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ghlZpeXmqgzkgbc i*”o*™ ~h \azZ}fma\dhbadmklIfe ierijb}fgbpvdh€ ~eyevghkle |
\Zpeyfb \ kn_je |I_ogheh]ec ijhAmdle\ jbgdh\bo \e*ghkbg =+ hj]lJZgeaZpec
g_h[oe~rghx ihlj_[hx a gZmdh\h€ 1Z ijZzdlbggh€ |lhgqdb ahjm <bdhjbklh\mxqk
ijh_dlgh]h ie*bthAeX*ghr_ggx ~h ijhp_km IljZgkn_jm |I_ogheh]ec ijh\_~_gZ qZk
ijhp_km ljZzgknhjfZpe€ |I_ogheh]ec aZ jZomghd \b*ee_ggy 1Zdbo kmpgyhp_Kke\
e gZ\bghd g_h[o**gbo "ey i_j_~Zqe |_ogheh]«€ \m\Z&e\ h\djji[[gbd\ ¢E\dBg
gh\bf dht_glghklyf i_jkhgZem hjltZgmaXpgZ€ |_ogheh]+€ ZNZilZpey hjlz
\[m*"h\m\Zggy e<ggh\Zpec \ egnjzZkljmdimjm ~h~Zldh\bo kmijh\ergbo + ~hih
ydekgbc ZgzZdrd-\qbg_ dIib\glgkhzZpec IZ €0 \ieb\ gZ aZ]Zevgm _n_dlb\geklv i
Neyevghkle

Dexqgh\e kehaZijb}fgbpvdZ "eyevgeklv eggh\Zpe€ |I|jZgkn_j I_ogheh]ec _r
peg+ qbggbdb

*RQWDUHYD , 9
'RFWRU RI (FRQRPLFV 3 URWKWHIFOUWWFRIHHRQQWYRRUFRIQRP\ RI (Q
ODQDJHPHQW 6LPRQ .X]QHWV .KDUNLY 1DWLRQDO 8QLYHUVL\

()),&,(1&< 2) 25*$1,=$7,21728+12/2* (675%$16)(5
17+((175(35(1(85%/ $&7,9,7<

$EVWUIXKFHW PRGHUQ DSSURDFK WRWWKHQUMWXBWHRQFKHOF\ RI HQW
LOQQRYDWLRQV LQ WKH ILHOG RI WHFKQRORJ\ SURGXFWEM RPDBW NHMO
QHFHVVDU\ UHTXLUHPHQW IURP ERWK VFLHQWLILF DQGNS®PDE QG FOUR B
DSSURDFKHV WRZDUGV WKH WHFKQRORJ\ WUDQVIHU SURFMHDWDRSD U
SURFHVV E\ LGHQWLILFDWLRQ RI WKH IROORZLQJ VXESURPFHNVVGIVVZL
UHTXLUHG |RHU VRK WWWEIO@R/ORJ\ IURP LWV GHVLJQHU WR WKH XVHUV
SHUVRQQHO RUHFMENQEODOMRUJIDQL]IDWLRQ DGDSWDWLRQ RUJDQL]DWL
LQIUDVWUXFWXUH RI DG G LWLR QIR FHY/S/SRU W XQ D DWBWILY[H MDLQ D O\V LV
IDFWRUV DQG WKHLU LPSDFW RQ WKH RYHUDOO HIILFLHQF\ RI HQWUH

.H\ZRUEBQWUHSUHQHXUVKLS LQQRYDWLRQ WHFKQRORJ\ WUDQVIHU

IhklZzgh\dZ ijh[eHfpZgeaZpey ljZgkn_Km_" djz€gb k\elm Ijb pvhfm gZc
I_ogheh]ec } h[T}dIb\ghx g_h[oe*ghx \thkjlZ\izxggy Ve ijh\e~*gbo djZz€g <kgm)
Ney i*Nijb}fgbpvdh€ ~feyevghkIihNgNMhjZz€gdZagbdzZfb «gklblgmid¢pd€mjb ahdj_fz
[hdm \elgbagyge* \bjh[gbqge ihIm ghkle hpJlZgPtaZp» € egl_e_dimzZgMdh€ ih Neyev
"hdhjeggh€ fh”~ _jgeaZp+€ gZ knmmZkgegZtobdpghMo ¢ \bieZlZo jhyelasgBoe*p g
ghehl]eqgec [Za* A egrh]h [hdm gZmdhbgZihthkeeftkimi_g_f negdygkm\dzvggy gh\
dhgkljmdlhjkvdes hjlZzgeazZp-£€ aZpepide_ig«tijb}fgbpvdh]h k_dlhjZz
kijhs_gge ¢ ijbkdhj_gge ijhp_km dhf_jpeZecazZp-£€
€0 eglidmzZevgh€ \eZkghkle cdimZevigkéva hklZggeo “hkee”"'_gv knim[e«dZ]
ijh[e_fb I\ﬁj"mxlv j_amevlZlb hpegdkgbc ie”*0o” "h \az}fha\fyadm fe' _n_
Jeh[Zevgh]h «g” _dkm @gghXZpglc FiZevgirXijb}fgbpvdh€ ~eyevghkle |X kggh\Zpeyf
hpegdhx MdjzZ€gz \ jhpe ihke~rZeZ_oghekjec ijh~"mdls\ jbgdh\bo \e*ghkbg



azZpecgbo nhjf aZihqgzldh\Zgbc s_ ~hke<Je\ggyfbnhjfZecaZp+«€ agZgv mfegv =
C Rmfi_l_jz K_j_~ kmqgzZkgbo azdhj*gpglpboégbolhrey ljZgkn_jm 1Z hk\h}ggy |_c
j*\ yde jha\b\Zxlv ch]h «*_€ kees® \b e \B@®pZyZBlviky ih\ghlhx Ilhqggekixj!lZ ykgek
khgz « K <e@ _ jEZ Kefhee > >hke > "Kgh€ aZ eep_gaccghx m]h*hx *hdmf_glZ
epZ@ K Dh@z 6 Q_k[@mK>j_~ |_ogheh]leqgZ _l1dbghdhqgZ 1Z hjlZgeaZp-«
\elgbaggyot F DbabfZ@ >< Dmd@®[mE> “~hdmf_glZpey klZ} dhfmgedZpecgbf dZg
E<]hg_gdd >X Ebk_gdZ I1Z F Janfygp_\Bah[gbdhf -« kih b\Zqg_f e<ggh\Zp-«€
lhghfZj_gdzZz X GZazjh\zZz 1z < K+"_javddihggy cfh\lejghkle egnhjfZpecgbo a]
c egrbo ogbmb \Z ebl\eklv hljbfZgbo gifp\b rmfe\ g jlgymifeggeqgbc hibk ih\bg_
j_amevlZls\ ~ey kmgZkgh€ gZmdb -+ k&IZghAihhzZzdbkm malh”" _ggyf [_aZmjm
kibjZzxgbkv gZ €0 “hke<~"_ggy Z\lhj KiNipz\ghtlZz c nhYZ2qgZ L_azZmjmk \e~h[jZ"
\WZ2°Z} sh pmir*vagZggy \bfZ]Zxlv ihkleggh€”~ mZevgbc kdezZ”" « kie\\e~ghr_ggy
\ZeeNeaZpZéXrithih jhalbldm ihgylv ml\hjxxgb a gbo k_fzZglbggm f_j_
hkgh\z ijhn_kecgh]hd ™z glgiy e 1z
Ihklzgh\dz az\"Egldw ~Zgh€ klzZlls \laZ}fhjhamfeggy nZoe<\pe\ qgigyNyk \dex
mlhqg_ggy ¢ ZgZeea hjlJZgeaZpecgbo \gEggtb\dklv stsh \bagZqZ} ijbgZe_ "geklv
kKijbyxlv ie"\bs_ggx _n_dlb\ghkle IjZgknhgmllly o*h i_\gh]h deZkm ij_~"f_le\ -« Z[l
gheh]ec m ie”ijb}fgbpvdec "eyevghkle jy~ eeklhlgbo \eZklb\hkl_c yde jhadjl
aZklhkm\zggy ihgylly \ jeagbo kblmZpeyc
<bdez” hkgh\gh]lh fZl_jeZem "~hkeydZ dggycfZ} |hpgche\b\qz} ij_~f_lgm h[eZkl
Nmg~rzZf_glZzevgZ jhev |_ogheh]egqgbo \bggkyip€E€ kdezrh\e ~Z} €f \bagZq_gg)
AhYkljhdh\Vhfm klecdhfm ajhklZgge yd glZyseyhigZz&bhlge \eZklb\hkle LZdbf gbghf
gbo _dhghfed [Zd « hdj_fbo i*?ijb}fkl\x}}IwkdlhihgylecgZz fh"_ev ydZ “~halhey}
azZlZevgh\bagzgbf « "h\_~_gbf gbke_gghfd ™ hdkey” \ ekgmxgm egnjZkljmdI
_agyfb @ K_j_~ dexqgh\bo iheh _gaZpbeooi_q_ggy ieMijb}fgbpvdhe€e. Neye
"hkeergv fh'gZ \b*eeblb gZklimige I_odhéie]edlge *h*"ZIdh\bo <« ~hihfe'gbo ijhp_
egghpZ€ ijbalh”ylv ~h isM\bs_ggy _n_dlimgpdgele yde kmijh\h”""mxlv hkgh\lgm "eye
\bjhgbpl\Z aZ jZomghd agb _ggy Zevlijjg\blbhgbegnjZkljmdimjizZz \dé&xfZlb\gh
\bljzl i*"\bs _ggy ydekgbo oZjzZdij4bk\bdaz[_ ai top Zkk¥Zggy ¢ "hljbfZggy
ijh*"mdp+€ Jktfi\dh\bo jbodhlbj \Z] ghijf gbggh]h gZpehgZevghlh aZdhgh
ljZgkn_j 1I_ogheh]ec \dexqgZ} \ Kk_[_jhidlhip[dkb ehdZe¥vgbm\gdjiz\h\bo Zdle\ m
nhjfm\Zggy + "“bnma<€ gh\bbodjhbl¥gv Ihfm gqbkee gZdZab ijvhkdph€e ogkli_jlge
\bijh[m\Zggy ofelZpegey ZMNbigBhdg_ggybkgh\db sh~h j_lezf_glzZ\peghKag}fh
gh\h€ |_ogheh]e€ a \bdhjbklzZzggyf a@RzZpvdigr e<Ijm~h\h]h dhe_dlb\m azZ[_
hkh[bklekgbo agZgv a h~"gliZlh gfrdim YAdjeie gbfb « aZemq_gbfb j _kmjkzZfb a
gZmdh\h€ bilZbZA i_\gec ]Zemaes Z a €grlylhhkle kihkh[m ¢ _nddjdkgtgkle \b
[hdm \dexqZ} _\hexpecgbc igh€ k khpegeavZpfedbhbqg_ azZ[_atkgqdggigeklv
ZNZilZpe€ _n_dlb\geklv 1jZgkn_jm *lhddmhedl}\€ hjlZgs¢h&igrjodih
aZe_"blv \er anZlghkls mk\e«~hfblb ihtjézZyghegdpfedghbqgghl]h | _dldpgohig fidp
hi_jZIb\gh ijhclb I« kzZfe _1Zib sh ijhcrii\ gtthghfeqgh]h 0ZjZdl_jm sh \klZgh\lex
Ilhj ~bgzZfedZ ihrbj_ggy ghiligeoywh \bezZ \bfh]b ozZjzdl_jbklibdb f_Ih”b ¢ Kkih
eh]*€ g_eesgecgZ » gZklh@I_jZlb\gzZz > \bdhjbkhhxIvky ijb \bjer_gge azZ\*"Zgv hj
G_eecgecgeklv 1Z I _jZlb\geklv ihrbj geyZgedkieNijb}fgbpvdh€ ~eyelvagthkle [_oc
\h}ggy gh\h€ |_oghehhykdhllgZbif sh efeqg_ aZ[_ai_q_ggy dhgkljmdlhjkvdhx |
kzfzZz ih kh[e |_ogmhelkihke[ ih}*gZggy ij2piegqghx “hdmf_glZpe}x ghjfzZzfb « ghjfz
a ij_"f_I1zZfb « aZkh[Zfb ijZpe \ ijhp_ke diljfordgpfb ~ey dhgljhex « [_ai_j_j\gh]h
ijhA"mdIm Lhfm g_"hklZlgvh jharzre[bdlgy ydhkle ijhip[glopl\\bje j_ZecaZp-f
gh\h\\_gyg « \leeblb \ azkh[b ijZprhthdpe€ Z IZdh  kl\hj_ggy mfh\ hohjhg
ijh"mdpex G_h[os*gh [Zdh" jhajh[blb ijbeyhfdbld_ai_db e+gnhjfZpecg_ aZ[_ai_q_
f_Ih*b ijZpsh kee”r azklhkh\m\zlb \ fih¥A§ZogZ k\h}qzZkg_ gZ~Zggy i_jkhgZem
gh\h\\_~ ggy \dexgblb €0 m kbkl_fm axgZge \@fdgh€ egnhjfZpe€ aZ jZomghd n
gZ\bghd i_jkhgZem Zknlgih\e nmgdpehgZ&wnags ~Zgbo \bagZq_ggy " _jge\ + Kkih
a\fyadb \k_j_"bdge\h]hjm dhe_dIb\m nangdpZlevgh€ egnhjfZpe€ jhajh[db IZ hij]
mjZom\zZggyf ijhph&wbbeph « khpeZevghhdimdhh[e]m |IZ egnhjfZp-€
ikboheh]eqgbo Zki_dle\gA\Bkete Hhb Ijb H”r"gZd g_ \ke agZggy Z Ibf [eevr_ ij
hjlZzgeaZpe+scgbo km[ijhp_kb \ azZ]ZevdihfmZijmpjfkeeam\ZIlb I|hfm \ esp_gascghbc
fZl _jeZeeaZp+e€ agZgv \ eggh\Zpex « dhli_ljdglejmzZprxZ”gbo |_ogheh]ec i_j_"[Zq
pbo eggh\Zpec nhjfZeeaZpey agZgv nfrigheldg]lh\e ihkemkvah¥lilgZley m « gzZ\
gZ\bghd g_h[o**gbo "eygheh]*EZqe1_®§Zggy i_jkhgZem HI _ zijpHajh]ph-db
jhajh[gbde\ “h dhjbkim\@ma\ \gEgdy dhgkmevlZglb Z[h h”_j m\Zqes eggh\Zp-€
gh\bf dhfi_Il_glghklyf \X[gy*khdmh\Zpec \amfelb kmligeklv \bjh[gbgh]lh gZ\gZggy G
egnjZkljmdIimjm "h~rZldh\bo kmijh\pPiglhlogbfef_Ih~hf ijb"[Zggy g_h[o*"gbo
Ahihfe gbo ijhp_ke\ dhi_I_glghkl_Z£ hkdeevidBijim}fgbpvdec



Neyghkle [_jmlv mgzZklv “hjhkee ex”b |hndd\gHEkloy ieMijb}fgbpvdh€ Neyevgh
fz} a”sckgx\Zlbky gZ hkgh\e iheh  _gv Zgpjalh@§eeddgy \bdhgzZggy hi_jzZpr€ 1jZgk
tgZab sh”h gzZ\qZggy “hjhkebo K_j_""tHethfZgys h[gv ih I_jfegZo \bljZIZo -«
fh'gZ \b”eeblb gZklmige ijh\er"gZ jhevydhkjlmp_&m& ih\fyazZgh yd +a je\g_f ~hi
0Z4Zggy gZe_"blv Ihfm dh]lyg gZhgmdxlv Z .
olh gz\qz} Lhc ydh]h gz\qzxlv fz} agzqgbc h[ky] =T
dhfi_l_glghkl_c ¢ ~hk\e®” €0 azZklhkm\zZggy P g_

j_Zevgh mkmgmlb Z fh gZ leevdb kbkl_fZlbam\ZIb - TipRnycTeni
\"\dhjb]m\Z|b |Zdbf qbghf Sh[ gh\' anggy hd \f'g 3]’[\5_75[.".33‘“
gy klZzeb dhfie_f_glZjgbfb ~h ekgmxqgh€ kbkl_fb /

gZ\qugy fh eb\_ ydsh knhjfh\Zg- nZo-\phm[C QZIV
_jki_dlIb\b ¢ _n_dlb\geklv ydgZcr\b”~rh]h . 1IZ, st
Ibcg; hlh aZkIhkm\Zggy gh\bo agzZgv e« \fe gv mlj ]gmlv L RE AT

~h ijhn_kecghlh ajhklzggy 1z ih\gh€
kzZfhj_ZeeaZpe£€ ijhp_k \bjh[gbgh]h QgZSngeg_y,-*“’
ih\bg_g [mIpg+gh\Zgbc m \bley”e k|-evgh€
Neyevghkle mqgyl_ey \gd mjZom\zZggyf .-
eg”"b\e"mzZevghbo hkh[eb\ihkybgbo \b
ijhn_kecgbo + khpeZevgbo h[f_"_gv Nhjt?j """
ijhp_~mjb gz\qzZggy yde \heth\pdyixlv N

Ajhlh]edb ih\bggs [mlb Kkijyfh\Zg. gz
nhjfm\Zggy g_hfo-"gh]h 'Jhﬂjeﬂﬁe pres 1Zd + _n_dib\gekix ~ec mo
dhfi_I_glghkl_c ijhn_kehgZe<afm 1129 ks8 9¥n _jfegb \bljZlb 1Z ydeklv IjZ

ijh[e_f ie"ijb}fglheev ~eyevghkle — HKo\ah |y hjkldh ih\fyazge fe' kh[hx nhj
ih\bgges kliZgh\blb ijzdlbqges azgylly |']1bd\.h>.]§16d ijh_ dlgh"]hffggm
l[j_geg]e\ 1Z dhmgbg]m yde kZImivgVbkhdbgz ibk [ i _j\ghx eege}x ihdza
lgmgdhkle ¢ Z~Zilb\ghklr_gigix \éhgh Zg\bc a\‘ﬂyah_d _inZagbd-\ ljzgkn_jt
kblmZlib\gbo o0Zzjzdl_jbklbd h[f}dIZ rm¢<dm 1]bq'ﬂ>Z]ngbqgh Ahimklbfbec NZdlbg
gz\qZggy libdmigbdZ } ijhfe*ghx fe" ieZgh\h:
M~hkdhgZe _ggy “hdmf_glZp-€ 1Z jha \i> thOh\ €*zZ 1zdh' azZe_ 'blv \e~A kblm:
nedZp+€ i_jkhgZem ihjeagh g_ aZ[_ai U&H{m}éﬁb\gbo « Tl g o
Ib\ghkle nZoe\py 1Z ch]h \e”ih\e ’\Zevghk _ <Zj Zp+€ ljbdmligbdZ ijh_dlgh
Ib\ghj]ZgeazZpey gh\Zlhjkvdh€ ~eyevghkle i_j "[Z g ~f_glm - '
gZ} klI\hj_ggy mfh\ peggekgh€ hje}lglZpe€ i thgZem -
ih \erghr_ggx “h gh\h\\_~_gv hpegdb gahh¥p*€gpd ZgZe+sa km[ijhp_ke\ dhf_jpe-
ihAe€ 1Z ijhp_km hkh[bklekgh agZgbfh]bghkhjdp+syhdZam} sh ydeklv « _n_dlb
i_jkhgzZem gz gh\h\\_~_ggy fh'_ dhe\ZIpkiym\a”gbo g_ ]ZjZglm} aZ]Zevgm _n_
Ztb\gh€ mqgZlklh]h\ j_Ze<aZp<€ "h ih\ghlhj _~dhgljzdlgec klZ~<€ g_fh eb\h \ |
g_ijbgylly « gZ\elv ijhibr«€ Ijb Zdlb\ghdkmaZklZ~ZIb \bfh]b ~h hdj fbo _1Zis\ D
\ ydhkle fhlb\Zlhje\ \bkImizZxlv hqge[&hXZlgdpwfh] ghkylv ydekgbc OZJZdI j*g
\bkhdbo _fdhgho + khpeZevgbo hkh[klklmobld hkgh\hx “ey \bagZqg_ggy h[ky]m
dhe_dlb\gbog~lgky]ljb ihi\ghfm g_ijbcgxlil\ejgeklv ihy\b gh\bo jh[e] ~&ehydbo f_
c gzZ\slv ijhlb~e€ i_j_\z zxIZobkibhb Jay ghkblv I\hjgbc _\jbklbggbc o0zjzd
a\bqgbo mfhkh[«ikjZpe gZy\gh]lh kiZlkikkhFb \bdgygZy \bkhdbc  klmisgv
klZgh\bsZ NZdlhjb eg”b\e"mZevgbo ¢ «@jftd\dIMAdazZps€ + \erihlergh kdeZ”gek
ihabpec i_jkhgZem \eAdjblh Z[h ‘exZd}fhlg+te mdqZkighp km Klecdeklv ijhp_
\bagZqZxlv hkh[eb\hkle ¢ _n_dlb\geklyZgkmthjkZmpe€bhaZa" gZy\ghkle ~h~ZIdh\L
hk\h}ggy |I_ogheh]i@pbo <ggrh\e~ghr_ggjy kmjks\ « r\brdhkle €0 ZdImZesaZp+€
*g”b\ere\mi ]Jjsh faZxdv i_\gm ihabpex @&bfie_dkgZ _n_dlb\geklv IpxbggZjm i
aZlZevgZ agZqbfeklv « dhgdj_IlgZ jhewjmohtm&Kgb gwd \bI\FdgE geiha ihlj [hx \
gh\h\\_~_gv klzZ~«€ ¢ |_fib kzZfh]lh egghdZpeZgh]lhzd + fh eb\ggyh]tjogedh
ijhp_km Kkl\hjxxlge jeldib kblImZlb\gh€ogheh]eqgbo . _dhghfelqgjbtkdbd 0Zjzd
ih\_~egdb <« kihkh[e\ \bjer_ggy \dhgnee~glgm\Zp+e€ h[mfhle g+ €€jFZdhggdix <g\Z
Z~fegekljZIb\gh]h Ibkdm nHfgh€dhgrh izjzf ljs\ h[T}dIZ \ijh\Z~" ggy
ij_ jh]ZIb\b Th[lh ihklmihd gZ~hdhjbklv aZ
\he_ggy +gl_j_ke\ [evr kbevgh€ klhjhgb<bWglmay « i jki_diAbvibo ~hkes?
ydhfm \biz*dm _n_dlb\gbfb kihkh[ZfD_ ¢gm mIlyzZghfm gZihyfrkgh\gbo j_ameviIZIl
egnhjfm\zZggy Kkijyfh\Zg_ gZ i_j_nhjf¥lgphKiglorky gZkldh\z ~ _dhfihdphgl ijhp_Kk
h[jZam kbImZpe+€ \ k\e~hfhkle ~_kljmdIm\gibdpme Zkgdpheh]ec aZ jZomghd \brse gg
de\ ljZgknhyfBprim \ dhgkljmdib\gbc "eifleh]kelyd nhjfZeeaZpey agZgwhthfegv -«
HjlZgeazZpey IljZgkn_jm |_ogheh]+€ gi_H[keg'wo} *ey i j ~Zqe- | _jhh@dhgth]-€ Vo~ €
e hkgh\ge f_Ib ie*\bs_ggy ihl_gpeZam\ |I2rbgdhlibkim\Zgs\ \bjh[gbglbfgZ\qZgg
I_gheh]eqgh€ [Zab yd i_j_~mfh\b _dhdhifegigréklyf i jkhgZem Wj]iwadsp-€



| _gheh]sE~ZilZpey hjljZgeazZ\mmZggy\[mfhdkhc bJdhklb ijhba\h~kd\dggtfbg_ kdbo
egh\Zpec \ egnjZkljmdImjm AhArkbddi\do fhghljznby X = Euk_gdh G <
kmijh\e~rgbdhihfe ' gbo ijhp_ke\ Ijh\_~pght>hg_pd >hg=M k
ydekghpZz&ea gl \n_dlb\ghkle eggh\Zpec 1Z

€0 \ieb\ §Zeagm _n_dlib\geklv ienijb}fgbpvdh€

Neyevghkle H{ZBhimihlj_[m \ j_a_j\Zo qZ GZghl_ogheh]ey 1Z €€ eggh\Zpecgbc
khibo ¢ fZl_jeZevgbo j_kmjke\ "ey azZfh@lignggy >< K IlhghfzZzj_gdh X N C
kledhkle ijhp_km ljgkH[% jmglh\Zgh g<h[ K\+~_jkvdbc tDg>@1G@?D"
o¢@eklvjZoh\m\ZIb \ jhajZomgdZo _n_dalb\dgkhkle

ljZgkn_jm | _oghgeBp€ZA\BilZp+s€ | _ogheh]+£€ 5()(5(1&(6
“h hkh[eb\hkl_c qdbgh[&khpeZevgh€ c | _ogedh
| _ ogheh]eqgh€ kbkh\ZgjEzgkn_ jm &RUQHOO 8QLYHUVLW\ ,16(%" |
M ih~Zevrbo “hke+~’_ggyo i_j_"[ZqZ}Ivik§H *OREDO ,QQRYDWLRQ ,QGH]
jhah[blb f_Ih*"bdm hptgdbcghba \bljzl ,OQRWLRQ 3ROLFLHV’  IRYD1HOYHEORS X
KWWSYV
E1L?J:LMJ: ZZZ JOREDOLQQRYDWLRQLQGH[ RUJ X'
JUX@OBISRUW SGlI
7KH *OREDO ,QQRYDWLRQ ,QGH] 1IHOHVRQOLYH ,® DQG (LQWSHHQ 6 *

QRYDWLRQ 3ROLFLHV IRU 'HYHORSPRIQWLRREBREWURQ(FRQRPLEDHEKDQJF
VRXUEK@®FHVV RARWGWMSY ZZDROBREDBGQWLRQ +DUYDUG 8QLYHUVLW\ 3UH\
WLRQLQGH[ RUJ XVHUIDOH¥SIROW UHSRBWBRBOULID 'RVL * 1HOVRQ 5 D¢
Y SGI 33ROLFLHY DQG ,QVWLWXWLRQDO
1HOVRQ 5 $Q (YROXWLRQDU\ 7KHFORSRQ (F REEFAFRFGHYQLYHUVLW\ 3UH"
&KDQJH 5LFKDUG 5 1HOVRQ 6LGQKRYN:L@MRW CIIHEBHPEMMN OSW GFVK [RF X
WLR@UYDUG 8QLYHUYLWS 3UHVV P[ HLL JOREHOGRVZMOSEPROL SGI|
&LPROL 0 3ROLFLHV DQG ,QEWUWBWBRODXOWLYDWLQJ 7HFKQ]
(QJLQHHULQJ LQ 'HYHORSLQJ (FRQRPRHIVW bRMH FRWU RHRYHFOMREFP\WMRMRDQ D O
UHVRXUFH@ ODULR &LPROL *LRRRQQQIRBFDWERBKBUWGNHPV LQ 'HYHC
1HOVRQ -RVHSK 6WLJOLW] 1HZ <BYDNLIODEWG 2[IRUG D'
8QLYHUVLW\ 3UHY¥VS$FFHVV PRGHWWS FLWHVHHU[ LVW SVX HGX YLH?
KWWS GFVK [RF YOLF PFRR GIR O RIE H UHS UHS IW\SH SG
QHOYR®HU SGI &KHVEURXJK + 32SHQ ,QQRYDWLR
&RUHD 6 &XOWLYDWLQJ 7HFKQ RIKRY LIFHYO , PGOIRNDDVLLYRIQ |IRRU &UHDWLQJ
'"HYHORSPHQW >(OHFWURQLF 1KH/ R XU HAR@Q REOMK § K HQJ & WU HDPIWHY BD SH® X(G
(OHFWURQLF -RPDQOLGR R G\VAWRP V LQL GHAV 5 H YLHHZ SRIBIN V86 $

SLQJ &RXQWUWLHV = 3 + $FFHVV A\ 0 2 DQG 3RQRPDUHQNR 9

PRGH ,@RYDWVLL SUREDHUIDYYFIRY DWLRQ

KWWS FLWHVHHU[ LVW SVX HGX YLWAGIRF i& DA B D B FORIEHK (S UKBUHP V@
UHS WHSH SGI NLY

&KHVEURXJK + : 2SHQ ,QQRYDWLRXNRED 18723 37KH PDLQ GLUHFWLF
,PSHUDWLYH IRU &UHDWLQJ DQG 3URRIMIL@R IR XBHARKWRORWWUDQVIHU RI
+: &KHVEURXJK +DUYDUG %XVLQRORIBHWM HD GUDMIWIIBKILIMHWNRQRPLF

JLUVW 7UDGH 3DSHU (&ELWLRQ JYV\WNX 8NYWDQ @S

lggh\Zpe+€ ijh[e_fb gZmdb IZ ijZdIbdb/LKIRQHQNR [/ 27DUJHWHG SODQC
ghl]jZneyen =aiz] j_~ F H Dbabfz < KDEPHgWHUY LQQRYDWLYH GHYHORSPH
fZj_gdZ@ <> 31G@?D4£ k (NRRRND UR]YRWN X SS

Dmdh[Z < | Hkgh\ge gZijyfb jh[e] ea ZYHONR -X * DQG 5XPMDQFHY
i_g_ggy ljZzgkn_jm _g_jlh_n_dlb\gho O0R&gh@®@bhPRYDQLH WHKQRORJLFKH\
gZ i*"ijb}fklN\Zo < | Dmdh[Z KI1jZ1 SJWU¥R L Jovhript WNWRIQRPLFKEBVYRGK O OVL\WQH R |
feqgh]lh jhal\bldm MdjZZ£mgbd ijaPv WHFKQRORJLFDO IOH[LELOLW\ RI SUF
DG?M t< +K VIVWHPV® 'RRYXHFN

E<]hg_gdh E H Peevh\e i2AjZf_Ijb ieZghRQRPDUHQNR 9 6 1D]JDURY <X
ggy °*ggh\Zpecgh]h jha\bldm i*?ijb}fkIZHUMENHW 9 1DQRWHNKQRORKLLD WD
Ethg_gdh ?dhghfedZtjhal\btdm VLMQ\M URDYQRWNFKQRO RJUL YIHQ GHLYRIQ |
+ K ORSPHQWI@&K@' .KDUNLY

Euk_gdh X = Fh”_ebjh\Zgb_ I_ogheh]b



M>D

<Zkbewp=\
AN_g ijhn azZ\+«"mdZq_"nrgZgkdj_"blhZ kljZom\Zdgow *\kvdilZf _jpecgZ
ZdzZ"N_fleyEv\e)

LdZgme H
ZkiejzZgl Ev\e\kvdZ dhf_jpecgZ Zdz"_fey f Ev\e\

Jm~bd K
ZkiejZgl Ev\e\kvdZ dhf_jpecgZ ZdZ~ _fey f Ev\e\

QBGGBDB IHKBE?GGY >BK;:EJGBHRkXBLDM
<GMLJ1IRGVH=H JB®DOMHEB < KMQ:KGBK<MF L:
G:I1JYFB >?J@:<GH2EIHLBDB 20 IJHEB>1

:ghlZpeWm klZlle "hkeer"_gh kmqgzZkgbc klZg 1Z I_g~_gpe+€ jha\bldm \gmljerg
Hkh[eb\m m\Z]m ijb”ree_gh gbggbdm \h}ggbo ~ec gZ Koh”e MdjZ€gdh sh ijba
ydekgbo o0ZzZjzZzdl_jbkibkibeydb \ieb\ g_ZXlib\dbko jhalbldm \gmljergvh]lh jbgdm
fm\Zeb gbadm gh\bo ijh[e_f ih\fyaZzgbo ae ih]ejr_ggyf eg\_klbpecgh]lh k_j_
dZdZem |Z «ggh\Zpecgh]lh AMleckpgeZgdmZgZe+sa gbggbde\ ihkbe_ggy “bk[ZeZgk
jergvh]h dbngih\ yazZzgbo <a legeaZpe}x c ih]ejregalyfZpp\cogibptagtiZIlm \ mfh\z
gergvh€ \eckvdh\h€ Z]j_ke€ H[%]mglh\Zgh gZijyfboZg-af\lghEhibhe=€bohkbe g
"bk[ZeZgke\ jhalbldm \gmljergvh]h jbgdm MdjZ€8gdbs gEZ jchhkkingZkjdhhhmh\Z
j_Zesam\Zlb egklblmpecgbc f_oZgeaf ahje}glh\Zgbc gz afegm kmi_j_qgeb\h]t
kiVhjx} hkgh\m ~ey Zdlb\eaZpe+€ legvh\h€ "eeh\h€ ZdIb\ghkle klhkh\gh IbfqZzl
Em]Zgkvdh€ ¢ >hgjbmvdbeBozh[eZkl_c

Dexgh\s kehganljergec jbghd jhalblhd \gmljergvh]h jbgdm \eckvdh\le ~eg
legvh\Z _dhghfedZ <g\_klbpecgbc de«fZl

9DV\OIWYLY
'RFWRU Rl (FRQRPLFV 3URIHVVRU)LOQDIG RY KGN/ GHSID@RYHS H @
$FDGHP\ RI &RPPHUFH /YLY

TNDFKBMN,
SRVWJUDGXDWH /YLY $FDGHP\ RI &RPPHUFH /YLY

5XG\N 6 $
SRVWJUDGXDWH /YLY $FDGHP\ RI &RPPHUFH /YLY

)$&7256 2) 675(1*7+(1,1* 7+( ,0%$/$1&(6 2)
'(9(/230(17 ,17(51%$/ 0$5.(7 2) 8.5%,1( pR'(51
&21',7,216 $1' ',5(&7,216 2) *29(510(17 32/,&< 2) 7+(,5
&2817(5$&7,21

$SEVWUQ FWKH DUWLFOH WKH FXUUHQW VWDWH DQG WUHQGV RI GH®
LQYHVWDIDWIHXODU DWWHQWLRQ LVRSBUOWLRQWKHQIFBWWH UR)J &N O D W
GHWHULRUDWLRQ RI LWV TXDQWLWDWLYH DQG TXDRKHWIHY DY ¥ DWEBH
WKH LOWHUQDO PDUNHW GHYHORSPHQW DQG IRWHMHUG U DRWRRIPURR IVWKHH.
HOQYLURQPHQW DQG WKH ORVV SDUW RAKWKHQBDSV WD B | DWKH L D@ RWRDUW
GRPHVWLF PDUNHW LPEDODQFHVY DVVRFLDWHG ZLWK VKDGEZBQWHHWQG
FRQGLWLRQV RI HIWHUQDO PLOLWMI\GDUHFMM\RLCRQ RIVWKHS O/FPDHVDRAV B R
FRXQWHUDFWLRQ WR VWUHQJIJWKHQLQJ LPEDODQFHV RI WWHYVWDWH U



VXEVWDQWLDWHWR )LESYOHBHRSRNVBAGWLWXWLRQDO PHFKDQLVP IRFXVHG
EDVLY ZKLFK SURYLGHV D VRXUFH IRU HQKDQFLQJ WKH FKBE)GRAHE X
WHUULWRULHYV RI /IXJDQVN DQG 'RQHWVN DQG QHDUE\ UHJLRQV

. H\ZRUGYWHUQDO PDUNHW WKH GHYHORSPHQW RI WKH L\QIDHWREZD O |
HFRQRP\ LQYHVWPHQW FOLPDWH

IhklZgh\dZ ijh[e_<b}gge "*€ gZ >hgfdloe dhfie_dke\ <gZkee~hd \eckvdh\h]h ¢
klZzeb ihlm gbf ah\gergef gqbggbdhf shhkbalb&Zky ihedhmgdifeqgZ g_klZ[sevgeklv
gbky gZ h[ky]Zo <+« ~bgZfepe- kljlmtdmZgbhm!|l}\hx i_j_rdh~hx "ey aZemq_gg
ozZjzdl_joil®® jhalbldm \gmljergvh]lh pgbodm\gmljergeo cg\_klbpec ih]ejr_ggy nn
MdjZ€gb 1Z ]<hge\N_ ;_aazZi_j_qgh ijy¥Bgly 1zdh]lh k_]f_glZ \gmljergvh]h jbgdm
\ieb\m aZagZirdgenjbghd I_jblhjec sh gygk dZielZem
g_i*~dhgljhevge mdjzZz€gkvdec \ezZ"e Zeckdh\Z e+gl_j\_gpey JN \ >hg_pvdec
ijbe _lebo “h gbo j&clpgedh€hlZ Em]Zgkydhvdec h[eZklyo ijba\_ezZ "h jha[ZeZ
h[eZkl_c Mlesf ]Zdbdhg _ihagZgbehky <+ fgZlhkih~"Zjkvdbo \erghkbg \ mkeo k
nmgdpehgm\Zgge \gmljergvh]lh jbgdmgZpelgZlelsgh€ _dhghfedb
i*\"_g&loer"gbo h[eZkl_c c fZeh kmll}\bc Rieb\kijbgbgbeéBhlZkljhneqg_ ajhklZggy
gZ p_gljZevge 1Z aZo+*"ge j_]Jehgb ~_j ZApbldhkle km[T}dle\ JhkihrZjx\Zggy

Hrge}x a gZckdeZ”gerbo 1Z m gZc[aeN¥hipZTZj}l MiZeZlhkijhfh gh]lh ihiblm a
ih\fyZagbo ¢a \eckvdh\bfb 7eyfb gZ >hpfdke [v&AQ kh\bsZ 1Z agb _ggy _dhghfeq:
nmgdpehgm\Zggy \gmljergvh]lh jbgdm ZMldbj\bhdkde }c kdhjhq_ggy deevdhkle ie”ijb
chlh legeaZpey c ihlejr_ggy eg\_Kklihphkdlh\ nhjfm\Zggy ijhihabpe€ 1Z ihil
eggh\Zpecgh]himderdZ gz g_i**dhgljhewgdjergvhfm jbgdm
|_jblhjeyo >hidh€pe Em]Zgkvdh€ h[eZkl_c |12k mggy *ggh\Zpescgh€ Zdlb\ghkle [Z
ijbe_Jlebo Hy@zk <e~lZdh[ogrgbf '} abpe€ gZ \gmlpripyghlim eggh\Zpecgh€ ijh~n
\ijh\Z~" _ggy gbadbgefaf\_o0Z* _j Z\gh€ Mijh~h\" hklZggeo jhde\ g_]ZIb\gbfb I_
iheeslbdb [Z "e}\bo albékh€e\ ijh peyfb ihagzZqgb\ky eggh\Zpecgbc de<fZl

gZkldzZ eggh\Zpecgh Zdlb\gbo ijhfbkeh\bc

:gZe+a hklZggeo "hkee”"_gv <« im[}ékthZpat_grbezZky azZ]zZehf ih ~_j Z\s |
>hke”"_ggy ~Zgh€ ijh[e_fZlbdb agZcfedvrkWi} €€ j_]ehge\ JZger_ \bgylhd Kk
\e h[jZ@y m gZmdh\bo ijZpyo \elgbdogygbwdZ 1Z Em]ZgkvdZ Z IZdh™ >geijhi
gZmdh\pe\ k_j ~ ydbo @atedjefXZbg< Hh[eZkle sh azZ\"~b [meb ijhfbkeh\bfb p_

7ZjZgh\kvdbc < ;hjh”~xd : Zabex@emo ggy e<g\_klbpec 1Zd kZfh yd -
<ZjgZeec : =Zeélwgbgkw_}pv | /s_gdhli\¥YgWhjZzde\kvdZz Kmfkvdz 1z O_jkhglk
@Zeeeh < AZkZgkvdbc L Dh¥Zevgm@zlhfeklam) eXkhfm \bfeje deevdeklv
F = }lpv E F ihijs ieMijb}fklI\ >hg_pvdh® h$azldzZcfZebkyv
L C Lh\l H/ Dmavfeg =1 Debfdh\Z.ggk\Zp2§Zly aZ hklZgge jhdb kdhjhlbeZ
E1 N_"mehlZFZebpvdbcK :lhih\bg \Meqgea ~h m i M agZhoZ

ijhl_ ZdIimzZevgeklv |I_fb amfhlex}lvky ithdgvidheklv \bjh[gbpl\Z f_1ZgmE]ec
ih"Zevrhfm ih]Jeb[e_gge "hkees” ' _gv MmZrbgphprairhe\gh€ oesfeqgh€ ijhfbkeh\hkl
gZijyfm azZ[_ai_gmxlv agZqggm gqZklbgm \gmljergv

gbpl\Z eggh\Z§eigh"mdps€ aZagZeb \_eb
IhklZgh\dZ azZ\"Egglyx klZIlle }_az[_a\ljZl « qZklbgZ ijbibgbezZ k\hx 7ex \gZ
g_ggy dhfie_dkghkle \bkhdh€ _n_dlb\gbldhbbz Kbhc [1Z azZ]lhklj_gh€ kbIimZp-
g_Jjeafm ~_j Z\gh€ iheclbdjZzfbhjydin€ ijbnjhglh\bo |_jblhjeyo
fzxlv klzZlbi_ijh_ ih*"hezZggy kbkl_fgbo \Zthkbe_ggy g_J]Zlb\gbo I_g”~_gpec ih\Ty
]Jheh\gbo i_j_rdh” jha\bldm 1Z ~_j Z\glhphrajZpmx \gmljergvh]lh jbgdm ahdj_fz
eX\Zggy \gmljergvh]lh jbgdm gZ kmqgzZkghfmklhlgir a[eevrib&klyklp dhgljZ[Zg"b yd «:
ih~"jm]_ ge\_ex\Zggy g9_]ZIlb\gh€ 7"<€|hig@kh\lghdmih\Zgbo |_jblhjec >hg_pvdt
nmpahgm\Zggy \gmljergvh]lh jbgdm \{ZlgkdlkVbeo h[eZkl ¢ \ MdjZz€gm 1Zd « m

Nec gBhKe MdjZ€gh gZijyfe qZklh a g_e_]J]Zevgbf i_j_fes_ggy
\ergbo Th\Zje\ |_jHBNhje}x

<bdez” hkgh\gh]lh fZl_jeZem "~hke+~"_ggy mdjZ€gkvdbo I_jblhjec *gl_gl
OzZjzdl_jges I_g”~_gp+€ jha\bldm \gmljergvke]jZbdggm \b\HayZyb kbjh\bgghlh
MdjZz€gb \ijh~h\" +i_jrh€ iheh\bgb jozZjzdl_jm gZlhfeklv gZ I_jblhjex MdjZ€gl
[meb amfh\le_ge agZqghx fejhx \eckvdhilbdbj Z{Adgbgmydeiggm ijhAmdpex sh
gZ Koh7e djzZz€ghb yde kijbgbgbeb \bikble\egggyvky m f “Zo 1Zd al\Zgbo >GJ IZ
g_lZlphd_g”~_gpec ahdj_fz IzZdbo azZlhklj_ggy _kdZezZp+€ dhgneedlm f

AZlZevg_ ih]ejr_ggy *g\_klbpecgh]EgresflZIAN g_ ebr_ ijba\_eh ~h dhgljZ[Zc
<eckvdh\e "e€ gZ >hg[Zke g_]ZIb\ghjehagZqgbidgnkley 2z ¢ Zdlb\eam\Zeh g_e_]
gZ *g\_klbpecgec ijb\Z[eb\hkle gZpehgZgygmibgthifhp_kb
ihnzjkI\Z Mdjz€gb 1Z ch]lh j_]lehgZevgbo _dhghfeq



azZlZevgbc h[ky] 1Z je\_gv legvh\h& hghhdrfedbyd g_’\thZIg- hlky]b azZe
\ MdjZ€ges kmll}\h ajek *g\_klbpecgloijej_ eggh\Zpecges ijhp_kb
GZy\geklv \bs_i_j_eeqg_gbo g_]Zlb\ghbdlj_dZ_ gg_ knhjfh\Zg- mfh\b “ey jhe
pec IZ ZKki_dle \Jha\bldm \gmljergvh]lh jbgkiblMPdsZ€ \_ggmjghm\ZgggZg yde \
gb aZ]Zehf himfh\e gz ""\IbfgghjdelZzfb q dhghfeqgh Jha\bg_gbo dxIElgyZ anb Y\ Z
I _jre ih\ffyazZzges a \e*kmlgeklix ~e}\boekljmgZmjn_ dlb\gerbo egkljmf_gle\ aZe
gbo j_nhjf I[Z egklblmpehgZevgbo afeg dg\ dbidplipfepd eggh\Zpecgm kn_jm
g_"heedZfb kbkl_fb ~_j Z\gh]lh j_Imex\ZgMddjzZ€ges hkgh\gbf ~*_j ehf negZgkm\
chlh k_]1f_gle\ gh\Zpecgbo \bljzZl aZebrzZxlvky \eZkge dh
>jm]xea ah\gergvhx \eckvdh\hx Z]j_kpBkflglX P_ amfhle_gh ~e}x gZkee"de\ \h}
>hg[Zke ydZ ijba\_eZ "hihidrkbdhggygZ >hg[Zke ih[hx\Zggyfbshdgh khjm\
_dhéiggh€ g_klZ[eevghkle fzdjh_dhrglujyqgbo[eevghkle m negZgkh\egbkn_je a
dijbah\bo y\bs aZzZ]lhklj _ggy ijh[e_f m hbghghb\.ggyf jbabde\ yde ih\fyazZges a ih
kbkl_fe “Z\jb N \Zev\Zpecgbfb hgedm\zZggyfb 1Z kdhjhq
Ahdj fz gbggbdzfb yde ijba\h*gh¥YgbdhihdZagbde\ nmgdpehgm\Zggy |j_ Ze¢
ihkbegy ~"bk[ZeZgke\ m dhgl_dkle IbjgrnaZp®8jh qgZggyf dj_"blgbo dhkmjke\
\gmljergvh]h jbgdm\MudiZ¥zZgb \h}ggbo ~4&€kmligeklix ~e}\bo egklblmpecgbo |Z nek
gZ tpg[Zke Z 1Zdh” i_j_rdh”"Zxlv _n_ddibhgeti aZemqg_ggy dhrie\ \elgbagygt
\bdhjbklZzggx ch]h ih}_gpeZem egha_fgbo «g\_klhje\ \ eggh\Zpecge ijhp_Kk
gZy\geklv kmi_j _geb\h]h egklblmpecghMlf_[Zgbc h[ky] negZgkm\Zggy i*"Iljl
akm sh ki\hjx} hkgh\m ~ey Zdlb\eaZp-gZImghhRhiEE Yyevghkle a ~_j Z\gh]lh [x" _
eh\h€ Zdlb\ghkle ahdj_fZ gz~Zggy :J DPjhZklzddkmbdhgZggy gZmdmdlo\hlzZz ¢
\eevgh€ _dhghfeqgh€ ahgb "“MdKIhjhglh ogeggbo jh[el aZ jZomghd ~_j [x* _Im \
ghkl_c fe' MdjZ€ghx 1Z JN sh”~h ihklZ\lhdhsgblfbffZcgb gbo ihje\gygh a jhalbg_g
gZkh\h hdmih\Zgbo I_jblhjec ydiZnZdlbdtjgEadZdhgld\sIm
[Zg~gbfb gbavdbc je\_gv ihiblm gZ eggh\Zpecgr
g_"hklzlgeklv azijh\z~" _gbo _dhdhhl_ogheh]eggm ijh*mdpex sh ih\fyazZg
kZgdpec ijhlb JN yde nhjfmxlv i*~klz _ggyf j_Zevghlh je\gy “hoh%Z\ aggak _e _gg
Ib\eaZp+€ 3kejh]h” «fihjlm a €€ |_jb|hj-‘_ggyf chlh dmie\_evgh€ kijhfijbghkle yd
ekgthygy rbjhdhfZkriZz[gh€ dhjmip@™pdva'h ih*"Zevrh]lh gZjhsm\Zggy |_oghe
[hdm hdj_fbo ij_~klZ\gbds\ hj]Zgs\ \eZ " k¥Z\Zggy MdjZ€gb \+* jhalbg_gbo djZ
dhbo MdjZ€gb 1Zd « a [hdm IbfgZkh\hi_hd@d\2Zgeeheh]-qgh]h ~"bk[ZeZgkm \gm
| jblhjec 1Z JN P nhjfm} [ZabkbgdeydjZ€gb

gZezZlh~ _ggy ihilm gbo hj]lZgeah\Zgbo akkg B@g‘btbghf a f_lhx mkmg_ggy i_j_r
m]jmih\Zgv ijhle_ ih\fyaZgbo <a legeaZp<}x \gmilj
eklhiges "bk[ZeZglgZflo g@es Ih\Zjb vibgdm MdjZ€gb ijhihgm}fh i_j_"mkef j_Z

Md]Z€g- JN 1Z gZ Ibfgzkh\h hdW@iibzgwscagbe f_oZgeaf ahje}glh\Zgbc
_jblhjeyo yde kl\hjxxlv agZggm thbQ‘Z"b'-_xl _Agp\h]lh egklblmpecgh]lh [Zabkm

dhg|]Z[Z]Qﬁ ihlhde\ kiIVhjx} hkgh\m 7ey Zdlb\eaZpe<€ Ilegvh\h
aZ]thJ_ggy dhghf qgh€ djbab Zgﬂwb\ hZ(l'thU"'h :J bD] 4 |bqukh\h

j_~Amfh\hx /\ey \eA0h”~m :E}ra|h\\ng0|h|1 fb Em]Zgkvdh€ ¢ >hg_pv

]hklh"Z]x\Zggy gZ \gmljergvhfm ]bgdm Z% "Zfb pvh]h f_oZgeafm fZ} kiZlI

legvh\kcdlhj hgh~rz\qz \e~AfegZ kIZImkm \
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a”eckg_ggy ihimeeklkvdbo aZoh”ex h-Q%ﬁ ya
gbib iheslbdZfb \ mfh\Zo ijh\_» _99y \q; %ﬁ © Mdjzeghx 1Z JN hkh[e
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b ovghh ey Y A bk él}(hj € >hg_pvdh€ iz Em]Zgkvdhe€ h[eZ}
"bk[ZeZgkm\Zggy B klZgm nmgdp h19D 2# 9y Zdlt_)\gbo dhgkme_\qI_ZpA-c a-.
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kljmdlghi€ g _a[ZeZgkh\Zghkle \gmljergv ?Eﬁ& Hb ! 9 —1070n] ]
Mdjz€gb ydz hkhieb\h ihkbebejzky mk'gé' ggZ \L‘H'LTQA'qehy];dz}o d\%jgr?g\]?n_%g‘yr
q_j_a ah\gergx \eckvdh\m Z]j_k g . *0 e .
"{"Z\b iphkaj ~gvh aZe ‘blv \<A djb N€ l1zdh  ih~"Zevr_ [ehdm\Zggy dhj’
1Z IbfqZkh\h hdl Mijlb\¥Z g hx
afgb klz\e _ggy i*~ljbfdb « kijbyggy a 9 : JIDVI~ZghnXx ,
h hfeqgbc f_oZgeaf m peigykm_je ke
*g\_klbpeggtibecgh€ Zdlb\ghkle km['l{%ci ihkbe ggy _dhghfeqgbo kZgdpsc
\gmljergvh]lh jbgdm - - * *
Z ~z fhf gl ~ ljsrgvh]h@ %
G gbe —gl ney \gmljsrgvhl %Jgd ¢_ggy ihklz\hd Th\Zjs\ IZ ihken
MdjZ€ghb OZJZd|_jghX } gZy\gekey IZdb’\Z I Ibf Kh\h h X h ]
amgbo gbggbde\ nmgdpeshgm\Zggy <g\ pdgﬁc ‘JN Z IbfgZkh\ dnijbZgh€ :J

; [Z Em]Zgkvdh€ h[eZkl_c m
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ijbibg_ggy ihklz\hd lih\ihjkem] a JNI_ogheh]ec >ey pvh]h g_h[oe*gh Kklbfi
\ MdjZ€gm aZegmggy _clgbpecgbo j_kmjke\ \ eggh\Zp
\bje\gx\Zggy pegh\bo ~bk[ZeZgke\ifap \kp m kihke[ klI\hj_ggy hdj_fh]h \«~h
leklx Th\Zje\' \ MdjZ€ge I1Z gZ IbfgZkh\hfhdzZmoh\gEgdojkl\Z _dhghfeggh]lh jha\bldn
|_jblhjeyo reyohf "h”~Zldh\h]h hih*ZIdnmhZggee IMghZ€yd_ [ aZcfZehky aZemq_
\Z+\ yde KijyfhAimxIvBRypbmIZIIN Z IZdh\gmljergeo Z gemghd *g\_klbpec m
ijbibg_ggy khpeZevgbo \bjgZKh\9zhtmi \bkhdhl_ogheh]eqgegbp¥hjh[ gZ~Zggy
ih\Zge I_jblhje€ Nji*Z\gbo ]ZjzZglec <g\_klhjzf sh”~h \deZ
G_f _gr \Z eb\bfb kee” \WZ ' ZIb ¢ aZohKdbmec Z lZzdh"® aZ[_ai_q_ggy
f_"Zo kmkisJghgh "kvdh]h f_ozZgeafm ~_kegpeadhjs\ ~h hljbfZggy dj_~blgbo j_kmjk
pe€ \gmljergvh]h jbgdm Kkijyfh\Zge gzZmeénhdk\ahggex ggy f_ozZgeafe\ icev]h\h]lh dj_
dhjmipecgbo ijhy\e\ « nZdle\ kijbyggy dilggljlilzprgbo ijh_dle\ knhjfm\ZIlb mfh)
gZ [ehdihklZo k_j_" hdj_fbl& Wikeki\wndh\bjdha\bldm egklblmpec h\_meqAjggkdm\Zggy m

\hevpe\ Z I1Zdh" ij_~klZ\gbde\ hj]Zge\kikp]Z\KhEom\Zggy jbabde\ \ ggmjgbo
\eZz”"b m dhfi_l_gpex ydbo \oh”blv j_itrhex\@ggye\gy e<gnhjfZpecgh]lh azZ[_ai_qg
kbimZpe<€ gZ e+sg+€ jhaf_"m\Zggy Neyewdh \_ggmjgbo dhfiZgec aZzijh\Z”blb

>hk\«” _dhghfeqgh jhalbg_gbo ~_j ZA<kd Hbbh  klbfmees\ az\*ydb aZklhkh\m
j_amevlZlb <~ _glbnedZp+*€ g_"heesd*\ ihfbAllbd\boiagb hd ~h i«"ijb}fkl\ sh a”eck
j_rdh” ydekgh]h ihilgopeh\@pycgh€ Zdlb\gbkl>D aZijh\z~" _ggy *g\_klbpecg
km[f}dls\ \elgbagygh]h \gmljergvh]lh jbgdim Z2@Zscdgh]dhiffhzdj_~blm sh”~h kieZlb
i*"klZ\b ~h \bkgh\dm sh gZc[sevr "e}\W0fZbdmkmZ ijb[mlhd hljbfZgh]lh \en j 2
gZkgbo mfh\ 7~ey jha\bldm \gmljergvhylghjEgdogh€ ijh"mdp-£€ \WW_klIb ijbr\b
egdlZpec I1Z \bkhdbo | _ogheh]ec ¢ ihkb2fhjolya2pPx hkgh\gbo nhg”e\ “ey \bjh
ihalb\gh]h \ieb\m gz izZjzf_ljbh]N\gmljeYlgkkhdhl_ogheh]eqgh€ ijhjhidpe€ c jha
jbgdm Mdjz€gb } \ijh\Z”~" _ggy -egklbd@dpeazighglb j_ ZeecaZpex "]jZBgle€ ijh
f_ozZgeafm ahdj_fzZ ch]h ijygkhdhhipecgjhalbldm [Zgde\kvdh]h dj_~bpmtdb§y °<gg
egklblmpeddighfeqgh]h [Z egnjZkljmdImjgdnbhkle ijhfbkeh\bo is”ijb}fklI\ m
kdez”rgbd-e\ i_j_"[Zgblb ij_n_j_gpe*€ 1Z ]1Zjzglecge f_

lhi_jr_ g_h[oe*gbf } nhjfm\Zggy e+gklbagzahd ~_j Z\gh]h kljZom\Zggy dj_*"
pecgifZ\h\h]l]h [Zabkm jhalbldm \gmljpZgdmih yde \deZNZkxIv\ diggh\Zpecgm
jbgdm egghdzZlZ \bkhdbo |I_ogheh]ec >eYy ymwgdklv fbkjgh\h]h k_dlhjm ahdj_f
\Zjlh jhajh[blb dhfie_dkgm kljZl_]Jex\bklghhZ ogheh]eqgbo \bjh[gbpl\
pecgh]lh \phdm MdjZ€ghb a \bagZqg_glyfj_I} c”_Ivky ijh nhjfm\Zggy <gklblr
kljZ1_]eqgbgblijda\ nhjfm\Zggy |Z j_Ze<glZ®@GnjZkljmdIimjb +gl_] ke "ggzhrE d ha h
a[ZezZzgkh\Zgh&\gh€j iheelbdb a iblzggh\Zpecgh€ ~"eyevghkle gZ \gmljergvh
aZ[_ai_q_ggy jhapohdaeyggh€Zpggpgh€ ~ j°Z\b >ey pvh]be~rgh kI\hjblb mfh\b "e
kbkl_fb kI\hjblBY'mjegklblmpex mijZ\esafgpg_ggy a\fyade\ f¢° mqgzZkgbdZfb <ggt
jha\bldhf eggh\Zpecgh€ kn_jb a "_e_JmyZdkagyf &£c f_Ihx jhalbldm Kkie\ijZpe
nmgdpe€ dhhj*bgZpe€ ~ec mkeo hjl]ZdgeNhybdgzNgh®dhjbklZggy gZmdh\bo ~hk
\eZ"b sh”~h a”eckg Z\gyh€” ¢jggh\Zpecgjh@ajh[hd m \bjh[gbgbo ijhp_kZo ijhfbkel
iheelbdb z IZdh” \bagZq_ggyf aldpzZf@gv nkekilkkl\hj_ggy 9Z [ZadZhk\elgec
\eNih\erZevghkide ih\gh\zZ" _gv hjlZzgg\Zmdhtkeergbo egklblmpec *ggh\Zp
AN _j7Z\gh]lh mijZ\esggy sh”h eggh\Zpecgihlkh_ jhadgbpvdbo kljmdImj sh gZ"Z\Z
dm _dhghfedb gZ \keo je\gyo kbkl_fbhjmiggtaZpergm "hihfhgmf \phabagpbdZzZf
a”eckgx\Zlb ihklecgbc fhgelhjbg] cggh\Bpeihgm&ldd aZfh\gbde\gbgghidjrjhd Z
Ib\ghkle ]Zema_c¢ \bjh[gbpl\ j ]JehgeZdherijbaZ\"ydb ijh\_~ ggk gedhgn _
kI j_ZesaZp-£ ijehjbl_1Te\ 1z iijjhldaZzglzpe-c yjfzjde\ a f_FexgdygZch
hpegx\Zggy _n_dlb\ghkle \bdhjbklZggyij* N\(KZA\ggbod«\ ijhfbkeh\h]h k_dlhjm a gz
dhrle\ mglzkzfb eggh\Zpecgbo ijhp_ke\ gkXghkhbogeqgbfb jhajh[dZfb klbfmex\ZIlb
afegb ~h”Zhdh\h]h dh”_dkm MdjZ€glbbjstygdy f_j_ "« [Z i*"\bs_ggy _n_dlb\ghkl
ih~Zldh\h]h frekdZggy ieNijb}fkI\ ydegmxgbo h[f}dle\ eggh\Zpecgh€ e+gnjzZklj
j_Zesah\mxlv peggh\Zijh_dlb aZ[_ai_dbhke[ aleevg_ggy mgZkgbde\ eggh\Zpecgl
\az}fha\fyahd feZgHMxj eggh\Zpecghxydmamgdpehgmxlv m f_"Zo pbo h[T}dle\ \e
iheelbdhx [Z \eckvdhjphghx*hel kihke[ gZ ijb[mlhd Z h[eZ”"gZggy sh \\hablv
jhajh[e_ggy kljzl_Je&Zgagyhjtmjha\bldmh”~"Zdm gZ ~h~Zgm \Zjleklv |1Z \\eagh]h
HID ydZ [ \jZoh\m\Zez i_j_~h\e mZmMdhgwhRle ijh]jZzfb kl\hj_ggy gh\h]h 2z
I_ogheh]egqge ~"hkylg_ggy a fgyhx dh”gge@2€ <kgmxqgh]h \bjh[gbpl\Z az[_a
«fihjlhaZe_"ghkle \ Ibo kn_jZo \bjh[gbpRBbZshy} ahjnafgv hj]jZge\ ~_j Z\gh€ |
kljZzl_]leqghel¥bfb "ey aZ[_ai_q_ggy @Zmp-h\h€ \eZ” sh”"h negZgkm\Zggy h[eZ
gZevgh€ [_ai_db IZ h[hjhghb eggh\Zpecgh€ egnjZkljmdImijb gZ

lh~jm]_ gZajeeZ ZdImZevgeklv j_nfmgmpBghevgh€|j @h€ nhjf \eZkghkle a
kbkl_fb egklblmghgdhltieqgh]h aZzZ[_ai_qg\-gagly\e~gh N_j7Z\gh]lhp\bd f[X" " _1e\
jha\bldm \gmljergvh]h jbgdm eggh\Zpecd#pdBkihdb&lI\hj_ggy l@dgbo kljmd
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K_fzd ; ;
A gijhj_dlhj a gZmdh\h€ jh[hlbn_tjfinjd_IbglBEwv\e\kvdZ dhf_jpecg:
ZdZfey f Ev\e\

IJH;E?FB NHIJFM<:GGY <1LQBAGYGH=H JBGDM
?DHL?DKLBEX

cghlZpeXKIZIly Zdp_glm} m\Z]m gZ aZ]Zevghk\elh\ec |_g”~_gph€hhdgdm\zZg
[_ai_ggbo Ih\Zje\ m Ihfm qbkee _dheh]eqgh [_ai_qgh]lh I_dklbex _dhl_
I_hj_Ibdfhlh*"heh]eqge i**oh”b ~h nhjfm\Zggy 1Z aZ[_ai_q_ggy _n_dlb\gh]h
_dhl_dklbex \ MdjZz€g+s |hdZazZgZ jhev <\ laglZdihd kIp kebdylgbdZj\gbde\ m nh
Zkhjlbf_glm \eZklb\hkl_c je\gy ydhkle 1Z _dheh]eqgh€ [_ai_qghkle _dhl_d
eb\hkle egnhjfZpecgh]lh aZ[_ai_q_ggy gZa\lZgh]h jbgdm Peeyfb klZlla [meb \
gbggbde\kiymyxlv Z[h ~ gzZ\izdb g_ kijbyxlv nhjfm\Zggx [Z jha\bldm jbgdr
Mdjz€ge GZlhehr_gh gZ g_h[os~*ghkle aZklhkm\Zggy egkljmf_gle\ _dheh]eq
f_glm gz \elgbagyghfm jbgdm _dhl_dklbex

Dexqgh\e kehpdhd _dhl_dklbdéjfeqgthtefZjd_Ibg] _dheh]eqgZ [_ai_qggeklv
aZ[_ai_q_ggy _dhghfegqgZ "hpeevgeklv

6HPDN % %
'RFWRU Rl (FRQRPLEVARBBEBRRWVRU IHRIHNVVRK) RI WKH 'HSD
ODUNHWLQJ /YLY $FDGHP\ RI &RPPHUFH /YLY

352%/(06 2) )250,1* 2) 7+( '20(67,&
0$5.(7 2) (&27(:7,/(6

$EVWUBAWUWLFOH IRFXVHV RQ WKH JOREDO WUHQGV LQ WKH GH
PDUNHWV LQFOXGLQJ HQYLURQPHQWDGI®\ | PR BRDGEN WI-EDWRIQHE VP KHIF IRR
DSSURDFKHV WR WKH IRUPDWLRQ DQ & H{MWH BW VY A DIXNHW LIRX 18QIL MR ¢
VLIJQLILFDQFH RI EDVW ILEHUV DQG YHJHWDEOH G\HV RQ VKD Ll R/Y FOIQ
HQYPWRWDO VDWHYWROM¥FRUH VKRZHG 7KH IHDWXUHV RI LQIRUPDWL
FRQVLGHUHG 7KH SXUSRVH RI WKH DUWLFOH ZDV WR LGH®@WRLRU V\
FRQYHUVHO\ GR QRW FRWMRQ EXQ\GH GWR HOKKSHA[RVQ HR/I RADKUHN HHWRL Q 8
QHFHVVLW\ Rl XVH Rl HQYLURQPHQWDO PDUNHWLQJ DQG WBQW 1B PN QL
HPSKDVL]HG

H\ZRUGWUNHW VRH[WERHY HQYLURQPHQWDO PDUNHWLQJ HQYLUR
HFRQRPLF IHDVLELOLW\

IlhklZzgh\dZ ijh[elHklecg_ jharbj_ggy kI\hj_ggy \+«~ih\+~gbo_dHhdefriggbo
Zkhjlbf_glm [Z a[eevr_ggy h[ky]e\ \bfhpddgrld#Z\ mijZ\eeggy jbgdzZfb ijb \e<~ih
_dhehleqgh [_ai_iqgb@j}jm hkh[eb\h 0Zj j Z\gec i*~ljbfpes €0 jha\bldm
gh\bo ijhAmdle\ Ih\Zje\ |_dklbevgh€ c e_Jdlfhjikh n_dib\gbo dgkljmhed]eq
fbkeh\hkle 1Z sgrbo hklZggefb jhdZfb §nAlZixjo I1bg]m 1Z f g ~f_glm "ey gZ
_dhghfedph\bgmlibo djZ€gzZo k\e<Im h[mfAR\bl@hazrh\he_ggy ihlj_[ kih b\Zge\ _dt
g_h[oe"geklv nhjfm\Zggy gh\bo ki_p-Zeiafybdbioh\Zjs\ m ~h\]lhljb\Zeesc i_jki_dI
Ih\Zjgbo jbgde\ IZ jhajh[e_gfyiH2Mhj_Ibdh jjh\ ~ ggy kbkl _fZlbgqgbo fZjd Ibg]
eh]eqgbo hkgh\ €0 nhjfm\Zggy IZ nmgdpedamVggdyz ijhjgham\zZggy dhgfxgdimj
ljb pvhfm gZc[eevr ZdImZevgbfb « g_ "hiledp¥ydh dbailhhzjs\
jer_gbfb gZ pbo jbgdZo \by\bebky IZd« ijhe _4pgec jh[hle fb h[f_"bfhky leev

g_h[oe"geklv h[%jmgIm\Zggy hilbfZjgmegb§rBRhjhdj_fbo ijh[e_f ih\fyaZgbc
Ibf_glgh§mdimjb _dhjbgde\ m \e<*ih\-"ghk|tnAZ&gyfqbagygh]lh jbgdm _dhl_dklb
gmxgbfbdheh]eqgbfb ihlj_[Zfb kih"b\Zqgvbhdmhbklh\mxgbqg_gdgby 1Z mazZ]Zevg_gg
Th\Zje\ ihablb\ghlh ~hk\¢"mehgmm@d gy e+grbo

egnhjfZpecghlh aZ[_ai_q_ggy €0 nlthi\f2jgdbogybgde\ > h@h 7adj\mfmg Z
IZ nmgdpehgm\Zggy



IZdh™ j_amevlZlb pZiheqfdo ~hke<~"_ghvablb\gh]l]h aZjm[e gh]lh “hk\«”m |_jrhqg_
pe}l€ jeaghieZgh\hE Sjh[e_ @ \bjer_ggy ”"ey ihlj_[ nhjfm\Zggy \eIgbag
:gZe+a hklZggeo "hkee*""_gvG_hp[esdipplen _dhl_dklbex gZ gZrm "mfdm \bfZ]
oergdhzagZqgblb sh ijh[e_fZ nhjfm\ZggynikkjiblZggy
f_glm ydhkle _dheh]eqgh€ [_ai_qgghkle jR@gbgggZlZ maz]Zevg _ggy nZdlbqggb
ijbagZg_ggyf ]jmi _dheh]eqgh [_ai_qgRkpbhibhXZj\\ m dhgdj Igbo \b”"Zo _Jhhl_dklbe
kI\hj_ggy 9Z €0 hkgh\e hdj_fbo Kki_pvZerah\dlgpolh |_ogeqgh]lh 1Z ki_peZev
_dhjbgds\ \ hklzZgges jhdb rbjhdh ~bkd ijbrajz gk gyZ
jeaghfZgelgbo fe'gZjh”"gbo j_]ehgZevgbo <\fte}jm |Z h[%jmgim\Zggy gZc[e
as\kvdbo  gajZdiiblygbo  dhgn_j_gpey®_dlib\gho  djbl_je€\  k_]f_glZp-€
J_anab “hke-fyy gbo ijh[e_f maZ]Zevg_@ghlmdkibex \mhjgm \b~+e_gbo k_]f_gle\
A_ydbo fhgh]jZneqgbo \b"Zggyo -+ "bkpplgdZcighri_ dib\ €0 jha\bldm
jh[hl1Zo LZd gZijbdez” kI\hj_ggx I_hj_ypdh ggy | _ogheh]eqgbo Zkhjlbf_ glg
f_lh~"helylbg azkzn nhjfm\Zggy iBgRMbo fh eb\hkl_c \elgbagygbo | _dklb
ljZ"bpecgbo <]eadheh_ai_qgbo Ih\Zjeyen\jjp}fkI\ az[_ai_qgblb \bjh[gbpl\h Ibo \

hklZgg} ~_kylbjedguyg_gokhgh]jZre€ ; dhl_dklbex jeagh]h peevh\h]h ijbagZq_g
;mdbgkvdh]i H_debg +Zemrdegh€ 1\ _ knhjfm\Z\ky ihibl

>he Zgkvdh]h >F@ laeeywdZ > @= E kI\hj_ggy g_h[os~gh]h egnhjfZpec
F_evgbdZ LH HkiZrdh > @az[iag gy "“ey jbgdm _dhi_dkibex \jzoh\

H < ljhdhi_gdh < H KZ’\q_g_th L \erkgkIv rZgbo A j Z\gh€ | Z 1Zem
KdjbigmdZH <Lhqgbesgb KZjeqdh\Z 1% |z|bkibggh€ al\elghkls ijh h[ky]b \bjh[
«grbo _ a[mlim 1Z <fihjlm hkgh\gbo \b”s\ _dhl_d|
Sh klhkm}livky \<lgbagygtllhdjlpdm (7z4n > h{f ° geklv egnhjfZp+€ ijb”"ZIghH
ex Ih \eg leevdb nhjfm}lvky « ch]h imlfi-[rgp\(;h_]h_ jbgdm \ ekgmygth® \elgb:
jha\blhd \bfz]Z} kdhhj*bgh\Zgbo amkhgy gnzorAge\
jeagh]h ijhneex I_ogheh]e\ oefede\ _dheqr]hjthQ ggy “hkes”  ggy M2 _f ih\
azcg_je\ fZjd_lheh]e\ Ih\ZjhagZ\p-\ g'bdg.l’é)q]hjfﬁ]\zggyf . nmgdp-hggﬁzagyf \
\enih\etgh€ n_j Z\gh€ ie"ljbfdb yd p_ Jhbgydln M dni_dkibex \q_gbfb 1Z nZos\p
[Z]Zlvho _dhghfeqgh jhalbgmlibo djZ€g4Q\khBergho mkizgh\ « \mas\ kn_jb e

Mkierghfm \bjer_ggx pvh]h azZ\"Zggy iRk, 1Z Ihj]e\e-e z 1Zdh
ylbf_ jhajh[e_ggy gh\bo « \"hkdhgZe§gy\.gki MigpjZEEgb
*kgmxgbo ghjfZlb\gbo "hdmf _glAdpt qbghf hkgh\gbf az\AZggyf ~Zgh

j_lezf _glmxgbo \bfh]b ~h _dhl_dklbeé,ﬂ-agi)]p \by\e ggy 1Z \b\g_ggy gZc\Z e
peevh\h]h ijbagZq_ggy€\ dpb f_IN"\ gpoahdey yde Kijbyxlv qb ]ZevimxIv nhijf
hp-gx\gyg chlh _dheh]-q@h&it_ad_IZdh |7 jha\bind jbgdm _dhl_dklbex \ MdjZ€gs.
\jZom\Zggy \bfh] _-kgqujlhd‘gl:_)d-‘gz - -
Tintabaliz 0 Klzerziitm kns 1 dkled@Plogy hkghlghlh f21_jezem ~hke
. . . gy MaZ]Zevgxx@mevIiZlb gZrbo ~"hkee"" ¢
Keer aZm\ZzZ bIb_ sh ijhp_k nhjfr_n\qugyki id@bo nhjfm\Zggx \slgbagyghl]h jbg
_dhl_dklbex \_ Mdefﬁg- _\ thZgg- jhdb|_kd1|‘)<||t}-§( Zéjmibgbfhky gZ jha]ey"- ngImi
!b\-am\Z\I_<y |-keyd\jIZ_I€rg|m M KHL bf%bo_ibIng S @
jbghd Mdjz€gb klz\ ihklecgh gZkbgm\ZTb W[%p°jq19§1lm\2gg- dhghfeqgh€ dheh
fZg-lgbfb \b~"Zfb _dheh]eqgh [_ai_qgho,} \% 13qgh€ ~"hpeevghkle gZkbg_ggy jb
pevhihlh ijbagZq_ggy [m”h\b IZ kihkﬁ;bm 8l[«evr _n_dib\gh]h \bdhjbklzggy
gbph\z > @ T]kd{gz@%%-_hazhimtboemehdhg « [Zj\gbde
IhkIZgh\dZ az\» A mzesl_jzImj lhke thoh”"_ggy
gbo AN ? ;go a> ! Ggg@_y -_gr]gnhejfz_pi'y SJh/\h ijfll ‘Vojfnglm\Zgg- _dhghf'qgh€ 4 _dhe[
nhjfm\Zggy \ MdjZ€ges hklZggefb jhdZfeVi®lyke\ nhifm\Zggy \elgbagygdkh jbgdn
_dheh]eqgh [_ai_qgbo ]jmi Ih\zjs\ '®B&¥r8g(dh peevhih]h ijbagzZq_ggy
0Zjgho ijhAmdle\  Ih\Zjs\ e_]dh€ c |_dklbéMnenglmiZggs \b[hjm gZc[sevr "e}\L
nZiZp _\lbqgh€ 1Z <grbo ]Zema_c ijhfdRdroAkY._dhehleqgh]h fZjd_lbg]lm IZ f_g_
fekblvisevdb aZz]Zevge f_hfjrhedfeqge "€y az”hl\he_ggy ihlj_[  kih b\Zge\
i*oh~b ~h nhjfm\Zggy nmgdp-hgm\\Zldqdjhﬂgx_thmJbgdm _dhl_dkibex
i_jki_dlb\ jha\bldm gZa\Zgbo jbgde\ PgkimglmiZgge \Z eb\h€ jhe- \¢Igbag
kihkm}lvky iblZgv nhjfm\Zggy 1Z nmg&pdngeh€Jd¢9¢€ijlba@dpnedZp«€ Zm"bim I
\elgbagygh]lh jbgdm _dhl_dklbex 'mJlb@rb%p nhjfm\Zgge jbgdm _dhl_dklbex
\bfz]zxlv [+evr Jeb[hdh]h Ahke-A‘_g%)Hbu: aJey”s |_hj_Ibhdheh]eqgbo azkz”
dhgdjbazZp+€ a mjZompEwgdt khal\bldmhhifm\Zggy \<lgbagygh]h jbgdm _dheh]-c
hdj fbo i*~]Zema_c |_dwljhdypplthz Ibevgh€ kbjh\bgb jhkebggh]h ihoh”" _ggy
\jZom\zZggyf hklZggeo ~hky]@ghgy gzdhZlZ [meZ ijbree_gZ gZklmighf iblZggyf
osfeqgbo | _ogheh]ec m pbo i*"]Zemayo Z 1Zdh"



