHLFRD QVK M
RI WKH RUSKDQ FXUWLH®G ZHY KRXWFKRLOHQWDO VXSSRUW DFFHSWHG ERWK I}
DFWV KDYH WKH JHQHUDO IUDPH FKDUDFWHU VRPH WHKHMHMWKHPHFRDQIV L
IRUFHPHQW DW DOO

,Q WKH FRXUVHWKMWISH RBEO/HMPWEKLFK DUH VORZLQJ GRZQ UHFHLYLQ
5XVVLDQ )HGHUDWLRQ DUH GHILQHG DQG WKH GLUHFWLRQIVWR RRESHKBQHIF
GUHQ LQ .UDVQRGDU .UDL DUHFAMHIRQHE LRBKRQHRKAWLRNVNY SUWLRHHG XUH
RUSKDQ FKLOGUHQ LW LV RITHUHG WR FDUU\ RXW WLPHION IOQ WX RORQHRK
KRXVLQJ WKDW ZLOO DOORZ WR UHGXFFHUBPQWNVRI RUSKDQ FKLOGUHQ E\

$vV SDUW RI WKH VHFRQG SURSRVHG LPSURYHPHQW RI WKHGBKDXOH V \
/IDZ 1R )= UHGXFLQJ WKH PD[LPXP SHUPLVVLEOH SRSXODWLRQ\L®[ WKH V
SDQG WKH UVMQRHWKAHRUHVYLGHQWLDO UHDO HVWDWH PDUNHW wae SXUF
EXLOGLQJVY RU KRXVHV RI EORFNHG W\SH WR FDUUQRXRN WKW LYWHREZRQF
WKH FRQVWUXFWLRQ SKDKRXVLQJ IR

LWKLQ WKH IUDPHZRUN RI WKH WKLUG GLUHFWLRQ RI LPSUR@HPHQ'
WKH SURJUDP +RXVLQJ FHUWLILFDWHY IRU RUSKDQVSUR SRKH GV HAKUIF\K RO
WR PDNHDIQRQHMWFWLYH XVH RI IXQGV IRU WKH SXUFKDVH RI HEBWVYR@J W
RI WKH ULJKWV RI RUSKDQV LQ WKH UHJLRQ WR WLPHO\ SURYLVLRQ RI KF

6XFFHVVIXO LPSOHPHQWDWLRQ RI WKH PHDWVYXU® VI ISRLRBWR VSHIGR EV NAVR/
YLVLRQ RI KRXVLQJ IRU RUSKDQV DQG FKLOGUHQ ZLWKRXW SDUHQWDO F

Dexqg_\u_ keh\Bkbjhldhkm~ZjkI\_ggZy ih*"™_j°dZ “bebsguc nhg”® f_"\_~hfkl
fhr_ckl\b_ j_lbhg

.H\ZRUBGWSKDQV VWDWH VXSSRUMN KIRQARQRIRRKSHIUDWLRQ UHJLRQ

lj_~hklzZ\e_gb_kbjh#f “bevy hlghkblky d ijbhjbl_Iguf khpbZevguf azZz”~Zq:
dhlhjzy iha\hey_ | h[_ki_qgblv aZsbIlm h”ghc ba kZfuo mya\bfuo ]jmii gZk_e_gb
\j_fy \ Jhkkbb jzagzihijpgylz azdhgh”Zl_evgZy [ZaZ hij_~_eyxsZy ijZ\Z ev]h
1ZjZglbb ~ey mdZazZgghc dZI_]hjbb ]1jZz"~Zg \ qZklb h[_ki_g_gby bo "b&bbb ihf_s_
ihj [hevrh_ dhebqg_kKhjMl_Idbdlhju_ \uoh”yl \h \ajhkemixlbhgmqglvf]ZjZglbjh\Zgg
bf Jhkm~ZjkI\hf "bev_ qlh h[mkeh\e_gh jy*hf ijh[e_f jbkmghd

