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$VVRFLDWLWRWRW\ \SORWERZY KURKRQYHUVRW KRF@B W XIUH G
WKH$ DW GRFXPHQWDXQFKEG WRPDUKD®FHQWRUDS$ V
H[LVW HEHNVW R WIHYWDB 6 U LRRISU R | R XAUD Q VIR UIDD\K®IB @ HV
DQG HDUO\ v

7+( %-57+ 2) 7+( 6(9(1 6-67(56 2) .0$
~"QHQ\D)RXUBMKUOLDPHQW DJURXSIUHIRURLWMWVODWRUV $E X
$EX\D&KLEXADHVXPDRLJZD:DPZHUKKHODJI®WDILZD VK H Q2 X
0ZDFKRIDRZUHQAHXQDQGDPHYUHQJR ZHDRARXVEDD Q GE\GV K H Q
SWWRUQH\ &KDHIDME QMR KIBH Y HQH D U G HGW HRAW K HADUGLFDOLV P
DQG UHIXVDO WR EOLQGO\ WRH WKH JRYHUQPHQW OLQH

SWIRXIJIKWOKUDPMWLPESDUDOEBMRO X2WWVRQIRO ZLQVMKW RHIQ\D
OHGLFDO $VVRFLDWLRQ

$ JURXBI\RXQERODBQG®HIRUP PLORARWRHWXWRXQGDPHQWDOO
WUDQVIRSPZKLFRWVKMWLPWKHWHOAM VLQVXIILFIUHSWEVHQWDWL
LQVXIILFEHQWDQGQV X I QLWDNV H U ¥ H¥B RVW K HLIJG LIF®KD @ G

X QD SRORRBKDALGMWRI KWW DWXRWKH\DPRMVEHNQRZDW KHHYHQ
6LVWHUV RI .0$

7KH\ ZHUH

e 3URI .KDPD 5RJR
'U *HRUJH 5DH
'U *DQGD

'U -DPHV 1\LNDO
3URI 2ULQGD

'U 1\DUDQJR

'U 2PERJR

$ 7851-1* 32-17 7+( .-6808 $*0 2)
'XULQUKMHPRUNVBIO YRFH *HR U BH H3UR2 UL QGRD UKRSZN K&H Y H Q
6LVWRHHMYWI 5DHK\RPIDQGHOLEH BIDM@RBVRKD QWHKGIHD GHUVKLS
RI.LO$ 7KHEHOLHVYKS& VR F L OO HRE®IIEQ H D@ HD G H WWKILWI O HFW H G
WKH DVSLUDWLRQV RI .HQ\DQ GRFWRUV

7KHRSSRUWKDRBWKHDWBE$Q Q XTHID HWHIGI W LQLV X PLXQ

7KHHY HBQ VWEHFRN HG< X VXUDRUDW L RKDQ UDIEJ ORKDPPHG
$EGDOBGNRWLRGBPOHWDRAMLDPER WKHYSHMWHIDGHKE 6D IRW

DQRO GHLUQHUDW L RHY DIOHNE/Q W H UGMKEK D L U P D QQWKHLGSH F\8 DR Q
WKH 6HYHQ 6LVWHUV PDGH LW FOHDU WKDW WKH\ ZRXOG QR
'U (UDM DQG 'U $EGDOODK ZRQ WKH HOHFWLRQ
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%8—/'—1* 7+( .0$ :( .12: 72'$<
':KDWIROORZHDV QRWHUH®\ FKDQJRI IDFHEXW FRPSUHKHQVLYH
WUDQVIRURDWWLRQ QR IW KWW U X F\B QGBI HWKDOAS HQ M RYR G D\

W U DFKIHRLUL JW@VKEMULABFDOLRDSVUIRRAVVLEGBP@PATXLVRWLRQ
W K®ID REZ KL PAKK.I8$ KHDGT XD QWH WD QDG H Y H O R SFPIW®BAAR X W K

& .03 (VWDWH RYHUVHHQ E\ 'U -DPHV 1\LNDO

7+( %-57+ $1' 32:(5 2) 0('-&86
SQGHWKHGLWRUWRMKULS2ULQ®@MGLFXDVGHOLE HUDHWVH O@H/G
SXEOLFDWLRQFFHVVOPQHXDJIHIQGRVSHFLD BXWRMGRFWRUV
SROLF\PDRNBOGNVKBXEORGLNMVDFN QG HIGL AX@®AR QW UR Y HUWXH\O
DIIHFWLQJ KHDOWKFDUH LQFOXGLQJ JRYHUQDQFH HWKLFV

2QHGHILQPRPHQAMVZKHQHGLFHMRVBSURFXUHWAD@®MK H
OLQLVRVIYWHDOMMXK ROYWRV VY Q1O DMHSULFAKH [S R WkH D F KWMIKGH
KLIKHOWYHAOVRYHUQPEQ@HPRQVW WKNERZHBI D SULQFLSOHG
SURIHVVLRQDO YRLFH

/(*$&< /(66216 $1' 7+( )8785(

7K HF R P P L WWWHUHX F VDG HRE DX O WX Q @Q VW L W K RUQ IR @ QI EE\W K H
6HYHQVWHMMKHRXQGZRWNK.8$ ZHVHWRGD\ $\QVRFLFWEREBOH
RI LQIOXHQFLQJ QDWLRQDO SROLF\ DQG JOREDO PHGLFDO Ol

$VQHZHQHUD W LERRPWWRW HMBUZDWEBKDOOFRRBEODFBQEPDJLQH
EHWWHUNHRWKHLRX UERAKRMWKFR X UDRIMKGHY HQ VW EBKDQ LK
SRVVLEOH ZKHQ YLVLRQ LV PDWFKHG ZLWK VWUDWHJI\ GLVFI
~SDWULEWRUBR2ULQOD GVKEHY HQ VWRIUVS | R WHLER X UDDIGIG
IRUHVLIBPWWRKDGRVHPD.WQ\XDRUW UHVHUI$QVK L VW REWU R X JK
VWRU\WHOOLQJ