\bjer_ggx f_lh~heh]eqgbo Zki_dle\aZhjjifmZ ijZzdlbdz kKijbylbf_ \bjer_gg
\Zgy pvh]lh jbgdm 1Z nhjfm\Zggx f_oZgrakimighdZagz\
N _j7Z\gh]lh j_Imex\Zggy ihrZevrec _dhehl]eazZpe+€ llbegsheh]-€
jhajh[e_ggx gh\bo dhgp_ilmZevgbahithoWWjyh\[gbpl\Z hkh[eb\h ha“h[ex\Zevgh
Ah nhjfm\zZggy 1Z jha\bldm ~Zgh]h jbgdm _dheh]eaZp+s€ Zkhjlbf_glm 12 \eZzkl
h[limgIim\Zggx \b[hjm f_Ih~e\ Ahkelrdlbgygtdl_jeZee\ « \bjh[e\ hkh[eb\h h"
gZa\lZghlh jbopkmgZxqb deevdekgm hpedtiih jZ <gl_jT}jgh]h ijbagZq_ggy
amevizZib\ghkle chl]h nmgdpehgm\Zggy [*evr _n_dIlb\ghfm \bdhjbklZggx gZy\
H[T}dIZfb ~hke+*”" ggy 9gZ jbgdm |hikelgggh@€heh]eqgh [_ai_qgh€\bgdbklbevgh
I_dklbevgh€ kbjh\bgb kem 'beb ~\Z chd& \hdZ]Zdvho \biz~"dZo \bdhjbklh\m}lvky
k _1f_glb jbghd eeygbo ¢« dhghieygbogZXkehgthg -
jbghd [Zj\gbde\ jhkebggh]h ihoh”" ggy <<Y[mjlgeklv \eZkgh€ [Z\h\gb h[f_~ g
gZa\Zgbo In{Y2tke«""_ggy [meh h[mfhRkelkghleZkgh€ \h\gb g_"hklZlgy ]°]*}g-q
gbadhx gbggbde\ GZza\_fh hkgh\ge a ghblvh@\b"\ osfeqgbo \hehdhdg Ibgh[eb\h
kijbyleb\bfb dee<fZlbggbfb mfh\Zfbgbhog4dZ \bkhdzZ lhdkbqggeklv [Z]ZIvho fZj!
dhibg_gbf [Z]Zlhjeqgbf ~hk\e*"hf \bjhdbdglgy[Zj\gbd+s\ h[mfh\beb ihlj_[m [eev
aZlhle\ee i _j\bggh]h i_j jhle_thy 1Z \jhdhbk \bdhjbklZggy m \elgbagyghfm |_dk
gy gZa\Zgbo \b”e\ jhkebggh€ | gtklbevigtiB[gbpi\b kZf_ em[fygbo \hehdhg -+ [:
gZ \slgbagygbo I_dklbevgbo is?ijb}fkl\Zlokebggh]lh ihoh”" _ggy KzZf_ 1Zdbf re
fh eb\hklyfb a[eevr_ggy h[kiyyeb ~_yde _dhghfeqgh jhalbgmle djZ€gb
\bjh[ghyZ p+}€ kbjh\bgb a f_|hx az~h\he _B§gdg_Ibam}fh ~_yde @ iihjZgv ghZd
leevdb ihlj [ hdj_fbo i*~]Zema_c | _ dkdbddelh a f_lhx h[]jmgim\Zggy _dhg
\bjh[ghbyZ Ze_ €€ _dkihjlm hkdsevddhhigoh€ 1Z |_ogheh]eqgh€ "“hpeevghkl
dhjbklm}lvky \ _ebdbf ihiblhfghd az|&sggy Jhkebggbo [Zj\gbde\ aZfeklv Ihd
jbgdZo fzjhd kbgl Ibggbo [Zj\gbde\ m fZehlhgg
ihlj [hx g_ leevdb [+evr ih\gh]h \UdHfpaghfm \bjh[gbpl\e gZfb [meb ijh\_*
1Zggy j_Zevgbo azZiZks\ p+}€ kbjh\bgb9ZdpidTbetVtke""_gv > @

lJeb[hdh€ €€ i j jh[db \jZoh\mxgb ~hk\er d@\gn[@Z fh eb\eklv aZ]hle\ee m k
gbo djz€g eskh\h]h Jhkih~ZjkI\Z [eevr_ \b~e\ jh
<eavf _fh 7~ey ijbdez”m dhjhldh\héhjdgbHrd dHjhkebo « €0 i_j\bggh]

eeyges \hehdgZ hljbfzge a evhgm hesicghjh[e Aggpyo gd-\ aerpbo i+ ijb}fkiI\Zo
\hehdhg reyohf €0 \e”rih\e~Agh€ fh” bnesdZehBikh gydb
hljbfwdb jeaghfZgelge \b”b dhlhgegm 12y hljbfZggy jhkebggbo [Zj\gbde\ jh
fhihevhdji~Zlgbo ~ey \bdhjbklZggy m g§.g@gbolZ jhih\Zg- j_p_ilmggheh]eqg-
ier"]Zemaydbeévdih]h \bjh[gbpl\Z A \erjphbdfb nAi\Zggy gbfb h”ry]h\bo « «gl_jT}
\bjh[gbpl\Z plkeddhg |j_kilbkljbgz |_dklbgtvo fZl_jeZee\ e+a \h\gygbo rh\dtf
egrbo yd k\e~pghitvgazijzdlbdz fh gZZ\h\gygbo eeygbo \ekdhagbo =« dZi
hijbfm\Zlb jeage \ihab gshfgbo [m~e\_eviehdhg
| ier a\mdheatpleygf¥d jeZee+\ \bkhdhydekgbZthke+s”" gh \ieb\ \b Am jhkebgg
iZiej I1Z egre \b”b _dheh]eqgh [ [Zij\glthZ | p_ilnojgheh]egqgh]lh jZ bfm |
\bkhdhydekgh€ ijh"mdpe€ > @ GZ "Zewfh giiRlZ pljZ €pZ afegm klecdhkle aZ[Z]j\e
\eroh”b \bjh[gbpl\Z eeygbygdikehdoh”b _ dibbevgbo fZl jeZeZo jeagh]lh \hehdg
\bjh[gbpl\Zz dhghieygboehdhg\h kdeZ"m
\bdhjbklh\mxlvky s_ g_jZpehgZevgh \b[jZge hilbfZevge aZ ihrbj_ggyf m
<eavf_fh ~jm]bc ijbdez” GZy\ge \jhMdjAfdrkIx 1Z peghx \b”"b jhkebggbo [z
azZiZkb [Zj\gbd-e\ jhkebgghlh ihohéy_g@y[m\Zggy h~y]lh\bo « gl _jf}jgbo it
hkh[eb\h hljbfZge a ~bdhjhkebo [{bH&blgo exehagbo * ihe<Zfs~"gbo \hehdhg
ijzdlbggh g_jbldhmxIivky P_ \ Ihc qZk dhedzijhihgh\Zgh Ze]lhjblf nhjfm\Zggy 2
\ hdj_fbo [eZgmo djZ€gZo hkh[eb\h /Kbpfijglm je\gy ydhkle 1Z _dheh]eqgh€ [_
h[f_"_gbd_agbo j_kmjkZo ~Zges \b"b jhkigtb@klbex jeagh]lh peevh\h]h ijbagZq_gg\
[Zj\gbde\bjsmxIvky 1Z azZ]hlh\eyxIvkykh[® \bjh[gbpl\Z 1dzZgh]h g_IldZgh]lh Ij
ki_peZeecah\Zghh]kkevkZjkdtibiZgeyo ¢ gh]lh dbebfh\h]h
nejfZo + iQKIZky \ g_h[os"gbo h[ky]Zo Kgdj+f hj]jzgeadbpmfgbpl\Z g _h[os~gbo
|_dklbevgeijbi}fki\z Hdjef pvh]h jhkebgoed \ezkgh€ |_dklbevgh€ _dheh]eqgh
[Zj\gbdb Ibdkgh]h gjb@ ggy yd ihdZakgjh\bgb | _dklbevgbo \hehdhg gblhd
gZre “hkeghy > @lviimlb hljbfZge pzj\gbde\ Zij_ I\ |_#fkibevgho kihemd
\eroh”e\ jeagbo ]Zéhka&hdhkir hkh[eb\fz nhjfthgy gZ €€ hkgh\e \e¢7rih\eArg]
0Zjgh\h€ pzZyfZqgh€ j\Wh[jh[gh€ Zkhjlbf_glm ehleddgh [_ai_qgbo \b~e)
f_[e_\h€ iZjnnmifhkghlple€ 1Z -grbo | dklbghwo fZl _jeZee\ « \bjh[e\ jeagbo kih
;eevr rbjhd_ \bdhjbklZggy em[fygbo\bhRhPd@I\Z ijbagZqg_ggy |Z \hehdgbklh]h
[Zj\gbde\ jhkebggh]h ihoh”"_ggy m \«lmbigghiph g_h[os~ghkle €0 <fihjlm “ey
I_dklbevghfm \bjh[gbpl\e yd ie"nH¥fMZggy jbgdm _dhl_dklbex \ MdjzZ€g-



o \eMih\erg_ egnhjfZpecg_ aZ[_ai_q_ggy igxdihhzZgge 1Z ijZzdlbgghfm ijh\_* g
jbgdm eh]h dhfie_dkm aZoh”e\ ea ijhkm\Zggy _
Fh\z c” i _j_tpmkefZ[_ai_q_ggy Jbgglhp-evh\bo jbgdzZo
_dhl_ dklbex ngImlghx -gnh]pr }x ijh > h[]j®gIm\Zgges g_h[oe~ghkldb* j Z\gh’
\b\g_ggy maZ]Zevg_ggy I|Z h[]jfmebov¥gfgyy \bjh[gbpl\Z _dheh]eggh [_ai
kljmiahjb ihlj_[ kih“b\Zqge\ gZ jeage aZ ljldkdBevgbo fZI jeZee\ « \bjh[e\ gZ \elqg
ggyf \b”b _dheh]eqgh [_ai_qgbo I_idkipeMgb&o
fZ1_jeZeeo\ o \bjh[e\ Mkierghfm \bjer_ggx ihjmr_gbo iblZgv
jhajh[e_ggy h[]jmgllZn\KRIZgybZ ieAI\_jA~ " m} azjm[e gbc ~hk\sA 1Zdh" Kijk
azZpex ghjf _dheh]eqgh€ [_ai_qgqghkle hUijhizé \ygey \ ijZdibdm jh[e]l \elgbagyghbc
_dhl_dklbex 1Z h[T}dIb\gbo f_Ih”e\ €€ hipeggbie”ijb}fkl\ yde aZcgyle \bjh[gbpl\
jhajh[e_ggy h[limglm\Zggy 1Z klzgdzdkldbzx ijbgpbie\ _dheh]eqgh€ klZg"Z
pex ghf _gdeZlmjb ihdZagbde\ ydhkle X _ljdheddpg§h& m~bim 1Z _dki_jlbab
[_ai_qghkle hkgh\gbo ]Jjmi _dhl_dklbex hfygwih]thhlh yd k\s~gblv aZjm[e'gbc
*gl_Jfoghlh |_ogeqgh]h 4 Ki_pe2eéWdBrh_ggy m ijZdlbdm jh[hlb |_dklbevg
ijbagZagyg ijb}fkI\ _dheh]eqgh]lh f_g_"Zfdlglinma Z |
jhajh[e_ggy h[ljmgim\Zggy hkgh\gu&mhzehgyf hkgh\gbo ijbgpbis\ _dheh]eqg
_gv \elgbagygh€ _dheh]eqgh€ klzgrZjlZdlzpip- € _jlbnedZp-€ Zm”"blm 1Z _d
Peedhf ajhamfeeh sh g_j_a \+%mlg- dek|bEV9h]h \bjh[gbpI\Z kijbylb
alJZ~"Zgh€ e+gnhjfZpe€ m ~ _j Z\gec |Z°eMddnkhtfag ie*\bs_ggx dhgdnih_glhkijh
klZlbklbggec a\elghkle hdjlbi\lgd»o ghjghkle abryghlh _dhi_dklbex gZ \gmljergv
"hdmf_glZo 1Z e+grbo el _jZImjgbo |Z g4pmdo jbgdZzo Ze_ ¢ \boh~"m I_dkl
\bgbdZ} ihlj_[Z ~ey €€ h~_j'Zggy m ]4eama- gg.azZly gh€ _dhghfeqgh€ djbab
ki_peZeeah\Zgbo 1hXpd Ibg*hkee”r" gv
ljh\_~_ggy 1Z ZgZe+a j_ameviZle\ 1Zdbo ~<Hhke\'diygyZ i_jki_dIb\b ih"Zevrbo "hke
Ahalheblv _gv m ~Zghfm gRijyfamevIiZle ijh\_~_gbo
[+evr Ihggh \klZgh\blb <kgmxqge g2 kdgdmgv "h\_h[phmdih\ZgZ _dhghfeqgz
ihlj_[b 1Z nZyblbge\_gv ihiblm gZ jeag+ldbrgheh]eqgZ “hpeevgeklvIP-gZpihigh]h
_dhl_dklbex \ MdjzZ€g- gZevgh]h \bdhjbklZggy gZy\gbo m djZ€c
hpegblb dmis\_evgm kijhfh geklv I\leh\\glkﬁ‘(KEbggh€ |_dklbevgh€ kbjh\bghb
Zl_lhjec ihdmipe\ _th dklbex m ng. . hkh[eb\h dhjhldh\hehdgbklbo _IZ
jhajZzom\Zlb 1Z hpegblb _dhghfe qgﬁ1b°n[ ubgbd *\ "ey _dheh]eazZp+€ Zkhjll
geklv \bjh[gbpl\Z 1Z | Ze.azp+€ _dhi€dkiBklk cy_dhl_dklbex 1z |_ogheh]-c
jhajeas hkgh\gboesth]h \b" \5]h[bp|\z Z| ha"h[e_ggp\q__gh |Z_
\by\blb 1Z hpegblb ijshjbl_Igs ekly D ,r(?/ Ih\Zgh q_bggbdb yde kijbyxlv jha\l
g _\bjer_gbo ijh[e_ fgbo fsz Ibg]h\bo |b4 qmgpr' nhjfm\Zggy \-lgbagygh]h
jbgdZo _dheh]eqgh [_ai_qgbo Ih\Zje\ bex IZ ch]fpecgnhjdZ[_ai_q_ggy
S . . g h\e _gh \Z eb\kiigaZ kdgkljmf_gle\
jhajh[blb [eevr _n dlb\g nhjfb hih fZjd _Ibglm 1Z f A g |
Zkhjlbf_glm 1Z \eZklb\hkl_c hkgh\gbo E’n\bJ.r g;gy glhjmr gbo—g |Jh[eg
\ebhj]h-[q.g\]h [_ai_qgbo | dklbevgbe fZI aZgZ ihev _dheh]+qghe KiZghz
A A
hjilZg-am\Zlb "eyevg-klv \bjh[gbd§ ‘b’ “j'zfohf€ g-mknt()l:nz IZolh_edhk]l-_JH;f;l(b[\air
AZ\pe\" _dhl_dkibex \ MdjZ€ges a]-Agh & djhlé,?& ¢ ydexix 1z _dhehl-aghx [-al
_dheh]sqghlh fZjd_Ibglm 1Z f_g_~f_glm h h h jbgdm 1 . ﬁ? -
HIjbfZgZ m j_amevlZle ZgZeeam j_ ame\(rb;; % Ih jbgdm ey -}€ ij
N . ~ F'ihkeen _ggy ih\bggm [mlb k
d _Ibglh\bo ~hkees”" _gv esgnhjfZpey %‘\ eZ 15 € g Z hai h[ 9 h\bo [eAOhAs\
eZ]h~blb ~eyevghrkddeh 1Z ijh~rZ\pe\ 9 jhajhp 9

: egkljmf_gle\ dheh]e

| _dklbex \ MdjZ€ge gZ hkgh\e |jbgpb|f ,h%h O i k1T ]h
hlh fZjd_Ilbglm 1z f ~f_gim o kmt d Qjan_gZ i-"ijb} 0 s

J 14_1b9 ~9-7 1.9 cf% Ry  gbjgilhf 1z j_Ze-aZpe}x

ihey]Z} m > @ .
IZ a[mIm jeagbo aZz ijbang_ggyf \b~e\ _dhehleqghzq | 5. M-
[_ai_gqgbo |I_dklbevgbo PkeWAjeih\Iigh]h o .

a_Z"\h\he_ggy gbfb <kgmxgbo _dheh]eqgbo 1i£'é;yghh K F Nhjfm\Zggy jbgdm

kih'bizg-\ pbo 1hiZj-\ . e 0 -ggh\Zp ¢ _dhghfeqge hkgh\b n
kmll}\hfm jharbj_gge Zkhjlbf_glm (11% 1eeyr gdh H < ljhdh

Ibex a Ibo \b”e\ \eZkgh€ _dheh]eqgh #b]—ql €g ijkbl IkvdZ dgbkz

jh\bgb azZiZkb ydh€ \bdhjbklh\mxlvky 's_ g }Zp* kvdbc 1 A Hjl]ZgeaZpey ijhp

gZevgh fm\z i
. goy |z Jha\bld_mjhbgh-rqgh gbklbo Ih
\b[hje _n_dlb\gbo fghimt\hpeggy gZ,, Zney 1 A >he'zgkvdbc H
hkgh\ge \b/Ab _dheh]lh[_ai_qgh€ I dklb%‘ﬁg%gﬁggj KI> Dmijeygh\+< K
gb 1Z \b]Jhlh\e_gh€ a g_ €]h|h\h€ |jh"m|gp



ljh[e_fb 1Z gZijyfb aZobkim \gmljergvh]BOLDWKHQDNRGURNRSHQ MR
jbgdm l1gklblml _dhghfedb 1Z ijh]gham\ZgpRRUPXGYDQQLD U\QNX HNRORKLFK
Mdjz€gb >az j_N ZdzZ» GEGC=Mdp¥E€gHNRPQRKQL RVQRY\ XRUINHONVNQWHDV
AN g ijhn < H Lhqgbeegz ~ _3g L NQMKDZreX e
D + k 'RO]JKDQV DOGLHOLDNRYD 2 9
Jbgdb j_Zevgh]lh k_dlhjz _dhghfe@lt WRDQAZ§BDWVLLD SURWVHVX IRUPXYDC
kljmdImpghklblmpecgbc ZgZe-a >SLhqbENRARKILFKQR FKBEBWI\XEBUWRIDXORY Y9 6

HklZrdh L H Imklh\hcl H < [|jZ g ®ROHWV"N Y

_dhg 9gZmd ijhahgbeHgz@ G:G MdjZ€gb3UREOHP\ WD QDSULDP\ ]DNK\VW

1d _dhg I|Z ijh]lgbam\ % k U\DX ,QVWA\WXW HNRQRPLN\ WD SUI
K_fzd ; ; <bdhjbklZggy ijbgpbBNURER]D UHG DNDG 1$10 SNHEBWY\LD

eh]eqgh]lh fZjd _Ibg]lm “ey nhjfm\Zggy \&eldbayygdURI 9 2 7RFK\OLQD G H Q

jbgdm _dheh]h[_ai_gqgh]lh I_dklbex ;o K_fzdVv

F : Dh\Ze_gdh Klipheghevighpe _fb 5\QN\ UHDO QRKR VHNWRUD HNR

kmgzkghlh i_jeh"m MdjZ€gb J_JehgZ&Wg¥u XN ERYWOWXWVLMATRFO\@QLQL]9 2
mjZ\eeggy ijbjh*hdhjbkim\zZzggyf a[ g2wdDMKNR 7 2 SXVWRYRMWR 9 W

G:G MdjZ€gb jlghgZevgbo ~hke+"" ¢WINRQ QDX8 BURRFK\OLQD@ 1
Evie\  *<bj +K SNUDLQN HRRQ WD SURKQRIXY . ‘
K fzd ; ; GzZmdh\e aZkZ”b nhjfm\BHPDN BQFYDOHQNR 0 $

jbgdm jhkebgglevighi& kbjh\bgb 1Z chMRU\WWWDQQLD SU\QWV\SLY HNRORK
hdj fbo k_]f_gle\ \ MdjZ€ge fhgh]jZ®QLD; IRUPXYDQQLD YLWFK\]QLDQRK
K _fzdt Evis\ &b~ Ev\e\kvdh€ dhf_jpsdghESHFKQRK R6 RMMWMIWRIQRPLFKQL SUR

ZdzZ"_fe€ £ k P\ VXFKDVQRKR SHULRGX 8NUDLQ\ 5H
K_fzd ; ; HpegdZ jhee gnhjfXBUBNOLQQLD SU\URGRNRU\WWXYDQQ
aZ[_ai_g_ggy m nhjfm\Zgges jbgdm jhi&HgNU DLW UKMKLRQDO Q\NK GRVOLC
gegh€ kbjh\bgb JhZ hdfh_fbo k_]f_gle\ WS \Y
MdjZ€g- ;5 Kljfge_fu e_]dhc b 6HPDN % % 1DXNRYL ]DVDG\ IF
|_dklbevghc ijhfure_gghklb+tMdjzbgu PXYDQQLD U\QNX URVO\QQRL WHNVW\
< + RNUHP\NK VHKPHQWGWRY/ FNYDLNRL NF
K PHUWVLMQRL DNDGHPLL [/ YLY \Y,
K_fzd ; ; L_Hjlhbdrh]leqge hkgh\b 6HPDN % % 2WVLQND UROL
nhjfm\Zggy \elgbagygh]lh kbjh\bggh]lh jDbEHhSHEKHQQLD X IRUPXYDQQL U
eh]eggh [_ai_qggbo IH&ye\hE_djhlink WHNKQLFKQRWDVWRKRQRNUHP\NK VHK
Kle fhghljZney ; *OKjKliZgl =jegv >8NUDBQBEHP\ OHKNRM \ WHNVW\O QRM
K + k SNUDXQ\ V
K_fzd ; ; <bdhjbklZggy fe'gZjh"gbo 6#HPDN % %WHRUHPMHWRGRORKLFK
eh]eqgbo klzZzg”~Zjle\ m f_g_""f_gle |I_RWKI@QBYdboRUPXYDQQLD YLWFK\]QLDQ
ietjb}fklI\ MdjzZz€ghb 7, K_fzd ?2dhgh@NM¥bdNRORKLFKQR BAHHSNKAKQ\Q R LWS
ijhkej af[ejgbd bz mjdpex t>geijh P\ ORYRVUWQ '6 .KHUVRQ \Y,
i_fh\kvd I>:;: zK 6HPDN % % I\NRU\WWDQC
K_fzd ; ; Jhev _dheh]eqgh€ _dWIREQANKIZHNRORKLFKQ\NK VWDQGDU\
Zm~blm m nhjfm\Zgge \elgbagygh]h jb@HNVWRO QANK SLGSU\LHPVWY 8NUD
Ibex ;o K_fzd <ekgbd Kmfkvdh]hSURYWhJh JELUQ\N QDXNRY\NK SUD
mge\_jkblxIm +< K + K_jey '"QLSURYNVWNU
32dhghfedZzZ” 6HPDN % % 5RO HNROR
VSHUW\]\ WD DXG\WX X IRUPXYDQQL Y
5()(5(1&(6 HNRWHNMW@NXE6XPV NRKR GHU]JKDYQ

VIWHKH WX
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A grhp  ijhdn_~jb f_g_~f_glm Ev\e\kvdZ dhf fipEwg#\ ZdZ"_fey

M>HKDHG:E?GGY 1GKLIJMF?GL1< N1G:GKH<H=H L
1GKLBLMP1HG:EVGH=H A:;?7AI1?7Q?7GGY 1GGH<:P1CG
>1YEVGHKL1 F:EH=H 1 K?J?>GVH=H I1>IJB/FGBPL<:

MDJ:2G1

:ghlZpeyhkeer" melgZgkkgh_klbpecg_ aZ[_ai_q_ggy °ggh\Zpecgh€ "eyevgh
Ihjz fZeh]h « k_j_~gvh]lh ie?ijb}fgbpl\Z DhgklZIm}Ivky i_\gZ "eyevgeklv ea
gZgkh\d\_klbpecgbo nhg”e\ g\ _klbpecgbooatgZIkKl _<gghlBigbchphf_ "~ _geklv g\
Ibpecgbo fh eb\hkl_c ~_j Z\b ihlje[gh negZgkm\Zlb eggh\Zpecges ijh_dlb s
jhab\zlb ~_ij_kb\ge 1Z \e~r"Ze_ge | _jblhje€ JhalJeygmlh ~_j Z\gm iheelbdm
eg\llkpecgh€ "NeyeXgliZidih™ kibfmeb ~ey "~je[gh]h eggh\Zpecgh]lh [sag_km *_j Z
gpbiZevges [=gqdmkZIlhjb 1jzZglb a jhajh[db 1Z azijh\Zz~"_ggy \bjh[gbpl\Z <ggh
lhsh GZ]lhehr_gh gZ "~hpeevghkle <fie_f _glZp+s€ azZjm[s gh]hgVhdbpcghmg
nhg”e\ ih\fyaZgbo <a \bkhdhl_ogheh]eqgbfb ijh_dlIzZfb :~AZilZpey ~hk\erm
[[blZg+€ 1ajZz€ex Yihge€ I|hevse sh”h jha\bldm f_oZgeafe\ negZgkih\Zggy
\djZc \Eb\Z “ey \boh”m a dgdghkhhNZgd[[h jhalbldm gZpehgZevgh€ _dhghfedt
Zdimgeklv ~_j"Z\gh€ kljzZl_]<€ klbfmex\Zggy gh\ZlhjkI\Z gZ kih b\ghfm jbc
kijyfm\zZlb dZielZe m \bkhdhl_ogheh]eqges kn_jb gZpehgZevgh€ _dhghfedb

Dexqgh\e keliX2_ [Z k_j_"g} i*"ijb}fgbpl\h ~_j Z\gZ iheelbdZ negZgkh\Z
kljmdImjz <g\_klbpe€ e<ggh\Zp-€

6NU\SNR 7 2
'RFWRU RI (FRQYRFLBPWH 3URIHVVRU RI WKH 'HSDUWPHQW R
$FDGHP\ RI &RPPHUFH /YLY

,03529(0(17 2) ,167580(125),1%$1&,$/ $1°
167,787,21$/ 68332571129%$7,96&7,9,7,(6 BOS$//
$1' 0(',80 (175(35(1(856+,3 ,1 8.5%,1(

$EVWYDFMQFLDO DQG LQYHVWPH@W VSIURLYVIEDY O PIQICY PR & DXL HH W L
VHFDMAV/WXGLHG ,W LV LQGLEDWHG/R M FWDBEOLYK ILQDQFLDO LQYHVW
JRQHV DQG LQQRYDWLYH FOXVWHUV 'HVSLWH WWKHUIPHMGDGVRQY B DN
LQQRY DW L YZK ISAK MSHDFOWWL FF R @MU LEBKONMHE S RS UHVVHG DQG7 KMWRWH D
SROLF\ RI LQYHVWRIPSWRNBEDVRQPHE®W DV ZHOO DV LQFHQWLYHV IR
JRYHUQPHQW RUGHU PXQLFLSDO [EXWKBHVNYHQRSPHEORU YD Q GU B Q RIF X
SURGXFPMR/ 7KH IHDVLELOLW\ RI LPSOHPHQWLQJ WKH IIKQHFMIOR Gl -
DVVRFLDWHGVHEW IS KBS RGBS WLQJ WKH H[SHULHQFH RULRDHIQ Q
,VUDHO -DSDQ 3RODQG UHJDUGLQJ WKH GHYHORSPHQW \RKLBHEWKDQ
HVVHQWLDO IRU RYHUSRRY NGV BILDWIECLY ®YGHORS P H QW MRR SA.K B GLIWA
RVWDWH VW UDWVOHJL HIFRXWDRQ LQ WKH FRQVWREH U W S BER VER DRK Z
WHFK VSKHUHV RI WKN QDRXR®PG HFRQRP\

.H\ZRU®PDOO DQG PHGLXP HQWUHSUHQHXUVKLS VWDWH SROLF\ |
LQQRYDWLRQ

IhklZzgh\dZ ijh[e.gbecamxgb kmdmig«kly Imex\Zggy 1Z kijhs_ggy mfh\ \_~_ggy
mj_]mevh\Zgbo aZdhgh”~Z\kI\hf \erghkiig Ihyxdes \bgdpZzk gZ kvh]lh~rge \djZc h[f_
dZxlv fe" A _ j"Z\igh@gZfb 1Z km[f}dIZfb filhkeb\hkle km[f}dls\ FKI \e~ghkgh aZe

ih"Zjx\Zggy sh”h ijh\zZz”~" _ggy Jlhkih~kbvdigbo negZg\k Hiileg b o j_kmjke\
Neyevghkle km[f}dIZfb fZeh]lh 1Z k_j_~gNAhebrfijdZ ~Zgbfb 1ylkithimlind hinlafedb
}fgbpl\z FKI fh'gZz dhgklZIm\zZIbMdijh€gbh > @ j_Zevgbcpetkgdélwjghg Z

gZy\geklv \ hklZzgge gZkb i_\gbo ajmrdgghfmdpedihlj_[m} |_jfeghkthe€dZpbf_j



kljmdImjb aZzZihabqg_gv +a Zdjprgdof gdzegol ie”ijb}fkl\ > @ ijbghfm \ hlezZkl\
mdjZ€gkvdbc negZgkh\bc jbdhdg-fkdeeiwdtbbhkzZ g_ a”eckgx\ZeZky \aZ]Zes <Z'e
jhdzZfb <kgmxqgbc [sag_k } ijb\Zjep\bf "elj"Z\g_ icev]h\_ negXgklib\grcg_ aZ[_ai_
*g\_klbpec ki_dmeylb\gh]lh l@ah\dhjphldhklgly eggh\Zpecgh€ ~eyevghkle km[f}dle
0Zjzdl_jm 1g\_klbpecges ihlhdb KijyFK\Zgrjelgj2 g_ fh _ a”*eckgx\Zlbky m IZdb
negZmkzZggy *ggh\Zpecgbo ijh]jzf jhal\bddm iKIdjZz€gb yd <hebgkvdz AzZdz
j_[mxlv j_I_evghlh \b\g_ggy “hghe"m <Ewgh\kpdZ FbdheZd€\gvdKkvdZz KmfkvdZz
jhalbg_gbo _dhghfed “ey ih"Zleavyph&E oflie jdhgeevkvdZ O_jkhgkvdzZ Q_jdZkvdZz h
gZ[mlh]lh ~hk\e~m ijb jhajh[pe \e~ih\DVgdlo ZZ _ €0 hjl]Zgb \ezZ”~b aZzZ ihgz"
dhgh”Z\gbo egepeZlb\ 1Z mkiergh€ ijZdlbagigeh€ ghlZlegtMdjZ€kijhfh]ebky kl\hjblb
ecazZpe+€ ijhljzf ecgdibhzphalbldm \elgb&gypeZevgh ijbagZq_ge "ey pvh]lh gkl
ghlh [eag_km N jTZ\Nge dhfmgZevgsZgibE atfmkjfb a

> j Z\gbf ijehjbljHafm~h\b FKI } klbi_j \Zggyf ~_j Z\gh€ \eZkghkle dj_"b
fmex\Zggy *ggh\Zpecgh}h@ha\dydah]h azZjzglecge mklZgh\b
digh~rzZ\gh \bagzZq_ghedgZbkthh€ i*ljbfdb <e<”1Zd gZdhibqg_ggy *gtgKidkpr\dgbo
I1Z nhjfm\Zggy \e”rih\ergh€ egnjZkljmdimjkmjEadhfeay <g\_kdghpiZgpmhcgh€ ~eyevghk
Ibf f_oZgemnfdpZgkh\h]lh aZ[_ai_rZ ggy &ddfldle\ k_dlhjz FKI \bfzZ]zZ} gz]z
xlvky \djZc g_"hkdhgZebfb sh ihlj_[mhaimmkiim e<gklblmpecgh]lh k_j_~h\bsZ
reyoe\ \bjer_ggy aZagZq_gh€ ijh[e_fb klI\hj_ggy mZ jgomghd [x~ _lgbo dhrle\ Z

. _ Z iZjbl_lgbo azkz~Zoijb\Zjighgh

‘gZe+a hklZzggeo "hke-" _gv'b'm[e'gzzjﬁ’gijk|\z ne\Zgkhklbpecgbo nhg~he\
lZggyggh\Zpecgh]h j_nhjfm\Zggy \+Ighadyi®dh&cgbo alyd\Zp-cgbo dezZkl jo\ !
_dehfedb agZohnblvky gz i_j_Ibgs ip4a8WHhg7z kdzazg \bs_ \djZc \Z eb\bf
n'@gh\h]h_ [Zgde\kvdh]h IhkeZMNgdhhh djblbgg _ i_j_hkngea_Zgjrﬁ[-‘ghlkkl-"mh
\_dlhje\  jha\bldm  Dgad-gl hklZggsPmgdp-hgm\Zgdp-ewho kihgrs\ ih\JyazZgbo
“hkylg_gvdhpZm ~halhey} kI\_j*" m\ZIb ,5s0pkhdhl _ogheh]eqgbfb ijh_dIZfb
*ggh\Zpecgzhgdfz ~_j Z\gh€ _dhghfeqg@%c[.evrbc az h[ky]Zfb jbghd \ _ggmjg
fh~_es } g_hfoe?ghx —kbkl_fghx — mibd% \ k\ele nmgdpehgm} m KR: Chlh
\e*gh\e_ggy _dhghf-bgidylte apftkzevrbf g7a17gg9yf fh gz \\Z'ZIb jhal\bgmim azdh
gZjhs_ggyf \bkhdhl_ogbe#fleq qZkldb [Zam sh i _j ~[ZqzZ}kibpigbgkljmf_gle\
gZpehgZevgh]lh ijh~mdIim Ahgmpfwdkc 1-g§jfp\&p-cg_h€_ Zdlb\-aZp-€ Sey k_ijhs 99
\b\qZ} 1jZgknhjfZpecges ijhp_lgh€ _dhgRfpfhtpe\ ~Ah ihabdh\h]h dZisIZem \+A[m
kbkl_fb \ mfh\Zo kmqZkgbo@\Abdef})d-\e.p gam\Zggy mijzZ\eyxqbo dhfiZgec az *
Rf«]_evkvdz  “hke<"bezZ azjm[* gbcijn1Thfn%" +g\_kim\Zggy m fZebc [+ag Kk
mijZ\erygggh\Zpe-cghx “'yevg'kll&’fZebOA'hlﬂ; fz KiZjllZdbo \+~hfbo dhfiZgHO yd ,
g'O Iljb}fk|\ I1Z fh eb\hkle Ch]h ZAZi|Z$@§O_\H &RPSXWHU &DOODZD\ *ROI -H
jobgih\ec _dhghfepe Md@EHEQH N'ezm\émky kzf m_1Zdbc kihke[ sh k\eAgblv ij
Zd_g_glm} m\Z]__m gZz gZ|Jny_(_) m~hkdhg %-\-él-%/lvkgk}gfbjh]jZfb lhijb ie~ljbfZggy »c
A i Zgh]h mijz\e.ggy  fiihrmdkghx y.cqhlh ihl_gpeZem g \ _ebdbo is”ijb}fki\

|he-_lbdh>e @Y ;_e-gkvdeZ_ktbekm\ZeZj.]z\ky lIZdh® deZkbggbc _n_dl \blekg_gg
egkljmf_glb ZgbE\eaz dj_’\blm\Zggé{bob\.jm A j*Z\gbfb > @

i-"ijb}fgpr\Z \ mfhgﬂoquﬁ A_i]->_@€ M < eba-c ;jbIZg-€ a]./\gh a N j‘Z\gb
|jh|_ S _ g_’\thZIgvHanpibvehZeerxIvk)“Zfsz_ ih km[kb’\m\Zggx fZebo _.ggh\z
iblzggy \’\hkdthej_rrjggl-J\gInI-ngkh\h]kh.jf €f \eArdh~h\mxlIvky ~h \bljzI
|z egklblmpehgZevghdhgawh\@p-cgh€ gn\h\n ggy

Neyeligle \elgbagygh]lh fZekYvh]h > j"Z\g_ j_lmex\Zggy +g\_kim\Zggy m
ieMijb}fgbpl\Z fekld_ ie”ijb}fgbpl\h Gef _qqbgb i_j ~[

. . peebLjk_gZe jeaghfZgelgbo egkljmf_gle\ A

IhklZgh\dZ az\"Zglgy'hke=""_ggy ih \7ijh \eragzqblb peevh\s [_ahieZligs km
ey]Z} m ihrmdm reyoe\ jha[m~h\b 'gkhl?(,\rﬁP/g'§9h R\bo 1 ogheh]sc _i-ev]h\ dj_~
k_j_"h\bsZ q_j_a ZgZe+<a aZjm[*"gh]h ?\H,k\j @pn@gdi"\ij_b}fku |7 \ijh\Z_’\\ g_g
pehgm\Zggy +ggh\Zp-cgh€ 'gniZk'de'f_"éE_jf%hEz%ﬁo |_ogheh]sc Z 1Zdh> \+Ard]
kh\hdhghfeqgbo f_oZgeafe\ Ah \Zjlhkle jhajhjidigZgbo m gZ\qZevg
i e gZmd¥h&e~rgbo hjl]ZgeaZpeyo Hdj_fh€

<bdez” hkgh\ghlh fZI_j+Zem "hkey%\ 98Yh\m}bdzdi-~Ijbfdb gh\hkI\hj_gbo
Kbkl_fgZ djbaz \-lgbagygh€ _dhghf-dlZdpRaehedhfekidbo ienijb}fki\ ydbf mij
?hkbe_ggy ekgmxgbo |Z ihy\m gh\bo /iui_gl’d 'd A j z\Z dhfi_gkm} \blj
jbabde\ +g\_klm\Zggy \ .ggh\Zp-€ >h\N\ljOrZ¢v&%a €0 ki\hj_ggyf Z[h jha\bldhf
]Zevgh\erhfe ijh[e_fb « jbabdb HKI ebr_ ]hp-gggbf } "hk\e~ fZdjh_dhghfeqgh]h
jbeb kiZg negZgkh\hlh aZ[_ai_gh®gy rgel\Zgyy eggh\Zpecgh€ Zdlb\(
Zdlb\ghkl- pVh]h k_d|hjZ _dhghf-db AZ,/\I’]&([B%%‘;?H]Zd \ Yihg-€ LZf aZkIhkh\‘
q_j_a "_j Z\g+ 1Z dhfmgzevgs nhg”"b i+ iRAER I*Rinhrzidm\Zggy \_ggmjgbo is”ijb]
ijb}fgbpl\Z j_Zeeah\Zgh ebrij_h_dl[-\ag_lﬁjb\z|gb_o eg\_klbpec m G>>DJ km[kb~ex'



icev]h\_ dj_~bIm\Zggy a mjy*h\hx dzZpdgle}xa”eckgxxlv ihigm i_j_"ijh_d
ih\_@§ ggy "h h[kylm negZgkh\bo idhjMrbh\dm [|Z egepexxlv j ZeeaZpex =+ Kk
\dezZ” gbo m \_ggmjgbc [sag_Kk g\ _klbpecgbf ijh_dlZf \ eggh\Zpestgec kn_
km[f}dls\VhkZdFKI ijbghfm a ~hljbfZggyf
| _j_hje}glZpey _dhghfedb 1l1ajzZz€ex gbdgpddh\Ahhkle im[eegqghkle 1Z dhgdmjkg
pecgm fh”"_ev klZeZ fh eb\hx azZ\*"ydb>klyhjegldggy ihi_j_~gvh]lh gZijyfm kl\hj_
ijb\Zlgbo nhg”e\ aZ mqgzZklx ~_j Z\bk_4{htedbo kijbyleb\h]h ~ey e<g\_klbpec
\bk\WZebky \bfh]b sh”h h[h\fyadh\h€ Zaid\gghtkkd ke }idde\ FKI \ eggh\Zpecgec kn_
ega_fghlh iZjlg_jz sh azZ[_ai_qm\Z\ dhkbeelm\h |jWaglb « ~_j Z\gm kbkl_fm j_}kljz
yd mijZ\eeggy nhg”hf a”eckgx\Zehkyfhfgklhjblgym 1Z ie*ljbfdb eg\_klbpecgbo ij
dhfZge}x > @ FKI \ egghpecgec kn_je Z 1Zdh" ijbcg)
S_ ™M\Z ~_kylbjegqy Ihfm eggh\Zpecghbrc_glyly gijh jhfidm <« j_ZeeaZpex ijhneevg
peZe lhevse [m\ kie\klZ\gbc *a kvh]h~geijghbXeklypbo pZ\bb-k ijh]jzf a qeldh
Im@Ze}x m gZrec ~_j Z\e HIh  pAbéZ}IvkypddZq_gbfb 74 g_gbfpz h[ky]Zfb
gbf khalJeygmlb ydbf qgbghf j_nhjfmepedikyn\zZggy
ihevdZ dhghfedZ 1Z ydbo j_amevizle\ €edhghefhififi\h\bc f ozgeaf mijZ\esgg
Ahkyllb Dhgp_ipey i_j_I\hj_gv % jmglmiadidky gZmdhfekldbo ijehjbl_Igbo ijh_
ihkmih\ec IljZgknhjfZpe€ \eN kljZl_Je€ih\drghdhidez”ZIbky a f_j_"e egklbimle\ jh
dhgdngpe€ aZ”ey \boh”m gZ gh\e "ey ildMghérb dg\h\\_~ gv gZ \keo klZ"eyo £
ghfeqges jbgdb ~h €klfkedfhex\Zggy gh\zbll}\h]h pbdem \ nhjfe eggh\Zpecgh]h ee<n
IhjkI\Z gz kighfom jbgdm sh ijba\_eh ~hh~Zfh @& kvh]h”"ge iheslbdZ ebr_ h[ke
i_jeb\Zggy dZielZem m \bkhdhl_oghehdgyggin fZeh_n_dlb\ghx < hdj_fbo \k
Neyevgeklv Kee”™ \eAagghghthik® sh” hihlje[gh ~_j Z\g_ peevh\_ negZgkm\Zggy
nmgdpgrhiZggy fmgygbmiZleaggdkm[ZIhje\ h[f_~ geklv ¢g\ _klbpecgbo fh eb\hkl_c¢c ~_
I1Z k\h}je~rgbc kbf[eha fAhdlddlhjepf ea j Zevgh negZgkm\Zlb ijbgZcfge h”"bg <ggh
eghbfb km[f}dIZfb gZ ghd_g@Zd«cz"Zo JZadpH dl m dh ghfm MdJdrhf§egb az [x~ _Ig-
a Ibf g_ kee® aZebrzZlb ihazZz m\Z]hdhtb k€X[dpZdlbdm fh gZ ih}*"gZlb a jha\l
klhjhgb ihek€v _dhghfedb I\dkbthg ~_ijkb\gbo 1Z \er"*Ze gbo |_jblhjec fZe
\ijh\Z~" _ggy eggh\Zphlc gyd*hklzlgy fhghmgdpehgZevgbo fekl keevkvdbo i
deevdeklv eggh\Zpecdkb i jjlma gbavdblhsh
je\_gv ~_j Z\gbo \bjlzgllec 1Z"Zd djZ€gd+key Ihlh yd \ MdjZ€ges [mM"mlv j_Ze-
aZebrz}lvky m qgblpegboggtrizkzc” je\ dh”b a ihdjZs_ggy k_j “h\bszZr=gévklbpec
/\jhise ghkle afy\blvky fh eb\eklv kd_jm\ZIb +g\
NZilZpey "hk\e"m aZjm[e gbo djZ€gitslhdtb jhaeggh\Zpecgm kn_jm LZd_aZ\".
\bldm f_oZgeafe\ negZgkm\Zggy *ggh\Zpelcyghlhhledgbf \bkmgmlb gz ~jm]lhfm
ijb}fgbpl\Z \djZc \Z eb\Z "ey \boh"m 3_djralzpzZe€ ~_j Z\gh€ iheslbdb m ~hke
a[ZezZzgkh\Zgh]h jha\bldm _g&prinfpdévgkg€_je KhlezZfb sh fh mlv [mlb \bdhjbklZg
AZklhkm\Zggy }\jhi_ckvdh€ ko _fb fedjhyeexgZgkhlh]h Wr adggy h[ky]e\ 7~ _ j Z\gh]h
dj_"blm\Zggy "je[gh]h [sag_km ~“ha\hebdkfhkidhglghb gZ \keo je\gyo mijZ\e-g
ijbgpbih\h gh\e mfh\b *ey jha\bldm -«ggh\hp\cmicjdh Zdlb\gbo FKI 1Z gz\elv azd
FKI ea dhgdmj_glhkijhfh'ghx ijh"mdpeZxjeid_ggy “ey pvh]lh i_\gh€ d\hlb gz
ihkldjbah\bc i_jeh™ \Z eb\h i_j_hje}glm\ZlaZf]Zevgbo h[ky]e\ ~_j Z\gh]lh aZfh\e
ogeafb_j Z\gh€ is~ljbfdb gZ klbfmex&Zgidgwz” _ggy kmdmighkle ij_n_j_gpe-c
fhr_jgeazZpe€ i*"ijb}fkl\ azZ jZomghd kijpstddgyebdh]lh [sag_km sh j_Zeeamxlyv
Ahkmim ~h negZgkh\bo j_kmjke\ :dib\egXpkibprgph\zZpecge Ihjhad FKI Z[h
de\kvdh]lh dj_~blm\Zggy a h”ghgzZkgbfnegkxdkkiml¥g |Zdm NeyevdgZKlv_ggwZijh
gyf ~_j Z\gbo ijh]jZf km[kb"ex\Zggy *dgb¥fHpadm kd_jm\Zggy qgZkldb gZ~oh”’
ghlh [eag_km ~hal\heblky fjhgvibbbeedZ km[T}dIle\ FKI gZ negZgkm\Zggly[djozgle\ «a
pecghfm _n_dlm jhalbldm e¢grbo nhjf hegZggxhHh€”" ggy \bjh[gbplXg-scolgd
ierljbfdb ijh"mdpe€ 1I1h\Zje\ ihkem] kiI\hj_ggy 1Z
>hjh gy dZzZjlZz <g\_klm\Zggy \ esggh)\mdegmgl_e_dimZevgh€ \eZkghkle km[T
Neygvklv km[f}dle\ FKI fZ} ma]lh”blb 2ZpH_dZlklng_gbfb gbfb gZzmdh\pyfb
ieNijb}fpe\ . negZgkh\bo egklblmpec<botajbklZggy ijZdlbdb ~_j"aZfh\e_ggy
mjZom\Zggyf fh eb\hkle qgZkldh\h€ ddZ{_gkZpbkb 1Zd al\Zgbc _n_dl kbg_j]*€
jbabde\ Ahklmim ~h A _jdhAyYgbokIVhjx\Zlbfmlvky qb
> _j°Z\Z ih\bggZ \aylb gZ k_[_ ah[aYlemdgdgymivky fZee Z[h k_j_"~ge km[T}d
sh™rh j_ZeeaZpe€ [eevr "e}\h€ iheelbdhx\ZglygyhdBIbgZzmdh\e dz”jb a f_lhx \bje
ijhp_k iezgm\zZggy + dhgljhex jhal\bldaz\""d\gklbazZ[_ai_q_ggy e<ggh\Zpecghkle
pecgdfggh\Zpecgh€ Zdlb\ghkle \ k_dlhje fEphixmlgde obf_jge egkljmf_glb “hklmi
]*BZo Mdjz€gb :e_ ~ey pvhlh ihlje[gh[X*hKdh§Zz negZgkm\Zggy fh mlv k
eblb f_ozgeafdmhirnjki_dlb\gbo ijh_dleVhidh\ohf ~hbjAg_ggy ieijb}fgbpvdh€
AT j_e €0 negZgkm\Zggy Jh[hlZ fzZ} "eedlgMIZpZcddph€ f_glZevghkle 1Z ihrbj_ggy -
je\gy dheb ij_~klZz\gbdb \ez”b kzZfhkikscdhidim ]Jhkih*"Zjx\Zggy Qzkldh\z j_



N _j7Z\gbo aZzZfh\e_gv fZebfb i«"ijb}fgbpvdbflezih\Zz H < KbkI_fZ ~_j Z\gh]h n
kljmdImjzfb kijbylbfizpekiz\ebo k_j_"~geegy ]jhrhdh_~blghx iheeslbdhx H <
I1Z \_ebdbo i*”ijb}fkl\ NeeZlh\z :dlmZevge kdezZ”™h\e j_]eh
<\Z Z}fh shre "\Z _1Zib ~_j 2¥vgh€ iphalbldmh4d_dikle }\jhi_ckvdh€ e<gl_]jZp-£€
Ibdb ih\bgge djblbggh afegblb gZ djEsn d&AZfZAZfb O1 <k_mdjZ€gkvdh€ gZr
kijz\ ea e<g\_klbgpgbbhpecghx ZdIb\gekjZdlibggh€ pdhgm#N_h" hkey N_h~hkeckvo
\elgbaggyo km[T}dle\ k_dlhjZz FKI <lefneghdkhdhgiggz Z2dz»_feyK
aZ[_ai_gblb a[_j_"_ggy 1Z i*~"kbe_ggy ihalNbggbem\Zggy *ggh\Zpecgh]h jha\bld
l_g~_gpec \ MdjZ€g- \Z eb\h kngpf migmnihjfZ eggbgbbc h]jey” >bj_dp-€ 1g|
gklblmpehgZevighth\bk__ h[kem]Jh\m\zZglgohmIm jha\bldm _dhghfedb MdjZz€gb >7?e
kbkl_fb «g\_kibgicgipecgh€ "eyevghkle FKinjik@ "bf ~"hkinkWWS LUHX RUJ XD
Iz €€ jha\bldm ILQDQYV X QRY MDWMNINWIRNED L Q\
NZdlbgqgh ~eyevgeklv m pvhfm gzZijyfe fRfdevkvdZ A D AZjm[s 'gbc "hk\+"
jhim\zZlbky gZ ihkbe_ggy dhhi_jzZpe€ éZ2glie\rjdphr\Zpecghx ~"eyevgeklix fZebo -
fZebo ¢ k_j_"geo i*?ijb}fklI\ fe° kh[hx ia%tkljf%k}d 1Z fh eb\hkle ch]h Z~ZilZpe€ \

1ZfB_ebdh]h [*ag_km ij_"klZ\gbdZfb \dBWdx |Z kmyhfepe MdjZ€ghb A D Rfe]_
[T}HZfb sg\_klbpecgh€ c eggh\Zpecgh€ kHZjZktpad iljeljb *< +K
Imjb

(GTXLVW & 6WULYLQJ WRZDUGYV
<bkgh\cbi_ jki_dlb\b ih*"Zevrbo "hke*DWLRQ 3ROLF\ LQ (XWRWBHDLD ARNQW\
_gv m ~"Zghfm gkggbf gbghf \ mfh\ZUHYDLOV WRQEGRXQA VW7, 3ROLF\ 5H
\erkmlghkle ~hklZlgeo klbfmes\ “ey ijb¥ZIghk€ S
egefdbXb Zdlb\eaZpe€ g\ - glhpLmicgh€ (XURSHDQ &RPPLVVLREHQUDLAHFW
Neyghkle \elgbagygbo fZebo . kIRU"gt@QWHUSULVH ,QQRYDAU RYHQQ
i*"ijb}fkI\ pe nmgdpe€ ih\bggZ \aylbHERQRF\ (& PKUXKFERIOWI (& &6&
N j7Z\Z sh \e~ryl dhgp_ilmZevgbf ghjfZ% (& * i
ier"oh”"Zf ~h ZAgh]h j_]Imex\Zggy \Z eb\bo
ijhp_ke\ « y\blhfe®lZr "hrgz\eadTgfgbo 5(0)(5(1&(6
nmgdpec "~_j Z\gHlbegmiy m pec kn_j g_
j_Zesam}lvky thags_dEZh”"b 1Z h[ky]b €0=DNRQ 8NUDLQ\ 33UR GHU]JKDYQX
negZgkm\zZggy m_khhp+eZegggh\Zpsc yORKR SLGSU\LHPQIWEFRPFPRVWL 9HUNKR
ijZ\beh kijyfh\ZgejmgZ" kmmgdpehgm\ZdggyG\ 8NUDLQ\ VW
h[fT}dle\ €0 sgrpzjlbljmd =DNRQ 8NUDLQ\ 33UR UR]Y\WRN
<enrZd ~hpdevgkf\hj_ggy neggdgkh\IlSLGWU\PNX PDORKR L VHUHGQ RKR
\ kbpecgbo nhg”e\ ea aZ[_ai_q_ggyf €EBNNKMNMQLVhELGRPRVWL 9HUNKRYQRL 5D

dZislZe*aZp+€ reyohf ~_j Z\ghlh j_]lmex\2¥yWy 1z
jhajh[dZ e<gkljmf_gle\ dpgZigligh\kh kijb ,QVWUXPHQW\ DNW\YL]DWVLL NU
yagy |j_ZeecaZpe€ e+ggh\Zpecgbo ijh_dI8s\UWGNMYINND Y XANRYDRNPKLFKQRL GHS
FKI $QDOLW\FKQD ]DS\WWND DYDLODEOH
JRY XD DUWLFOHV
E1L?J:LMJ: 2ILWVLMQ\M VDMW 'HU]JKDYQRKR N

DYDLODEOH DW KWWS ZZZ XNUVWDW
AZdhg Md4ZBgb j°Z\gm is~ljbfdm fZeh 6NU\SNR 7 23DUDG\KPD UR]Y\WN

lh is7ijb}fgbpi\Z’ <erhfhkle < joh\ghMRRIFKKBRL EH]SHN\ PDORKRULLWHHPUH G G

MdjgB:  #< +K| Q\WVWYD Y VI\VWHPL QDWWIRJRDO QR
AZdhg MdjZ€gb 2ljh jha\blhd 1Z QRWWEBUHV / YLY Vv

is4jbfdm fZehlh « k_j _~gvh]lh is”ijb}fgbp\ZUDPQVIRUPDWVLMQL SURWVHV\

MdjZ€gs’ <enhfhkle <_joh\gh€t JZ AbVWAIyEHEGbY XPRYDNK VXFKDV@NK Y\N
+c K| UHG 9 , +U\QFKXWUYQRXIR@ .URN 71
1gkljmf_glb Zdlb\eazZp+€ dj_~bIm\ZggyL®@BWRYD 2 9 6\WWHPD G

ijb}fgbpl\Z \ mfh\Zo _dhghfeqgh€ ~_ijXi¥DY®Z QQLNDUKGRVERYR SROLW\NRL>

eslbgqgZ aZibkdZz KWWS ZZZ QLVV JRMNRD ®RYLLFOHWLRQDO QRKR UR]Y\WN
Hnepecgbc kZcl > j"Z\gh]h dhfel IBHVMBRL LQWHKUDWVLL JE WH] ]D

Ibdb >?e_dljhggbctp Kimjk@kimim KWWDLQV NRLSQDXWRYREBEHQMRA@R )HR

ZZZ XNUVWDW JRY XD VWDW KWP VLMV ND HRRQRRYRKQD DNDGHPLLD
Kdjbidh L H 1ZjZz~b]fZz jha\bldm ¥V _dhgh

eqgh€ [_ai_db fZeh]h « k_j_~gvh]h is”ijb}fgb@PM@VXYDQQLD LQQRYDWVLMQ

k

f
\ kbkl_fe gZpehgZevgh€ dhgdmj glhkiBiNbQyh@le LQIRQPDWWLWKRM RKOLDG
L

H Kdjbi&w\e\ Hjlx * k ,QVW\WXWX UR]JY\WNX HNRQRPLN\ 8N
LiZzgknhjfZpscgs ijhp_kb _dhghiWgWBELUHX RUJ XD ILQDQVXYDQQN\E
kbkfb \ mfh\Zo kmgZkgbo \bdebde\ fHGhQjRY DWW\ BRI DL Q\
>aZ j_~ < 1 =jbgfimpjghlite@ Djhd 6KPLKHO V ND = =DUXEL]

+ K XSUDYOLQQLD LOOQRYDWVLMQRLX GLLE



SLGSU\LHPVWY WD PR]KO\YRVWL MRKR DAIDRSSMDWQVER PP LUAQNARG HNI D BF\VR R |
HNRQRPLWVEAWINUDERLRKNGQNHW\ V (QWHHSUQQRYDWLRQ GQ LD NQ RIFRHQRF
(& (&6(& ($(& %UXMVHPERXUJ
(GTXLVW &WULYLQJ WRZDUGV D j+ROLVWLF
,QQRYDWLRQ 3ROLF\ LQ #XWRWHDQ FRXQWULHYV
OLQHDULW\ VWLOB®ROUFRYBH®VHZ /RQGRQ
S
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A g Ahp azZ\sA"m\Zq dZn_7jb ~_j Z\gbEVX«Ykkp b'\ch g ZprgiZygZke v gb c
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1GGH<:P1CG1 QBGGBDB L: F?0:G1AFB FH>?JG1A:P1
<GMLJ1IRGVH2 LHJ=1<E1

:ghlZpeyljhZzgZeeah\Zgh ihdZagbdb e<ggh\Zpecgh€ Zdlb\ghkle ie”ijb}fkl
aZe_"geklv \e~ ihlhqgh]lh klZgm jha\bldm kbkileZgimh¥ghaym\Zoggdgkm\zZzggy 1Z
f_lh~e\ JThkih~r"Zjx\Zggy [_aihk_j_"~gvh gZ i*”?ijb}fkI\Zo Ihj]Je\ee Ihy\Z gh\bo jb
kihkh[e\ ijh”*Z"m 1|h\Zje\ aZe_"blv \er klZgm jhal\bldm eggh\Zpecgh]lh ie"
\gmljergvh€ Ihjle\ee EI\IKgdggy mfh\ kijZz\_"eb\h€ jbgdh\h€ dhgdmj_gp+€ |Z |
j_kmjke\ ¢ jbgde\ <bagZq_gh sh gbggbdZzZfb jbgdh\bo sggh\Zpec \blZmizZxlv
ed_Jjh\Zgeklv eggh\Zpecgh]lh jbgdm \ kbkl_fm fh~_jgeazjpt€gVgirtjkjighdib€ |h
ijhljzf ijhn_kechhh\h]h aZ[_ai_q_ggy *ggh\Zpecgh€ ~eyevghkle ie?ijb}fkl\ Ihj
klzg fhib\Zpe€ i_jkhgZem "~h \"hkdhg@ehghylygldh]h\hjhp_km 1Z ydhkle Ihj]lh
ihkem]b Jha]Jeygmlh \ieb\ ~bjdE@\gB€jhihekj_ggy °ggh\Zpecgbo fh eb\hkl_c f
kn_jb \gmbgvh€ Ihjle\ee |1Z maZ]lZevg_gbogg\ZkdbgpecfgloZgeafb fh”r_jgeaZpe+€ \¢
Ihjle\ee-

Dexqgh\e kehdgh\Zpey <+g\_klbpe€ fh”_jgeaZpey kn_jZ \gmljergvh€ Ihj]e\es

6\WQ\N 1 6
'RFWRU RI (FRRYRFLPWH 8HRGHRVWHBBHWPEHYMWH DQG /RFDO )l
,YDQ JUDQNR 1DWLRQDO 8QLYHUVLW\ RI /YLY /YLY

)$&7256 $1' 0(&+$1,60602)'(51,=$7,212) '20(67,&
75%'(

$EVWURBQGLFDWRUV RFW QQLRWIDEWL WIHBIBEWAKHLU GHSHQGHQFH RQ
RI GHYHORSPHQW RI IRUHFDVWLQJ S CRRDELOINHPHQWQGE L @ {)RNWAM\SQE MW
DUBQDO\]HG 7KH HPHUJHQFH RI QHZ PDUNHVOL@LF KR R GWRIQ\HBRGAG D
GHYHORSPHQW RI LQQRYDWLYH HQWUHSUHQHXUVKLS L@ RAGH \WLHRADG/ |
IDLU PDUNHW FRPSHWLWLRQ DQG HTXDW DV FGNW HWR LOHH\GR YAKHA D R
LQQRWLRQ DUH WKH DYDLODELOLW\ OHYHO RI GHYH QRSP NQWW BR R
GRPHVWIPR@WDGHDWLRQ W RIS WORUNDPYR I NXBSRQIRL G QR YIRRALOWH WLH"
RMW UBI®NH U SIOMRON HPRO WYRIYGERRIDUGLES WRYH. QJ Rl WUDGLQJ SURF
Rl WUDGH VHUYLFHN VABRWHFNOR AQEMQORGDWLYH RSSRUWXQLWLHV |
GRPHVWILFV/ WH QWG ZHBGLIQYH VIV@E/R Y DW LY H FPRHEG D QQ RFOVR/R R QW L F
WUDGHIQHUDOL]HG

.H\ZRUG@QRYDWLRQ LQYHVVGRPHV WRRGHWIGEHD WLRQ

IhklZgh\dZ ijh[eljfby]hf hklZggeo jh_dhghfedb "@x®hZ gZ gZy\lgeklv ~hkblyv
de\ kljefd_ ajhklZggy \ieb\m gEZmdb IZhdm\lghr]h gZmdh\ipletz el _¢mqgZkges I_g”™_g
ghehl]ec gZ khpedhghfihgqgbc jhalblhd “hdhggh\Zpecgec kn_je g_ "Zxlv ie"klZ
jeggh ¢ r\brdh afegx} kljmdIimjm yd k\ehilb€eafdimgtdjZz€gZ ihkipzihkAh€jZhabp+€ gZ
fedb 1Zd ¢« _dhghfedb MdjZ€gb H" rgZbgdhghflhdgge\ <« ihkihrhkZggy \keo
g_kijhfh geklv djZ€gb a”eckgblb kljmdbajgmbig jgbo ijh[e_f fh eb\_ ebr_ az
[mMAh\m g_ ijhklh ]Zevim} €€ jha\blhdniZjdm\ZgglyakljZI_]*€ eggh\Zpseglslth jha\
\h~blv ~ftihghfeqgh€ ~_]jZ"Zpe€ i_j_"[ZqZ} jZ"bdZevge ajmr_ggy i_j_n

1ggh\Zpe+€ g_ leevdb azZ[_ai_gmxlvih\ds_ gdyhfeqgh]lh jha\bldm MdjzZ€ghb
_n_dlb\ghkle \bjdphdbpdrcgh€ "~eyevghkle Ze _

\h~rghqzZk jZahf ea negZgkh\bfb « fZl_jeZdh&bZgh\glZz azZz\"Zhagleygmlb ihkee”h\

\_klbpeyfb aZ[_ai_gmxlv gZjhsgr¥dggy j Zoghk\Zpecgh€ iheelbdb m kn_]j
dZislZecazZp+€ \pgpmglhgh€ [Zab sh_jgeaZpe+€ \gmljergvh€ Ihj]e\ee IZ \bagZc
aZ[_ai} gohhgdrmhkighfh geklv \elgbagygh®pecgiggh\Zpecge f_oZgeafb fh"_jgeaZp-



jergvh€ lhjle\ee. nhjfm\Zggp+Xgk]h jbgdh\h]h ]Jhkih*"ZjklI\z
kijyfh\Zghlh gZa kbagjZglh\Zgh€ ijZ\h\hx

:gZe*a hklZggeo “hkee”” _gv + imfeeqgdZprx _dhgh€eq k\h[h”"b 1z N Zes
>hke”" _ggyf iblZgv Zdlb\eaZpe+€ egdih\Zeeghtt€ ~_j°Z\b Ih[lh khpeZevgh€ a
Neyghkle aBZbkdy 1Zde gZmdhlpd yd IXK kijZ\_~eb\hkle > k @ > Dhdmjeg

joe}j I\ Izde KkljmdImjge gZijyfb fh~_ee khpe
Y ; ;Zabexd <: ;oexd F >heergec e<«ggh\Zpecgh€ _dhghfedb vyd ijZ\h\z ~
@Zeeeh 1F DjmidZH EEe<]hg_gdh 1Z -<igb\ZlgZz Z\lhghfey fzxlvky gz m\Za
ljhle_fb 1Z i_jki_dlb\b aZklhkm\Zggy njthpZgkh\gr&lv ijhl_ \h~ghgzZk je\geklv
e ih~"Zldh\bo \Z _ee<\ kibfmex\Zggy KkXtema_\h&hgdmj_glgbc ihjy*hd \e~rdjblek
-ggh\Zp c gh\g hxk be Ahk&ZebmH Xjd_\bqg _n_did\kldhgdmj_gp-€ negZgkh\bc ih,
AZ\e-g ng‘rkIv gzegkh\bo fhlib\Zpe€ 1Z klZ[eevg!
> Ddmjeg H Jm~q_gdh IZ «g khpegbe jh~hd kijyfh\Zgeklv ~eyevghkle

ijb\Zlgbo <« Z2\gbo Z]_gle\ gZ khpeZev

<bdez” hkgh\gh]h fZIl_j¢Zem &hke+”_ngdyb\geklv > Kk @
kdez”gbo mfh\Zo fhr _jgeaZpecgbo Hgafldlg*gh sh gl j kb ~ _j°Z\b yd Jhe
eggh\Zpecgec Zdlb\ghkle ie”ijb}fkl\ ThkmI§3diZ egepex\Zggy ijhp_ke\ fh*_jgeaZz
aZ\'"b ijbesZky gZe_"gZ NhyEhXZggy \gmbrgvh€ Ilhjle\ee } A _sh egrbfb 2z~ _ g
eggh\Zpecgh€gtiedldh ihlj_[m} agzZzqgbslgeklv jhal\llalkgbo eggh\Zpec « \bgZo

negZgkh\bo j_Kkhkb\hkdZ klhkm\Zggy "¢@yhexpecgh]h Ibim i_j_rdh”~"Z} ihdjZs_
kilbfmex\Zggy \Zmpagth€ Zdlb\ghkle |Zdbdichjgbo dhgdmj_glgbo i_j \Z] 1Zema- IZ
negZgkh\bo \Z _eqni eglegklyd kbkl_fbfZgx ijhly]hf Ijb\Zeh]h i_jeh*m qZkm

hihr"zZldm\zZggy hnzl\hjeaglyy \bdhjbklzZzggyljhly]lhf ji 9Zc\bsZ eggh\ZpecgZ
ghjf 1Z isev] klI\hj_ggyZ end loolhgm\ Ztb\geklv ieMijb}fkI\ [mezZ k_j_"~ ie”ijb}fkl)
gZ"Zggy negZgkh\bo ij_fec ~hlZpecj_jhigk®Njbfbkeh\hkle a_ehkdzqzZggy

gZdezZ"Zggy rljzZne\ gkl Z gltitviee\ g jh_g_jl*€ J1Zam iZjb 1Z dhg”bjyyech\Zgh]
\bdhjbklZggy ih~"Zld*\ m ydhklthyiipggbdZ g_ijZ 1Zdh" e<gnhjfZp«€ 1Z |_e_dhfmg

kilbfmex\Zggy cggh\Zpec h{o jmm gjlhpmg|v k_j_ "~ ie7ijb}fkI\ hilh\h€ Ilhj]e\ee
o
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Kdez~_gh zZ\lhjhf az ~Zgbfb >_j kiZIm MdjZ€gb

Jbk 1ggh\ZpecgZ Zdlb\geklv i*”ijb}fkjl\aZ \b”r"Zfb _dhghfeqgh€ ~eyevghkle
D<?>

>  k k @ Ihjje\es Z\lhljzZgkihjlgbfb azkh[Zfb 1Z fhl|
GZ "mfdm \elgbagygbo gZkedhipe\ shZBHewedb jbk

\Zeb ijh[e_fb egklblmpehgZevgh€ _dhghfeqgh€

| _hje€ \ mijZ\eegg-e jha\bldhf khp Lezvgbsbcec je\_gv eggh\Zpecgh€ Zdlb\gh

_dhghfeqgbd_fkbkh\ghpeggbc _dhghfedgjpdzZz\ky gz |-’\|Jb}ka\Zo Jelg_gkvdh€

jha\blhd gefitbc [_a hje}glZp+€ gZ dhgp_ipex



1\Zg\hjZgde\kvdh€ 1Z OZjdes\kvdh& hpeZkdgZqghx fejhx aZe_"blv 2" ijZ\h\
obklm h[f}dle\ egl_e_dimZevgh€ \eZkghkl
M j deevdeklv ienijb}fklI\ [Z hj]lhgvakgZdgeklv jmcgm} klbfmeb ~h kl\hj_gc¢
MdjZ€ghb yde azZcfZebky kI\hj_dg@efvrhfm ¢ dhf_jpeZeecaZp+s€ g_Y&\I_jeZevc
\bdhjbklzggyf i_j_~h\bo |I_ogheh]ec IZdh[fhdaiewvIZIm +gl_e_dimZevgh€ I\hjgh€
ijzZ\z cgllmZévgh€ \eZkghkle Z UZdh'gZz "mfdm < ;m~degZ kZf_ aZobk
\bdhjbklzggyf giZereaZlhjkvdbo ijhihab\eXghkle } JTheh\gbf klbfmexxgbf eggh\Zp-
klzgh\bez a ydbo ihgz~ #\« ljgblldlt hkgh\hx klZgh\e_ggy fhlb\Zpe+£€ |
ijhfbkeh\e jenijb}fkINZ Z k_j_"~ ieNijb¥fjdiNgbpl\Z ~h eggh\Zpec > k @ F
hilh\h€ 1Z jha”je[gh€ zlhljeVvad ih~reeyllvky c egrbfb gZzmdh\pyfb sh ~hke
<bdhjbklhim\Zeb m k\h€c ~havghklijh[ie_jfb ijb\ZIgh€ \eZkghkle \ kbkl_fe fhi
| _ogheh]-£€ ieNijb}fklI\ a ydbjd dh gegghhNZpecghijb}igbpl\Z > k @ Lhfm a
ahk_j_~"_g_ m OZjde\kvdec hkgkkle dhhmgfeeh sh \eZkgeklv } klbfmehf ydbc
m f Db}\e x\ H”_kvdec £Q_jd4alke \eZgkbde\ Z[h ij_~klzZ\gbde\ ZiZjZIm mijZz
h[eZklyo K_j_" ie?ijb}fklI\ hilh\im€jb}ZkI\hf Jhkih*Zjx\zZIlb _n_dlb\gh ahdj
jhan~je[gh€ [Ihjle\ee Ileevdb \bdhjbkhhhoo Zkenh jZo yde } jbabdh\bfb Ze_ g_h
i_j~2h\e | _ogheh]*€ sh k\ergblv ijh ageymjkgZ ihlj_[m Kkbd[ra&vglgth ki
e_fb sh”h eggh\Zpecgbo \ijh\Z~" _gv m pvdlfeh \kMfmex\Zggy ij_"~klZ\gbde\ Ihj]h)
_ddphfegqgh€ ~eyevghkle ghlh ie7ijb}fgbpl\Zz ~h \*hkdhgZe_ggy Ih
<lsf 1Zde gbavde ihdZagbdb sggh\ZphdégrhE iBtjlb[m} IZdh" « i_j_ohAdpbch aZ]Ze
ghkle ienijb}fkI\ Ihjle\ee \ k\eZb "dgho mgylbo ghjf iZl_glghlh ijZ\Z eed\e”Zpe€ |
N _geaZpecgbo afeg k\ergZlv ijh I_ sh YWAdkfmggip Ih\Zjgh€ nhjfb ~hkylg_gv g.
IZggx g_ aZ\'~b ijbreeyeZky gZe_"gZ rmh\@dp2dbc”_Ivky i_j_"~mkef ijh i_j_rdh~n
Ohgz p_ ¢ h[mfhle_gh agZgghxdhfsjpxZesadAprEviZIle\ eggh\Zpecgh€ "eyev
g_"hk@gZklx negZgkh\bo j_kmjke\ Ze a“tkkg 'ggee+™hlgvhiblm gZ e+ggh\Zpecg-
kdez~gh KIm\iZ2Nb ijh is~klZ\b afepg_ldhd¥jb ihkeml]b m
dhgdmj_glgbo ihabpec ]JZemae+ ydsh Ihgbgiyphfaihkbe_ggy kie\jh[ellgbpI\Z ie"
j qgzZkldz ih~zZgbo i*?ijb}fkINZfb I eVer_jb [Th\Zjhh[e]m =« fZjd_Ibg]h\bo
aZy\hd gZ h[T}dIb +gl_e_dimZevgh#8kl¥ggXEgdlx\s a hlJey"m gZ \by\e_ggy kmqg
af_grm}lvky r\b~rdbfb |_fizZfb i_jk_dlb\gbo l_g”_gp-c jhal\bldm ihl
Kvhlh~rge jhalblhd eggh\Zpec m kn_kihVdnigjersh®*h gh\bo Ih\Zje\ ihkem]
gvh€ IhjleAEje [m} jhajh[db 1Z \ ih~Zevrhflhy\Z gh\bo jbgdh\bo ger f_Ih”"e\ |Z kil
j_ZeesazZpe+€ ijh]jzf ~h\]hkljhdhdh€ negdpkBAEim Ih\Zjs\ aZe_"blv \e” klZgm jha\bl
"byh€ ie"ljbfdb eggh\Zpecgh€ ~eyevghEIpecghlhie®ijb}fgbpl\Z mekavh€ \idninl
mkef ea ~_j Z\gbf negZgkm\Zggyf q_j_la\ee«*ih¥erdZdh" klI\hj_ggy mfh\ kijzZ\_"~
egklblmtgeg§ehgZevge 1Z fekp_\e nhg”b isblghlitdih€ dhgdmj_gpe€ 1Z je\gh]lh ~hk
ienijb}fgbpl\Zz kkihjey a”_r_\e_ggy dhf_jkmjke\ ¢ jbgde\ GZ gZrm “mfdm !
pegh]lh [Zgde\kvdh]h dj_~bim\Zggy kd&jZdgPkglylth sh gz~ fejgZ fhghiheeaZpey
\Zeb\bo ey ~_j Z\b 1Z €€ j_]lehge\ eg\bklbpecgbbghfeqgba jijkimj reyevghkle yd
ijh_dls\ ~h ydbo gZe_"blv « fh*_jgeaZpkhblkmplbgZevgbdhesdey_ ijhp_ke\
\gmbrgvh€ Ilhjle\ee 1Z gZ azZkzZ”"Zo NZjigkhghfZp<€ kbkl_fb "_j Zéeghdyly mijz\
ijb\Zlghlh iZjlg_jkI\Z jha\blén 1ZZemaj Z\gh]lh mkljhx ijb i_j_oh?e \en hAge}€
|_jblhjeZevgdg&klbIlmpehgZevgh€ sggh\@ppz\er®gy ~_j Z\hx "~h egrhg§bo h[mfh\
egnjZkljmdIimjlghiZjde\[sagogdm[ZIhjs\ agZqghx fejhx | a\ 3ajhsm\zZggyf” -«gl
g bgejbglh\bo [¢j° " _j Z\gbo 1Z g_dZag gmolZ \eZ”b jmcgm} klbfmeb ~h g\
dhf_jpecgbo negzZgkh\bo nhgne\ kikipedgly ijh]j_kb\gbo kmgzZkgbaglhg]h\h
eggh\Zpecgbo [Zgde\ alké&Vesr_gbdjr€¥ [Z Ihjlhkhj\ekgbo p_glje\ h[f}dle\ Thj]e\e
mkmg_ggy €€jzZIb\dekle ~Zdh\bo egnhjfZpekgdgeqghlh ihdjZs_ggy AT
ij_n_j_gpec *ggh\Zpecgec Zdlb\ghkle \erkgdklv gb kezZ[deklv dhgdmj_gp*€ g_
lggh\Zp+*€ _dhghfeqgh]h oZjZdI_jm ldhZeh_eMgbo~ fhghiheekle\ “h fZkrlZ][g
ihlhggh]lh klZgm jha\bldm kbkl_f ijh]dhalmkZjhdy g\_Iclbpe
ieZgm\Zggy [x" _Im\Zggy ¢ negZgkm\Zg@¥ d¢mfdm < Hk_pvdh]h dhgdmj_gp
f_Ih~e\ Thkih”*"Zjx\Zggy [_aihk_j_~gvh ga _li#rgjlb \bdhjbklh\m\ZIbky yd dhhj*bgr
}fkI\Zihj]e\es Lhfm ZdlIb\eaZpey €0 \ijh\gkhi_gdy\*~I\hj_ggy eggh\Zpecgh]h ihl_g
aZe_"blv \e~ A"hkimighkle ~ey _dhghfedqgbmaz]_mlalh” " mxqgb ijb pvhfm egl_j_kb |
egnhjfZpedggkmeviZpecgbo ihkem] is*hbsgdlady\ ijhp_ke\ kI\hj_ggy ¢ jhalbldm «g
d\ZeenedZp+€ i_jkhgZem azZ[_ai_q_ghklg mipb\elgfkveb e<ggh\Zpecgh€ ZdIb\gl
dbf i_jkhgZehf sh \heh”¢} Zjk_gZehfkijhygyZgdgbdijh\Zz~" _ggx j_ameviZle\ gZm

f_ e _dhghfplgg ZgZeeam iezgmlZogyqggh€gfkelyem \bjh[gbpl\h dmevib\mx
Neyevghkle hj]jZgeazZpe€ Z 1Zdh" ~"eZbghib\oddypfHim mijZ\eegkvdbo gZ\bghd -
dhgljhex jaZpe€ [dalg_&kle\ jhalbldm > k @ HI'_ dhgdmj_gpey } \Z eb\bf

MAhkdhgZe ggy Ih\Zjgh€ ijhihabpe€-lgghMzZphEghE jgblazZpe€b khgmljergvh€
jhh[¢s]m yd gZkees~hd Zdlb\eaZpe+€ ijh*"hhd]h\do <HHh afmrm} _dhghfeqgbo Z]_



ihklecgh]lh ihrmdm J[eevr ijh]j_kb\gbo ikhkkin[\=\k|v je\ghfejgeklv ceghgh\Zp-
hjlZgeazZp+€ 1Z a”eckglggghéhhjlrmgdh]lhjhalbldm \ kn_je \gmljergvh€ lhj]e\e

ijhp_km fhr_jgeaZppex\2Zgdgygaihy\b l_jblhje}x djZz€ghb 4 kljmdImjge
jha\bldm gh\bo jbgdh\bo kigpr\ kijgpehgzZevgeklv ihrbj_meagh€ ghhliAghkle
ijhkm\Zggy “imhiMNQ\Zje\ m kn_je \gmljergvh€ lhj]e\ee aZ \b”~Zfb h