Ij "klZ\e _ggu_gZ jbkmgd_ ijh[e fu oZjzdl jgu “ey \k_o j ]Jbhgh\ gZr_c k
ANZikdhf djz ~Zggu_ ijh[e fu lh® yjdh \ujZ’j gugBZ YZggwadeiyht[e f gZ Dm[Zgb "I
hkms _ kl\eylvky ih Ij f gzZijz\e _gbyf ij ~klzZz\e _gguf gZ jbkmgd _ dhZhyu [m~m

: JZkkfhljbf gZrb ij_~eh’_gby ih i_j\hfm gZijZ\e_gbx kh\_jr_gkl\h\Zgby &
ij_"hklzZ\e “dplewy ~ IkbjhlZf

< khhI\_IklI\bb k N_7~_jZevguf azZdhghf hl bxeWA OH]hNg]ZgbazZpbb
ij_"hklz\e_gby ]Jhkm~Zjkl\_gguo b fmgbpbiZevguo mkem]2 k p_EkbikhlhjgZki_ qgq_o¢
| jjblhjbb DjzZkgh”Zjkdh]lh djZy miheghfhighdpukZhhjZigddi\é _kby b ~“he ghklgu_
jZfdZo AZdhgzZ Djzkgh”~Zjkdh]lh djzy hl DAg@H[ h[[.ki_gq_gbb ~hihegbl_evguo ]
ijZ\ gZ bfms_klI\h b “beh_ ihf_kbphl b~ " Icc hklZ\rboky [_a ihi_gq_gby jh~
Djzkgh~Zjkdhf2 dpz @ hkms_kl\eyxl jy~ f_jhijbylbc ih ihemq_gbx “hdmf_¢
f_"\_~hfkl\_ggh]lh \aZbfh”_ckl\by
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— | jhk!l kIhbfhklb d\ZAjZIgh]h

h]ljZgbg_gb_ ghjfu
\b~r_ d\Zjlbj
Ahf
A jZpbb b ijbgwlff> | ij _\urZlvhl h[s_]h dheb

Hls__

ij_~hklz\ey_fuo ebpzf \ h~ghf

kI\Z d\Zjlbj \ wihf fghlhd\Zl & tbfkdbkq ggtk_f

e_gguo imgdlh\ k gbke_gghklvx k gqbke_ggh
lukyq q_ehd ldd” _
d\Zjlbj \ dhlikjudzZ\ey | f_g_ _

dhebipf k$\hg bloefu o

fghlhd\Zjlk

mklzZzgz\eb\Z_Iky aZzdhgh”~ZI_evkI\hf km[t_dlZ Jhk

a_

Ilvx “bl_e_

fghlhd\Zjlbjguo ~hfh\ dhebg_ki\h

hlkmlkI\b_ ~hklZlhggh]lh dhebqg_kI\Z ij_"e
gh]lh "bevy gZ jggHdlghklb hlkmlkI\b_ ij_"eh|"_gbc ih fZ
ljhle_fu ij_iyl % eh]Z[Zjblguf hAghdhfgZlguf [eZ]hmkljh_ggufl d\ZjlbjZf ¢
kI\mxsb_ ihemp jbgghf jugd_ “bevy
gbx “bevy " _|vfb
kbjhlzfb hikmlkI\b_ Jhlh\ghklb aZkljhcsbdh\ b \ezZ”_elvp_\ ]Jhlh\h
+— m~hle_I\hjylv aZijhku fmgbpbiZebl_Ih\ g&kth|[_ki_qgq_gb_
jhl "beufthfi_s_gbyfb ih mklZgh\e_gguf ghjfZlb\Zf
keh ghklb mgzZklby nbabg_kdbo ebp \ ijhp_"mjZo ijh*Z
4’[ ihf s gbc
N"ebl_evghklv ijhp_~mju ijh\_~_gby IhjJh\ b ihbkdZ “beu
s _gbc hl\_gZxsbo |Ij_[h\Zgbyf mklZgh\e ggluf aZzdhgh’
kI\hf
fgh  _kI\_ggums_gby ijb ihklZgh\d_ gZ mq_I| gm ' ~Zxsb