/JRQJ OLYH OHGLFXV

'U 6LPRQ .LJRQGX
3UHVLGHQW .HQ\D OHGLFDO $VVRFLDWLRQ
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7KISUDFWLFHGLFLEY GHUJRBQR IR XOWED Q VIR U BDW YRRIQ O\
E\DGYDQE®VLRYSLEOWO\ERL QQR Y IDVISYHR D REKMWWEID GLW LR QD
FOLQIZIBFDOQHQ\DQBGFURPMD/QUHVRXUFH OHWWRQEIW KPR VW
VLJIQLINVKDGWNE HHWKHRZ LWHFRJQRVBURIE R VED WBIOHVVHQWLDO
SLODQ@EBSURYWLQUY IRVOMDFRBWWPHUJHQFRAWLWRHEVHRR RD G
WUDLIQFLGBQW®R P HVMONXWIRHAG L FIVQ \LIQVH P R ARP P X Q L WWIKHHV

D E L ONR/A O LW HRIHVON L OLGDHAGH U Y 1 @ WRLORED W LB IOHKR V S LDV O
EHFRPH D GHILQLQJ IDFWRU LQ VDYLQJ OLYHV

JRUHDUSWHKRVBEDWH® DL QKRGY HU O RRRNAHSAR Q R (XKW D O W KRA DVUHHQ
RYHUVKDGREKR®SLWDOHDMHGIWY L GHRF@YVLVWHKQ MWK\ H
PRVWULWRRPOQWWOQHPHUJHRFF)XOR (BHIRWKS&DW LY KWW KOH V
KHD OWHKL GIHWHEGIHH GIDQIHDMNGG HDWERLQXWHHDW GDD UNYXWYLYDO
GHSHQGM YRQ\APPHGLIWEQGEDU®NILEUL OXDW HRPESOHHODWLRQV
OLYLQUURPRUPBEDOWHKBBUGILWAHHWHIQUHDWHVUEXYXNWRHOD\HG
DFFHWRPHUJHQRUY LFIDL QVKAEY FN G URQ\DHW R O YDLSBIU R iVRRK
SUHKRVSLWDO FDUH UHSUHVHQWY D FUXFLDO DQG WLPHO\ V

$ &RPPXQLW\ %DVHG ORGHO IRU (PHUJHQF\ OHGLFDO 5HVSRQ
~QUHVSR@MWKHW¥KDOOH®BYHR UNKUR BIKH KRV IUDVUEBE® G LG
'RUOGZLBH&S$: DQGPHUJHQIFH GLFBHV SR QWRD X QW HBEBVK D V
IRFXVRGGHVLIJQOL@FWUHQIJWRRPRRQLW\ EHPHUGHQFWSRQVH
V\VW HPR/LRR G HQ LR ULMKEHSOR\PRIQYWD LEHGL. IDQD& RP P X Q L W\
JLUBWYV SRQG&)SWD FURERWKX UDQXUEDUHWWIZ@RBHWHHVSRQGHUYV
HTXLSZHGHY V H QMILLEDEDRE(\L 3 5E O H H GFIREUIW SIRVD LINVOWM V V FDHQQBN
VWDELO BJWRWLREMHH V BFD LUK U LVQKAHU L WZLLRDGOEH IRDBYDQRKHGS
DUULYHYV

7KLYSSURDFKQRZO W&IPYR U WBH@WHLMHU JH BB UHD Q QRMS HQ G
VRORQDPEXODQRAKRYVSLWRXYW®HJLAKHUMKSIDVOQMAROOD SVHYV
LOMXBHF® ORUHO@PSRZHUEQPP X QL WILWKKMQR Z O HE RIRDY G
FRQILGMQEHYSRQGDQVIRWPND Q GEIVWR | HV DDYGIE® R WHKB R Q J
VWDQGLQJ JDS EHWZHHQ LQFLGHQW DQG LQWHUYHQWLRQ

TKIGRQDWHBXODIQRHN KEQ HWELQJIJGRRUWKWWH Q J WKKEXMGEH O
VHUYLQJ QRW RQO\ DV D VI\IPERO RI JOREDO VROLGDULW\ EX\
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FDSDEROHHDFKXQGHUVHIRSIPODWIRGWWEZRBVWUDGLWLRQDO
V\VWHPOUMWEBOHORVBXEKWEUIFRPPXQLW\ DPEQBOWQRHNY DG H
SUDFWLFDO DQG VFDODEOH VROXWLRQ

6WRS WKH %OHHG $ *OREDO ORYHPHQW ZLWK /REDO —PSDFW
$VD6WRBKWOHBBEDVVDGRDYBELWQH\KWREZELPSBINLGHQFH EDVHC
WUDLGDQ@IPSRZHW G L QLW L WV WHF LV LHDLNPH U JIHQ FL® V
.HQ\DZLGHV S UN®RS WRRWYKEWRWKEBOHISGRIUDPKBDUWKHOSHG
FRPPXQLWSSVHFWBWWY HEGHHAMEWIKRPPRDQE® XU Y L YEXW H
RQO\ ZLWK UDSLG DFWLRQ

7KURXBRRUG L BDX\E BB D L KHAGL DL U RMRPED VDL SL QIR DIQ G
HYHRFURVRUGHQWVMURFEFHVWIULPR &HQWRDN\ZIB OOXQ G URG V
LQGLYLERDENT XLSHOGFWLINLIDGMR X U Q LDTXHW. F ZWXRGDFNLQJ
DQGPSUR Y EDHHGE GLROQW URKOWIH U D L QKUIYIEH HIX UW KMW HQ JW K H Q H «
WKUR X R ODER ZD WKRKRRKRW S LVEDOG PR HV H U YRWILRIL]DWLRQ\
YROXQWHHU UHVFXH WHDPV DQG ORFDO PHGLFDO JURXSV

(YHUAH VYV URIQ Q | RWAFULHL\APLHAD\OD WHKIHL UV MYV SR Q&HKIR H YO RV HV W
W R/ KHL F VDWW KIHR P H (RAF ULLWo \G H F H Q W U IOl H] M®IVIRYJO HAGHHU H
UHGHILQLQJ ZKDW HPHUJHQF\ FDUH ORRNV OLNH DW WKH JUI