AgZgghx fejhx ijhkl_"m}lvky aZe_"glkjbllyjpgx IThsh e<ggh\Zpec
glde\ jbgdh\bo eggh\Zpec 1Z hj]ZgeaZpecgth®e hipbbb az\*"Zggyfb 1Z peeyfb ~_j°
Ibgbf gZkee~rdhf ZdlIb\eaZp+€ ydbo } ohyh\Kipkddb€ iheelbdb m kn_je fh"_jgeaz
mijZ\eeggy jhal\bldhf kn_jb \gmljergvh¥gmijirgevsh€ |hjlelee gZ gZrm ~mfdm \b
[Z ieMijb}fKkI\ Thjle\es hjlZgeazZp+€ Imah\hé¢hg_ggy gZmdh\bo “hke+s” " _gv m
ijhp_ Mk Qbggbdzfb €0 klbfmex\Zggy k j_"m@keff Zdmfmex\Zggy negZgkh\bo j_I
\bkImizxlv gZy\geklv j*\_gv jha\bddmdhAZ "hke+~"_ggy 1Z «ggh\Zp+€ dhhj
egl_ljh\Zgeklv pegghlh jbgdm \ kbklefgmh\Zmecgdlb\ghkle je\_gv dhgdmj_gpe-€
fh~_jgeazZpe+€ knjgbgWgénllhj]le\ee je\_@ggh\Zpec 1Z _n_dlb\geklv ~_j Z\gh]h dh¢
ierljbfdb ijhljzf ifhoghZoh\h]h ~hljbfZggy knhjfh\Zgeklv ijZ\h\h]h [Zabk
aZ[_ai_q_ggy cggh\Zpddghiejydpitkdvgh jhgb 1Z aZobkim h[f}dle\ egl_e_dIimZevgh
Ilhjle\ee aZemq_geklv \ZpkEZzg_fkhlyZemahdj_fz dhf_jpecgbo ihagZq_gv j*\_gv
"h \"hkdhgZe_ggy_ldhghte\tpgh]h ijhp_kmaz[_ai_q_glgkhZpecgh€ ~eyevghkle klZg ¢
I1Z ydhkle Thjlh\_evgh€ ihkem]b \hl_ogeqgh€ 1Z egnhjfZpecgh€ egnjZkljmd
Hkh[eb\h \Z eb\_ agZq_ggy "ey kibim&xZgagy khpeZevgh€ kijyfh\Zghkle ¢ggh
hjlZgeazZpecgbo <+<ggh\Zpec \eM\h”blvkyehdbVgpe€Z fekp_\_ j_]Imex\Zggy °ggh\Z
i_jkhgZem i”ijb}fKl\\ebhj ahdj_fZ je\gR_geaZpe+€ kn_jb \gmljergvh€ Ihj]e\ee dhf
hieZlb ijZps af[eevr_ggy ydh]lh ihkbex}gfmMbkZplgh kles gihlo\ZIg\_klbpec ~_j Z\gbfb
A"h m@ZK\ h[%jmgim\Zgge aZoh”e\ ihdjjzémkay azZ”ey €0 kljmdimjgh€ ]Zjft
kbkl_f mijzZ\eeggy ki\hj _ggy kijbyleb\h]h ijZRghHtkdh
<ieb\ ~_j Z\gh€ iheeslbdb gZ jharbj_&agy_¢ddhsZ 1Z «g\_klbpecgh]h de+fZIm "ey
\Zpscgbo fh eb\hkl_c \ mfh\Zo khpeZevgbhhppgdigh]h ie”ijb}fgbpl\Z m kn_je \gm
\Zgh€ jbgdh\h€ _dhghh\dghZgZe _jb hlhjle\ee«
%o jtgZgh \ ijZpe > k @ GZ hkgh\e htb[Zfp4dohlgl m\Zggy eggmXdphpdbe azkz”
jbah\Zgh€ G < >Zpec fh™"_e+ gZfb hi{&gmgipr\Zdte ihe<lbdb } \Z eb\hx Ze_
_lzgeklv ~_j Z\gh€ iheslbdb eggh\ZpecghExfimfh)hx fh”*_jgeazZpe+€ Ihlje[ge f_0Zg:
geaZpe+€ kn_jb \gmljergvh€ |Ihjle\ee jbkeeaZpe€ [Zdbo nzZdlhje\ Lhfmjkgfy ijhp_Kk
AZm\Z bfh sh k_j_» peevh\bo hje}glldj¥\jN\Z"" _ggy j_ameviZle\ eggdiiZpecght€
"Zgh€ iheelbdb eggh\Zpecgh]lh jhal\bldm ijdlpggh azZ\ b ih\Yfyadbgbgfbha g\ _
\gmbrgvh€ lhjle\ee \Z eb\Z jhev fZ} \«*XKW blbky a”_[cevrh]lh } Ijb\ZdB&fIljubljZIh
lz7dbf kdezZ~h\bf yd |I_ogheh]eqgeklv jshfgkldb\ihi_j "~[ZqZ} <klhlge ljZgkZdpecg
fZlbazZpe<€ 1Z dhfifxhj]jbhalz mecEhelgtr g gZ ihrmd gZmdh\h€ «~_€ €€ h[%jmglIm\Zq
]h ijhp_km _dhghfeqgeklv h[ky]lb 1Z jemr_dipArgijkiyjhajh[dm hohjhgm aZobkl ¢
jha\bldm _dhghfedb agZgv m kn_je \gneljaZgprtx€lhisjh  <e~lZd eggh\Zpel€lNZ <g\_k
]Je\ee ijhn_kecgeklv qzZkldZ aZcgylbd[hmhliihthip dgxxlv Z[h h[f}*gmxlv <g\_klb
kiI\h_ggy h[f}dle\ egl_e_dimZevgh€ d4g@k\ghkdegbc ijhp_k Z[h gZ\elv |jZdImy
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khpeh]mihqg gt kmkieevgbfb kbkl_fzgbklv azZz[_ai_gqm} aZ”h\he_ggy \eZkgbo -
Dhgp_ipey p_gdjbklikneeibpb " [ZgZHm ihlj_[ ZdIb\mxqgb Ibf kzZfbf \gmljergec jb
khpeZengrlbggm Kkljmdimjm kmkieevkIWdjbgbgyxgb _dhghfeqg_ ajhklZggy NegZz
Ahfegmxgm ihabpex ihkenrZ} k_j_"gkolbdkZjk "gvh]l]h deZkm nhjfmxlv eg\_Kkll
Il _j_ \Z°Zggy \ gbk_evghkle pe}€ dZIl_]hjhE gE«kZe kauki-evigh€ kbkl

i_\ghx fejhx } ydlgzlamBZd « i_j_ "mfh\hx Kbkl_fzZlbazZpey ih]Jey”e\ hdj_fbo mq_
khpeZengrlbggh€ [ced@hkle Z [ZdhZljb[mlb\ge jbkb k_j_“~gvh]lh deZkm i_j_Kk
jha\bldm _dhghfeqgh€ k\h[h”b 1Z ~_{1BEf¢ZIZE I Dhdh  hijZpx\Zggy gbadb ~ _j_e ¢
azkz~Zo "hljbfzggy pkigghkébdhkle Imjb > "h@hey} \\Z ZIb k_j_nge+f deZl
lhe_jZglghkle dhgk_gkmkm dhdf\iphfekgh]h f_7eZlhjZ f«° \_jogefb 1Z gb
]Jihfz~rygkvdh€ ae2jhtd"Zevghkle ~h\e\jbjklI\Zfb kmkieevkI\Z ghkey agzZgv -«gl
kleerZjghkle khpehdmevimjb Ijm~h\h€ J]jhfzZz~"kvdh€ [Z

< pZjbge khpeheh]e€ gZc[eevrh]lh ihe_ggelhjZzevgh€ ZdIb\ghkle hljbfm\Zq
hijbfZeb ih]lJey”b gZ ijbjh"m k_j_~gvh]te deZikigbgd?hoh”e\ efgghbe *yll\ekix “blly
a\h~ylvky ~h \bhdj_fe _ggy ch]lh jhee mdibhiphfZjeghdd gbc [Z \e”~ih\er"Zevgbc m \ql
_dhghfeqgbo ijhp_kZo ¢ \bagZq_ggy \*{dhgdrkptho §Z2*h\he_gbc k\h€f klZImkhf p
kmjke\ yd deZkhml\hjx\Zevgbo <bagZgZgvghh jkhpiEevplygh€ kliZ[eevghkle 1Z
kmdhf sh fh'deX~Zlbky k_j_~gef deZlkhfdm ]hlh\bc ~h Zdlb\gbo nhjf aZobklm
kmkieevge khpdhghdhgge ijhp_kb gz RYm Hdjef Ih]l]h ijb \bagZqgvhldh k_j_~
Amdm } ex”"kvdbc ihl_gpeZe LjZgknOgfdka@mglgge” \boh~blb a ihklmeZlm sh p
pvhlh ihl_gpeZem \ ex"kvablc adZgrmde[mlb 3hkgh\gbc fZkb\" gZk_e_ggy hkdee
hljbZggy ch]h ghkeXigZgbbkmkieevkI\Z &HhrZhd \e"h[jZ Z} c¢ Ibih\eklv kmkiecev
\deZ”_ge* \ kmkicevghdihabgbkdmijh*mdkdezm \bhkllgiZ\lgbf kih b\Zq_f Ih\Zje\ 12
Ib\ge a”e[ghkle ihkem]eRAhghx ijh"mdlb\ghx kbehx ¢ \Z]hf

GZ dhjbklv gZrh]h fejdm\Zggy k\e"ghde AhleetgVibbecgh]lh ihl_gpeZem kmkieevk
_ddhfeqgZ *"_negPphewyb@ azZ ydhx k_j_"1lhijb kmlI}\m \e~rfeggeklv fZjd_je\ ij_~7
gec deZk IJZdIm}Ivky yd kmdm{§iklv Zddbtigb &k kim*"gvh]l]h deZkm \hgb fhighx fejh
I\ kbkl fb khpedegbheqgbo \e~ghkbg gshxlv *a jbkzfb ghk €\ ex*kvdh]lh dzi-lz
aZ\"ydb dZislZecaZpe+€ imjlizgfadbpyvcghg_\e*gm m\Zgbo _ _gle\ eg”b\e"mZevgl
dh€ gl e _dimZevgh€ hk\elgvh€ dhfilddh]gl ddie|gped ch[-evaf:bhlejb\gg Zpex
em gZ[m\zZxlv \ergmlly kZfh*hklZlghklek _Lh{lde@a dleZzke\ \by\eyxIihjZeegld|gdh
abpec _dhghfedb k_j_"gec deZk i_j_"mkeé hHogZeg@t ZpecgZ hj]Zigeajbgfcgh
ky ydhgdfeqgbc “hghj Chlh _dhghfeqgbp¥dyEve j_dj_ZpecgZ dhfihgjhplbk <erlZ
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FZjd_jb ij_~klzZ\gbde\ k_j_~gvh]h deZkm azZ \bkgh\dZfb hdj_fbo mqg_gbo

\lhj ~" j eh FZjd_jb
> DZjdj_"e|>\@ kmlgeklv xjb "bqhbgh€§bg§Zkghkle gZmglp[lhz\b
a”“sckg ggy nmgdp<€ dhgljhex

? E<[Zgh\Z ihkerZggy i_\ghlh khpeZevghl]lh klZImkm
G <eZk_gdh \heh”eggy \eZkgeklx
=_}pv @ gZy\geklv ijhn hikdglyth€ ie~]hlh\db

hljbfZggy k_j_"ge*0o ~hoh"e\
N _glbnedZpey k_[IZYygbdiZ N jlgeZ km
< =jbpZgxd@ ~hkylg_ggy IZdh]lh je\gy ~“h[jh[mIm ydbc \bagZqgzZ} ydekly “blly
gZy\geklv je\gy hk\elb 1Z dmevimjb sh "~ha\hey} \bdhgm\Zlb \bkhd
jh[him ahdj_fzZ « d_je\gm
khpeZewdohehleqgZ ahje}glh\ZgeklVhpja [kelf _egblz\e*m2Z\dvigbc jha
lhd « \*hkdhgZe_ggy
Ibih\eklv _dhghfeqgh€ ih\_negdb kijyfh\Zgh€ gZ jbgdh\\m nhjfm Jhki
ijZlg_ggyf "h kZfhklecghkle 1Z g_aZe_"ghkle
iheelbggZ ahje}glh\Zgeklv gZ aZdhghkemogygeklv gzZbafZobkl ijz\ ex
Ijmth\h€ ~eyevghkle 1Z kihkh[m “blly
mgZklv m kl\hj_gge ]ljhfZz~kvdbo kljmdIimj yde ijhibglkgdx g_e_]+lbfg
A_j7Z\b \ _dhghfedm ¢ kijbyxlv ijhahjhkle “eyevghkle ~_j Z\b
"hfegm\Zggy gZkldb m kljmdImje gZk_e_ggy [ebavdh
X Kihjbr > @ \heh”eggy gl_e_dhmeZémghpbf ihl_gpeZehf
mk\e"hfe_ggy pegghkle cgdmevdimgleMghlZiclZem
hljbfZggy *gl_e_ddm2Zebmghgh€ j_glb
HDhey"Z > @ ijblZzfZggeklv kmdmighkle h[f}dlb\gbo hagZd fekp_ gldklghfeqgghlh km
gZo \Veghkle 1Z klmi_ge dhgljhex azZ ijhp_khf ]Jhkih~*ZjkvdhH€ ~eyevghkl:
hljbfZlb "hklZlgec je\_gv e_]Zevgh]lh “hoh”m ydbd&khtm\gdyklive ljbfm\Z
ex"kvdhlh dzZielZem 1Z gz~Z} \ergmlly kZfh*hidZkg\bklgAKeZyhdm kmk
aZ"h\hgegy fZl_jeZevgbo « “moh\gbo ihlj_[ ]ljhfZz~ygbgZz
ijblZzfZzggeklv kmdmighkle slgk[§}mlpr\'gpdhZevgbo hagzZd kihlke[ 1Z klbev
ly azZz”~h\he_ggy k\h€f klZImkhf \erghkgbc iheelbggbcddthgk_j\ZIbaf
e_geklv m is~ljbfpe khpeZevgh&k kliZipeearkgdhek km[T}dIbXpAy-%_ §Glbne
a k_j "gef deZkhf
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_fiejbggh€ +~_glbnedZp+<€ k_j_"gvh]h Kecrkdmo flhefg£
areckgx\Zlb \ Ijb _1Zib bkitdgZbdim ¢ <bkhdbc ijhn_lklktdhgec je\_gv \ MdjzZ€g
ke€\ dmeviimjjoswvgh€ egl_e dlghd&@vghg_ ]1ZjZgIim} ~ey ijZpe\gbde\ [eevrhkle \b"
pegh€ hjlZge-aZpijbghgbpvdh€ c j_dj_Zpeggh€ ~eyevghkle gZe_"gh€ \bgZ]hjh”"b
gh€ dhfihg_gl ex”kvdh]h ihl_gpeZem khjesfdbijh je\gy hiellhbiiZpey jh[hlb
j_fblb a gbosgd\ere\ yde mklerhfexxlva¥ZnZohf «a i_jki_dIb\Zfb ijhn_kecgh]h aj
ebeklv pbo dhfihg_gl ihl_gpeZem ex"b@ba\lEpZd@h gbavdbc je\_gv “blly m [e€
ielZ2eamxe \_"mlv kihkeghjb}lgylh\Zgbc gA-<lgbagygbo ~_j Z\gbo kem [h\pe\ ij_"kl
jhablhd kmkieevgh ihablb\gbo Zdlb\e\¢gxéghkdpe€ g_ ~"Z} ie”klZ\ \e~rg_klIb
gkzZfdeg_pv hdj_keblb dfdeh hthjkefimxIv k_j_~gvh]tkkmdeZjhl_ azZ ijbjh~hx kmkieev
g2_"gm \e2rZgm \eN j_ZecaZpe+€ k\h€oklghihih&lehipd@vgh pe ]jmib <~ _glbnedmxI\
a“e[ghkl_c sh k\e~rgblv ijh \bagZggy kknkKisegdflkdéZ GZIhfeldpyZ®€gZo *a khpeZevg
pegghkdd_klbpec m ex"kvdbc dZislZe ahje}glh\Zghx _dhghfedhx jha]Zem‘_g
GZy\gZ egnhjfZpecgZ [ZaZ >_j Z\gh‘@\kjekrbn[-tdh\ngZ Kethlpl » Zevgh]h azZ[_ _
klZlbklbdb MdjZz€gb g_ “halhey} \b*eebib\keyl"g=tg_klb ~h k_j_"~gvhl]h deka
dezZk hkdeevdb aZ Z[khexlgbf |je\g 3fijZeheoth\»e\ \ jklZke gy = i _gkehg_ je\
fh'gZ ebAbagiplb chlh khpeZevgm [ZegnZgZ*e\ [Z]Zlh”elge kAfE€ih\
hkgh\e emg kljmdImjb "hoh”e\ fMiIfh]hkih*"Djbl_jec kZfhe”_glbnedZpe+€ ih\fyazZgb
Hdjef Jh ijbgbglyx gZ~ecghkle djbl_jexgyfb ex”"bgb ijh €€ fZIl_jeZevg_ iheh _
"hohm 7eyj_ftbhdgy k_j_"gvh]lh deZkmpeZevgbc klZImk -« ijfimesdhdgff sh
ihrbj_gZ kvh]h~rge ~h”ZIdh\Z aZcgyliblglyllyy8g j ~gec dezZk” klhkm}lvky k_|
g_jerdh } g_aZjghkljhMzZ[Ih 3legvh\hx je\gy “bllxgZke+s~hd pvh]h \bgbdZ} jhajb
Keen 1Zdh™ aZagZqgblb sh m kljmdImje Zggfhkkx eklglgwZpe}x 1Z ijZ]g_ggyfb [eevr
Mdjz€gb i_\gZ q4kimgz~hklZlgvh \bkhmdjZ€gpe\ gZe_"ZIlb kZf_ ~h k_j_"gvh]h
\bs- aZ k_j_"g* "~hoh”b ijhl_ g_ gzretredpih “hch]h pegghkle 'gZe-ca khp
_j_"gvh]l]h dezZkm P_ ij_"klz\gbdbkljngalmihh kmgzZzkgh]l]h mdjz€gkvdh]lh Kk
dZ|-IZem [Z [sag_km dhjmfih\Zge ihkKkZX&hgblhkipibgZy\gelglvi ebbdh]h ijhrzZjdm
hjlZzge\ ~_j Z\gh€ \ezZz”b I+« olh kie\ijZpgZkae_ggy KHZ)biedeZkbnedm\ZIlb vy
djbfegZevgbfb kljmdImjzfb lhsh LZde &Z]_DMNy~€ djeZk > @
azZpedZ\e_ge m kHpheghéwvgdec |Z iheelbggeghalbgml_ ~_fhdjzZlbqgqg_ kmkieevkI\h i
klZ[sevghkle kmkieevklI\Z gZ} khpeZevgm kljZlbnedZpex a ~hfe
<eZkgeklv gZ "bleh a_fex ij_~f_Ib qEWIh _Kgvh]h deZzkm 1kgm\Zggy c \+~l|
\Zeh]lh dhjbkim\Zggy azZkh[b \bjh[gbpRIZyykhdhhe€ aZ[_ai_gm}kviozgeafzZfb
g_jmohfhkiekIimiz} h~rgbf °a dibl_jpEAZrygkvdh]h kmkilzalki\Za Ibf <~ _y

gZe_"ghkle *h k_j_"~gvh]h dezZkm =« i]jhfZ~ygkvdh]heekkikz g_ fh° [mlb
mdjz€gpe\ fh _ [m”~_ \e~rg_k_ghx ~h ’\Zj_Ze-ah\Zghx [_a hljbfZggy m k_j_"
ljhl_ p_ g_ klhkm}lvky [eevrhkle gZrbck_j_"gvh]lh deka k\h€@ " like\ LZ dbl

Ahdj_fz gz "mfldgbe<glEkblv mfh\gh gbghf k_j_"gec dezk \bk#hjEf Zdlb
fh gz aZkIREhAm djbl_jec lgkdy\g klZzgh\e ggy I|Zdiphalpifzrygkvdh]lh kmk
g_jmohfhkle ~ey \bagZq_ggy k_j_"gvieevkiI\Z yd_ m k\hx g_jlm RNZgpZglhf nt
keevkvdec fekp_\hkle a h]lJey m gZ glk_j_"*gvh]h dezZkm c¢ klbfmeylhjhf \bkhd!
aZ[_ai_q_ggy "bleZz dhfmgZevghfb itex~kvdh]lh dZielZem

p_gljZzevgbf hize_ggyf \h~h\h~Zfb dZgZAmibgbfhky gZ s_ h~rghfm “bkdmkecghf
ijbjh~rgbf ]Zahf Z 1ZdhgegdvimKmlZIvhgetkljmdlimjes k_j_"~gvh]h deZkmhibirge gZnm
k_ezZo "kae]I\_j~bf ihdjbllyf >@ FSh kmxlv px \_jklItimkgbv hrghjergm kmdmige}
klhkm}lvky \heh"-ggy a_fei_jr_ Ih sidirex yd kmdmigeklv g_h”ghjergbo kde.
N _jZ\ge Zdlb gZ ijZ\h ijb\ZIgh®€ZgeZkgAkigAb dhgp_ip*€ }*bgh]lh k_j_"gvh]h o
g_ \kef \ezZzkgbdzf a_f evgbo ge@klhddhdgypebipex fmevibk j ~geo deZke\ \e"[me
dhe_dlb\gbo keevkvdh]hkih "FjKd¥dIZzo i*Riglgh\e_ggy ihkleg”"mkljeZevgh]lh kmkiee
ih~"jm]_ fea_jgbc jhafghéjiezlb g_ ~ZFHhkle ijbdgZ¢m_6HjZdl_jbkdedrkh\h€
ie’/klZz\ \\Z2"ZIlb €€ kmll}\bf 2" _j_ehf Rholdimjb egflgy KR: Nmkk_eZ jbk
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<bsbc gh\bcj_"Bgec demk\hjxxlv gb gqh]lh deZke+\ \bjZ _gZ agZqgh keZ[r_

\bkhdhhieZzgm\Zg«dbjZp2\gdyle yd ijZ\beh[+”*gbo \_jkI\ [sevr ~h[jhagngletb\\  kie\
egl_e_dlimzZevghx ijZp_x [Ih[lh hljbfm\Pqge i\eVYQtDgefejhx ihykgx}Iwkkijhpghhhx

\enN eg\_klbpec m ex"kvdbc dZislZe Fbkdbbegkhiipteem \elgbagygh]lh gZk_e_g
Ah "mfdb 3ehn_ghf_g k_j_"gvh]lh deZkjmafjhf \e~rrZge \eNr aZemq fgggm\ _dh
ierey]Z} deZkbnedZpe€ azZ }"bghx isNMelyahgekkre@exrkvdhlh dzZiskZigngvA€ ijZ\h

yley} kh[hx dhglehf_jzZl \_ebdbo <zkbfelhog ! : Kk _j ~gy \_ebgB9Zmi_j_
khpeZevgbo Jjmi yde \eMjeagyxlvky h*gagXd bQght€ aZgb ydZ m k\hx g_jlm [e-e
egl_j_kzZ*b" k @ ibk Ih[lh "hfgdpmxth “hoh”b « \ [eevrh

ymAmagb i_\gbf f_"eZlhjhf kmkieevkl\¢ZZkkbhdgb”" gZk_e_ggy €0 h[ky] gb'gbc az
gec dezk phhhghm azfbdz} gz kh[s _jdkigmZ
IZpecgbc Ibkd ij_~klZ\gbde\ \_ebdh]lh dZislZem Z a

egrh]lh [hdnkZf _dkiemZIm} gZcfZgm iF;t As=10

Hdjef IThl]h gZ k_j_~bgghfm iheh  _gg- As =0 Ads =<1
}vky \ieb\ n_ghf_gm Zdkeheh]eggh]h /

afs_ggy peggekgbo hje}glbjZevghth

ex"kdhhlh dzZielZem ~h nedlb\gh]lh ex \\
dZislZem \s~ k\ylhkls ~h Jjeoh\ghkle \
"“h  neabggh =+g_jlgh]lh kihkh[m bl
egep+Zib\ghkle b hkde \+~ ihdejghkle e
g _ihdhjb 1Z «g
K j "gec deZk ljZgknhjfZpedyh]lh kit ¥
g_ fh _ [mlb ZgZeh]hf k_j_~gvh]lh deZzZ.... RO x
gbo djz€g_jrh KklZebo kmkieevkli\Zo deZkh ) )
mi\hjx\Zevges hagZyllgeklv i_\gbo Zljb[mle\ Jbk Kbf_ljbggbc IZ Zkbf_Ijbqg-
js\_gv hk\elb fzl _jeZevges klZldb =« kizImk Jhaih%eeb
ij_ klb® jh[hib ihkZ”"Z mh&bem seevgh€ _
dhj eypeEmakzfb \dezZ~ gbfb k_j ~gef delieyibaZpex gZk_e_ggy azZ ghgh"Zfb
m khpghedhghfeqge ijhp_kb i h IJQZ)«n){\PS 3|(|_Z/\d|'1\f'l€ ['A_gh|(|' |Z Skm[dme
\bdhjbklh\mxIvky \ _fiejbggbo A~hkes8hKyqydb ihaley"zadjjiyab nhifm\Zggx
Gzlhf-klv m |jZgkndgbo _dhghf-dZo %% Ih dZislzem G_[_ai_dz \IjZI ex
hagzdb =+ j_kmjkb ~ sde \‘deth-Zevgﬁi izem |hkb_ex}lv_ky m~hjh qzZggyf "bll}\h
_dhghfeqge ijhp_kb gyxlkijhyyd o*~gbo Ih\Zje\ o |hkem_] Lzd aZ_’\Zgbfb
dhgkiblglge Z \+rlzd €0 \bdhjbki¥lfdpkibdb azZkidZ \bljZI gZ hohjhgm a”
"hke-"gbpvdbo peeyo g_ /\qmj]_d|g/\_ey”ﬁ(.mdmlgb0 \b|!_Z|ZC_) \-Iqbag_ygh]h\Z"hfh]hkl
\eamZe+azp+€ khp+Zevghe kijmdimjb jH&N¥§Ngho djZiegaihkeZ ozi —ea =
ijhihngmxIv \bdhjbklh\m\ZIb ycp_\brgmNnhjfm Z hiky]” jZzaz -a  ]jg "h
g\ ebds aZ gbk _evgeklx gb'gbc [+~gdl§ pyipkyagh Dh gz ifylz jh*bgz \ Md
\bsbc [Zz]zl+ \_jkdetzkb 1z qbke ggbdi_[b m —~— j g_ afh]ez hljbfzlb f_"l
k j ~gec deZk Kihkh\gh ljZgablb\gbo kHEffHlykniily[Z21b esdb qb f_"bqgg_ ijbez:
Infm cgrk ¢ MdjZ€gb I|h 3€0 khpeZevgZWGbmaPhPBZ P-}1€ kbignZpe€b\-klv
r\bAr_ gZ]Z~m\Zlbf_ iejZfe~m jharbj G ﬂi)éx hjh]h\Zjlekgh]h e.dm\Zggy gZ
hkgh\b « ydZ sklhigh a\m m}lwky kh \ Njy$gekh\bfb j_kmjkzfb Gz~lh \bkhdm \Z
@ i_j_trdhm ~“ey dm|-\e-_ e-d_Zkadbo i
Ki_pbnedZ k_j _~gvh]h ngkmey]M}dji‘@angZX|Y_ Ahfh]hklh"_z.jk|\ Ney ijbn
\ Ihfm sh \eg_jih kI\hjx\Z\ky g_ gz [zaPaghlh ifbaz” —~hfh]hkidjki\ "ey
jhabldm j_zevghlh \bjh[gbph\z z \gZke4@@y exdZjy ~hihlhkih"Zjkl\ = “ey
ijh\_"gh€ ijb\ZIbazp+€ 1Z A~hkimig* dmMgggy m kkZpehgZefh]hkih”Zjkl\
[xjhdjZIbggbdblmgkec sh areckgx\Zzeb gy hlibfZggy ldhfqghlh e-dmiZggy
jha”_j>Z\e _ggy “pm]ih } ahj'}g|h\ZgBFf—h]\hkIhAZJkI\ AE\LA_Iggy_ f_~bqgbo
i_j_\Z gh gz h[R&myhdeZkm ([Z]ZIbo NAK_ _gw "hfhkm~Zjkiv o “ey
j_amevlZIZfb khpehehlmagbbly mibf_ -z *Ckg_ggy\Zevdmo ijhp_£mj
ijh_dlm 3K_j_~gec degk \bM}j\j-Zﬁ-gghkl-Ahfh]hk'hAZJkl\ Ij_b p_vhfm ijZdlbggh
Jhih\geklv ~h Zkhple&pggy jlihdjzibggblf1ZIh”+1gs ~“hfh]hkih"ZjkI\Z \e*fhim \-7
klZg~rzZjls\" m gwhdba kmkisevki\e hakPeib hohjhgb a”hjh\fy ihykgxxlv leevdb
\bshlh k_j_~gvh]hghh geZke\ \bree @hrie\
\_jkI\m he<]Zjoe\ <jhgeqgh 3_e<Im’ gZkldz he_ . _
kIZgh\va ng_e_gg)gbdelZ Zkhp-Zevgm<bkgh\db [z I_jkl__d.|_[_)\b Ih"ZeVI’bD Ahke
fZjlegZevgm J]jmim fZkldbydugfm 9V m ~Zghfm gZihyfr 1_hj_Ibggm
kihkl_js]Z}Ivky skhpeZevgZ ijej\z9_Y@gZqg-kiv djbl_j-€\ ~ gZe_ -ghkl-
ij "kiZ\gbdZfb k_j_~gvh]h dezZknZ e \bs‘bd-\ASW\_]h deZkm \-g jhaJey”Z}lvky
kiz\e_ggy ~h hkizZzggeo jZ~r_ g_]Zlb\g £9@72¢#{pdk ¢y yd abggbd jhalbldm ex”
\ergqm _geklv ij_~klZ\gbde\ k_j_Ath]HZHé%§%dmmf sh mli\hjb\ky fe" nzZdlbqgl
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fo dmevinhghevgbf ihkkfim o R_\g_gdZH KihjbrtDb€\ + Kk

A dmevimjbaZpe}x ¢ ZfhjZevgeklx khpemfMhjffPVZggy ]Zema_ \bo jbgde\ MdjZ€g
kmkieevgh ihablb\gbfb ¢ neabggh eog”plgdbfb jeh” >aHl Lihdbe<gZ i@
kihkh[Zfb “blly gZk_e_ggy ch]h fZcgMNhgedkeyz k

jbazpe}x ke« \WZ ZIb hkgh\ghx ijbgbgdmgzZ3\ Nhjfmg¥gk_j_"gvh]h deZkm
]Zevidmggy ijhp_km nhjfm\Zggy k_j_~gvMHjZdkegzkm?e _dljhggbc Q mgZpRi@ " b fH

\ Mdjz€gelZghle_ggy fepghiBjdm A“hklmim KWWS ZZZ SROLWLNDQ FRP
k_j_~gvh]lh dezkld|ldzkbkl_fhml\hjxxqghx =hj[Zzgv H =ghfZ”ygkvd_ kmkieevklI\h
N _Ix _dkgdbo iheelbggbo ¢ khpeer_y 1Z f_ozZgeaf €€ a”eckg_ggy ki
i_j_I\hj_gv mieelrkK e yde kijbylbfnneehkhnkvdbc ZgW4hpan ~"bk gZ a“h[mll
jhal\bldm ex*"kvdhibmdZKe j "gec dezZk gizZhd kimhdgyneehkhn gZmd azZ ki_p
\bkImizlb i_ijm_ hkgbt \gmljergef + khpeZevgZkhmegh |Z neehkhneyt oklhje€
eg\_klhjhf ~_j>Z\b fmx¥gbb negZgkh\biLZ\jeckvdbc gZgbrhghegv\_jkbl_ | +f_ge <
jbghd e+g\_klbpeyfb \ ~ j°Z\ge pegg< _jgZ”"kvdH]h< fHgwKefn jhihev
kljZzoh\e i_gkecge <g\_klbp3kgeihnhg”"t Kk

Afm]_ ihim >gbf _dhghfeqgbf ~hghjhf gXVVHO 3 &ODVV $ *XLGH 7KUR
ih\gxxgb [x~" _Igm kbkl _fm negZgkmxqbUWhPp@ZEWDWRXFKRVWRPH 1HZ <RUN
ge ljZgkn_jlb ie”Mljbfmxgb khpeZevgh iDRRYNYV gZ

ke_ggy aijbhjxxqb fh eb\hkle negZgkm\Zggy

ex"kdsh]lh ihl_gpeZlgm} ihizkh\bf Kizh' b 5()(5(1&(6

g_f kijbyxgb nhjfm\zZggx fZkrlZ[gh]h \gmljer

gvhlh jbgdm _dhghfegghfm ajhklZggx KI\VAKHO®ILFLDO VLWL RI 1DWVLRQDO

ghbo jh[hgbo fekpv ¢ ie*\bs_ggx “h[jh[@Am gEKQL 9 , 9HUQDGV NRKR
e_ggy | _jki_dlb\b ih”Zeewrbapyjzlgh€ G\WHUWDWYVLMKWIND L @I B HIHRDXV X B
| _fZlbdb \[ZgZxIvky \ ZgZeeam\ZggeORU pbnedb
kljmdImjb « jha\bldm k_j ~gvh]h deZkm \ MI®OZHOERDM 2 9 S6HUHGQLM N
kmgzZkgbo mfh\Zo PDWVLMQLM HNRQRPLWVL 8NUDLQ\’
QRPOEK WHRULLD WD LVWRULLD HNF
E1L?J:LMJ: ALYW\M QDWVLRQDO Q\M HNRQRPLF

LPHQG\®D +HW PDQD .\LY 8NUDLQH
GZpehgZevgZ [*[e*hl_dZ Md&jZ4€gb «f_gs &DUFUHGL * 32Q WKH (FRQRPLI
gZ"kvdhnepecgbc kZcl :\lhj_n_jZIb "b&HQPALILFDWLRQ R WKHARIMHZPO DB H
pec ?e_dljhggbc j_kndjk@f ~hkimim 6 R F L ¥\RVD\
KWWS QEXY JRY XD /ILEDQRYD ( 0 90ODVHQMNMR@ 6 DC
Dhey"Z H < K_j_"gec deZk m 1jZgknhJROLW\ND VWDQRYOHQIR\D VHUH
pecgec _dhghfepe MAJEEQgD ~bk gbDQQLD 3UH]J\GHQWD NUDLQ\ GR 9
a“h[mlly gZmd klmi_gy dZg® _dhg @&NUthBOL®X k3URQLHXWIRYQLVKQLH VWI

+ ?dhghfeqgZ I_IZeyeklhjey 8NUDLQ\ X URWVL 'HUNRPVWDW
_dhghfeqgh€ "mfdb<GA 3Db€\kvdbc
gZpehgZevgbc _dhghfeggblc | mgfe ge +U\WVDQLXN 9 9 S6HUHGC
<Z"bfzZ =_IvfZgZ Dhtywi¥b€\ + VRWVLDO QD RVQRYD IRUPXYDQQLD
k 3K ' 7TKHVLYV SROLW\FKQL LQVW\W.

&DUFUHGL * 2Q WKH (FRQRPLF/ YGLHYW\\IN FDMIYRIDE @ DIOH@AM PHQ L , YD
WKH 1HZ OLGGOH &0DVV HFRQRP\ /DL 6 RRUBWQ H

1R 6SRU\VK <X 2 36W\OL
lheelbdZ klZgh\e_ggy k_j_"gvh]hV#eZk@Q RKR NODVX Y 8NUDLQL QD

lhkezZggy Ilj_ab”_glzZ djZz€gb ~h <_johPdheWNDZ"B3K ' 7KHVLV 6RWVLDO QL V

MdjgB Ijh \gmljerg} + ah\gerg} KkIZghlBLRRVIQ\ .\LYV N\M QDWVLRQDO Q\

MdjgBg m jhp& E>PZgh\ZK Gek ¢ 7TDUDVDIBKGIKQHNYD .\LY 8NUDLQ

dh € = _}pv 1Z «gD@ 1<P >_jdhfklZIm TRFK\QLQ JRUPXYDQQLD KDOX

MdjZz€gb =K Y\NK U\QNLY 8NUDLQ\ PHOQHWKLGIQXM
=jbpZgxd < < K_j_"gec deZk yd &g baeyldZ

hkgh\Z nhjfm\Zggy ihee<lbdbzZplhgljbafm &KXQDLHY 2 3)RUPXYDQQLD VHUF

"bk gzZ a“h[mlly gZmd kimi_gy dZg” 8N@blLQEZEmMJOHEOH DW KWWS ZZZ S

ki_p tiheelbqges *gklblmlb 12 ijhp_BFHVVHG 0DU

Ev\ie\kvdbc gZpehgZevgbc mge\_jkbl_ | f gRUBEDJO 2 3+URPDGLDQV NH

NjZgdZ < =jbpZgkxd\e\ + Kk SLO VWYR LGHLD WD PHNKDQL]P LL ]

KihjbiX H Klbees “blly k_j_~gvh]h deZz&GRWRIV N\M DQDOL] ~ 3K ' 7KHVLV
MdjZz€ge gZ ijbdez”e \_&hth]m fekbE gZWD ILORVRILLD LVWRULL 7DYULMV N\
ah[mlly gZmd klmi_gy dZg” khpehe LREAQHU %Z WRHPQDGV NRKR 6LPIHURSR

tkhpeZevge kljmdImjb « khpeZevge \e~ghkbghb



)X\HMO 3 &ODVV $ *XLGH 7KURBSK WKH
$PHULFDQ 6WDSXRPWLBNVWRRNY 1HZ <RUN



M>D

>Zcgh\kvdbc X
AN g djeZ\e*m\Zq dZn_"jb fZjd_lbgim jEEvc\gXk¥dZ N _fey f Ev\e\

=eeg_gdh E D
dl g ~pn_"jb ?A1DL GZpehgZevgbc mge\_jkbl_| AEv\e\kvdZ ihe-

DHFMG1D:P1CG1 1GGH<:P12 M F:JD?LBG=M IHKE

:ghlZpeyjhZgZe+sah\Zgh hkh[eb\hkle fZjd_Ibg]m \ kn_je ihkem] <b”ee_g
hkgh\e dhljbo a”eckgx}lvky ihi_j_"~gy hpegdZ ydhkle ihkem]b ydm ieZgm}lv
a¥YzZevgh\erhfe hkh[eb\hkle ihkem] mkdezZ”rgxxlv ijh[peddbdihfigeb¥haEfh Wi
h~"bg e<a fh eb\bo reyoe\ i**\bs_ggy j_amevlZlb\ghkle dhfmgedZlb\gh]h \
kih b\Zqge\ ihkem] jhalJey~Z}Ivky azZklhkm\zZggy jeaghfZgelgbo +.ggh\Zpecgb
GZ\h”"blvky gbadzZ ijbdez”e\ ijbchAph[peleh ]imkgh\hd ijh I_ sh jeaghfZgelly
ihkem] amfhl\ex} "hpeevgeklv aZklhkm\Zggy jeagbo \ZjeZgle\ fZjd_Ibg]h\bo ¢
m \b]Jey”e ijbchfe\ dhfmgedZlb\gh]h \ieb\m 1IhdZazgh sh IZde ijbchfb a”_
egghZgbo I_ogheh]eyo \bdhjbklZggy kmgZkgbo azZkh[s\ a\fyadm

Dexqgh\e kehdpgd _Ibg] ihkem] dhfmgedZpe+€ e+ggh\Zpe€ dhfmgedZpecge ijbc

'D\QRYVN\W < &
'RFWRU RI (FRQRPLFV 3URIHVVRU OPHUINGYR Y@WK B GHS8D BWRRRPMHUFH /Y

+OLQHQNR /
3K ' $VVRFLDWH SURRFYBRW 3URIHVVRU R(=WEKH 1TH8DRIGWPH BWLRHUV
3RO\WHFKQLF /YLY

&20081,&%$7,21 ,1129%$7,216 ,1 0$5.(7,1* 2) 6(59,&(6

$SEVWWUDIFWXUHV RI PDUNHWLQJ LQ WKH ILHOI®RXU ¥ HWKIRGW |RUHMKID:
HVWLPDWLRQ RI WKH TXDOLW\ ,RM SO NRREAG MW XQ AHK BWZKIDHVY RID O GY L |
WKH SUREOHPWRRPRPPWRLSFONVHQWLDO FRQVXPHUV $SSOLFDWLRQ RI
WR EH RQH RI WKH SRVVLEOH ZD\V WR LQFUHDVH WK HWLIDHF WR QMR PIN
BHYHUDO H[DPSOHV RI ,WXERYQWOXENG DMKD WLWKIBE PRGHUQ VHUYLFHV YD
DSSOLFDWLRQ RI GLIIHUHQW YDULDQWY RI WKH PDUNHMQQ@XHHFGPR X QW
VKRZQ WKDW VXFK WULFNV PDLQO\ UMWGHRRR&HKHQ 6 R RN OQLFTHVWR G KRR

.H\ZRUBMUNHWLQJ RI VHUYLFHY FRPPXQLFDWLRQ LQQRYDWLRQV FF

IhklZgh\dZ ijh[e Afb]Zevghk\elh\Z |_g :gZe+*a hklZgg+so “hkes”"_gv =+ imJ[e-
AN _gey ihklecgh]lh jhalbldm jbgdm ihkemh[eahfdj fZjd_Ibg]m \ kn_je ihkem]
IZzdbo %himglmxIvky gZ e<ggh\Zpeyo podeg "BvkyZIViZz Z\IhjZfb i_j_\Z gh
k\h} \lee_ggy * gZ mdjZ€gkvdhfm kih bRighhkim gilbgddhgdj_Igbm] i@ ljhl_
< ijh\e~rgbo djZz€gZo k\elm [eevr_ ihehbgbr&xivky ZdImZzZeidgpmfv ibkZggy jhee c
kI\hjx}Ivky kZf_ m kn_je ihkem] IlhklegdghjpinkjBa\bldimIbgjjh\bo dhfmgedZpec yc
e deevdeklv ijZpe\gbde\ aZcgylbo m xnc_ jknihjkenmrlhaz]Zehf 1Zd « klhkh\gh hdj
gbo gZe_"Zlv g_ijrewdbdb ie"ijb}fkl\ihkem] Z IZdpx\Eiggy kbkl_fb eggh\Zpecgl
yde IfBEpecgh \erghkylvky ~h kn_jb ihke#&ikh[Z¥e_yede fh mlv ijb pvhfm aZklhkh\m\:
agzZggbc ijhrzjhd ki_peZeekle\ \bjh[gbqh€ kn_jb
A j"Zdbo mklZgh\ nmgdp € vydbo jIhZ(‘Iéngh\dZ aZ\"Zdbhx klzlle } maz]zZev
ih\fyaZge a gZ~Zggyf ihkem] ngb ¥viakl[eb\hkl_c fZjd fibgit¥pocdm
ijZ\gbgbo kohkedlb\gbo f "bggboi*agbo \b"Zo ihkem] « \bjh[e_ggy j_dhf
ljiZgkjhgbo ihkem$§mdZggy lhsh Lhfgh”h \*hkdhgZe_ggy p+}€ kdeZ"h\h€ fZ]j
"hkee”' ggy jbgdm ihkem] « jhee egghiZpiec iMkemh reyohf aZklhkm\zZggy \«"i
jha\bldm gZ[m\Z} \k_ [+evrh€ ZdImZevyh&hi Zpjakbp}ijbchfel
IZzdh jhev fzZjd_ Ibg]h\bo dhfmgedZp-c m ijh ""khkgh\gh]h fZ1 jeZem Ahkeen

Z"nZ jeaghfZgelgbo \b”e\ ihkem Z
ﬁj]zg%g)épj.g g-"‘ib%-’%%{bag_km ] _J‘ qbggbd \ jha\bldm jbg’U@lZl&ﬂkZellm] ke



[Z°Zggy kih b\Zqe+\ aZ[_ai_qgblb ~ey kihkenjZib ydaAZghj_ %jmglmxlvky gZ
j"_gv dhfnhjlm iha[mlbky \bdhgZggy i dhfbogmndigmeyo \\Z \eglvkdhlygkmevIiZpecg-
peZ[h Kijhklblb €0 Djef Ihl]h édghfe kkjp*HBqgg- ohqz + ijBZ&Eps dH mlv
\Zgs nmgdp*€ m i_j_\Z gec [*evrhkle N\bjiz™d\Zllgky kih“b\Zgm i_\ge fZ1 _je.
fh'rmlv \bdhgm\ZIlbky kih b\Zq_f hkh[dbkifhih@[glb [jhrmjb ibkvfh\le egkljmdpe€
ihlj_[ddbfmlv \e” gvh]lh g_ihfejgh \_ebdlZdgZevgh\erhfe hkh[eb\hKImZaEwkem] Z«
amkbev sh”h_Mgvh]lh hiZzgm\Zggy i_\gbxlagZgk”_dm”~b agZqgh mkdez~gxxlv ijh[
Z[h gZ\bghd frgedZp+€ a ihl_gpecgbfb kih"b\ZqgZzZfb
Kdez~geklv a”eckg_ggy fZjd_Ibglm m In Nmiblglgeklv g_\e*gmligeklv ihkem] ha
em] amfhle_gZ Ibf sh ~h fhf_glm gZ&%©Zggyfhi gZ ijh~_fhgkljm\ZIlb 1Zdbfb kZfb
amevlZim ihkem]b nzZdlbggh g_ <kgm} khhZIifb gytithfb ~_fhgkljmxlv fZl_jeZevgs-
eb\h hpeglaldkliv \erih\ergh€ ihkem]b ihjeXglylorgh azZ\"&hofgrygedZIb\gh]lh \ieb\m
€€ a °grbfb ZgZeh]egqgbfb ¢ h[jZlb djZkbx} cadlihi_gkZpey g_fh eb\hkle [_aihk_
eb\bo \ZjezZgle\ Ihi_j_~gy hpegdZ ydhRhlhjgkbkyb ih[Zgblb kmlv ihkem]b L
ydm ieZgm}lvky hljbfZlb a”eckgx}lvkyZjBygzdjiglgh ajhklzZz} \Z eb\eklv dhfmg-d.
ghlbjfz kihkh[Zfb \ dh'ghfm a ydbo MmZxllec Zfilab\eklv kih b\Zqg_\- ihi_j_"gv
egrec fejeo ijbkmligeddpfergeP_ hpegdzZilZjblb \ ydeklv ijhihgh\Zgh€ ihkem]b i
hkgh\e hijpfZzggy kiifhm\ZIlb ijhp_k €€ hljbfZgc
"hk\e"m hljbfZggy ihkem]b m fbgmapgbhb dkmimlgefb fZl_jeZevgbfb _e_f_
frmgedZpey g_j_a nzZdlbgg_ gZ"4dpggy ihkegh]lpl}ljazZlk gzZ\elv iekey nzdlbggh]h ¢
}gy ihablb\gbo \jZ°_gv nhjfm\Zggy ehihdegmldde ijh "h\"m\ZIbd m\EZfgyye a f_lhx
\eAlmde\ eegrbo agZchfbo hkeffegefashzZpe€ 1Zd a\Zgmbh\imkleyaikhgzZgkm
hljbfm\Zeb \e~ih\ergm ihkem]m fe hkh[bkldkgEZm\Zgv klhk\WbghghkZs \b[hjm
dhfmgedZpey m ihjel\gygh \mavdhfm dhgdj dghlle \ZjeZgl&_gax himlj_[b m
jhaih\kx”~"_ggy *gnhjfZp+€ 3a \mkl m \mhk&mae+ Ihklecg_ "h~Z\Zggy ihdmip_\e -«
egnhjfZpe€ hljbfm\zZgh€ ihi_j_~ghvhk\¥¢gblbf_ ijh ijZ\bevgeklv ch]h nzd
gZANZqgZ ihkem]b j_dezfz NZge sheMreckgmligh]lh  \b[hjm kijbylNoAgx nhjfm
j_amevlZlim sh fzZ} [mlb hljbfZzgbc ""Zghypvdhklyd dee}gle\ 1Z €0 ~h\]hkljhdh\F
kzf_ dbf az ~hihfhflhix jydleegbo aZzkh\yam\Zyggx_\gh]h ie?ijb}fkI\Z kn_jb ihken
[m~_ o\ZztBky ihkem]Zz G_jhajb\geklv ijhp_ke\ gzZz”~Zggy c¢ hljk
\jZ  _gv rbjhdh]h azZ]Zem kih b\Zgh\késm]hh[blv g_h[oe*gbf ijbkmlgeklv kih"
\ergh€ ihkem]b €€ hpegdb ]jhdZdkvdek]hp ddfr@Z~Zggy ihkem] sh ~Z} fh eb\ek
pey m rbjhdhfm dhee kih'b\Zge\ ahdjgikAZdE\"ddflmgedZlib\gbc \ieb\ ijhly]hf m
aZklhkm\zZggx eggh\Zpecgbo dhfmgedZgZ&kgbd [keoghh\m\Zggy djjb fdpo" dokgemh

eh]ec dhigmevlZpecge f_"bgge dhfmgedZpey |
<Z eb\bff g_ leevdb ijbkmligeklv ihabéb\dbo kmligekghbf _e_f_glhf ijhp_
\eAlmde\ Ze_ e \erkmlgeklv \djZc g_J]ZipRkgmdh\kdZggy ljb gZ"Zgg- gZij

"Zevgbo ~"Zgbo HklZgg} kIZ} hkh[eb\NZAgdeWdwdbm kljZéhdbbo ji_jmdZjkvdbo
1gl_jgklj_~h\bse [Z]Zlh ihl_gpecgbo kithkéhg \Z eb\hx } ¥k2Z¥fZdih \«"ih\e*gbo
ge\ \WWZZxlv sh ydsh geqh]lh ih]Zghjhp-ijdbde-\ GZ\elfegtfinfe \_j[Zevgh€
i_\gh]lh gz~z\zZqzZ ihkgmlle \glgdgjZc”r_gbhfmgedZpe-£€ \on €0 ih\_ " g kb m
agZqblv €€ ydeklv fh gz \WZ Zlb ghjfizeemphvm\Zggy \ kmll}\ec foje aZe
AhimklIbfhx nhjfm\zZggy \jZ _ggy kih'b\ZqzZ + ch]lh j¢
Jeagbpy fe' fZl_jeZevgbf Ih\Zjhf « kdhk&ANgh ih~Zevrh]h h[kem]h\m\Zggy kZf_
j*Zeg\hx ihkem]hx “hkblv qzZklh } g_qgelétope ;e relvjyfm\Zggy ehyevghkle Kee”r aZm'
reklv Th\Zje\ kmijh\h*"mxlvky i_\gbfb ihkepwhgd nfrnddiedZpey \er[m\Z}Ivky ¢ fe kZ
fb Z ihkem]lb m k\hx gq_jlm iietdpeiexxdekyglzZfb \hgz fh _ kmll}\h \iebgmll
fb fZl_jeZevgbfb dhfihg_glZfb GZzZ\elv\kZhkgbyhkih ' b\ZqzZ ih\_"egdZ e<grbo Jey”
Ih\Zjs\ yde g_ \bfZ]Zxlv ijb kih"b\Zggdhgp‘gbo j_Zdpey iZkZ bje\ gZ kdmiqg_
ihkem] kih b\Zqg \k_ h~gh hljbfm} ijbgZjXgkihjpdgm 1gh”e dheb \gZkee”~hd ki
ihkemdhhjlh\_evgm QZklh ihkem]b [m\Zkxke mjjdb \*Z}Ivky i_\gbf gbghZ jhgdyeblb
oh\Zgbfb \ kzZfhfm Ih\Zjs gZjeaZgbc [EZhhgfdggyeihk klZxlv \Z eb\erbfb ibkvfh\
nZkh\zghedhj ;Z]1ZIvhf Ih\Zjzf "h "Z}IvklyfindedZgpl€ded?2 gZ\qZevgbc dmjk Z 1:
g_ kmimlg} 3ierdjeie_ggy  Ilj_lectje\_gehlfmgsohZzpey_\e f1lgl_jg_| dmies\ey [+e_I:
"hklz\dzZ fhglzZz® egklZex\Zggy ]ZjZglhldbfZidde meidphE [ihgx\Zggy Jhl_e-°\
]b k_j\ekg_ h[kem]h\m\Zggy m ijhp_kegnidiho Nr8m kmigZekgge 1h j_"¢ fh mlv
\Z}Ivky *gl_gkb\gZ iskeyijh"Z ' gZ dhfmgZdZpZyb akdm]b ijh dxZg ih\geklx
jeie_ggy ihab€b\g*mfdb Z[h \byle_glngexgzZxqgb hkh[bkle dhfmgedZpe€ aZzfh
g_"heede\ KbImZpesy dheb m gzZ~"ZghiceZHih p\jgex 1gl_jg_| INtekimighi_Jjiz az
\Zjlhkle qzZkldZ Ih\Zjgh€ dhfihg_glb kda®\fggddfha ih\«*hfe_gbfb dh”*Zfb ijb[bjZ¢
gZkldhx hljbfzgh€ ihkem]b fz} fekp_ dZtkndlgh’klemde-}glZz
ihkem]zZo bvZggm ~_ dhfmgedZpey \er"[m\Z}Gvkinnkhecgeklv fegeb\eklv ydhkle ihken
ijhp_ke hJRem\Zggy 3:[khexlgbfeheklv "eZfedph ijhlbe_"gh€ hpegdb ydh



ihlem]b hljbfZgh€ m Ihfm kZfhfm fekp\wjlhhZAeX¥g¥c dAgpk&r&¥hkh\gh \eablm ~h e«
eh]egghfm qgZkh\hfm ijhfe dm IZdh"Mi_\ghxhpe f_j_ "Z dhfiZgec ODWVXPRW
fejhx aZe_"blv \en fe hkh[h\h€ dhfmg 8¥YWREFLIDAMLRQ eaZijihithgpimpz\e g_agzZqgl
gZ je\_gv h[kem]h\m\Zggy \ieb\Z} gZklfhdh qeap@egrvdZ kihjy*  _ge ~"h”~Zldh\bf k
nhjfz ijzZpe\gbdzZ sh h[kém\hdgdbleklv -3< '"HQWDSSdhHYfagdphz~Z} “"hklimi
ijhn kecgeklv gZ\elv ~bdpey ¢ fZg_jZ hmofhl[bkyghlh ~h~ZIdm Ajh[b\rb nhlh
ljbghfm pe iZjzZzf_Ijb fh mlv afegblbky g@g\dywha* gZ*"dmke\ y[emdzZ dZf_jhx kf.
\ieb\hf dhfmgedzZpe€ a hdj_fbfb deedgjZéb "R*Zlhd 1Z \e~ih\e\rb gZ deevdZ ib
\e~Nih\e~rgh ihdjZsblb Z[h ih]ejkbZly k\h€o am[e\ kihfrh}Z§h relpbeklv
h[kem]lh\m\ZggygbpZdkem}gle\ ijhlylhf ]h”~bg ikmehdrhbky \ j_"bfe
<eZklb\eklv g_"hX]lh\egga[_j_"m\ZghhkgeZcg jhar ikecgbf kidhZhh hljbfmxqgb
ihkem] m gzZcf_grec feje ih\fyazgZ a dhhipzdddggetfiklgh\e nhlh]jZnec gZ*dmr_ghlh
a dee}glzfb G_fh eb\h \bjh[blb ihkem]ljbchf \eamZe+aZp+€ ijh*mdIim ihkem]
azZiZk” sh[ j_Zeeam\Zlb [eevr_ ijb iljbchf ihey]Z} m ijhkm\Zgges ihkem]b ijh~»
ihibIm \ i_\ge i_jeh?b qZkm [Ijhl_ « m [j_g"m gq_j_a \**_hjhebdb m <RX7XEH qgb
dhfmgedZpe€ \ene]jZxlv i_\gmeghdav Lf_j_"Zo KmgZkgbc kih'b\Zqg "b\_ \ mfh\:
i_jeh~b fh _ [mlb ie"\bs_gZ pegZ ¢&ecghlh [jZdm gZkm Ihfm \eg \eAfhley}lvk
deevdeklyv imgdle\ h[kem]h\m\Zggy~h\]e ¢ kdez”ge I_dklh\e ih\e*"hfe_ggy
dhgp_jle\ ijZpe\gbde\ m i_jeh?b kizi_j_\Z]lm \eAlh*gh@a[>evr_ kih“b\Zqg-e\
fh mlv g&Ndky "h~Zldh\s [_adhrlh\ge ijh[eylv ihdmidm i*® \ieb\hf kZf_ \e~_hdhg
icev]b ijh sh kee™ ihi_j_~gvh egnhjfrj\lzdbf 3_dheh]eaZp-4jihddefmhe’y]Z}
dee}gle\ g_jogadhfimgedZpecge dZgZeb m lZde-g- k_ j “h\bsZz gZ"Zggy ihkem
sh[ p_ g_ \bdebdZeh m gbo \e*ih\e*"gbodhe|lZ]lbdgbro qb Kkijbyleb\er_7~ey ihdjZ
_fhpec kzfhihgmlly LZd ihpegh\m\dgdYfy6y¥D U E >
l*"\bs_ggy j_amevlZlb\ghkle kZf_ djhfimgmddv”2Zdh\h 3ie*aZjy*blbky” m abfh
Ib\gh]lh V\ieb\m gZ ihl_gpecgh]h kih b\ZfygZs iRke\m}mxfdphenazdez"b 6VOMHWEXEFN V
j_Beam}lvky gZ ijZdlbpe g_j_a aZklhkimDg¥yhjyaagrhkh[eb\bfdzZfiZfbBKLOLSYV
fzgglbo e+ggh\Zpecgbbbgflhj\do ijbchfe\ (QHUJ\8S {mxqgkf® gg_ k\leleh aZz o\b
GzZ\_~_fh ijbdez”b ijbchfe\ pe}€ Jjmib ihdjZsmxIvhikgmlly « azZ[_ai_gmxlv ijbiel
ljbchf 3fhf_glZevgh]lh \eAlmdma_gZ g_\bpkjgh€ kih b\Zq_\s > @
gm ihlj_[méy mkiergh]lh aZimkdm [j_g”m \lxxthf 3ihl_gpecgh€ dhgl_dklgh€ \k_ijk
emf[«€ i*" keh]Zghf 3AjrT€_jDj\IMDZI| glkle ihkemBRQWH[WXDO RPQLSUHVHQ
dhfiZzgey .LWZipnWhgm\zezZb\ZqgZfa ihey]Z} m aZ[_ai_q_gge* gZh\ Ay dhke m]
dhih\gbtZzkzg_j_iablme_gdwklZgh\e_ ea hpegdhx klZgm kih b\ZqZ <ch]lh fZcg.:
gbgzZamibgdilhdz~kvdhklgkihjkm peZev Ah\leevgbc fhf_gl m ~h\eevghfm fekpe gZ
gboj_dezZfgldle\ ehdZeecah\ggtdjlZo kihb\ZgzZ azZ\*ydb \bdhjbklZggx kmqgZkgh
*RRJOWd leevdb gb}fmkih\erhfe_gmge dhfmgedZpe€ 1Z egrhjffifxdcgdbo I_ogh
L\ell _jem f_"Zo feklZ afy\eyehlkegh\h eflec LZd gZ ihgZldm jnjde\r_ggh
3aZkfmqg_gb&lhfb\kyVW GHNWHHINGF dzg#¥ |_éhfmgedZpecgZz dhfiZzgey O9RG
Z\IhfbllI}\thljbfm\ZA\erhfe_@ud/Zas\dhx jZahf ea Iljegklhgkvdbf mge\_jkbl_Ihf m
jhalzrm\Zg@yx[eb qhhkZ ghkblzgZz <k _k\elgvh]h e RY kemom aZijhihg
*RRJOH 0ODSV dhjbkim\zgzf kfZjlnhge\ kbklI_f L26 1Z ¢
ljbchfdi_jkhgZevdBEr[jm\Zjdghab "hAZIMdHDUBES Sydbe 22} afh]lm kih b\Zq
pe€J_klhjZg 9LWD OR\R sh \e~djb\ky lgZfhkbZigghmazimklblb « ijhclb |I_klI gz klI.
jhdm m <_ebdh[jblZzg-£€ aZkemioommpa~rZIigeklv gqmlb \ mfh\Zo jeagh]h
kih“b\zqzf fh eb\eklv kZfhklec@ < jZaes g_ijhoh”"_gg¥hVlednmhfgZ aZz
3\erdZees[jm\ZIb" KHEZYhhty kZeZlm jpeXge Z\IhfZlbqggh ]_g_jm}lvipyy ijhihe
Ahihfh]lhx \klZgh\le_gbo gZ dh'ghfm klhéjbiZgRy@ TdhgkmevIiZphEheZ jbgdBph]Z -
dh gbc \eMerm\Zq j_klhjZzgm fh _ KkEMMr2glhvky i [¢j eedZjy azZ fekp_f « o0
h[jZlb eglj_"*}glb kZeZlm IZ €0 deevdeklanc kyX}jlAfkp\eazZkibk gZ dhgkmevIZpex
ijhklh i_j_km\Zxqgb gz ]ndgddpe nhe AZagZq_gbc ijbchf fh™_ \bdhjbklh\m\ZI
\e~rih\e~rgbo rdZeZo GZ ]jZnedZo sh \<2hkpZ ghifhpe€ dhgdj_Igh€ ihkem]b 1[zd
ijhp_k azZfhle_ggy nedkm}lvky afegZijlkiihpeE€qh€ g "m [Z ch]lh ijh*mdle\ yde fh"
pegghkle kljZ\b deevdhkle dZehjec 1Z fZdpb[aZehKgjh *gvh]h klhkmgdm “h ijhih
\enN afegb €€ kdeZ™"m ihkem]b LZd m ljzZ\g- vdbhdmbdblzZck
ljbchf ijhkm\Zggy ijh*mdim q_j_a jgbdedBAphxgh€ ijh"mdp+s€ <LOL m jZfdZo
egrh€ ihlj_[jbchf ihey]Z} mmé&xbZgge ijhiZz]lm\Zggy a”hjh\h]lh kihkh[m “blly \ijh
ijbr"[Zggy ijhAmdlm gb ihkem]b akgywdb\bgZcgbo j_f_ge\ “ey ljbfZggy az
fh eb\hkle aZ~h\hevgblb sgrm ihlj_[m Z\IBpm&Zp+gZ ijbkljh€ fhgelhjbg]m klZgm
ydh€ iih} "*c ohqZ [ gqZkldh\h kicevgko @ Ibftb oZiZgge aZ px 3ljbfZedm”™ ijbklj
yde fZxlv fekp_ ijb kih b\Zgge gb dmfiZ\bggmbobfejx} qgZklhim k_jp_[blly je\ghf
ijh~mdle\ gb ihkem] LZd @Z[“&wbfb >blfm fZkm leezZ 1Z ~_yde egre iZjZ
ihl_gpgbo izZpe}gle\ gzZ7zZxlv i_jI\ZamevIZIb \bfejx\Zggy \b\h*ylvky



fedjhfhgelhj 3lj®bbZzeqgb _djzg fh[sevghprgdb j_ameviZle\ ch]haKki\hyw\ &kagygZk
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ghlZpeKIZIly ijbk\yq_gZ hpegpe kbkl_fgbo ie*oh”e\ "hkee""_ggy e*gnhjfz
lJleygmle gZijyfb nmgdpehgm\zZggy |_e_dh&hggdfpgrgbéghblgb_fbib dhfmgedZy
ZgZesah\Zge ~_j Z\ge kbkl_fb a hley”m hisjghkle jeaghfzZgelgbf dhfmgedZIlb\¢
p_ip*€ ~_j Z\gh€ egnhjfZpecgh€ iheelbdb MdjZ€dhe<thtggZ "kngiZkpp-Eleglgtr Z
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IhklZgh\dZ ijh[eHfMye<}xpagljZevgbo < Mdjz€ge ~__e _dljhgg_ mjy"m\Zgg
ijh[e_f kvh]h”_ggy } ]Jeh[ZevgZ djbaZz ebj_Z\ghthdjhdb \¢” pvh]h Ibim mjy*m\Zg
mijZ\eeggy >h hkgh\lgbo ijhy\e\ keegZiePagb'lgoc i_jki_dlb\e fh gZ hqgedm\Zlb
dijbam izZzjezf_glkvdh€ ~_fhdjzl«€ af_gydlgglgZMZglgy ihkem] \ _e_dljhgghfm \b]e
Ib\ghkle ~_fhdjZlbggbo <gklbimle\ AZagZgbfd klellh [Zfb yd ]jhfZz~rygzZf 1Zd « dhf
km}lvky g_ ebr_ Mdjz€gb yd ihje\gygh ggbfagedhn&g” kiph\bf kljmdImjzf P_ hagzZqz}
T2\ b 4 c [*evrhkle ajeebo N _jT4h\h egh\s fh eb\hkle hljbfZggy hnepecgbo
jeaghfZgelgbfb iheslbggbfb j_"bfZfb c mhgtXfgz jeaghfZgelge ~halheb kieZlm g
iheelbggh]h mkljhx Djbaz d_jh\Zghklejhgddyahgghde ihZ2Zkdedbo khpeZevgbo iezZ
kljefdbf jhal\bldhf egnhjfZpecgh]h kmKis\evglAZZggy klZlIbklbggh€ e<gnhjfZpe+€ It
yd_ \bZegbf gbghf \ieb\Z} gZ ljZgknhjfiZlipfm\Zgges dhgp_ip*€ ~_j Z\gh€ <gnhjfZp-
nhfZeybo 1Z g_nhjfZzeMgbogedZlb\gboebbdb MdjzZz€gb \Zjlh \boh”blb a g_hJo
a\fyades\ fe' ]jhfZ~rygZfb « ~_j°Z\hx [rjdbggkH§ $¢Zdbo [Zah\bo ijbgpbis\ yd \e~d
N _j7Z\hx gZ \e*ghkbgb fe' kZfbfb ~_j<ZpBEfBpZ£gh€ iheelbdb eplig-kde\ mkeo
IZdh" fAa~j"Z\gbfb c gZ" "™ _j Z\gbfibgqgkde\ egnhjfZpecgbo \e"ghkbg kbkl _
mljmim\zZggyfb =hklje "bkdmke€ kjlhhkim X vikkyle  \elgbagygh]lh \bjh[gbdz |
dexgh\h]h iblzZzgdy\shb\m f_j_ "« 1gl_jg=heh\ge
gZ [_ai_dm ]jlhdZ~ylgmkieevkI\Z ¢ ~_j"ZedWdHZ ih\bgges [mlb kijyfh\Zge gZ aZzZ[_ai.
N _fhdjZlbgge ~_j Z\ge egklblmpe€ c”_jjh\mbkobegl_j_ke\ MdjZz€gb Ze_ g_ kmi_
AN _jZ\ghlh 1Z g_~_j Z\gh]h mijZ\esggy peZghf e<gl_j_kzZf ]jhfZz~ryg ¢drZeglgh€kh

hje}lglZps€ >_j Z\g_ negZgkm\Zggy fz} |



\ZIlbky gZ e+gnhjfZpecgbc jhalblhd kpipklhgvgh€egnhjfZpecgz "myjigdody
kn_jb ijehjbl_Im aZdhgghkle i_j_~ kbel¥xdhibqg_ggy h[{jh[dZz h[feg iheelb
egnhjfZpe}x dizfpmge yd km[T}dIb\h\Zg
:gZe+*a hklZggeo "“hkee”” gv |1Z imkdpd&Zpyldy lemfZq_ggy [Z azZzk\h}ggy ih
>hkee"" _ggy ijhp_km nmgdpehgm\ZggyadBfmg+rkZpgnhjfZpr\eqbgdilkfbke _gbo
fz} l[jb\Zem eklhjex :jBklhl_ev dhglzdle\ fe* \enjijZ\gbdZfb 1Z Ibfb olh hl
0ZjzZdl_jbam\z\ ~_j Z\gm kbkl_fm vydihéaklbeddnhjfZpex > @ mijZ\eeggy yd ij
iheslbgg_ RiZgdnfe’ ex”~vfb ki_pbneqgbZl_jeZeecaZp+€ <barankihej=
h[hieevgh dhjbkgbc ZzZ”_d\Zlgbc h[feg ZH&kH\HWhxgyrhmgdpehgm\Zggy 1DK gZ dh
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im\Zggy Lhfm hiejgeklv kbkl_fb ah\gengw¥-XNDNK GHU]KDBIV@RIO DEODHKEW K\
jergef \ieb\Zf IZ dhfmgedZlb\gZ [_ai_dZ AxmKiHewmMkD FRP UX OLE VSHF DUW K
I\Z « A~ _j°Z\b } gbavdhx OHL . ,QIRUPDWVLLQH VXVSLO
WV\FKQ\LGSRKSOLDHY
<bkgh\db I1Z i_jki_dIb\b ih"Zevrbo "hke*DYLG *DXQWOHWW 7HQ WKLQJV 7
_gvm ~"Zghfm gkrjghf qbghf \ «gnhjfZGLD :HIIHFWBWDPBGEHOH DAY W KMRNS
peghfm ijhklhje MdjZ€gb kdeZeZky g_ BNKk:J K GDYLG HIIHFWV KWP
yleb\Z kbImzZpey Hdj_fe k_dlhjb "*imdh\Zg¢ERKN19 3RONWPNXRLNDW\YQD EH]
dgb]h\b”rZggy [+[eshl_ggbc Zpbhr\gbc 8N WP Q\ Y NRQWHN\DWLQIRWADYDV LLQF
liZneqgbc dhfie_dkb gZpehgZpvgh]h SgONMYDODKWWDBW ZZZ QLLVS JRY XL
ghlh ijhklhjm g_ \e«~ih\e~Zxlv klZg"ZjlZW [fRR@DGXERYBSROLWFRPLQIRVRFXUN !
gbo djZz€gzxdZagh”"Zevrhlh kdhjhg_ggy c+QDWLSXN / OHSURVWLU 8NUDLQ!'
gZ\elv jmcgm\Zggy Ohq f_j_"Z 1gl_jgXIPRWDINKEgs KOREDOLDDWNEOH DW
hklggfb jhdzZfb \bdhjbklh\m}Iivky agZq@zZbQrLLVS JFRORXND FDWD
¢ \byley} klecdm I_g”_gpex ~“h ajhklZggy .ROJFZE&GL XN ,QIRUPDWVLLQH VXVS
~Zelh s_ g_ “hkyleZ je\gy i_j_"“h\bo FKDAQ\2ZE VWDQ WD SHUVSHNW\Y\ UR
ajhliZggy } 0Zjzdl_jgbf B NeewhebdboDYWRUHI G\V NDQG SROLW QDX
fekl HI'_ my\e_ggy ijh iheelbgges kljeNUDIbQ¥dGRIU]KDDXDL LY 9 0 .RUHWYV
egnHigpecglhfmgedZlib\ge a ijblZfZgghxL Hef
lj*Z"hx egnhjtdpfmgedZmiyZ\ecggy |Z
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QBGGBDB A:G?1:>M ?DHGHF1DB MDJ:2GB L: REYO
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:ghlZpeyhaley”r"Zxlvky ijbgbgb azZzg_iZz”m \elgbagygh€ _dhghfedb a ihabpe
_dhghfeggh]lh jhalbldm < ydhkle dexqgh\h]lh gbggbdZ g_azZ”h\eevgbo je\g-\
fegghlh ajhklZggy \bagZq_gh g_ijhihjpecgh gbaygdblcazZ jogthdbgb Z{bgpbizZf
ihlj_[Zf jharbj_gh]h \e~I\hj_ggy je\_gv “hoh”e\ gZk_e_ggy "hfhlhkih~Zjkl
gZe_"gbo h[ky]e\ yd kih "b\gh]lh ihiblm 1zZd « aZzhsz”~ _gv yd "~ _j_eZ «g\_Kkl
ghfepe g_h[oe*gbo “eyhijbddgtifegqitgh]lh ajhklZggy < pvhfm dhgl_dkle \bagZqg
geazZpe+€ ]hkih~"Zjkvdh]h f_ozZgeafm 1Z azZ[_ai_q_ggy mfh\ “ey _dhghfeqgh]
fm\Zggy hiezZlb ijzpe kljmdImjgZ |1Z eggh\ZpecgZ fh~_jgeazZpey fru\tggphgfydb »
kbkl_fb f_g_~"f_glm ~_fhghiheeaZpey ¢« kijbyggy mfh\ *ey dhgdmj_gp+<€ af_
gbgh\gbde\ fZdkbfZevgzZz ZzZ\IhfZlbazZpey jh[hlb ~_j Z\ghlh ZiZjzZIm 1Z hqt
dhjmipes€ M is~kmfdm pe aZoh”b fZxlv aZ|ha@h”qblbdhffajhkdibgdgykl\ ih~"heZ
]gelxgh€ [¢~ghkle gZk_e_ggy * \e"lZd q_j_a a[eevr_ggy kih b\gh]h ihiblm \lI
alergh a _n_dlhf \bAZIdh\h]h fmevlbieedZlhjZz _dhghfeqg_ ajhklZggy

Dexqgh\e keh\@hghfeqg_ ajhklZggy Kmdrkibbkk\ghc ihibl eg\_klbpecgbc it
ijh bldh\bc fegefmf fegefZevgZ aZzZjiezZlZ [*"geklv gZk_e_ggy legvh\e ieZl_ "

RYWXQ 1 2
EDFKHORU /YLY $FDGMHR\YRI &RPPHUFH

.RYWXQ 2
3K $VVRFADRMHVVRU 3WKIHVNE8DURKHRUMWRLFDO DQG $SSOLI
IYLY $FDGHP\ RI/ERPPHUFH
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$EVWUBFWFDXVHVY RI WKH GHFOLQH RI WKH GRPHVWLF HFRQRP\ D
.H\QHVLDQ WKHRU\ RI HFRQRPLF GHYHORSPHQW ,W LV GHIOWH DL H
QHJDWLYH G\QDPLFV RI HFRQRP DRV BOR ZOWKZ L W X & LIMBIRS RUDNLIR Z L W
UHSURGXFWLRQ DFFRUGLQJ WR WKH PDUNHW SULQFLSOBRWOSIYRYOLG}
DSSURSULDWH DPRXQWV RI ERWK FRQVXPHU GHPDQGDWGRQODA GFR
QHFHVVDU\ IRU DFFHOHUDWHG HFRQRPLF JURZWK ,Q WKLKDPRYRW H[V
DQG HQVXULQJ WKH FRQGLWLRQV IRU HFRQRPLF JURZWK DDBGGHWFH
LOQQRYDWLYH PRGKH @ EFDMRARQ GHUHJXODWLRQ DQG UHAIRQR SROW KHWR.I
DQG SURPRWLRQ RI WKH FRQGLWLRQV IRU FRPSHWLWLRQXWR®GRMULRR
RI WKH VWDWH DSSDUDWXV DQG WRR3GP® FR QA OPRALIRQS WALIRHDV H QP WKW
KRXVHKROG LQFRPH JURZWK RYHUFRPLQJ RSSUHVVLYH SIRYFHIHDWVRG)
FRQVXPHU GHPDQG FDXVH PXOWLSOLFDWLYH DFFRUGURZIWKR WKH H]

.H\ZRUG¥RQRPLF JURZWK DJJUHJDWH GHPDQG FRQVXPHU GHPDQ
ZDJH PLQLPXP ZzDJH LPSRYHULVKHG SRSXODWLRQ VKDG\ SD\PHQWYV

IhklZgh\dZ ijh[eMi®jZ€gkvde _dhghfstKkIZIgvh]h ~ey ih\ghpeggh€ 1Z je\ghijZ\c
1Z ¢ mk_ kmkisevkl\h hklZgg} ~_ kWIZeptBjlZgb “blly 1Zd « aZz ijh~ mdIb\gekl
A fhgkljm} [Z Zghlh ijh]j_km 1Z ijhp\glzlggp+€ \ }\jhi_ckvdbc _dhghfZqgbc ij



azZ\hx\Zggy ijbcgylgbo dhgdmj_glgbo iteakpeaZzj@ehf |1Z _dhghfedb ahdj_fz Z I.
leh[Zevgec _dhghfepe 1 gZ\iZdb aZzZghhkhadggr€ljldjZz€gb \ Jeh[Zevgbo j clbg].
jhdb m jJ kihkl_je]Z}Ivky €€ azZg_iz"

N 1jZz™"Zpey ydsh \jZoh\m\ZIb [Zdes iZjZflHkbZgyhddZ azZ\"Zgeh\mxgb [Zdbc g_
<<l gZ “mrm gZk_e_ggy ijh"mdlib\geadvhip2pgbc klZg j_g_c m \elgbagygec _«
jhafejb k_yh%g 1Z fegefZevgh€ hieZlb kijZZA\p§h \ pec im[eedZpe+€ i_j_" kh[hx az\’
jhafejb egrbporZdbo klZg”~Zjle\ m ihje\gy&g¥ld ijbgbgb IZdh]h klZgm @iZradlibqggh
djz€gzfb /K dm~*b Mdjz€gz fz} gzZfejgibpghgpZgeylgh€ dhghfedb a ikhdlEpec d_
egl_]im\ZIbky qgb gZ\djZ€gPNkhjhf I_h*€ 1Z hdj_keblb dhgdlh_3s9¢h €€ fh”_j

ydZ agZoh”blvky isn fe'gZjh”gbfb _dhplfZpgdfb dhgl_dkle hkgh\gbo \_dlhje\ j
kZgdpeyfb 4Za &<l gZ “mrm gZk_e_¢&yjAl_]k€Zeh]h jhalbldm Mdjz€gZz

N deevdZ jZae\ \bs_ ge \ MdjZ€ge [kRO®WRAHE keqgy | gh ki Zi@y ~ h

bk ihje\gygh a f_gr g-° bk \bajihlggbya

Ihlh sh <<I| MdjzZz€gb az jed klZgh\blv

fejn azZ ihlhggbf h[feggbf dmjkhf <jlbdeZ” hkgh\gh]lh fZl _jeZem GlZke+"" ¢

gbk_evghkle gZk_e_ggy \ fagh  hke[gZmm Nmfdm [_aihk_ggbg«tb gh”rgZd g_
gZhggh iM\_j~"mxlv gb q_gZ\_~_ge-i_dek¥h\e_ ezZfb i_jrhijbgbgzZfb ijh yde c
klZzlbklbgge ihdzZagbdb ~b\ [Z]e felvky ghleq_ \ pec klIZlle 1Zdh]h klZgm
aZklhkhimxlv "~ey hpegdb jha\bldm gmpjE§dkvdbbm kmkieevklI\e azZ]lzZehf 1Z
_ddphfed ¢sa [Zab klZIbklbggbo "Zgbo XGdijhf»p> @hdj_fZ ydsh d_jm\Zlbky aZzZ]
Iz ~"Zge hkgh\gbo j_clbg]e\ hpegdb jhahbham kmib sh ~«}\hx a Ilhgdb ahjm _fie

LZ[eb
>bgZfedZ <<| MdjZ€gbha | j
Jed GhfegZevgbc ey 1]jg <<l| nfeg 86"
LZ[eb
>pgzZfedZ axljhajZomgdm gZ “mrm MAKZ€ggayh I
GhfegZevgbc Md <<l n86" GZk_e_dgy

gZ "mrm gZk_e_gg gZ "mrm gZk_e_g Ibk




kijz\~" _ggy i*M\_j~" _ggy |I_hjex _dhghfGZvhlh~ge k_j_"~ djZz€g /\jhkhxam gZc\k
ajhklZzggy > F D_cgkZ > @ } gbavd\_gv¥egefZevgh€ aZjh[slgh€ ié¥Yhb gZ