\ ij_~hklZ\e_gbb “beh]h ihf_s_gby

Jbkmghdjh[e_fu Ilhjfhaysb_ihemqg_gb_ "beuo ihKbphl@lhb ©» JivEkbckdhc N_" jZpl

ljbdZzahf Fbgbkl_jkI\Z Ijm~Z b khpbZevgh]lh jZa\blby dhjZlkgh”*Zjkdh]h djzZy |
©H[ mI\_j"~_gbb :~fbgbkljZlb\gh]h j_]Jezf_glz ij_~hklZ\e_gby ]J]hkm~Zjkl\_gghc
kibkhd "Kklbjohl b ~_1_c¢ hklZ\rboky [_a ihi_q_gby jh*bl_kbprhlebp _HacqbielZ\*bb kg
[_a ihi_g_gby jh*"bp ehtgh&b\rboky d dzIl_Jkhpl b 1" cl_c hklZ\rboky [_a ihi_q
jh~bl_e_c ih”e_"Zsbo h[_ki_q_gbx "beufb ihf_s_gbyfb2 hij_~_e_g bkq_jiu\Zxsbc

Kh\_jr_gkl\h\Zgb_ ghjfZlb\gh [Zau \ kn_j_
4'[ ij_~hklZ\e_gby "beuo ihf_s _gbc ~ _lyf kbjhlZ

—

Kh\_jr_gkl\h\
gb_ f_ozZgbaflz
ij_~hklz\e_g
"bevy ~_kpfjih
| Zf

N

Ih\ur_gb_ wnn_dlb\ghklb f_"\_~hfkl\_ggh]h YazZbfh”_ck
hjlZzgh\ JThkm~Zjkl\_gghc \eZklb b f_klgh]h kizfhmijzZ\e_

JZa\blb_ kbkl_fu ij_~hklzZ\e_ghky jltbetbsigzd h\ b
ij_"hklzZ\e_gby ev]hlguo bihl_gqguo dj_"blh\

JbkmghtdSZijZz\e_gby kh\_jr_gkl\h\Zgby f_oZgbafzZ ij_~hiRZj\lZzdby “bevy ~_
\ DjZkgh~Zjkdhf djZ_

g_h[oh”~bfuo \ khhI\_IkI\bb k ghjfZlb\gufb ijZz\h\ufb ZdIZfb ey ij_"~hklZ\e_
mkem]b dhlhju_ gZoh”ylky \ jZkihjy _gbb Jhkm~ZjkI\_gguo hj]Zgh\ bhgWogh\ f_Kkl



«-/ -/1&&(1% & [ &< --# (& A (i6~i-U 1iifi iio

hjlZgh\ mqgzZkl\mxsbo \ ij_~hklZ\e _gbb JmgmpEijXe\vgouaonkefm] b dhlhju_azZy\bl
ij_~klZ\blv Z 1Zd"_ kihkh[u bo ihemqg_gby aZy\bl _eyfb \ Ihf gbke_\ we dlIj

ij_~klz\e_gby
HArgZdh :~AfbgbkljzZzlb\guf j_lezZf_glhf hij_~_e_gh qlh “he ghklgh_ ebph mi
f_ klghlh kzZfhmijz\e_gby azijzrb\zZ_1 \ 1_q_gb_ jZ[hgbo ~g_c k ~Zlu ijb_fz

"hdmf_glu qlh g_ \ iheghc f_j_ h[_ki_gb\Z_1 k\h_\j_f_ggh_ \d#&éxlyl_ob” 1 _kibkh
hklZ\rboky [_a ihi_g_gby jh”bl_e _c¢ bf _xkbo igh\h ‘dBEXigh\gu_ imlb j r _gby
ijh[e_fu k\h_\j_f_ggh]h \dexgkbjhy Y kibdkkhd gZ ihemqg_gby "bevy ij_“eh _gu g:
>Zggu_ gh\h\\_~_gby \ aZdhgh”~Zl_evklI\_ Jhkkbckdhc N_~_jZpbb ikbh)heglzkhdjz
ihemqg_glteuobihf_s gbc