&KDOOHQJHV 7KDW 6KDSH —-QQRYDWLRQ

'"HVSLRAHID QL Q SIXRIUNWWW HVYDWONHPKP OO HRRIGIW L\@ R/ D SMK H

HYROYLQJ ODQGVFDSH Rl SUHKRVSLWDO PHGLFLQH LQ .HQ\D

e /LPLWHG IRUPDO (06 LQIUDVWUXFWXUH HVSHFLDOO\ LQ St

'"HOD\HUHVSRQMHP HRIWH®@ IOXHEFMG DQVERUWLWWW | RWF

JHRJUDSKLF LVRODWLRQ

e —QFRQVLNA\QIEQE®DNLQIGLIILAXRWYW UD L GLTXIL S P HIDG
FRPPXQLW\ GHSOR\PHQWV

e /RZ SXEOLF DZDUHQHVV OHDGLQJ WR KHVLWDQF\ RU IHDU

e *DSVUGROLBDPHZRDKNVAKORZR Z Q KIHQ W H J URIS/W FREY S L MDOUH
LQWR QDWLRQDO KHDOWKFDUH SODQQLQJ

<HWKHYHURKD OO HQIHAS D UNK®RYDMREBQDERDDWIRIMHZHG
FRPPLWPWRWUHQJWHKPIQUDHPHG L NDOWHPR W KHJRX® 67 KH
LQF UHDMLYQRO Y HPIM R &/X Q WKHH-DUOAR K W L W S WR RHQAW ERGDBYQ G
LQWH U Q B\N URGIHIPR Q VWW R DAMMDW HD CROR QJ WKLY R V WIPQH Q W
SUHKRVSLWDO FDUH GHYHORSPHQW

$ )IXWXUH '"HILQHG E\ &ROODERUDWLRQ
7KH FKDQJLQJ ODQGVFDSH RI PHGLFLQH UHTXLUHV XV WR YL
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UHVSRQVIUDLWKWMKIDM KRV SLWD O VBRXYQU&GEH WD LQDEDHP XV W
LOWHIWKRWBLWDROHMUIJH QA UYLFRWPP XQLWHVSRQ GIHQUGS XEOLF
HGXFDWKRIQRDIOQRWRHSODRRAH DO EXWRRUWNALKHKD RQV XUYLYDO
WKURXJK FRRUGLQDWHG LQFOXVLYH DQG DFFHVVLEOH LQW

$VZHORRMRZDW®&HXW X UHQ\IKD\WD X QL TR S R U W X\VHE WFR R P
FROQWLQPOWGKEW RPPXQLW\ SREARHHGH QAHVSR@WHUHQJIWKHQLQ
SROLF[ISYQGWQDLOURPUDD QEXSSRUWRRIQRYDWILEQV X UH
WKDW QR SDWLHQW LV WRR IDU WRR UHPRWH RU WRR ODWI

3UHKRYV $DWIBQ RO R Q JRSMW L RIQIWBYV VHQ BQAGFAR QW L BIXIR® XWLRQ
UH IO HFPW\G L RDODQ G VEQSKL FIKRPP X QLWUBR WX EWQH I L F LY H V
DFWLYH SDUWLFLSDQWY LQ VDYLQJ OLYHYV

‘6 $V HP HWHQFLHV FRQWQXH VR UVH IWRP URDG WDIILF
LQFLGHQW DQG GRP HVWF LONKUHV VR P HGLFDOFUVHV LQ

WHP RWM FRP P XQIMHV VKH DELQW VR GHQYHU WP HQ
VNLGHG LOQWUWHQWRQ EHIRUH D SDWHQW WHDFKHV D
KRVSLDO KDV EHFRPH D GHILQLQJ IDFVRU LQ VDYLQJ

QYHV
N
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~QWURGXFWLRQ

YRUH) HUDWWRKGIFEXODRFW YHKLFRIBDSW®& DQVBRGW\W HZDV

W U D LIGRHIX L VNV DE L O D|Q ®&/Z IRHY D F X D WL R'GAHQ DM RR XS ULP D U\
FKDOOHDHUINR XQGDW IORRDEVSRQQMNV UDQVERBWPEXODQFHV
VWDIHGVKURY L @HWKE DV FRSRHSUDFWILG® TXLEB W K IRWW H Q
DPRXQWHIBLWROMW KIDZHOO VWIREBMWSELRQZKHHGKH RDZDV
FOHDWFRFEN ®XQJHWWWNRSDW LWAWK KRV S LAKMHWGIH | L Q LAADLUYHH
EHJDQ

7RGDWKDWQGVEKSH HFRJQ 2POEQH WP R E L DGIWH. GFHD UXQ L W V
HTXLS SHBPR QL WROBW ROHOHR&* WUDQVPLYRURXBOWIDVRXQG YV
YHQWLODMVRWY QBI¥PS2X BURYLEBDYMYROYD®WR UDPH G LK
DGYDQRH® LQEBXDUPDFRPRUGEDEHBQGRPSORHGLFIRHFLVLRQ
PDNLQHWKDWGYDQFHRMIRW VLPSUWRRN URJUHWAD GLUHFW
DGDSWDWPDRPGLFRODQVIRPREGFD@G/ R F LIDFER V\ V WRHFPHNV K D W
SUHVHQWY SURIRXQG QHZ FKDOOHQJHYV

&OLQLFDO &RPSOH[LW\ 7KH +RVSLWDO DW WKH .LWFKHQ °
7KHFKDOOHB IHJADQD JLRRIQ G LWL@R § ¥ HINKDXWHW EHKD QG QDG
KRVSLWDOGBSWURRHPLFVHSVIRSLRIRYHUGR¥RPSOIBLDEHWLF
HPHUJHQBWVANKLDPMUVFNVUGEDBBQ G UH KR V SWUN BB L V IDRIGV
LQFUHDWVIRPRRGKRVEHHP QGWHTXUDIS LQWH U S U R W DXEWRGQ V
DQG KLJK VWDNHV FKRLFHV RIWHQ ZLWK OLPLWHG GLDJQRYV
7UDLQUOIM[SDQGEXGW KPMD U JLRIG L D J Q RAVUNIRRUP DO © BV W DRIF H V
G H O D WHWGH D W\PHHKDNAR QUJH H N IWQUH D WPKHOUBH O D\WER Q @ RDSSHQ
GXHVRYHUFURZGQGQHUNVQIBIUHYHDFLO WKIBNM K QGHU HTXLSSHC
SURORMKIHH I H URKIDADXD GD QKDUMRXWFRPIHAMZ HT XL S P HKOIW EX W
LQWURGXFHV SURWRFRO FRPSOH[LW\ DQG D UHOLDQFH RQ F

*OLPSVH RI KRSH

e $GYDQRMHEDLORGXOMYE [SDQGIDUDPHRXNWFULBXEPSURYLQJ
GLDJQRVWLF WKLQNLQJ DQG VFRSH RI SUDFWLFH FRQILGH

e 3RUW PRMH WIRQEH G V IO®H WRDMDEX F RWHAI W YABID WOKAB V H\G B H
XQDYDLODEOH LQ WKH ILHOG

e &RPPXQBWUDPHGSEDRMPY QSODFHIFOXIBRBUJSQRIUDPV
SDUWNIULPQ GOREDDIMUDPHGELFNMWK USNWLHROWFKHGXOHG
KRPH URXQGV WR SUHYHQW FULVHV DQG UHGXFH XQQHFH)\
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SURJUDMRWLFWN UHSVWUHRMHG XFWEWLFNHU DWKKRPAMHRIPHUJHQF)\
VHUYLFHYV