"h ih~"Zevrh]h agb _ggy kmdmigbc kmfekypwt \klZgh\le_gh m Exdk_f[mjas S_ r
ibl dhfihg_glzZfb ydh]h } kih b\glkc ihidjZz€g /K fZxlv k_j ~gvhfekyqggm fegefZe
Ibpecgbc ihibl ihibl \lee_gbc m ieZm \ f_"Zo Ibk }\jh <_ebdh[jblZ
N j7Z\gbo azZdmik\Z¢sn 1Z ihkem] " Ge"ejZib ;_ev]ewef qgbgZz ljezZzghey
aZ”h\he_gagsyekgblo ihlj_[ 1Z gbklbc _cNjzgpey\_gv ftdevgh€ aZjieZlb \ djZ€gz
yd jeagbpy dkihjlhf 1Z <fihjlhf Ih\Zje\ yde g_sh”Z\glg2jlbky ~h /K agZqgh gb gb

ihkem] ijh sh k\erqZlv "Zge IZ[ebpe \e~ I\ih gz fekypv m lhevse ~h }
K\h}x gq_jlhx ipxgldavdhlh kmdmic;hel]Zje€ Lh¥bs_igoygy\hieZlb ijZpe 37h
ihiblm NWjhi_ckvdh]h” } "ey mdjZ«€ag kg hglhd
LZ[eb
KljmdImjz <<I| MdjZ€gb aZzZ \bljZi&Efb jaj> @
JhdH Kih b\ge \bA¥Zldb <Zeh\_ 2dkihjl 1fihjl GhfegZel
gZ]jhfz~  glgylh\Zje\ 1Z ihKenh\Zjs\ IZ ihkemdbe<I
feg lig <<I| feglijg <<l| fegljg <<l| feg Jig <<l feglig
<dhgl_dkle kih b\gh]lh Ahibhi fhib\e\ egl _JjZpe€ a /\jhkhxahf

ih"ZjkIN [**geklv gZkgejgamyZkbf_Ijbggh Mdjz€ge sh[ gZa”h]gZlb gZc[*”*germ d
klhkh\gh peg gZ Ih\Zjb + 1Zjbne\ g.azZ je\g f fegefZevgh&t aijjEjirebb g_hJ
gbavde aZzZjh[elge ieZlb <+ khpeZevge o°"gh a[eevrblb <<I| fegefmf m jZab
hkh[eb\h ch]lh ijZpxxqh€ dhfihg_glb ijljb hpegpe jhafeje\ kmdmigh]lh kih b\gh
azZk\s"gm} g_a”zZlgeklv ijZpxxqgbo aiblm ihlje[gh \jZoh\m\ZIbewlykhigZzjzf Ijb
aZjh[elgh€ ie2lgblbi dhfmgZevge ihke Z ~ey pvh]l]h g h[o**gh dhj Im\ZIb ghfeg
f_"Zo ghjf ebhh€ iehse gZ h~"gm hkh[m fejb ~hoh”e\ yde kijyfhimxlvky ~hfh]hkih
ihlj_[Z ijZpxxgbo hke[ m km[kb”eyo g\Zfb gZ kih b\Zggy g9Z je\_gv kih'b\gh€
dhfmgZevges ihkem]b : p_ \"_ ghgk_gk< MdjZ€ges "Zgbc ihdZagbd aZ hklZgg-
aZ[_ai_q_dgibfzgh€ ijhihjpecghkle h"g a gZc[eevrbo agZq gv sh g _1Zlb\g
_dhghfepe gZ fZdjhje\ge AZ 1Zdbo migZz izZjzf_Iljb j_Zevghlh kih b\gh]h ihiblm
g_ | sh \erkmligekd¥Z™ gaZ m gZ _dhghfeqg_ ajhklZggy aZ jZomghd pvh
Ahfh]hkih~ZjklI\ yde m k\hx qehffm } ~ LZdzZ ~Zgbfb >_j Z\gh€ kem ' [b klZIbkl
*g\_klbpec Ze_ ¢ ~hklzZlgvh]hibkimh b\gh]lhjhipe ]jm~_gvhdm }jim~"gy jhdm

Ney j_ZeecaZpe+*€ \bjh[e _gh]h <<I \ qzeghegep -ghhfifZz€gs ajhkezZ *h ihje\gyg
kih“b\gh€ dhfihg_glb sh ijbjedZIbf_ €& nedpedh m jhpe ¢ "hkylez fZzdkbfzev
jha_ggy m gzZklmighfm \bjh[gbghfm pbdiddh agZq_ggy aZjhdtXxopg@

H~rgbf ea [Zah\bo ihdZagbde\ yde \ba@ZqgZxivgm \+r MdjZ€gb a €€ \djZc f
ihl_gpecge iZjZf_Iljb Ih[lh \ieb\Zxlv gZhjdgZfjb kih b\gh]h ihiblm yd qgbggh
kmdmigh]h kih“b\ghlh ihiblm }  ihdE&alydtith ajhklzggy aZz d_cgkeZgkv
fegefZgev€ azZjh[elgh€ vyie&lb h~rgbf ea dhgp_ipe}x fedinlglh jha\bldzdec djZ€g-
lheh\gbo \b”e\ khpeZevgbo ]1ZjZglec yd Negeyg”ey \ZaZmjjhvky gh\Z fh”" _ev
k\ele MdjZ€gZ °~ aZ je\g f fegefZevghkhpeZevgh]lh aZobklm e« klbfmex\Zggy k
ieZlb gbge \ jZab \e~klZ} \e” gZc[e~gerihiblm aJe~gh a ydhx dh ghfm “bl_ex djz
LZd m ]Jjm~ge jhdm \ d\e\Ze gl\bieZgm\Zlbky i \gZ kmfzZ ]jhr _c¢c [_a g_h
klZgh\beZz I\jh gZ fekypv Z \Vhdm ke\bdhgZggy jh[hlb AZ ~“hjmg_ggyf mjy"m
azZ jZomgWdewWZpe+€ ]jb\ge kdhjhlbeZk'khpeZevg_ \e~hikbgiz} ie~]1hlhldm fh”_e-
I\Wjh GZijbdegp- jhdm ihdzagbd f[_amfh\gh]h hkgh\gh]lh “hoh”m 3[Zah\bc
azZjieZlb \ MdjZ€ges m i j jZomgdnlekey \ijh\Z~" gdyfkkb¥Zah\h]h ~hoh”~m’
agZoh”b\ky gZ je\g- jhdm Z \ ihje\]jhfz~rygzZf MmireZ9abky i_\gZ kmfZ ]jhr_c
. jhdhf \hgabegky gz . Ney aZ[_ai_q”ggghslth "blly Py gh\Z fh” e
\e~Nih\e~rgh kijhklblv gbgergx ~hkblv &didmiizmgm



Ahihfh]l]b FZdkbfZevgZ kmfZ \bieZl klijh bldh\bc fegefmf gmecpe\Zjlhkle }
Ijh \ fekypv gedZévgZ I\ijh g zZ"N d\Zlgbf mfh\zZf grbli gdhhh&e ¢
<h~r"ghgZzk ydsh JjhfZArygbg [m”_ hijhklh]lh \e”l\hj ggy ihhgZhkhk Z Z\d~"I
fZdkbfZevgbc 3[Zah\bc ~hoe”” |h chifZz} [mlb gZ[Z]Zlh [eevrbf 7ey 1Ih]h
\biezgm\Zlbky geydZ +grzZ ~hihfh]Z aZzZ[_ai_qgblb hilbfZevgm ijhihjpecgekl
azZfegylv \ke egreeXlbp\biLZde JjhrigZpehgZevgec dhghfepe Z \en[Zd « €€ aj

\bieZgm\ZIbfmlv \kef g aZe “gh \e” jelgHI " aZ jhajZomgdZfb Fegkhpiheslbdb
Al**gh a hiblm\Zggyfb [ebavdh negb jhafej ijh bldh\h]h fegefmfm \ pegZo
fZeb ¢ x Z [x~»" Im p_ h[ec”™ Ivky \ jhdm \ jhajZomgdmg@Zhfekmptakh[m

jed Gh\Z fh~ _ev fZ} [mlb JThlh\Z ~h eb fz\ [b klZgh\blb lib\_gv ea mjZom)

jhdm 1Z aZzims _gZ \ |I_klh\hfmjhdjmzZle ¢I>NH Ney ijZp_a”Zlgbo hHKtb\ gv

M Gef ggbge I1Zdh™ ~Z\gh h[]h\hjx}lv<e~rIZd phogZ \ ebgbgZ ijh bldh\h]h fegef
Ny o AN J7ZNZ \°_ \bieZgm} \ZjeZpe>gZ h~rgm[nhkd&Zzgb ™ gZ ihje\gygh a nZdlbc
"hoh” m”™ \ mkef Nelyf ¢ "hjhkebf ~ljhafejhf ijinldh\h]h fegefmfm gZ lig Z
yde gZ\gZxlvky \ rdheZo » <GA : m R gZ Ney ijZp_a™Zlgh®hkh[bljg
gmxlv ijh\_KkIb j_n_j_g"mf ea ~Zgh]lh gZ : ydsh nZzdlbggbc jhaf

jhpe ijh bldh\h]h fegefmfm kdhjblm\Zlb gZ

< pvhfm dhgl_ dkle kee” a\_jgmlb m\ h[h\ yadh\bo ieZl "\ lh j Zevgbc nZc
[Zah\e ijbgpbib nhjfm\Zggy “hoh”e\ ~jhafej ijh bldh\h]h fegefmfm *ey ijZp_a”"
ANZikIV A\ MdjZ€ge gZ “Zev g_Z”™ _d\Zlhke[ m ]Jjm~ge fZ\ [b \by\blbky]gZ je\g-
azZdhgzf az[ ai q ggy |Z ijZlg ggy “hlh[lh gZ lig [*evrbf ge¢° kvh]lh~ge
ijhihjpecghkle sh ¢ amfhlex} [42¢+klv ¢ 'Ijh bldh\bc fegefmf [m\ aZfhjh™ gbc -a
gbc jhakijh b\gh]h ihiblm \ MdjZ€ges * gZdm jhdm Z° ~h \ _j kigndm P_ [meh
ijbjedZ} gZpehgZevgm dhghfedm gZ a ajh[e_gh ”"ey Ih]lh sh[ af grblb \b"Zlc
ge iZjzZf ljb ~bgZfedb _dhghfeqgh]h ikhpeZevgbc aZobkl hkdeevdb jhafej ijh’
A\ _jg fh m\ZIm gZ |I_ sh kvh]lh~ge afegefmfm \ieb\ZwAklv khpeZevgbo \bieZl
jZomgde\ Fegekl jkI\Z khpeZevgh€ iheyd «a kbkl fb khpeZevgh]h kljZom\Zggy
as klzIll_x AMdhg®gb 31jh ijh bldh\kfegefZevgbc jhafej "hihfh]b q j a [_ajh[e
fegmf” i j ~[ZqZ}lvky sh FegkhpitazkljZoh\Zgbo \klZgh\le gh gZ feig- i
Mdjz€gb fZz} \ _klb fhgelhjbg] ¢« shfekyp\h]h fegefmfm "~ey ijZp_a”~Zlgbo hke] l1zd
klZIblkggbo ~Zgbo ijh je\ _gv kih b\gbgzZ”~Zxlvky aZ jZomigbd [cdhtle\ ijh bl
jhajZoh\Zlb nZzZdlbggbc jhafej ijh blddhbc fegefmf \ieb\Z} gZ jhafej ih~Zldh\h
fegefmfm ¢ im[eedm\ZIlb pe "Zge YZ k\peZgh€ icev]lb |Z egrbo djbl_je€\ "ey \ba:
MdjZ€ge nZdibmdgddh\bc fegefmmfr\eqe kipeZevgbo icev] IZ km[kb”ec
[*evrbc g+  hnedtbglbldh\bc fegefmf HI°_  hkdeevdb ijh bldh\bc fegefmf [m
[Zah\bc khpeZevgbc klzZzg~Zjl gZ hifhjh _gbc chlh \ZjlekgZ \ _ebgbgZ "m™_ \
\bagZqgqZxlv mke dexghl\e khpeZevge \¢” nZdlbgjgohdly peg LZd ebr_ \ijh~rh\"
azZzdhgh”~Z\ghfm je\ge ijh bldh\bc fegjhdm kih b\ge pegb \ MdjZ€ge+ ajhkeb gZ

azZijh\z”~" gbc m <thgpnhjfm}livky geh]ks gZ Ih{lh fZc> gZ cijh bl
hkgh\e kih b\ghlh dhgbphgm ijh"mdle\dh\bc fegefmf m \ | Jkgte~\bsbeb ebr_
oZjgm\Zggy g _ijh~h\hevgbo 1Ih\Zjs\ gz 1 ~h ljz\gy jhdm ijh bldh\

g _h[o*"gbo Ney nmgdpehgm\Zggy fegefmf gZ hkh[m az fekypv klZhg\blb
hjlZgeafm e gZ “Zev \ MdjzZ€crey ijZaprZligbo hke] lib\_gv Ih[lh

Ilhkh\m}livkdevgbc nZdlbggbc “pHafej ij khpklZg™Zjlb \ jhpe ale*gh ea AZdhgh
dh\h]h fegefaryftnbagZq ggy [Eedgbo kh 3ljh > j"dbc [x* | MdjZ€gb gZ jed
klZzg~Zjle\ <eg azZklhkh\m}lvky ebr_ ~fZxlv ajhklb gZ at §jZ\gy 1Z a

" ggy aZ “bgZfedhx je\gy “blly \ djZ€(jm~gygZ > @ AZ i*"jZomgdZzZfb DZz

Ibpe aZklhkh\mxlv ijh bldh\bc fegefmf fegekd] MdjZ€gb gZ°ZpdhVth ihlje[gh
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ihgz~» fej~ 1ijb\_gv e [ _a fh™_pgiakppge€ q j_ a |_ sh [Zgde\kvdZ kbkl_
Ih{lh [ _a gZe “gbo j nhjf \' mfh\Zdmedhemg”"Zf glZevgh o\hjZ
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fmex\Zgge _dhghfeqgh]lh ajhklZggy Ze_ g_jhddm€o deevdeklv ebr_ a[eevrbeZky
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DUH JHQHUDOL]JHG 3DUWLFXODU DWWHQWLRQ LV SDLG WRH®KIRUQD
QHJDWLYHO\ PRWLYDWH WKH GHYHORSPHQW RIXRFRIMYLWRR WRXQGVWI
GHYHORSPHQWAVDQW HPWRU Rl 8NUDLQHYV HFRQRP\ VKRXOG EH H[S
VRFLRRQRPLF LQVWLWXWLRQV DQG FXOWXUDO IDFWRUV DV ZHOO DV \

.H\ZRUBRWLYDWLRQ IDFWRU WRXULVP VWDWH UHJXODWLRQ

IhklZgh\dZz ijh[e_fderih\ergh "h \Z eb\h€ kn_jb ~eyevighjiblaf

kmgzZkgbo ih]Jey”~e\ fhlb\Zpey mhkh[ex}:giZlepak hklZggeo ~hkees”" gv =+ imJes
nhjfm\Zggy <« |j_ZeesaZpe+€ fhib\e\ Ajfhpevdgftfiitb\Zps€ ~hkblv rbjhdh jhaley”~Z)}
h[mfhle_gbo ihdj cfZpeeyfb hkh[bklhklekvBEge \ gZmdh\lec eel_jZImje M Kk\elh\e
egl_j_kzZfb i_jgdhgZgnfh\zfb ~"eyevghkheajh[e_gh [eevr_ ifyl~_kylb 1_hjec fhl
hkh[eb\hklyfb \e*ghkbg ¢ \azZ}fh”ec ea Hjpmaoqxaqbifh]z¥b > _fkhf : FZkehm @
ex”vfb kbImzZpe}x \ ydec \e"[Mm\Z}=h"njhdz

\az}fh”ey |Ihsh <Fplb\kdgl¢ khpeZevgh; O_doZma_ghf = Hiihjlhf E_hglv
ikboheh]eggbc n_ghf_g d¥dbexkbggm"h? leveghf I Ydh[khghf kmll}\bc \d
k\erhfbo Zdlb\gbo ”~ec ¢ \gbgde\ [Z ljhajh[dm ijh[e_f fhib\Zp*€ ajh[beb _dhgh
gbo ijbgbghx \ilk&klZAZ[gaggy \bkhdh4L_cehj C Rmfi_I_j : FZjrZee > =_e]Jj_
fhib\Zpe€ Jhkih”"Zjkvdh€ ~"eyevghkle >jmd_]j khpeheh]lb 2 F_ch N =_jpl_

ijh[e_fhx ¢ \bkimizZz} h~rgbfederlg@c\Z A*jZ\hfbkeh\ |Z [Z]ZIMegrthlZo kmqgZkgbc
gbggbde\ nhjfm\Zggy «c¢ | _ZéWmalZpe€ dhghfekle\

ihl_gpeZem djZz€gb >ey \bjeregdp "Z¢(> ;hlbge > @ = Dmebdh\Z > @ F O:
g_h[o*"gh agZlb j_Zee<€ egklblm|K Rdhjegh\Zz G J r Ibeh > @ hijZpvh)
k j_~h\bsz \ ydhfm a”eckgxxlvky jeagj_Ibdh Ih*heh]eqge ijh[e_fb fhib\Zpe€ Ijm
ihr"Zjkvdh€ ~"eyevghkle e \ i_jrm ~Neyevghkle ijhZgZeeah\Zge nZdlhjb €€ it
klhkm}lvky f_oZgeafm €€ ~_j Z\gh]lh j_Fhlb\Zpecg- Zki_dIbbqgtmEbk "eyevghkle
hley m gZ gzZ\_"~_g_ ZdlmZevgbfb } jhalJé¥xlvky m ijZpyo < D\ZjlZzevgh\Zz
egklblnmyxedb o gbggbde\ fhlb\Zpe€ Deil_gdh



1 KZ\egh\h€ > @ 1 Kbrhj_gdhjbg@Ebihdggzgkm\zZggy

lgklblmpehgZevge mfh\b jhalbldm ImjbbaripbkllbbggZ kn_jZ \bagZqgZJ}Jivky yd ije
h[f}dlIhf ~hkees”’IZdgldy \g_gbo yd &Z a h[%jmglh\Zghx iheeslbdhx ¢ jha\b\zZ}
;bjdh\bgz > @ H =Zj[_jb jeag@nhjfb fhib\Zpe€ ¢ klbfmex\Zggy i*”
/ Dhaeh\kvdh]lh > @}\IX€ >e@dk? I|heesgibddh€ Zdlb\ghkle

> @ H <Zkbeel\Z > @ < >fblj_gdh > K" M khmisgv ~_j Z\gh]h mijZ\eeggy In
gZk \ _dhghfeqggec ecl_jZImjes s_ g_"hglAHyyhjeifgbc « aZe_"blv yHfeprgbyh _dh
Zg&eah\Zge egklblmpehgZevge mfh\b a jihatddén foHJE€gb sh ijbal_eh ~h nhjfm\z
\Zpecgbo gbggbde\ jha\bldm Imjbddbdigb€hkgh\gbo fh”_e_c ~_j Z\gh]h j_

Neyevghkle gy |jbk
>hkee""_ggy “hk\e"m ~_j Z\gh]lh j_]me
IlhklZzgh\dZz az\"Egl@y klZlihey]Z} \ m djZ€gZo k\elm djz€gb ihrdZaZeh s

"hkee~"_gge f_oZgeafm ~_j Z\gh]lh j_jnmgexhxgdh”_eex } aferZzgZ dheb m Kklj

Imbafm yd \Z]hfh]lh fhlb\Zpecgh]lh mZhhkZ\hjxxlvky fegekl_jkI\Z ~ey ydbo Ir

jha\bldm pe}€ ]Zemae+s \ MdjZ€g- h~rge}x ea kn_j j_lmex\Zggy ihjmqg -a
fZl_jeZevgbfb gb g_fZl_jeZevgbfb kn_jzZf
djZz€g ahdj_fzZ djz€gb :njbdb 1«\* _ggh€
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Camooprasisyioya ABTopHTapHa Koop,zzz{rqua Inimana
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Puce. 1. Moneni 4eparasaore pervioBanis vypiasy |13}

<bdeZ” hkgh\ghlh fZl_jeZem?vhkk+""_¥Yotygey Dhj_y MdjZz€gzZ Jhkey Lj_ly qZ
Ib\gbt_ozZgeaf ~_j Z\gh]h j_]mex\Zggy kirjlafme~ljbfm}j*bagmhxgm fh”_ev dheb
mhkh[ex} kh[hx kbkl_fm pee_c ¢ ~ec kijpfh}lgkyo ~_j Z\gZ kljmdIimjZz ydZ g:
gZ j_ZeeaZpex <gl_j_ke\ klhkh\gh jhieYYhdydme€}livky mjy*m R\_cpZjey Gef
kn_jb yd ~_j Z\b \lgdemff€ j_Jehge\ LINjhgpey :\kljeyeZgp" | mjdf_ge-klZg Gz
ekgm} "\Z ajeab f_oZgeafm ~_j Z\gh]h lj_JmkeikhZdeglkpe af gidtklx } Z\lhjblZjgZz
taZlZgdv_j Z\gbc ¢ j_]lehgZevgbc dh _dgha ¢gdboZz kZf_ m djZz€g kl\hj_gh
ij_~kzZ\e_gbc agZqghx deevdeklx mqgzZkgfodkl_jkiI\h Imjbafm /]bi_| djzZz€gb P_glj:
Fe'gZjhrgbc ~“hk\e” ihdZam} sh _n_:t@lphdbklv djZz€ghb rale@Zoknndlh Zgkvdhlh
nmgdpehgm\Zggy Imjbafm gZijydm aZelethdm yGZcf_gr ihrbj_ghx } jbgdh\zZ fli
AZgm kn_jm KkijbcfZxlv gZ ~_j Z\ghfm @Agydhjb \ke iblZggy \bjermxlvky gZ ijk
pvhfm Iml fh eb\bfb } "\Z \ZjeZglb jbgdh\h€ kzfhhjlZzgeazZp-€ KR: Vo
ImjbklbggZz kn_jz jha\b\zZ}IvkyDbjhaaklZg DG>J Fh eb\eXdgyapk}EKkm\
AjmlhjyrgZ 1Zemav nmgdpehgmxgb aZh@aZesbhd¥Wjmglh\ZzgZz m \biz*dm gzZy\ghkl

LZ[eb
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_peZecah\Zgbo i*"ijb}fkI\ yde kathZ\:IgnrjlbaZ\JZgIZJ-fh’\_‘é\){g’h_lh j_Imex\Zggy ydZz
\bj-rm\ZIb ijh[e_fb Imjbafm 1ZJe gZ “Zev g_ "ZeZ [Z Zgh]h j_amevIZIm "e
< Mdjz€ge aZklhkh\m}Ivky aferzgzZ fimfbkMdgh€ ~"eyevghkle GZ ihgzZldm
“Zgh]lh j_]Imex\Zggy ohqgqZ aZ jhdb gnavgapegchldsj Z\gh€ Imjbklbqgglied fegekl
\hgz afegx\ZeZky LZd m jhpe [m\i kil\hZggblEegl\kth_jldhghfedb Z m d\elge pvl
> _jZ\gbc dhfel_I a Imjbafm sh [_aihkhdm*gpmheh klI\hj_gh Fegekl_jkl\h dmeyv
i*thjyrdh\m\zZ\ky DZ[sg_Im Fegekljs\ IMdadfgb m kdezZz”e ydh]h pmjgdpglEgm\Ze
ydbc kijby\ i_\ghfm \ihjy*"dm\Zggx jbgdkmm<[Z Imjbafm « NMmjhjl¢hpe nmgdp+€ a
jhpe dhfel_|I [meh eed\e*h\Zgh Z gZj_[Za=aldjprtto ~_j Z\gh€ iheeslbdb m kn_j-
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Inmblglgm ZAfegekljZpex
aZklhkh\m\zZezZky

Imjbafm_jZZ\ghfm Z]_glkl\m a |fghjda¥m IZhHm
Likkdez”s Z gZ ihqZldm Fegekl_jkl\m
nZdipgghfeqgh]h jhalbldm [Hy{eWebh]m kde



kiIVhj_gh mijZ\eeggy Imjbafm « dmjhjle\Imjbafm

Sh~h j_lehgZevgh]h je\gh §_Jm&\gh] \bagzZqgblib lie_gmfe\ o azZkerZgv Z IZ
\Zgy Ih hkgh\gbfb ch]l]h km[f}dIZfb } a®¢sckk\gRgZzZlb dhhj*bgZpex Imjbklbggbo -
NiZjlzf_glb mijZ\eeggy \e""eeb m kljajdEpZkdbpv \jZoh\mxgb yd gZpehgZev
eZkgbo jZchggbo ~_j Z~fegekljZpec IDm¢ HpjJhgeaZpe+€ 1Zd « ijhn_kecge k_dlIlh,
\erih\ergm jhev m ~_j Z\ghfm j_]Jmea¥pg§e sh ij_"klZ\eyxlv ogl_j_kb ih*hjh
Imjbafm \eNeljZxlv hjlZzgb fekp_\RAkhZgh\ex\ZIb ihklecglha\Tyaaid fo°
kzfh\jy"m\Zgdy HK[kZkge jZchgge keejykawgleflb h[T}*gZggyfb Imjhi_jZIhje\
k_ebsge jZz*"bgpajh”rimlzZlie\ m kljmdImje ydbdeeam\ZIlb \k_ \bs_aZagZq_g_ gZc]
nmgdpehgmxkhveRg™ dhfeke€ \bf reyohf

G_fZeh\Z°gm jhev m nmgdpafbbgd m\Zggs MZ gheahfm ~eyevgeklv <LH dhgp_gljm}lv
dm Imjbafm \ere]jZxlv Imjbklbqgge hj]ZgrlajZpb€\gki\h ijhkm\Zgge Imjbafm jharbj_
j_ggy  gZijyfb ~eyevghkle ypboorbamfh\lh_g@gzZgbfhkle ¢ i_j_\Z] Z 1Zzdh" kl\hj_g
j_ggyf fe'gZjh~gh]h Imjbklbggh]lh fAfejgigM_ogeqgh€ [Zab HjlZgeaz
Hkgh\b fe gZjh~rghlh ijZ\h\h]h j_Ime@x\iZdgylvky mihjy*dm\ZIlb ~eyevgeklv jeag
Imjbklbggh€ eg”"mKklje€ knhjfh\Zge Imgthafdhxreyohf jhajh[db . \ijh\zZ~" ¢
fe'gZjh~rgbo A2jhR)h\Whg\ _gpec « ~ deZjpbpgZq _gbophjbg m ]JZemae+ fe gZjh”gh

1Z[e Imjbafm
Lmjbklbgge hj]ZgeaZp+€ fh'gZ deZkbnedinHhZ}b teklgh\gbf ij_~klZ\gbdhf Imjbaf
jy*"hf hagzd ZzZ kzZf_ HHG e« "o} yd gZcZ\lhjbl_lgerthdhtiphzg m k

gZpehgZeyglhjeZevgzZz fe'gZjh~gelnjjda Djef lhlh <LH jhajh[ey} fe gZjh
]*bZevges 1Z gZpehgZevge Imjbklibqge hMhdgrfagphe Z&8b <« kli_"blv aZ €oge+f ~hljb
Neyevgeklv fZ} k\elh\bc j_]ehgZevgbc IZdgZp-bgdZev ZecaZp}x \ _ e+kgmxqgbo

gbc ozZjzdl_j kijbyxqgb \{fiwazZggx fe 'gZjh~gbo Imjbklbqc
kmkisevghz\gZ mjy~h\e ]jhfZ~kvdsha[b ghkl_c
\Zlg- lgre Zki_dlb ~eyevghkle <LH ihey]ZxlI\

\b”r Neyevghkle j_ ImexxgbdbhklZgZgghihfh]b \ jhalbldm djZ€g hjl]ZgeaZp-
jbagh\e Z]_glb jhajh[gbdb dhgknmenel@\gldpges kie\jh[elgbpl\Z fe¢ gbfb \ iblZ
ijh_dlge]nhgeazZpe€ gzZ\qZevge hjlZgeaZpd€ \\bBYXApky gZ Imjbaf Mk_ p_ j_Zeean
ijhn_kge ZkhpeZpe€ Ihjle\_evge 1Z kihydbZpvidbcgyllx \e~Nih\ergbo klzgnZj
hjlZgeazZp-£€ h[ez~gZggy 1ihgylv fh\b mfh\gbo ihagz

kn_jz ~eyevghkle ljZgkihjlge Z\eihppeclge ggdy kieedm\Zgd¥ggy_tghm_fgbo
Ihmkge aZee.agbqge Z\lh€8hpeepgmc djimjbkle\ mcqmjZz€ge <LH [Zdh > \bklimiz}
Ibgge Z]_glb Imjhi_jZlhjb ehdZevge ijihjjkigeadbpesyfeagmhpgnhjfZpe}x ydZ azZhoh

GZc[eevr \Z]hfhx « \bagZghx m Imjb\Widljbkildgdypoghhajh[hd 1Z agZgv m ]Ze
k\ele } <k_k\elgy ImjbklbggZ hjJZgeaZpmhp\bydh [mé¢ZaferaZge€ fZjd_Ibglm H~”g_
aZzgh\Zgzkeqgy jhdm reyohf i _j I\hjgZo\¥ "eb\erb6Zg¥\ <ltH' hke+~" ggy sh
gmjyh\h]h Fe'gZjh~gh]lh khxam hnepecohlioxgZpblk \b\qg_gboykbldlZ a fe gZjh~gh]h
Ibgbo hj]ZgeaZpec FKHLH \hFgmjy*hhkmjbafm \bgZohbdlm dghlhne\ \bfejm
azZpex "exgm i*”™ iZljhgZlhf HHG GZ kvhjhgdra®8 22ggk jhajdlédmpmkZj p_ fh _
gbfb qge_gzZfb } [sevr yd dizpgchr _deédbdBjEkih\m\ZlbkgZgdp-hmjbklbggbfb

\Zgbo « [eevr yd ijb}*gZgbdbg@®-g*\ hildbkazZpeyfb \ €glgkts *eyev
nejfb Z\eZdhfiZge€ fegZjh~ge hjl]ZgeaZpkénjihklbggZ "eye\pgekkdeZ gyadl
Hkgh\gbfb peeyfb <LH } ij2\h\h]lh j_Imex\Zggy GhjfzZlb\ge Zdlb yc

ijbkdhjx\ZIb « jharbjx\ZIlb kijbyggy tmpba kn_je fh gZ ih"seblb gZ ljb ]Jjmib
fm fe gZjh~rgh]h « \gmljergvh]lh fbjm \az}dHE]iZewgje Imexxlv Jhkih*"Zjkvdm "eye
aff,ggx a”hjh\fx ¢ ~h[jh[mIm ex”_c¢c wmekdveimkmo km[T}dle\ ie”ijb}fgbpl\Z m Ih{

k\ele Imjbklbggbo DhgklbImpey =hkih”Zjkvdb
Ahihfz]zlb ex”yf fZlb ~hklmi ~h hRbdldevgbc Kh”_d
dmevimjb ie® gZk ih~ hjh _c ki_peZewjgeleZf_glmxlv nmgdpehgm\Zc

ihdjZsm\Zlb KIBgitE b\Zggy <« i_j_[m jhalblhd km[f}dle\ jbgdm Imjbklbqggbc
\Zggy m f_gr jhalbgmlbo jZchgZo k\elmaZzdhas3tfihimjbaf” 31jh dmjhjlb’ ljZ\b
fhlm \ aZ[_ai_gq_gge g_h[o**"ghx fzZgzj*»Zgygghihkem] a jhafes_ggy "~_j Z\ge* ¥k
I_ogabgx [Zahx "ey eegha_fgh]lh Imjlblasm -
jha\bldm lijfggkbo f_j_° sh af}*gmxlv ecalJZematpe ghjfb hdj_fbo ]Zema_c ijz
NZgbfb j_]ehgZfb yde “hibgges "dhRbyeémjbklbggbo i*"ijb}fklI\

jharbjx\zZlb fh eb\hkle djZ€g hydé¢zZldm\Zggy aZobkl ijZ\ kih b\zZqg-\
ijbcfzZxlv Imjbkle\ « Ibf kZfbf jh[blb \gjZgrdlhsh

€ogx gihedm ljZ\h\m hkgh\m ~_j Z\ghlh j_]Imex\Zgc
\bkImizZlb m jhee fe'gZjh”gh]h Z]blblkjdE€ ~.yevghkle \ MdjZ€ge azZdeZ”’
dhijbgZpe€ c kie\jh[slgbpl\Z fe" djZ€gZibdjZ€gb 31jh Imjbaf" m j_"Zdp-€ jhdr

gZ"Z\Zlb ihkem]b ge _gZf gZc[eevraagddbifgeaZpsy " _ f Zigdelbdb \ JZema-
Ney jZ"b gZpehgZevgbo hjl]ZgeaZpetmjimafihZ @stkky reyohf



x \bagZq_ggy + j _ZeecaZp+€ hkgh\gho‘kgZligykév ~_j Z\gh€ is~ljbfdb ijba\_eZ
A j“Z\gh€ iheslbdb \ ]Zemae+ Imjbafm ip\Wobylgbd_\Z gh dhfnjpjfcgbd e\ Im
gZijyfe\ jha\bldm Imjbafm jbdm KhpeZevghfm Imjbafm yd nzZdlhjm

x \bagZq_ggy ihjy*dm deZkbnedZp-&mizicrgky\db g_ ijbreey}lvky gZe_"gh€ m\
Imjbklbggbo j_kmjke\ MdjZ€gby €8 \bdhjbK¥ggDjf Ih]h Z\lhj gZ]hehrm} gZ ¢
hohjhghb ghkle j ZesaZpe+€ "~ _deZjh\Zghlh Ze_ nZc

dhgm\Zghlh az\~Zggy kis\jhQelgbjp\Z hj]

x kijyfm\Zggy [x~" _Igbo dhris\ gz jhadhglfm \eZ”b \ kn_je Imjbafm a |_jblhje.
«j Zeeazpex ijh]jzf jha\bldm Imjbafm lifZ*Zfb sh gZ ch]lh "mfdm fh]jeh [ agz

x \bagZq_ggy hkgh\ [_ai_db Imjbafmlb\m\Z|b kn_jm aZklhkm\Zggy %a_e_gh]h’

x ghjfZlb\ghlh j_ ]mex\Zggy \e~rghkbg mG]%e fdm / < Dha_eh\kvdh]h azklt
Imjbafm Imjbklibggh]lh ]hl_evghlh _oEk*H ik b*beh*]h gv gh\h€ j_"Zdpe€ AZdhgn
1Z egrbo \bAs\ h[kem]h\myZggy ]jhfz | Jh g_ hib\m\Zeh jhalblhd

x eep_gam\Zggy \ ]Zemas | apf}r;f]gbpl\z m kmjbafm hkh[eb\h fZeh]h
kiZzgrzjibazp+€ ¢ k_jlbnedZp+€ Imjbkl d;JeﬂZogYH‘erﬂ nafips-_ggy chih _n_dibiahk
\bagZq_ggywerd\d&Zpecgbo \bfh] ~h Zg dibl-aZz cehihe -g- p_Z_Ib\b I

N

nZoe\ps\ Imjbkibggh]h kmijh\h~m \bA [? MGadhed1dDIZ072 9 [2]9)ib [1_]_lhgb c
gZ ijZ\h a~eckg_ggy Imjbklbggh]h kmij ﬁ_/\m/\ggy josih-a \-"ih\-"ghimeZggyf

x \kIZgh\e ggy kbkl_fb khZhjkrmiqygm]/nNain®e gZjhi_f@lhje\ = ImjZ]_gl-\

h{oe~rgeklv a”eckg_ggy negZgkh\h]h aZz
alelghkle \ ]Zema- Imjbafrp a7 Zimjchjlggr( . S 8
ghlh dhfie_dkm K h}€ \eNih\erZevghKleZ\lhg \\Z"Z} sh

A 11
x hjlzg-azp-€ c ar+ckg_ggy hj’ Z\gh é‘ Ky h]ljhb e|>r/r?jhb§kz|g%§]h?h”hkirjnh\ﬂzr%grn
ex aZ "“hljbfzggyf aZzdhgh”Z\kI\Z \ ]Ze lqigh M ibgdm
x\bagZq_ggy ij+hjbl_lgbo gZijyfe\ Al Ihe smd azagzqz} sh kvh]h~ge \
]gzzepmi-g|zmn;t?2f\r?10 "hke«""_gv 'Z\'M]h'*b\f' “dHf gbavdh€ fhib\Zp-€ jha\bidm I
hkle agZz Z legeaz bgdm <
x mgZkle \ jhajhipe IZ j_ZecaZp-€ f'zﬁdﬁf%‘?ﬁ’ }Z\ngdqbg Keen a%j)-/}éjlr%\ZIb ,
ijh]jzf +a jhal\bldm Imjbafm i -Ibdm gZ kiIbfmex\Zggy \boh”m Imjb]|
MazZ]Zevg_ggy gZmdh\h€ e-l JZIm] ? ege meyofyim g_jlm azZklhkm\Z
\eNih\erghkle kmgZkgh]h klZgm *_j Z\ ]‘I ‘jJ hif m ih~ZIdh\hfm aZdhgh”Z
\Zgy Imjbklbgqgh€ "eyevghkls azZ"ZqZf ﬁ% gdh \ k\h€o “"hke+""_ggyo
azk\s~gbeh Igh]®” [hdm hdj fe ~hkesA ng g h[o, ghkls iij.ey”D [cevr agZq
ahdj_fZ ;bjdh\bg < kI\_j*""mxlv sh ’\ jha\bldm j ]ehgZevgbo Imjbkl

j_Imex\Zggy g_j_a jy™ k\h€o <gkljmf - \ Amfdm  Z\Ilh 7 Ki vk
hih~zldm\Zggy imjbkibqgh€ -yevghkrlb 2 %€ |h\gdhkar\IZE£gdchg§B1e\zQ_}a7
~@y Kkbkl_fb - _dheh]-gghlh k”“”*”ﬂrﬁ?bkﬂb'd h]h jbgdm 1Z1b\gbfb fhib\Zy
j_ggy kbkl_fb <gnh@gpeaghlh az[_ i z\ghfrﬁ mijZ\eegges jha
q_gagy jha\bldm Imjbklbgqgh]h jbgdm ’\ ivl bb)klbr_ngo jbgds\ } \eAkmigel
ablb\gbc fhlb\Zpecgbc \ieb\ gZ Imjbkl Rkl ZAg M hj mijZ\e-ggy Imjbafhf
eyxlv  g_]zibige = fhib\Zp-cg- 'gk'll%ﬂs 'quhe k_j\kghe 1z  «gnhjfz
Jhalesls €0 [-evi » 1Zevan ~gnjZkljmdimjb dmjhjlgbo ahg g_a[ZeZc
>hke'/\b\rb Ijb f’h"j_é‘\gh]h J ]meX\z 'Zevgh | Z dhghf'ldpwfﬂ(l' n d
gy Imjbklbggh€ "~eyevghkle ijbcgyle m\ %); i dj_ Zp cgbo | kmjk-_\ 717

[_jZ “hoh~blv \bkgh\dm sh kbkl_fZz "o N Kly o
\Zgy Imjbaim \ MdpZdagh ¢1ghjm} angq Ii?ndah[\bo Thike«n ! gv -gagti)blzgvgjg
\ieb\ fegZjh”"gbo sgklblmpec gZ Jha\blh J—[)rﬁjflﬁf’”gmdmjhjl \ gZAfejgbc ihAZIdh\bc
©g_az[_ai_gm} \bdhjbklZnpgy gkkibjd-Y, ~;; b ka\Z ]Zemas g _~heedlgh€ jblhje
egnhjfZpecgbo 1Z «grbo f-‘gZJh"gbo hH Imedemg;h-Egbo fZjrjmle\ 12
GZ “mfdm ~hkee”gbpe 3jhev " g fe . egnjzkljmdimijb
jha\bldm *g\_klbpecgbo ijhp_ k\ m I ka Cdk}}\Z KibjZ xfolkers "G Z g gy
cg”"mklje€ fmkblv a”eckgx\Zlbky gZ JZo,\nplgl{ o iZgpe€ \ j ]mex\zgg- Irﬁjbklbqg
gy pegb g\ _klbpe€ \ Imjbklbggexijh_dl ? sh py de_€gZ afh]ez \bclb gz
gz} ihabdb aZ ibl-"gbfb ijhp_glgbfb \Ff Z Imjbklbgghx ijb\Z[eb\eklx k
ijhrZ" hj_g"m a_fee Z[h egnjZkljmdImji ph X\ k [+qgh€ thb\Zp cghe oA
gbghx jbgdh\h€ ih”~Zldh\es isev]b aZo \\bl fﬁl Imjbafm a [hdm Ci"Z\b ijhA
\ecghlh hih*ZldmiZggy aZ “hihfh]hx' Y z Sb ¥elbdb sh~h zdlb\=aZp+€ jha\
m]hA a_+grbfb djZ€gZfb agb’ _ggy fbiZjy jlyéT Zpybek Hkgh\gbfb ijbgpbiZfb
kbre€ ZIhZggy 1ZjZglec gZ +g\_kibp-€ %rﬁn Rghé Imjbklbqgh€ iheelbdb Njz
emqg_ggy *gha_fgbo +g_Ik&hj-\" > eeaZpey " _e_]m\Zggy ih\gh\zZ ¢
M Ahkesr'_ggs / < Dhaeh\kvdh]h ag %#vkl&fh\]y ATNTiRGAZ 1okp \bo T
sh gZ kmqgzkghfm _IZie jha\lbldm Im]bklg %W&‘\blhd mik=D e i [y jj beoffrm



ijbgpbi \k_[*ggh€ kKiel\ijZzpe fo° \esZ®gy _n_dlb\ghkle fhlb\Zpe+€ Ijm~"h\h€ 7.
|_jblhjeZevgbfb ]jhfz~zZfb }fpyfie~ifb J_r_Ibeh G K >?e_dljhggbd_ Jjbkmjk@
]Zemae+ Imjbafm Gz €€ “mfdm \ MUhKkE€gm [jZddWWS HD GIWX GRQHWVN
ki_peZevgbo azdhge\ kijyfh\Zidhdo gX HjbhR
Imjbafm \ j ]JehgZo ahdj_fZ 3a_e _gh]lh” KiZ\blgiz B Lmjbaf b fhlb\Zpby KZ\I
peZevghlh Imjbafm >?e_dljhggbc jzEmjkf@" hklnmk W WKW J
H ; kRlZee+\ gZ]l]hehrm} gZ Ihfm sh QHW\XD LQGH[ SKS"RSWLRQ FRPBFRQ\
g_ fhlb\m} egnjzZkljmdIimjg_ 1Z e<gnhjfZpWHPLG
aZ[_ai gy jhal\bldm Imjbafm gZlhfeklypjdh\bg < 1 M~”hkdhgZe_ ggy "~_j .
ahk_j_"b\rbkv gZ “hjkldhfm j_]mex\Zggkmpexddmgy jhalbldm Imjbafm gZ j_]ehg
reyohf ijf\_ggy aZoh”e\ eep_gam\Zgdyge IZ?e_dljhggbc j_kmjk@ € 1 ;Dbj
klzg~ZjlbazZp+*€ GZ ch]h mfdmh]hj]Zzgdf "bfj Z\g Ahklimim
mijZ\eeggy kee” [eevr Zdlb\gh fhib\m\RGnFbV JRY XD ERRN B%LUNRYLFK
"ey ydekgh#&h\ldbdlhe klZ ' m\Zggy dZ~"je\ "e¥Zj[_jZ H | >hkee"" _ggy jhees ~_j Z
Imjbafm jhajh[dm Imjbklbggbo fZjrjm]lZ\ge&Zp+€ <+ jhalbldm +g\ _klbpecgbo i
ijh\_~_ggy dhgdmjke\ gZ djZsbc ImfbkdBgmbxrchfm Imjbafs H |/ =Zj[_jz =Z
ijhA"mdl kijbylb jhal\bldm keevkvdh]h 3ahte qglbjch\ekgbd =+« +K
Imjbafm kKielijZpeeee\erdmevimjb a Dhaeh\kvdbc / < >_j Z\g_ j_]lmex\Z
Imjbklbgghbfb azdez"Zfb \sW*lggyijhie”ljbfdZ jhal\bldafrdhm{ MdjZ€ge "hk\e” dj:
dmevimjgbo aZoh”e\ gZjh*gbjgN{2*bpR_02jhdvgh€ 1Z Koe~gh€ D\Wjhigth\k¥dbc
Kijbylb \ j ZeesaZpe+€ ijh_dlic\ggh"hZ kiIXhImZevge ijh[e_fb \gmljergvh€ iheslbdb
Neyevghkle Imjbiglbhgjdghpecgboje\p_ml t<bi K
\keo j_JehgZo lhebsmd ?Hiul ~_1_jfbgzZglgh]lh ZgZz
l*~"[b\Zxgb i*~kmfhd ijh\_~_ghdm ~hledaZ |_g_\h]h [bag_kZ Imjbklkdbo ij_*"i
gx jhee hj]jZge\ *"_j Z\gh]lh mijZ\esggy ? jhalbhledms:mds ;maghb :dimZevgu_ \hijk
Imjbafm fb fh _fh aZagZgblb sh ~_j"ZWZA\eijgby jZa\blb_f khdhghébghkdbo
Neey} MhklZlgvh m\z]lb _n_dlib\ghfm jKkéxizggmkeh\byo Jeh[Zevgh]h wdhghf
]Zema+ yd fh eb\h]h fhlb\Zpecgh]h gbglgbdBEkZdjh f_ "~mg ijgdmgdhgn
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eelbdb \ Imjbklbggec ]Zemae gZ j_]ehgZev
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_gv m ~Zghfm gBijyfemkiergeklv Z[h ¢ _j Z\gh]h mijZ\esggy a[ejgbdt gzZzmd
\"Zee<klv jhalbldm Imjbklbggh€ "eyevghkihg yglviZ ebJ1>M G:>Mbi * K
\hlh k_dlhjm _dhghfedb MdjZ€gb g_h[os*gh ihykgx

\ZIb a mjZom\Zggyf IZdbo nZdlhjs\ yd khpeZekgdh\Z X < > _j Z\g_ j_]lmex\Z
_dhghfeqge egklblmlb 1Z dmevimjges qbgbhulbld& | ZdhEl bJgge mas MdjZ€gb \ dhgl._
hkh[eb\hkle "~ _j"Z\gh€ iheelbdb KZf_~hkXecmZpxgp+€ Z\lhj_n d _g a "_
f_oZgeafm ~_j Z\gh]h j_]Imex\Zggy ]Zemae+ a ihabpd€jhggbc j_kmjk@ X < :e_
fhib\Zpecgh]h gbggbdZ \bagZqgblv 3ijZ\belZhgigeMgbc «gklbIml ~_j° mijZ\eeggy G
\h€ Jjb" o02Zjzdl_j \azZ}fh”e€ km[T}dle\I] dhighfgho\RrEM AjZEgZ + kK

NeyevgrhRZ fhib\m} €0 ih\_~egdm \ kn_je \bdBkbee\ H ; > miZAgeeggy jha\bl

jbklZzggy j_kmjke\ 1z Zdlb\e\ kigihyIbmibklbgdh_Zpecgh€ ]ZemaesghZ j_]*hg
aZhohqg_ggx « ihrbj_ggx gZmdh\bo - I_fcrrgrje\f'g]-quZoijbdeZ\r‘j-ngZW\/dhéi h[ezZkle

eggh\Zpec sh \ degp_\hfm ierkmfdm adhjan_qgblhk d g a "~ _j° mijZ\e
_n_dlb\gbc _dhghfeggbc jhal\blhd yd Imjbafdljhgdbec j_kmjk@ H ; <Zkbee\ J
kmkieevkI\Z \ peehfm egklblml ~_j° mijZ\eeady |G b _glh\e
MdjZE€EgBV\e\ + Kk
E1L?J:LMJ =ZeZkxd K K Fh”_eb Jhkm~"ZjkI\_
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;hlbgy > Ljm~h\bc f_glZeel_| m kb&EZnigdhh_ bkke_"h\Zgby \ kn_j_ Imjbafz
Ib\Zpe€ ijzpe fhgh]jZney ;hlbgy > K_fbdrgZjF ghc Imjbklkdhc+:dZ~xfbb

tDejh\h]jZ™ Ihde]jgny = k <ui zK

Dmebdh\ = L Fhlb\Zpby Ijm~"Z gZzfguo<kzZk\elgy ImjbklbqgZ hjl]ZgeaZp-y
[hlgbdh\ fhghljZnby Dmebdh\ = LgbehZ\WEcI*">?e_dljhggbctjl Kmfk@hk
> | ;hlbgy@ Bgklblml wdhghfbdb I&i& KWWS zZzZZ XQZWR RUJ

MdjZbgu = k
OZjg_gdh F lhdZagbdb hpegdb j_ameviZle\ 50)(5(1&(6
Neyevghkle ijZpelgbde\ ienijb}fkI\ 1Z ~_yde
ie"oh™bh hjlZgeaZpe€ fZl_jeZevghlh klbfmexXeRygWQ\D ' DQG 6HP\NLQOGR Y\\
€0 ijZp®Zjqg_gdh F Rdhjegh\ K MRIHDQEW D OLWHW X VA\VWHPL/PERRU\Y D W
Zki_dlb ijZpe <« xK PHQWDOLW\ LQ WKHW.\R¥&P FROPRU
J_ r_Ibeh G K 1gklblmpecgle nZdIApbUWVLI\D .LURYRKUDG



. XOLNRY * 70RWLYDFL\DRWUXGD QDBROLVKFKXN ( $ DQG %X]QL $ 1
Q\K UDERWRWNRDPWLRQ RI ZRUN R| ZBDWH HDLQDHUNV@ERJR BRIV D WK QLHW
,QVWLWXW HKNRQRPLNL 1$1 8NUDLGUHBGIBYL\DWLM >([SHULHQFH GHWHU

.KDUFKHQNR 0 DQG 6KNRULQR¥VLIEQHVV WRXULMPWHOQ® HU B UYR SV @V
3RN@IN\ RWVLQN\ UH]X0OLWSIMMYY GY.QIEH@®RVD UD]Y L WHKHNR QRPLB RHYRILK VL
SISU\\HPVWY WD GH\DNL SLGNKRGXVOGRYRWIKDQJIJRBD/QA\QRJR HKNRQRPL
PDWHDO QRKR VWI\PXO\XYDQQ\D WUNK P HBHKIESANDAQ DERRKVOPR Q X
>3HUIRUPDQFH HYDOXDWLRQ Rl WKH 'SWMWRQRBRQPH ORI =GL\WQHC
HPSOR\HHV DQG VRPH DSSURDFKHVUYKD PORAHUS RO LM KK QYW MNHUAV W \FK QL
WR ZRBMWN@\LQD DVSMR®\ SUDWVL QDO QRPX ULYQL >7KH LPSOHPHQWDW

SHWKHOR 1 6 ,QVW\WXWVL\QLQ VMW RWRXSILG/P LQGXVHNWXDW QHJ
Y\WWKFKB® IHNW\YQRVWL PRW\YDW\SLWRE MHPX GRN R BUDYORIKPELDQ\N QDXN
GL\DO QRALWIXWILQRWDO IDFWRUV LQBUBMMH WRB HIILFLHQF\

Rl ZRUN YPRWRQ@ >2QODLQH@ DYDLOWDNEVH\HYW <X 9 '"HU]KD
KWWS HD GRWMXWVN XD ELWVWUBD®PYDQQ\D URJY\WNX WXU\WW\FKQR\L
NRQWHNVWL GRVYLGX )UDQWVL\L >6W

6DYLQD , 7XUL]P L PRWLYDFLLI)GXRWULVLR BRGDLQH LQ WKH FRQW
PRVLYDWLRQ@ >2QO0DLQH®@ YDYQEBBEOHD YW RIUWM | NHQ ] GHL
KWWS XWJ QHW XD LQ >2Q0LQH@ 5HKLRQDO Q\\ LQVW\WXW
GH[ SKS"RSWLRQ FRPBFRQWHQW WI$N BUHZ3UG]\GHQWRYL 8NUD\LQ\ 2GH
, WHL G 9DV\OLY 2 % '"HU]JKDYQH X
%\UNRY\FK 9 , 8GRVNRQDOHQQRDYGMNRRDWQ R KRMFWYR\QR\L KDOX]L

UHKXO\XYDQQ\D URJY\WNX WXU\]PX D@DQ RPX LR Y OUQARG X BLD QNDYR NR\L
ULYQL >,PSURYHPHQW RIWRXDWWPREHIXOWWLROWRWH PDQDJHPHQW RI
GHYHORSPHQW DW WKH UHJLRQDO WRXHMQ@P DG DILHFU@ DY RIQODREGHK VW
DW ROG QLVV JRY XD ERRN B%LUDRWREKHSGG\V NHQ ] GHU]JK XSuU
+DUEHUD 2 <H 'RVOLGHKKQROQD WROLLQVW\WXW GHU]JK XSU
GHU]JKDY\ Y RUKDQL]DWVL\L L UR]SWHNYGH@WRMNLY V LA Q INK
SURWVHVLY X PLIKQDURGQRPX WXU\]PL+DEO\DXMGX N KE VWWDWH VORGHO\ K
UROH LQ WKH RUJDQL]DWLRQ DQG GHYQRKRP HE WXRNLRWHYWP HQWIHUH V
SURFHVVHV LQ LQWHDQDW\ RQDENRRRMMPEHIXODWLRQ LQIWXHKYSKHU!
PLFKQ\\ YYRQ\N \WVOHGRYDQ\D Y VIHUH WXU\]PD WU;
_.R]JORYV N\\ <H 9 K UK BWXQNV WA VNRY RODGHP\\
O\XYDQQ\D WD SLGWU\PND UR]JY\WNX W»VHFXOLYWBNU\VWOAKQD RUKDQL]D
GRVYLG NUD\DR\L7VWQRWANKQ GQR\L :RHOWBRSRXULVP 2UJDQL]DW VRO R
>6WDWH UHJXODWLRQ DQG VXSSRUW2@DWRK® LDF LI DEOBILDW WWWS Z.
H[SHULHQFH Rl &HQWUDOSMWBDMQWHUQ (XURSH@
SUREOHP\ YQXWULYRQ R\L SROLW\N\
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Fbkeh\kvdz 1 K
d g d&bp_"jb neehkhne€ 1Z dhghfedb Ev\el\kvdbc gZpehgZevghbc
of _ge > =Zebpvdh]h f Ev\e\

KMQ:KG1 L?G>7?GP12 NHIFM<:GGY <:JLHKL1 L: P1
F?>BQGH2 IHKEM=B

cghlZpeM klZlle ijhZzgZeeah\Zgh ~_yde Zki_dlb nhjfm\zZggy VBkldkilb sl Hpegb
kmgzkge |_g”_gpe+€ jhalbldm kbkl_fb peghmliI\hj_ggy \ f_"bggec ]Zema+ F
a”hjh\' 'y yd ]Zemae+ jbgdh\h€ _dhghfedb ¢ f_~bgqgh€ ihkem]b yd Ih\Zjm M
ijblzfZzgges gbgergvhfm _I1Zim jhal\bldimgderhq b atlygdhbhlo jhkem] H[%jmglh\Zgh
\b\q_ggy ¢ azZklhkm\zZggy ihablb\gh]lh k\elh\h]h ~hk\e"m nhjfm\Zggy pegb |
"hkee”""_ggy ih\bgge [mIb kijyfh\Zge gZ jhajh[{dm hj]J]ZgeaZpecgbo I1Z _dhghf
i_gmxlv _m\dlL peghml\hj_ggy \ kbkl_fe hohjhgb a~hjh\' y MdjzZ€ghb

Dexqgh\e kehXZleklv pegZ ihkem]z f_"~bqgZ ihkem]zZ kbkl_fZ hohjhgb a”|
d_Ibg] hohjhgb a~hjh\fy

O\WVORYVND , 6
3K ' $VVRFLDWH 3URIHVVRU $VVRWPHWYMW RIRIKVOYRVRBK WIKE
/IYLY 1DDWLRQDO OHGLFDO 8QLYHUVLW\ QDPHG DIWHU ' *DOLW

02'(51 75(1'6 ,1 &267 $1' 35,&( )250%$7,21 2) 0(',&$/
6(59,&(

$EVWBBPW DVSHFWV RI FRVW DQG SULFH RI PHGLFDO VHUYLFH DQ:
VIVWHP KDYH EHHQ FRQVLGHUHG 7KH IHDWXUHV RI KHDOWKUJVYHFW BY
D FRPPRGLW\ KDYH KHMHDUMNDPQGHGY D QXPEHU Rl SUREOHPV GHWHL
WKH GRPHVWLF PDUNHM KR | UMHD® RRIDCE MHUML RHW WX G\ DQG DSSOLFD!
H[SHULHQFH RI SULFLQJ RI PHGLFDO VHUYLFHK KDRXOBHRF XX ROVG K
RUJDQL]DWLRQDO DQG HFRQRPLF PHFKDQLVPV WR HQVENHDUKH HIIHF

.H\ZRUGRVW SULFH VHUYLFH PHGLFDO VHUYLFH KHDOWK FDUH V\

IhklZgh\diZh[e _fb< kmqgZkghbhfth\Zo Nhjfm\Zggy _\mhdhbf_oZgeafm peghml\t
jbgdh\h&bkl_fb_dhghfedbey gZrh]h j_@y m kn_je gZ”~"Zggy f_"bggbo ihkem] |
kmkieevkhkdzZgzZ~a\bgaA&Zghbl\az\"Zggy i j_"~[ZgZ} \b\g_ggy * \"Ze_ \bdhjbklZgg:
knhjfm\ZIt_dlb\gboZgerahgdpehgm\Zggyqghh “hk\e*m pbl\eecah\Zgbo djZ€g klelm
jha\bldmhohjhgba”hjfA yd h~ge}€a \Zeb\hx kdeZ” h\hx khpdhgdvgqggh]lh jha
gZc\Z eb\erbhipeZevghdemag@& hkgh\e \bldm
jbgdh\bBe~rghkbNy pvhfm dhgl_dkle hkh[eblgZeea <kgmxqgbo gZpwdhrEb@-eighmli\h
jhev \ene]jzZ} ijhpmk\hgeglmy \ f_~bqggecggy k\ergblv ijh I _ sh \b\q_ggy kmqgZk
]Zemae+s G_h[o**gh knhjfm\ZIlb gh\e djBl gp€chpelgkilb[eb\hkl_c nhjfm\Zggy pegb
\Zjlhkle [Z pegb f_"bggh€ ihkem]b yhlkemw}bhihj [m\Z} gZ klIZ~«€ jhalbldm |Z i
fhib\Zpecgh]h nzZdlhjzZklereyfedgbo
aZzdez”+s\ a h”"gh]lh [hdm =+ _n_dlb\gh]h kAebeZddkyiZggeo ~hkee”r" gv I1Z im[es-
gZk_e_ggyf ihkem] ]Zemae+ hohjhgb Lahhig\Ppyghanl\hj_ggy ijhcrez \ k\h}fm jt
Ajmlh]h [hdm :~°_ a~hjh¥y_ek”™pgba ~_deevdZ _I1Zis\ <Z]hfbc \g_khd \ px I_h]
hkgh\gbo khpeZevgbo pegghkye&lvLhfmbebykedde \e~hfe _dhghfeklb yd :~Zf Kfe
f_"bggbo aZzdez”+\ gZ jbgdh\bo azZzkz"Zodgj*"hWh\Bgdaipgh\kvdbc :evnj_" FZjrzZe
ierihjyrdbZhbky kmlh _dhgheyfgbf pelZ ~_yde egre \g_ge Ljm~h\m |_hjex \Zjlh
hljbfZzggy fZdkbfZevgh]lh ijb[mldm I|ZABjrablikbed [mj mZagh€ c fZjdkbklkvdh¢
i_j_fh]lb \ "hjkldec dhgdmj_gp+*€ lhshlbggh€ke«dhghfe€ NjZgkmz D_g_ :~Zf
\jZoh\m\ZIb « khpeZgXZ¢Z\@dbeebr_ ydekigZjdk « N ?g]_evk < hkgh\m pe}€ |_hje€
f_"bgge ihkem]b Kkijbylb ihdjZs_ggx klZgm sahlie\_gv peg Ih\Zje\ \bagZqgZ}Ivky \
jh\Ty gZk_e _ggy gZ €0 \bjh[gbpl\h



FZj"bgZe+klkvdZ PDZygbQ®Px dhg qZklbgZ dp¥o ijZpv \elgbagygbo \g_gb«
p_peye*gb ydm ij_"~klZ\eyeb M K > _ijhp& f/perghhj_ggy hje}glh\ZgZ gZ f_oZzZ
_fr \_jd D F_gl_j E <ZevjZk l@hjtogAZggy =+ j_ZeecaZp+*€ _n_dlb\gh€
_dhghfeklb 010 KkI [meZ ijhlbklZ\e_gte lljmdth\ecljb pvhfm iblZggx ihrmdm
I_hje€ il o FZj"bgZe-<klb gZfz]Zebtkgyhfeqggh]h h[% jmglm\Zggy ierohn
\eAdbgmlb I_hjex \Zjlhkle sh jhaleyr"ZehjfE®\Aagplydmpegb gz f_"bggm ihkem
azljzl ijzpe <hgb dzlI\]1pbmyghekl sh \ ki_pbneqgbq Ih\Zijbree_gh gZe_"gh€ m\Z
hpegpe [eZ]Dfhgth \boh”"blb g_ a \_ebkqlpgbijh[e_fZ g_ agZcreZ ~hklzZlgvh]h \bl
azljzl gz chipgblpl\h Z a ch]l]h dhjbkghkl&kilZpeZevgec _dhghfeqgec eel_jZImje |I.
jerdekghkle GZ "mfdm fZj bgZee<kls\ pitgge&Vyvh]nz\Z\q_ggy
aZe_"blv eXmdh \on chlh dhjbkghkle
FZj"bgZeesklkvdZ |I_hjey ]jZgbgqgh€ dhjbkdghklZghiidz azZ\"EglgJyx “hke<~"_ggy }
[jm~h\Z | _hjey \Zjlhkle \by\beZky h"*"@hyqaghxxeqh€ kbkl_fb peghml\hj_ggy \ k
g_"hklZlgvhx ~ey ih[m~h\b gZmdh\h€ I"BpgEy pfeg*biggdean] h[%jmglm\Zggy fh eb\

FZj"bgZeesklkvdZ |_hjey ]jZgbggh€ dtejpkg@ki*hkdhgZe_ggy gZ hkgh\s \bdhjb
yd ¢ I_hjey \Zjlhkle sh %jmgim}livky glh\ijp ¢ hkiré
\bdhjbklzgz Zgleeckvdbf _dhghfeklhf :evnj_~hf
FZjrZehf ~eyhjkldgy azZlZevgh€ I_hje€ peglbdezZ” hkgh\gh]lh fZIl_jeZem "hkee+""
k\h€o |I_hj_Ibggbo ih[m"h\Zo : FZjrZeljZddbdAbpgeghmlI\hj_ggy ihklecgh afegx}lv
gh ih}rgzZ\ km[f}dlb\gm ]jZgbggm dhjbggklehv dhef ZgMNPlyekljZIb\gh€ kbkl_fb jZ*yg
jZ1Zfb \bjh[gbpl\Z <eg \\ZZ\ sh dhjibkgekldhghfedb Beghhexkiebky *_j Z\hx

azljzlb hjl]Zgeqgh ih}*gmxlvky g_j_a ki_peZevgh ijbagZqg_gbc "ey pe}€ f
ljbgpbi ]jZgbggh€ dhjbkghkle [meh BhdéZVWglgh dhfel_|I ih pegZo a neesyf

\ hgh\m g_hdezZkbggh€ |I_hjs€ sh i_j_ _{[kg#Alegdhd « gZ fekpyo <eg aeckgx\Z\ ¢

o¢"geklv h[fegm a mjZom\Zggyf g_ leevdd dhggighklmkefZz ieMijb}fkINZfb c

[ez]l]z Ze_ c azljzl \bjh[gbpl\Z G_hdelgkbdbaiepepfb aklghgph\ peg aZklhkh\imxq
reyohf ma]h””_ggy ~\ho I_hjec |_hje€ijhjlbgbipgmE€ds\ _dkghe kZgdp-£ Fh™_ev
dhjbkghkle 1Z Ijm~h\h€ |_hje€ \Zjlhkle ieZdghthitopr*ghmlI\ham\@eZkd gZ |_hj-€
\lee_gbhci*”*jmggbdm 3?dhghfedk” lhey Kidkimneegh g_h[os~gbo aZzZljZl ijZpes yd hk
khg®#\e*hfh]h Zf_jbdzZgkvdh]lh _dhghfekl&Z]<*dgh a ydhx hklZggy ih\bggZ \bagzZqzlIl
FZj"bgZeesklkvdZ dhgp_ipey ]jZgbgoghqg_doyhHZema_\h€ kh[s\Zjlhkle ijh"mdp-
ghkle ihdez”~_gzZ \ hkgh\m kmqgzkghE€z}Ivkyjed i_\ghdihghimple~rghr_gge kmfZz
kih“b\gh]h \b[hjm ydZ \ k\hx q_j]lm ifYhahdeyeZH~gZd gZ ijZdil\Zprgynhpeg
NeklZlbkghhtk hkghfhlb\Zp+€ hfdggh€ al\h”behky ~h Ih]h sh dh _g \bjh[gbd aZz
ih\_~egdb "KK\HBQqZ < jbgdh\ec _dhglifZpeeg”b\e*mZevgm kh[e\Zjleklv "h ydh€
\Z eb\h \ mebd & _dhghfeqge *gl_jjiKeZf_glh\Zgbc ~_j Z\hx [mdd«em ijbh
kih“b\Zqge\ >ey pviPdhgkhh[m\Zlb a\bfejx\Z\ky \ i_\gec g_afegggec ijhp_g
ihabpec kih"b\ZqgZ hpj=gtpybbedihjbkgeklIW_ebqgbg- ljb 1Zdhfm ie~oh”e je7ijb}f
[eZz] « \e~Nih\ergh \bagZqgblb sh \eg [Mmérrdimimilbeh g _j a pegm nZdlbgge \blj
gZ jbgdm kiIVhjx\Zebky i_j_~mfh\b “ey aZpedZ\e
M kmge<k aZoe”gec eel_jZImje rbjbgmhfhhdeN m a[eevr_gge \bljZl \bjh[gby
jhailkx”® _ggy 9gZ[meZ [Z]ZlhnZdlhjgZ hkdmgewdb gbf [sevrbf [m\ jhafej kh[s\Z]I}
pegb Ahdj_fz [zdbfb nzZdlhjzfb glZlaghi¥Yxbpbke _ggy pegb[eeMrbf [m\ o
\bljzlb jHJgbpl\z ijh~mdlb\geklv ijZ[khexlgbc fejhaijb[mlIdm Lzdz ijzdlbd:
gZy\geklv pbdee\ \ _dhghfepe klZg ]JjhmjFhm\ba§gyn pejditbetz azljzigbc ozjzdl_
kie\\erghr_ggy ihiblm =« ijhiEdbpj*€ nokjh]h ]Jhkih*Zjke@hhimf_sh g_]Zlb\gh
AN _jZ\ghlh j\l2gex 1Z g ljhl_ \ pec I_hjag§ZqZehky ghghkledidhghfedb
g_h[% jmglh\dghzYdoky \Zjleklv peggeklv KydgZzkgZ _dhghfeqgZ iheelbdZ MdjZ€g
\bjerZevgbc nzZdlhj peghmlI\hj_ggy sh Zhgdmeg}kbkl_ffilb\XgjZ gZ ec[_jZecaZpex ij
kh[e gbadm egrbo [sevr dhgdj_lgbo nZdihkm peghmlI\hj_ggy @hjkldhfm pegh\hfr
Kbkl_fgbc ZgZeea peghml\hj_ggy \Zhohjirgey]Z} kvh]h~rge “hkblv \mavd_ dl
a”“hjh\Ty hflebhkc ]Zema+ a”eckgbeb IZdthkenmyle gZc[eevr “bll}\h \Z eb\bo "ey e
yd FZ]mZcj ?e<kl_j « = g~ _jkhg >"hg >[Z@ah\bo ”~ey _dhghfedb \h%h dF&h
PedZ\bf ij_"~klZ\ey}lvky 1Zdh" ZgZe<&_ ketlqlZgpiZoggy \Zjleklv dhibhediZbvgbo

kljZzl_]lec m j_nhjfm\Zgge kbkl_fb ifh&kejhgbljZgkihjlge 1Zjbnb 1Z «g HI _ \g
a”“hjh\Ty \ /\jhie ijh\_~_gbc KZefhdhghh\h€ ees[ jZeeaZpe€ [eevreklv peg n
Ne]_cjzkhf > @ \eevgh h”*gZd +a mjZom\Zggyf \bkhdh]

M \elgbagygec _dhghfeddgec fgZmpgh i fhghiheeafm sh a[_j*]Z}Ivky ¢« gbge Ijhl_
mi\hj_ggy ijb”reey}ivky \Z eb\Z jhev mbdblgkidhadTbg Patb \klZghle_ggy p-g f_1Ih

gyo [Z]Zlvho mqg_gbo : =ZevqgbgkvdHmjprdlhH\ZghczgZl ilh\Zjm f_Ih” ihlhggh€ pe
1 Hegh\Z F 1Z\ebr_gdz ; |IZ&koz\ jlhsk e<kgmxlv ¢ aZljZlge dZevdmeypecg
lhghfzZj _gdz I KZ[emdZz > HeecgbrdimIYnj ggy 9gZ hkgh\e j Zevgbo aZzZljz

Ribgzdz E Rd\Zjgmd 1Z egrbo Ijhl_ agZqgZz



Jhaleyg_fh ki_pbnedm peghml\hj_ggy \Shohjpgg I|h m ijbyZlegZede\ yde kmfe
a“hjh\fy :gZeea ijh[e_fb jbgdh\bo i_jsi&y_gmMVEIgm ijZdlbdm a jh[hlhx \ ~_j Z
kn_je hohjhgb ahgthgy}rajh[blb \bkgh\thelegedZo \klZgh\e_ggy f_|Zehd_jZfeqgh]
sh ~ey aZ[_ai_qgq_ggy g_h[oe*gh]h je\gyhf_&Bqgdboim} ~h \ eclgberdeesged:
ihkem] g_h[o*~ge agZqge® *g\_klbpe€ \ px ]Zemdh\eryghic « je\_gv j_gtAp~evghkle
\erhfh f_"bqggZ ]Zemav g_ gZe_ "blv “hgbo d&djkeh m gZis\e_]JZevgbo dZJ[-g
dzZielZze h[_jlZ}Ivky r\b~dh < ~NZgec ]JZeifraevt\ “hjh]l]bo deegedZo < hjlh*h
\_ebgbgZ ihklecgbo \bljzZl "m*"Aq2Z2bd@Z+gZ\ fi_kbkl_fb gZ s_e_im ky]z}

\er \degh]lh dZielZem afyley}llvky g_ ‘¥ir¢Zghhelk]*€ h*"bgbpy fieZzglm dhrim}
gZ\*lv g_ gq_{\2 j<dZoh\mxgb \_ebdbc jgZ\gw p_ gZc[eevr ijb[mldh\zZ ]z
jbabdm \ djz€ge g_klZ[eevgm kbImzZpwth¥Zlttedhf€ph \hgZ fhghiheeah\ZgZz

g_ ilgeklx knhjfh\Zg_ azZdhgh”Z\kl\h [jZAjhgifeeh sh 1ZdklptglthelZeqges ihk
k_[_ 1Zdm \erih\er"Zevgeklv eg\_MKihjb @m]bhgmjwiZligbo klhfZlheh]eqgbo azZdez"
gZcdjZsh klZge gZ kvh]h”rge hibgbebkyihé@maly *hoh”Zf [eevrhkle mdjZz€gpe\ Oz
g_hl[arbdc klZjlh\bc dZislZe } g \ _ebdbfamWoWwhg d\e\Ze glgeklv h[fegm \ gZrec
h[_jldvky <« ijb[mldb } klZ[sevgbfb <edghkighkm\Zggyf jbgdh\bo psg mdjzZ€gk:
fZem kmfm \e~ Ibk ~he ~h Ik 1Zhebrngdh aZagZqgqz\ 3«@*rgm\lhgdbgz
aZe_"ghkle \e~ ihkem] gZcijhkler_ « ggg\lmm[d@®r m klhfZlheh]Z dhrim} iheh\bghb
yd iham} ~hk\en \deZklb \ klIhfZlkdlE]2x jh[slghbhdZ oWebggZ ijhklZ gheh\sq:
FegefZevgbclhkBZ] dZislZe ~ey \e~djbklypbdZ m i_jm#dZjgdh”~bgb ijZpe jh[elgbdZ~’
klhfZlheh]eqghgh laZ klZgh\blv >a @

j_}kljZpex ey hljbfZggy eep_ga*€ dahgqZ mnepecgh f_~bpbgz \ MdjzZ€ge-
djZz€gZo AZoe+~gh€ /\jhib fh'gZ dmiblieAldAX g klhfZlheh]b \e” pe}€ ~h]fb \e~fh
klhfZlheh]eqg_ djpd#&mhkAfm kmfm h[ec”\lvR¥\gh <« g_ ebr_ \ ijb\ZIlgho deesgedZ
fekyggbc aZizZk fZl_jeZes\ « f_~bdzZf_gi*\ydhgogPAigbo GZ gZrm ~mfdm fzZ} |
dhfmgzZevge ilkkem\b shfekypy :e_iheelbdZ "bpe4dpg€ peg yd ijhy\ fZjd_Ibg]l
j_glzZz[_evgeklv klhfZlheh]eqgbo ihkekl]Zlg]l*€}c \lbgdhZz _e<\ nhjfm\Zggy p-gl
\bkhdhx gZijbdezZz® m |_jZi_\lbggesc kDHmf&Zlheh]+&A ~d21X_jljb hkgh\ges ydhkle

\hgZ kyl]z} [ebavdh aZ \bgyldhfgzZzezgglyoklhfZlheleagmbo \bsbc k_j_~gec
deeg-d I1Z gZcgb ' gbc AZ dhjrhghf ih”e[gZ kbkl

Ijb\Z[eb\bfb 7“ey \deZ”Zggy klZxlv\'e [Zd¥gh < Mdjz€ge ebr_ a i_j _oh~?
]Zeam H©d j_ne_dkhl_jZiey "~ey ydh€ dgbbfdibgps \e*ghkbg \hgZz ifeqghe Z hn
g_\ebde \dezZ” _ggy [ebavdh e dmakighkv "m\ZIbky Eedm\Zggy @Zf i_jrbf
fZxgb dhrle\ gz ijhn_kecgm Ahihfijim]_ «fihjlg_ h[ezZ”~"gZggy kihiqZkge f
a\_jlzxlvky ~h ~_r_\rh€ g_IljZ~bpecgh€jZIBbbphgb[ecdt_Ivky ~hjh]h Ze_ ~ + yd:

>ey ijb\Zlgbegede mk_ agZqgh kdezdgsZzggy ihkem] fZ} [mlb \bkhdhx GZc”hl
h[ez”"gZgZ fZrbgZ 3r\b~dh€ 2hihfh]lb tIdhlrden}klZg”Zjl ~_r_\e fZIl_jeZeb klZj_
Ibk Z pegkbihklemz”~Z}Ivky gZ €€ hiZghly ihkem]b gzZz~zZxlvky [_ahiezZlgh Z]
tebr_ Ykgh sh Iml \dezZz”_ggy ih\_jpmalwdkm gegm | _j_"~[ZqgZ}Ivky sh gZ isev
kdhjh \Zo ihkem]zZfb klhffZblesh]dzhjb kilbrk\yZ
KlhfZlhehjgyc[eevr ijb\Zlbah\ZgZ ]Ziemkvhg_jb ~elb [Z eg\Zee”b AZ gbo
f_"bpbgb ~_ "Nexlv/ieg¥ge\idZ[eg_Ib < i\eZlblb khpeZevge kem™[b Hdj_fe
ebde deegedb [Ihibl gZ klhfZlheh]eqgekihk&limé¢h]yggbm]ihkhdj_fZ ijhneezZdlbqge
jbgdh\bc \Z eev peghmli\hj_ggy ljZ"bpgch*dbkKhgm fhimhih fZxlv gZ""Z\ZIb
dbc 1a jhdm gZ jbgdm klhfZlheh] g@drithkgm\kef iZpe}glZf
ihqzZeb afyleylbky ijb\Zlge klhfZlheh]eqgHBZdeigB\Z1gZ f_~bpbgzZ ZhhEly]eklhf
e kvhlh~ge €0 qzZkldz ky]gmer *hgla” fZ} \_ebdbc ihl_gpeZe \ MdjZ€ge ¢c \bkImi
ee"gbo 1Z ihim gbo klhfZlheh]eqgbo dEg@@{]glima"ZIlghx
Evih\e« deegedZ Y AZ[ehpvdh]h 31Zjh A Ljgbpecgm ~_j Z\gm f_"~bpbgm [_aie*’
deegedZ 3FF" p_glj *fieZglheh]«€ DhgZg\albdedHtgdmj_glha~Zlghx [h gZ kvl
ihklz\z\ jeaghfm h~gzZd koh' e \hgb IbZc'shg_ e<kgm} < mkeo ~_j Z\gbo klZp-t
fZxlv g_\_ebdbc rlzZl ijZps\gbde\ \eA\b™Mif 3~h[jh\eevgh€” ih _jl\b kyhjfex}l
hkel dZ[eg_1Ie\ l[jZieyxlvky ¢ 1zZde_\gssh kmfzZ Jjhr_c [_La ydh€ i_j_[m\Z
ijZpxxlv ebr_ 3gZ "\ho djekeZo  YdKkijZpbledZjs gb¥fh"
aZklhkh\mxlgkigk kmfihjlg  h[eZ”"gZggy |&K MdjZ€ges \b\gZ}Ivky fh eb\eklv \ijh\:
fZl_jeZeb \bkhdh€ ydhkle AZkgh\gbdZfb fhgfrhfkl*bpbgb ~_j Z\gm ijb\ZIgm =« |
ijb\Zlgbo deeged } nejfb yde jZger_ aZcf@2Zbleyfegm \e” i jrbo ~“\ho hklZggy
Ilhjlh\_evghx g“ev ahdfjiz ijh~"zZ\Zeb MdjzZz€ge s_ g_ ”"+} ohqzZ i_\ge jhajh[db
klhfZlheh]eqg_ h[eZ”gZggy |Z fZl_jeZgbijylftm[yZ <kgmxlv kljZoh\Z f_"~bpbgZ |
"hey m db€\kvdbo]lkjpgbdllaeZldezZz”e\ 3> kilibylb i«*\bs_ggx _n_dlb\ghkles \elgbagyd
Exdk” hnepecgh]hT&bkZjlyihgkvdh€ nejfphgb a~hjh\qy
*& 3J_g_kzZgk”™ [I+ey\i€rEejfE 3LAD’ ljh[e_fZ g_\«~ih\e~rghkls jhaf\dg\ negZgl
3F_nNeeZcn’ gy ~_j Z\hx hohjhgb a~hjh\fy dhfie_dkm



gZ"Zggy ydbo ]Zjzglm}lvky gZk_e_gax jbgdgmh]llg ozZjzdlelgmfp imkh[eb\hklyfb
leeddb \ MdjZz€ge Ze_ ¢ m \keo ihklkhp<Zkdmkihggdbpy glhghfr*gh”m ~h hohjhgb
djg&Zo GZijbdez~ \ ?klhg*€ \dzZazgad™hjim\§yfZz AZ pbo mfh\ kmkieevg_ mi
\bgbdeZ q_j_a [*evr \bkhdes |I_fib jhkim \MlgmkiddibgZqg_j_a ~_j Z\ge <gklblmlb
h[h\fgm\_ f_"~bqg_ kljZom\Zggy M atzd] Ajie€gblb ~hkylg_ggy [*evrh€ dhjbkgl
lhevse fdrge€ ijh[e_fZ g_a[ZeZgkh\Z2@hklq{ "h[blbky fZdkbfeaZpe}x hkh[bklh&
gZy\gbo ldhrlz Fhjlec ~_j Z\b \ ]Zemds HI _ jhafes_ggy j_kmjke\ m kbkl_fe
hohjhgb a~hjh\fy [meZ s_ ]hkljerhx I&fimhsfiy\\bfzZ]Z} aZzemqg_ggy g_ leevdb jb
pbo "_j"Z\Zo g_ leevdb f_~bgqgZ ~hihfhgllto ZeoZg-afe\ ahdj_fzZ ~_j Z\gh]lh j_]Im
eedb gzZz”"Z\Zebky gZk_e_ggx [_adhrlh\gh HZdbfBEa Rd\Zjgmd kijZz\_~eb\h aZag
reyoe\ \bjer_ggy ijh[e_fb \ 1Zd+sc kbimZipkEZggfegZjhide\b [Z]ZIvho ~_j Z\ \"Z\Zek
ah[h\TyazZgv ~_j Z\b sh”h gzZAgbgy [_alhrldagbho aZoh”«\ a f_lhx j_]Jmex\Zggy
f_"bggbo ihkem] gZk_e _ggx > ydeevhlhZE&glZoh”b \ieb\m gZ peghml\hj_gg
P_gljZevgh€ 1Z Koe"gh€ gh¥hkiZebklZ \e"*"q}fghx kdeZ” h\hx kbkI_fb ~_j Z\gh]h j
i_\gm \Zjleklv f_~bqgbo ihkegrE <\ZYklh _dhghfedb”™ > @ Hkh[eb\h \Z°
\bdhjbklhim\Zeb ieZlgx m jhafeje AN ZWykkg ~_jZ\g_ j_]mex\Zggdevg=g m Kkl
aZ dh g_ \eMe"m\Zggy e+*dZjy <|Zxnoa€hohjimge a”hjh\fy
jhpe mjyn \\e\ ZegéthZpgyg_ Ympkem]h Ki_pbnedm fZxlv « \erghkbgb yde \bg
\Zggy \ jhafeje djhg azZ ~_gv i_jfe[m\Zggyhhf « esdzZj_f G_h[sagZge-klv ij
eedZjge 1Z hieZlm r\b~rdh€ ~djhghBHz gylle jer_gv kihgmdz} iZpe}glZ mgbdZlb
\bdebd M lhevse |[Z IJmfmge€ \\_"_ge ieZdghkeéedl 8o gZkee"db i_j_dez”"Zxgb £
EZI\«€ \ jhpe mjy” ijbcgy\ jer_ggy LjadvklZkh[eb\hkls ageefZxlv fekp_ m 1Zd
ghle _ggy qZkldh\h€ hiddlbihkeYbjgg~h alZgbo 3\e*ghkbgZo Z]_glkI\Z" dheb e-«d.
< Mdjz€ge kee™ \bdhjbklh\m\ZIb pydczihigle?ydbc ~¢} gZ dhjbklv « \ egl_j_ kz
\jZoh\mxgb sh negZgkm\Zggy ~_j Z\h» hodghlggtkkgh yd ihklZgZevgbd f_~bqgbo i
a“hjh\fy a”~eckgx}lvky ih aZebrdh\hfm mgbgpbgogy fh eb\hkl_c sh”h \bdhjbklZggy
dhrlie\ \hg_\b”v g_ \bklzqZz} j_f m k\h€o <gl_j_kZo Jhid\ghlelZ2lbkip-
Keen ijhzgZeeam\Zlb g_ leevdb ki_plhitdm*édphgZih\g_ggy ihgylly nZoh\h€
jhgb a”~hjh\fy ydbpdldivlka® _dhghfedb ZeZebf afeklhf azZklhkh\m}lvky f_oZgeaf

f Abqgh€ ihkem]b yd hkh[eb\h]h \bAm biqikenihkem] Ij_Ivhx klhjhghx P_ \eA:
:gZe+a _dhghfsqgh€ ijbjh~b a”hjh\Ty \eghkbgbgtis" esdZj f « iZpe}glhf \er Z}
a’hjh\Ty ~ha\hey} ajh[blb \bkgh\hd ifpesdiZz kmhkb" Lj_Ivhx klhjhghx fh'm

dmis\igh"Z " m i<"ey]Z} g_ kZf_ a”hjh\kimiBlb g¥kjZpey e+dZjg- d_je\gbp
ihkem]b a hohjhgb a”hjh\fTy LZdbcbsblbghj\\nde\ mijZ\eeggy hohjhghx a”h
ajhtheb zZ\Ihjb dgb]lb 3?dhghfedZ HoWpoggr f_g_""_jb kljZoh\s hjl]ZgeaZp-
a“hjh\fy” FZlmZcj ?khg = 'g"> @ LZdlpvhfm agZqgm jhev \e"e]jZ} kZfh\jy”rgZ
gbghf Ih\zZjhf } hohjhgly aZha”~hjh\fy mdoh\Z dhjihjZpey e<e«gdydj_dedZjkvdbo
I1Zzd_ fh _ [mlb oZjzZdkhpghpw hbh ITh\Zjm]lhghjZje\ \er negZgkh\h€ kbkl_fb ee<dZjc
HohjhgzZ a”hjh\fy ohg&Zgylgvkyete”r egrbazkh[hf mljbfZggy eedZjnZgey* ifhjdm
Ih\Zje\ "hdhjegghl_ ijfz} deevdZ gZkee~db ijbagZqg_gh]h gbf eedm\Zggy
hkh[eb\hkl_c ih\fyaZgbogyyf €€ kih"b\Zgdevgbo j_kmjke\ 1Zdh" kijby} Ihfm sh \e
OzZjzdl_jghx hkh[eb\ekix hohjhgb a”eayeMghRle gzZz~Z} i_j_\Z]m fgybhgpdT azZ\";
je\geklv m kih b\Zgge €€ ihkem]zt Ibidjhgdtikgegbfb
\ jlbdZevgbc fe° km#hegehfglqgbfb ]jmiZ >ey j _nhjfm\Zggy hohjhgb a~hjh\fy \ |
fb Ib+ JThjbahglZevgbc m ]_h]jZrkergdtgzZlb « ih fh eb\hkle aZklhkh\m\Zlb
iehspe S_ h”ge}x hkh[eb\eklx hohjhlydphfeqggh jhal\bgmlbo djZz€g k\e«Im L2zZd
a”“hjh\Ty } g_agZggy kip*ByZlyf_tkmle 1Zkbkl_fZ hohjhgb a”~hjh\fy \ ydec ijh\e~gr
_n_dlIdkls \keo fh eb\bo kihkh[s\ eedm¥2h@y} ~"Zj Z\Z gZ gZr ih]Jey® fh _ kem]m
IZdh™ 4ph[bpv klZgm \eZkgh]h a”hjh\fgbfdhe}glbjhf m j_nhjfm\Zgge mdjZ€gkvdl
k\hx qg_j]m kijbgbgy} g _\bagZq_ggd€ Jgédras py jbkZ oZjZdl _jgZ +« "ey
ijbcgylle jer _gv ijh eedm\ZgigybggZ <~Zehx kbkl _fhx hohjhgb a”hjh\fy \W\zZ"Z
ihkem]zZ g_\e*"qmlgZz €€ j_amevlZ|l fhdZgjavykbdlzkysh kibjZ}Ivky gZ gZpehgZev
g_ \eMjZam iekey gZ"Zggy €€ o\hjhfm kZZomXkxfpdys g hkghlge \bljzZlb ihdjb\
\e~rih\e~rZIb pege sh \eg m _ aZieZlb\ pEgljzdbghf « j_]JehgZevgbfb [x" _1Zfb Z

hohjhghb a“hjh\fy ih\bg_g \jZolgv\ahid _ggyfb a ijb\ZlgbozZRlIdZ_e Q
\bs \dZaZges hkh[eb\hkle kzZfh]lh iZpe}glZ m [_aihk_j _"gec hieZle |
Kdez~geklv azZijh\z”~" _ggy jbgdhWlog } \ _ebdhx

f_ozgeafe\ \ hohjhge a”hjh\fy ~bdim} g_PRPd2\gtklgZ gZrm ~mfdm \bkImiz} ~hlk
ieZzgm\Zggy jhafes_ggy dhrlex ¢Z \eAbgmwlbo djZz€g m nhjfm\zZgge \Zjlhkle
_dhghfeqgh€ hpegdb HklIZggy \bfz]z} AbYejxdEG§gyihkem]b gZ hkgh\e [Z]Zlhn:
ijb[mlde\ m kbkl_fe hohjhgb a”~hjhkfkl_fey ZgZeeam PXOWLSOH IDFW
gZcr"hkdhgZeesrh]h2ggyhgBk\gbo j_kmjkQ&zijhez” azZjh[elgZ iezZlZ eesdZjy yd \
<bfejx\Zggy ¢ hpegmBvIiZzle\ ~eyevghkteez~h\Z \Zjlhkle ¢ pegb f_"~bqgh€ i



\bagzZqz}lvky gz hkgh\e [Z]1Zlvho efydPmgbde\ hkbksg f«° dhgdmj_glzZfb a:
ki_peZesaZpey e«dZjy "~hk\er KklZ" jhbhlldx qdydfe ZHl_gpecgh€ fh eb\hkle c kljZI
geklv \bdhgm\Zgh€ jh[hlb ydekge degpHle_j_amleylZlbgZ iheelbdZz peghmli\hj_
Neyevghkle \erghr_glpy "khpabhevge qgbggldj_[m} jhagyfd@zZ}fhre€ [jvih\dblkbe

db IThsh LzZd azjh[slgZ iezZlZ a\bqgZcghih D\ m4yZ hZ dndjhglsN aZ[_ai_q_ggy
KR: klZgh\blv Z g_cjhos\gj]Z \h~ghqgzZk €0 hghdhzeh}"gZggy

[eevr_+ 7Z]Zlhnzdlhjge kbkl_fb

aZjh[slgh€ ieZlb eedZjy vyde ijZdlbdmxbkighbdlZ i_jki_dlb\b ih*Zevrbo ~hkes’
jhal\bgmlibog&gZz&\+Im ijba\h*ylv ~h agZgwyh€ "Zghfm g@gh¥fZesah\Zge I_g”_gp*
Abnj_gpeZpe+€ *\hob+dZje\ Ze_ \h~rgmdpgzfkm\Zggy \Zjlhkle ¢ pegb f_"bggh€ ih
nhjfmxlv azZpedzZ\e_geklv m j_amevIkRhZpzZkighpe mfh\Zo j_nhjfm\Zggy hohjhghb
kilbfmexxlv kzfh\~hkdhgZe_ggy eedmjly}\h e\ieb\zZxlv gZ klmiegv _n_dlb\ghl
ihdjZs_ggy ydhkle f_~bqgh€ ihkem]b ¥ Md)\bh€gkhpeZevgh€ J]Zébmnakkd-"ameggl
"h g_"Z\gvhlh qgzZkm [meZ kigdgdlbqgk\ergZIlv ijh ki_pbnedm hohjhgb a~hjh\{y
Abn_j_gpeZpey \ hiezZle ijZpizZpfe\*bgghlbbgh\h€ _dhghfedb « f_~bggh€ ihkem]b
gbde\ m ~_j Z\gbo f_"bggbo aZdezZ"ZadhjleadbpghfefZ} [mIb \jZoh\Zgh \ f_oZ
aZjh[elghx ieZlhxe-gtdDjx « o*jmj]Z \bgprghmlil\lgly g

dZl_]lhje€ kdez"ZeZ ebr_ lib\_gv M\ehn&Zjh[pe gh\bo djbl_je€\ hpegdb \Z]j
azZjh[elgz iezZlZ yd \Zjleklv ¢ pegZ |h\Eijmb3fhfbgdh€ ihkem]b ke™MAjYoadm\ZIb
kbezZ e+dZjy” g_ \bdhgm\ZeZ klbfmexxpghev q'migdph€ b "hpeevgeklv €0 a lhqgd
;eevrlh]lh  Z[khexlgbc je\_gv aZjh[elglghfegglhE€ _n_dlb\ghkle "hpeevgeklv a

eedZjy \ ~ _ j Z\gbo f_"“bqgbo aZdezZ"ZiochmgZkdvgbdbpee ¢ Malh”  _ggy pbo ~\ho
gbavdbc sh aZjiezZlgy g_ \e~h[jZ Z} \ZglZkbwhhElcgh kdeZ~g_ azZ\"Zggylh dhgdj_|I
gh€ kbeb e«dZzZjy Z™M p_e<*dZhg ea pe nhjfm\Zggy pegb f_~bqggh€ idqikem]b \e]
gZc”hjh gbo nZoe<\pe\ gZ ch]lh ie~]hlh\[drbygbd@\Z2ZdezZz"«\ Ijh[e_fZ ihey]Z} \ It
\bljZqz} agZggh [ceVr_g«dhrdZ -<grbo ]hgbl\Z aZ fZdkbfZevgh \bkhdbf ijb[mldh
ki_peZee<kle\ Ijhl_ \ jhal\bgmlbo djZz€gZdmeébdajkgh\ghx f_lhx ~"eyevghkle aZ
\bkImiz} h~gbf [~@vgzZ\bkhdhhieZzgm\Zdldhjgb a~hjh\fy _dhghfeqge pee- ih
nZoe\pe\ chlmhig&zjezliz z~_d\Zlgh \bdhigimhjy\dimdbky khpeZevghft gZéyfggx
\er\hjx\Zevgm =« klbfmexxgm nmgdpes€\bkhdhydekgbo f_i‘hkkeegblo » ihdjZs_ ggx
Jhal\blhd ijb\ZIgh€ ¢ kljZoh\h€ f_~pMhgb\fy gZk_e_ggy aZ”h\he_ggx kih"
i_1ZqzZ} dmghgm\Zggy hohjhgb a”hjh\finhlgZ hkalh”  _ggx <gl_j_ke\ gZ"Z\ZqZ + k
gh\e jbgdh\bo \e~ghkbg >h €0 km[7}dIf\ AbYgHhlkylvkyhkem]b geldhfm ijZ\h
« f_~bqge ijZpe\gbdb =« iZpe}glb 3Aje\mgZlecdadZy_bhx <+ ]ZjZgle€ ydekgh]h hlken
N_eg”b\e*mZecaZpey m ie"oh”e ~h iZepdgjy\ vyd
kl_j_hlbib z~fegekldhf@Z\ghgh€ _dhghfedb<blg_ggy =+« \*Ze_ aZklhkm\Zggy -<kg
ih\bgge”~dbb m fbgmeh]h’kge \k_ [eevihaldmlbo djZz€gZo [Z]ZlhnZdlhjgh€ Kk
\Zlhfm jhev fZxlv \ene]jZ\ZIb kZf_ dhmghljmjpn\dippwb f_~bggh€ ihkem]b kijbylb
azZkzZ” b I\hjgqZ egepeZIlb\Z 1Z e+gre jbgidh\bs\Zygreslb\ghkteyevghkle \elgbagyghbc
>eyevgeklv algZlya o\hjbfb ex”~vfb \bf&Zddez" e\ dlhjd*hjh\{y <Zeb\m jhev
geldh€ | ]&Zge® m \klZgh\le _gge \e"ghhkgdy gge pel€\dgyZ iw"e]jZlb ~_jZ\Z
3ijZpe\gbd loharhjhafZpe}gl” kghim Kzf_ ~_j z\z kiIV\hjxxgb “eR\d«caf f_
hpegdb ijZpe esdZjy ih\bgge ihdeZ”ZIbjky ngexkgeghv&@ b pegh\h€ i he elbxdb ~h
deevdekge Ze_ c ydekge degp_\e j_am2VldNZIghlhv "hoh”e\ gZk_e‘bgmy * peg
Neyevghkle g_ deevdeklv hi_jZpec Z dh&edrdvg\jZaheg”_dkZpex ~hohée\ [Z -«
ijhhi_jh\Zgbo =« \Yopdramex”_c Imfzgg Imex\zZggy fZ} ihablb\gh \iepgknlb gZ
\erghr_ggy ee<dZjy ~h o\hjh]h IThsh p7dggmfl\gj ggy \ f _~bqggec ]Zema- NI
3Ah[jhlh"3ih]Zgh]lh” ee<dZjy yd ijhy\ i_pgh]lh ijhp_km Rh&kglhgZebc f_oZg-af
km[f}dlb\eafm fh™_ kmlIl}\h \ieb\zZpbghm\dgy m \elgbagygec Kkbkl_fe hol
nhjfm\zZggy <+fe~"m kZfh]h ee<dZjy < ‘e™hihhAt¥fgh
pegb f_~bggh€ ihkem]b :~°_ \bkhdbc ihibl gz
hljbfzggy f _"bggh€ 1ihkem]b \eA \bkhdhd\Ze- E1L?J:LMJ:

nedhyBlh <« gmcgh]lh eedZjy fh _ Kkijbylb
i*"\bs_ggx pegb 1Zdh€ ihkem]b KZfm_evkhg I ?dhghfedZ imjmqggbd
G_h[oe*gh I1Zdh™ \b\gZIlb ~hk\e® fZjd_Hhbh\bo>i | azxFgle\@ K\l =+

| _ogheh]ec peghmli\hj ggy m f_~bggeck ]Zemaes vyde
ijZdlbdmxIlvky \ jhalbgmlbo djZz€gZo FZjd _AByhtt\ej ?e<kl_j ?dhghfedZ hohjhgb a’
kem'[b kdez~Zxlv 1Zf 1Zdlbdm < KkljZI<RPmigpbghdmjk FZ]mZcj ?eskl_j =_g”™_jk
m\hj_ggy 9Z hkgh\e Ijvho hkgh\gbo iEpZgs Hel\eg >i jt@ ZgH&g®\b + k
\gmljergy kljmdImjz \bljzl f_~bggh]h aZKgéfZg J ; J_nhjfu kbklhdpyza~jz\h
ih dh’ghfm \b”m ihkem] J]jmie ihkem]ggykih™D\jhi_ :gZeba kh\j_f gguo klIjZI_
\Zqge\ 3kih"b\ZpvdZ gmleb\eklv™ « |_KzZy@dgkith'h Nb]_cjzk >° >izjF k Zgle @
\Zqe pegylv mgedZevge ydhkle ihkem] kZWH{2Z2Fh Mo pZglz” + k
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Gha”jegZ E <
d g "hp dzmn*pgnhjfZpecgbo kbkl _f m f_gEWAkgldZ dhf_ jpecg:
ZdZ _fey f Ev\e\

FZgaxd H H
ZkiejZgl Ev\e\kvdZ dhf_jpecgZ ZdzZ"_fey f Ev\e\

HKH;EB<HKK1LQBAGYGBO IJH?DL1< 022&

cghlZpeW klZlIle jhaleygmlh hkh[eb\hkle ijblZfZgge gbgergvhfm _IZim jha)
jbgdm fZkh\bo \s~djblbrmjhkgleZcy2& <jZoh\mxgb f_Im ~hkes”" _ggy \b\g_gh
sh \bagzZqgzZxlv mkiso ijh_KKWV 3JURPHybagyghfm jbgdm =« ijhZzgZeesah\Zg
gzZ\qZevghlh ijhp_km gZ ch]lh i_jrbo ~\ho dmjkZo H[%jmglh\Zgh g_h[o*"
hk\elgeo eggh\Zpec yd 022& sh fh _ kijZ\blb ihablb\gbc \ieb\ gZ nmgdp-l
ihkem] \ZMdy Hdj_ke_gh hkh[eb\hkle 1Z reyob j_ZeecaZpe+€ ijh_dIim 022& m
Zdz~_fe€ |h~Zevre "hkee”"_ggy ih\bgge [mlb kijyfh\Zge gZ jhajh[dm hj]Z
azZ[_ai_gmxlv fZkh\eklv mqgZkle ¢ i**\bs_ggy fhib\Zmpegh hdbZd _J22&gm cnGjA -\

Dexqgh\e kelhlhgp_ipey gZ\qgZggy ijhlylhf mkvh]lh “blly "bklZgpecg_ gZ\qz
\erdjble hgdim¢hgb ijh_dIl BAXRPHW

1R]GULQD / 9
3K ' $VVRFLDWH 3URIHVVRU 3URIHVVRU RI WIH 0'BIG D UMPHHX
IYLY $FDGHP\ Rl &RPPHUFH /YLY

ODQ]MXN 2 2
3RVWJUDGXDWH /YLY $FDGHP\ RI &RPPHUFH /YLY

7+()($785(62) '20(67,& 022& 352-(&76

$EVWURAWUWLFOH SUHVHQWY D QXPEHU RI WKH IHDWXUHV GHWH
GRPHVWLF PDUNHW RI PDVVLYH RSHQ RQOLQH FRXUVHV 022&KH&RQ'
PDLQ IDFWRUV WKDW GHWHHPFMWQ3UWR R H WHH XY \\Q BINW B HQIWDRMP DUNH W
WKH HGXFDWLRQDO SURFHVV RI ILUVW WZR FRXUVHV 7&W \QHFKH DWL'
022& ZKLFK FDQ KDYH D SRVLWLYH LPSDFW RQ WHKH IKMQUFDMLRRO LY JIIR
7KH DUWLFOH IRFXVHV RQ WKH IHDWXUHV RI LPSOHPHQWDWLIHRQ RI
)XUWKHU UHVHDUFK VKRXOG IRFXV RQ WKH GHYHORSLQJ PWFEDQLYV
PRWLYDWLRB MRRXBRASOHW022& SURMHFWY DW XQLYHUVLWLHYV

.H\ZRUGMH FRQFHSW RI OLOHDR@LIQOHBURMEFWH PDVVLYH RSHQ R
SURPHWKHXV

IhklZzgh\digh[e_fbFZkh\dmjkb~djb dzZjfN}jghfm jhkim 1jhl_ hkgh\gbfb i_j_rdl
IhlhhgeZg@\gqZgg¥glePDVVLYH RSHQ &KQWlg@&Hv gZ reyom Ibo olh [Z Z} ijh*h\"
FRXUVH 0388h\Zpecpgdifyfhf hk\ele gzZ\gqgy m “hjhkehfm \epe } [jZd gZkm < \o
shij_|_g*mkhilbfZevh}*gZgkmgzZkgbo K\elh\bc ~“hk\e® aZk\e*gm} sh pe ijh[e
"BprzZzdlbggbolh*badas3lhlZevdghkk\elhx jermxlvky azZ ~hihfh]lhx ~“bklZgpecgh]h gZ
Kvhlh”rge \ mfh\Zo ]Jeh[Ze+saZp+€ |Z "“hkikhdZ& gblogdgnhijlf Zep atlygfbmgedZpecgbo I_og
j_®*€ 9gZ jbgdm ijZpe hkh[ebXxlwgZqetgy » "halheyxlv hk\elgef aZdez"Zf a]e”"
agZggy d9gZ\bgdb 1Z ~hk\e® NZod\_pv ;p, ipleed¥\qZggy ijhly]lhf mkvh]lh “blly g:
p_ ex”"bgZ ydZ \eevgh \heh”e} kmgZkdghfbbagklvjf&ZHpmhk\sIm \kef [Z Zxqbf g_a
pegbfb |I_ogheh]eyfb ihklecgh i*"\bsmé_<gHNAk® \edm + fekpy ijh b\Zggy
dhgzZex} k\ec ijhn_kecgbc je\_gv HAN HZglyfy ea i_jki_dlb\gbo gZijyfe\ fh~_jge
gh\bo agzZgv ¢ gZ\bghd ijZzdlbqgh dhjb%gdbevdleh ijhp_km gZ azkz”~Zo ~bklzg
jh[hlb \ _mhegnhjfZpecgh]h kmkicevki\Zgmlglcggh *hke+~"_ggy fh eb\hkl_c gh\elgv
jharpx} fh eb\hkle kZfhj_Ze+sazZpe<€ cflkigiyhZggy aZ ~hihfh]hx fZkh\bo \<~djb



eZcdmjke\ 0Zjzdl_jge hkh[eb\hkle ydbmhagvghXkvdbce fph[jhajh[db FHHK s_
_ge \ gZa\s > @ agZoh~ylvky gdh\HmgzZIllZie "hkee”"_ggy A
ODVVLYH fzZkhépcijh\_~ _ggy pvhlhley”m gZ p_ |_fZ im[esdZp+€ } ZdImZevg
dmjkm ihlje[gZ \_ebdZ deevdeklv mqZkgbde\ yd ihdZz
am} ijZzdlbdz leevdigzZzkgbde\ sh azj }kllhklZgh\dzZ az\"~Zhm&zZkly ijbk\yq_gZ
im\Zebky Zdlb\gh ijZpxxlv lhfm&ey hthk@eVglggx \elgbagygbo ijh_dle\ 022& -
jh[hib 1Z ]1_g_jZp*€ *gnhjfZpe€ ihlje[ghh\Z9Z oA ZgZee+a j_amevlZle\ gZ\gZggy
Zdlb\gbo mgzkgbde\ \erdjblbo hgerdjkgZ o
2SHQ \e~djblbc dmjk } [_ahieZlgbf « [m~v
olh « \ [ydlc fhf gl fh'_ ijb}*rgZlbky ~KkbdeZ” hkgh\gh]h fZl_jeZem ~hkee""
gvhlh =jHiz~kvdbc ijh_dl BURPHWKHXV gZ~Z} \
2QO0LQH ~bklZgpescgbc Ibi hgezcghekbdgz §zadhrih\gbc "gkddjiZzébho gZ\
sh fZl _jeZeb dmjkm 1Z j_amghk[E&Ib ki-éﬂf&go mjke\ mge\_jkbl_Ikvdh]h je\gy
agZoh”ylvky \ f_j e 1gl_jg_I| m \-~rdfpahamfrgyaze_"gh \e* fekpy ijh b\Zggy
mqgZkgbde\ ~hkimie fZcgh\h]lh klZgh\bsZ gb klzlde\ 3URPH
&RXUYhjk i j_~[ZqZ}Ivky sh \.egbrf_z}kZIf-f'dgh_kl\hjx} [Z jhafesm} fZkh'
gZan \eAih\eAgm kljmdimjm ijZ\bez jh|RiBl*-|Agdm¢kb gz \ezZkghfm kZcle Z
aZ]Zevge peees yde alh”hf 7rey dh‘gtﬂ%“%}qz[k_@lﬂ&‘ﬁhfh eb\eklv m_g-\_1kb|_|Z1
fh mlv ljZgknhjfm\ZIbky ijh\«~gbf \bdez"ZqzZf |Z arfiyhfym
< hkgh\m FHHK _igdez™ vy \.Adjb|hqu\h€c ]Zema-_lm[e-dm\;lb__c Jha|h\_kx"‘m\
dhfhge\ hk\elb yd \Z eb\h]lh egWb|RtiGnieZinhjfe F_I1Zgjhijthlkhh hdj_fe.
azZ[_ai_q_ggy khpeZevgh€ fh[sevghkle dRfR[.elzpae}fhih\yaZgs pbdeb dn
egl_e _dlgigavihl_gpeZem chZdImZevg-r_b_o Ney d_]Z€gb |_f [*a
lih_dIb kI\hj_ggy FHHK ihgbgZebky 9gjfges fhib ijZ\h «kihjey Ihsh
\ZGh€ egepeZlb\b \bdez”Zqge\ 1Z €0 ]imiPMangj wik ijh_dim 3URPHWKHXV kd
ijh_d&RXUVHMUDREh\Zgbc kis\jh[slgbdz¥b_h e_dpec ijh\e"gbo \bdeZ"Zqge\ gZ«
Kl_ghjrkvdh€ eZ[hjZlhjs€ rimqggh]h ﬂ%dlzeﬁ_@WfGA *gl_jZdlb\gbo az\"Zgv
>Znghx Dhe j » ?g”jx Glaigz>Dlee j "halheylvjerdd hljbfZge agZggy Z Izd
\WZ*Z} sh hkgh\gbf } Zki_dIl \bd§bklz nefn gZ ydhfm kim”_ ol eft\lbdim | v
yd _djif_glZzevgbo fZzcrZggbds\ ydes ~"HAK{EYKIR iblZggy \bdeZ"Zgm 1Z kicedm\Z
a*[jZlb fZkb\b 3\_ebdbo” ~Zgbbke nedkdxhigpf <k_ sh agzZ~h[blvky "“ey mqZKkl
deedbfZYlys az\"Zggy ih\e~hfe ggy gzdMhaghfifixi_j I1Z gZy\geklv ~hklmim ~h f
\eA A #y\l Ibkyqg kim”~_gle\ ~ey nhjfmé@lzggy! _ B
\bkgh\de\ ijh o0+~ gzZ\gZevghlh ijhp |{m|rbz§lz dekab ijh_dIm klzZzeb 31kl
gZckmgzkgerbfb | _ogheh]eyfb egnh¥i@i@fghe® >im]lh€ kielh\h€ \ecdgd” "h kmc
ZgZeslbdb > @ \bdetZzqz DGM «f LZjZkZ R_\q_gdz 1 1Z
Kvh]lh"g22&\bcreb az jzfdb ijh_dle\ h¥gZlgh\bc f_g_~"f_gl” \bdeZ"Zid Db}\h
j_fbo mge\_JkbllZ €0 dhgkhjpemiterige ©YQgHWE [caghleb H =_jZs_gdz 2*Hkgh\b i
p_ hk\elge ijh_dlb gZpehgZevghlh j-\dnyWdzg\%Y-fh\h_X 3\WKRQ \bdeZ"Zq_Z DI
rmxlv azZ\A"Zggy \+"ijZpx\Zggy hj]Zg-anXZrﬂ-_c % *.*Jhajh[dZ 1Z ZgZe+a Ze]hjblfe\
negZgkb fh” e c hhylke\dbtly a \boh~hf g% D11 HhegZgh\kvdh@  Mkierg_
lJeh[Zevgbc jbghd azZ\_jr_ggy dmjkm ~Zklv —afh]m  hlj
GZ q_j\_gv jhdm \ k\ele .kgmL-Lee_fngJ\hggbc ldZlbnydbc ie”I\_j2~"m\ZIbf_
[ebavdh | & oh plo=A ajhklzggy a”“h[mleTagZggy _ _
ihje\gygh a > @ FZkId‘mjkhgengthZg’\Z ijh_dlm fZ}_ Ahk\er aZimkdm i
kI\hjxxlv ~_kyldb gijb\emge\_jkbi_le\ iMdjZ€ge fZkh\h]h \e~djbdmjpkimg®zcg”
\kvhfm k\elm Z 1zde djz€gb yd Njzgh9_"DbiZlc Nhk_gb jhdmD @Kl [Za
Chjrzgey azZkgm\Zeb gZpehgZevges ieZhAAVZERHW@_9dZ Lh"e dmjk a«[jZ\ [eevr_
ljhl _ g_ kee”r azZ[m\ZlkpbaiglygasIFHHK Jj_}tkljh\Zgbo dhjbkim\Zqg«\ 1Z hljbfZ\ [eba
ahdj _fz \ Mdjz€g- “hilgy i [meHmMbeydgrc m AFL > @ GZ \+"fegm \e" p\
i_jre qghlbjb fZkh\s cgjkdcgijhim SURPHWKHXV kI‘hj_gh yd g_dhf_
BURPHWKHKHXMbdez~rZgs\ DGM -f LRApfg2kvdbc ijh_dI g_azZe_ ~ghdh]he” [m"
R \qg_gdZ DIl IEMbgygkvdhe 2@~ f.edhgdj_IgKI®BA Ze_  \e"djblbc ~h ki«\ijZp
- mkefZ \brzAZ i _jre Ijb fekype a fhf _gln
:gZeea hklZggeo ~hke+”" _gv M im[e‘ttdZdbély ijh_dlm gZ gvhfm azZj_}kljm\Zeh
a\fyadm a+ k\h}x oRdaghklj [m} Ibkyq dhjbkdm*Z@ ) _
%jmgdhb ~hkee”r" gv yde kvh]h~Age a? |jh__d| 3U_RPHWKHXV fh__ dhgdmjm\ZzZI
IZdbfb aZjm[+ gbfb \q_gbfb yd F - ;gbfk_) |e_ZInhjfob fZkh\bdnhjke¥Yag 1Zdb
=eA\Zge > Dhee_j > Kef gk > Dhjfbdjbl_jeyfb _ _
K >Zmgk K 0OZg 1Z g >h kibkdm mdjXeyuvdWy ki_pbneqgbo "ey MdjZ€gk
\q_gbo ydes™mkxlv 022& \oh~glv D mdjZ€gkvd_ ijZ\h -+gha_fges fh\b <«klhje
;m]Zcgmd F< DoZj_gdh : >ee]zq lysh
aZkgh\gbdb ijh PHWISHMRV 1 1jbfzq_gdh IZ H



Jhajh[dZ mdjZz€gkvdhx fhihx dmjkleZj&kWZ\'R_\dl\gdZ 1Zljbeyd¥gZgkh\bc
ekgmxlv gZ AZoh”e Ze_ g_ “hkimige frgy "mfdj1dgder2A*ZqZ Pbh}hbygkvdh€ [-a
qg_j_a fhigbc [Z]T}] g_kdheb He dkey = jZ& g6Z *Zgbc fh

GZeZ]lh”"_ggy lekgh€ kie\ijZpe a fihgbmbfdpZc[tekihje€ MdjZ€gb fZkh\e \e~d
mdjZ€gkvdhfbzgeyfb g_j_a €0 mqgZklv hgelZldmjkbgZ gbo azZj_}kljm\Zebky [eevr
j_@e ijh]jzf dmjke\ 1Z aZemq_ggy “h ki\hljplkygy shd Ibkyg kemozZqge\ \e”rih\ergh :
j fbo gzZklbg dmjke\ LZdbf gbghf dmj&kmeklZxiv d3bkkmjeMdjZz€gb® >jm]h€
[*evr ijbklhkh\Zgbfb ~h j_Zevgbo kialh\p®cgb*h kmgZkdghki«:NegZgkh\bc

jh[hlh~rZ\pe\ 1Z ijzddthgighgbfb ~"ey f_g_~"f_‘gdlZzghf gZ keqgy jhdm gz\_-
fZc[mlgeo ijZpe\gbde\ gZ jbk > @

1gl_JljzZpey \ kbkl_fm mge\_jkbl_Ikvdb€ekdeklly kemozZqge\ yde mkdmgh az\_]
g_j_a nhjfzl aferZgbo dmjke\ kb*lklhjey MdjZ€gb \e” >jm]h€ k\elh\h€ \.

Kvhlh~rge \ ijh_dle 3URPHWKHXV jhaKyleklgNsgZgkh\th g_""f Kdez”Z}

022& ahdj_fz hkgh\b eh[ex\Zggy klI\hp_ggy \e~rih\e~gh sh i_j_\bsm}
\eZkhlh [eag_km ih[m~h\z klzjlzZie\az]zZzeyglhk\elh\bc k_j_"gé¢eyihfdkagba
Zglelexdz fh\Zz "mjgZe<klbdz ijhljZteM\dipglyo h geerd pho\ Kee”r aZagZqblb
fhleevgboZdhr\ IThsh > @ \jZoh\mxgb sh j_}kljZpey \e~AdjblZ ihk

KljmdIimjzZz dmjke\ } ih”*e[ghx gZ\gqZexyZdpgy g_ feklbeb "_"eZcge\ Z deevd-
liZzfz ydzZ kljmdimjh\ZgZ az |Ib gyfb lkignfdihiZzpapyklZezZz a fhf_glm aZimkdm dmj
ijh dmjk h[]h\hj_ggy ijh]j_k <« kded™j}ldliggpfa [meh [ \bdhjbklh\m\ZIb \ 'y
eexkljh\Zgbo \¢* h e _dpec -+glgZdib\gbevah¥iZ aZj }kljh\Zgbo g_ pbnjm aZz
sh "halheyxlv aZdjeiblb hljbfZgs agZgghydnz IZdhrevd-kiihnagholklZz d-prhgh
nhjmfm gZ ydhfm fhkemdwZ&dZ\blb Ib'gy dmjkm < IZdhfm \biZ*dm \<~khlhd
azZiblZzggy \bdezZ~Zgm 1Z kieedm\ZIbky mkbgogla Z\bfrb\ dmjk <« hiljbfz\ k_jlbr
jbk > @ GZ\qZlbky ydbgZqdk[m»*¢_Khby\b\ky [b \e~gmlighAbgbfz \ dmjke
e_dpe+€ yde Ijb\Zxlv ohbebg I_klb [2NegZgkh\bc f_g_""f_g¥@_pgiZjrdth
nhjmf "hktnpigeh~h[h\h Ib'gydmjimeh azZj_}kljh\ZghkkemoZqge-\ Z

FZkh\e \enrdjble dmgKlmgp_ ~_sh \enrlZd \e”khlhd Ibo olh_jrbierdrhjlaz
[*evr_ g+ ijhklh gh\bc nhjfzl ydebhdigtZz\ek_jlbnedZ| kdeZ @

"hklmighlh gZ\gZggy AZ\"ydb Ihfm sh g@¥XagZeengrtZc deevdeklv kemozZgp_h[ho dr
ijhp_k igr\kkIx \er[m\Z}Ivky hgeZcg \ 02Rj&kke exNbk\algdhZzeenedZpecgbf jel\g_f
fh eb\eklv ac[jZlb 1Z ijhZgZeeam\ZIb %f2pkljdghbxeevdeklv kim~_gle\ sh hljbfZe
fZkb\ "Zgbaod)lgZzggy kim”_gle\ nedzZl ih \erfghr_ggx “h Ibo olh \eMenrZ\
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ihykgblb [sevrbf h[ky]lhf dmjkm [|h[lh [eebkiph\db ¢ i jki_iHbXlevrbo "hkee*”
deevdeklix \er h e _dpec I1Z €0 "h\rhx Tjg\ZerkNXghfm gEZlhde dmjkb \erdjblh]h
GZijbdez”~ fgZ Ib gl klhjMedjZ€dwN hgeZg@\gqZdgy gh\bc i_jki_dlb\gbc gZijyf
>im]hi€\elh\N€cglbhkmgZkdghlkl{Z [meh m ~bklZgpecgec hk\ele ydbc [mjoeb\h jhe
ijhkemoZlb \er_ h e_dpe<€ ljb\Zesklx >hk\e” igh_JIURPHWERK»Ygh\MdjZ€ge- }
\e~rih\e~rgh \_ebdbc ihibl sh i_j_\bsm} k\elh\bc gZ |
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Jhaihra&<dh\bfmizZfmzj_}kljh\Zgbo ihkem]m ydZ gZ~Z}I\Oky2& \Bkdaybklbc

IZIboolhjhcrhh[bM\&mjkpbk > @h Ahk\er gZ\qZggy gZ ~\ho \bs_aZagZq_g
dZam}j_\Z Zdgdh\hEnikIm"_gie\ "hehey} ajh[blb 1Zds \bkgh\db fZIl_jeZe p
i Ney3NegZgkh\H]lg_~"f_glmzZde" Ah]_ kljmdImjh\Zgbc \bdeZ”Zqgie nZoh\s
j_amevidiflnie i > @ gml}ky egl_jZdlb\gZ \aZ}fh”ey fe' \bdeZ"Z
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Jbk JhaidhZ2edh\bfb ]jmiZfle sh ijhcreb d¢hkkhjey MdjZ€gb \+* >jmihEgk\&lh\h€
kmgZkghlkles\YV¥NegZgkh\bc f_g_""f_gl~

> fh]ljZney kim~_gle\ “hkes”"m\ZgbokldmgkZ\fb} |_klb “halheyxlv i_j_\ejblb hlj
I ZdhX1klhjex MdjZ€gb \e® >jm]h€ k\elR\hWAEg@ycgbGZ gZrm ~mfdm \ fZkh\bo
"h kmgZKgh&iroZeb djZ€gZofeklZo \erdjblh]lh hgeZAg@ggy \_ebde i_jki_dlb\
fek_qdZo 1Z k_eb8ZpZgkh\bc f g ~"f _ghkdeevdb \e” h e dpe+€ ijh\e"gbo nZoe\p-
im djZz€gZo 1Z feklZo « gZk_e dpadlimdgd | ZgZIFZ n_dlb\gere g al\bgZc
MdjgBK_j_" feel®_je\ "ey h[haDibgke\ _e_dljhgge f&bh_jeZ
Ev\e\ OZjde\ >geijhi_ljh\kvd HA kzZ Al¥Z¢gihx ijb}*gZggy ~h \elgbagygbo ijf
NjZgde\kvd L _joghisev AZihje "y >0@2@van ED: [meh jhajh[e_gh \e~djblbc *
<eggbpy @ pegbc dnifjk a_glZpey j_ameviZle\ ~biehfg
"hkee”" ggy fZ]ekljZz 3UH]L 1Z ‘e f _glb



Ohgz ijh3UMRHWKHXV klI\hj_ghezdgz ('; Dmjk 31klhdyZ€db \¢e” >jm]h€ k\elh\
nhjfe sh hohiex} yd kbkl_fm mijZ\eegygbgzZrgzZigngZkghkls” Lb ~_gv >?e_dljh
gyf /HDUQLQJ ODQDJHPHQW 6\VWHPKkmjE®JI *gkipmklmlim KWREBW KHHX[V SRIRJI

jhajh[db 6WMX{kLRm\ kiI\hj gbg_mlj< [ XD FRXUVHV .18 B7 FRXUVHZDUF
ED: gZ ieZlnhjfs 022'/( IZdbc ~hk\e~ } ah@F ID E H

fZ m Ev\ie\kvdec Rdhes 1jlg_dldghptm Gha”jegZ E < FZkh\s \eAdjble hgeZc
ohqz dmjkb 1Zf g_ [_“ehh rihj\lyd t hie Z 022& Iwbagygbc ~hk\sA E <:dGha’jsgZ

hke[ klIm~*lgilehfgbdes\ <GA \bdezZ”"ZqgmzZEA g ijh[e_fb _dhghfedb e« lhj]Jeles \ |
\keo azZpedzZ\Ebghbgz \b[hjm kZf_ 1ZdmfmZo }\jhegl_]jZp-€ fZl_jeZeb_gZmdh\h
022& "ey i_jrh€ kijh[b kI\hj_ggy ih”sJght8 ijhn_kAhblded™Zpvdh]h kdeZ"m =« Z
dmjkm \ ED: ihey]Z} m Ihfm sh 3UH]Zg4jhibg\m} <b~Z\gbpl\h Ev\e\kvdh€ dhf_
ihim>ge fehb\hkle ~ey kI\hj_ggy jeahplfozdz"_f<EK

fmevibf_"ecgthbmfrpgle\ o ihgz” feevchge\J_ameviZlb dmjkm 31klhjey MdjzZ€
ex™_c jhleylv k\h€ ij_a_glZp+€ 1Z e<grimijh€ dd>lh\h€ \ecgb *ht kgmd4kgrhedz’
kzf_ \ 3UH]L > @ Z jblhjbdZ kmqgZkgRemMtmgbc\g_kmyk@f "hklnkimiWS SUR
g_h[oe*gZ ydobkleaZbiehfgbo jh[¢]l [ZAPHWKRXY XD KLVWRU\BLQIR

ijZzdlbggec Neyevghkle Medy” _ggyeZz J_amevihljikn 3NegZgkh\bc f_g_""f_g
_n_dlb\gh€ \az}fh”re€ yé&Z\myfhh[hdh + egnh]jZnedZ >7?e_dljhgghicJj kimjk@

dhe_]zZfb 1zZd « a i*"e_J]ebfb A“hklmim KWWS SURPHWKHXV RUJ XD
< ljz\g- jhdm dmjk jhajZoh\Zgbc gA3UH]L =heh\gZ klhjegdZ >7?e_dljhc
Ib g [mM\ jhafes gbc \ 3(gBR2& em kmjk#@ “bf "hklKWWS SUH]L FRP
dZl_]hjeyo dmjpegldm[ "ey \eevgh]h “hklmim
kim~_gle\ mkeo ki_peZevghklkvh]JlhDgZ> @ 50)(5(1&(6
dmjkq dkljm\Zehky klzZghf gz g_j\agy i
madgtkdZ fZ]ekljb 1Z \bdez~Zqe ED: yd% XKDMFKXN . / ODVRYL YLGNUV\

afhleb flhgdebky a \e*"_h e_dpeyfb ih B¥HVMN [ ZQIRUPDWVLMQL WHNKQRORKL
jblhjbpe lerkmfhd gZ\qZggy 9Z dmjkec ebr_ DYDLODEOH DW KWWS ZZZ MR
azZj_jkiZzgbo mqgZkgbde\ hljbfZeb k_jlbnedZVRPN\Q 6KRXUVHOWHU GY\]KHQ\L
sh \erWZ} Kk\lelh\bf | g™ gpeyf 9Z\qZROQWR Y\NK RWN U\WNXK VRRFQ O DOM Q6

022& kemge\ g_ aZdeggmxlv h[jZgbxYdmKKXBMOWMSDWRPVX UX SDJH SKS"LG
Ih[Ih azZzdeglv dmjk ebr_ Ih*e dheb \eg '/ SKQH .ROOHU :KDW ZH UH OHDU
*blI}\h g_hgber |_jki_dIb\hx ~hkes" HEXFDWLWQOTRY DXJIXVW DYDLOD

ijh_dls\ 022& } Zki_dlb aZ[_ai_q_ggy ZZENWMXWXEH FRP ZDWFK"Y 8 )Y- MO*+
1Z ihkbe glpABRE "h azZdegq _ggy dmjke\ BURHNW 33URPHWKHXV' DYDLODE
Kih~re\Z}fhky i_jrbcOi2RR&laZihgZl PHWMWHXV RUJ XD
dm} jhajh[dm gZklmigbo dmjke\ ijbagZq_@O0G®WI=DNKRGRP 8NUDLQV N\M
rbjhdh]lh azZz]Zem kim”_gle\ ED: |Z +grbpBOGMDLH PDVRXUVRQDDMQODEOH DV
XD NRUUHVSRQGHQW QHWVBX\GLRPHVV |
E1L?J:LMJ: ]1 D] D K R GR\PU D \ DQQ/NYLHLDVE AW/ REBNHR Y L
R Q OMXQV L
:m]Zcqmd D E FZkh\e \eAdjble "bklZgybudg+3, VWRULLD 8NUDLQ\ YLG 'l
dmjkb lgnhjfZpecges |_oghEhdZ&gyaZ¥NIQ\ GR VXFKDVQRVWL’ 7\]IKGHQ
i< >?e_dljhggbc gJXkmbpk@hklmim KWWS HG[ SUR
"h "mjgZem KWWS ZZ2Z MRXUQDO LWHWDKHXY RWJJ XD FRXUVHV .2B B
Lbfdbg K E KRXW'WHUVUIL' gby fZUH G E IH GF ID E H
kkh\uo hldjuluo higejRby FHHK >?e_dl 1R]JGULQD / 9 ODVRYL YLGI
jhggbc j_kmyk@f “hklmim KWWS RPNXUWX S22& VYLWFK\|NWRADWO QRVYURB
JH SKS"LG OHPINRQRPLN\ L WRUKLYOL Y VXFKDV(
"DSKQH .ROOHU :KDW ZH UH OHMWWHIKQUDIWRPLR@PDWHULDO\ VD XNRYR
HGXFDWLR@ONY DX2XV#Njhggbc j_ V NRNODGDWYV NRKR V9 0EGHQ LWV WSYLR)
kmjk@J_"bf ~“hklmim XKIZW BHWKR P / YLYV NRL NRPHUWVLMQRL DNDGHPLL
ZDWFK"Y 8 )Y- M0O*+8 5H]XO WDW\ NXUVX 3 VWRKWKIRLD 8N
ljh_dl 33URPHWKHXV"™ >?e_dljhggbtLWRMRL@YLMQ\ 3R NRKRKOVRBRVINY.DL
+J "bf "hklmim KWWS SURPHWKHXWDODWUKWIYS SURPHWKHXV RUJ XD KLV\
Kee"hf aZ AZoh~hf MdjZ€gkvdbc mgs\5HIKIO IWDW\ NXUVX 3)LQD@VRY\M
aZimkdz} fzkh\.dmglelzcg?e dljhggbc [QIRKUDILND DYDLOMMKHX\DWRUJIKNDNG
kmjk@J “bf ~hklIdiwmwWsS >SIRGHQMW HHWDQBLQ IR
EXVLQHVV FDUWOHWBGERP KR GRALD V 3UH]L +RORYQD VWRHU L Q N/D
N DAD L Y H JDVSLDYWREBVHARYQLO D XAQV L KWW SL BRI



M>D
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L?HJ?LBQG1 A:K:>BFWMK:GGY KBKL?FB MEILGGY
' 1J@H<HX1YEVG1KLX

:ghlzZpeyhaleygmlh I_hj_lihdbgge i**"oh”b "h nhbfkh\ZlygyijZ\eeggy [*]j h\hx
Neyevgeklx \ MEhk&gée  gdhijyfb nhjfm\Zggy kbkl_fb mijZ\eeggy [*j h\hx ~"eye
"halhebeh \bhdj_fblb €€ ijehjbl_Ige kdeZ”h\e I1Z knhjfmex\ZIlb hkgh\ge nmgd|
AN _j Z\gh]lh mijzZ\eeggy 1Z kZfhj_]mex\Zggy "eyevgeklx Ih\Zjgbo [¢j° H[%0]
ijbgpbib ~_j Z\gh]lh dhgljhex azZ [¢j h\hx ~eyevgeklx <bagZqg_gh kmlgeklv
gh\gh]lh ijbgpbim mijZ\eeggy ~eyevgeklx Ih\Zjgbo [*j° >hkee~"_ggy ihdZaZel
[*j"h\h€ ~eyevghkle ihlj_[m} aZklhkm\Zggy fZndZbmu\|lhdlgy fa\kkZzghd® _gbo gZij
aZ\Zgv €€ jha\bldm \ jhajeaes hdj_fbo \b”e\ [¢j h\bo Ih\Zje\ AZijhihgh\Zgh f
\bldm [¢j h\h€ ~eyevghkle gZ aZkzZ”Zo fZjd_Ilbg]m

Dexgh\e kelYyr h\zZz ~eyevgeklv [ej h\bc hhghthjleVeyj Z\g_ j_Imex\Zggy
Ih\ZjgzZ [+j 2 fZjd_Ilbg] f_oZgeak4fimémeoad@yggy kbkl_fZ mijZ\eeggy
20HNV\Q ,
3K ' $VVRFLDWH 3URIHVVRU $VVRFLDWH 3URIHVVRU RI WK

(QWUHSUHQHXUVKLKXRFRNUHDGMRY RI

7+(25(7,8&%/ 35,1&(B/2) )250$7,21 2y &+$1*(
$&7,9,7,(6 0$1$*(0(@L6<67(0

$SEVWURAWUHWLFDO DQG PHWKRGLFDO DSSURDFKHVY WR IRUPDWLRC(
LQ 8NUDLQH DUH H[DPLQHG 'LUHRWLRERWLRLWHPDODWDLRQRIRPHPAKD/\VWI
DOORZHG WR VLQJOH RXW SULRULW\ FRPSRQHQWY DQGLWWRUBWERR Q DD
VHOHIXODWLRQ RI FRPPRGLW\ H[FKDQJHV DFW L SIOMIVH R | DVWAD W M WFHR D
WKH H[FKDQJH DFWLYLWLHY DUHJRYRXQGPHQW7RM HVEMHWYHAHH SRUILYHRDS C
FRPPRGLW\ H[FKDQJHAMKHW®NKXGEHVRRZHG WKDW WKH PHFKDQLVP RI U
UHTXLUHWRWKIHUXWYWMWLQJ SULQFLSOHV WDNLQJ LOQWR DFFRXQW HVWDE(
WKH FRQWH[W RI FHUWDLQ W\SHV RI H[FKDQJH JRRGV 7KH PHWKLYQW\
RQ WKH SULQFLSOHYVY RI PDUNHWLQJ LV SURSRVHG

.H\ZRUGMFKDQJH DFWLYLWLHVY VWRFN PDUNHW VWRFN WUDGLQ
PDUNHWLQJ PHFKDQLVWPHRK OB WM\ RMW VROWNPAOPDQDJHPHQW

IhklZgh\dZ ijh[e <fbfejm klZgh\e_gggZ [*j h\e 1h\Zjb ijZ\hihjmr_gv m ]Z
mdjZ€gkvdhihh][hj jbgdm nhjfm}livky [Z gihe’Zldh\m\Zggy mqZkgbdehj]{reh\h€ |
]Jh~"m}livky kbkl_fZ mijzZ\eeggy [*]j h\hxg”«kyefiegggh€ dhgdmj_gp+*€ Ihsh
Ix ;ej h\Z ~"eyevgeklv \ mfh\Zo jbgdh\h€
_dhghfedb km\hjh j_]mex}lvky yd a [hdmg¥Zg+d\bklZggeo "hkee""_gv Hkm[e-dZ|
IZd =« ihla j_~gvh a [hdm mqZkgbde\ phib¥hZlki_dlb mijZ\eeggy [*j h\hx ~eyevg
ijhp_km M ijhp_ke jhdgblagyghlh j Im\Zxlv m p_glje m\Z]b [Z]Zlvho gZr
[*j"h\h]h jbgdmZzZVZ jihklecgh afegx\Z&hdiZ g_h[oe”*geklv ~_j Z\gh]lh mijZ\es¢
klZ\e_ggy “h gvh]lh IThfm je\_gv \IjmqgZogyh¥ecj Knbjs jhaleygdhoepZmdhhbo ijZpyo
m nmgdpehgm\Zgdyw [ej*ghkbg fZ\ gHI ; \a > @ ;_jeZq > @&ZeZgh\Z > @
aZ\'"b klZebc 0zZjzdl_j P_ ijba\_eh "h agb=jgagh\® X < 1leeZjshgh\ > @
_n_dlb\ghkle ijbcgyhd mzZ "Zgec kn_PBhjg_}\Z > @& HYhj_gdh @ (=
kmkieevgbdghkbg LZedh _glgy klZeh Kdhlgedh\Z H@Kheltht > @ H F KhoZpvo
ijbgbghx agZggbo ihjmr\glglyd ijBbd « > @ 1Z «g Ijhl_fZehelb\nZldbkyailblZggy
kmkieevgbo gl _j ke\ ajhkdZigigyiZipgwhklhkh\gh j kljmdIimjblaZps€mikdbkeeggy
gZ [*j h\hfm jbgdm aeh\'b\Zgv *a peghmli\hj_ggy



[*jh\hx ~eyevgeklx IZ jhajh[db egkljmf_@I&jeph\m jhev \ mijZ\eegges jha\bldhf [e
ofie f _glzpe€ \ ijzdlmaghv "eyev neyevghkle fZ} \ene]jzZ\ZIb ~_j Z\Z Je\_gv
IhklZgh\dZ azZ\"Zlggh\ghx f_Ihx klZIlgy ~_j°Z\b aZe_blv \er kmdmighkle q
} hkees”'_ggy |_hj_lbggbo 1Z f_Ih~bggb®dhijrdBrdr™ ~_j"Z\gh]h mkljhx \e* jhalb
A"h nhjfm\Z&kdk! fb mijZ\eeggy [<j h\pgdh\borghkbg \e" kljZI_]Jeqgh]h aZ\"Zg
neygwklx 1Z jhajh[dZ ijehjbl_Igbo gzijythZl}g_j_" ~_j Z\hx \«” aZ]Zevgh]h kh
j_nhfim\Zggy \eMih\eAgh ~h kmgibgihdsqgahlh kiZgm djZ€gb Ihsh _
_dhghfeqgbm kjh \ MdjzEge - >ey j_]Imex\Zggy \e lqbagygh]h [j°F
jbgdm 1Z dhhj*bgZp+€ "eyevghkle chlh
<bdezZ” hkgh\ghlh fZIl_jeZem Ihkee«"" k'g}a _9Z 1Z nmgdpeshgm} kbkl_fZ hj]jzZge\
gyllymijZ\esggy  azZklhkh\mxlv shrh " jbdg@dlh mijZie-ggy k_j_~ ydbo 1j_
h[fYe\ ahdj fZ | _ogeqgbo kbkl _f kN'dj-lz’- \9@96@_21 Jz"Z Mdjz€gb DZ[+g_I| Feg
ijhp _ke\ khpeszZdngdtieqghlh jha\bldm i ﬁ @Zeprgibe [29d Mdjz€gb  Fegekl_

Hanmpaar opynBaHa CHEOTEM VIIPAR TIHHS GipROBOIO A IBHIC T

N Monue Aepranye :> Jep:xagHe pervmOBaHHA 3 HATARHAM HE3HATHOY
Y FHIBIHHA SACTHHN FOBHOBIKCHE HALTDLLY T KoTpoiso CPO

E—  CarioperyHoBaHHA JepoRa BHE POUYBUBAHHN 3 HALSHHAM IHPURHX
ncEHoBAKeHL CPO, ROIM QYHKIN ZePXKABHOTO
ROBETROIR T[)iII-IC{l_)Opl\-['VB(]J'[l'IC-E) V CHCTOMY
MOTOIKSHD MUK VIQCHRKAME OIpROBOLO POLEcY

——> SmimmaMe pervimonaHHa I:> TTapuTerre cOi2BIIHOMISHHS JSNSTOBAHUY
PETYIATHRHAN (FVHEIIN Mk 1opxasoro Ta CPO

Jbk GZijyfb nhjfm\Zggy kbkl_fb mijZ\esggy [*j h\EXIRpkedd jhlxjh[dZ

3mijZ\esggyhaley”Z}lvky yd mijZ\ekggykl _jki\h Z]jZjgh€ iheelbdb 1Z ijh~h\}
]hkih~Zjkvdhx g<lklev hjl]ZgeaZp-c MdjZz€gb >_j Z2¥ZZevgZ kem ' [Z MdjZ€g]
nmgdpehgmxlv m kbkdofrepMgihkbg > k :gdbfhghihevgbc dhfel_Igb MdNZeEg”
<gZkes~hd pvh]h fh g2\ zZKkbijeeggy "_j Z\ghlh fZcgzZ Mdjze€gZ #Folgz)\
[*j>h\hx “eyevgekley} [kk i_\g_ kem'[Z MdjZ€gb egre ~"_j Z\ge* hj]Zgb
mihjyrdm\Zggy ~eyevghRIZg[gy [=jmd&Dd M ~_j Z\ghfm mijZ\eegge "eyevgekix Ih
mlh” gZ hkgh\e \kIZgh\e gbo ijZ\be « \hth] ihajeagyxiliyf_ Z[h Z~"fegekljZIb\g_
LZd m gZmdh\lec el _jZImje >re @ IJTZ'\J ‘QQM \B g_ilkf_dhghfeqg_ mijZ\e-ggy
eyxlv "\Z \b”Ab mijZ\esggy "eyevgekix Ih¢ aJd;b qeffZIbqgh ah[jZ"_g+ gZ jbk
dh® gbc *a ydbo ijbimkdZ} azklhkm\Zggy j° meX|\rZAggy [+j"h\h€ ~eyevghkls a [hd

_Imex\Zggy a [hdm ~_j zZ\b A ' Iﬁthggh fZIb aZ[hjhggh]h oZjZdl _jr
ex\Zgg;t areckgx}lvky \e~rih\eAgbfb hj]f%@fl{; aZ[_ai_qgm\Zlb J'\g-klvA ijZ\ ey \k-
A JZ\Db Ihj]e \e- dhgljhexxqgb ~hljbfZggy \b

j_]mex\Zggy a [hdm [¢j ¢ -grbo P2 k4 Pk \ P _ ’\hky]Z}Ivky aZ\"ydb kl\hj_g
jbgdny_~ j Z\ga”eckgx}lvky g_~_j Z\gH¥ € ijZ\h\h€ kbkl_fb ~ey ~eyevghkle q_j_
hjlzgeazpeyfb ]jhfZ~kvdbfb ¢ [_aihk ?W\gzxgrg jzkbkl fb ki_pe Zevghlh icev]h\h]
“h\bfb hj]Zg2\ibdhjbklZggyf ijbgpbim kzZkHagy | *gre aZoh_Ab >_j Z\gbc dh
j_Imex\Zggy [*j h\h]h jbgdm [*jh\h€ ~eyevghkle |_h\bg_g [_Zam\ZIb
AZe_“gh \+~ klmi_gy ~_j Z\ghlh j_ /ﬁ’he' %%( IZdbjbgphbie\ kmki-evgh€
Z[h kZfhj_]mex\Zggy jhajeagyxlv |Jb thbgf I+ JeZkghldpbh&le\+p+j h\bo
nhfm\Zggy kbkl_f mijZ\eeggy “h\ejb  kZfhj_ ]me]i\lzmsﬁ ijz\

neyevgeklx dhlje ko_fZlbgqgh ah[jz" g ngCZZ kgwpde\ [+j h\h€ Thj]e\es _itz\z

<bdhgZggy \bs_ ghdj &Bijyfe\ i_j_ Neyevge kIv [] aZz Ahlhfh]h)k\ZaZ@hgh’\Z\L
[ZqZ} kI\hj_ggy 1Z j_ameviZlb\g_ nngd_ﬂU}ngn\] y \dexqz} jeage aZoh"b Z
d_jmxgh€ ie~"kbkl_fb mijZ\eeggy e dhghf qghlh oZjzdl_jm \bag

gelx dhljz \bdhgm} gZklmige nmgdbzé' h%mJ]Zg aZpecgm IZ mijz\e-gkvdm
d _jh\Zgh€ i+~kbkl _fb dhhjrbgmxqges jhiymhdkxg. iibgpbib nmgdp-hgm\Zggy [-]
kilbfmexxqge hjlZgeaZpecge- dhgljhekg( loImlyk

hkgh\geeeps aZiyZglZ nmgdp+€ ko fZ|bq¢JrZ\h\Z hkgh\Z mijZ\e-ggy Ih\Zjgh€ [«j -
ah[jz  _gh gZ jbk _gZkzfi_j_™ Azddph€gb 21jh Th\Zjgm



[*j " m "\ dhfm aZdjeiexxlvky aZ]Zevge iheh _ggy

mijZ\esggy [h\Zjghx [+] _X IblZzggkfj_~ ijZ\h\bo " _j_e sh \bagZqgZxlv ¢
mijZ\eeggy Ih\Zjghx [+] _X ijbk\yd_@ox hj]Zge\ mijZ\eeggy Ih\Zjgh€ [¢j « \
qg_I\_jlbc jha”dbgmz ~_ \bagZq_ge* hitkgb azZcfzxlv ghjijzZilbierhZdlb @ghdZev
mijZ\eeggy ¢ mpigg-a&Zjmdimjz Ih\Zjgh€oZjzdl_jm P_ gZkZzZfi_j_» mklZ\b Ih\Zj
[*] e sh \enih\e~rZxlv iheh _ggyf ijh lhc Z[h =
hjl]Zzg mijZ\esggy Ih\Zjgh€ [e¢j s azZl\_j~""m

+ Koopauayvroai
s Pervmosdi

¢ CTHMVTIOIONT
« Opranmaugiie
¢ Koprrpomoroui

@ yHraii DDI::> T;Z;lpl:l
gl

Kepyioua migcucreMa yIpapIiHHSA
Hipaon o0 TAABHICTIO

Him ra 1ap1aHHA ad |::>

——> Penaranis JAepaaRHOE HOMTHEA POBATEY GIPEOBULO PHHEY

—> TupasTyvBatiest piesns npae i Gesnexu A:p npodeciiinnx yuacHEus i Kneuis Gipsd

—> Crpopenns tHPOPMAITFHROT cueTeni (P oBoro FHREY 1STHCHEHRA KOH TG 30
08OR KOBHM PORKPHTTAM BLTIIOBIAEO! iHbOopMAaLii YIacHEKaMH PHEKY

——> "Jafierrredenna PLTEHOTO [ BUAXPUTOTO Ipoliecy OIKOBOTG HIHGYTROPESHEA Ha 0C-

HOBI KOHIEHTRENIT TOTHTY 1 TTPOTLSEIT

> Creapeina nopiy OymcoRriX pHMKHE, DTTPRMEKS OIDKOBRY CTPYKTVP. OMUIID 1
HOROBREICHE

—> JHlgHaVBaHH abo 3uTBepIRCHILT L TBHOCT ToBapHOT SIpAi

—>PerVIOBAHHY TOBAPIE, 190 OOSYIARYILCH HA Sipai
Jbk ljshjbl_Ige kdeZ~h\e kbkl_fb mijZ\esggy [*Z\iNikvdZ ¢hgptk]eZ

Bior JepraBHOTO YHPaRTIHHA JATLHICTIO
TOBADHEX $ipE

Il 1

- I - .| () &
IIpanie afio axsidicrparnieHe Henpsove ado
VITpAB,TiHHS eROHOMIMHe VI aE THHST
& CTROPSHHS ¢ARHOL IpaBoBoi GasH @ vHE- ¢ BCTANORICHHA 0COOMHBOL CHCTEMH OHRO-
];[jouyﬁai:{“_;l 6i§)}1{; AATKOBYRAHBA ﬂiﬁlﬁxﬁ@i;ﬂi 'I(JB-ElpH(J]: Glp}fﬂ
*  PecCTPALN YUACHHEKIB Sip:KOBOFO PHHKY: (CraBKI HONEERIE. H1BIHE B oo )
* TineH:vBazHA Npodeciitaol FiEHOCTE ¢ HPOHCILLIL G Tkl

Ha BIPEKOROMY PHHKY: ¢ KpeIUTYBAHHA ‘
¢ TepKaBHL DOHIH KOWTE { JepEasHUi
THBOPMOBAHOCT] BCEN, YUACHIKEE PHHKY, 61?”]”&6 T ACPAABHL BLIROR] (hor (-
o TIITPHMEA IPABOTIOPATY HA GipsROBOMY CIHHIH, ¢OMATEBOTO CTPANYBANHS TOIIIO_)")_.
PHIIEY ¢ IePKARHA RNACHICTS § pecypen { TepIRABHL
AN PHEMCTRA, APEPOTHL PECYPCH 1 €MD)

¢ 2a0e3NCICHES THACHOCTE i pIRBOT

Jbk <bAb ~_j Z\ghlh mijZ\eeggy ~eyevgekIxZ\hhZ§gybd [hjajh[dZ



1Zegbfb a[hjZfb ge_ge\ Ih\Zjgh€ [+j + Zhefrdhf ijbcgylly \eAih\+AGEMKIRZ cthgh
“h\bf dhfel_Ihf s [jZ\beZ [+j h\h€ Ihj]-kévhjagdy ki_peZevgbo hj]Zge\ “~ey dhgl

\_jA"m\Zge [¢] _x €ogvhx "eyevgeklx Lhfm fh gZ Jh\hjblb ij
<eMNjih\eArgh ~_jZ\g_ mijZ\esggy "esy@wge-lalberZgh]lh Ibim hj]J]ZgeaZp+€ [*j h\h
INZjgbo [*j  i_j_"~[ZqZ} ijbcgylly dhfi_I>glghkf Kkgh\gbc ie”0*™ ~"hggmijZ\ee

hjlzghf ~_j Z\b xjb"bqgh agZgbfbo j¢rygwge&lx Ih\Zjgh€ [¢j ¢ \ pvhfm \bizZ~ dr
iblZzgv ]Jhkihr"Zjkvdh€ 7~eyevghkle Ih\Zj\glag4egjblbc yd dhgljhevh\Zg_ kZfh\jy"m\Zg
gZkzfi_j_~ sh klhkm}lvky ~_j"Z\gh€ j_}KizZZpygy’em\Zggy yd hkgh\gbc ijbgpbi
ep_gam\ZBgpZgeaf eep_gam\Zggy [*j hehrgylhfeyevgeklix Ih\Zjgbo [¢j° agZoh”bl\
]*\ee \dexqgZ} yd eep_gam\Zggy [¢j h\bjZhkggy~c m ki\hj_gges h[f}*gZgv |lh\Zjg
gbde\ \b"ZqgZ d\ZeenedZpecgbo ZI_klZahdjshZ"@XlpehgZpZgh&€ Zkjh MdjZ€gb <hc
ijZ\h gZ mdezZ”~_ggy m]h” « areckg_gg)y _hi_ jZplbdgmzZmdqzklv m jhajh[pe ijhihabp:
e eep_gac*€ *g\_klbpecgbo <gklblmle\ shlyZexlggiyZihj h\hl]h azZdhgh”Z\kI\Z ijhn
Neylb pZ2 h\hfm jbddmhx \bfh]lhx ijb e« i**]hlh\pe mqZkgbde\ [¢j h\h€ Ihj]e\es \b
p_gam\Zgge [*j° yd m _ aZagZqZehkv njalZ]ZewE€ggeygZdlibdb ~eyevghkle [¢j> i
vgeklgZ [¢j h\hfm jbgdm ih\bgg@dhHmlb ¥bgly*bggh€ c jhafykgkikbevgh€ jh
\hx ;¢j°Z ih\bggZ fZIlb fegefZevgbc \eZkgbZjEbd-yfb kZfh\jy*m\Zggy Ih\Zjgbo [
Imlgbc dZielZe L_jfeg "€ eep_ga<€ gl\ehlife"gr}linleyh  _ggy gZpehgZevgh]h aZdhg
ohqg ji_"[ZqZ}Ivky yd ijbibg_ggy [1Zd Gk&fiah\* p_ klhkm}lvky azZ[hjhgb g_aZ
\br"Zgh€ eep_gac€ \IjngZggy hjlZge\ ~ _jZ\gh€ \eZ”b ¢ hj]Z
> _j°Z\ge hjlZzgb gZ hkgh\e gbf\kh]h azdhgh kZfh\jy*"m\Zggy €ogeo ihkZ~h\bo
INZ dhgljhexxlv negZgkh\m "eyevgeklv [RjZjkyfi«Z2ghkbgb Kkl =D Mdjz€ghb Je
g_ fz} ijz\zZ \bklmizZlb yd «g\_klhj Ih[Ihbs\b@eZz¢Zfekp_\bo hj]Zge\ ~_j Z\gh€ \ez
dhrlb m ~eyevgeklv sh g_ i_j_"[Zqg_gdijf2)ep¥bfsh fZxlv gZke+*~hd g_\bdhgZggy
azZdh~rZ\kI\hf \bimkdZIb pegge iZi_jb aZZ\"\bgyy a[blde\ klhjhgzf [+j h\bo
dhf \eZzkgbo Zdpec Ijb pvhfm ~_j Z\ghbaglzdxkydgght \ km~h\hfm ihjy*dm <b.
yde j_]mexxlv "eyevgeklv [¢j° g_h[o**"gZfegphj#tZhjl]Zgb ~_j Z\gE€ |Xelh*"b€og-
pey yd ijh kZfe [¢j'e 1Zd « ijh €0 negZgkhXh\amenkh[b NeygQgy ydbo kijbqg
1Z1b g _\bdhgZggy [*j h\bo mZgYyes adBNd-\
> 1Zevge ijZ\beZ m kn_je j_Imex\ZgbtyjhipXZj m]lh~b g_kmlv \eh\oenvgekivh o
ghlh jbgdamge "ey jeagbo [¢j « aZe_ “~ZIWwaAdpAdhBvhhimxlv aZih”eygbc a[blhd m il
[*j>h\h]h Th\Zjm 1Z a”~eckgxxlvky gZ ~\hpkyeaesgyoldexqZxgb mims_gm \b]lh"m
gZ je\ge ~_j Z\b ydZzZ fzZ} ijZ\h \\_khe kAl m}Iivky e goahx”" _le\
ijh ijZ\bezZ 1Z ~"«eh\m ih\_"egdm Ih\Zjgbo ey @&hemqg_ggy ~h [¢j h\h€ Ilhj]e\ee-
[_imlv mqZklv gZ Ih\ZjgbddjbyA&bd deahhkle yd ijhrZ\pe\ 1Zd « ihdmipe\ g_h
gerg} j_Imeg¥Zg gZ je\ge dhgdj _dhK&€ IhhZ\gbc f _oZgeaf ydbc azZ[_ai_gm\zZ\ [b ~h
[*j° ydZ aZpedZ\e_gZ m \\_~ gge \bfhpgk kid\bmkee €€ mqgZkgbde\ <hgb ih\b
eh\h€ ih\_~egdb €€ +xqégmijerg} \i_\g_g* m Ihfm sh jbabd ih\fyaZgbc ca
j_Imex\Zggy m |hj]Zo a\_"_gbc ~h fegefmfm <\Z
HI'_ sh klhkm}lvky [¢j h\h€ ~eyevghldZg«afi | \|JAmgex [¢j h\h€ Neyevghkle
"Z9g_ j_]mex\Zggy kis\ekgm} a kbkl_fhxhkgflhmllmzZklhkm\Zgdpglffinjpo azkz”~ -a
e*dbo hjl]ZgesaZZpeK IH ydbf \hgzZ ~ e _mZom\zZggyf \klZgh\e_gbo gZijyfe\ + aZ
gZklbgm k\h€o ih\gR\Y¥Ahj _gmexXdZggy ajhalbldm \ jhajeae hdj_fbo \b”e\ [¢j h\bo
[_agm} ~hljbfZggy ijZ\be 1jb mqZkgybLfbf_ozgeaf fekipdvhgbhigbo [ehdb
jbgdm ahdj_fZ ¢ kZgdp+€ aZ ihjmr_ggmipb\@-«ggybe jha\bldhf\h€[«jhryevghkls
e Nex f_o0Zgeafe\ \bjerm\Zggy dhgneedleknfhjfigbidgs gZ aZzkzZ~Zo fZjd_Ilbg]lm jbk
a h~ghlh [hdm h[f_"m}lividyhdkhhi{dgBEo <bagZq_ge* [ehdb j_ZeesamxIvky q_j_a
Z] lg\t mgzZkgbde\ KIJH aipgYihéz ]jb egkljmf_glb hdj_fbo f_ozZgeafe\ j_Jmex\Zg
"heheb \bjer_ggy dhgneedle\ ¢ kihje\ po*efeckg®h€ ~eyevghkle gZ hkgir\evhh]jzZzfg
xlvky kzfbfb mqgzZkgbdzfb jbgdm [_ah]ijyff Wi mijZ\eeggy
\IjmgZggy Ze_ i*" gZ]ey~hf ~_j Z\ghlh j_ Avhglligpx a\fyahd \ m~hkdhgZe_ghfm
> @ Pe iblZggy agZoh”ylv \e*"h[jBjlZmyah\WEgbc gZ hkgh\e egnhjfZpecgh]h
ijZ\beZdhj]e\ee klzlmlzo iheh’ _ggyq_gwdrjhp_km j_]mex\Zggy jhalbldm [-
jhajh[eyxlvky dh ghx dhgdj_lghx [~qyexghkle \ MdjZ€ge sh i_j ~[ZqZ} ihkls
kZfhklecgh e_gy 1Z Ahih\g_ggy egnhjfZpe€ [e
< MdjZ€ge Ih\Zjge [¢j c |jZ"bpecgh [Mhgklkjdbfdlm gh&am\Zggy ¢ ZgZe+sam \*"obe
d_jh\Zgbfb hj]l]ZgeaZpeyfb Kvh]h~ge fZEéhdg_ &lf&fph]h pee_iheylZggy \dexq:
rbehky [*j° yde ijZpxxlv gZ ijbgpbiZo KWAEpPh\Vjmjb \g_k_ggy dhj_dIb\ gZ hkgh\e il
A"m\Zggy Z~ _ \ €ogkv N\dymq@}Ivky *_j"4dhp_"mj
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<bkgh\db « i_jki_dlb\b ih”"Zevrbo ~hkee-" >?e_dljhgdknt k@ Hnepecgbc kZ
_gv m ~"Zgb#mjyfe >hkee"'_ggy aZk@DPINXJ_"bf "hkilmKWWS ZZZ QVVPF J
nhjf\Zggy kbkl_fb mijZ\eesggy [« XDKQG UHIJLVWHUYV
Neyevgeklx "halheyxlv dhgklZIm\ZIb g_h[o*Kfelll&¥dbc F H ;¢j h\bc jbgld >gZ\
KI\hj_ggy p_gljZzevgh]lh hjlJZzgm le[ibtB2gvkim”® \bs gZ\q azZde @ F H
nmgdpehgm\Zggy Ih\Zjgh]lh [*j h\h]h jbBdm :]jZj4X-IZ * k
ljbcgylly gh\h€ j_"~Zdpe€ AZdhgm MKho&€plwvdzZ H F ;¢j h\Z kijZ\Z i*"jm
3ljh I1h\Zjgm m”~ \ ydhfm \bagZgblb qelds #jbKhoZpgwd]Zz \b" afeg cDbDhi @
|_j*€ sh”~h kl\hj_ggy Ih\Zjgh€ [¢j '« \bfBhdhhjjh % k
n_kecgbo mqzkgbde\ Ih\Zjgh]h [¢j h\h]h jbgm"hydgdh H < G_h[o**geklv ~_j Z
d\ZeenedZpecgbo 1Zd « negZgkh\bo mijZ\eeggy m [*j h\ec kn_je [Zah\e Zk

AZijh\z~" _ggy kljhdh\bo [+*j h\bo Hn]h¢ «&_gdh GZnmdkdbd GM;-l
hrghqzkgbf kI\hj_ggyf deejbglhybe midpgh€ghb t<bi *+ K_jey 3?dhghfedZz
[mMAmlv \bkImiZlb ]ZjZglhf €0 \bdhgZgg&]jZjgbc f_g ~f gl [eag_k’

M ih"Zevrbo gZmdh\bo "hkes~"_ggyo

g_h[os*gh kdhgp_gljm\ZIlb m\Z]m gZ ~hke<""_gg*5()(5(1&(6
f_oZgeaftghggy kZfh\jy*m\Zggy c *_j Z\gh]h
mijZ\egyg \ pec kn_je kmkieevgbo \eAghkbg8NUJDLQD =DNRQ +RVSRGDUV N\M

\eAih\eAZ} Algpeyf mijZ\edggph\h ,VW\QD . Vv
[*i"h\hx Aeyevgeklx m djZ€gZo /K 8NUDLQD =DNRQ 3UR WRYDUQX
9LGRPRVWL 9HUNKRYQRLVA® G\ 8NUDLC
E1L?J:LMJ: %HY] 2 3 DQG 6NRWQLNRYD 0