G_h[oh”bfh hiIf_Iblv qlh \ hkgh\ghf dhgp_gljZpby h[t_dlh\ "behc g_"\b bfh
jbklbdzf ih~"oh”~ysbf "ey p_e_c ij_"hkb4dhéZfbiyjhbKHgh~rbl \ djmiguo gZk_e _gguo i
beb jZchgguo p_gljZzo | d gdkk dZgbu _gbkgdbghklvx gZk_e_gby y\eyxlky bg\_
ijb\e_dZl_evgufb ey hjl]ZgbazZpbc kljhbl_evgh]h dhfie_dkzZ J_ZebaZlhju "behc
e_gguo imgdlZo aZkljhcsbdb kh[klI\_ggbdb g_ ]hlh\u ijh*rZ\Zlv "be¥Zevh p_g_
gufb h[jZzah\zZgbyfb qlh “hihegbl_evgh khdjZsZ_1 jughd

< ijhp_kk_ bkke_~h\Zgby \uy\le_gu hkgh\gu_ ijh[e_fu f_rZxsb_ \ j_ZebaZp
A |1 kbjhl gZ \lhjbgghf jugd “bevy DjZkgh”~Zjkdh]h djZy b ij _~eh® gu imlb bo j_

; Zkkfhljbf gZrb ij_"~eh”_gby ih \lhjhfm gZijZ\e_gbx kh\_jr_gkl\h\Zgby bk
ij_~hklzZ\e_gby "bevkbjhl¥Zf

K yg\Zjy ]h~Z h[_ki_d&kbghl “delufd ihf_s_gbyfb hig_k_gh d iheghfhqgby:
]Jhkm~ZjkI\_gghc \eZklb j_]lbhdgbhgZo iheghfhqby ih h[_ki_lgbjgbx bedfls
ihf_s_gbyfb i_j_~Zgu hjlzgzf f_klgh]h kZfhmijz\e_gby GZ ijZzdlbd_ dhgljhev a

j_1lbhgzZf ]hkm~Zjkl\_gguo iheghfhgbc gZ ~he ghf mjh\g_ g_ hkms_kl\@yc Iky \ k
hjlZzg bkihegbl_evghc \eZklb hkms_klleyxsbc nmgdpbb ih \ujZ[hld_ b g¢bZebazp
b ghjfZlb\igh\h\hfm j_]mebjh\Zgbx \ kn_j_ h[_ki_gq_gby “beukbjif_g_dibyfd %= Igc
> _yl_evghklv j_]bhgh\ ih ij_~hklzZ\ef_cgbhxbdevuldyjhlzZzf hkms_kl\ley_Iky \ hlkmlkl
mklZgh\le_gguo _"bguo ih”oh”h\

lihfe_fz \ h[_ki_ Imlb j by ijh[e_fu h[_ki_ kbjhl "b
A_l_kbjhl “bev_f mlb j_r_gby ijhfe_fu h[_ki_ kbj e

Bl = .

G_h[oh”bfh h[_ki_qgblv \g_k_gb_ \ pZdhgh”"ZI|_e
JN baf_g_gbc ij_"mkfzZljb\Zxsbo _fbguc ihjy~t
P nhjfbjh\Zgby n_"_jZevgh]lh j kbihEZ [b*_I_c

HikmlkI\mx|l _“bgu |

=1

oh”u d nhjfbjh\Zgb} _I_
‘baqghlh Kibktzb ||| ~-l_c hkizirboky [_a ihi_q_gby jhfbT_e_c eb
jhl dhlhju “ihfhe 7 gbkezl~2&bjhl b ~_I_c hklzZ\rboky [la ihi_qg_gby
h[_ki_q_gbx “beufH il ih*bl_e_c ihr"e_"Zsbo h[_ki_q_glbx "beufb