7KH 6\WVWHP 6WUDLQ &DXJKW LQ WKH OLGGOH

7KHEDUDP HMYEH FRPHKIHQ WH U YQXRMOLUDO FW X UWHEBHR VS LD DB V
SHUHQQRLWOSDFOWD GW®IRQL]LZ®IWA PHAKHUZHZ D LR KR XUV
ZLWIKSDW LRQRWK VW U HWRWHEE KDOOAMHQGHBXQIQ DM GEUH Z
XQDYDLOPPWEREH[MPHUJHGBEPXOWDQHRE XV B OPLH)Y WKHD D/QIG
VRFLADWHQ IUDVWUKBWWXYH Q6 L Q WRK 8 H | D ¥QWWIHV S R QRAH
VXEVW DEXNSHV\FKLMBUVRGKRWRE®YUUHYHH VILEQGHKED U H
QRZ/RFEZRONHUMFKRORDQGW VP HG L DVWRRWWYDWHK2W R FEGNR QG
RXU HPSDWK\ DQG OLPLWHG WLPH

*OLPSRHRSHRPNW\VWHPOWBEHYHORSAWBHUQBEWERBEFGHSOSBLULQJ
SDUDPHGLWRH QWIHD GWRIHVV I IRBDIONVWIH@GIL FOWKPGHPHUJHQF\
WUDQVSRWKZ DXWUWKHUPRYB QKRGS IOVRDCL I L MDWMWHRRBYGLUHFW
DGPLVVMRS/HFLD @ QWAL NRBIUGEDAOXD EFVMD @\SD WK ORIJMDP
JHWWLQJ FULWLFDO SDWLHQWY WKH FDUH WKH\ QHHG IDVWE

7HFKQRORJLFDO -QIRUPDWLRQDO *DSV 7KH 'DWD %ODFN
‘HOLY@®GDWD DIHKEHRIWBQUNDHR Z LIRW K QEPIH G L F D Y/ILRW

D O O H UQ RBINVF HEIMESMN KD P MV L PEH 2V HF K Q R OR O HHFWWIRER B G V
WHOHPHGSR UQHEMH QR VMHAFYQGUDL QIQBXQGLQRHSDUDGR]
SRZHUIXO WRROV H[LVW EXW WKH\ DUHQ W UHOLDEO\ DYDLC
/DFRISDW LKHIQMVIRQRUHBOH QU E® ZW H FO QP S U RAMF L V LERQW
ZLWKRXOW HURSHUWOEEOQRB/G UD L QLK Q ROLRSIN Q@ H T X DKW \
EHVW HTXMSHSHIBWH VEHW VRKW FRZHK. OHQ GHU U H V ROHWIH IEDHDVO
EHKLQG

*OLPSRHRSHLOBRWRMHRWO®HFWKRQOMKRYES5 LQWHJUD@GR Q
KHDOMPKRUPDMERQ QDHM HILQ QUL IKSWKBWUNQB WY PSOH
VHFXDOIHRURX0'7 WKD®/DV L HK@WKLVWRIVHL]XBHVLI5 RUGHDQ

W U D QV FROWRS D VWV O H P H G IRFL\QXHD WDLWMDRMQRA/H U JH O K\V L FEDQ
DOVR EULGJH WKH JDS SURYLGLQJ VSHFLDOLVW LQVLJKW Zk

7KH +XPDQ &KDOOHQJH 7KH 3V\FKRORJLEDO 7R0OO
7KLM[SDQGKBJK VWDREN UUDHWD YAHLJKAMKHY WU HRVRDNLQJ
FRPSOGHFLVLRASUHGLHQYEORQPHKPRVYDRQMRIEHLQIDDEOH
WRUR'Y LG HBIDUHX W R\ VW HPL O XDQIW KFHX P X O DWW P MPIDHOHQWOH V)
KXPD@XIIHUGQLYPDUPUQWRM XUQRXM' DQ®WW UDWRRQ
SDUDPHGLFV :H DUH WKH FRQVWDQW ILUVW IDFH LQ HYHU\ F

.0$ 0 HGLFXV 0 DJD] LOH



DQG WKDW HPRWLRQDO UHVLGXH LV D VLOHQW HSLGHPLF ZL

*OLPSRHRSHJIJURZLWHFRJQ RWLKRIMR NS X U VILKHU H D WRLRRE XV W
SHHWXS S RVUHAD FBWH G L F PW B BKDHD AWK R X URBIMUV MV SR Q G Q BV
FXOWXHWDEWWKLKU Y LWKIHY FR XU Y HHW IKHIOBRY L EH\R QWK H
RXWGDWHG WRXJK LW RXW PHQWDOLW\

&RQFOXVLRQ 7KH 3DUDPHGLF DV D %HOOZHWKHU
7KHFKDOOHIQAHBQWK HRQWLQRVSUHKRYV $FIDUBIE QRWVRODWHG
SDUDPHSILKE O WMPR/HDUB EHO O Z HW BVHAUHQ W KH B O W K/R B W HZK H
VWUDHIGIHORKRV S IRVBI®EZG L QWKFHRP SOHZIHWD QDIJHRR KLIWLQJ
F D ULHQ WIRKHR P P X Q LDMD\GV KWR F LFUQ VZHM. Q W H UFBIIDAV MU HP RU V

O D U YRWW HIFPLEOXAD L V W BAGR R HVKID O O HDAIGKYY H VI R @ X WALLIRNGHY
FRPPXQLVW)WHJIJUDWLRQPDWKRQLRQGP HQWRBD OWXS S RIIRW
SURYLEZHMGBRW RUWKDLDES URWKWRREIDS D UD P H:GLFW U H Q JWKKHHDY W
OL QW KKHDOW KKDUA HD VDVOJIW MK D W R U HH VL OKXHRDABIQ G
HITHFWRYWHYHU\RIQMHUYHQGLDJQRWRXQBUHVVXDHVHY HWB ROH
SUHVFULSWLRQ IRU D KHDOWKLHU VRFLHW\