(NRQRPLND L RUKDQL]DWVIHLOKELU]KF
MdjZz€gZ AZdhg =hkih~Zjkvdbc dWR BIK RIQWEQ ,

gb+D  1klbgz+ K %HUODFK $ , %HUODFK 1 $ DQ
MdjZ€gZ AZdhyZjgim [+j m fh <s~h 9 2UKDQL]BWYWRWMQRRVQRY\ ELU]F
kle <_joh\gh€ JZ"bxMdjZ&gb =Kl GLLDWLORVNYV . Vv
%LU]JKHYDMD GHMDWSRGQRY® $ *
: \a H | ?dhghfpag-azZipey [+j h\hEUMD]QRYRM 3 9 .RUQHHYRM 9 $ *
lhjls\es >gZ\q ihke[ “ey kim” \bs fZUWDAZIAEWA ND 0 Y,
H | : \a F F Kdhd@dh\Z_j [hj] 3UR .RQWVHSWVLLX UR]JY\WNX ElI
_dhg Img *+ k VLO V NRKRVSRREXINWNRL SRVWDQRY
. jezq : 1 HjlZgr@Apreghkgh\b « YLG U 2ILWVLMQ\M VDMW
[+fh\h€ ~eyevghkle >gzZ\g ihke[ "“eyDWIMKWWS ]JDNRQ UDGD%JRY XD JR
gZ\q a@de: 1 ; jeZzq G : ; _jezZzq X < 3WRBZY\GDFKX 6YLGRWVWYD SUR U
jshghtD N _gedkz K QDQQLD LDN VDPRUHKXOLYQRL RUKDQ
'bj> _\Zy ~_yl _evghklv mq_[ghd LXWAG\PKQ\NKVFRRLE]JGLMVQLXLXW S
: = =jyagh\hc | < Dhjg__\hc < : GZEEZOhQA@W QD IRQGRERBR]JUNQONR XI
+F  NbgZgku b klZIbktbdZk GLLDO QLVW 3URIHVLMQLM DVRW\

lih Dhgp_ipex jha\bldm [ejdmh]h GBESR]\WDAKIHQQI5R .RPLVLL 1.7V3)5 «
keevkvdh]hkih”Zjkvdh€ ijhAmdp+€ 1hklZgh\Z DBWLWQ\M VDMW 1.7V3)5 DYD

< \on j >?e_dljhggbc j_kRW®S ZZIRYVXPRAXQG UHJLVWHUYV
Hnepecgbc kZa&lJ<Ibf "hkimkKWWS ]D 6RORGN\M 0 ZLU]JKRY\BKUIXRN
NRQGODDIRY XD JR %) QD RVYLWD . Y

ljh \brZgm K\e~hplI\Z ijh j_}kljZpex h[TBRNKDWY ND 2Z6OUJKRYD VE3JDYD
gZggy kafhj_Imee\gh€ hj]ZgeaZpe€ SHG[TIROBRU . Vv
Xjbr"bggbo hke[ sh a”eckgxxlv ijhn_kecgm "6YV&RUHQNR 2 9 IHRENKL!

geklv gZ nhg”h\hfm jbgdMmihabdiZigm ]JKDYQRKR XSUDYOLQQDDRY LE DWY]EKHRN WN
Neygwklv Ijhn_kecgec ZkhpeZpe+€ j_}KkIJEZDIMNRYY™M YLVQ\N I¥8%L3 8NUDLQ\
ihablzZje€\ Jer_ggy Dhfeke€ GDPINJ <« \on



M>D

1Z\eh\Z F ;

kl \bdedZn_"jZ Ih\ZjhagzZ\kI\Z dhf_jpecgh€ ~syevghkle 1Z fblgh€ k
dhhi_jZlb\gljgh\_evghhghfeqgbc <gklblml f Of _evgbpvdbc ZkisjZ
dhf_jpecgZ ZdZ~_fey f Ev\e\

JHA<BLHD LHJ=H<?EVGBO NHJF:L1< < MDJ:2G1

:ghlZpex klZlle jhalJeygmbhagZd_gh kljmdIimjm gZcihrbj_gerbo Ihjlh\_evghb
yde ij_"klZ\ekngeqZhgec jha”je[gec lhjle\ee MdjZ€gb « "Zxlv fh eb\eklv \b[hjm
fZlZabgm % jmglmxgbkv gZ €0 i_jkhgZevgbo i_j \Z]Zo AZagZq_ghjs&§de I|bi
Snhjfzl fzZ]Zab@a\_~_gZ o0Zjzdl_jbklbdZ hkgh\gbdohjprer R[ThdZAmM\Zggyf \e
ih\erghkle kmqgzkgbf |I_g~_gpeyf Ihjlh\_evgh€ ]Zemaes hibkmxlvky €0 klZg
jha\bldm

Dexgh\s ke@h\_evgbc nhjfzl kmi_jfzjd_I Jei_jfzjd_1 ~bkdzZmgl_j Ihj]e\

3DYORYD 0 %

BHQURBWXUWSDUWRHQWKH &RPPRGLW\ 6FLHQFH &RPPHUFLD(
% XVLQHKWPHOQLWVN\ &RR FHUID/GLHY 1B Q G WW. R'W R BEERWAWAU D G X D W
IYLY $FDRHRPRPHUFH /YLY

7+( '(9(/230(17 2) 75%$',1* )250%$76 ,1 8.5%,1(

$E/WUDKN DUWLFOH FRQVLGHUV DQG GHILQHV WKH VWUXFWXUH RI
SUHVHQWHG L QWPLRGEHII®D U 6 W DLEB VM IYHFRRWFHRWR FXVWRPHUV RI D !
EDVHG RQ WKHLU SHUVRQDO SUHIHUHQFHYQ FEHDL\W VIS HHFEL IL W GV IR F K )
FKDUDFWHULVWLF RI WKH PDLQ W\SHV Rl WUDGH REMHFGW L § DANLDG |
VHFWRU LV JLYHQ DV ZHOO DV WKHLU VWDWH DQG SURVSHFWYV RI IX

H\ZRUBNUDIRWWPPIDW VXSHUPDUNHW HKOVBBHDBHUNMWWRUBLVFRXQW

IhklZzgh\dzZ ijh[e_JXba”je[bde\ey yd mkieoe\debkdb [Zf ~Zge hjlZgeaZpecges
h"gZ a gZc\Z eb\erbo kdeZ”h\bo _dhghligblhewdgdE ZjZgsr_ Ijh p_ k\lerqZlv ijZ)
gb sh \e~ g € aZe_ "blv ydeklv “bllyZeéxéb\ggo gbo yd N Dhle_j ; < _clp F
kvh]ge ijhoh”blv AbgZfeqgbc |jZgknhjfZiklgydk : £hg lhsh > @

_1zZi jha\bldm Az\~ydb agzZqgbf afegzZf ihlj_[ -
| _ogheh]sc m \elgbagygec _dhghfepe afhkdgghl\idyZ aZ\"Zgdhx ~Zgh€ klIZlls }
gh\s \b/Aeag km 1Z kmqgZkge nhjfb Ihhkeaedr _ggy hkh[eb\hkl_c jhalbldm Ihj]h
=heh\ghx |_g”_gpe}x jha\bldm jbgdm nhigZjlefgh®MdjZ€g-
IhjJjs\es \ MdjZE€ge } hk\h}ggy is~ijb}fklI\Zfb _ .
kmgZkgbo \lleglho nhjfzle\ Lhjlh\_evgs<bdez” hkghigh]h fZIl_jeZem ~hkes""
ienNijb}fkI\Z *kkjb ijhr"Z m yde s_ iH Z\dheb_rg-c k\el Kkljefdh afegx}lvky =« \
gzZaznr [meb gedhfmfe g _kvge]h"} jhdb deZ€_gp- gZ \eZkghfm kKvhgZek'ge \e"q|
sazdhgh”Z\pyfb fh~~ \_msvghg:]h]Zema)-yggy \ |hj:]:\¥é°\lhy\b gh\bo k_e-\ m e__dkb1
R\bAde afsgb mfh\ \_"_ggygh]\hlqb’éh afegb klibex “blly Gh\e thfZ|b |hj]'\e_'
Ihjlh\_evgh]lh [+sag_km amfh\gxklv g %Jo-~pgh miecreb m gZr_ "blly + a- aj
AhkesN  _ggy ijhp_km ihkImih\h]h yﬁla"\_%|ﬂ\mZd|b\gh Jharbjxxl_v kn_jm k\h]lh _\I
jha”js[gbo nhjfZle\ Ihj]s\es \ MdjZ€g- d J_a_mevIZ_I fZ]Zabge\ ljZ"bpecgbo nhjf
c \e*djblbo jbgde\ klZ} ~ _~Zee f_gr_ A

:gZe+a hklZggso ~hkee"" _gwcdMim[ekdp keh\Z yd 3]Zkljhghf" « 3fZ]Zabg’
gZmdh\sc e«l_jZImje iblzggyf jha\bldmZ g ydhjbkihim}ivky kehih #fZjd_I
JA_evgbo nhjfzZle\ hklZggef gqZkhf ijbAbeRadfekmi_j f_]Z ]ei_j _ o
[2ZIh m\zZ]b Ahdj _fz p_ ijzpe lzdbc, < mfh\Zo ihkbe_ggy dhgdmj_gpe€ ie"ij
<bgliz"kvdZF : =hehrm[hkZ G e+~ds\kvd:iNa%js[gh€ Ihj]s\es ijhihgnodm kgihtbo\h |
E 1 DZ\nmHy HFZjlbgh\dg NmIZeh LZ \Zjb o |hkem]b_ KIZg kih b\qh]\h _Jbgdm g-
g M \bjer_gge ijh[e_f jha\bldm Ihj]j9°rg-c A_gv ozZjzZdl_jbam}livky hjk_|dhX k]
nhjfzle\ az dhjrhghf ~hky]lgmlh [eev @B*}x ¢« \\_"_ggyf m 7“ex ghlbo nhjfZle\ -

fZle\ hj]JZgeaZpe+€ lhj]e\ee



M \elgbagygec ijZdlbpe mijZ\eeggy IhjG&Aklnxighf _1Zihf \ _\hexpes€ jha”je[gb
gZ ghjfZlb\ghfm jfxge3hhjfZl Ihj]Je\ee " fZle\ \ MdjZ€ge klZeZ ihy\Z "bkdZmgl_
ihdb g_ agZoh”blv k\h]h azklhkm\zZgg¥]zZPmx\Z]kmi_jfZzjd_Ib Ze_ vyd ijZ\beh
gZ~Zklw ihgyllyf 23lbi ieNijb}fkI\Z lhj]e\efZkll2Z[Zfb €0 klZg"ZjlgZ iehsA\
3lbiepZy fZ]Zabg-\’ yde \'_ \ljZlbeld kikgmxlv 1Zd a\Zges "hjklde ¢ fyde ~bk
ZdimZevgKiaiv_ ihgylly 3nhjfzZl” \e~ghKéggh\gZ jeagbpygbithbt p_ hnhjfe _ggy
Ihjlh\_evghg hkeVkmlg} m ghjfZlb\gec [[IZjdm\h]h aZem M 3 hjkldh]h”™ ~bkdz
]Zema+ jha”je[gh€ Ihj]e\es M >KLMhnhjfe_ggwhph ijhkt” _r_\_ h[eZ”gZggy
\bdhjbklh\m}lvkgylyih 3lbi djzfgbpe ijbfelb\gz @&BE&dZ Ih\Zjm M 3ffydhfn
fZ]Zabgm °’ . \bagZqZlkwkypigekdv 32bkdZmgl_ je hnhjfe_ggx ijbfes _ggy ijb"ee
0Zjzdl_jbklbd djZfgbpe x$h €4Ba\pZfgge[eevr_ m\Z]b ckhjlbf_gl "bkdzZmgl
hkh[eb\hkle Z kZf_ Zkhjlbf_glddc ijhnrjeyglimblvkyZgZeevr ihimeyjge Ih\Zjb L
Ihjlh\_evgh€ iehse f2lhmb lihhZje\ €of_gr_ \e~hfbo [j_g~e\ pegb ihfelgh gl

pegh\s 0Zjzdl_jbklbdb” > [ @ Pbihjlh¥KLdpegdZ g_ i_j_\bsmsbavde
\breeyxlvky 1Zde Ibib fzZ]Zapgel” 3mgegb ~"hky]zZxlvky aZ\*"ydb agb ™ _ggx
Skmi_jfzjd_I’ 3lei_jfzjd_IfZzjd_PBfege fegefZevg_ hnhjfe_ggy Ihjlh\h]h aZem
Smge\_jfz]" > i @ deevdeklv i_jkhgZem kijhs_gzZ Wwdez~dZz

M gZmdh\ec ecl_jZImjhabbrhggydh\bopbo fZ]ZabgZo g_fZ} hkh[eb\h]h dhfnhjln
Ilhjlh\_evgbo nhjfzle\ hklzZzgg-ef pyakbgf gzZz~rzZxlvky “h~rZldh\e ihkem]b S_
ijbreeyllvky [Z]ZIh m\Z]b H~*gZd ke pZth ggg b blZeZ ~bkdZ\mykmilkdeklv m Ihj
kvhlh~ge g_ *kgm} }*bgh]h ih]Jey”m sh]h\hfbog@aZiey ijh~Z\pe\ P_ 1Zdh" “hal\hey}
kbkl_falbp«€ jeagbo \b”e\ Ihjlh\bo i*"ijb}fEIb Z hlI"_ <« jha”je[gm pegm Ih\Zjm
AZ]Zeibbgylbf } \erg_k_ggy "~h dZl_]Jhje€jedxlivky gZ gZc[eevr fZkh\bc k_]f
SnhjfzlfZlzabgm2 1Zdbo |Ibie\ fZ]Zabgb\g@mydgZ Ibo 7~ey dh]lh pegZ } \bjerZevgl

Skmi_jfzjd_1" i_jRZ4d_1~ Smge\_jfZ]jhf ijb \b[hje fZ]2¥adgnZ\beh pe fZ]Zabghb
3"pkdZmgl_j° g&Zklgh [+sevreklv Z\lhjg\ jhafesmxlvky \ p_glje feklZ Z [m~"mxlv
ih~reeyxlv \bs_alz™MZdb wmiZj i*"nhjfZlb eh\bo 1Zd a\Zgbo 3kiZevgbo™ jZchgZo
SdeZkbqgghbc kmi_jfzjd_1- 3_dhgfthf ggbd_~_ggyilsjadlkmz} itZ24dy peg

kmi_jfzjd_1- Skmi_jfzjd_Il ke\»_e+d@Z ihklecgh g_\bkhdhfm je\ge kdhjhqg_gg
3ki_peZeecah\Zgbc Jei_jfZjd_I gbki_pe-Zearlah\Za Zdp_glhf gz gZc[eevr r\k
kmi_jfzjd_1° 3ffydbc ~bkdzZmgl_j’ j_Ejkddbem\Zge |h\Zjb « fegefeaZpex ihke:
"bkdZmgt_@ gZc[eevr AbOhmdjZz€gkvdbo f_j_~ sh kvh]

Ihjy~ a Ibf ~_yde Z\lhjb \breeyxlv ljidZppx¢gem nhjfZle ~"bkdZmghjy\ 1Z
nhjfZlb mge\_jkzZf mge\_jfZ] 1Zkljhghtl; §Zgdh\é’
nhjfZlb Jei_jfzjd | kmi_jfzZfjgljd_| fege GZklmigbf _1Zihf m jha\bldm IlhjJh\_«
"bkdzZmgl_j m lhc qZk yd gZ”~Ze+ jhajbjZlrxIVv MAjZ€ges } \bgbdg_ggy \_ebdbo
fZlb ijblzfZgge Ihjlh\_evgbt3ffZz]ZzZf =+ Jei_jfZjd_Ie\ yde j_Zeeah\mxlv dhgr
abgb [sey [m”~bgdm” 3 dhghfeqgbc ktgbafiaid gsgb « \bkhdzZ ydeklv gZ \_ebd

sdeZkbggbc kmi_jfZjd_I" 37bkd@mgl_j=thsifZjd_lb gZ[Z]ZIh [+evre \e* kmi_jfZjd
Kijh[m}fh knhjfm\ZIb kljmdImjm nhjfie\n\y@& iehsZ\e" d\ f Z fh"_
kvhlh~rge ij_“lglz\d kmqgzZkgec jhanj<[lgkyglZlb - Ibk d\ f #khpbf_gllbk

lhj]e\es MdjZ€ges 1Z jhaljeyg_fh ozjzdlihwblpdb gbb *_ydbo Jei_jfZjd_IZo ~“hky]Z]
lhjlh_evgbo nhjfzle\ [sevr A~ _|Zevgh gZcf_gm\Zgv diRcbjl Jeb[hdbc Zkhjlbf_gl
GZ mdjzZz€gkvdhfm pbghladizd OO kI ydbavde pegb j_]meyjge agb'db =+ fh"
hAbg *a i_jrbo Ihjlh\_evgbo nhjfzle\ @afyckepkglb ihdmidb Yekpghfkv sh
3kmi_jfzjd_Ib” <hgb 0ZjzZdl_jbam\ZebkP\ZdexksHhdmipe\ m Jei_jfZjd_I- Jhafesn
ijb\Z[ex\Zeb kih b\Zqge\ je\g f h[kem]h\mg\wg@y ih"Ze+d \e" aZeeagbqgbo Z\
rbjhdbf Zkhjlbf_glhf Ih\Zje\ kmqgZkgbklZ2epnZx M ]ei_jfZjd_1Zo gb'qZ vy
ghf ydekgbfb [j_g~h\bfb Ih\ZjZfb peehPgmimim\Zggy 2z~ _ Iml ihdmi_pv [sevr,
jhlhlhx gZ~Zggyf ~h~zZldh\bo ihkem] &Edhtm Whip sh dhfi_gkm}ivky \_ebdhx Ih
dmj_gpey "ha\heyeZzZ €f i« ljbfm\ZIb \+/gtxk ghshkZ dtkvdbf Zkhjlbf_glhf « \erghk
dbc je\_gv peggb&edbc iezZlhkijhfh gbogbavdbfb pegZfb =«i_jfZjd_Ib oZjzZdl_jb.
ihibl h[f_"m\Z\ fh eb\hkle ajhklZggy _M_dlb\ghx hj]JZgeaZpe}x [Ihj]e\es gZ-
jhpe qZkldZ kmi_jfZjd_Ie\ kiZgh\beZ ebrdnpiyf \eki_peZevgbo IljZgkihjlgho aZzZk
mkvh]lh jha”je[ghlh jbgdm Mdjz€gb”h?g4dh\pe® ihkem] negZgkh\s ihkem]b
]Zkljhghfe\ > @ Kvh]h~ge kmitgfzjd_Ihgdb oZjgm\Zgh[mlh\s 1Z nZjgZp_\lbq

fZ]Zabgb Bhllkjvghx iehs x \eA Ah ihkem]b 1Z -gr_ gZy\geklx iZjdh\hd
d\ f yphihgmlv rbjhdbc Ih\Zjgbc ZkhjlbfZylhfh[+e-\ S
+\eA A gtkcf _gm\Zgv ijb[ebagh &d ijbdez” gZa\_fh 1zdes Jei_jfZjd_Ib s

ydbo ijh~h\hevqge Ih\Zjb je\ _gv peg 3k Md}g€gor2g” 3Nhaae" 3?iep_glj” 3DZjZ\Z
3\bs_ k_j_"gvh]h” Lbih\e ijbdez”b kmi_jfZh@dimy_gpex Jei_jfZjd_IZf kdeZ"Zxlv
\ MdjZ€g¢ _ebdZ dbr_gy  3Keevih” 3Nmjreyges nhjfZlb 3&DVK &DUU\’ Keh\hkif

OFDVKFDUU\2 hagzZqZ} sh dee<}gl iezl



ihdmidm ]Jhle\dhx i<key gh]lh kZfhklecgh GdfM\\hagddyh”" _ggy \ Mdj2égbZOdbjFfiz
Ih\Zzj DezZkbqgbf fZ]Zabghf FDVK FlZgJ\ B8 d&Zj]h\_evghx iehs_x yd Ihj]h\
\WWZ ZIb f_j_"_\bc Ilhjlh\bc h[f}dl ~_ phdtgpm}KmqgzZkges lhjlh\_eypge fpkmljby_
Nje[gilhbec ijh”rZ> Th\Zjm dhf[sgh\ZegWhfh ~ey a”eckg_ggy ihdmihd Ze_ ¢ "ey
Zkhjlbf_glm]lhihjiehsz bgkXanhjfzlm ijb}fghlh ijh\_~_ggy qZkm Lhjlm\_evge p
FDVK FDUU\ fh'_ [mlb \+~ Ibk d\ flhedkhdbfijgi*rklZ\gbdb Ihj]le\ee ghih]h nhj
ih\bg g gZdbgo\zZf _gr _ Ibk gZcf _gmdZeev g jbkZfb sh azZ\'”b ijb\Z[ex\ZIlb
Ih\Zjm FZ]Zabg kDVK kDUU\ gznrhdnpipjhgbeklv 1Z rbjhdbc Zkhjlbf_gl Ih\
Zkhjlbf_gl yd ijhAmdle\ oZjgm\zggwe"rflgagbe k_j\ek [ebavdeklv ~h ~hfm ¢
ijhfbkeh\bo [h\Zje\ =eb[bgzZz ~ Zkhjlbfimdlngdm sh ~Z} ]Jheh\gm \ kmqgZkgl
dh gh€ a ¢gh\azjljmi f_gr jeged®ZZ g mi_j \ZEkmdhghfex gZkm Kvh]h~ge m Ihj]lh\
lJei_jfZjd _1e lheelbdZ gbavdbo peg <« _idlkZaxcgd ebr_ akeckighPZ I1h\Zje\
gZy\geklv hilh\bo « ~je[ghhilh\bo iZjleih\kKW&}s\ggh]h ihiblm . Ah\Thljb\Ze
"halhey} i*~ljbfm\Zlb \bkhdbc Ih\ZjhhfjbklMRZoggy h y] \amlly f_[e- X
dZl_Jhjeyo ijh*mdp+€ H~"gZ a hXimjeb\hikbdg¢Zrkibj Z c gZ~Zxlvky ihnkKkemZbbi«"ijb
FDVK FODpU\Nijh~rZ \2h\ mizZzdh\dZfb]jhfZrkvdh]h oZjgm\Zggy }_dBldb de¢
YkdjzZ\bf ij_~klzZ\gbdhf pvh]h nhjfZlm YOK@BR2 db [hmeesg] ldemdb_jglgtk_c
&DVK &Dblhh\bc i**jha”ee h”"gh]h ai ghadZjgZehgb djzZzkb ~blyqe defgZlb gb
ihim>gerbo Ihjlh\_evgbo dhgp_4g+\ k¥dmbdb lhsh

gef_ph€ dhfiZzge€ 0(752 *URXS Gh\bf y\bs_f m jha”je[gec Ihjlh\_evgec
HrghgzZkgh a ]Jei_jfZjd_1Zfb ~bkdzZnvgd[4EZ8§b ¢4 Ihjlh\_evges dhfie_dkb ahdj_f:
p_gljzfb FDVK FDZ@8yges\ \Mmim\Z\kn~g+}€ klhjhgb €0 fh'gZ jhalJey”~ZIlb yd

jha\blhd nhjfZlm sh ijhihgm} mge\_kkZ%eswgb«* kih"b\gbo jbgde\ “h Ihj]h\_evgt
Zkhjlbf_gl m fekpyo gZc[eevr ajmdgbozZ "ayegrthyd gh\bc nhjfzZl jha”je[gh€
ihdmipyfZ]Zabg [ey *hfm”~ FZ]Zabg [tep-@hfmi"g_ ea agZq_gv Zgleeckvdh]h k¢
+nhjfzl ~ey ydh]lh o0Zjzdl_jgh jhalzrmM@bddy 3Fhee yley} kh[hx \_ebq_agbc
f_"Zo djhdh\hi@nghtkke” ¢ ajmqggbc qgZblkh d\ Ihjlh\bc dhfie_dk «a iZjdh\dhx
peeh”h[h\bj_"bf [jhlb LZdbc fz]zZab\glernzZ} \ k_[_ jeaghfZgelge fZ]Zabgb mc

\eAdjb\Z}Ivky \ jhajZomgdm gZ ‘“blkmd\ jfzsd_| pih@\B] j_klhjZgb * dZn_ » |

ijh b\Zxlv m jZ~emke f_Ilje\ <+ yde Fhee jhahXzZgbc gZ I_ sh ihdmi_pv ft

a*eckgxxlv ihdmidb \e~ ~\ho ~h k_fbijpdakibg¥Z gvhdimc p* gv + ajh[blb [md\Zev

Ib™~_gv \k_ dmiblb ijhAN@Bdh*y] \eMerZ|b kihjlaZz
GZ \eNfegm \e/ Jemnij jfZjd_Ie\ sh hjek&ehg djZzkb I_zdpgh dZn_ 4 egr_

Imxlv ihdmipe\ gZ ~h\]hhjbdZebr 3fZz]Z Ij_~klZ\gbdzZfb pvh]lh nhjfZIm2FMRIQZ€g-
abgZo [*ey "hfm ™ qgZkler_ \eA"[m\ZxIvk3 OA\]Dfb}\ @OV VD PHeijHjh\kvdm
evh\e ihdmidb 7"ey aZih\g_ggy ijh]Zebg m ~hfZr
gvhfm Zkhjlbf_gle QZklh 3fZ]Zabg [*eybRhmdb IZ i_jki_dlb\b ih"Zevrbo "hke
iefZxlv ea "bkdZmgl_jhf :e_z+/pbkdZmglgy m ~Zghfm gZbgh*ygb a \bs_kdzaz
fZzlZabg kZfhh[kem]h\m\deg@km dhghkvgh]h fh _fh ajh[blb \bkghhjt~geh gl
dezZzgbbc f2]Zabg [cey Ahfm” fhmdjz€gkvdhfm kih b\ghfm jbgdm kihkl_]
jhalzrh\m\zlbky I¥«d\gh\h[m~h\ ij_femfmf jhalbldm gh\bo Ihjlh\_evgbo nhjfzZle\
deZkm =+ feklblb ZkhKbhdhdgh \oegh\h]hxivky gh\e hi_jZlhjb jbgdm i_j_\Z gh \elg
NeZiZahgm \eZkg_ \bjh[gbpl\h « | 7 yde kljefdh gZjhsmxlv h[hjhlb ¢ a[*evrmxl]
ljhl_ hkgh\gZ \e~feggeklv fe' pbfb fAlkdbgZ]Zabgs\ jhalb\Zxlvky djmighnhjfz
fbxg_ \ pegh\hfm ~eZiZahge Z \ fhib\ZipbgfkitXeMmj]e\ees [eevreklv fZ]Zabge\ klZe
\Zggy Ydsh ~"bkdzZmgl_j \eMermxIMhija@d§jZ¢fgbfb sh Ihjlmxlv yd ijh*h\hevq
_dhghfe€ Jjhr_c |h deZkbqggbc 3fZ]ZablZzfcey *hfm” g_ijh~*h\hevgbfb lh\zjzf
taZjZ”"b _dhghfe€ gZkm + r\b~rdhkle ihdmeMdhkiZp\Zecah\Zge fZ]Zabgb fZc _
ih\ky"d ggh]lh ihiblm Djef 1Ih]h m  bgdtdferd
fz]Zabge]*Mejy yd ijZ\beh hjl]Zgeah\ZgzZ Kmj_afZjd_I } gZcihimeyjgerbf « gZcihr
ijbez\hd sh agzmplai_[eevr Jgmqgdgerbf nhjfZlhf jha*je[gh€mhglrkee _ggy
h[kem]h\m\Zggy Mdjz€gb H”gZd m _ kvh]h~ge fb kihkl_j
HklZggefb jhdZfb kihkl_je]Z}Ivky ihyh@Zpmx_jdheb mih~h[Zggy kih b\Zge\ sh”
fZlzabge\ yde gZkijz\"e } Je]Zglkvdbfbgkggyedledatihd i_j oh”ylv \e«» deZkbqgbo
\Zgbfb fzZ]Zabgzfb 1Zd al\Zgbfb 3\[bWpyth *H ~bkdZmgl_je\ 1Z 3fZ]Zabge\ [ey
k\h€c Ih\Zjgec dZIl_Jhje€ \[b¥pp_dZl_¢Hje"hd ihedibgihfeqgbo ih"ec hklZggeo
jhanje[ge fZ]Zabgb shxkikpezZZdamZ mjhde\ \ MdjZ€ge ijh[e_fb gZ Koh”e 1Z Dj
Ih\Zje\ i_\gh€ dZl_]hje€ < k_j_"gwihfib lZhklZggy peg |Z egneypecge ijhp_Kk
fzlZabgb fzZxIvMbk d\ f IhjJh\h€ iehste®rlhlom} kih b\Zge\ ~h [*evr hsZ” gh]h |
ljZ"bpecgh Zig2\ gZ azZ”~h\he_ggy ihljgdy a ]jhrbfZ + ihagZqZ}Ivky gZ \e”"\s
ex”_c¢ m ihklecgbo ihdmidZo ijh*"mdle\io¥Xggm\iZlgjg¥le\ fZ]Zabg-\ > @
IZ egrbo Ih\Zje\ > @ AZ ~Zgbfb *7 3HUWQHUV 8MNpUDLQH
gZkllb jeagbo nhjfzZle\ fZ]Zabge\ m aZz]Zz



h[hjhle jha“je[gbo f_j ~ )0&* fZeb giZ KWWS GHBRVXDMMRW INQUXEMVKLH

agzZq_ggy kmi_gZjd dkdZmagd_jb UR]QLPRPKHOVH
]Jei_fizjd Ik &DVK &BUU\3fZ]Zabgb Jbghd jha”je[gh€ I|hj]e\ee \ MdjZ€g-
[*ey frh't ij_femk_]f_glebavdh > @ "hkee""_ggy i*"ijb}fgbpvdh€ ~eyevghkle(

Yd 4qbfh \gZkee"hd _dhghfeqgh€ dgZjh”gZ negZgkh\Z dhbihjZpeygZjhngZz
\Zlvky ajhklZzggy gmleb\hkle “h peg ‘negZgkh\Z dhjihjZpey k
ghfegge nhjfZlb 1Zde yd "bkdzZmgl_j » 3fzZz]Zzapbgdhé&y<WHhghfbdZ b hjl]ZgbaZpby
Ahfm’ kljefdh gzZ[m\zZxlv ihimeyjghllz\e_Igby jhagbggufb Ihjlh\ufb k_Ilyfb m

pvhfm djef peghb ihdmipy pedZ\blvihkdi{bly << | @F]leh\<mah\kdbc mqg_[gbo
[_ai_qgekl¥Zjbh je\_lygpkem]h\m\Zggy GBP BGNE: * F

Zkhjlbf_gl shexhfh¥Zc[mlgvhfm <kgm\Zggy

gZ jbgdm jogrdhDZ nhjfZleA \en 5()(5(1&(6

Jei_jfZjd_Is\ ~h ki_peZesah\Zgbo fZ]Zabge\
%DNXQRYDQEDVSRSIRYD
SRGULEQL WRUKRYHO QLURHUWNL
E1L?2J:LMJ: 1RXOLG]K 'RQHWV N
%LHOLDYW\QEXHVWRSEDBORYD
:Zdmgh\ H H Jha”js[ge lhjlh\_evgQFUPVWUXNWXUD TWRNDNI) RICRY FK Q § X
kljZl _]+€ jha\bldm  fhgh]jZnsy H KW HAHNDMW KXW\

< : JZkihih¥hg_pvd Ghmee#" +RUEHQNR 2 9 5\QRN SUF

k URBIULEQRL WRUKLYOL Y 8NUDLQL
itey\p_\ F 1 1gnjZkljmdimjz |1hRMWMWEIRORG\M YFKHQ\M

jbgdm F 1 ;}ley\R \kIEiZemM\D '678 S5RJGULEQD WIDY RSWR®

P_glj gZ\gZevwlghEImjb = k OLD 7HUPLQ\N WD Y\]QDFKHQQLD SRQL
=hj[_gdh H < Jbghd ijh mdIh\BPQXWULVKQLD WRUKLYOLD 8NUDL!

jhan~je[gh€ Ihj]s\es \ MdjZ€ge nhjfZIBHRW\YA UR]J¥\WRIS\FK 2 2 1HVWXOLI

jha\blhd >L_ dkl@ H < =hj[_gdh FHehy'dd VYLWYLY V

\g_gbx t< IHVWHUHQNR 2 2 THQGHQ
>KLM 3Jha”je[gZ 1Z hilh\ZQRMY\NK WRUKRYHO Q\NK IRUPDWLY L

]*\ey L_jfegb 1Z \bagZq_ggy ihgylv’' VAMILNDWVLL (XNRBANRMPLEKQD VWIHOWHKLL
Dhbg 1 F <gmljergy IhjJeley MAN®W8YH UR]JY\WNX VIHU\ WRUKLYXOL WD !

ijhle_fb « i_jki_dIb\b jhalbldm fhgh]jZnefK >1KB.K7 . KWDIINLY FX

Dhbg H H G_klmey IZ g azZ j_* < < :ihiey | X

:Z2FZg@Ev\e\ Gh\bc k\el *+ k 2VQRYQ\H IRUPDW\ UR]DAFRDIRM W

G kl_j_gdh H H L_g"_gp*€ jha\BEBIRPBHWBLDO 3UPYHDUWEODEOH D)
lhjlh\_evgbo nhjfzZle\ ~«  hkh[eb\hK{WWS0 FRFPRSHUWOXD UHIHUHQFHV L
deZkbnedZp+€ \ MdjZ€g- H H G_kl _5HMWLQJ 7RIXSQHMVKLH UR]JQLFK

?dhghfeqgZ kljZI_]ey « i_jki_dIb\b jha\j@&DQIiH_PbBIOMRL O IKEAWASD WG Q e VD E X V|

Ihjle\ee 1Z ihkem] al 9gZmdzQjZpv WLOYES NUXSQHRYVXILFKHINH

O>MOL +<hbi d K 5\QRN UR]JGULEQRL WRUKLYOL Y
Hkgh\gu_ nhjfZlgghadhbjlh\eb >We GIRVOLG]KHQQLD SLGSU\LHPQ\WV NRL

jhggujc kmjk@ Ba’rzZgb 3&RPPHUFLDQ]BEQRIRGWYD ILQDQVRYD NRUSRUDW\

J “bf ~hklmiZ KWWS FRRXBUFHDOSURSKIHIORY 9 3HNRQRPLNDL L RUJI

UHQFHY UHWDLO SKS IDFDAMDMDYOHQLMD UR]JQLFKQARL WRUJ
J_clbg] LHI djmig_crb_ jhagbqgdRYVNLM XFKHEQION 01,& ,F)5$

klb >We_dljhgguc j_kmiK@ bf 2lmkh



M>D

le"ebigz J |
d g "hp dzZn_"jb [mo]Zel_jkvdh]h hpgitdim eWgdhghTkgdbc *gklb
Iml Db€\kvdh]lh gZpehgZevgh]tdhlidhlhgenybhmge\f jioI]hljrh?

G:E1A MA=H>@?GHKL1 KHP1:EVGBO >HIHFH= 1
F:DJH?DHGHF1QGBF K?J?>H<BS?F < MFH<:0 IHE1LBI
?DHGHF1QGH2 G?KL:;1EVGHKL1 < MDJ:2G1

:ghlZpeyM KklZIls jhaleydrmdgim a hkgh\gbo nhjf Z kzZf_ khpeZevgm *"hi
j_Zeeam}lvky khpeZevgZ iheelbdz Kihkl_je]Z}Ivky kljefd_ ajhklZggy <gl_j_
ydhkle “blly gzZk_e_ggy \ mfh\ZdhdghipgoeMph jha\bbkeém™  _gh |_dh_Ib
f_lh~"heh]eqge i*”oh”b ~h \bagZq_ggy kmlghkle khpeZevgh€ ~"hihfh]b m
Hozjzdl_jbah\Zgh is~ohfAgg9hajflhllim pvh]h ihfhlgylty gh dhj_eypecgbc ZgZe-a
h{kyl]hf kmdmigbo “hoh”e\ gZk_e_ggy 1Z €0 kdezZ”*h\bfb IjhZgZeeah\Zgh \b
khpeZevg_ kljZom\Zggy Ajh[e_ghgZgdbes&hpbg2fegibo ~hihfhj 17 Zgbbo
ihlhggbo ljZzgkn_jle\ IBBWkhdky dZflb gZ khpeZevg_ kljZom\Zggy kieZqg_gbfb
Mdjz€dph\_~_gZ hpegdZ qZkldb negZgkm\Zggy khpeZevgbo ~hihfh] IZ egrbo
jZomghd \g_kde\ jh[hlh”Z\pe\ 1Z gZcfZgbo ijZpe\gbde\ gZ azh@Zedephch[h\T)
kljZom\Zggy

Dexqgh\e kehhdh” b gZzk_e_ggy \bljZIb gZzk_e_ggy ihlhgge ljZgkn_jlb kh
khpeZevgZ ~hihfh]z

3LGO\SQD 5 3
3K' $VVRFLDWH 3URIHVVRU $VVRFLDWH 3URIH3|KRRURG W
,QVWRWXWIHGH DQG (FRQRPWH\REGDO 8QLYHUVLW)\ RI 7UDGH DQ

$1$/<6,6 2) 62&,$/ $66,67&2&6,67(1&< :,7+
0$&52(&2120,& (19,5210(17 ,1 &21',7,216 2) 32/,7,&$/
$1' (&2120,& ,167%$%,/,7< ,1 8.5%,1(

SEVWUBHAWOUWLFORQHRRY MVMEKHHUWDLQ IRUPV WKDW LV VRFLDO DVVI
LPSOHPHQWHG 7KHUH LV D UDSLG JURZWK RI LQWHUH V3IAX DRV WRKM 1S
WHUPV RHFRRARLF GHYXQHORSWHQOQWHG VGEKPIHWKHRBIRIDWRUEBDODRS SURDFK
HVVHQFH RI VRFLDO DVVLVWDQFH LQ WKH PRGHUQ VWXGDRVYQ&KROUD
WKLY FRRAHSRWUHODWLRQ DQDO\WLYV EHWZHHQ WKH YROXPHGRR XWR W I
7KH VSHQGLQJV RI SRSXODWLRQ DQG VRFLDO LQVXUDQ BH IFFRQ R/IUWEKX!!
VKDUH RI VRFLDO DVVLVWDQFH DQG RWKHU UHFHLYHG FXBHUHHQW
FROQWULEXWLRQVOHDLG ENUDKBHKHRSGRQH ,PSOHPHQWHG WKH HVWL
DVVLVWDQFH DQG IRU RWKHU VRFLDO WUDQVIHUV E\ FRQUWWWBRWHR
VRFLDO LQVXUDQFH

.H\ZRUQWFRPH RI SRSXODLR®SXGHIORY QFKXKURJIHEGW WUDQVIHUV V
DVVLVWDQFH

IhklZzgh\dZ ijh[eKhlpeZevge ijhp_kb khpeZevgzZfhlBih>ey ie~ljbfdb ghjfZevgh]
\eA[m\ZxIvky \ MdjZ€ge \bfZ]Zxlv a”~eje\gy “blly gZ&gy gZc[eevr mjZaeb\bo
Ib\gh€ pee_kijyfh\Zgh€ khpeZevgh€ il_dhghfeqghfm iezZge \_jkI\ gZk_e_ggy j_:
os"gbf klABhfm\Zggy "e<}\h]h f_ozZgeaf”_j Z\gkhp+sZevgZ ~"hiBhh]A[mfh\lex}
“Zgh]lh j_]Imex\Zggy j_Zevgbo "hoh”«\ZdImZevgeklv |I_fb
IlheelbdZ "hokh”p\. khpeZedlyhhhfeqgZz
ihesldZz 1Z h~"bg «a hkgh\gbo _e_f_gls\ *"_jdgAg@hdhhklZggeo ~“hke<""_gv AZm[esdZ
mijZ\eggy _dhghfedhx <eN "hoh”e\ hEIZgPHIV_kylbeelly ij_~f_Ihf "hkee""_ggy
j*\_gv “blly gZk_e _ggy vahbh &hepkKke gygbo gZmdh\pes\ \k_ qZkler_\bkImizZ} klj
KhpeZevgZ iheelbdzZz \ MdjZ€ge j_Zeecahrldgkye§lljjvtkon ~"h ijh[e_f je\gy 1Z ydhkle
hkgh\gbo nhjfzZo khpeZevge icev]b kekmgpk/onmfhdZo khpesddygdlieqgh]h jhalbldm



<elgbagygZ gZmdZ hlhlh'gx} khpeZevi(aZ[_ai_gm} ]e~g_ "blly g_aZe_"gh \en j_
khpeZevg_ aZ[_ai_q_ggy \dexqgZx _dhghfeqgh€ Neyevghkle’ Lhfm \
hohjhgm a”“hjh\Ty khpeZevgm iheg_h[os~geklv m \ljmqgqZgge "~_j Z\b AZ
h[klz\bgZ hemih\Ibf sh \elgbagygec fI*_kylbjeqqy mmaVylklzZghfekbgeZevgh€
ijblzfZzggbc j*bhglbdc ozjz&ld_jhal\bldm s~ hihfh]b nhjfgyZgogdm gzZ~Zggy khpeZev
AN _l_jfegh\ZghfB kidpbneggbfb nzdlhjz ihkem] mk_ [eevr_ ihqbgzZxlv ]Jh\hjblb
LZdbf gbghf ijb jhaleyne aZekhpeZevgm ~hihfh]m
ijh[e_fZlbdb m gZmdBlnte evlb\Zxlv AZ\"Zggy khpeZevghflhehihrithldo fZ
ihgylly 3khpeZevgZ iklpeedfyZ $h[hlZ" |_jeZevgbc klZg ex”_c yde hibgbebky m
3khpeZevgZ ~hihfh]gy shhlag|[_ai_q_ggfzZl_jsZevghfm klZgh\bses g_g¥le€ 'Igh \«" £
gZk_gygkhpeZevgbfih) 2ftbihg_h~ghjZzah\*"h\h€ ~eyevghkle KhpeZevgZ ~hihfh]z }
[meb ij_~f_Ihf "hkee""  _aglygygbd Ihfm sh kzZf_ €€ ihgylly feklblv ijbims_gg)
gZmdh\pe\ [ZdKo yd'j<}I\1JDB\WZ F AhihfzZ]Zxlv mkef Z olhkv "hilkfiZhZ} dhfml
E AZoZjh\Zz= ?2Lmqgdh\ZH <;_am]eZ [m}fh \bagZgblbky a [Zah\bf ihgyllyf 3kh
F AZ]ejgyd EZih\ZelK Yjhr_gdh ~hihfh]ZzgZeecamxgb gZmdh\m e<l_jZImjm
FZg~rb[mjzZ 1Z +g khN_j~"m\ZIb sh h~hrghagZqghkle m jhamfe¢
ihgylly g_ ekgm} =« py ijh[e_fZ ihklecgh i
IhklZzgh\dz az\"Zgbox klZlle [ZemaZ m ihee ahjm gZmdb jbk
g_9ggy \bagZg_ggy kmlgekgbo oZjzdl_ lkgmxlv jeage | fhjhhMheh]egqge i**0oh”Db
3khpeZevgZ ~hihfh]zZz” 1Z ZgZe+sa ma]”™h \bagZq_ggy kmlghkle ihgylly 3khpeZe
peZgho ~hihfh] «a fZdjh_dhkghfegylbf fh]z’ Lh[lh gZy\g_ npZldm\Zggy
s_f khpeZevgh€ ~hihfh]b yd Jjhrh\h€ \b
<bdebdZz} egl_j_k \bagZq_ggy yd_ ~z} /"
<bdez”~ hkgh\gh]lh fZl_jeZem "hkeijz\h\h€ %hib Z\lhj ledmev < K khpeZe
NegZgkhdthghfeqgZ djbaz \ gZrec djZ€ "hihfh]Z kbk fZ azZoh”e\ kijyfh\Zzgbo g
kmkisevkli\h m 1Zds mfh\b dheb g_ fh ih\_jg_ggy hkh[b ~h Zdlb\gh]h “blly 1z
\e~ ijh[e_f yde klZ\blv i_j_"~ gZfb "b\e~rgh\e_ggyZlelvgh]lh klIZImkm <« nhjfm\Zg
exqgblb \IjmqZggy ~_j Z\b \ &khphiZzegghhkh[b ydhkl_c¢c mklZgh\hd sh”h ijbklhkm
ijhp bk g_j_Zevgh < |IZdbo mfhgdao g_ mfh\ ghjfZevgh€l}*eyehghkle reyohf
}vky ~hljbfZggy ijbgpbim 2dlohgthfmh ijZ\h\h]h « fZl jeZeobknih€&Z+kgm\Zggy
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is"lhlh\db ~h kZfhh[kemJhjmvwAgggyd ~hihfh]l]b Z egre [mM*mlv \bdexq_ge a* kn

a”Zlghkle ~h i j_km\Zggy\Zggy kieJhafej iMlih]b ydm hljbfmxlv gZcgm ~_gc¢

ih\kyd” ggbo “bll}\bo ihlj_[ Ihsh limib lkZe ggy fh™_ [mlb f_grbc Zg
l1grbfb keh\zZfb p_ ]jhrh\Z ~hihfh]Z~hihfh]Z f_gr gm ~_ggbf

fh]1Z \ gZlmjZevgeshnhjfe[eevrh]h negz Hrg a ]J]heh\gbo az\~"Zgv khjp*Zevgh€ -
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ajek jhafej Ih\Zjhh[hjhlm gZ d\ f Ilhj]lh\h

IhklZgh\dzZ az\"Zlggh\gZ f_1Z klZIls ihgZ HklZgg} \ i_jrm qg_jlm h[mfh)
ey]Z} m \byle _gge | _ g~ _gpec jha\bldndjrstpbd@Hyghf ihdjbllyf ie*ijb}fkI\ [hj]Je\es-
I1Z }\jhi_ckvdh€ jha”js[gh€ Ihjlh\_evgh&ZfkimtZklmblhje€ MdjZ€ghb
nhfim\Zgge f_Ilh~"bqgqgbo i*”oh”e\ aZe_"ghKka%pes[gbc Ih\Zjhh[hjhl m Ihj]e\es MdjZ

jhabldhf kmgzZkgbo nhjfdkd & fZdjh_dhZgbfe j KkIZIm \ jhpe af_grb\ky gz
glieqybfb 1Z ]Zema_\bfb ihdZagbdZfb ihghdjydE a jhdhf Z \ Em]Zgkvdec h[e
\iebm Zkhjlbf_glgh€ iheelbdb ih[m~"haglgak\kyZgZ >kgZpvdec P_ h[mfh\

hkgh\e ih”eem Ih\Zje\ aZ pegh\hx haggdhbbfgZh jel_ce_jb yde ijZpxxlv m ah
_n_dlb\geklv Ihjlh\bo i*”ijb}fklI\ M gRZZT¥Ixlvky ih\geklx \e~Afh\blbky \e~ jh[hl
ihdZazZzgZ jhegboellh\bo fZjhd 3/ koh”e MdjZz&§h "enxlvky ihklZ\dhx [h\Zje\
klzgh\ee g@ afepg_gge kmqgZkgh]lh jha?jje[n€ g@zZh[os~ghkle > @
hkgh\e aZjm[e" gh]h Ahk\e”rm V4 i_j:ghéh&mxgb "Zge jbk keen \eMragZghb
\elgbagygh€ ijZdlbdb \dhh[hjhl mdjz€gkvdh]h jha”je[m a jhd
ajhklz} 1jh~rzZ" g_ijh~h\hevgbo Ih\Zje\ k
<bdez” hkgh\lgh]lh fZl_jeZem "hke<*"" f@eg¥y 1i9 Z ijh~"h\thevgbeg”™ 1]jg
Djbah\Z iheslbggZ kbImZpey \ MdjZ€gjb gpVhifmghjb ~*Zxgbfb |_fizfb ajhklz}

\ieb\Z} gZ jha\blhd lhj]le\ee AZ hklZggh™AZ ijfthdhevgbo Ih\Zje\ M jhpe ijh~
\efmehky [ZhZl4+c i sh \iebgmeb gZ \elgbggylghevgbo Ih\Zjs\ i_j_\Z Z\ gz h|
_dhghfedm ~ \Zev\Zpey ]Jjb\ge Zg_dkephDjbtrgbdecdB\Zje\ ijb agZq_gg- pvl
gZ kohne \1jZIZ jhkeckvdh]h « ih\eevohdA&dbHdgy\ tjhps OhqgZ kee"

NWjhi_ckvdh]h jbgde\ Ydsh klZghf gZ is~dj_keblb sh 1zZdgyajhR[AdZ}Ivky \
dZgbd <<l gZ "mrm gZk_e_ggy \ MdjZ&defKervgr\d\nhjfe Z j_Zevgbc ijh”*Z" 1|h

"he KR: MHhjsbge \eg kdez"Z\ Kdhrejh1b\ky
KR: \ lhevse “he KR: \ d#hke€rhe LZzdZ kblmZpey \bdebdzZgaf_igr_g
KR: < lhc "_ gZk m djZ€gZo /K \+g khgézZrZAevgh€ aZjh[slgh€ ieZlb gZk_e_g
"he KR: Z \ KR: "he sh ]Jh\hjpiymijh ajhklZzggyf peg gZ ijh*h\hevqge Ih\z

[*~"geklv mdjZz€gkvdh]h gZk_e_ggy > @kijbgbbez ihdmidm \ i_jrm qg_jlm Ih\

:gZe+a hkgh\gbo ihdZagbde+\ jh[hlb jhakydgbmpgh]h ihiblmj_®*2 Zxgm qzZkldm
lhjjh\bo i*”ijb}fklI\ MdjZz€gb azZk\ergm} aizlkcf@phlk ijmelye Ih\zZjb AZ ~Zgbfb *I.
lZzgy €0 \ Z[khexlghfm \bfeje LZd jha8S8NWDLQAKH MdiZZE€RYZj aZdjz€g Koergh€ /\jh

\Zhh[e] m jhpe \ ihje\gyt@geapk m [j_I} fekp_ akZagglyk Ih\Zjhh[¢]m ih Ih\ZjZ
jZae\ ;_amfh\gh sh 1ZdZ |_g”~_gpeyilibRfigaZgghil mh ieckey K_j[*€ ¢ Jhk:
i_jrm g_jlm a ~_\Zev\Zpe}x ]jb\ge Yds\r/Mih\e~rgh . < j_rlZzddjz€g

jhpehdg ~hezj dhrim\zZ\ [ebavdh ]ib\_awkllhgy 9g_agZgqg_ “h Z[h fzZ} \e/
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Jha\blhd kmgzZkgbo nhjfZle\ jha~je[gdlEkihj]e\erkhlde\ aZ]Zevgh]h \Zjlekgh]h \I
\ MdjzZz€ge ihkimih\h gZ[m\zZ} |_g”~_gpecZ addyoZjjbdydZf |Z \mehtggec lhj]e\ee-
I_jgbfb "ey djz€g /\jhkhxam AZ "Zgb#tbhhkAk™ }\jhi_ckvdbo djz€g azZk\e*gm}
S8NUDLQH leevdb aZexlbe kegjddm ~h [eevr jhalbg_ge djZ€gb Ibf [eevim qgZkld
kmgzZkgbjgdZle\ "h~r"Zehky s_ \e”ih\ergh ~"je[gmh Ih\Zjhh[hjhle aZcfZxlv kmqgZkge n
mdjZ€gkvdh]lh ljZ*"bpecgh]lh jbgdm 2olhqlekedZz \ZdZ\ :\kljs€ p_c ihdZagbd kdeZz
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\erkhlde\ M]kEjsbdgmevge JImfmge€ gZy\ghkle \gmljerggeog«o asg\_ klbpec ydz
< kh _ gZk m DZaZoklzZge gZkldzdéh\B]jka \er _dkiZgke@€bg\jpil_clev je\
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GZ jbk ihr"zZgz kljmdImjzZ fekpv ihdmidih\idhb ijb\ZIgh€ fZjdb SULYDW ODE
"h\hevgbo |h\Zje\ m djZz€gZo Koe~gh€ cAlp“€gdgh&db ahjm _dhghfeqge deZkb |
/\jhib A jbkmgdm \b”gh sh \ djpagec djZ€pgcqgihxlv ijh*mdpex g_\bkhdh€ Ze_ ~
ghfm kdez”~Z}lvky kljmdImjZz ij_"~Kdbgbdrh€ ydhkle yde fZxlv gbavdm jbg
kmgzZzkgh]h jel_cem LZzde \jh’\NZdjZ€Py ijhAmdpey \eMagZqZ}lvky ijhkl
ijh*h\hevgbo Ih\Zje\ m kmi_jfZjd_IZo kd&BPDY_glm Z je\jghlv hpljlzggy }

\ Keh\_K+£€ yhelZzf«€ M IZdbo djZz€gZo_agZqghbf DmevimjZz lhjlh\_ev
yd Jmfmgey « Q &*yn ijhjth\hevgbo Ih\Zhtkem]lh\m\Zggy \ fZ]ZabgZo 1I[Zdh]h
i_j_fzZlzxlv {Zzijd_Ik\e~ih\e~gh . g_\bkhdhx < h[h\fyadb Ihjpiamlh i_jk
AgZqgZ qzZkldZ\hengbb Ih\Zje\ qg_jlah”blv ~hklZ\dZ Ih\Zjs\ m |hjlh\bc aZe :
]Jei_jfZjd_Ib j_Zeeam}lvky \ lhevse 1Z MIhjsBgbfb =hjhoh\Z F: > @ iebggeklv
ih Keh\Zggbge LZdZ kbImzZpey m fgddabgZo pvimihkkdezkz}

djZ€gZo aZe_"blv \e~ [Z]ZIvho nZdlhje\ ahdj_fZ \e~"
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i_jrbc ieZzg Iml \boh”blv g_ ydeklv Ih\ZgjzebZ ¢jhld "hf Ihjlh\h]h i«?*ijb}fkI\Z [Zd -

efenr” < ghizn \biZA"dm ihdmi_pv i_j_iezgh3d\azZydbo g_ a[<]Z}Ivky a gZalhx pe}

[i_g™ GZeenz qzZkldz Ih\Zje\ dpZdkmf dhfiZzge€ Ze_ Ih\Zjb j_Zeeamxlvky \bd

ijh~Z}Ilvky \ ordj@€_a ]ei_jfzjd_1b iZd_le« 1h\Zjgh€ ijhihabp+s€ pvh]lh i*"ijb

kmi_jfzjd_Ib Jhajh[dZ « 9Qy“gg jbghd ijb\Zlgbo fZjhd
>ey |h\Zje\ ij de@dkm o0zZjzdl_jgzZ ke@Zdfeevr _dhghfgbfb

gmleb\sklv ~h pegh\h]lh nzZdlhjz Pe+gZ pbeylh\Bpkgbdz fZjdb i_j_\Z]Z \bjh[gl

g_ \ene]jZ} \bjerZevgh€ jhee ijb 1ThUdjepeie™ <LF ihey]Z} m

<Z eb\hx €0 \e~feggeklx } \bkhdzZ \ZjleklvilhhAjb\j_gge Ih\Zjgh€ ijhihabpe€

ydZ i_jd4¥% \bkhdm nmgdpehgZevgm ydedkbv_gge kh[e\Zjlhkle ITh\Zjm aZ jZom

miZdh\dzZ “~baZcg 1Z e<fe~r"_\e kdeZ hkmlidjlmlihdk j_~gbde\

Iml fh™_ kyl]Zlb NhZevgh€ \Zjlhkle Ih\Zje\'i aZ[_ai_q_gges mgedZevghlebhfsighihabpe
Lh\Zjb exdkZkmp _ jhadjmg_ge Ih\Zjb gbl \«” ijhihabpe€ dhgdmj_gle\

} hkh[eb\bfb a Ihgdb ahjm ydhkle ¢ ~"bé&aAefkml@lokls g_h[os~ghkls \ klI\hj_gg-

ijbNZggy azZk\e~gm} ijh \bkhdbc klZImgbphaimhp¥gjs\ IbfgZkh\h]h k_ahggh]h ihi

Lhfm \Z eb\_ agZq_ggy f_g_""_jb alZljmh”*zmzje\ sh kl\hjxxlvky is” 3dhjhl

gZ"NZxlv KIZImkm <« ah\gergvhidfmipyw]eyfaijdibg]h\e ijh_dlb

fh mlv igidhgm\Zlb chfm dZ\m Z[h ~h[jbthfm sh \bjh[gbd fh _ 1lhggh g_Kk

dhgvyd M pvhfm ihey]Z} €0 ijb\Z[eb\kidhdmLd\ZApHjZIb[blZAjdZ [meZ ch]h \eZkgh

IZdh]lh dezR@xiyky \ hkghl\ghfm m [mledZdheeb\hkle \ieb\m gZ peghmli\hj_ggy

n r g [_evgbojkZgwvgbo fZ]ZabgZo >ey \bjh[gbdZ Ih\Zje\ i _j \Z]Z \bjh[gbpl
<eNfeggeklv ITh\Zje\ deZkm dZIl_]hje€\2¢xedk"ijo¥ZIghx fZjdhx SULYDWH ODEF

INZjsdeZkm 3ij_femf” ihey]Z} \ IThfm shm\hgb g_

} fZkh\bfb Z \e"jeagyxlvky _dkdexab\gekixaphlalZgges h[ky]e\ \bjh[gbpI\Z « a[mIm

k\h}peghx } g_ “hkimigbfb ~ey [sevrhkle KihZpZgle€ a[mIm

\Zy e\ i negZgkm\Zgge \bjh[gbpl\Z azZ jZ
Hkh[eb\_ agZq_ggy k_ yd#¢ iljHviag -\ aZemgbo dhrle\ \eZkgbdzZz SULYDWH ODEH

ky gZ kmqgzZkgbo lhjlh\bo i*?ijb}fkI\Zo \esire]fhglvfe€ sh~rhydbw*vaZdmies\_ev [Z

Ih\Zjb \eZkgh€ ijb\ZIgh€ Ihjlh\h€ fZijddbIth8UL¥RPW jZomghd a[eevr_gagy h

OBH O >h ijb\Zlgbo fZjhd \erghkylvkyblih{gppINZ

ihlem]b \bjh[e_ge* klhjhggef \bjh[gbdhf it*a’ZZglZ _gge gZ”~ebrdh\bo \bjh[gbgb

fhie_gy \eZkgbdZ fZjdb 1Z €pjigfvhd” i*Amyghkl_c

\eZdkbdz fZjdb >m _ qZzZklh ijzZzdlbdm ijhjh22'mdpey \eZkgh€ IhjJBh€\fZgtb

Ih\pe\ ie~ ijb\ZIgbfb fZjdZfb \bdhjbklhkimbvlky ~h Ih\Zje\ yldekyjA*ZbkdZmgl_jZo

\ ebde jhanje[ge f_j_"« ijh*Zxqb jeage Ikdgsbvdb \hgb ~_r_\re \en ee”r je\ jjhrZ" |

jh[e_ge gZ €0 azZfhle_ggy i*" \eZkghwhim]h\ahx Z \ k_j_~gvhfm ih#grbo |h

fZjdhx > @ GZc[eevr_ Ih\Zjs\ \eZkgh€ Ihjlh\h€ f
LZdbf gbghf "h dZl_Jhje€ Ih\Zje\ ie"MdiE€gZ ijh*ZxIvky \ ~"bkdZmgl_jZo "_
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KIVhjxxqbjb\zZIlge fZjdb Ihjlh\_evge dibfgbg 1Zdh]lh klZgm } I_ sh mdjzZz€gkvdb
iZge€ hljbfmxlv [*evrbc dhgljhev gbgzfbghd s_ g_"hklzlgvh gZkbqg_gbc -
\bjh[gbpl\hf ydekIx ITh\Zjm peghmiI\hjhggylfv ¢ eg\_kImd&tbb \ j_l*hgZevgm
jhaih”eehf _dkiZgkex ge kl\hj_ggy \eZkgbo [j_g”e\

Gbavde pegb gZ Ih\Zj h[mfhlexxlvky g_MEgizqglox dhfiZzge}x ydZz azcfz}l
fb \bljzlzfb gZ j_dezZfm « fZjd gltng] IlijjnkmAgyf ijb\Zlgbo fZjhd \ MdjZz€ge } O
\Zgeklv m ijhkm\Zgge Ih\&Zgb\ majgZ2gh &DVK &DUU\ Mdjz€gzZ G_a\Z Zxgb ¢
[*\Zjleklv Th\Zjm~ gef_pvdbc dhgp_jg OHWUR &URXS \ j_Ze

Hkgh\hiheh gbdhf jhalbldm gZijyfmaz3Zeyghfm hhjhjr azZcfz} OHWUR &l
KR: ~_\ezZkge Ihjlh\e fZjdb afy\bebky g&DHHyZNdMdjZ€gZ ydZ \oh”blv m kde
OO klheelly A Ibo i*j p_c gZijyfhd jhadih\gglygm <\heh”e} <LF e«a ydbo g:
\eNih\eWgrh "Zgbo dhfiZge€ 1LHOVHQ M\etVhde SR « OHWUR 4XDOLWL AZjZa
m ~_kylpe gZcdjZs_ jhalbgmlbo f_j_ " kkreZ?NZZjd_1Zo gZjZoh\m}lvky [ebavdh
Z aZlZehf mtKR:AZ ijh]Jghazfb ZgZee<lbaelZkgbo IhjlJh\bo fZjhd
m i_jki_dlb\s gZkldZ ijh”"Z° <LF m pecG&ZEgwvr ih\eevgbZiibl giZzkldZ ijb\ZI

ajhkl_ ~h ;eevr “bgZfeqgh jhal\b\Z}bikoy Ihjlh\bo fZjhd aZ hklZgg- jhde\ a
ijh~Z" <LF \ /\jhie Rde#¢§Z} ijb[ebagh “h jhdb ajhklzZ} \ MdjzZz€g* *h
ihebtbgb Ih\Zje\ sh ijh*Zxlvky <h”~ghgzZk azZ e<gnhjfZpe}x ~_ydbo Z\Ihje\
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Jbk AfegZ qZkldb \eZkgbo Ihjlh\bo fZjhd \ h[hjhls Mdjg€gm |Z Jhke+€
AZ "Zghfb8NUDLQH

G_a\Z'Zxgb gZ i_j_\Z]b <LF \ MdjZKkg~ <hdb\ aZ]Zevgbo ijh*Z " Zo MdjZ€gb
azZijh\z""mxlvky ~“hkblv d\heh 20 qzZkldzZ \ M[hhkl«"_ gZk \ Jhke€ aZ p_c i_jeh

klZzgh\blv m jhpe K_j_™ hdj_fbaojhNdgdegy qzZkldb \ezZkgbo Ihjlh\bo f.
Ih\ge\ ijh\erg_ fekp_ gZ \elgbagyghfma[-jvgdbiky a ~h e azZ |_fizfb ijbjtl
azZcfzxlv fb&ke lig_ fZchg_a jhkebgg@”ih\er"Z\ Ihevse c[jbl2hddr jbk

heey kbj iezZ\eibbc fedkb \ Ajbk \brgh glEkldZ \eZkgbo I|hjJh\bo
dZimqge«gh qeikd khmkb fbxqge@zZkh[bzihd \ h[hjhlZo djz€g /\jhib dheb\Z}Ivk
ih lhsh ~h Eer jhf m pvhimNjEgdpgey ~_

M lhec "_ qzZk ke aZm\Z blb sh p_djdtEggbd kdez"Z} <h”~ghgzk az hk
/\jhib ¢ KR: } jy® dhfiZzgec a klh\erkhjiddhdabhx\eg ajek ebr_ gZ < lhevs
Ihjl*a _x <LF ODUNVHUBS&EH PV Z I1Zdh<_ebdh[jblZg-€ az jhdb  je\_gv
jel_e&jb a "hklzZlgvh \bkhdhx qzZkldhx\bjlmfgbpl\zZz « ijh*¥Zjm\ lajek -<a ~h

<LF jbk Lzd \e~hfz f_j "Z ~bkdZmgl_je\Lh[lh \ djZ€gZo dZagbdbhgb qe
Gef_qgqbgZ $OGL lhjlm} gz <LF 7UDGH&MKRZEVIY ijh~Z m [h\Zjs\ ~hklZlg

/L GO :DO PRUW 7HVHMR \bkhd-e
K_j_~ \e~rhfbo \gMdhZh\ _evgbo dhfiZgec<Zjlh aZm\Z blb sh \ djZ€gZo dhebrg
g_j_a :rzZg ijh~zZ}lvky <LF « g _j_a p&tklbgghlh [Z[hjm j*\_gv azZijh\zn"

\eZkgbo Ihjlh\bo fzZjhd agZqgh \bsbc
Jhal\bldhf k_]f _glZ <LF \ MdjZ€gs aMdfiZzlgky LZd m Keh\ZqgbgmqZkghbll
h[f ~ gZ deevdeklv jel ce_je\ H~”ge}x fa jlhehbgbqele\cazZcfZ} XitthY{hjhle



djz€gb qzZkldZz <LF m ijh*Z"Zo azé¢mgdm Zkhjlbf_glm Ih\Zje\ ih[nkihhhj€ oefe€
Mlhjsbag- Q_0<€ c OhkjhZle€e | 7 fZjd_le 3Dhee[jek” K_j_" ihklZgZevgbde\
:gZeeamxqgb jbkg- fh gZ ajh[blb ~e\ leevdb h”"bg gZe_ "blv ~h <LF P i

\bkghd sh je\_gv ijb\ZIigbo Ihjlh\bo flhjpHiZ mizjdZ RPRfdZ~ <hgZ mljbfm} i_jrekl

NjZgp+€ } ghjfzlb\gbf hje}glbjhf Ahkjy8hKLF « aZ[_ai_gm} \ 1h\Zjhh[h
ih\bgge lirfymibkd egre djZ€gb /\jhib [Z0\Zjs\ ih[mIh\h€ o+fs€ \bi_j " Zxqb 1Zds
MdjZ€gz yd *DOD 3HUVLO %UHI M r

AZ ~"Zgbfb gZrh]h "hke*~"_ggy lhjlh\Z f_ 90K $ULHO $FKH [Zgbfh je\_gv
kmi_jfzjd_l«\ 3Dhee[jek” f FbdhezZ€\ &&i\Wkkvdhf§y <LMdjZ€ge gZ\elv m jhaje
h[ezkls fZ} <LF yde \erjeagyxlvkydrbsthhdbFh\Zjs\ kdezZ"Z}

Zkhpf_glhfjeagbo \b”e\ [hWhe\gbo
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3DZjzZ\_eZ’ 3;h eZcn’ 3:eekdZ’ ghZtZ-aZiim[e ' gbo djZ€g *a dh gbf jhdhf
rbjhdbf Zkhjlbf_glhflzie_9&Z <LF 3GZr gbk_evgeklv is7ijb}fkl\ gh\bo nhjfZle\
djzZc’ "h ydh€ \oh”ylvdh@gZjgth\e jZomghd IjZ*bpplogtiirh 20 ajhklZggy g
oes[h[mehqgge \bjh[b <« Ih\zZjb "~ey ~hfimlgbadyphfm jbgdm \e*[m\Z}Ivky aZz

Ih\Zjb ih[mIh\h€ o+fe€ GZ jbk ihdZa[Zghar kbgjgyd *bkjdXmgdf,_j ~Z <« ~"hfZrgeo
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Jbk KljmdImjzZ Ihjlh\bo fZjhd ITh\Zje\ ih[mIh\h€ oesfe€ \ kmi_jfZjd_1Ies 3L
GZ hkgh\s \eZkgbo "hkes~"_gv

fZlZabge\ GZ 1Zdbo i*"ijb}fkI\Zo kihkk jedBEalgikiy kIbfmehf "ey ajhklZggy\ijb[mld
ijh~rzZ" Th\Zje\glisdjgh]h deZkm « a[eevrkmg¥kgbo jel ceZo MdjZ€ghb

qZkldb <LF dhegdb kijbylbf_ie*\bs_ggx E1L?J:LMJ:
ijb[mldh\hkleklmagZ c ~Zklv fh eb\eklv [mlb

g_aZe_"gbf \eNgZdbkbbdes\ QZkldZ ijh*Z m:glhgxd Y F LjZgknhjfZpey jhanjs[
[h\Zje\ <LF \ MdjZ€ges agZqgh gb 'qZ ghjmedlik€zEg /K Y F :glhgxd =
djZz€gZo dhebrgvh]lh d&hprZEAKkipg 1Z :glhgxd Lhj]Je\ey dhf_jpey i*”ijb}fgbpl\h
*grbo djZ€gZo /\jhib < hklZggeo p_a[rhgdZd gtdmdhzpEvie\ <b~Z\gbpl\h ED:

kdeznrz} \eon A"h ~Z" ijAZ \bkgh\dzZfb K

N_ydbo \elgbagygbo ZgZee<lbde\ ijh"Z" <LEgjtegkid YF L_g”_gpe*€ jha\bldm

ajhklzla \ jhpe \ jhpe sharje[gh€ Ihjle\es m djZ€gZo /\jhib \

i_jki_dlb\e [m~_ ajhklzZlb s_ egl_jgZpeh@ZeE Y F :glhgxd = Y :glhg
[«"\_j~"mxqb ihablBbgZfedm jhal\bldm GZmdh\bgxbd\skhelZ\kvdh]h mge\_jkbl_

ijh~Z" 1Th\Zje\ <LF m kmqgZkgbo nhjfZlZodlhghef\ealb |Zebhj]e\ +< +K

fh gz kI\_j~"m\ZIb sh \hgZ gZkes"m}+IKgf{eygp?@8hghfofgmdb’
aZjm[e gbo djZz€g M \elgbagygec Ihjle\ee<iigm|4zrkvdZ : F Dhf_jpecg_ i*"ijb
<LF ajhklz} \bsbfb I_fizfb g+ \ /\jhiegbghth} kmqgZkgbc klZg kljZl_]+€ jha\bldn
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levgmd H H
d _o06hp dZn_"jb _dhghfedb Ev\e\kvdZ dhf_jpecgZ Zdz”_fey f EvV)\

=hjhrgy L :
d_g ~hp dzZn_7jb _dhghfedb Ev\e\kvdiZ Bt¥e\jpecgZ ZdZ"_ fey

KMQ:KG1 :KI?DLB KL:GH<E?GGY LMJBKLBQGBO J?KM

cghlZpeW klZlle jhaleygmlh hkgh\dklagbte gpag 1Z jhalbldm Imjbklbggbo j_
<jZoh\mxqb f_Im ~hkee~"_ggy azZijhihgh\Zgh ¢ h[%jmglh\Zgh hkgh\ge Zki_
Imjbklibggbc ijh"mdl ydbc \bagZqZ} hkgh\ge 0ZjzZdl_jbklbdb Imjbklbggbo j_
e’ _ggyo \elghamgyZmdh\pe\ a”sckg_gh deZkbnedZpex j_dj_Zpecgbo
egl_jij_Ih\Zgh jbkm g_\e~rgmlighkle Imjbklbggh]lh ijh"mdlm ydzZ \ k\hx qg_j]n
IZdh€ hagZdb Imjbklbgghlh ijh mdIim vyd \ejIimZevgeklv Py haiZdaA Tyeehthey}
ea kih'b\Zg_f Imjbklbggh]h ijh~mdIm \\EZZjlibi higrhi\itkdbqgbc ijh mdl kmdmig:
ihkem] fhigh]lh « g_fh\gh]h ozZjzdl_jm \ kn_je Imjbklbggh]h h[kem]h\m\Zggy
ijbjhrghlh ogliimMbg 1Z ex”*kvdh]h oZjzZdl_jm

Dexgh\eelk\Z Imjbklbqgge j_kmjkb Imjbklbggbc ijh~mdl kn_jz ihkem]
Imjbklbggbc dhglbg]_gl j_dj_Zpecge j_kmjkb

,OFKXN 2 H
3K "$VVRFLDWH 3URIHVVRU $VVRFLDW HFRORIMHVWRVR U$ RD GAHPH |
&RPPHUFH /YLY

*RURGQLD 7 $
3K '$VVRFLDWH 3URIHVVRU $VVRFLDW HFRORIMHNAVR U$ RD GAHPH
&RPPHUFH /YLY

02'(51 $63(&76 2) 7+( (67$%/,6+0(17 2) 7285,60
5(6285&(6

$SEVWURHAWUWLFOH H[DPLQHY WKH PDLQ WUHQGV RI WRXULVP UHVF
WKH SXUSRVH RI WKH UHVHDUFK LW LV SURSRVHG DQWRMXYVWRIEHRGH
WKDW GHWRDPRQMHYD WWHWRXWILYY BHVRXUFHV %DVHG RQ WKMMHKHSRPH
FODVVLILFDWLRQ RI UHVUGEGHD@GR QW A \U HD\OR/XRH BPARAIHIBIGW B @Y HLGE MWDKLAV R
SURGXFW ZKLFK LQIOXHQKRKHAN RHBWWRES®BWEXWWRODVRY MUWXDOLW\ 7KL
JHW ITHHGRPFNRQVXPHU RI WRXULVP SURGXFW W LV VXJIHVWHG W
OLQIJXLVWLEGELOOGCLWMIOF VHUYLFHV LQ WXGEGCHUWU OMXK IR | FWREHS BERW R QAFOURY L
UHVRXUFHV RI QDWXUDW\PHUWLILFLDO DQG KXPDQ

.H\ZRUGWRRAXUHVRXUFRWUREBXBWY WKH VFRSH WRIRQMRXUIFIHW WK WA
UHFUHDWLRQDO UHVRXUFHYV

IhklZzgh\dZ ijh[eGEbkmqgZkdB&fim g Lhfm hkgh\fetkfihd nhjfm\zZggy 1Z klZgh\
Ab\e*mZevgeklv Imjbklibggh€ eg”mklje€elZzgagdmgZkibtygh]lh ijhmdIim } Imjbklbgg
feggeklv €€ \en egrbo ]Jhkih~Zjkvdbo kherhajdoifalze_"blv i_\gZ ImjbklbggZ ahgz
j_Im} ki_peZevghlh gZmdh\h]h iergbguhm Prhjbklbggh]h dhglbg]l_glm "ey yc
hjlZzgeazZpe+€ 1Z mijZ\eeggy ijhp_khf h[kem}]kkm\bgjdklbggbc ijhAmdl
\ kn_je Iidggbo ihkem]

Ahdj_fzZ g_h[os*geKlgh¥jmdmdh\h]h :gZee<a hklZggeo "hkee” " _gvibim[esdZj
ie"oh”m ih\fyazZzgZ a IZdbfb hkgh\gbfblaggpghdl\gbdm Imjbafm yd_ldhmlZeggh]h
fb ijh[e_fZfb pe}€ ]Zemaes vyd k_ahggb\bsaZjjhallegy*Zehky [Z]ZIvfZ gZmdh\pyfl
ihiblm \ Imjbklbgghfm ijh~mdle g_fhVeajbakiwgbo gZmdh\pe\ kee” \eragZqgblb i
gZdbhg_ggy chlh aZzZizZke\ - 1Zd [b nhig\blib& E> @ :dZj =y~ _qdh>E@ Ahje
\ejlmZevgbc 0Zjzdl_j ch]l]h j_ZeesaZp+*€ gZ & DZ\_jegZ L | D\ZjkZeRgh\Z <



eb H< > @ Pe im[ecdZpe€ ~Zxlv fh ebhrfdivb dhfnhjlZ[_evgh]h \e*ihgbgdm I:
ajh[blb \bkgh\db ijh <kgm\Zggy ihab\byglpo
l_g”_gpec m kn_j* Imjbklbggh€ ]Zema- aZ[_ai_gq_ggy \bkhdhydekgh]l]h oZjgm!
jeage kfZdb kih b\Zqg-\
IhklZgh\dzZ az\"Z2gke+""_ggy Zki_dls\ ydeklv h[kem]h\m\Zggy d\ZeenedZp-x
klgh\e_ggy Imjbklibggbo j_kmjke\ } h*@gerhx la_j?k
eb\bo i*”klZ\ m iblZggyo i**"\bs_lggy _n_dgAg\mgkeklv jha\Z ]devMghazkh[s\ 1Z
kn_jb ihkem] m~hkdhgZe_ggy |Z i*"\bsgrggy syyd hikkhgfm} \ ihl_gpecgbo Imjbkle\
h[kem]lh\m\Zggy Imjbkibggh]h dhglbgih\etgbc:dZg] Imjbklibggh€ kljmdImjb
ImZgwvklxbagZqg_ggy Imjbklbggh]h ijhAmdDjef\lh]h nhjfm\Zggy ihablb\igth]h efen”
kn_je ihkem] Imjbklbggbo kljmdljbkbqa@lz€ kljmdImjb klI\hjx} “ey g_€ ~h~"Zl|
kvhlh~rgerge&_dflh klZzez kmll}\h \ieb\BtEevgm agZgmse+klv sh kijby} &xemqg_gg:
azlZehf gz _dhghfedm hdigzo€gba\lbhdfm Imjbkibggba«+shhAhhdj_ke_gm ahdm \e*ihgbg
jbgdh\bo \+e*ghkbg LZdbf gbghf dh'gZ ImjbklibggZ kljmd
jhadbg_gbf dhehjblhf Imjbklbggbo j_kmjke!
<bdez” hkgh\gh]lh fZl _jeZem ~hke{Z} ydykgh]h «fe""m Z jhamfgqng#fbke _g
Lmjbklbqgge j_kmijkb yd lJheh\g_ pr*om\2dgy 1Zdh]lh Imjbklbggh]lh aZzdezZ"m |

nhjfm\Zggy Imjbklbggh]h ijhtbrdiky]g_ggx ihklz\e_gh€ f_Ib

\erna jdZexxlv hkghhgtm isydZ ih\bggZ >hky]Jgmlbc je\ _gv efer"m \ k\hx qgq_j]m
ekgm\Zlb [_ai_j_j\gh gh imklpfomxgb \fyam} Imjbklbggm kljmdImjm gZ~Zee+ jh
oZjzZdl_jge\eEKIb\hkle ihdjZzsm\ZIb _n_dlb\geklv \bdhjbkl:

Lmjbklbqgge j_&kkrldmigeklv ijbjh*gbaozkimigbo kdezZz”~h\bo m k\h€c ~eyevghkle
kipeZevdghevimjgbo dhfie_dke\ 1Z €0 _e_flnmgjbklbgge j_kmjkb jharbjyxgb Zkhjl
sh kijbyxlv aZ”h\he_ggx neacheh]eqgbbmbkdibpghék ijh mdim sh ih\bhlbg hohie
gbo ihlj_[ ex~bgb \e~fghle_ggx €€ ijZmKazVblglgldke gZc[eevr_ \eMih\erZxlv ihlj_[Z
I1Z yde ijb kmgzZkgec 1Z i_jki_dlb\gec kpjrddNmjeglhkle Imjbkle\
dj Zpecgbo ihlj_[ e _ldioghrtrlggbo kn_jm ihkem] mkeo gZijyfde\ \e”ihc
fh eb\hko \bdhjbklh\mxlvky ?*ey ijyfhirft\Emxgb ydeklv h[kem]h\m\Zggy de<}gle'
hihk_j_t@h]h kih b\Zggy 1Z \bjh[gbpl\Ah[eZ*"gZggy ¢ hnhjfe_ggy ijbfes_gv \
Imjbklbggh]hmighm > @ gbdm 1Z jha\zZ] ihklecgh jharbjyxqgb egnj:

Kvh]lh~rge ~h kmll}\bo i_j_\Z] vyde idMpmkkdibqgh]l]h aZzdezZ”"m
efer” Imjbklbggh€ kljmdIimjb fh eb\h \e~g ddbjhlbc ihl_gpeZe ch]lh dmevimjm h
j_I\hjggy hdj_ke_gh€ Imjbklbggh€ |_jbldje€iarIggfmxqgb ydekge klhkmgdb i_jkhgZ
dh\e ahgb aZzZih\e~ge eZg”rZnlb fZevh\gdkdogdgekpdhglbg]_glhf
\hkle 1Z eegre mgedZevge gZcijb\Z[eb\gZhgqgm Z]elZpex j_deZfm azZ\“ydb Zq
g_ih\lgp ijbjh~rge fekpy \erihgbgdm LhihrBpgdevky ijhkm\zZggy Imjbklbggh]lh ijh’
\bdhjbxggy Imjbklbggbo j_kmjke\ 1Zijbarbjxxlvky f_"« Imjbklbggh]h jbgdm j
nhjfm\zZgge longhkh ijh~mdlalJs*gh alzZ ~_j Z\b \ peehfm
[Z°Zggyfb Imjbkle\ } ]Jheh\lghx ie~klZ\hxX 2ty nhjfm\Zggy kmdmighkle Imjbk!
nhjfm\zZggy fe* " hbdmhli€kkljmdimjb j_kmp\ \ }”"bg_ pee_ kdez~Z} ijblZf.