S bvib aZ fmabopblig| ihf_s_gbyfb Ihjy*hd nhjfbjh\Zgby| mdZaZggh,
gﬁ? nf'jh\g_ b Kkibkdz|1 i__KliZ ~he _g [ulv _~bguf b hij_~_eylvky
kbjhl dhlhju_ ih~e|[: ljZ\bl_evkI\hf JN
h[_ki_g_gbx "beufh ||PE
s gbyfb \ p_ehf ih|4| Kha*rZgb_ ijhajZqghc ijhp_"mju wnn {dlb\gh]h jZI
hgm \ Ihf gbke \ n_e_gby [kduo kj_"kI\ gZ ijbh[j_lI_gb] "beuo
hrgh]lh j _]JbhgZ Kj » ihf s gbc \u”_ey fuo km[t_dIZf JN Kk ihfhsvx
fbjh\Zgby _“bguo Ki _“bghlh j__kljz
g_ mki¥eg gu f_"\_
kKI\_ggh_\azbfh”®_aKll jzajz[hidZ bgnhjfZpbhgghc kbkl_fu kh~_j Zs
gZeZ _gh k\_~ _gby h ij_~hklZ\e_gbb “beuo ihff_s _gbc ~_I
kbjhlzf b A~ _Iyf hklZ\rbfky [_a ihi_q|lgby jh*bl_e
ebpzf b&egb * _kb¢hl b ~ | ¢ hklZ\rboky [_a

L, ihi_gq_gby jh”bl_e_c dhlhjzy ijbaYZzgz ihfhqv
h[_ki_q_gbb dhgljhevguo f_jhijbylbcl aZ \u®_e_g
"bevy ey “kbljhd

N

—

p—
=
© Y

JbkmghttHkgh\gu_ imlb j_r_gby ijh][e_fu k\h_\j f gghkbjdlexg _gby ~ | ¢
kibkhd gZnghegby “bevy
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HikmlkI\b_ \azZbfh~_ckl\by f_""m fmgbpbiZevgufb h[jZah\Zgbyfb khijy _gh |
kbimzZpbb ijb dhlhkbghru Ib\dexg_ggu_ \ kibkhd \ h”ghf fmgbpbiZevghf h[jZal
i_j__oZ\rb_ \ ~jm]lhc b \gh\v h[jZIbVd\kyxsbckthjlZg f_kigh]l]h kZfhmijzZ\e_gby
ihemgblv “beh_ ihf_s_gb_ "\Z 7u Lzdbf h[jzahf bf_xsb_ky "Zgguhl h qbk
gm ~Zxsboky \ ij_~hklzZ\e_gbb “beh]h ihf_s_gby b khhI\_IkI\_ggh h[ h[t_1
[x~" _lghc kbkl_fu~rhéeg_khj_gby wlhc ihlj_[ghklb g_evay kgblZlv ~hklh\_jgufb
hp_gblv wnn_dlb\ghklv h[_ki_q_gby “beufbkihhlsgghyfbkt?Zleg_ Iky \hafh guf

Kgblz f qglh m>_klhg_gb_dhgljhey \hafh'gh gq_j _a hij_" e eglhl mvyhiZevg
\eZklb hkms_kl\leyxs 1h nmgdpbb ih \ujzZ[hld_ b j ZebaZpbb ]Jhkm~ZjkI\_ggh
ijZ\h\hfm j_Imebjh\Zgbx \ kn_j_ h[_ki_qgq_gby “beuflbijilhif_$hgblyfflm ®* Keb b\r_cky
kbimZpbb g_h[oh”bfh m _klhgblv diglhkbewx ggPZghylllekm~ZjkI\_gghc \eZklb k
Jhkkbckdhc N_~ jZpbb hkms_kl\eyxsbo ij _~hklZ\e_gb_ “beuo ihf_s gbc b jZ
km[kb~bc gZ kljhbl_evklI\h KbjgMZfrbIyf Iyf hklZ\rbfky [_a ihi_g_gby jh”"bl_e_
h[_ki_qg_lgbiyheg_gby j_lbhgZevgufb \ezZklyfb aZzdhgh”zZl_evkI\Z gZijz\e_ggh]lh ¢
AN l_c kbjhl

lj_"ez]zZ _fu_ gzZfb j_dhf_g”Zpbb ih memqgr_gbx \azbfh”_ckl\by hj]Zgh\ ]h!
f_klgh]lh kZfhmijzZ\e_gby \ kn_j_ h[_ki_q_dlyyb Belkibhhfij s"lggZ\e_gu gZ jbkmgd_