NQRZ LQJ QRWKLQJ QR P HGLFDMRQ @QVW QR DAMHW LHV QR
WHFHQW EV $W VKH VDPH WP H QHZ VHFKQRGRJLHV
HO{FWRQLF WHFRUGV WOHP HGLFLQH SRUME
GIDJQRVWFV GHP DQG WDLQLQJ DQG IXQGLQ)  7KH
SDWDGR[ SRZ HUXOVRRY H[ LVW EXWVKH\ DUHQUWUHQDEQ
DYDLODEG®! DWVKH SRLQWRI FDWH

‘E ' H Q'H IQ D GDW UFK DJH \HW ZH RIWIQ DULYH
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© KHQ — [IWWEHFDP H LOWMUHVMG LQ KHDOK FRP P XQIFDMRQV DV D * GREDO+ HDOK
WKGHQW — REVHUYHG KHDOKFDUH P HAWDJLQJ DV VRP HWKIQJ IRWP DO EIGERDUGV Z WK
KRVSMBO®RIRV SDP SKGW SUQMG LQ QHDWMBFNY FRP P XQW KHDOK VOV DGR
DGV DQQRXQAQJ FAQIE GD\ V DQG SRWMU/ SIQOHG VR | DRLON QRWFHERDUGY ) RU\ HDUY
WDWZ DV WH Z RUT RI KHDOK P DINHWQJ 1Q . HQ\D VAXPXUHG LOWIMVRQ BIG DQG
FRQILOHG VR SK\ VIFDOVSDFHV + RVSIVDY VSRNH DQG SDAHQW UHFHLYHG LQIRLP DARQ
7KH GLLHPARQ Z DV F®DU FROAR®IG DQG SUHGLIRVE®

YXVWAKDWZ RUTS LV TXIHWD GLVDSSHDUQJ

7RGD\ WWH @QGVFDSH GRNV HOWH® GL1HHQWO RWSDUWHQW | LUMMRXFKSRIQAZ WK
KHDOK 1QIRUP DARQ QR RQIHUKDSSHQV IQ D Z DIMQJ LIRRP RUGXUQJ D FOQIF YIMWIW

KDSSHQV RQIOH RIWIQ RQ VRP HRQHV SKRQH VT XHH| HG EHVE HHQ D FRRNIQJ YIGHR
DOG D WHOGIQ) PHPH $QG WH P HAWHQIHU IV QR ®QIHU DZD\V D GRARU
RU DQL] DARQ RUKRVSIVBO 2 IWQ MLV DQ LQI OXHQFHU

7KLY VKUWGIG QRWKDSSHQ DELKSWD WKDV EHHQ XQIRGIQI RYHU WH SDWWGHFDGH
DFFHOILDWG E\ VRADOP HGID DGRSWRQ UMQJ GLJVBODWDR  DQG D JHOHIDWRQ WDW
IOMOPAYHO WDV VR RQIOH S@WRLP V IRU DQVZ HY/ + RVSIMBY WDWRQFH LHIHG
VRGI® RQ WDGMRQDO P DINMQI QRZ WXQ -QOWEBJWDP SDIHV  7INVRN DFFRXQW
<RX7XEH FKDQOHY DQG LQIOXHQFHU SDURHUKISY : KDWZDV RQFH FROUGHHG
XQSURIHVWIRQDAY QRZ VHHQ DV QHFHWDU

7KH FKDQIH LV HVSHAD® YIME®! LQ P DWILODCDQG QHZ ERWD FDLH 0 DWALDIW KRVSLWVBY
IQAHDMQI® FRADERIDM ZIWK QHWOGI P RWMHY  FKIGEIUK YRIJHY  DQG
SRWBDUMP  LQIOHQFHW/ ZKR GRFXP HQW DQWQDVDO YMW  GHIYHY  H SHUHQFHV
QHZ ERW FKHANXSV DQG WHFRYHU MRXUWDH\V 7KHVH WRUHV KXP DQIH KHDOK
IQIRWP DMRQ LQ Z D\ V WADWSRWMU/ DQG SDP SKGOW QHYHU FRX@ $ P RWHU Z DOLQJ
WIURXJK KHU ELUK H SHUHOFH RQ YIGHR UHDFKHV RWHU \ RXQJ ZRP HQ IDU P RWH
HIIHPAYHO® WDQ D ELRAKXH H SOIQIQ) @ERU WRJHV (P RURQ WHDWEION DQG
DXWKHQWFW KDYH EHFRP H\VRRY Rl FRP P XQIFDWRQ

7KH VDP H SDWMLD DSSHDU/1Q P HQWBCKHDOK GHLP DRI\ | VQHW | HUADN VXSSRUN
+-9 SIHYHOWRQ DQG FKURQLE GIVHDVH P DQDIHP HQW-QI XHQFHUY KRMFRQYHU/DARQV
DERXW3&26 VP SV\RPV FRQADFHSMRQ P\WV HP HUHQR RRP H SHUHQFHV
FDOFHU VALHHQIQIV DQG WHWDS\ MRXWOH V 7KH\ WDQVDW P HGIFDOFRQFHSW LOWR
HYHU GD\ @QJXDJH DQG FUHDVW VDI H VSDRHV Z KHUH RWHUY FDQ DWN TXHWRQV

.0$ 0 HGLFXV 0 DJD] LOH



RSHQ® -QP DQ\ ZD\V WH KDYH EHFRP H LOMSUAWLY RI IKH P HGLEEDOY RUTS | RUVKH
GLI VDO HOHLDARQ

&RW HWF VXU HU LVWHP RWWIMEGI H DP S®I Rl WKLYV WKLW: KL RQFH VKURXGHG LQ
VWHAHR  SWIRFHGXWHV ONH @BRVXFMRQ RU ERGl VAXGWQJ DWIH QRZ  RSHQO

GRFXP HQWIG RQIQH WIRXJIK FOQIF

$V VRP HRQH SDWIRQDW DERXWWKH LOWMUMHPARQ RI KHDOK DQG FRP P XQIFDMRQ —
VHH WKLY HYROMRQ QRWDV D WUHDWEXWDV D UHIGFMRQ RI D @MQJ DGDSWQJ \A WP

+ HDOKFDUH KDV DZD\V WHIHG RQ WXW 7KH GUIHHQFH QRZ LV VKDW WKW LV

GMMEXWG VKDUHG DQG VKDSHG LQ XQH SHAMG SOFHV 7KH TXHWARQ | RUWH | XWUH

1V QRWZ KHW(HU LOI XHQFHUY EHRQU LQ WH KHDOK VSDFH WH\ DUH DOHDG\ WHWH EXW
KRZ KHDOKFDUH H SHUV FDQ Z RN DRQIMGH WHP VR HQVXUH DFFXUDW HW(ILFDO DQG