AgZqggbc \ieb\ gZ ihablb\geklv eferdhedmjlokgmibKibggh]lh ijhA*mdIm
Ibgh€ kljmdIimjb fZxlv ex”kvde nzZdlhjb :2 k4dmjbklbqge j_kmjkb g_ fzZxlv klze
\bkhdhydekg_ h[kem]h\m\Zggy Imjbklbdkdpmeddmgdbphgz Z\lhj > @ aZagzZqzZ} st
]_om 1Z \bkhehrd\&h\Zgbc i_jkhgZe dekmedZpec Imjbklbggbo j_kmjke\ [_jmqgl

P_ i*"\bsm} ydekge 0ZjZdl_jbklibdbghj\mp jkaye djbl_je€ H~"gbf ea [Zah\bo } k
hkem]h\m\Zggy Imjbklbgghl]h dhglbgbllglmi_jdbgge 4 \lhjbgge j_kmjkb
kiI\hjx} ~“h[jhabgeb\m ZIfhkn_jm ydZ \iedbiWk} jg22ge 1Z ~hihfe'ge < al\fyadm a
aZlZevgbc «fer” Imjbklbggh€ kljmdImjbi_j\bggbo \le ¥ bvh [o j_kmjkb sh

Djef IThl]h nhjfm\Zggy Imjbklibggh]h ipdYmkim\mxIlvky Imjbklzfb 1z j_dj_2zZ
ihlje[gh a”et¢Kflx |Zdbf gbghf sh[ gZz~ZIp_&mhk_j_"gvh
jbklzf g_ leevdb ihkem]b aZ hkgh\gbfb [IZlalh\bfb a\Z Zxqb gZ 1Zdm g_klZ[-evg
gZijyfdzZfb h[kem]lh\m\Zggy Z c fZdkbgadvghkjdha\ge kdezZ”h\e Imjbklbaggbo j_Kk
rbjx\ZIb gzijyfdb ki_peZevgh]lh ihiblmijbpi~ge rimqgge KZdex’sh ihdZazZgh gZ jbk
peZevgbo dee<}gle\ LZdbc I\hjgbc gzZijyfhddjharlgh a jbkmgdm Imjbklbgge j_kmj
j_ggy ihkem] \erghkblv lpmkhbjogmMhk nhjfm fZI_jeZevgh]lh o0oZjzZdl_jm ijbjh~"
hkh[eb\h]h klIZImkm « ie"\bsm} €€ <fe~r’rImqgges =+ k_j\ekgm nhjfndnkenplnZjghd h

G_ih\lhjgZ sg”b\e"mZevgeklv "_dhljbdjzd]l fig a ex~kvdbf nzZdlhjhf \ieb\m \
I\ [m9dh]h gZijyfdm h[kem]h\m\Zggy InZjblZldblygbo ihkem]

_e_f_glb Jhkljbo \ergmlle\ « _dklj_fZevgbddmhfthéZkbnedZme=yddpo ffZ} fe  kdeZzZ
kdez”~Zxlv gZc[eevre \JZ  _ggy Imjbkle\ ~h\bfb Imjbklbggbo j_kmjke\ ITh[lh <kgmx

LZzdbf gbdimfbklbggbc dhglbg]_gl m Abfbmj_kmjke\ yde \erghkylvky ~h ~_deevd
g_jlm a\_jlz} m\Z]lm gz \bo pbo j_kmjke\ h*ghgzZzkgh GZijbdez"

Z[h izffyldb } j_amevlZIlhf \azZ}fh"e€ ijbjl



ex”"kvdbo nzdlhje\ Z IZd_3jhdylRpe-y” gZijyfdb
fh™_ [mlb gZklbghydf@NdeZ~h\h€ Imjbklbgijbjh~rge ¢ rimqgges j_kmjkb gZ~Zxlv g_
gbo j_kmjke\ sh \e¢~h[jZ _gh gZ jbk Imjbklbgge ihkeml]b

0zjzdl_jbkibdZ Imjbklbggbo j_kmijke\

A =— e

| u i
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| | |
I1IJBJH>G1 RLMQG1 EX>KV
X eZg”™rZnlb X “bleh¥ihjm~b x ijhn_kehgZeecaf
x eeskhizZjdb x aZfdb x hk\elZ nZo
Xx \medZghb x fma_€ Xx dmevimjz
x \h~hkizZ”™b x dZgZlges “hjh]b x dhfmgedZ[_evgekllv
X aZih\e~"gbdhb X rlhevge x a\bqzé€
x feg_jZevges \h"Db X ZljZdpehghb | || x dhfi_l_glgeklv |
X mal[_j_""y —| x iZffyldb Zjoel]dIm| x a”e[ghkle
X i_q_jb || X h[k_j\ZIlhje€ — x "moh\geklv —

Jbk Hkgh\gtmpolbggbo j_kmjke\

ex"kvde j_kmjkb gzZz~zZxlv fhlge Imjbl

- e : ihkem]b
J_dj_Zpecge j_kmjkp M kmdmighkle pe "\Zlmgikytidigbo
L — \ \ ihkem] kdezZ~Zxlv aZ]Zevgbc Imjbklbgghbc
libjh~c RIm E—"k Lmjbklbggbc ijEkmdimigeklv ihkem] vydzZ
: q XTKV ki_pbneqgbf \sjlmzZevgbf Ih\Zjhf
eekhi. eedm\Zevgl -gl_gkb\g&8 |\ Xj.agy}ivky \+A fZI _jeZevghlh Ih\Zjm
fZkb\b azdeZ"b _fhpe€ hkh[eb\hkl em J["h]h o0Zjzdl_jm < gZrhf
peexse kheyge rZof o\bex\Zggly \biz~dm IZdpyxfhgzfZz} Imjbklbggbc 0Zjzdl_
n_j_eZ kZgZlhje§ Ih[Ih ihkem]Zz vyd 3g _[Zq_gbc” s« g _\s"q
Ahlbd Ih\Zj gzZ~Z}lvky h[kem]h\mxqbf i_j

Imjbklbgghl]h azZdezm [_aihk_j_"gvh In
Jbk JeaghfZgelgeklv j_dj_Zpechdp ke_gecC a highg b g'\derh \e~Nih\e~gh a
j_kmijke\ Ah]lh\ejgbfb ah[h\fyaZzggyfb ey”m \b]
"hdmglZzevgbo mlhn 1 |Zldbemii\ Zij h
>h ijbjhrgbo j_kmjke\ \erghkylvky dhd}évidhkby_ yd j_amevlZl \bjh[gbpl\Zz Z
"b\h€ 1Z g_"b\h€ ijbjh”b LZdbf j_kngjkd?¥ >gZ @
“ZenijblzfZgge _e_f_glb jmcgm\Zggy \ ijhhhklsh€bih b\Zge g_ fh ' mlv neabqggh \e~
kihb\Zggy yde ih\fyazZges a ihjmr_ggyfimjbkeldhdepc ijh "mdl i-key [_aihk_j_~gvl
ghlh g « gzZklh ghkylv 0zZjzZzdl_j \bqgdjmZeghkdge fh mlv ch]h ihsmiZlb ¢ h]Jeygmltl

Hkv ghfm ~h 1Zdbo j_kmjke\ [|j_[Z \digBEkdblbkmn} nZdlbggec j_ZeecaZpe€ Lhfn
h[ _j _"gh a azZhsz”~" _ggyf + g_ i_j \bhsgedkb”h\ejy} j ZeesaZlhjm Imjbklbggh]h
"hpeevgbo f_~ €0 gy*I\hj_g Z kZfZ K-y dmie\ee ~ey dee}glZ } jbabdtf

Sh”h rImqggbo j_kmjke\ ITh \hgb ihlfgT miop e} x <bkhdm ~h\ejm dee<}glZ Imjb
fhgelhjbglm azZz €0 klzghf ihklecgh]h hé&h\edigwjy dgbggZ ih\geklx 1Z ydekgh \bijz)\
gh\Zpec 1Z «g\_klbpec gZ €0 jha\blhd ijb[mlle InmjbkgZ fekp_ \e*ihgbgdm LZd

Gbge ex”kvde j_kmjkb klzxlv kmll}\gf\thgnglghkle Imjbklbggh]lh ijh”mdIm jha
peZehf « jhaley~zZxlvky yd kljzZl_Jleqghbkj_kmjk m
dhgdmj_glgec [hjhIWPhjlrg@dhth\bsZ HilbfZevg_ klZgh\e_ggy Imjbklibggbo j.

Ydsh jhaley”ZIlb Imjbklbqgge j_knigbag@Zfggm kmdmigeklv gZijyfde\ o yd ki
0Zjzdhf €o \bdhjbklZggy lh fh eb\HbZdnZo+\_pv Imjbklbggh€ e<g”mklje€ >



Ihn_j Oheeh\_c ®wihkfbggbo j_kmjke\ghfm \bdhjbklZgge ijbghkylv ijb[mlhd ~_j°
ljZzgkihjl “bleh « \bagZqge iZffyldb jmdhl\hjge ¢
ijbjhrge 2 > @ Lh[lh aZ ch]h deZkbnedZpelkglhkdh\e i_jki_dlb\b ih~"Fkesrbo
gbfb gZzZijyfdzfb h[kem]h\m\Zggy } ljZggvhphgéZghfm gEBbydffykm\Zéimjbskh
ihlem]bjhafes _ggy Imjbkle\ a]Je~gh a “bdglh\bfijh*mdl fh'gZ \WZ ZIlb kmdmigeklx i
nhg¢hf Imjbklbggh]h aZzZdeVZ™mglgly _dk fhigh]h « g_fh\ghlh ozZjzdl_jm \ghn_je¢ Imj
dmjkec ih \bagzZqgbf iZzffyldzf :e_ plk hlkeerlh\m\Zggy ijb fh eb\hklyo j_kmjl
ih\bg_g [mlb jharbj_gbc 1Zdbf h[h\fjphadhtofrimggh]lh 1Z ex"kvdh]h ozZjzdl_jn
gZijyfdhf h[kem]h\m\Zggy vyd oZjgm\Zggy Indbggh]lh ijh mdIim \e® [[Z "bpecgh€
\dZam} gbadz ~hkZeé¢gdedeyd \elgbagygh€ ijh"mdp+€ \bjh[gbgbo kljmdImj } ch]h
> @ |ZdgZjfr*gh€ Imjbklbggh€ eg”"mkljecgsklv Z 1zdh® a\hjhlgbc gZijyfhd j_Z
Djt Ilhlh dh'gZ ImjbklibgqgZ kljmdIimj¥2ZjiZ}
k\h€ hkh[eb\hkle IThfm ~h i_j_eesdm h[hLyddihbdevr_ "hkee*”"_ggy hkgh\gbo \
gZijyde\ h[kem]h\m\Zggy \hgzZ fh _ \pebogalibo j_kmijke\ 74 jeaghfzZgelg
ki_pegbébe gZijyfhd ihkem] sh ijb\Zjlekj} Zpecglkanjks\ "~Zklebikhklv [eevr
dee}gle\ ijb \b[hje Imjbklbggh]h fekpy \thggdbgdpm\_klb kljmdImjbazZpex nhjfm!
ljbghfm IZdbc ki_peZenMpdc\d&xgz}Ivkylmjbklbggh]lh I~ mjd gzZz~Zgge ydekgh]l

\ Imjblkkqgbc iZzd | yd ieZlgbc Imjbklbggh]h ijh"mdIm
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HI'_ Imjbklbggbc ijh~mdl ]ha]ey"Z
km_mig-k_lv j_k_m_jk-\ fh\gh]h 1Z fh\ ghkhnzez H J_dj_Zp-y . I‘]ﬁﬂa \aZ}f
ozjzdl_jm « i_j_\2]Z gZrZ}Ivky fh\thPf\ Yftkbgb « ijh[e_fE HRZilZekgbd
/lfdez ZE('|HVY Imjbklbqgh]h Ijh mdlmd]%—€ngdh€ dZA_f"€ "_j‘Z\gh]h mijZ\e
hal\hey} \ rfjkkv \biZ~de\ hihlh" gx\ZI|lj> abn fgolh\' MdjZ€gh +K
Imjbklbggbc ijhAmdl «a Imjbklbggbfb ihkem]Z .

\WWZ°ZI1b chlh ed lidhi f jeaghfzZgelgbo 5()(5(1&(6

Imjbklbggbo ihkem] LAgdy IgZpM7Z} ijZ\h

\bdhjbklh\m\ZIlb ~_ydeg@yjbisgz~rZe- $IJDIRQRYD / * DQG $JDIRQRYD
kijhsm\Zlb gZ jhamfghtm IZzhfraje\gyo7XU\]P KRWHOQ\\ WD UHVWRUDQQ\\ E
jhajZomgdb j_"bfe\ h[lkgymla\iphZ g _ggyQ\D NRQNXUHQWYVLMDHK\GMXZIOMALL
"hkee”” gv h” _jZgbo j_ameviIZle\ az>FRiXUJYR KRWHO DQG UHVWDXUDC
NeZlghklbggbo ijhp_"mj azyfikdétzxz gERPSHWLWLRQ JRYHUQPHQW UHJXOD
Imjbklbggbo ihkem] ALY

Lmjbklbgge j_kmjkb \bagZqgZxlv nhjfm\ZPg@EHFKNR / GNRQRPLND WXU\VW
Imbklbggh]h [*ag_km \ IThfm gb egrhfm RRRhAGL]QHWRQRPLFVY RI WRXULVP@ &H

HI°_ Imjbklbgge j_kmjkb fzZxlv 1ZdO hWghidg-W XU\ .\LY
\eZklb\hklse yd ijb\Z[eb\eklv de<fZlbgqge GFHWWURQRKUFHJHY DYDLODEOH
"hkmigeklv kimiegv ~hkee”"_ghkle _KWOMhSRe cHES IZD RRIUJ ZLNL
aggmseklv i_cazZ'ge ¢ _dheh]eqge 0ZjZdIl_jbXxb\d¥D O 3 DQG $QWRQLXN 1
kipeZevghfh]pzqge 0ZjZdl_jbklbdb ihl Qp@&DURGQ\\ WXU\]P L>M WHL QPRWICRK
gbc aZiZk 1Z kihke[ \bdhjbklZggy Pes jWkRY KB YIPdRPQG VHUYLFH LQGXVWULHYV (
jbkh\mxlv ea ha”hjh\ex\Zevghx Imjbklbgd@pPRQNLY 1 7TRXULVP UHVRXU
kihjb\ghx [Z icagZ\Zevghx f_Ihx « ijb iFO\B¥VWLILBPXWRRKOQVDBOVN\ SS



+ROORZD\ - . DQG 7DVORWY 1 9LVQ\N 8NUDLQVNRML DNDGHPLL GHU:
WIFKQ\\ K] MARXUL®WEXYQRBIVY SU\V SUHJ\GHQWRRID 8NUTE. Q\
6KDSWDOD 2 S5SHNUHDWVLMD L WXU\]P Y]DMHPR
]JYMDINYLGQRV\Q\ L SUREOHP\ >5HFUHDWLRQ DQG
WRXULVP LQWHUFRQQHFWLRQV UHODWLRQVKLSY DQG SUREOHPV@
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KzZrgepvdZ L
kil \bddZn_"jb ijbjh*gbgbo gZmd |Z aZobklm gZ\dhebrgvh]h k_j
dhf_jpecgZ Zdz"~ _fey f Ev\e\

lhjhrdh 1 =
kil \bddZn_"jb ijbjh*gbgbo gZmd |Z aZobklm gZ\dhebrgvh]h k_j
dhf gecgZ Zdz" _fey f Ev\e\

>BG:F1D: IHD:AGBD1< L: IJBQBGB <BGBDG?GGY
L?0GH=?GGBO G:>A<BQ:CGBO KBLM:P1C
G: L?JBLHJ12 MDJ:2GB

:ghlZpeygZeeam}lvky klZg gZ”~a\bgZcgbo kblmZpec |_ogh]_ggh]h o0zZjzdl_
ijbgbgb \bgbdg_ggy |_ogh]_ggbo gZ”a\bqZcgbgzZkigidpebrgz Koj \tébbs_
j_amevlzlzfb ijh\_~_gbo “hkee~" _gv jhadjblh i_j_~mfh\b ijbjh~ge |_ogh]_g
gbdg_ggy « ihrbj_ggy aZ]jha _dhelhjoglyfcgg igbjhaghpe MdjZ€gb m j_]ehgZe\
ljhZzgZesah\Zgh "bglzdgdmgybgzZz~a\bgZcgbo kblmZpec gZ |_jblhje€ MdjZ€gh
jhde\ azZ deevdeklx gZ”a\bgZcgbo kbImZpec jeagh]h ihoh” _ggy gbk_evgek
<bg@Zq_gh kljZI_]eqge gZijyfb aZ[_ai_q_ggy _dHebprhyglug hi& [ijbljiththph
Mdjz€ghb

Dexgh\s kep¥2a\bgzZcgZ kbimzZpey g_J[_ai_dZ 1|_ogh]_gge gZ™a\bgZcg- kb

6DGQLWS ND
6HQLRU /HFWXUHU RI WKH 'HSDUWPHQW RI 1DWXUDO 6FLH
$FDGHP\ RI &RPPHUFH /YLY

SRURGNR
6HQLRU /HFWXUHU RI WKH 'HSDUWPHQW RI 1DWXUDO 6FLH
$FDGHP\ RI &RPPHUFH /YLY

'<1$0,&6 2) ,1',&$7256 $1' &$2H(B(&+12*(1,&
(0(5*(1&,(6217+(7(55,725<)8.5%$,1(

$EVWUKHWVWDWH Rl WHFKQRJHQLF HPHUJHQF\ VLWXDWLRQV LV I
HPHUJHQFLHV DQG WKHLU LPSDFW RQ WKH HQYLURQPHQW WHKH UHY
SUHUHTXLVLWHV QDWXUDO WHFHKQFPHUIHQP QIEVDIAVX VR BR DIEQR F HRIY
HFRORJLFDO DQG WHFKQRJHQLF VDIHW\ RI 8NUDLQH LQ WGXIHV DWWLHRUD/
RQ WKH WHUULWRU\ RI BHNJDD\Y. @GN WRKMH QXPEHU RI HRHUBIQOF RV LWXD WL
RI GHDG DQG LQMXUHG LV DQDO\WVHG 7KH VWUDWHJLFVBEKERWH® QF
VDIHW\ Rl 8NUDLQH V UHJLRQV DUH GHWHUPLQHG

.H\ZRUEB®PHUJHQF\ VLWXDWLRQ GDQJHU WHFKQRJHQLF HPHUJHQFLI

IhklZgh\dZ ijh[eG® kvh]h~gergec ~_gvShjeqgh >_j Z\ghx kem '[hx MdjZ€gb a
j*\_gv ijbjhirghgh] _ggh€ [_ai_db Mdjz@&dbZagbo kbImZpec m 3GZpehgZevgec "h
fhle_gbc a”_[eevrh]lh gzZ~fejgbf I_ogh] kdggflgdgh]_ggh€ 1Z ijbjh~rgh€ [_ai_db \
\Zz4Zz  _ggyf gZ ijbjh~rg_ k_j_"~h\bs_ IjbpiZghvky klZlbklbdZ \bgbdg_ggy GK \ M
I_ogh]_9ggZ kbImzZpey \ MdjZ€dpmaZebrnliZgygeggded < MdjZ€ge shjhdm j_}kljm}l
" ghx Z \ jyre €€ kdeZ”h\bo ¢ \ hdj _fbo j_pdvgwwdAbgZcgbo kbImZpec ijbjhrgh]lh
djz€gbaz]ljhaeb\hx Fhgelhjbg] ijbjhrgh@hll ozZjfml \gZkee"hd ydbo ]Jbgmlv e
I_gh_ggh€ [_ai_db \ijh~h\" hklZgge@zjhAx\vky \_ebde _dhghfeqge a[bldb M
i \_jMm} I _g”_gpex *“h a[sevr_ggy ihl_mwhkldgbo j Z\Z \ljZgZAZeh\h]h \gmljer
g_[_ai_d gvhh ijh~mdlm sh kljbfm} iheeir_g

_dhghfeqgbo ihdZagbde\ =+« “blly gZk_e



gZc[eb qec iidpde Leevdb 7ey agylldzizZzkljhnb ijba\h?ylv [~ AdZEDE

_dkiemzlzZpEb&hgpge :?K |1Z i_j_I\hj_gdeevdhkle ex”"_c >ey aZ[_ahkleggy "
h[T}dlZ 3Mdjbllyelg]2ggdhh[_ai_qgm kbk>_j Z\gh€ kem'[b gZ*a\bpAcgKasKbImZ
ihlje[gh [ebavdh fej™ 1]jg MdjZz€gb aZ aZ]Zevgbf nhg”hf >1mZ\gh]h
ljh[e_fzf ijbjhtgbdgh]_ggh€ [_ai_db MdjZz€gb m jhpe [meh iMZZgngh \t&
"eyllvky agZgqgZ m\zZ]Z m gZmdh\bo ~kmfe Ibk ]jg 1Z ki_prizfewgbf nhi
\ MdjZz€ges 1Zd » aZ @hjin@lgigy:I@jzg kmfe Ibk 1]jg <ijh~h\" jhd

\Zgy [_ai_db djz€gb 1Z €€ j_]lehge\ \'gZij&\ _gh \e~djble Zkb]Jgm\Zggy h[ky]hf
IZkljhn <« Kklboecgbo ebo ijhib~re€ j ~"[@gbo ihfekyqgbf iezZzghf Zkb]Jgm\Zgv
jha\bldm _dheh]eqggh hje}glh\Zgh]h <jbkZgh [x"" _Igbo ijbagZqg_gv
\bjh[gbpl\Z nhjfm\Zggy gh\h]h Kk\elhlbk 1]jg Z nZdlbgges gZ”oh”~"_ggy “h ki_
ijh[e_fb meg¥dgy ijbjhremgh]_ggbfb nhg”m “Z\jgh]lh [x~"_Im klZgh\eylv

Z\Zy4b . d Zjlmmklf b a mjZom\Zgglbk 1]jg

dhfie_dkgh]h \bjer_gge_f ijlifai_db Dhrib j_a_j\gh]l]h nhg”m \bdhjbklZgh
aZebrzxlvky s_ g_"hklZIgbhh Rbligxgb Ibk 1jg Z[h \eN aZlZevgh€
"hkee~"_ggy} jhaleygmlb EXa@igmZevgesi_j [Zq_gh€ ey >KGK Ibk 1Jjg

ijh[e_f [_ai_db “bll}*eyevghkle \ kmqgZz AZ [x~ _lgbfb ijh]jzfzfb >KGK MdjZ€gl
Iz ijhzgZeeam\Zlb ijbgbgb \bgbdg_gZgkm\Zggy kdez~Zz}

a\bgZcgbo kblmZp-ec d_je\gbpl\h IZ mijZ\eeggy m kn _je gZ’
gbo kbim&Zp-c Ibk 1jg
IhklZgh\dZ azZ\~"Eglgyx “hkee<"" ggy Z\*Zpecge jh[hlbda ihrmIm\Zggy
jhdey” ZdimZevgbo ijh[e_f [_aigtb “bl Ibk 1jg

kle \ kmgzZkgbc i_jeh™ affykm\zZggy ijb ]J*~jhf_I_hjheh]eqgZ #eyevgeklivbk
gy gZ”a\bqzZcgbo kbImzZpec 1Z €0 gZkljg

ghfedb MdjZ€ghb ijbdez”rge gZmdh\e IZogZacthjdnajh|
\bdhgZggy jh[sl aZ ~_j Z\gbfb ]pZevh\bfb
<bdeZ” hkgh\gh]lh fZhkeZ€mgoyo fZfb « ~_j Z\gbf azZfh\e_ggyf mlkm_je ]*7]j

eb\bgZmdh\legeqgbc ijh]j_k g_ leevdb jheh]«4€~r]hlh\dZ gZmdh\lBo dzZ”"js\Ibk
ihdjZs_ggx “bll}*eyevghkle ajhklzgcljg

j*Zg\nhlh "h[jh[mIm |Z <gl_e_dlmpZ2vgh ijbdez~ge gZmdh\e 1ZogZ2mghfhajh|
em kmkieevkI\Z Ze_ ¢ agZqgbekd¥\bs db \bdhgZggy jh[el aZ ~ _j"Z\gbfb peevh\
Z\irc \_ebdbo 1_ogeqgbo kbkl yf AljZZfb « ~_j Z\gbf aZfh\e_ggyf m kn_je p
deevdhkle 1Z jharbj_ggy fZkrlZ[s\ gZ’gh]h aZobklm 1Z ih°_"gh€ [_ai_db i+s~]hl

kbimzZpegelgph]lh [Z ijbjh*gh]lh 0ZjzZzdl_dh\bo dzZ#£je\ Ibk 1]jg
\beélZxlv agZqgges fZIl_jeZevge 1Z ex”™kv aZ[_ai_q_ggy "“eyevghkle kbe pb\eevgl
jhl[eylv \dj\MZc eb\hx ijh[e_fm aZzZ[_ai_qlmt Ibk Jjg
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ijbjh~rghlh 0ZjzZdl_june Zgeh]lh 0ZjZdl_jm
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jhdzZzo azj_}kljhXeghgrm deevdek )
gZ~a\bgiZe kbimZpec jhdejbk j*\gy

M | _jblhjeZevghfm jhajeas m jhg OFekp_\h]h
rbc | _ogh]_ggbc jbabd ijhy\b\ky m : j*\gy
AZihjeavdec Db€\kvdec FbdhezZ€\kvd
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GK M >geijhi_ljh\kvdec @blhfbjkvd: 1°\9Y
iZlkdlec Em]zZgkvdec Ev\ielkvdec H~"_I|

haih®fee GK aZzZ fje\gyfb

®m> j Z\gh]h
j*\gy
BJ_JehgZevgh]h

Po3noait HC TeXHOTreHHOI0 XapakTepy 3a piBHAMH

E HC yHacaigok aBapii 9H kaTacTpod
Ha TPAaHCOOPT

EHC yHacJaiIoK noxex, BHOYXiB

B HC yHacaJiI0R HAABHOCTI ¥
HABKOJIHIIHbLOMY CepeIoBHINI
MKIiIITHBHX (3a0pyIHWBAIBHHX) i
palioaKTHBHHX pe4oBHH noHaa I[JIK

EHC yHacJdiIoK panToBoro
pyHHYBaHHA OyaiBeab i cnopya

OHC yvHacaigok apapiii y cHcTeMax
KHTTE3a0e3medeHHs

B HC yHacaigok aBapil y cHcTeMax
Ha(TOrazoBoro NpoMHCJIOBOIO
KOMILIERCY

Jbk Jhaih”ee gZ”a\bgZcgbo kbImZpec I_ogh]_ggh]h ozZjzdlI_jm azZ je\gyfb m

dec L _jghkvdec |1Z Q_jdZkvdec h[eZk Jbk Jhaih”ee gZ”a\bgZcgbo kbImzZpec
ebky k_j "ge jbabdb \bgbdg ggy GK j*\gyfb m jhpe

0Zjzdl_jm GZ I_jblhjeyo pbo j_]Jehge\ AZ fZkrlzZ[Zfb gZ~a\bgZcge kbImZpe+£€ |
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hlezlko \ijh~h\" jhdm g_ azj_}kljh\zje\gy fekp_\h]h je\gy
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kihjm~Zo “Wlehh\lijbagZq_ggy deevdekl Hkgh\gbififbgbgzZfb \bgbdg_ggy gZ”a\bq
a[eevrbezky gz Z dbdevdo kv @lzo gbo kblImEZprgh]_gghlh ozZjzdl_jmm\ Mdjz
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GK gboeyoe\ k_ev[bsgbo ahg m pAZgh§Zo ihl_

Po3noain HC 3a BEAAMEA

EHC yHac1idok aBapid 9H katacTpod Ha
TPpaHCOOPTi

OHC yHaCIiI0oK noke:xR, BHOYXIB

. BHC yHACTIIOK HASIBHOCTI ¥
HABKOJIHITHBOMY CePeIoBHIII MKIIIHBHX
(3a0pyAHIOBAJIBHHX) i pAJIOAKTHBHHX

eqoBHH noHaa I'TK o
DMHC yHacIiI0R panToBOro pydHYBAHHA

OyaiBessb i cmopya

EHC yHacaiaok aBapid y cHcTeMax
AKHTTE3a0e3neIeHHA

B HC yHacaigok aBapii y cacTeMax
HA]TOra3zoBoro NpoMHCJI0BOI0 KOMILIERCY
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GK mgZkees~hd jZilh\h]lh jmcgm\Zggy
[m~re\_ev ¢ kihjm~
GK mgZkeerhd Z\Zjec m kbkl_fZo
"bll}aZ[_ai_q_ggy
GK mgZkeerhdzZ\Zjec m kbkl_[fZo
gZnlh]Zah\h]h ijhfbkeh\h]h dhfie_dkm
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gZee*a GK |I_ogh]_gghlh ozZjzdl_jmg_J[_ai_db

ihdZzaz\ sh gZc[eevrZ deevdeklv GK k 9 g_"hljbfzZggy ijZ\be ih _"gh€ [_ai_d|
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\e~rih\e~rgh aZe_"ghkle gZk_e_ggy \*" agZqgh€ qgZklbgb rigjZe vajhf] h* ZhIk ith

geldhkle jh[hlb egnjzZzkljmdIimjgbo h[f}d 9 ihjmr_ggy kzgkdlrjjmrggbo ghjf 1Z agb
"_ggdhgljhex aZ \bdhgZggyf ijlylbho icahhlt
IZ ijhlb_ie"_feqgbo aZoh"e\
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>Zcgh\kvdbc X
Ng ijhn az\e"m\zZq dZn_"jb fZjd_Ibg]mZ&E&ZNsfkydZ dhv\e\pecgZ

<GMLJIR@DHGLIJHM MIJ:<E1GG1 >1YEVG1KLX
11>1JB/FKL< KMLG1KLV AG:Q?GGY

:ghlZpew klZlldbagZqg_gh kmlgeklv \gmljergvh]lh dhgljhex ie?ijb}fkI\ m ki
lhkih~rZjx\Zggy 1Z knhjfmevh\Zgh ch]lh peetgnill¢Zigec! diibgljhZghyd kdeZ”h\bc
f_gl hkgh\gbo nmgdpec mijZ\eeggy i*?ijb}fkI\hf Jhaleygmlh IZ ijhZgZesah\Z
\gmljergvh]lh dhgljhex <bagZq_gh km[fT}dIb 1Z peees \gmljergvh]lh dhgljhex g
hkgh\ge ijh[e_HbzYj_ggy \gmljergvh]h dhgljhex gZ i*?ijb}fkI\Zo 1Z aZzZijhihgh
\bjer_ggy

Dexqgh\e kehddljergec dhgljhev mijzZ\eeggy i*"ijb}fkl\h nmgdpe+€ mijZ\e-g
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&RPPHUFH /YLY
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$EVWUQPWKH DUWLFOH WKH HVVHQFH RI LQWHUQDO FRQWURO RI
GHWHUPLQHG DQG LWV JRDOV DUH IRUPXODWHG 7KH LROMHRWDYDPI FARK
HQWHUSULVH LV FKDUDFWHRMR JWEH AODDBISILRDWKRQ RI LQWHUQDO F
7KH VXEMHFWV DQG REMHFWLYHV Rl LQWHUQDO FRQWURO DW Wk
LPSOHPHQWDWLRQ RI LQWHUQDO FRQWURO LQ WROWHNISRIQ \DHM D8R § R

.H\ZRUGYWHUQDO FRQWURO PDQDJHPHQW HQWHUSULVH PDQDJHP

IhklZgh\digh[e _fb M kmqgZkgbfth\Zo "hkylg _ggy ydbo ihdebdiddb aZ[ola b
Jhkh”*Zjx\Zggye"ijb}fkI\Zjeagbo\lb”"e\ \gmljergvh]h dhgljhex
Neyevghiklijhp_kamgdpehgm\Bdggmxlv :gZee+a hklZggeo "hkeer"_gvibim[eedZj
jy® nmgdpecieZgm\Zggih]l]gham\Zggy IZggy \ijh\Z~" _ggy \gmljergvh]h dhgljhex
[x* _Im\Zdgyg yden_dlb\igeceamxlZky | fm mijZ\eeggy "“eyevgekkk\ ipHajleyz
"hkylzZxlvkg~hihh]hx _n_dlIb\ghxgh]h ebky m gZmdh\bo ijZpyo [Z]ZIvho \eIgba
mijZ\eesgyygetxhlgh\gboomgdpnizZleeggy gbo <Zem}\Z ; 1 =mpZcexdZ A < Dh

}nmgdpgmljergvidingljheyxyddhey] 4} Dmpbdz I H GZizZz"h\kvdh€ E < 1Zgl e
fhgelhjbgmyevghkil4jb}fki\Za f_lhx R_\gmdZ < H 1Z aZjm[s"gbo gZmdh\pe\
aZ[_ai_qg_ggwnwghfeqgiddp j_keWeZkgbdZz : 3RXNRMN 0O L_cehjp : 7D\®RU
reyohfkl\hj_ggygnhjfZzphdh[Zabkma Njerfgz | 'DQLHO 3DXO )ULHGPDQ
aZklhkm\zgdyfih*bggh]hrgkljmf_jgkz "hkee~ _gv ijh\ergbo gZmdh\pe\ Kk\enrqZ
dhgljhex g_h[oe"rgekldhmgZlek ggy kbkl_fb \gmljergvt
IjZdlbdZ i"\_j~"m} sh gZcdjZsbf gadkghhex gzjbipfkiI\Zo >hkee*"mxqgb ihgyll
geegkljmf_glhf jbgdh\bo i_j_[ghkhd ~e§evmljergec jtiegl kijZ\_"eb\h i«~dj_keblb

ietjb}fkI\Z } \ijh\Z~" _ggy kbklsftb m Z¥\h \DZgv hklZggeo jhde\ g_ <k
\gmljergvh]h dhgljhex A hley"m gZ H2gh&hZaghkle NFZygi*h chl]h \bagZq_gv L.
\eNjih\ergeklviRrljindigmljergvh]h dhgljheXhZgpbd | H \gmljergec dhgljhev o0zZjzdl_
€€ \ijh\Z~"_ggy \e"ih\erZ} d_je\gbpl\h kAfhkigbgim nmgdpexggywi sh \bklimizZ}
\keo hj1 Zpy gebd ieMjhanees\ m kbkaZflh[hf gZeZ]h” jhdghoaBhfyades\ azZ\"yd
mijZ\eeggy i*"Nijb}fkl\Z jihdAgeglb ijbjh*mghfm mijZ\eegkvdpZar jkih}fkI\Z qgeldh
kljmdImjb \gmljergvhlh dhgljhex sijhipleeem} o« \bdhgZggy ijbcgylbo gbf jer



k @ I1Zzgl_e}}\ 9_kex}thdgmljergec j_ameviZle % jmglH\ggH&Zp=f@e\gmljergvh]h
dhgljhev a ihabpe€gymijgdecigbkl_fmdhgljhex ~h hkgh\gbBo\b&deidhm_k
negzZgkh\hlh 1Z e<grbo \b”e\ dhgljhexjzZ\vdggy i*"ijb}fklI\Z gZ ijzdlbpe g_fh
i_j_"[ZqZ} gZy\geklv hjl]ZgeaZpecgh€\bklghgbibb3nmgdpehgZevghktidierledeyev
f_lhreNiwkh[e\ jh[hIb > Kk @ : R_\gmd&pe\gbdz 1Zdbf qgbghf sh[\Agh -ahe)
\azZ]Zee+ ]h\hjblv ijh g_dhj_dlgeklv\ieNMed@dm\ ebr_ azZ i_\gm nmgdpea mijZ\e
dhgljhex gZ \gmljergec « ah\gergec jeaghtbN\mzZ3fhalfyadm + \azZ}fh”«€ a \gmlje
k @ Lh[lh i_jre M\Z Z\lhjb \bagZqZkkv_ffkhkpmzZ Z}fh sh pdZvnmgdpey mijZ\
\gmljergvh]h dhgljhex yd kZfhklecgmengygldh\fiyadh\h egl_J]jh\Zgzdhgigmljergef
mijZ\eeggy ledj__ Z\Ihj \e~rdb”Z} k2&fm L_hj_Ibgqgh jhaley”Zxqb dh'gm nmg
fh eb\eklv «kgm\Zggy \gmljergvh]h dhgijhesggy yd hdj_fm klZ~ex ijhp_iklm mijzZ\e-
E < Gziz"h\kvdZ \dZam} gZ g_h[orhgZRFN ksbhhnmgdpey \gmljergvh]hizdhgljhe>
j_ggy p_gljs\ \erih\erZevghklea@ZlighjhexXZgl@dh gec klZéyEhilbfZevgh]lhg€§ga”-ck
i_gblv kijyfh\Zgeklv ch]lh gZ j_aB&vizZI > @ /| <
ex]Zjehjbl_Igbf zZki_dlhf km hjjdgeazZp«€ LZd gZ klzne€ ieZgm\Zggy |j_Ze-
\gmljergvh]lh dhgljhex \W\Z°Z} ih[mAh\mgZklnalilye \gmljergvhdhgljhevge nmgdp=+€
gh ~exgh€ kbkl_fb ihi_j_~gvh]h dhgljhex bp@d&ZjZpshgZevghkls fh eb\bo \Z
ihkbe_gge jhee ~_p_gljZeecah\Zgh]h isfeashibosjrrhgv
hjlZzgeazZp-£€ kbkl_fb dhgljhex m f\eZitn\e~rgeklv jer_gv ijbcgylbf iezZzgzZf -
ie7ijb}fkI\Z gZlhehrmEdkefh\Z > @ feq_gbf hje}glbjzf Z 1Zdb kdjZ]IZévg
>ey aZ[_ai_q_ggy jZpshgZevgthkle |Z Z
Ihklzgh\dz ag@\yHBHkgh\gbf az\~"Zggykle \ gZ\dhebrgeo mfh\Zo kzZfh€ ]hkih”*Zjk
"Zghlh ~hkee<"" _ggy } jhadjblly kmlghkVvghXlagiZqijg}fki\Z « ch]h azZ]Zevgh€ Kklj.
gy \gmljergvh]lh dhgljhex \ ijhp_ke mfjfArempyergh€ j_ZeeaZp+€ mijZ\eegkvdbo
Neyevgeklx ieMijb}fkIN Z 1Zdh® jhajh[dZhig8dh”*ahhjm ihl_gpeZem i*"ijb}fkI\Z
"h deZkbnedZpe+€ \gmljergvh]h dhgljhex h[ogbhc \gmljergec dhgljhev Ydsh \ Kkl.
ieZzgdigy g_ 3\dexgblb”™ _e_f_gl \gmljergy
<bdezZ” hkgh\gh]h fZl_jeZem AlZke+~Uhgdphex ihfbedh\eklv ieZgm\Zggy \ dj
j_amevlzZIizZfb ijh\_~_ghlh ~“hke<”"_ggy\BhZ*dhfh\bbyky gZ klZ"«€ hj]ZgeaZp-t
sh ie” \gmljergef dhgljhe_f g_h[o*”*gh jjHamk\bggy
kbkl_fm aZoh”e\ hjljZgeah\Zgbo d_je\gb®XhklZs*yo hjl]ZgeaZp+€ I1Z j_]mex\Zgg)
ijb}fkI\Zz « areckgx\Zgbo gZ i*”ijb}fkl\emajZ\éhgkydbgv g_h[o**gbc \gmljergec dh
gZc[eevr _n_dlb\gh]h \bdhgZggy \kefZhigZpijgdbevghkle oh*m j_Zee<a4dp%€ ijbcgy
dzfb k\h€o \bkzZMhhh\fyade\ ijb \bdhgZgglvdbo jer _gv "ey "hky]lg_ggy g_hl[o<"g
]Jhkihr"Zjkvdbo hi_jzZpec Ijb pvhfm f4Flwky gZ
m\Zas g_ leevdb <« g_ kleevdb nmgdpGHEgkI\ZeEy h[eedm ih\bg_g [mIb aZzZ[_
dhgljheygheascgh]h ie~jha”sem qgb Kkéghlgyv az
\gmljergvh]h jlddygl ie”ijb}fklI\Z kdeevdb gZy\geklix ¢ jmohf fZcgZz
kiVhj_ggy kbkl_fb \k_hohiexxgh]lh dhgljh&pehgZevgbf \bdhjbkbFggywfgbo
dhel€ hkgh\ge nmgdpe+€ [m”~_ \bdhgm\Zlkngkeheevdbih\ergh ~h azI\_j» gbo
\gmljergec dhgljhe_j Z « \_kv ZizjzI| ghijiZ2d\ggy dhrlihjbke\
ieNijb}fkI\Z klzghf \brZgbo 1Z hljbfZzgbo ah[h\fya
Ijb jhajh[pe _n_dlb\gh€ kbkl_fb \gmljerg®hprevgekix ¢« aZdhggeklx Jhkih*Zjkvc
dhgljhex d_je\gbpl\h ie?ijb}fklI\Z klz\GBpegdk™ijb}fkI\Z 1Z g

Imge pee- >7Zge h[eedm kem ZIlv egnhjfZpecgbf |
aZ[_ai_qg_ggy mijzZ\eegkvdh]h i_jkhgZem\g@mtpcrgvdiigljhex A egrhlh [hdm

ghx egnhjfZpe}x g_h[aebc \gmljergec dhgljhev ydhkle f_Ih
aZ[_ai_qg_ggy a[_j_"_ggy Zdlb\e\ 1Z hjl]d@p+€ kZfh]lh h[eedm

aZ[_ai_q_ggy aZobklm egnhjfZpe€ GZ klzne€ ZgZeesam asckgx}lvky hpegt
azZ[_ai_qg_ggy _n_dlIb\ghkle Jhkip*EZjk\hdh€amevliZlb \bdhgZggy mijZ\eesgkv!
Neyghkle gZ hkgh\e €€ N |ZeesaZp+€ gZ jeage kdeZ
aZ[_ai_qg_ggy \*"ih\erghkle f_Ih"bdb*g _kjphy fe kh[hx Lhfm \gmljergec dhg
geazZp+€ h[eedm ijbcgylec h[eedh\ec ihedflZpeeea ]Jeb[hdh <gl _]jh\Zg- >Zge \gml
aZ[_ai_qgq_ggy "dyjbjfz\dbe kdez~zZggyhghex qZklh } hkgh\hx “ey ijh\_"~_ggy Z
ih"Zggy negZgkh\h€ al\elghkle GZ Kklzne€ ZgZeeam |j_Zeeamxlvky « \
GZ [my‘drec kIZMe€ ijhp_km mijgZheeggyigglibevge nmgdpe€ gZijbdez” dhgljh
ge \*“obe_ggy nzZdlbggh]h klZgm h[Rad]lZailhkibhkle aXbZjzeh ~ j eZfb €o
NZjkhh€ ~eyevghkle sh \bjZ _gbc m \Zpkkfgh\Z glyy F_Ih”b ZgZeeam
dZgbdZo \enr azZiezZgh\zZgh]h >ey kbldhjBkbhénxlvky gz klZ~eyo aeck
egnhjfzpe€ ithlwdz afekl IZdbo \e*oBgndjergvhdhgljhevgh€ ~eyevghkle hpegx
g_h[oe"*gbc jeygm¢ dhgljhev Hkh[eb\ikgw gZ[eb _ggy nZdlbqggbo j_amevliZIe\
\gmljergvh]hjlddglihey]Z} \ ch]h 3*"\h€xldbo j_amevliZleydhEm~rvmijZ\eegkvdh€
jhes” m ijhp_keeemdgpyZ\ie"ijb}fkli\hf <ijh]jzZfb geaZgh \«* IlhblhezZ"_gh €€ \



aZlZevgbo ZJhlgthgdzki_dlZo <gmljergeigh*maibéd \bljZI sh az\~"zZxlv \_ebd
dhgljhev ydhkI® gy ZgzZegramjoe”rgbc a[blde\ _dhghfepe ie”ijb}fkl\ Qbfze-
_1Zi ijb hpegpe gnablZewgnhjfZzpe€ shy*hijh~mdlib\gbo \bljzl ih\fyazge g_ kle
j_amevlZle\ \bdhgZggykvdigd\ jer_gv g& "heedZfb \ hj]ZgZagkhp@kim Zjkvdhe€
i*Mijb}fki\e > @ Neyevghkle gZ ie"ijb}fkiI\Zo kdeevdb a
<gmljergec dhgljhev ~"hpnedghzZde ZkbdekIx mbergvh]l]h dhgljhex lhjy® ea p!
aZ agZqbfeklx km[f}dls\ \gmljergvh]h kkiyl¢hék ahkljh klhylv ijh[e_fb a[_j_"
Ilhgb ahjm €0 mqgzZkle m ]Jhkih*"ZjkvdecfZdyesZgdnkgdbogZpegghkl_c ihi_j_~"_ggy g
i*tjb}fkl\e Km[T}dIhf \gmljergvh]h dhjdlagkb¢x”Zgv
i*%jb}fkI\Z } ijZpe\gbd Z[h mgZkgbd \eMkgblky\e_gge ¢ ihi_j_~"_ggs g_klZ
i*1jb}fklI\Z sh a”sckgx} dhgljhevge 4h@djglrZgv agZqgZ jhev gZe_ "blv \gmlj
\bd@pzge ihdez”_gbo gZ gvh]h h[h\fydBdp\h&kh ITh kmle [ebavdh . g_kl
leevdb gZ ierklZ\e \eMih\ergbo ijZ\ jhadjz~rzgv gz }fieNidb \byleyl}lvky
Ydsh ge_g j \eascgh€ dhfeke€ gb kegn [pl2AjdmkZpeyfb f{jh\[aigtk j ~gvh €o
jergvhlh dhgljhex g_ 1} mqgzZkgbdhfZzp&\dbdzfb Ihjy® ea pbf m ijhp_ke ane
ijZpe\gbdhZgh]lh ie?ijb}fkI\Z \eg \\Z Z}bwhlergvh]h dhgljheylvidyfebavdh
km[T}dIhf jyggMh]hdhgljhex \ i_jeh” g_ijh*mdlb\gbo \bljzIl « \IjZI
\bdhggy \<®hgbo h[h\fyade\ Mkeo km[IQkim a f_Ihx a[_j_"_gdyhfg@&gh]h
\gmljergvh]lh dhgljhex ~hpeevgh jhaihitiehlB® aggy g_klZq jhaljzl « g_ijh~*md
IZzdbfb je\gyfb a Ihgdb ahjm agzZqgbfhkhoid| kihk|s[fgh gzkzfi_j_~ azZ[_ai_qgblb _n
\gmljergvh]h dhgljhex geklv ‘\gmljergvh]lh dhgljhex Nmgdpe+€ p-
km[f}dIb \gmljergvh]h dhgljhex a”?sdHox\Zlb d_je\gbdb ¢ nZoes\pe kljmdIm
j*gyxp_ mqgzZkgbdb \ezZkgbdb ieMijb}fiiaZeesh ie”ijb}fkl\ [Z ijZpe\gbdb [mo]Z
ackgxxlv \gmljergec dhgljhev [_aihk_jij/bgwnibldgZ ggs k\h€o nmgdpehgZevgbo hJl
hihk_j_~dh\Zgh azZ ~hihfh]l]hx g_aZe_"gbgdedkijejsdb ijZdlbdb a”eckg_ggy IZ
I\ m Ihfm gbkees ah\gergeo Zm~blhje\ dhgljhex abdzges Ibf sh f_Ih"bqge ijbchi
km[T}dIb \gmljergvh]h dhgljhex c¢Yphlhjhadlibggh g_ jhajh[e_g-
j*gy < €0 h[h\fyadb [_aihk_j_"gvh g_M\ghé&mev!|Zle \gmljergec dhgljhev \e/"
\gnjbrgec dhgljhev Ze h[gpefgaktyy \hgb\lerdmi egIlm€pe€ 1Z "hk\e"m nZoes\pe\ yde
\bdé¢pmxlv « dhgljhevge nmgdp+€ ijZp-dghgdjhegddc nmgdp+€ gZ k\ec jhakm” Z~"_
dhghex} ydeklv jh[hIb h[eZz~gZggy \eArkmlge g_h[oe*ge f_Ih~"bgge \dZa<\db s
km[T}dlb \gmljergvh]lh dhgljhex b_dwgly]hgmljergvh]lhkih”"Zjkvdh]lh dhgljhex
je\gy + \bdhgmxlv dhgljhevge nmgdped@a Ppdy dhgljhev ijh\h*ylv fZedighe nhj
j_ZesaZp+*€ kem ' [h\bo h[h\fyade\ nmgbpecickede \dAihgZggy hi_jZpec yd ijZ
gbfb gzid_ge[_aihk_j_"gvh ijZpe\ghdjprh™ ihNZgbdmf_gle\ *h [mo]Zel_j+*€ > @
ieZgh\lhghdhdh \e*reem \erreem dZ”je\ |hijb | sh gZ jeagbo je\gyo mijZ\e-g
km[T}dIlb \gmljergvh]lh dhgljhex g A}INkyh\_ebdZ deevdeklv gZdZa+\ sh™h g
j*\gy < €0 h[h\fyadb \oh”ylv dhgljhehgbelZgggrtgmljergvh]h dhgljhex azZ a[_j.
nmgdpe€ Z~ fegekhjizZbégbkvdbc i_jkhgZ#cgZz aZebrzxlvky \bgyldh\h ZdimZevgb
i_jkhgzZze ydbc h[kem]h\m} bkHfiffx| _jggy ke*\bs_ggy ydhkle oq\ egthjblaZevgh
kiejh[slgbdber*eem [mo]Zel_jkvdh]h RApdedgdm\bo i_j_\ejhd fZl_jeZevgbo pegghl
kem [ dhf_jpecgh€ ¢ _dhghfeqgh€ [_ai hdfi}dlZo a[_j_"_ggy kdezZ”Zo mkmg_gg
km[f}dIb \gmljergvh]h dhgljhex ifyjhithejshnhjfe_ggy “hdmf_gle\ \_"_ggy
gy < €0 nmgdpehgZevges h[h\Yfyadb \phgikV ¢eevigbrhibo dhrle\ m~hkdhgZe g
a“eckg_ggy [_aihk_j_"~gvh \gmljergvh]g-gBEgIjH&x_jeZevgh€ \erih\erZevghkle ¢
Kie\jh[slgbdbean! \gmljergvh]h dhgljhex[ddZo €0 a[_j_"_ggy
ge_gb j _\eaecgh€ dhfeke€ Kie\jh[elgbdb>e\y Nihleré ggy dhgljhex aZ a[_j_ "~ _gg
\oedh]h « 1 _ogeqgh]lh dhgljhex « I ~ > @hkl_c ihlje[gh gq¢ldh \bagZgblb dhgdj_|Ig
<e”"hfh sh gZ Ibo i*"ijb}fkI\Zo jeaghde\bZbk\jeZevgh \eMih\e"Zxlv aZ px "eeygc
_dhghfeqgh€ ~eyevghkle ~_gZeZ]lh™ _gbcsihfhagdld olh \«~ih\e"Z} aZ g_"he-d
\gmljergec dhgljhev aZ[_ad”gqm\lklkry *hs g _gge al[_j_~_ggy pegghkl_cne de”\bs_g
a[_j_"_ggy pegghkl_c A f_lhx ihkbeghgby ]hkih"Zjkvdh€ Neyevghkle
[hjhiv[b a g_klZqzfb « jhadjz”~"Zggyf ig” ho$kg\Zo ih\bggZz “hljbfm\Zlbky it
shi \gmfrgec dhgljhev areckgx\Z\WKgyeklv . \bagZq_g-klv fo fZ1_je.
h[f}"gZgbfb earhikbe \keo ki_peZeeskhNoih\erZevgbfb hkh[Zfb sh”h jhaih”ee
d_je\gbde\ Jhkih~cZjkvilbb@®eedw”™ |Z h[h\fyade\
[mo]Zel_jkvdbo kem™[ ljb ebhfm hkkley pvh]l]h g_h[o*”*gZ qeldZ 1ih\gZ c <g
agzZqgq_ggy fz} sh”_ggbc dhtlshggydZz i klimdIimjz \gmljergvh]lh dhgljdecx mke
pegghkl_c gZ hdj_fbo h[$}kIVZO i+~ijb i<~"kbkfb fzZxlv [mlb \azZ}fhaZe_"g* Gb
KvhlhANgdge}x a ZdimZevgbo ijh[e_f yghr kil \gmljergvhlh dhgljhex g_"hk
fz]1Z2} \bjer_ggy } ijh[e_fZ ihkbe_ggy \bgrh]p&ggy al\hjhlgh]h a\fyadm g_ aZ[_a
gvhh dhgljhex aZ jZpehgZevgbf « _ni_dlBh{gdiof ggy ihfbehd Z hl°_ « aZih[s]Zg
\bdjjbkzggyf j_kmjk ihi_j_""_ggyf kbkl_fe mdtggy Jhkih"Zjkvdhx ~eyevgeklx
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hi_ jZp+etjb}fkl\ Dhgljhev ihlhggh€ J]hki
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dihdl _jgbo ijh]jzf a”eckgxxlv
nhjfm\Zggy gljhlevgbo gbvoz ijbchfb

I q

\by\e _ggy \¢”obe_gv \¢» mklZgh\e fghhomghgiiZevgh]h dhgljhexz ®©Z Zhb

Ib\ybo "Zgbo al\ejyggyf nzZdlbggbo \bljialrbgZ gWs

ih[gbpl\h a ghjfZib\egtd h\hx

\bdhjbklZzggy dhfifxl_jgbo aZz

egnhjfZpe}xe™ gZk ijh\_"_ggy *g\_glZjbazZpe-c

\by\e _ggy ijbgbg « \bgm\ZIpe\ \e*obe _gv gZ hkgh\e

[Zzab agZgvVv
i \_jr" _ggy \ejh]e*ghkle
fekblvky \ [mo]Zel_jkvdec alelghkle
hpegdm ~eyevghkle ie”ijb}fkl\Z

fhr_ex\Zggy h[eedh\h]h ijhp_km a f ki algvjh

"Zggy_h[o**gh€ egnhjfZpa€e gy mi"
ijb}fkIVhf [x~" _Im\Zggy h[eedh\bo
iegmZggy . ijhlJgham\Zggy
]hkihr"Zjkvdhghkdyeiv ijb}fkI\Z
<e”jih\e~rgh
}kIN\Z \ Mdjz€ge fh mlv fZlb jeag-
ijZ\h\e nhjfb ]hkih”*@jx\Zgjb\Zlg-
N_j7Z\ge dhfmgZevge i*"ijb}fklI\Z
\bagZqgzxlvky \e~Nih\e~rgh Ah
hjlZgeaZptZyhbo nhjf

kbkl_fb \gmljergvh]h dhgljhex
amfhle_gbc d¥xyaggkh~rzZ\gbo
i_\ghx fejhx j_JezZf_glmxlv

ierklZ\

egnhjfZpe®v sth *Zghfm gdijyfreviZlb

NZabigZYenggy a ijbgbg f_Ih~"heh]eggh]h
negzZghhlbgeazZpecghlh dZjaz\dllygeim a pbf \b

“h qbggh]l]h azZdhgh”Z\kl\Zevghi€b kbkl_fb
hjl]Agsagpgycghn_dlb\ghkle

1Z iplghgmytih aZklhkh\m\ZIb gZklmige
DeZkbm™ddmlhpAgh\Z  _gv « \s~ih\e~rZevghkle fo°
lhkih~Zjx\ZggybdZfb
<ieb\ hj]ZgeaZdjpe\dgi€ nhjfb gZ kljmdImjibfb gZijyfZfb ~eyevghkle
ieNijbjpf&x\Zjb ieZgm\Zgge ijh*"Z ™ m
ymhjfm\Zggy kijlzkb} gZ ihdmipe\ « aZfh\gb
hjlZgeazZpeZdghkibpiblgham\zZggy ijh[e_f

<bkgh\db [Z i_jki_dlb\b ih*"Zevrbo ~"hke
ijh\_~_gh]h
"hkees”" Koy qZlv sh fh eb\hkle dhgljhex
nmgdpe€ mijZ\eeggy \bdhjbklh\mxlvky kv
< hdj_fbo \bizrdZgekbkl_fz \
gvh]lh dhgljhex g_ \e”ih\e~rZ} \bfh]Zf gZr
f_IF
gbdz} ihlj_[Z jhajh[blb f_Ih”b hilbfeazZp-
ieMijb}fkIN\Z K_j_~ f_Ih~
nmgdpehgm\Zggy
ieMijb}fl
f_IF

\gnjbrgvh]h dhgljhex \ kmgZkgbo

jhiZpey dz”je\ a”eckg_ggy dhglj
\"hkdhgZe_g

alhjm egnhj

f_Ilh~bgges Zki_dlb nmgdpehgm\Zggy p-*}€ Kikhl efto\h \Z eb\bf f_Ih~hf hilbfeaZpe€

KljmdImjz \gmljergvh]h dhglZhex \bgb&vgh€ kbkl_fb
hjl]ZgeaZp+§hewWeyxydBxqgdZ[_ai_gm} k\h}gzZkg_ \by\e

ky yd kmdmigeklv iezZge\

isAijb}fkINZ } [x~"_lIgbc



e _gv nzZdlbggbo ihdZagbde\ \er aZieZghkZfgha i€+ “h jhalbldm fhghl]jZney
ijbgbg 1Z azZ[_ai_gm} \e”rih\ergm j ZdpotiedB\HDoOo :<J1H = k
J_amevlZlb a”eckg_ggy IZdh]h dhgljhex ih\QyH U QDO & RQWHIUROWHG )UDPH
A"h[jZz ZIbkv m sh”_ggbo Ib'g_\bo ~"_dZegillgglhcj_km@ £ J_"bf “hklimim
kyggbo « d\ZjlZzevgbo dhgljhevgbo a\«IRWWS ZZRUFBRRPHQWY LQWHUQDO |
LZdbf gbghf \gmljergec dhgljhev hj]Z@WHREDNWHEBRUIN G
g_\e"M}fgbf _e_f_glhf dh'gh€ klz"*€ FLGHOLQHV IRU ,QWHUQDO &RQ!
p_km mijZ\eeggy WKH 3XEOLTe 6dHIFWRDEm@k+ J “bf
3\erhdj_fe_ 'ghbZ”e}x ydZ azZ[_ai_gmhkmgm KWWS ZZZ LVVDL RQWRMOBLB
nhfZpecgm ijhahjeklv gZ ij_~f_| ydhkldJRMB _Kirh SGI
mijZ\eeggy 9Z \keo egrbo klZ”eyo ]hkih”"Zjkvdh€ 5()(5(1&(6
Neyevghkle ieMijb}fkINZ
E1L?J:LMJ: XWVIN 3 2 I9IQXWULNMKQLM
NKXQNRY\NK RSHUDWVLM Y VA\VWHPL
Dmpbd I H <gmljergec dharhighev j¥HE|@ Q\P SLGSU\LHPMWNRP / YLYV NF
dh\bo hi_jzZpec \ kbkl_fe mijZ\eeggy [MRARHMWINELt MQRE DNDGHPLL

i+nijb}fkI\hf | H Dmpbd <ekgbd EV\s\XKD@WEHOLHLHY 9 3 .RULQ NR 0
dhf_jpscgh€ Zdz~ fe&bi *K FKXN 9 2 9QXWULVKQLM DXG\W
BKHYFKXN 9 2RQWURGDKRWS\R K
1Zgl_e}}\ < | <gmljergec ZmAbIV\\G®WHP X VXVSLO VWYL ] SHUHNKLG
ihke[gbd < | 1Zgl_e}}\ F > DhjegVvdf8 < H

R_\gma_j z\gzZz zdz~_fey klZlbklbdb h[eedhDEDGRYV ND /9QXWULVKQ RKRYV
ZmMti>_j Z\ghlh dhfel_Im klZlbkldb M@GR€ YO N\M NRQWURO Y XQNRYRM YHNF

D * k '"QLSURSHWURYV N V
R \gmd < H Dhgljhev ]Jhkih”"Zjkvdbo .REXLXKD <H 9)LQDQ¥XRYEBR
I_f m kmkieevkl\e a i_j oe*ghx _dhghfGBYV NARyhNRQWURO XOVKDWHPL XSUD
liZney < H RDgmo>L?M k ODNVLPRYD 9 JY»QXWULVKQLM NRC
GZiz"h\kvdZz E HNRQRPLFKQRL GLLDO QRVWL SURP\V
<gmljergvh]hkih”"Zjkvdbc dhgljhev \ FN§JIWMPPQ\M SLGNEEG LR UR]JYVWNX
_dhghfeps fhghljZney ,QWHUQDQ@ ,QRVHWURWHG )UDPHZRI
E < GZiZz "h¥kwdZjhi_ljh\kvd GZmdzZODEOH DW KWWS PHRDIVERDM@RVRWI GF
hk\Z + k FROMQWHIUDWHGN IS®IPHZRU
DZex]Z | < NedBgkiMBhjkvdbc dhgl *XLGHOLQHV IRU ,QWHUQDO &RQ'
jhev m kbkl_fe mijZ\eeggy fhgh]jZneyWKH < DBXEOLF 6HFWRU DYDL
ex]ztD ?ev]Z % k KWWS 2727 LGYDL RUL®WRVDLB

Fzdkefh\z < N <gmljergec dhdgR¥8v BH SGI
_dhghggh€ ~eyevghkle ijhfbkeh\h]h ie?ijb}fkI\Z



M>D

=Zevde\ E 1
Ng ijhn dZn_"jbdpegZigkeA\Z kljZom\Zggy Ev\e\kvdZ dhf_jpecgZ
Ev\e\

L?HIJ?LBDH?LH>HEH=1QG1 IBL:&GGK1AM
N1G:GKH<H=H KL:GM I1>1JB/FKL<

:ghlZpew klZlle \bagZq_ge* "bkdmkecge fhf_glb kmlghkle ZgZeeam negZgk
ihgh\Zgh Z\lhjkvbdemd&Eph ggy Hdj_ke_ge 1Z maz]Zevg_ge* hkgh\ge ijh[e_fge it
f_lh~"bdb ZgZeeam negZgkh\h]h klZgm ie?ijb}fklI\ 1Z azZijhihgh\Zges gZijyfb €«
m\Z]m gZ g_h[oe~ghkle m~hkdhgZe_ggy gbggh€ f_Ih*bdbijEpfkeeamyomdZgkl
ih}*gZggy djZsbo |jZ*"bpec \elqgbagygh€ ZgZee<lbggh€ gZmdb |Z azZjm[s gh]h
\bsblb ydeklv ZgZeelbqgh]lh azZ[_ai_qg_ggy ijbcgylly jer_gv \ ijhp_ke mijz)\
km[TZdb yd m dhjhlldd « *h\]hkljhdjkNealb\e

Dexqgh\e kehgZeea negZgkh\bc klZg ijh[e_fge iblZggy f_Ih"bdZ ihdZaghb

GDOMNLY
'RFWRU RI (FRQRPLFV 3URIHVVRU 3URIHVVRU RI WKH 'HSDU
IYLY $FDGHP\ RI &RPPHUFH /YLY

7+(25(7,&%$/ $10(7+2'2/2*,&%/ ,668(6 2) ),1$1&,$/
67$7( $1$/<6,6 2) $1 (17(535,6(

$SEVWUQFWKH DUWLFOH WRH VENF)XQAH RY V& RIY@SIADKY G H WHIQ G LIQV\G
DXWKRUWWUSUBWRBRRIOG 7KH PDLQ SUREOHPV RI WK HHWWKHRIS\U DK
ILQDQALDQYBODVRIXWOLQHG DQG WHAP\IVUR | HGK Bl Q BSYWARG RIKHEFDW HYW L R Q
HPSKDWLHG QHHG WR LPSURYHQRVUHUHNMDMNOPHDWKRRGY IRM E\ FRPELQLQJ
WUDGLWLRQV Rl GRPHVWLF DQDO\WLFDO VFLHQFH DQG RIQDMHRM B E E
SURYLGLQJ RDSHBIVIRQYKH PDQDIJHPHQW RI EXVLOQRYY MWL WLHV ER

.H\ZRUGQYDO\VLYVY ILQDQFLDO FRQGLWLRQ SUREOHPV PHWKRGV LC

Ihklzgh\dZ ijh[eKfblh\e djbah\es y\bsZ ;mjg_\kvdbc > @ L =_jZkbf_gdh > ¢
1Z g_klZ[eevgeklv gZpehgZevgh€es _dhghZeddGZHRIZiIxd SR&h™z@ R_j_f_|I
amxlv ijhle_fm ydekghlh ZgZedbggphMd > @K Jcnmeeg ? O_en_j [ ;je]o
aZ[_ai_q_ggy ijbcgylly mijZz\eegkvdblz jeg gvH”"gZd gZ kvh]lh~rge hdj_fe i
<Z eb\bf o gtk Igirh f aZ”h\he_ggy_hj_Ibggh]h 4 f_Ih~"heh]eqgh]h 0Zj.

egnhjfZpecgbo ihlj_J[jeydebgmhjbkim\ZqgedZebrzxlvky g _o\blher_
t7ey ijbcgylly mijZ\eegkvdbo jer_gv ih\fyazZgbo
ea i*"\bs_ggyf _n_dlbi\g¥zib\Zlglgy 1Zd o IhklZgh\dzZ az\"ZglgpywklZIle } "hkeen
ah\gerge6ey \b[hjmkibgp\ecgh ijb\Z[eb\bo _gy kmlghkle ZgZeeam negZgkh\h]h klZg
km[f}dle\ } ZgZeea negZgkh\h]h klZgmei-sggphjitkliph[e_fgbo f_Ih~heh]eqgbo iblZz
H~rgzZd "hkee"" ggy gHohj hibgh\ m \bagZq_ggy gZijyfe\ €0 \bjer_ggy
azlZevghfm ¢ ihgylecghlhj ZiZjzIl;h ahd
gbggh€ f_lh"bdb ZgZeeam negZgkh\hkKbd&kZgrmkgh\gh]h fZl_jeZem "hkees""
"halhey} dhgklZIm\zZIb ijh €0 g_Z"ZilNnZgpeithgh\Zggy \elgbagygbo i*”ijb}fkl\ |
kmgdlbg mfh\ Jhkih*Zjx\Zggy \elgbaglyodblofeqgbo IjZgknhjfZpec yde kmijh\h”
ienijBfkI\ 1Z g_~hklZlgeklv "ey aZ[_daibahggypb y\bszZfb ZdimzZeeam} ijh[e_fm
mijZ\eeggy j_e_\Zglghx egnhjfZpe}rgZgklg\hlh klZgm a lhgqdb ahjm €€ h[T}c
ijbcgylly jer_gv \efh\erghkle j_Zeeyf Jhkih"Zjx\Zggy Neg:
klZzg kdez”rgZ _dhghfeqgZ dZl_]hjey vydm
:gZe+a hklZggeo "hkee"" _gvibim[ecdd@ec lemfZqZlv yd \elgbagyges 1Zd « aZjn
I1Zggy ZgZeeam negZgkh\h]h klZgm mdik\m<€o ijZpyo
\bkelex\Zeb 1Zdes \elgbagyges = aZjm[s g WM _\grawdhhfm k_gke IjZdImxlv negZgkh\]
= DjzfZj_gdh > @ ; =jZ[h\_pvdbc >F@ QmfFgbgdhex¥o < ;mjgq_\kvdbc \\Z Zx
F QmfzZzq_gdh > @ G Kljhg_gdh F ghbhesto ird@agbd chlh negZgkh\h€ dhgdn



kijHh ghkle Ih[lh dj_~blhkijhfh ghkle JieBkh\Z aZagZqzZxgb sh 3negdhgkh\bc k
kijHh ghkle \bdhgZggy ah[h\fyaZgv i_kdeZz“gZZ dhghfeqgZ dZI_]lhjey ydZ o0Zjzdl
\hx 1Z egrbfb ie?ijb}fkI\Zfb=jZ[@\_pvV gekliw?ijb}fkINZ _mghfm i_jeh~edZfap'b
dbc hlhlh gx}Zaglkl\bc klZgZy¥egeklx \e~rh[jZ°Z} kilmiegv aZ[_ai_qgflgihKinds ijb
jhafe_ggyf « \bdhjbklZggyf negZgkh\bogjZzkkmj\lf\lb j_kmjkzZfb jZpehgZsvgeklv €0
> @ gy aZ[_ai_qg_ge*klv \ezkgbfb h[hjhlgbfb
M rbjhdhfm jhamfegge jhalJey”Zxl¥ey*kgmgzZzkgh]lh ijh\_~_ggy jhajZomgde\
_dhgdggm dZI_FrjeKZ\bphadZ Ghkh\Z \ yagg@yfb 1Z a”eckg_bgh ha J&Kitdh€
Ahdj_fz = KZ\bpvdZ hWhhgZgkh\ibc klZg*eyevghkle m fZc[ml@vhfm’

Hagbo

%‘ <erkmlgeklv }
ihavlecahlh Z ZgZeeam

G_"hklzlgy j_zZ

—> ijhahjeklv sgnhjfzps
ihlyaZzgZ a g_~hkdhgZz
e*kix kljmdImijb
afeklm ;ZeZgkm JIZ
sarbo nhif ale

afeklh\gh]h
rbo nhjf

o b
h\hlh klZgm

—j jZpbde geklv gZ j =
negZgkh\bo dh_nepslgle

<e"kmlgeklv gZ a 5
—> “Z\ghfm je\ge egnhjfgny lbklbggbo
Ney jhajZomgdm hkdgh\g s a9
kK _ j_"gvh]Zema_ \bo
ihdZagbde\

G _\erih\e~geklv ghjfZlbie
) agZq_gv negZgkh\bo [dh_
}gle\ ijZdlbpe Jhkih?