Imlb j_r_gby ijl lihn[e_fu h[_ki_q_g kbjhl “be

< - L
| \'h fgh]bo fmgbpbiZevguo h[jZah\ZgbytJ) Djzkgh~Zjkc
G_h[oh”bfh \g | k djZy hlkiimrh _| [hevrh_ dhebq_klI\h ij_"elZ]Z_fuo b

c

e

baf_g _gby \ N_~ jZeMg euo ihf_s gbc gZ \lhjbgghf jugd_ “beviy ih"oh”ysb
< NA kgbab\ fzZdkHf4 ih \k_f ghjfzf ij _~hklZ\e _gby "beuo ihf_s gbc "ey

Ahimklbfmx gbkelglgh ~ | kbjhl
gZk_e _gby \ gZk_e_ dghf -
Nh g _eh\ _d qlh ilha\hle—e=

agzqbl_evgh jZkrbjblv k| ijbh[j_I_gb_ "beuo ihf_s_gbc gZ \lhjbgghf jugd_ b
'l—//\\eh\ _gbc jugdZz Pel evy g memqrbl dZq_klI\h ij_~hklZ\ey |[fuo “beuo ihf
9_ \é’ ﬁfh';'Abbfh onlid ] s_gbc \ Klyab k I_f qlh ijb_fdZ “beuo|ihf_s_gbc \Ih
o e B gby | ] ibaghlh jugdz “bevy azZljmAg_gZ 1zd (izd \ 1Zdbo *
bgrb\bAmZevguo ‘beto|l 4 ihf_s_gbyo Ijm~gh \uy\blv kdjulu_ ~_n| dlu \ we_dlj
beb "hfZo [ehdbjh\ZgpH]h ijh\h~"d_ bg _g_jguo dhffmgbdZpbyo |khklhygb_ nn

ljh\h~blv ZdlIb\gmx| j f _glz a*Zgby b g_kmsbo kl_g
ih ijb\e_q _gbx Kkljhbll ¢v
R Y| 1 1 kmiki\b_ Jcguo h[yazl_evkl\ ijb ihd)
|_evkl\Z “bevy “dypjhlll fc | ¢ ¢\ kemqz_ \hagbdgh\_gby kdjulgo ~_n_dlIh\ [
kh~ _jZgby ey | gZ kh[kI\ _ggbdZ “kBeh]h ihf_s _gb
| fmgbpbiZzevgh_ h[jZah\Zgb _

N

JbkmghttHkgh\gu_ gZijZ\e_gby ih j_ r _gbx ijh[e_fu \ j_ZebazZpbhd kbjki g gby °

< JZkkfhljbf gZrb ij_"eh _gby ih Ij_Iv_fm gZijZ\e_gbx kh\_jr_gkl\h\Zgby
ij_~hklzZ\e_gby "bevkbjhl¥Zf

Kh\j_f_ggu_ j_Zebb IZdh\u qlh \ mkeh\byo *_nbpblZ [x* _lguo kj_"kI\ aZ
"beuo ihf_s_gby~?lexbjhl b ~_I_c hklZ\rboky [_a ihi_g_gby jh~bl_e_c g_h
Zevl_jgZlb\gu_ \ZjbZglu jZaj_r_gby keh b\r_cky kblmZpbb > @ < beZkgh”Zijk
"ey ~_kbghl klhbl ~hklZlhggh hkljh \ gbke_ kihkh[h\hjjmkdb%¥e ybghiskfZ]hb\Z _fhc
dzZl_]hjbb ebp gZjym k ljZz*bpbhgghc ko_fhc ihdmidb “bevy "ey wlhc dZ
djZz_\h[pt"" _1Z fh'gh bkihevah\Zlv f_oZgbaf k_jlbnbdZzZIh\

N ~ jZevgh_ aZdhgh”ZIl _evkl\h \haiehd]Z kli lgyaZxgRbfhkcbev f g Zgu
bkihegbl evghckveZkidN dhlhju_ fh]lml k\hbfb aZzdhgzfb i j ~ZIv hl® _evgu_ ihe
f_klgh]lh kZfhmijz\e_gby ij_"hklZ\eyy ijb wihf rboyZdlelw\ugbjn kBrgkdlieggh]h [x”"
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