HP SRZ HUQJ QDULDYHV

7KH @QGVFDSH RI P HGLAOH LV FKDQILQ) 2 XUFRP P XQIEDMRQ P X\MAFKDQIH Z W W

‘6 7RGD\  VKH MQGVFDSH GRRNV HQWHQ GUIHWHQW 0 RVW
SDVIHQW | LIWWW VRXFKSRLQW Z MK KHDOK LQIRWP DVRQ QR
QRQJHU KDSSHQV LQ D ZDWMQJ WRRP RU GXUQJ D FQQLF
YLVIW LWKDSSHQV RQ@QH RIVAQ RQ VRP HRQHW SKRQH
VTXHH] HG EHW HHQ D FRRNLQJ YLGHR DQG D WHQGLQJ
P HP H

/
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6KHKD® OZDEMO L HWY KD L DR K QJGI P DWEFHH Q VRUHHY H U \ W WIK@D O O V

W KIH. O MAK ® H DAW D RNIVS S R L Q WHPIHWQBAK YW H O ®HEX VDM GQ N KD W
ZRU@DB G D L\KH@V D X XKW K D S K IBK D E LYHRY HAUK\H D UAMK H H J DVQR

VHQ DB ULYWP HW R/AXEMOHMW KHD \W KHL QBK D Q JHIMU H FOR @8 IR U H
DVWRURHWGROHVVFKBWNEHR ZHUWWERPL QWY DVD\R BS R VK MMHD
WKWPDERQVXOWREPRWQAG G IGXW LI ERWK HLIWYZHWVUKQIROGLQJ
HOVHZKHUH VRPHZKHUH EHWZHHQ D FUDFNHG SKRQH VFUHH

~W EHJDQ TXLHWO\

$ WHHQDJHU DVNHG ZKHWKHU WKH UHVXOWY FRXOG EH VHQW
$QRWEBQWWR QRIZWKHR X G &M KWHRS W LLAUX Q Q D@ RPHRQH
HOVH VDLG WKH JXDUG DW WKH FOLQLF JDWH VWDUHG WRR F

$QWKHERXT®YWKHRRPHQWXDWPDDQGRUJHW\WREMKE RWLFHG
KRZ RIWHQ WKH\ UHWXUQHG VHWWOLQJ DW WKH HGJH RI KH
2QHED\ZKH® KBIIWHUQRKRIDKHD D\JIDLGMFOLYDD UKW HDOLWHG
ZD\Q RWKUWH T X HW KB/IYW WGH-UAD \Z K DWK W\H Y H DTOKHBH Q VRWHI D Y L W\
LQ DGROHVFHQW KHDOWK KDG VKLIWHG EXW VKH KDG QRW

$ 6PDOO 3RUWDO LQ D 9DVW DQG 8QIRUJLYLQJ :RUOG
7KH G HRODG L J LS\ODOV IRIUGPRBVWJ U Z Y WAKKWI K X Q B H Q Q R Y DMWARLLRHISQV
TXLHVWOWPRVKAOD VLIFOHD WMWK UREIMK L G U7 KHZRUE HJDIQQ
IUDJPHGWVFDGDDVUSDFHVKROWD UG DQSUHP L Q ZHIUWMWB QR L FH
WKDW VRXQGHG KXPDQ UDWKHU WKDQ VFROGLQJ

6RPHZKHUH LQ WKH KLJKODQGYV D ER\ WDSSHG D OLQH LQWHR
OLVVHG \HVWHUGD\ ” 00 WU\ WRGD\
6RPHZKBORDIXLURDG\VILEHEDW F DM BDIOHD 6 WK HEK R QN K H
ZDLWR B H LU L HRYGN VIL\GHR 6R P H Z K H O NV/HR P H RROGHH QW & FY L WADRDD G
UHVXQWKHW L ORIQ M F K RERRDP LW R O R QHHVE X WR P H K@ RMQ W LIJGHFOQ H
DQ\PRUH

7KHVH ZHUH QRW VFHQHV RI GUDPD 7KH\ FDUULHG QR XUJHC
7KHSODW | RUAV IO PM&ED UH+HE®RZJURZLIQIVBR1$I1\D KD®R
GHVIMIRIP S UHMW U LRHGEEOM E HK R Q HYQVWE VH I PER P S D Q U R @ MHKUDQ
FRPPDQG

7TUXWKYV 7KH\ 7TROG +HU :LWKRXW 6D\LQJ 7KHP
KDW VWDUWOHG KHU PRVW ZDV QRW ZKDW DGROHVFHQWYV W

.0$ 0 HGLFXV 0 DJD] LOH



WKH\ KDG QHYHU VDLG DORXG

'"HSUHVVLRQ

YHDU

9LROHQFH WKDW OLYHG EHKLQG GRRUV QR RXWVLGHU KDG H
JRQHOLQHVV WKDW FUHSW LQWR WKH VSDFHV EHWZHHQ QLJ}

7KH DSS GLG QRW KHDO WKHVH WKLQJV
% X VW HY HDWKIEP Q ® HY H O DAMKIRMD U QMR PHW LWKEHJLQ QRIQ J
KHDOLQJ

6 KHUHDWK HRMV VD JIRIQWKBEURYLGEVUKERDQNKBLPOLIJRW DUO\
PRUQLQMHO IKXP E O K@ WAHW OIHIEE/ W U D QIBIDW HAIK BW U X VW K B
GHYLFH PRUH HDVLO\ WKDQ WKH URRP VKH KDG VSHQW \HDU

/IHVVRQV 6KH +DG 1RW .QRZQ 6KH 1HHGHG

"RUNLBRUWKGROH YV FRHWAKYP LOTLKMAKFD U DG WRAMWH ZHR UNRMBS RO L F\
WDON 7KH\ FDUHG IRU VPDOO WKLQJV

SHPLQGHUV WKDW IHOW JHQWOH UDWKHU WKDQ SDUHQWDO
3ULYDF\ WKDW IHOW HDUQHG DQG QRW SHUIRUPHG

6KRUW YLGHRY WKH\ FRXOG ZDWFK WZLFH LQVWHDG RI OHF
BHQWH@RBKWGV D P WUD LRILEXWR O GPQ I W U XW/KID® \ W KW@ H \
VDLG IDFH WR IDFH

6KH OHDUQHG WKDW DGROHVFHQWY GR QRW IHDU WHFKQROF
7KH\ IHDU MXGJPHQW
$QG WKH SKRQH XQOLNH PDQ\ DGXOWV GRHV QRW MXGJH

$ &KDQJLQJ /IDQGVFDSH $OPRVW LQ 6HFUHW
7KH VKLIW VKRZHG LWVHOI LQ ULSSOHV

$IJILURRKDBLVVMBYHD®P®ORLQWBHYWUWIHGQKRKD GH O WL WWW HU

D TXLHW UHPLQGHU

$ ER\ VWRSSHG LQYHQWLQJ VWRULHY DERXW DGKHUHQFH DQ
$QRWKHU \RXQJ SHUVRQ ZURWH VLPSO\ 7KDQN \RX IRU FKFE

&DUKID SLORXWIWKHRQV XOWRWRPRXEQVWBR WD VERWUR EHG V
QDUURRUULGRWBWDWWH §LOKVQ-ANHRORQZHDU WMRGOLRRRUMILYHG
ZLWK WKHP

.0$ 0 HGLFXV 0 DJD] LOH



.0 $ 0 HGLFXV 0 DJD] LOH



4 N
"5 (5-& 08*$0 % —69$ 6($621("
-17(51-67 (1'2&5-12/2* 67 $1' 38% &
+($/ 7+ 63(&SB/-67: 7+
29(5 <($56 2) (:3(541&( +( 6%
/(&785(5 $7 . (1<$77$ 81-9(56-7<
0 (' &$/ 6&+22/
63(&-$/=-1* -1 & -1-8&$/ 353$8&7-&(
&855-&8/80 ' (9(/230 (17 $1°
5(6(%$5&+
"5 08*%0 % /(%' 6 7+( 3$7TH17 +($/ 7+
3257$/ 352-(&7 )2&86-1* 21 ' —=* 7%/
+($/7+ )25 <281+*

3(23/(: 71+ +9 1 .(1<$ $1' +3%6
0$1$* (' 0$-25 1-7-$7-9(6 /= ( 7+(
81-9(56-7<2) 1$-52 % 6
&5-66 352 -(&7 +( 6 $)(//2: 2) 7+(
52<$/ 628&(7<2) 38% & +($/7+ $1' 7+
($67 &(175%$/
$1' 6287+(51 $)5-&$ &2//(*( 2)
3+<6-&-$16 $1' $5(9«: (5)253/26
" 7S] +($/7+ +-6: 25,
$' 9$1&(6 +($/7+ 7(&+12/2*< $1"
03529(6 +($/7+&$5( 6<67(06 -1 . (1<$
7+65()/(&7T21 -6
: 5-77(1 -1 7+( 1$55%$7-9( 67</( +( 86(6
1 +-66+257)&721 5()/(&7(' -1 +-6
&211(8&7=21 129( <4 7+(

68' $1 $1' 27+(5 67256
+7736 (5-&08* $0 %-&20

/

-

"5 6+(1$/ 6+%+ 6 7+( ' 5(&7252) %2& -1-&$/ -167-787(

~

[($' -1+
)81&721%/ $1' -17(*5%$7-9( 0 (' -&1( (' 8&$721 -1 $)5-&% 81" (5
+(5/($' (56+-3 7+( -167-787( 3$571(56 : 7+ 7+( -167-787( )25
)81&721$/ 0 (' &1 ( 72 %5-1* */2%$//<5(&2*1-6(' 75%$-1-1* 72
C(1<$1 &/ -1-&-$16 6+( 6 $/62 $1 17(51$721%/ $: $5' : 11-1*
35$&7-721(5: 7+ $ 7+5-9-1* /28&$/ 35$&7-&(

"5 6+$+ )28&86(621 17(*5$7-1* -17(51$721$/ %67 35$&7-&(6
. 7+ /2&$//<5(/(9$17 62/87-21672 -03529( 3$717 287&20 (6

. 0$ 0 HGLFXV 0 DJD] LOH




wi - & AZA ORAIOU

$1ULFOHYD COMKQ GVEDMSBD QVIRUBBSQGORDGRW XFFHWRQWUROOLQ
LQIHFWGERKXNDYUHEHL@®RNYHUWENBDURZLWI ®RHQRQ FRPPXQLFDEO}
GLVHDMKW FKURPBRGGLWIRRQWFO¥GHGLRY DELRXDIFEQF H U
GLDEHWKWR QHVSLUD®YRQHMQ ®HWDERQVRU GHFURWKSIULFDQ
UHJLRMXHYBOQHYREDFFRXIRWD ODUDK)GAQFUHDYURSRUWRILRQ
SUHP DWOHIHWKO/D FY R Y WHIES Q@ H V VR QKHH D OMNKW HR K ZWUE D U JH O\
GHVLJQR@OFXWHSLVREDBHQ.HQ\DQRQ FRPPXQLGDEDBIDHMW
HVWLPDWRF& QW ULWRIVSSUR[LPDWHO\FHQRI DOGHDWERVWK
K\SHUWH Q 9 R®® H F VDLHDIR@\H QR XD G X W@V UP L Y KHWRIQ GLWLRQV
DUHQF UH D \GLOUMRMHEX Q JHFRQRPLBBWGBRIS X O D VDIPRS@\. I\ L Q J
WKHLU VRFLDO DQG HFRQRPLF LPSDFW

JRUGRFWBUDFW LLFLB®Q\DWKLINSLGHP LR ORILEDIOQGDLOOLQLFDO
|UX VW U D3DVRIEQ WK UR Q0P RH WWOF OWK UR R DKL DLG® RV SLWDOV
ZLWEKLPLWRGQJ WIHPLSRJ R Y H P&RQW X O WD WN. RRMW L G H OW © RS
IRFXRQVLQJG®HDJQRIEBBGEOLQLMUDHYWTXH@WOD JLRXO W LFRO H
H[LWQWFIR Q G L VZ L RRR/Q VW UG L QR HGROVQMELIKH U D SHKWRDFY RBW R Z X S
LVRPSOLFDWHOGGHOW IDQRW G D ERQ GWD.J P H QRDHED W K Z R VWH U
WLPM KLPRQW U L EDRAMHOW R/ X ER S W ISDIMCL IR W F R FBHKWD O VWR R
SURIHVVERQOB»QMBJURZLWDHQ WK BWUURR®HRNK U R GFLDFUHU H
LQVXIILFLHQW

7KHR U O+3H D O2WK D Q L ] DAWHLVRFQ L BMAH J UPDHABLLYFHDOIHQD S S U R VKO W
EULQIJWRQYHQW IPRHEDLG MOJHDWPWRWWEHWKIYLGHQFH LQIRUPF
FRPSOHPH@WDDWEHLUIWHYW URPSKDRIBDWLHQW F S QMMHIQMEL Y H
DQ&ROLVWURBK\DFFRXQWRAWDLIHVWQHURQPBQWBWNYOFKRVRFLDO
GHWHU P LR)IR QDVOMVDRY H J IPIHVGLLY Y € H NARP S U RRHW FRBP BB XD O L W\
RI OLIH UDWKHU WKDQ IRFXVLQJ VROHO\ RQ GLVHDVH PDUNH

)X QF W LIRH)®LF UG B U H VIWVQW\K F W R UGISE SOL FR M IKRIGWIL Q F L-S/D H V
LMURXQGBGVWHPMRORQWGRRW FDUBA\WQWHJUBNW. QSO WEHQW
KLVWRUMPKIWDERGUPRQPOXQBIQGLIHVEGDWERXLGHUVRQDOL]HG
FDURBYHWKBDVG®HFDGHKDSSURKPRPRYHGEL UPOYWRVKAHGLFDO
PDLQVW WD R 81Q L WEHWED WHOW W L WX XVALERGWK B O H Y H @ DQ & DFY H

HV WD E O GWIGH.G DAV HRIWX QFWLRB G DF LKL OOHHDGDEDGHPLF
VHWWLQJV LQFOXGLQJ 6WDQIRUG DIILOLDWHG SURJUDPV KI

.0$ 0 HGLFXV 0 DJD] LOH



V\VWHPV EPNGIGF LAQMSK\V L F HBXFD WAKRIQG QVW LM XWRHFWLRQDO
OHGLFIKOHHPHUJBGWKHREDOHD AHQRUPMMWUIDQ®QEHUWLILFDWLR
UHIOHFWLQJ JURZLQJ DFFHSWDQFH ZLWKLQ FRQYHQWLRQDO

$VLQWHUBAKROH SHDY®SBQHYHQWDWHYID Q &RGRSURIHVVLRQDO
RSSRUWXQOWKBIYLW&WED DIQRWKKUJK LQFRPHQWUXEBFWLRQDO
PHGLFLS}XHVLFLBRWBARPSHW LVQIERP V. WRYHUDDEQXUDODULHYV
FRPPRQWHNSRUMWWEGHDQRH86' W R DQE&LJKHDUQLQJ
SRWHQWLSHF L DR WS HIIGY 5 WIHF WLB B VQQLXQRE HUN| OW RIWR Z W R

D O R @/H-HQ V W 1L R/PKVDHE W LIRHQEDLGF MWQUHD LRRHBAV KDQ  FOLQLFLDQV
DQGVLQAMVNQFHSWKIDRE G X FD VRN G U KHDOWKEFDRMVVLRQDO
ZRUOG ZLIGRX VDRIGR FWRQS U D FW L WDLAFXH UWRXOAXD QYD QFH G
FHUWLILNDWQR@XYWDUQRE®PHPDQRUFOLQLNIND@WEFEDQDJILQJ
FRPSOHKURQGEVHDWHKXR LQWHJUDWIGYXQFWOREBURDFKHYV
2SSRUW X QIRALSVORYV S LWDWHBVLY BWHQERVY S R KB\ BGLKI L WD O
KHDOWK SODWIRUPV DQG WHOHPHGLFLQH

YRWR FORFWRBYHYWUP SIORS R U WH \DW HRIR)G HDIWV K RS\ SW W LR Q
QHLWEUWDFWLEBIOHFWLVHDSBWW HIWY\Y UR Q PH G R\DXOEH. W W D U \
KDELBY®HD O W KR UDLHWB LI IMUJIQLILFDRMWRRNVE RUWK
$PHULRD(XURS&OL QL RLHTXMHUEHX F D WMKRIPM FRIJQERMWIH QVLWLY LW\
OLPLWHEBHW® GYDQEA®BHVWLJIJDQWREND O RVLHMWA FPOIGLFLQH
DFURVV GLYHUVH XUEDQ DQG UXUDO VHWWLQJV

7 K LMWV KHD %6 L R & O L-GLVAVD VD XFAUHH D WWHRGS G U KW R XDIODQ G P D U N
HGXFDW ISDQUDMIQHUEZVWIKKHQVWLMX\WMBOFWLRBODFLPHR&OLQLFDC
—QVWLWBUL B JLQWH U QD \EHREG R PDUYX G BW LRKM®LCF HGHK F D WIRR Q

' HQ\EKLE®EBPLQWDDQWYRRAXRQORADHOHYDRBHW RIJUDBHVLIQHG
WRTXIGRFWRIAKG YD QFEGQUARDYR @ NQO®OMVHPV EBSHRDFKHYV
WRKURQOP QHY®UDFWLRROVPWEHD SSOZHW KL{QVL ®BHDOWKFDUH
VWUXFWXBRVELQLQR EEDHOVIN D F WAIEWAKR Q W H [WOUOQ® ESOLFDWLRQ
%LROLQLEOUW IDLRW RN XSS FARFEWRE@WOLY D UHE DW L ZQ WKK H
OLYHG UHDOLWLHV RI WKHLU SDWLHQWYV

BWUHQIJWRBSDRUWWKURQLVFHBEUHM) RRQODMERXPRYLQQGLYLGXDO
SDWLRRWFRPHMADERXSW H S D WLKPIH G L FZRQ N | R LRAW K iKW XRIH
KHDOWKIF@HB\D&K UR QL0 QFHVYQ EWH | | HF W LPYIH®D J HW/GK U R X J K
|UDJP HQRDHRELY K R BRQ V X O WIDMRGRF BER F WRWHQ L T XSHROWLWLRQH G
W R H DABK WK LW/R Z DRIGH Y HHQMQW H J UDQVSIBW LHQW FHIQURHR GH GV

W K DW V S RIQRY KR X Q WHUY RO KLHDIGQMKI G\Q Y H VIMD@Y DQFBGQLFDO
HGXF D WILKREW L G J\R EHD)G H U VZ L WEKR FDSS O L F DWIQR QV H QWL B ©
WRZDUG LPSURYLQJ ORQJ WHUP KHDOWK RXWFRPHV DQG VX\
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