GO e Ailheeig e kel f
jhajZzomgdm hdj_fho
ihdZagbde\ kmqgZkt

N J _ljhki_dlb\gZ kijyfh\Zg-+Kk
f ITh"bdb ZgZeesam n-tj%?

klZ

Jbk L_hj_Ibdhlh”*bqge ijh[e_fge iblZggy ZgZeeam negZgkh\h]h klZgm ie”ijb}fkI\ 1Z
\bjer_ggy

ienijBf\Zx p_ kdez”gZ _dhghfeqgzZ dzZl_ThZewZr ih]lJey® negZgkh\bc klZg } j_an

sh \enr4Z} gz i_\gbfc gl klZg dZislZem\daZ}fh”«€ mkeo _e_f_gle\ negZgkh\bo \e*

ijhp_ke ch]lh djm]Jhh[hjhIim <« a”ZlgekligbdZXxhdIm ie"ijb}fkIN\Z \ ijhp_ke ch]lh ]

]hkih"2jZxgy "h kZfhjha¥b@m¥Ijbfm} €€ ~"Zjldh€ ~eyevghkle ie” \ieb\hf jpZdlhje\ \g
Amfdm e gvh]rmh\gergvh]lh k_j_"~h\bs <e~ih\e~gh a



[hdm \eg } j_amevlZlhf ~eyevghkle idZigpRfkiI\Z\_jlbdZevghfm 1Z dh_nepe}glgh
Ih{lh ch]l]h ~hky]lg_ggyf & \dagZdg¥} eecam GZIhfeklv ~h ijbdezfa_fZdhghfec
i_j_"mfh\b jhal\bldm Jhkih*"Zjxxqh]h khd§ydlZ IlX*b g_ agZoh”ylv rbjhdh]h \bdhj
hley m 9z p_ kmgzZkg_ jhamfeggy GkmfghbkldZ eb\bf g_\bjeh[gbfgihf
negzZgkh\hlh klZgm gam igldbfzvr iblzggyf aZebrz}lvky \bdhjbklZggy m \el
ihrbj_ghfm chlh 1jZzdIm\Zggx yd aZ[_ajiZdlbphrklZgZeeam negZgkh\h]h klzgm g¥F
negZgkh\bfb j_kmjkzZfbgZp-&hbgZq_gagZq_gv hdj_fbo dh_nepe}gle\ aZihabqg_c
negZgkh\bo ihdZagbde\ gZ i_\gm ~Z[mghit\bglgk\s"*m Fb ijb}*gm}fhkv ~h
ihey]Zlb m \bagZq_gge <ch]h gZkZLEi_F YZkdgdh 1Z F IThghfZj_gdh I&h \bdhjb
"bgzZfeqgh€ dzZl_]Jhje€ sh nhjfm}livky ierh\Xiggighib\ge agZq_ggy dhgnepjdghe\ 3
\gmljergeo =raghognzZdlhje\ \mxlv Z ge¢ hkh[eb\hkl_c jhalbldm gZp-
HI°_ negZgkh\bc klZg i#pjb}JdkflZz _dhghfedb Z g+ ]Zema_\bo hkh[eb\hkl_c
e_dkg_ ~"bgzZfeqg_ ihgylly yd_ } jZagewizdhbggh]lh klZzgm Zdlb\e\ \eZkgh]h
\az}fh€ \keo _e_f_gle\ Kkbkl_fb negZihRfVmaZgv ]hkih"Zjxxqbo km[ }dls\" >
\erghkbg \bjzZz _gbf qg_j_a kbkl_fm npgBEJgkth\Wbom Z\lhjb \W\Z Zxlv sh 3m kmqZ
ihdZagbde\ yde \ek]JEYXxdv_n_dlb\gekimfhZo Jhkih~Zjx\Zggy "hpeevghbf [
\bdhjbklzggwh\gbo 1Z h[hjhlgbo ZdIjhdjZomghdf_jgthilWwgbo agZqg_gv dh_nepe}q
\eZkgbo « ihabdhibondbgZzgkh\m klecdekdy hdj fh \aylbo \b”e\ _dhghfeqgh€ "eye
dj_"blh iezhHh geklv ~eeh\m Zdlb\ghkdgh\elbkIbgqgbo kihkl_j>" " kv @
j_glzZ[_evgeklv\_Ikbpeggm ijb\Z[eb\eklv alhlj_[mxIv i_j_ley"m ebZjhldjjbdbfmgdm
mjZom\zZggyf \iedhpe\ nXgimljergvh]lh <hdj_fbo ihdZagbde\ 1Z dh_nepe}gle\ >h
ah\gergvhlh k_j_"h\bs ijb jhajZomgdm dh_nepe}lglZ Z[khexlgh€ ¢
A hlem gZ aZagZq_g_ \\Z Z}fh sh miphrledig®hZ gZ gZr ihlJey™ gZc[eevr \bkhd
e_gy f_Ih~*"bdb ZgZeeam negZgkh\h]h khflgjmlge~"iddlb\b kie\klZ\eylb g_ *a aZ]Zev
}kIVZ ih\bggh [mlIb kijyfh\Zgbf gZ ih\ghpolyg ihdhqgbdyaldjgWw Z leevdbgdke}x €0
jeaghklhjhgg} azZ[_ai_q_ggy ihlj_[ dhljbkhm\Zag \bfZz]Z} g_lZcgh]lh ih]Zr_ggy
j_Zevghx egnhjfZpe}x <e”ih\e~rgh ijhp_k M™MhikdihgZe _ggx f_Ih*"bdb ZgZeeam neg
gZe_ggy f_lh"bdnahggkedaimlh klZgm agdd@lgm kijbylbf_ « m~hkdhgZe_ggy gZy\gh
Ablvky \ h”rgec iehsbge a \bjer_ggyf gbpddbhEblgzgab gzZkzfi_j_~ negZgkh\h€ a\s
I_hj_Ibggh]lh « f_Ih*"bggh]lh 0ZjzdI_jm I|b&h" ~hih\g_ggy €€ g_negZgkh\bfb ihdZ
ljh[e_fgbf I_hj_Ibqggbf iblZggyf ZgZd>amhral\heblv i_ImWebgkijyfh\Zgeklv f_Ih
gZgkh\h]h klZzgm } g_h”ghagZgg_ \bdhbkl ZhgZeg@m\ negZgkh\h]lh klZgm a j_Ijh
hdj_fbo negZgkh\bo dh_nepe}gliem sh \gBkiblpki_dlb\gm <« \h~ghgzZk KkiZggylbf_ n
IZgbhgm m ijZdlbdm ZgZee<lbggh€ jdhdgnhj*Bpecgh]h i**"%jmgly ~ey jhajh[d
ijbdezZz~mdh_nepe}gl Z[khexlgh€ eesd\kh§hRIkIjZI_Je€ ieMijb}fkI\Z
gZab\Zxlv p}grhf Z[khexlgh€ Ih]lh*"mxgbkv a mfdhx H < Dh"_\eght
ieZlhkijhfh ghkle Z[hl}\h€blesd\e~ghklsah”rimh]h sh 3ihdjZs_ggy negZgkh\h]h klZ¢
<bjer_ggx ~Zghlh iblZggd [kijlbbgjh[dZ ijb}fkI\Z g_jhajb\gh ih\fyazg_ a ~hkee”
}*bghlh "hdmf Fgl&i*"bggbodlijgrZpec a kljZ ]Jeqgbo gZijyfe\ ¢« pee ¢ ch]lh jha\bld
ijh\_~_ggy ZgZesam negZgkh\h]h klZgnk i«"i@}fk\¥ Z}fh sh kmqgzZkgz f_lh~bdZz
yde [ maZ]Zevgbeb hkgh\ge iheh  _ggy rnbgpxiakghighlZzgm ih\bggZ ih}*gm\Zlb gz
Ahdmf_gleF_ITh”rbdb °gl_JjZevgh€ hpZgdly ZgZeelbgbhg§ydhEg rdheb [1Z gh\e
*g\_klbpecgh€ ijb\Z[eb\hkle ieMijb}fRINh "hZ o ie*oh”"b negZgkh\h]lh =« KkljZI_
hjlZzgeazZp+sc F_lh~bdb ijh\_~_ggy ihlfelg[e’ ' dhgkm~ih\e~*gh hkgh\ge _e_f_glb kmgqg
Zg&eam negZldkhhihzZjkvdh]lh klzZzgm ieXNijbh~bdb edgih negZgkh\h]lh klZgm i<”"ijb}
}kINV 1Z hjlZzgeaZpec F_lh"bqgbo j_dhfihgZgmegZijbk
ZgZeeam nedBRgkiMahjkvdhlh klzZgm i<”ijb
}KIV 1Z hj]ZgeaZpeyd<Z [frgeb aZI\_j~"_ge* <bkgh\db + i_jki_dlb\b ih~"Zevrbo "hke
hdj_fbfb \e~rhfkI\Zfb « fegekl_jkI\Zfb \ijhgk\m ~Zghfm gHIjyfegZgkh\bc klZg vyd
jhde\ 1Z m ih”Zevihhgm g« kdez~"gZ ~bgzZfeqgZ dZI_]hjey \bdebdz}
H~rgbf ea kmll}\bo kiejgbo f_Ih~"bggba@libhlZgwywZmdh\pe\ ¢ ijZdibde\ m kbem k'
} aZpbde_geklv gZmdh\pe\ o ijZddhkks g gZeevdb m dhgl_dkle eg”rbdZlhjzZz k
\bdhjbklZgge negZgkh\bo dh_nepe}gle\ n@®gdipphlgmyZ2ggy Ze_ c fh eb\bo i_jki_
nZos\pyfb a negZgkh\hl]h ZgZeeam ifZidngrmh}hvklya\bldm [Z ajhklZzggkmZjhhkle [
[eevr_ ilgbda\ yde fh'gZ jhajZom\alkeydZn gZ p_ aZijhihgh\Zges gZijyfb \b
NZgbfb alelghklddzZz \ _ebq_agZ deefadtkke gbo |_hj Ibfygdgbohta mlihgg_ggy:
dh_nepe}glel kmdéWximikhjfmex\Zggy dZl_JhjeZelhvgphlecgh]lh ZizjzIm [1Z f_Ih”~bq
h[f}dlIb\gbo \bkgh\de\ ijh negZgkh\bh[ekliZgh[mfhl\eeZgibode geklx gZ jhajZomc
ieMijb}fklI\Z G HklZiffxd [meb ~hkree~dZggh\bo dh_nepe}glel g_\erih\ergekl>
gZc[eevr ihrbj_ge f_Ih~bdb 1Z fh”_Ergba&tyZq_gv negZgkh\bo dh_nepe}gle\ o
\bdhjbklh\mxlvky ”"ey hpegdb negZgkhhéhklkdzZigrhh*bd jhajZomgdm hdj_fbo ih
ieMijb}fkINZ @ :\Ihj ijbcrezZz ~h \bkgh\dkmzZskgb f j_Zesyf l]hkih~Zjx\Zggy 4
ihgz~n gZmdh\pe\ gzZz~Zxlv i_j_\Z]nkilbybbhrglv gZ gZr ih]ley” ihdjzs_



ZgZeelbggh]lh_ cgadgw ijbcgylly hi_jZlb\gbo ;hexo F : ?dhghfeqgbc Zghe-a gz
e kljZl _Jeqgb@e-gkiZdbo jer_gv ke[gbd F : ;hé&xo;mjqg_\kvdbc F 1 =h,
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THaroToeka seiTrocT! J0 anazizy

>| TTinTREPIREHHS ODABKALHOCT] B ODMALLT $RITHOCTI |

H| KopurysasHs M0Ka3HUKIB 3BITHOCTI 3 YPaXyBaHHAM BIUIUBY 1HMIISAIUT |

JoroToro Mnardna eheKTHRAOCTI |

S Cuinka Q0TpHMALLH
AHnAaMiYIEY MojIENIeH

3a0e3nedye s MO3UTUBHUX 3MIH CTDVKTVDH KaImiTany |

Junamiunoi (piHaHCOBOT piBHOBAr akTUBIB 1 1ACUBIB

Ananiz cTpykrypu banascy (repTuraTbHUl ananis)

Ananis CTPYRTYPH axTuBie BT AHBNTE NKBLIHOCTE AKTHRIB

Ananiz cTPVKTYPH DacKpir

BT, GHAE LePMEHOBOCT] FIOUALWSHHS [adHEiR

Anamiz nunasicy nokaznukis Bananey ra ix
CTRYKTYPH {TOPUOHTAARHIH aHAiR)

Auanis saprichoi Ta CTPYRTYPHOT AMHAMIKE aKTHBRIR

> ARamis BAPTICHOT Ta CTPYRTYPHOT BIHAMIKH AacHBIB

Ananiz dinancoenx xoedivienris

BIATACTIPO-
MOMRHOCTI

efexTHRHOCTI

(pinancopoi - d
MgNEHOCTI

CrIFROCTI

Jizosol

AKTHBHOCTI

Onfigka igsecTHIERACT
npueabiueoCTi

QOninka GiHAHCOBHX
PHIHKIB

Ouinka AMoBiproOCTI
CaHKPYTCTBA

(DakropHril aHANIZ NOKA3HUKIE PIHAHCOBOTO CTAHY
OOTpyHTYBaHHS BICHOBKIB JUTSI TPUAHATTS YIPABIIHCHKAX
PillIeHb OIIEPATUBHOTO Ta MEPCIIEKTHBHOTO XapaKTepy

Jbk Kljmdimjz f_Ih~"bdb dhfie_dkgh]h ZgZesam nesgZgk K\ jf KIZgtm i<2ijb}fkl\Z
Z\lhjhf

E1L?J:LMJ: e _flgZeeam ihdZagbde\ [ZeZgkng L H
dh F < lhghfZj_gdh lgl_JljZpecges ne
_dhghfeqge gZijyfb jha\bldm MdjZz€gb a
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M>D

Fhjha X X
A djhn aZ\«"m\zZq dZn_"jb [mo]Zel_jkvdh]h h[eedm hih”ZIdm\Z
fbjkvdbc gZpehgZevgbc Z]jh_dheh]eg@bthibge\_jkbl_ | f

MIJ:<E1GKVDBC H;E1D ?DHERBHGGEH1QGBO
G:KE1>D1< QHJGH;BEVKVDH2 D:L:KLIHINB/6EKL<:0

:ghlZpeywhfie_dkgZ hpegdZ _dhghfeqgbo gZkees~rde\ Qhjgh[bevkvdh€ dZzZlZ
JhkihrZjkvdm ~eyevgeklv ieMijb}fkI\ ihlj_[m} egnhjfZpecgh]h aZ[_ai_q_ggy Y
azZ "hihfh]lhx f_Ih”e\ mijZ\eegkvdh]h h[eedm :\lhjhf RjZZjhiaFprEghijZre kv
hfeedm ~h”ZIdh\bo \bljZl yde \bgbdzZxlv gZ i*”?ijb}fklI\Zo sh \_"mlv Jhkih"z
ihkbe_gh]h jzreh_dheh]eqgh]lh dhgljhex a \bdhjbklZggyf egkljmf_gle\ ghjfzl
sh hjl]ZzgeaZpey h[eedib\gBflghihljzlzfb i_j_~[ZgZ} nhjfm\Zggy \bljZl gZ k
h[{f}dle\ ~eyevghkle \ jhajeae ghjfZlb\ge \bljZlb nzZdlbqge \bljZlb \e”obe_g
ghjfib\gbfb \bljzIzZzfb ~h~Zldh\e \bljZlb ih\fyazZzge a mfh\Zfb Jhkih*Zjx\Zggy
Jhaleygmlh jeage fh eble \ZjeZglb h[eedm h[f}dle\ ]Jhkih"Zjkvdh€ ~"eye\
ghjfZlb\gbfbj¥EZfb

Dexqgh\e kehhKih~"ZjkvdZ ~eyevgeklv mijZ\eegkvdbc h[eed peevh\e \bljZIt
\bjh[gbpl\h negZgkm\Zggy Q:?K

ORURK
'RFWRU RI (FRQRPLFV 3URIHVVRU +HDG RI WKH '"HSDUWPH
=K\WRIDWLRQDO $IBRHFRORIMRDOK\WRP\U

0$1$*(5,$/ $&&2817,1* 2) (&2/2*,8@82120,&
&216(48(1&(6 2) 7+( &+(512%</ ',6$67(5 $7 7+(
(17(535,6(6

$EVWEBPWUHKHQVLYH DVVHVVPHQW Rl WKH HFRQRPLF FRQVHTXHQ
RQ HFRQRPLF DFWLYLWVWVIRQ IRQPBWBERQVSHVRYHEXKQUHKLFK FRXOG EH F
PDQDJHULDO DFFRXQWLQJ WKBIS SDRW RRUWKRU RSRYRGIRULDO RFFRXQ)
DGGLWLRQDO FRVWV DULVLQJ LQ FRPSDQLHV WKD@F & QBXEQG\E XK Q
HFRORIROWM®RO XVLQJ WKH WRROV Rl UHJXODWRU\ DFFRXQWLQJ 'H
WKH UHJXODWRU\ FRVWYV ERWWRBY HD WV IQH |FEERRBYARMQ RV RI UHJXOD W
DFWRNVWY¥ GHYLDWLRQ EHWZHHQ DFWXDO DQG UHJXODWRUWLROQVV [
LQ WKH JRQH RI WKH &KHUBSR¥VR SXFHFRGY QRW D FFRXUOW. QJ WKRIREMHF
WKH HQWHUSULVHVEU i HFRQDILVERUHBR VW

.H\ZRUEGXVLQHVYV DFWLYLW\ PDQDJHULDO DFFRXQWLQJ WDUJHW I
&KHUQRE\O QXFOHDU SRZHU SODQW

IhklZzgh\dZz ijhle_fho\Zjey gZz m ydbo gbk_evgeklv gZk_e_ggy g9Z
Qhjgh[beawkv :?K ijba\_eaZ[fjim~g_ggy *“_\Tyghklbo jhde\ fbgmeh]h klhjeqqy i_j_'
[eevr yd kylp dfl_jblhje€ MdjZ€gb feg hke[

J kim[eedb ;eehjmkkeckXdh¥h N_~" jZpe€LZdh  agZqghlh aZ[jm~g _ggy \gZke+"h
seevgeklv azZ[jm”"g_ggu "jZf'be h &V ydhgbevHh€ dzZIlzZkljhnb aZagZeb I_jblhje€
i j \bsm} d;d f_\b ggy pvhlh jel\gy a¥lje€ Ghj\_Je€ Gef_qopolf Npgeye
aZdhgh~zZ\klI\hf aZzagZq_gbo djZz€g "halhdyljgr€ gK&hd g<€ R\ _cpZj-€

|_jbhje€ ~h dZl_]JhimEglm&|[ <gZkee~"hd F_grhx fejhx azZ[jm~g_gh |_jblhje€ g
Qhjgh[bevkvdh€ dzZIzZkljhnb ihkljz " ~Zeh_[jgbhaMdhib Qhjgh[bevkvdes \biZ*"b [meb
feevchge\ ex”_c gg_ojm _jblhjeyokhZge gZpehgZevgbfb ie*jhaneeZfb jeaghl
jhalZrh\zZgh fZc" _ Ib&kgpogirhkgdle\ yde a”eckgx\Zeb jzZ"eZpecgbc fhgelhjb
MdjZ€ghb J_kim[eedb ;eehfntkdMh€1Z I|Jjblhje€ :a+€ Ile\geqdb€ g jEd\ZIhje£€
N_"~_jZpe€ A gbox\ MdKkZ&E€gk_ebs « fekl



:lezglbggh]h [Z Lboh]l]h hd_Zge\ m iedtpdedet hkghlgh]h fZl jeZem ~hkee”
ie\dme- Klbfmex\Zggy jha\bldm is?ijb}fgbpl\Z } hA
GZ “Zev "_j'Z\gZ iheelbdZ a ih"heapdgll glZk j_]JehgZevgh]h_dhg g h
eede\ Z\Zjs€ gZ Q:?K sh”h J]hkih/BEpkbtdre « ahdj_fzZ ~"ey \erjh~ " _ggy |_jblhje
Neyevghkle ienijb}fkIN }  [_akbkl_fgHk]hH&ekky sh ihkljz"~Zeb \+» Qhjgh[be\
g_"hklZlgvhblghd \hgZ kijby} nhjfm\Zdg@kxZkljhnb <jZoh\mxqgb lekgbc al\fyahd
khpeZevgh&le€ m qZklbgb ihkljz *"Zegyih "h[jh[mIm klZghf gzZ\dhebrgvh]h Kk
gZk_e_ggy jhajZzomgdm gZ ~"hihfh]lmbs#a I&h\dgelZebf jhalbldhf hg_\b”gh
ijh\hdm} khpeikbubbh]leqg_ gZijm _gggmeviZldygZzevgh]h jhalbldm \ peehfm [m
k_j_~ ihl_jieebo ]jhfzZz~ryg Z 1Zdh" g_ lihgdpZeimitbky ydsh _dhghfeqge ihdZagb
“h ihablb\gbo afeg jZ"*Zpecgh€ kbhkEg+€ZdBEo \*~ Qhjgh[bevkvdh€ dZI|Z
lihfz~"kvdh€ "mfdb sh” h gZkee+s~rde\ pe}§ qrhjpZo ajhklzlib ~halheyxqgb ex"yf
G_kijhfh geklv ~_j Z\b j_kmjkgh azZ[haijgbV\BIlb [sevr ddZ[sdkhdes "hoh”b
gbke_gge icev]b 1Z dhfi_gkzZpe€ az"_de@jlibyg_m_"_ggy keevkvdh]hkih”*Zjkv
Qhjgh[bevkvdhfm azZdhgh”Z\kl\e a h?dpdbp[hdingZ «lhe<kke MdjZ€gb [jZ*"bpecgh
adhgh”~zZ\q- h[f_"_ggy sh”h jhagbldehky g_j_a gbavdm ijbjhrgm jhAxqgekl
Jhkihr"Zjkvdh€ Neyevghkle gZz jz"edzidMbgh gm dbkehlgeklv fZehdhglmjge
aZ[jm~g_gbo |_jbkhjegoh]lh kglZ]lh~ge } qgZklm i_j_a\heh _ge<klv 1Z aZ[hehqg_g-kl\
h~rge}x a gZcZdlmZevgerbo ijh[e_f iikehgehlhogyljZzecah\Zgh€ _dhghfeqgh€ kbkl
gZkeenrde\ Z\Zje€ gZ Q:?K ijbjhrgzZ \«ggeklv iheekvdbo a_f_ev i_\ghx
jhx \jZoh\m\ZeZky N _j7Z\Vhx reyo
:gZe+a hklZggeo "hkee""_gv<elim[e<dBRA*¢ gp- Zpe£€ azdmies\_evgbo peg
gbagyghbfb "hkes~gbdZfb jeagbo ]Zema kG4 MGR M Mbpsx sh AzZ\Zeh afh]m i_j_|j
eedh\Zghpvh]h ijb\h"m agZqggm deevdsklxkImYB" ¥ glb gZ dhhbEjkIVhda J+jrbfb
f_dZevgbo gZmdh\k&@]ihZpwgZmdh\_ « ijadfeyfb A i_j oh~hdhthojhg ghkbg jhev
lbg_ agZq_ggy hacelw* _ggy < > =eZ™MIZz\hz hl _ cebhhkle €€ \ieb\m gZ p>
> F=jh~abgkvdh]h ; F >ZgbebrbgZ Kypimidphx dzjrbgzZevgh afegbebky 20
dh\z ; K 1jbkl_jZ D F KibjlglhddmeZ Fmfn\p Z]hkih"ij\Zggy klZrdlhb \BEy g
1Zeg HklIZggef gZkhf kZf_ \ _dhghfeqgeq | BEiMPijb}fkl\ sh ]Jhkih~"Zjxxlv gZ dj:
afyébky gh\e dhgp_itm@RVg"h \«"jh" 4 feyo <h~rghqZk ijhp_k jharbj_gh]h \eA]
"_ggy \bjh[gbpN\Z Z hiI"_ c keevkvdbopljhfyHp1¢z gz ]-jrbo az ja kepyrdklx

<=:gMjecqmdZ ;Hjh~egZ NFDjhib\dZ ijZdlbggh mg_fh eb\b\ky

1< ljhdhiz KFZeegh\kvdhlhKZ[emdZz KblmzZpey agZqgh ih]ejrbezky q_j_a |_
< | KblghdZ | KZoZpvdh]t Xjgbrbg eekky MdjZ€gb gZc[sevr ihkljZ ~Zeh \«" g
1Z g GZjzae ijh\_"~_gh jy* “hkerh€_gVeklhje€ ex”kl\Z | _ogh]_ggh€ dzlI.

ih\fyazgbo «a iblzggyfb ih[m~hib gZ izApplfkd2 Qhjgh[bevkvdec : 2XKDKGEII_x
_dheh]eqgh kijyfh\Zgbo kbkl_f [mO]ZIQJ|Lrﬂl|§)“€hM1dJZ€gb 8ZIgKlahAgk ieZg 1Z]j
h[eedm &mZedhgljhex Zm@bdInHI> hlh fZkrlZ[m Z ih~“heZggn[gZkeahds\
ie~"klZz\ « fhhé&b_c gZmdh\h h[%ojmglthgfy]\fb _jeh” iekey Z\Zj*€ gZ Q:?K ~h
\bjer_ggy ighfb af[eevrbehky Ney hkfbke _ggy g_ leevdb fZkrlzZ[ghkle [
ljhl_ kblmZpey sh kde<zheggZkys\ jg ] sh |ha3 beZky gZ “heyo feevchge\ e
“he&<""m\ZeZky kbkl_fgh a mjZom\ZggyfjZdgn \hQIehfm « kijbgbgbeZz dhehkzZevg
Zg&elbgghlh aZ[_ai_q_ggy kdeZtigbo kNBrZ’zqugfz c j_Zevgh€ _n_dlb\ghkle \"blbc
glieqgbo ijhp_ke\ « yl\bs \bdebngbo Nblybﬁrmobrf ggy nge-’\d e\ dZ1Zkljhnb gZk.

_déh]eqgbf gz\zZglZz" _ggyf [_aihk_j_"gyhawh i@”hjh\fy « “blly ihkljz ~Zeh]h gZk_
ijb}fkINZ P _ amfh\beh g_h[oe"geklv ijhh[&_f0Y gZkleevdb hg \b~gZz gZ]72
hd_fh]lh "hke+""_ggy aeh[h” _ggZ sh \bcrez azZ f_ "+ j ]ehgm

. z ‘hgZevgh]mz Z \gbfb hagzdZfb c
rKzgnaz zveggn ke g0y | Bz gh Moz G0y <hgZ inii tmy kb
e_gy * jhajZzomgdm _dhghf-ggkto 92"6 m\Zggy “hilbfekibgqghig\b i _jKi
d*\ Qhjgh[bevkvdh€e dzizkljhnb gZ |-A|Jé EPQ Reevkvdbo 1 iblhjec TmjZ
>ey pvhlh ihklZz\e _gh az\*"Zggy [h[%ojm -kk}dhx Z\Zje }x -
Ageklv p-evh\h]h n-ngkm\Zegrg]yqlhde
('4 Igl aZ[_ai_q_ggnpcigle_dkgk

0 nge-"d\ Qhjgh[bevkvdh€
ebim gZ ]Jhkih~"Zjkvdm ~eyevgeklyv

gh_dhghf qgbo gzZkee"de\ Qhjgh[bevkvdhd df
jhnb gZ i-"ijb}fkl\Zo ~hkee<”"blb hj]Zg-g %gcgl

|1Zggy kl\hj_ggy kbkl_fb mijZie-gkvdhph ‘M ckgx\zIlb az ~hihfhlhx f_lh~s\
N N °

h~zldhibo — \bljZI yd \bgbdZxly, kg hlh h[esdth}qZk@bc \ieb\ gZ je\ g
ienijb}fkiNZo sh \lMkmh¢Zjkvdm "eyevotkiV7| th ep\bc az 1zdh€ hjjzg-azZp+€ h[e

m ahge igkble _jz*-h_dheh]-qgh]lh dhglife¥qiffeq \b1jzI ~hims i j \bljzl « t
\bdhjbkiZggyf ~gkljmf_gl+\ ghjfZlb\gh]h’ 99?%99”,{6« j_kmjk-\_gj?u);dj_b]\_zmleky .
gZlkmigbf \b\qg_ggyf alelgbho ihdZagbdes\ Z
A_ggh m ijhp_ke Jhkih~"Zjkvdh€ ~eyevghkl:



i_j\bggh€ f*lygdbpe€ c ihlhggbo h[eedh\bo<AZeb\bf e f glhf hjJ]ZgeaZp+€ hlee
ibkeLZdbf \BEH \e~ih\e~rZ} ghjfZIbAgbc fijhp_km azZ ghjfZlb\gbfb \bljZIZfb } nhjfm
h[eedm \bljzZl » dZevdmex\Zggy kh[e\ZjghkFe W[IfZdiZ9gy j_kmjke\ gZ klI\hj_ggy
Neyevghkle NeygWkle Ghjfm fh 'gZ jhaley”~Zlb yd \Kkl
<Z'eb\_ azZ\"Zggy h[eedm aZ ghjfzZzibkegphlc \dbdevdekgbc \bjZa j_kmjkm gZ \b]
jZ1Zzfep_ k\h}gzZkg_ ihi_j_~ _gdew_jZphégbpe ijh mdpe€ aZ mfh\b \bdhjbklZggy
gh]lh \bdhjbklZggy ijbjh~gbo fZl_jkbDgtagbloogheh]e€ IZ hj]j]ZgeazZp+€ \bjh[gbp
I[jm™bo enegZgkh\bo j_kmjke\ ie”ijb}fklI\Ekgh\gbf az\~Zggyf ghjfZlb\gh€ kbl
hi_jzlgbc ZgZee+a \bljzZl gZ \bjh[gbpl\hh[edmbtbljzl } dh@zZhdbljZlZfb reyohf
NZ} afhlm jhadjb\Zlb g_ \jZoh\Zigrjeyyjdbgy nZdlbggbo \bljzl «a ghjfZlb\gb
[x~" _Im\Zgges 1Z 1bqgigZd jh[hle j_a_j\bdh gbf h[f}dIlhf \bljZl p_gljhf \e”rih\e~rZev
AhAZlidh\e \bljZIhTgZgh a mfh\Zfbh[f)Jdf dZevdmex\Zggy * dZevdmeypecghx

Jhkihr"Zjx\Zggy \ ahgeg@:d?AK b \jbh & hbe v <eZkg_ gZy\geklv e« o0Zjzdl_j \e"obe
]hkijhajZomgdh\h€ Neyevghkle i efjthlart em¢)Z\eylb \bjh[gbqgbf ijhp_kkhf afec
i*?ijb}fkIN\Z sh [_jmlv mqgZiglvgmfm\bjhghjfb \jZoh\mxqgb ihlj_[b Jhkih”~Zjky
ijhp_ke Neyevghkle

Ghjfzlb\gbc f_Ih” h[eedm \bljZl gZ iHijjZgeaZpey h[eedm aZ ghjfZlb\gbfb \b
}fkiIVZo yde aeckgxxlv JThkihr"Zjkvdm %eye#gekZd mhjfm\zZggy \bljzZl gZ kl\hj_gg)
ahge Z\Zj*€ Qhjgh[bevkvdh€ :?2K Z hlls\ cekekighkle m jhajeac ghjfZlb\ge \
h[eedm « dodev¥Zggy az ghjfZlb\ghZlligg \bljZIb \e”"obe _ggy f¢ nZdlbgghb!
\bljZ1Zfb %jmglimxivky gZ ghjfib\gbfb \bljzlzfb Ahazlidhle  \bljZlib

ghjfm\zZgge \bljzZl « h[h\fyadh\hfm Kd&§gazZzggea mfh\zZfb ]Jhkih~"Zjx\Zggy \ ah
ghjfZlb\gbo dZevdmeypesc sh”h dh ghQh?K[T}dIZ
Neyevghkle ienijb}fkIN\Z [_a fh eb\h]h \iEeb\eb\e jeage \ZjeZglb h[eedm h[f}dle\
gZkeenrde\ Z\Zje€ ghjfZlb\ge \bljZIb NZjkvdh€ "Neyevghkle ienijb}fkI\Z aZ ghjfZz

khkl_fZlbgghfm \by\e"0ode_gv \bljzIzZzfb ~ey ihlj_[ \by\e_ggy €0 \+«"obe_

nzZdlggpo \bljZl ea mjZom\Zggyf gZkerthit\bZAgg=€c g_ " hljbffZeyghlhj | _ogheh
Q:?K 1Z fh eb\h]h \ieb\m ah\gergeo « \guglghddeojhp_km 1Z \bdebdZgbo Z\Zj<}x gz
nZdlhjs\ \e” ihlhqgbo ghjf \bljZl j_kmjke\ Ijb i_jrhfm \ZjeZgle aZklhkh\mxlv iZjz

i_jeh”"bgghfm \g_k_gge afeg m \kdbghhéeegr ghjfZlb\gbo « nZdlbggbo \bljZlI
ghfb jbklzggyf h~ghlh ZgZee<lbggh]h jZomgdm

devdmex\Zgge nZdlbgqgh€ kh[e\ZjlIhle« hijfjid M  pvhfm \biz*"dm \e<”o0obe
[\ ~eyevghkle \jZoh\mxgb €0 ghjfZlb\idmjxkdha\2yPi_fZIbgghyd jeagbpx fe
leklv IZ \e~obe_ggy \e”" ghijf nZdlbggbfb «fZlgphigbfb \bljzIlZfb a

Paxyeme 23 1001 “Bupobuurse”

At (mepiuii 00’ €KT BUTpAT B IEPIIOMY CTPYKTYPHOMY ITIIPO3MALIL) K-t

COpMYBAIINS BITPAT 33 CIATTAMK Crucanus BUTPaT Ta onpubyTKysaHHa 00 eKkTiB
IEELHOCT]

dakTHMIE | HOPMATHBHI|  BlAXHIEHHS

1) HOpPMATHBHI BUTpPAaTH HA PAaXYHKH CTBOPEHHX
o0’ exTiB KAy AT {HiATeHOCT)

2) BiEXWIEHHS HOPMATUBHHUX BHTpAT Ha PaxyHKH
PE3yNbTATIB JSITBHOCTI  (COOIBapTICTh peaizailii,
HESARE PUTCHE RUPOOHAUTERO)

I esagepuicuse pupodLuLie

() 3) F00ATKOBL BATpark, NOB A3aHI 3 apapicid Ha
loTouni BUTpaTH HJAEC 2 paxynok miznopore dinancypanms
-

HezapepureHe BUPOOHHUTBO

Jbk lhjy~hd nhjfrgtg§gfhb\gbo \bljZl [_a \bdhjbklZggy hdj_fh]h ~ey jh
az h[1}dIZfb \bljZI

ZgZeesas \*"obe _gv \e” ghjf « "hrZ]phhiimdzZgdyf €0 aZ hdj_fbfb ijbgbgzZfb jbl

jZ1 ih\fyazZgbo ca Z\Zje}x gZ Q:?K aZ ijbydgfle«dm \bljZl ijb pvhifmjbXjezZgle \IL
Ilhfm gbkee \er gZkeenrde\ Z\Zje€ <« \eAHm&Xbwe \ng'bfh ZgZee<lbgqgbc jZomghd AZ *
hkh[Zfb > @ omgdm aZibkmxlv nZdlbgge ihdZagbdb \b
j_kmjke\ sh™"h €0 deevdhkle ¢ \Zjlhkle m j



fZlb\gbo ~Zgbo ijh \bljZlb \ i_j_jZomgdmA%h Abfi Ihf jZomgdm jbk \e~h[jZ2 Z
gZq_gbo gZ i*"ijb}fkl\e deevdekgbo « pelghntbghghdiib\ge \bljZlb \ i_j_jZomgdm gZ
gZ nzZdlbggbc h[ky] klI\hj_gbo h[T}dI-\IBeggdeghkdy] kiI\hj_gbo h[T}dIe\ "eyevghkl
I1Z gZy\gbo \¢«"obe_gv f¢  nZdlbggbfb < wlhjfZHgb[midh\mxlvjfZZb\ghx \gbh]

gbib \bjlzlZzfb aZz ihdZagbdZfb deevdhklghxkkike\Zjleklx kI\hj_ge h[T}dIb ~eyevg
I1Z €0 peg AZ dj_"blhf jZomgdm aZibkimfrixIvVJhwkdh®_[_Ih\_ kZev~h g_azZ\_jr_g_
NZijlkdw hi_jzZpe€ a hijb[mldm\Zggy nzdldmmlhhkV\ghjfZlb\gec hpegpe GGD

j_gbo h[f}dle\ "eyevghkle aZ ghgbZlb\ghx \bjh[ GGD GGl [H3< K

ghx kh[e\Zjleklx [1Z \e”"obe_ggy \e» gMf @&y _az\_jr_g_ \bjh[gbpl\h azZ ghj
\bljzlb a\elgh]h igZehZmmgdb kh[e\ZjIHbNghx hpegdhx gZ deg_pprAMgIGS li_

Paxyuox 231001 “Bapobunuiso”
(sepunil 08 eXT BUTPEY B HEPWIOMY CIPYKIYPHOMY FIAPO3IINT 38 HOPMATHEHOK GLIEHKOK)

AT K-t

Cuaucanna surpar 14 OnpudyTRYBAHRS 00 exTis

hopmypRaHHg BATPAT 33 CTATTIMU | .
AinbHoeTi

| HopmaTiaHi BHTpaTH

HopuatusHi BUTPATH HA PAXYHKMA CTBOPEHUX 00 eK-

licaaneplieric BHPOOHUIITRO TIB KQILKyJLIUL (ALUILI0CTI)

(+
| TToTOUHT SHTHATL
7|
) -
7
Heaapepusiene BHPOAHHIITRO
Jbk lhjy*hd nhjfgbhdghlp\gbo \bljZl gZ hdj_fhfm jZomgdm

j_ZeeaZpe+€ 1Z g_azZ\_jr_gh]lh \bjh[gbp#\zaZ¥ jsh@h \bjh[gbpl\h aZ ghjfZlb\ghx h
Ah~rZlidh\bo \bljzl ih\fyazZgbo ca Z\ZjeyZ QhyRIhgdZ a\elgh]lh i_jeihihhggG <ghj
jZomghd peevh\h]h negZgkm\Zggy fZko'ogrellglg¥lib gZ ki\hj_ggy h[T}dle\ 7oy
aZibkmxlvky ~Zldh\bfb Jhkih*Zjkvdbkbe G<KghjfZlb\gZ \bjh[gbqgZ kh[\Zjlek]
hi_jzZpeyfb i jglboN ihje\gygge a ghjfZflol\hhj_gbo h[f}dIe\ "eyevghkle
\bljZlb ih\fyazge a Z\Zj*3a\bpg Z@ ghK GZ jZomgdm \**obe_ _@¢W ZgZe-<lbggh]h
aZibkhf _dhgdihdh[hf klhjgh jZomgdm \eMh[jZ Zxlv jeagbpx f¢* nZ
Ijb ~jm]lhfm \ZjeZgle \bdhjbklh\mxlv gbfibghf ghjfZib\gbfb \bljzIZfb ijb klI\hj_
gbc h[eed hdj_fe ZgZeeslbgqge jZomgdbh[Mgdldy Mh{yZ2vghkle ydZ \bgbdz} az ]Jhkil
"_@y ghjfZib\gbo \bljzl \e*obe_gv \+* ghjfiZlpayfb g_ ih\fyazZgbfb a gZkee<"dZfb
Iz ~h~rZldh\bo \bljzl ih\fyaZgbo «a Z\ZQ}XKgZaQ~Pl\hem \erih\erZevghed ijZpe\gl
jbk ijb}fkI\Z jbk

Paxynor 231010 “Bupodungree”
(BimxuIeHHS 3a MepuruM 00’ €KTOM BUTPAT B TIEPIIOMY CTPYKTYPHOMY ITAPO3iiIi 10
aHATITUIHOTO PaxVHKY 231001, 110 BUHUKITH 3 I03BOJIV BiIMOBIJAIILHUX TIPAIIBHUKIB)

A1 1T
DopuyRaAHHS BUTPAT 34 CTATTHAMM Cnucanna suTpaT 12 onpubyTkyBaHua of’ ekTin
IibHOCTI
Biaxuneuns sHTPAT Bi HOPMATHRHUN Biaxiaenua BUTPpaT Ha paxyHKH pesyNbTaTiB Aiik-
HOCTI {coBiRapTICTh Peanisartii, HesaBepIHeHe BEPOG-
HHLTEO)

Hezasepreene supoduBuTes

{+)

Hotouni surpary —>

-)

Hezapepuiiene supodBuUTREG >

Jbk H[eed ghjfZlb\gbo \bljZl «a \bdhjbklZggyf hdj_fh]lh ZgZee+slbgqgh]h jZomgdm
\bljZl g ih\YyaZgbo ea gZkee~rdZfb Z\Zj*€ gZ Q:?K



Paxynok 23 1011 “Bupoduuureon™
(BIIXMJICHHS 32 TIEPIIUM 00’ €KTOM BUTPAT B MEPIIOMY CTPYKTYPHOMY ITiIPO3TiIi 10
aHAJITHYHOTO paxyHKy 231001, mo BUHUKIIM SIK JOJATKOBI BUTPATH, IIOB’I3aH1 3 4B €K Hi
UAEC)
K-1

BApMYBAILS BIIPAT 30 CTATTHME CnUcanng BHTPAT T8 ONPHEVTIVBAHKA 00" CKTIR
NIAABHOCTL

HoJaTkesi BUTPATH, NOE A3AHI 3 YMOBAMH

. S 0JIaTKOBI BUTpAaTH, OB’ sA3aHi 3 aBapieo Ha YAEC
FOCTIOAaPORAHHEA B 3081 asapti YALC Hoxn TpatH, P ’

Hi PAXYHOR UBEIBOBOTO PIHAHCYBAHHA

Hesasepwee BUPOSHALTEY

{+)

[orouni BuTpaty —>

-)

Hesapepluene BupobHuiao

Jbk H[eed ghjfZlb\gbo \bljzZl «a \bdhjbklZggyf hdj_fhlh jZomgdm “ey y¥d*obe_ggy !
Ah~rZldh\e \bljZlb ih\fyaZgZ QZAKje}x

AZ ~_[_Ihf jZomgdm az klZllyfb \BZggynkj\hj_gbo haPdlr)fZlb\gbfb \bjh[
fmxlv \e*"obe_ggy aZ g_az\_jr_gbf \bjhgblgpfhibljZzZlZfb
ihlhggbfb ]Jhkih~"Zjkvdbfb hi_jZpeyfb AZAd& _[blhf jZomgdm aZibkmxlv Jhkih*Zjk
Ilhf jZomgdm kibk'mbklev ggy \ qZklbge \HYE€ nZdlbggec deevdekgec » peghlec hp-
sh~h kl\hj_gbo h[f}dle\ ~eyevghkle gZihfZZghgmddm hijb[mlidh\mxlv klI\hj_ge h

kh[s\Zjlhkle j ZeeaZp+€ Neyghkle \ ghjfZlb\gec hpegpe \bjh[gbgh#
GZ jZomgdm \s”"obe_gv "h Zg\ZgbhikteghZh kibkmxIv \e*obe_ggy \*" ghjf.
jZomgdm \eMh[jZ Zxlv jeagbpx fe \bFAlbgZ jglodnkh[e\Zjlhkle j_ZeYagpe+€ * 0.

gbfb < ghjfZib\gbfb \bljzIzZfb ijb kI\lhjgddh \bjh[gbpl\Zz Z ~h~rZIdh\baz\bljz| i

h[f}dle\ "eyevghliZl \bgbdZ} aZ ]Jhkih*"Zjkbdbfh Z\Zje}x g& dZ?Komghd peevh\h]h
hi_jzZpeyfb ih\fyazZgbfb a Z\Zje}x gZ @<@RgkjnkZggy

Hl[eed \aZ}fh”e€ ienijb}fkINZ gZijZ\e_c

M Ij_Ivhfm \ZjeZgle h[eedm ghjfZIb\gbgfiZglgy \bljZl sh~h ihffydr_ggy \ieb\i

jbk nhjfm\Zggy €0 a”eckgxxlv aZ ri2dldQhgghjbevkvdh€ dzZIZkljhnb gZ ]Jhkih:

deevdekgbfb ¢ pegh\bfb ihdZaglddiZfb Zehejbgrkilv ih\bg_g a“eckgx\ZIldkv m jZfd

JZomghd 3<bjh[gbpl\h”’
i_jrbc h[f}dl \bljzlI \i_jrhfm kljmdIimjghfm ie~*jha”ee-
Tt Kt
DOpMYBAHHA BHTPAT 33 CTATTAMK CruicaHus BHTPAT Ta oMpUbyTRYBAHHA 00 €KTiB
AIHBLHOCTI

—I Daxkruyii surpata 1 ; )

) HOPMATHBHI BUTPATH Ha PAXYHKH CTBOPEHHUX 00’ €K-
TiB KATLKYIALT (TiSALITOCTI)
Hesapepluene BUPOSHHUTRO 2) BIOXWJICHHS BUTpAT HAa PaXyHKU Pe3YJIBTATIB HisUIb-
HocTi (cobiBapTicTh peanizaitii, He3aBepiieHe BUPOO-
{+} HHIITBO)

3) momatkoni paTpaTH, OB A2aA1 3 apapicio wa HAEC,

[foTouHi BHTpaTH § .
Ha PAXYHEN 1608000 (hiBaHCy BasHsL

- N

HenaseplieHe BUPODHAUTED

Jbk H[eed ghjfZlb\gbo \bljzl aZ f_Ih~"hf nhjfm\Zggy nZdlbggbo \bljZIIdkhk
\bljZlih\ffyaZgbo *«a Z\Zje}x gZ Q:?K



db _dhghfeqgh€ _n_dlb\ghkle HklZzggy GZhahdéag¥ggy Jhkih*Zjkvdh€ ~eyevghkl
af_mgm\Zlbieb\ gZkeesrde\ Z\Zjs€ Q:?K gZhprEki@hjgh[bevkvdh€ dZIZkljhnb g_h[o*"
NZjkhvm “eyevgeklv ¢ h”rghqZkgh ieM\HZagblblkdh€b \ ~_j Z\ghfm [x* _lI« Z \ i_jk
ijb[mldaklv Ib\e p_ fh eb\h gZzZj\2bwmalzd fe gZjh~gbo
lhdjbly ~h~ZIdh\bo \bljZl gZijZ\e_gihaledZ alJe*gh a Dehlkvdbf ijhlhdhehf < i
ihfTydr_ggy \ieb\m gZkee~rde\ Qhjgh[beavkVdiZErdz*eb\e \bdb"Db
IZkljhnb gZ ]Jhkih~"Zjkvdm ~eyevgeklv g_h[oe”rgh \e
"h[Zz ZIb reyohf €0 kibkZggy a ZgZe-<lbgyglblogh¥db 1Z i_jki_dlb\b ih~"Zevrbo ~“hke
omgde\ \bjh[gbpl\Z gZ jZomghd 3Peeviglv. ngZgtZghfm gZigyte\Z~" _ggy
km\Zggy <« peevhlsegg¥”™okm[jZomgdb mijZ\e-dgkMh h[eedm ~h~ZIdh\bo \bljZI m
3Dhrlb \b\eevg g+ \¢” hih"Zldm\Zggy abke<Déaltrlygbo g_h[o**"gbb " "ggy
Ib a [x* _Im 1Z ~_j Z\gbo peevh\bo nhptleih~djkvdh€ghkdyevl ahge ihkbe_gh]t
pvhfm ZgZeelbgge jZomgdb \bjh[gbpl\ZZfmt nllve hNdegqgh]h dhgljhex [1Z kieevg
"h[zZ ZIb klZ\e_ggy i*"ijb}fkIN\Z ~h ihfynegZogym\Zggy klVhjx} kijbyleb\_ k_j_~h\
\ieb\m gZkee~de\ Qhjgh[bevkvdhE dzZkZkegjihjhb khpeddgdhtieqgh]h jhalbldm g
]hkih~"Zjkvdm Neyevgeklv azZ[_é&ikpgmWd je\ge reyohf kZfhhjlZgeazp
nhjfm\Zggy nZzZdlbggbo \bljZl gz \bjkhgprZlékgh€ Zdlb\-&AZp=~€alnfg_ kijbylb
ijh*mdp+€ gWwldbgZo \«"*obe_ggy \*” ihdZggbdd4\ ggx j_]J*hge\ MdjZ€gb yde agZo
[x~" _Im\Zggy kijbylb \b”ee_ggx ~"h7ahlgh\@bjgh[bevkvdh€ dzZlzZzkljhnb gZ mki:
\bljZl gZ ijh\gy*iglhqgbo aZoh”e\ ih\fyagikdjhfh ge |_jblhjs€
ca mfh\Zfb YBkihZgdg ahge Z\Zje€ Q:?K M kmqgzZkgec ijZdlbpe km[f}dle\ Jhkih"zZ
<ke [eefvrgr \ieb\h\e A j°Z\b k\elm \bdjilgh Z\Zj*€ Q:?K mijZ\eegkvdbc h[eed Kkij
gZxlv gZ jhal\blhd « ie~ljbfdm \eZkgh]te ZgyZjdiihdh\blgzl ~ey a”eckg_ggy ]hkil
k_dlhjm qgbfzZzee dhrilb E_\h\Z qzZkldZz"Apggb€vytyldivghkle ih\fyazZgbo ea jZz7rehZz
[x» _Im /\jhi_ckvdh]lh Khxam kijyfhiml}jimBy ghpZb |_jblhjeyfb « sh~h ydbo } g_hJo
km{b~e€ 7~ey }\jhi_ckvdbo Z]jzZje€\ (GAejbld\ddh negZgkm\Zggy
\bizZlb /\jhi_ckvdh]h Nhg"m ]1Zjzglm\Eggy _dlb\hx ih"Zevrbo gZzmdh\bo "hke:
keevkvdh]h Jhkih*ZjklI\Zz ($7%) m } jhajlblhd iheh™ _gv sh”~h \bagZq_ggy i_j_
azZieZgh\zZges gZ je\g- fej™ }\jh shNAghWoINZl yde \bgbdZxlv m ijhp_ke ]t
mkvh]h [x*"_Im /K NZijkvdh€ ~eyevghkle \gZkeerhd Z\Zje€ gZ
M Kihemqg_gbo RIZIZo djef icev]h\bé&hdjZ*bgdy €0 gZ hdj fbo ZgZeelbggbo
Ney n_jf_jkvdbo ]Jhkih~ZjkI\ ekgm} g_kpwfZbgegth]h jZomgdm 3<bjh[gbpl\h™ a
ljbfdZz keevkvdh]lh ]hkih”ZjkI\Z q_j_a \IZglyfahZIgthe\ hpegdb [*heh]egqgbo Zdlb\e\
ijh]jZfm ieev]h\h€ ihdmidb ijh*mdle\ 6XSSOHPHQ
WDO 1XWUDWLRQ $VVLVWDQ &( B3URJUDP ©61$3 E13R®R3qggWnJ:
fegekl_jklI\h keevkvdh]h Jhkih?ZjklI\Z KR: jhaih
ney} fo feg Zf_jbdZgpe\ ihgz~ fe@mdF ?dheh]eqge Zki_dlb [mo]Zel_
"heZje\ yde \bBVjkaygZkmlh gZ ijh*"mddhh h[eedm \ Z]jhijhfbkeh\hfm \bjh[gbp
oZjgm\Zggy oh\wmZgb sh dh_nepekgF @ md :ljh_dheh]eggbc "mkgZe
kzfhaz[_ai_qg_gdnemknhf m Kihemqg_gdko
R1Z1Zo [ebavdh Ilh \Z]hfZ qZklbgZ dhrhAfm&Z < 1 ;mo]Zel_jkvdbc h[e-«d
ijh]jZzfhx 61$3 «~_ \ dbr_gx fekp_\bo Z]jdheth]eqgh€ ~eyevghkle m aZzZ[_ai_q_g¢
< MdjZ€ge* leevdb i_j_"[ZqZehky jhajjmld\bldd dhddlgh oh]jZney 1 < tAZfmeZz
3ljhaz]Zzevgh”~_j Z\gm ijh]ljZfm \_"_ggy@kekenmhbydh@>LM + k
Ihkh~Zjkvdh]lh \bjh[gbpl\Z gZ jZz~+hZdIb\gh @&x{jm®h\Z H K Wdheh]bg_kdbc mq_|I
g_gbo I_jblhjeyo [Z dhfie_dkgh€ j_Z[-€btZikEoc>dhgljheebg] \aZbfhk\yav b bgl.
@ H K Dh moh\Zz MijZz\e_gb_ wdhghfbqg_|
HI"_ "ey klZ[eecaZp-£€dkpfZeylyh | fZfb we _dljhgguc gZmgguc "mjgZe >7?¢
klgh\bsZ \ j_]lehgZo sh ihkljZz ' *"Zeb \egb@QhjkmiK@ bf *"hkinkiWWS ZZZ XHFV |
[bevkvdiiz€Zkljhnb g_h[o**gh aZklhkmHNPRPIND URGRSRO]JRYDQL\] LWHP
nhjfb €0 negZgkm\zZggy \ mfh\Zo j_nhjf fekp_\h]h
kzfh\jy"m\Zggy * "_p_gljZesaZp-£ Dhgp_ipey AZ]Zevgh”_j Z\gh€ peevh
< mfh\Zo h[f_"_ghkle ~_j"Z\ghlh [x"p.gnd ijh]jzfb ih"heZggy gZkee"d:
negZgkm\zZggy \bjer_ggy ijhl[e_f I_jbliQhigeNdleovkvdh€ dZIZzkljhnb dgHkdb
lihfz~ m ahge Qhjgh[bevkvdh€ diZIZkljiimbdibflhAlkdZgh\b DZ[eg _Im Fegeklje\ M
ihrmdm ~h~Zldh\bo "~ _j_e negZgkm\Zgy dIKZdggbc j_kmjB@ bf Ahklimim
kbk fgbc ieNoe”N ~h mijZ\eeggy "tKaWhWe8} ZZZ NPX JRY XD
ji_Zeeah\m\ZIlb f_oZgeafb kicevghlh negZgkmipghggX *X H[eedhhhfZpecdZ &bk
azemq_ggyf dhrle\ fekp_\h]lh 1Z p_dhdadngtighm _dhghfeqglZdmihbkPiibz
[x~" _Im dhrle\  egha_fgbo ~hghje\ XZ¥bdahjh@blhfbj JImlzt k
f_oZgeaf kicevghlhMmggydg”~Z} ijZ\h Fhjha X Fhgelhjbg] _dhghfegqgh]lh ih
JihfZ”~e \bjerm\ZIb [sevr fZKkrlZ[ge ijh[ed_tgeZ28m i«"ijb}fkI\Z 1_hjey f_Ih~heh]ey
kiIVhjx} \ergmlly \eZkghkle



azZpey fhghljZnXyFhjkat @blhfbj QD XRAK ]KXDNIOLGDMWEAHW S ZZZ XHFV U
Dmang > +  k RQRPENDURGRBRQL\] LWHP

lih klZg azoih/jki+dib\b ih~"heZggy
gZkes~ds\ Qhjgh[bevkvdh€ dZIZkljhnb ihiRQRYPHWHSWVLLD =DKDO QRGHU]KD

<_ph\gh€ JZ"b MdjZ€gb \+" Ol j ¥YLDO QRL SURKUDP\ SRGRODQQLD QD
>?e_dljhggbc jzKkmjb@® "hkimim KWWSNDWDVWURI\ QDRN\ SURHNW 3RVWDC
NRQ UDGD JRY XD ODZzZV VKRZ ELQHWX OLQLVWULYYDBNDBWD®\
J_dhf_g~Zpe+€ iZjezZf_glkvdbo kemOWyws 3KHMZIR XN POO
gZkbc klEhg ZdlmZevge aZ\"Zggy ih"heZggyY0BRBRIX <X 2EOLNRYRUPDWYVLMC
e*”de\ Qhjgh[bevkvdh€ dzZIZkljhnb ihWNYYWNP X _PRQLWRUVQKX HNRQRPLFKQ!
oh\gh€ JZ~b MdjZ€gb \~" Ol j <«<SU\LHPSWWID =K\WRWP\U
>?e jHbgbc j_kmjk@bf "hklmim KWWS ]JMDRUR] <X <XORQLWRU\RKFKNRQR
NRQ UDGD JRY XD ®DZzZV VKRZ QRKR SRWHQWVLDOX SEBWREGRORWLIC
PzéeZedh XMKZ\eegkvdbc hpeéed RUKDQLIBRWRLQDQ / =K\WRP\U Y
jmgghbd Pzwzedh X X Fhjha G 1 P_3UR VWDQ ]JDNKRG\ L SHUVSHNW\
]_evgk@blhfbj JImlzzt k OLGNLY &KRUQRE\O V NRL NDWDVWUR

PZePZedh KNegZgkh\bc ZgZeea QRL 5DG\ 8NUDLQ\ YLG DYDLOWEOH
imggbd XPzZWzZedh X X Fhjha BWKWWS ]JDNRQ UDGD JRY XD ODZV \

Kref_gde@blhfbj Jmiz: K 5HNRPHQGDWVLL SDUODPHQWYV N\
FKQW VWDQ WD DNWXDO QL ]DYG
5()(5(1&(6 QDVOLGNLY &KRUQRE\O V NRL NDW
9HUNKRYQRL 5DG\ 8NUDLQ\ YLG
=KXN 9 0 (NRORKLFKQL DVSHNWD\LDRKK H DW
KIMHUV NRKR REOLNX Y DKURSURP\KWWSR PO NROR D@ WRYLXD ODZV VKF
$KURHNRORKLFKQW ]KXUQDO 7VOWVDONR <X 6 ORUBQG<X <
=DPXOD , 9%XNKKDOWHUV N\M7RE®HDO HNR 1 8SUDYOLQV BXMWDREOLI
ORKLFKQRL GLLDO QRVWL X ]DEH]SHEWRQQL WWLMNRKR UR]Y\WN X
HNRQRPIGYR =K'78 =K\WRP\U v 7VOODONR <X 6 ORDGEXGEKX <X

.RIKXKRYD 2 6 -HNRORJLFKHVAHMNREFKHW ]LL@BQARRY\BXW®D GIK\WR
ORJLFKHVNLM NRQWUROOLQJ Y]DLPR¥YWD] L LQWHJUDFLMD 8S
UDYOHQLH MHNRQRPLFKHVNLPL VLVWHPDPL MHOHNWURQQ\M
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<hjhgdh J F
d ¢ "hp dZn_7~jb Zm”~blm ZgZeeam |Z hih~"ZIldm\Zggy Ev\e\l
f Ev\e\

IHKE1>H<G1KLV IJH<?>?GIEGGNHJF:P1CG?
A;?2A1?7Q?7GGY <GMLJ1RGVH=H DHGLJHEX

ghlZpewklZIlle “"hkeer'| ghi_Ibgge i**oh”b ~h jhadjblignhdgZpe-gghlh azZ[_a
i_g_ggy \gmljergvh]lh ¥ag]ligeeng_gh gZmdh\e [Zq_ggy \elgbagygbo « aZjm[* gb
\Zggy \*~*hfgbo ghjfiz\Ni\plw 2zZdle\ kbkl_fb kih'b\gh€ dégb_jZprKk MYUFg-azZp-
kbkl_fb \gmljergvh]lh dhgljhex 1Z ihkees~h\ghklsJhadjblhjhi\blZgpmoy aZe_"ghkl:
_n_dlb\ghkle a”reckg_ggy \gmljergvh]h dhgljhex \e” egnhjfZpecgbo j_kmjke\
mijZ\eegkvdh]lh h[eedm H[%]mgbkVgoklZibhdjy [Im[eedm azZ p_gljZfb \erih\erZ
[x2» _Im\zZggy yd \Z eb\h]h azZkh[m mijzZz\eegkvdh]h \ieb\m gZ dhgljhevh\:
Ahkeer"_ggy [mAMINVZ gd4jyZ Jjmim\Zggy |Z afeklh\g_ gZih\g_ggy nhjf \gmljerg:
ihlj_[ dhglkhe\bagZggy gZijyfe\ \bdhjbklZggy egnhjfZpe€ hljbfZgh€ az i< kn
\gmljergvh]lh dhgljhex \ ijhp_ke \e~h[jZ _ggy ch]lh j_amevIZle\ m \e~rhfgec a\el
dhhi_jzZpe€ MdjzZz€gb « "ey hpegdb _dhghfeqggh€ljhrexdlb\ghkle pvh]h \bAm dhg

Dexgh\e kehgmljergec dhgljygehjfZpecg_ aZ[_amipgg\@ggkvdbc ph[gkjd
\eNih\erZevghkle [x”" WKirh\Bygx dhhi_jZpey

9RURQNR 5 0
3K' $VVRFLDWH 3URIHVVRU $VVRFLDWH 3URIHVVR[DWILR®H
IYLY $FDGHP\ Rl &RPPHUFH /YLY

7+(6(48(1&( 2),03/(0(17$7,21 $1',1)250%$7,21
3529,',1* 2) ,17(51$/ &21752/

$E VWU R AW UWVDLYFHVWWLKIID WIHAH RUHWLFDO DSSURDFKHVRWR | W PID®/IL\RK
SURYLWBR QHQWKKH)WHUQDOHBORQWOR|®IG WKH VFLHQWLILF YLVLRQ RI GRIF
LQWHUSBIOMBWURE@HQW DR UMINMVOIDRY IRRQARQVXPHU FRRSHUDWLRQ RI
RUJDQL]DWLRQ RI LYWHXR@OMWAR QMSIF-EPH/QREEBEMAHR@GDQFH R1 WKH HIILI
LQWHUQDO FRQWURO XSRQ WKH LQIRUPDWLRQ UHVRXUBHY WK D WDDUHE
7KH QHHG IRU WKH XVH RI DFFRXQ\WU DY GE)NHMW I BSR/S\R Q YRAE QUIRIRAMW\ FIRAD
LQIOXHQFH RQ MXKGIL FR\WRE R WK MDRHUGHNENVGI® URKXY DW JURXSLQJ D
LQWHUQDO UHSRUWLQJ IRUPV IRU WKHREXURBRF B W VRIDE @ ¥ B/ RADO W K & HE)
LQWHUQDO FREQWBERGVVBIQWWM UHVXOWYV LQ GHBDUMFMMMFPDRI FRR/XV
FRRSHUDWLRQ RIVBHYDO® B WIGRD RRQ HFRQRPLF HIITHFWLYHQHVV RI WKL\

H\ZRUGQWHUQDO FRQWUR®L ®ROIBUIADMDRQODFFRXQWLQJ UHVSRQVL
FRQVXPHU FRRSHUDWLYHV

IhklZgh\dZz ijh[eljbcgylly _n_dlb\gbok\hx q_jlm “ey gZe_"gh]lh \bdhgZggy az\
mijZ\eegkvdbo jer_gv m ijhp_ke a”eckgerggn]hhidilmgljhex ihlje[g_ ch]h ydekg_ ¢
NZjldvh€eyevghkle dhhi_jZlb\gbo ie*ijb}flpldgkmdZ[_ai_q_ggy Z ”~ey hpegdb _n_dl
I}V'h aZe_"blv \«~ ih[m~h\b gZ~ecgh€ kb«liYtBhgigmhklh\ejg_\e*h[jZ _ggy ch]h j_ar
jergvh]lh dhgljhex ydZ ih\bggZ \e?ih\e/Nd |\ Kmhlklle
gbf \bfh]zZf o [mIb «gl_]Jjh\Zghx f\Z}*"bgm <fnlggeazdrelyl fb \gmljergvh]lh dhgljhex
pegm kbkl_fm mijZ\eeggy NmgdpehgmRkithg oyq~e tih®i_jzZpe€ fZ} k\h€ hkh[eb\hkle
kblk fb\gmljergvh]lh dhgljhex } aZihjmdhkefZgpghkle sh ih\fyazZzgh ae+ ki_pbnedhx I
gZevgh]h \bdhjbklZggy \keo aBfe<Wi_kmekeeggbfb hkh[eb\hklyfb jeagbo ]Zema_c €
g_@y aZdhgghkle JThkih*"ZjkvdaEineyevdFhkde \e "kmlgeklx }*bghlh mgenedh\Zgh]h
1Zggy fh eb\bf jbabdzf ~hkylg_ggy kAN [}eeyghkFgh)hdmjkli\hj_ggy nmgdpehgm\Z
I1Z dhgdmj_glhkijhfh ghkle ie?Mijb}fkI\ « ahfiklZdgykbkl_fb \gmljergvh]h dhgljhex yd
_ddhfeqgh]h_glpeZem kih b\gh€ dhhi_jZj€ZIghx ey aZklhkmydigthy dmhiv_jZIb\



gbfb ienijb}fkINZfb gb hjl]ZgeaZpeyfb < XkhjbydbalgZq_ggy ihkes«~h\ghkle ijh\_
ie"\bs_ggx _n_dlb\ghkle €0 Jhkih*Zjx\Zdgynljshgvk]h dhgljhex a \eNih\enrg
hj]ZgeaZp+€ \gmdjrggphteph m kih b\qec dhlgnhjfZpecgbf aZ[_ai_q_ggyf ~Zgh]h ijhp_
jZpiBe_Jrm}lvky az\*ydb gZy\ghkle hdj_fbo \e~hf
gbo ghjfZzlb\gbo ~hdmf_gle\ > g @ ijhl<isthéBhkgh\gh]lh fZl _jeZem "~hkees” g
nhjfZpecgh]h aZ[_ai_gq_ggy Ih gZ kvh]hgmimgkdZxlwdhgljhev [mMm*"mqgb hkgh)
fekp_ jy™ g_\bjer_gbo ijh[e_f yde \bfZjZalmephl@hhhk mijZ\esggy ieNijb}fkI\hf
jh[db g_h[os"glddgiglyex ~hdmf_gle\ « al«dgdlo "blv m i_jrm q_jlm \¢” ydekgh€ e+gnt
nhjf Z 1Zdh® \bkhdh€ nZoh\h€ i*~]hlh\dbh[igZphXgEZe~db§ i-"Ijbfdb ydZ ih\bgg:
dhgljhevgbo kem™[ « mijZ\esgkvdh]h i_jlehgZ\emzbbfkmqzZzkgbf mfh\zZf klje€dh€ ]Jeh
Ihx ijbcgylly ijZzZ\bevgbo jer_gv \boh”ydbag_c&mygdIjb pvhfm fb aZagZqZeb sh a
j_lgh€ ]Jhkih*"Zjkvdh€ kblmZp-€ h[ky]*\ gZy\gh€ dgh€_\ZghhjfZp+€ fZ}
< [Z]Zlvho \biz*"dZo <gnhjfZpegyY ydZap m\foetrgylb ihlj_[bgwmijdeiglhgghx
N"ey dhgljhex ]hkih"Zjkvdh€ ~eyevghkl®eyinv@elMbkyieNijb}fkI\Z [EKHZ4_Pelyldbf
dje\gbpl\m ie”ijb}fkI\Z ea aZicag_ggyf jhmablditefb Kbkl_fzZ \gmlgshghbkkh }
gmlb gZ ]hkih~*Zjkvde hi_jZpe€ c ijhp_kilhhRj*byznxddhx eZgdhkklffhxk [he
Z[h g_fheb\h sh g_ “halhey} azZih[+]lbjkNpghf h[eedm 1Z f_g_""f_d¢VAf ie"ijb}fk
j_kmjke\ M al\fyadm a pbf \gmljergec dhlplihgeyygdjbcgyle mijZz\eegkvdbf i_jkhg
i*1jb}fkI\Zo kih b\gec dhhi_jZpe€ yd %Xh\eZ2yhvky ~h [_aihk_j_~geo \bdhgZ\pe\ |
kbl fb mijZ\eeggy \bfz]z} kmlllXhkkhde hi_jzZpe£€ yde a”eckgxxlvky
\“hkdhgZe ggy \bdhgZggy jer_ggy nedkm} h[eedh\Z ki
i_j_"Z}jdgm c a]jmih\Zgm gZe_"gbf qbg
:gZe+a hklZgg+*o "hke+*”"_gv <*Zim[esdeyc*s \e~ih\ergbo \gmljergeo ~hdmf_g
]hfe gZijZpx\Zggy m ~hke<~"_gge |_hp\Fbg\gbgnkjfZpesxmkiZzdhfm i_jkhgZem :e
ijZzdbgqgbo Zki_dle\ hjl]ZgeazZpe+€ 1Z f_IhibhdZIdgmIpy egnhjfZpey ijhoh”blv i_j_\
jergvh]lh dhagljffztectv 1Zde mdjZ€gkvde Ygllgx i*~I\_j~" _ggy |€®E|g'hikle kbkl_fhx

L: ;mbg_pv =Gb]h\kvdZ< =ApZcexd \gmljergvh]h dhgljhex_RKedilyg fh mlv
E<=mp2& _gdh: & jec 1&Ghjhr O>jha” [mIb \by\e g+ \**obe _ggy ihfbedb IZ aeh
| <DZex]Z =Bej_cp_\ N KZdkefh\Z e aZijhihgh\Zge reyob €0 mkmg_ggy [Z m
MHFZgmd E< GZiZz*h\kvdZ IzZgl_e_}\ fZc[mlgvhfm Djef pvh]h kbkl_fZ \gmlje
F KImrdzj DJ_~q_gdh < K Jm”gbpdhdlghex a*eckgx} [Zdhkj M} aih
E<Jb[ZedhHR_\gmd 1Z «g kihkl_j_"_ggy azZ \kefZ ]Jhkih{®jkndbfb hi_

la aZjm[*"gbo \q_gbo hdjgmptriblZggy ijhp_kZfb i<~ qgqZk \bdhgZggy =+ \bac
gwWh dhgljhex "hkeeN mZegh )\ < j_amevlzZle\ €0 aZ\_jr_ggy

?::_gk 1: ;}eh[ _pvdbc < ;mjp_\ <Z'eb\_ agZq_ggy “ey ijZ\bevgh€ hj]Zz
> DEh[[_d > DJH_jlkhg <¥Xhdheh\ ijh\_"~_ggy \gmljergvhlh dhgljhex f
< | Kmcp Nhk jZ QL Ohjglj_gZz \bagZq_ggy ihkee*h\gbo klZ~ec ch]h a”e
KHRhoeg IZ g mjZom\zggyf | _hj Ibggbo jhajh[hd \q_

M gZmdh\bo ijZpyo \dZaZgbo \q_dlbpodbjhaghéy "~hk\e*m j ZeeaZpe+€ \gmlje
NZxlwy ZdlmZevge iblZggy hjl]ZgeaZpe€dhglfihlhxbdB i<~ijb}fkiI\Zo kbkl_fb kih'b
\gmljergvh]lh dhgljhex <ch]lh jhee \ kbkldHhimjZpe€ \\Z Z}fh aZ ~hpeevg_ \b~ eebl
eeggy ]Jhkih*"Zjkvdhx "eyevgeklx ie”ijbljftklI\hkgth\ge klIZ"e€ Kzf ijhp_k hjlZge
fzxlv yd lLlbgg_ 1Zd < ijZzdlbgg_ agZzd\gfyggy \gmljergvh]h dhgljhex
ljhl_ m knrgpehjfZpecgh]lh aZ[ dhiglghggy\bdhjbklZggy ch]lh j_ameviZle\hps~h[jZ" Z]
ex s_ *kgm} gbadzZ g_\bjer_gbo ijh[e_f*mgbc ZzZki_dl dhgljhex ¢ ih\bg_g aZ[_a

ydekgbc afekl Ibo ijhp_~mj vyde ch]lh k

IhklZgh\dzZ az\"EghkiZggy jhees \gmimxlv Ko_fZlbqgh p_ fh'gZ ah[jZablb 1Z
jergvh]lh dhgljhex \ ie*\bs_gge _n_dIlb\ghkle
mijZe\eggy “eyevgeklx ie”ijb}fklI\ kih ' b\gZ&dpehgm\Zggy agZf_gm} ihgzZlhd ijt
dhhi_jzp+s€ \ kmqgzZkgbo mfh\Zo |Z igj \mikdBlg}i_j_"[ZqZ} kdeZ"Zggy \*”ih\e”
jhadjblly mdhdZen eel_jZImje ¢ gZy\dsklglz ydB¢]lthf_glh\Zghx ie*klZ\hx ~ey \
ijZzdlbggbo ijh[e”~h shlZzgv ih\fyaZgbaodlwZggy dhgljhevgbo ~ec gZ h[f}dle i_j_\
egnhjfZpecgbf aZlgydi_  dhgljhex ijbdez"m 1zZzdbf ~hdmf_glhf ~ey ijh\_~_gg
h[mfh\beb ZdImZevgeklv pvh]h "hkee*"mggkbkl_fe Kkih b\gh€ dhhi_jZp<€ } ihl

Ahdj_fZ gZ kvh]lh”gergec "kgvgaZebijzxbwy jhaihjy®" _ggy j_\eascgh€ dh
AhklZlgvh jhadjblbfb iblZzggy ald_"ghkkih b\gh]h 1h\ZjbkI\Z kih bikiké&d¥gh
ghkle a”eckg_ggy \gmljergvh]h dhgljheh\ sihvgdmhgv €0 hjl]Zge\ mijZ\esggy * dhg
fZpecgbo j_kmjke\ yde nhjfmxlvky kbklkfhx @ M gbah\bo KkljmdIimjZo ki
mijZ\egkvdh]l]h h[eedm \bdhjbklZggy dljbrdjdpeez }itKI\Do [zdbf ~hdmf_glhf
p_gljzfb \e~rih\e~"Zevghkle ¢ [x* _Im\#ggy puwlb gZdZagWd jgZ ijh\_"_ggy
\Z eb\h}tgkljmf_glZjex mijZ\eegkvdh]h i\igh\lerjpdb
gZ dhlkdvhzge ihdzZagbdb P_  h[mfh\eljhp_k \bdhgZggy dhgljhevgbo ~ec i_j_
g_h[oergeKh[e\bggy dhgp_ilmZevgbo i*Ybalgypgy ihjy*dm a”eckg_ggy i_j \ejdb



pvhfmz hkgh\e knhjfmevh\Zgh€ f_Ib « aZ3ZEpewr ij_"~klz\gbpvdhx sh”h deev
aAl j~"ghlh ]heh\hx aZklmigbdhf Jkelhbbgbo Ih\ZjbkI\ « jXchhgolkoeehd

ijZ\egy kih b\kieedb ydZ ijbagZgbezZ h™ghpx Z[h \eN aZl]Zevgh€ €0 deevdl
\ j_‘®recgec dhfel€€€ JTheh\hx \eA[m\Z}Idky f_j_"e ie”ijb}fkI\ jha”je[gh€ Ihj]le\es
i*~"lThlh\dZ ~h ijh\i”2jggydb a \b[hjhf2e\ j klhjZggh]h ]Jhkih?ZjkI\Z 1Z jbgde\
ihlje[gh€ fbldhb dhljzZz [ aZ[_ai_gbeZ hljbbgggy¥[h \enr aZ]Zevgh€ €0 deevdh
gZcdjZsbo j_amevlZle\ dhgljhex Py gbpwdbdiZekih b\kieedZ nmrilsbhfmg¥Z]m
aZklhkh\m}lvky ~h dhgdj_Igbo h[f}dldazdhhglijhexdhelZ\kvdZ kih“b\ge Ih\Zjbkl

KepiBHHITBO <

Buaaua nocranoBH (posnopAa-
. JKCHHA) TpaBiHHA (peBisiiinol

CaHKIIIOHyBaHHA : ) p_ . P

A KOMicIT), HaKasy Ha [IPOBEICHEA

HepeB1pKH

TlocTaHoBKa LiTeH Ta 3aB1aHb.
BH3HAUeHHA 00 €KTiB KOHTpPO-
10, CKIaJaHHA [I1aHy | mporpa-
MH TEpPEBIpEH

TTogaTkoBa cTa1if |

BusueHHA 00’ €KTiB KOHTPOTIO 3
BHKOPHCTaHHAM BIATOBLTHHX
METOIMUHHX MPHHOMIB 114
300py Ta CHCTeMaTH3ami Joc-
TOBIPHHX Txepel indopmauii
ONO 3aKOHHOI JATBHOCTI if
EKOHOMIMHOI JOILTbHOCTI OMe-
pariit

JociaHa craaia

KOHTPOJIb BUKOHAHHS 3aX0/1iB

KOHTpOJILHI AT

3aBepmabHa CTadiA Yaa_ra:thacﬁnﬁ pesyIbTaTiB ne-
—| PSBIPKH, CKIaJaHHA akTy (Jo-
BLIKH) 1 po3podKa 3aXoiB 11
YCYHEHHA HEJOMIKIB

JloBeneHHA pe3yIbTaTiB MEPEBIPKH 10 BIOMA |
TPYAOBOT0 KOICKTHBY 1 [POMAaICHKOCTI

Jbk Ko_fZ ansckg_ggy \gmljergvh]h dhgljhex « \bdhjbklZggy ch]h j_ame

"ey h”_j'Zggy ijhfe’gbo j_ameviZIle\ZdHAp &oh" b\q- ki’:-edﬂn"bgbpv Z[h

ijhn_kecgh€ hpegdb GZ i*~]hlh\ghfatiheNghe f_j_ "Z i*Mijb}fkI\  jha”je[gh
\eA[m\ZKYyVvib\g_ggy gZy\gbo negZgkh\bdhjhdvégbe&zed\ j _klhjZzggh]h ]Jhkih*ZjkI\Z
NZgbo fZl_jeZee\ ihi_j_~ge0o i_j_\ejhdibgdEZdh h~pbpv Z[h \eNih\e~rgh

egrh€ e+gnhjfZp+s€ shZhkyldki& ~eyevghkl®fcevgbpdvdkib\ge I1h\ZjbkI\Z <« jZchgge-
negZgkh\hlh klZzgm hjliZgeaptEvkyh kih“b\ge kI'G:db h~bgbpv Z[h
<jZoh\mxgb Im h[klZ\bgm sghi\yfbfbhedzH\e~rgh f j_"z ieMijb}fkIN jha”nje[o
gbdzfb kieehd vyde \oh”ylv "h kdezZ"mlkjdkVetb kihdez"\ j_klhjZ2gdikR¥h Ihkih
"b\qgh€ dhhi_jZp+s€ fh mlv [mlb leevdpbdkd b\d»*bgbpv Z[A<”*itr~"gh h[eZkg-
Ih\ZjbkI\Z hkgh\gbf h[f}dlhf dhgljheXih ke kiecedb Sh~h fds\lhe fdggf gbo
\hgb Ydsh ijhZgZecam\ZIlb hj]J]ZgeaZpekdiboh[nkihib\gZ dhhi_jZpdh" fz} 1Z
kihbdh€ dhhi_jZp«€ |h ih[Zgbfh klZightegZhg+\ -a Ihjlh\bo fekpv 1Z
kegy jhdm \ gec nmgdpehgm\Zeh felkgh ¥ djblbo 1Z \erdjblbo klheZo jbgc
gbo Ih\ZjbkI\Z « jZchggbo kih b\kicehd @des gZe_
“ZIlv "Mh kieehd h[eZkghlh je\gy 1Z]e <e~jh\e~rgh sh[ hohiblb dh'glagdlexgh



jh[hlhx 1Zdm \_ebdm deevdeklv kih b\qgjbdfkh\Efb AZklhkm\Zggy aZijhihgh\Zgbo
kI\' kieehd IZ i*~ihjyrdh\Zgbo €f ie”ijb\ghllerlgivh]h dhgljhex kijby} i*%psgggx h]
]ZgeazZpec ¢ mklZgh\ « aZ[_ai_qblb ydtkgZghlkdhgdlylgly mijAbeocgkv_gv ijbcgy
dhgljhevgbo ijhp_"mj d_je\gbpl\h MdiibloikgZedbgh\e "hklh\ejgh€ egnhjfZp-€
fZ}m k\h}fm jhaihjy®  _gge j_\eaecges dhfekGEc\jZ\eb\erhx m ijhp_kes \gmljergvh]h
ahje\ 1Z dhgljjhéwvagdcgbc ZizjzIl \eNih\e/jgd»o } "hkeenrgZ klZ™ey ydZ jhaihqbgZ}lv
kieehd P_gljZevgh€ kisedb kih b\gbo It\djfbkkvh]h fZkb\m gZy\gh€ <gnhjfZp<€ ¢
MdjZ€ghb \klZgh\e_ggy €€ ~hklh\ejghkle 1Ijb pvhfm
AZklhkm\Zggy jeagbo f_Ih*bqgbo ijbcthkeddbZzdzZz\bevgeklv hnhjfe _ggy i_j\bgc
Ibqgh]h « "hdmf_glZevgh]h dhgljhex g¥hdmkegfgec\erih\ergeklv kdeZ"Zggy =« i-
klz~e€ ijh\_~ ggy j_\ea<€ ~Z} afhlm jgdhjbmrmlipevgbo a\_~ gbo ~hdmf_gle\
fZlb k\e”rq _ggy ijh \erih\ergeklv a”eckggygbaZltkridhe\ fZl jeZevgbo ¢ negZgkh\bo
ANZijkvdbo hi_jZpecqbligElth aZdhgh”"Z\KIAZh[jZ  _gbo m j_}kljZo ZgZeslbggh]h h[e
I1Z e<grbf \bagzZq_gbf djbl_jeyf e« gZ gibbklE\RjhlgBev h\ba*hfhkl_ c =heh\gh€
gZy\gh€ egnhjfZpe€ ¢ \eZkgh€ nZoh\Wgbildsh[mMadlzel jkvdh]h [ZeZgkm <boh")
knhjf\vdb [Zdh" g_\e"Nhfe 0ZjzZdl_jbkjitbgbk \gmljergvh]h dhgljhex fh gZ ij_"kl.
h[f}dle\ lejdb Ae[jZgZ e<gnhjfZpey ihkbgfZlbggh m \b]Jey”e ghlbjvho hkgh\gb
[mIb “hklZlgvhx *“ey nhjfmex\Zggy h[%ijmag\l+jdZzgboi _j\bggbo Ahdmf_gle\ gZde
\bigh\de\ g-<thlho ey kdezZ"Zggy ZdIm j jY-am§dblb Zz8Z[ e+ jhajZomgdbvdpmo]zZel

LZ[eb
Hj]ZgeaZpecgZ ih[mAh\Z « f_j_“Z is~ijb}fkl\ kih b\qh€ dhhi_jZp+€ MdjZ€gb kliZghf .
jhdm
h~bgl
HjlZgeaZpe+cgZ ih[m~h]z Fj z
MIhfm gbke- | <kvlh M Ihfm gbke-
Kih bd+ Jhanje[ AZdeNe\
< Kih*biki-edb .| 1n\pok k\]iiggqg'g-\].ZCkf;F gh€ | j_kih
Nz [_fa\}\> gb\ ! Ihjle\d*jZgh]h Jbgdt\
. q :
izehg| iz | kieedp fz]zalp 1hkih
gbo ge\ NZjKkI\E
<eggbpvdZz
<hebgkvdZ

>geijhi_ljkwd
@blhfbjkvdZz
AZdZjizZlkvdZ
AZihjeavdZ
1\ZghjZgde\kydZz
Db€\kvdZ
Dejh\h]jZ"kvdZ
Em]ZgkvdZ
Ev\ie\kvdZ
FbdheZ€\kvdZ
H”A kvdZ
lhelZ\kvdZz
Je\g_gkvdZ
Kmfkvdz
L_jghicevkvdZz
O_jkhgkvdZz
Of_evgbpvdZ
Q_jdZkvdZz
Q_jge\_pvdZ
Q_jgele\kvdz
JZahf

N

Kdez”~_gh gZ hkgh\@> k

<bdhjbklzggy j_ameviZle\ \gmljergvhhhe dibglshh dhgljhev kdez”~Zggy g
jhex i_j_"[ZqzZ} gZ”~"Zggy dhjbkim\ZgzZztihdbpgmiZzevgbo gb@a\_""hdmf_gle\ alelb
kmde\ LZdh  g_ f_gr \Z eb\bf } hklZggdc” IFZsi jhajZomgdHd_jkdmo]Ze\ «~db

ydbc i_j_"[ZgqZ} dhgljhev aZ \bdhgzZgiyYhimklgvZdlb 1Z «g "hkee""_ggy j_}klI]
sh mo\Ze _jgemgvlIZIiZfb ijh\_~_gh€ i_j_\*jdigZeb dgblb kg tatgphe \erhfhkle
a“eckgx}lvky gZ hkgh\e egnhjfZpe€ ijehmk\gd@_gdygb]lZz i_g\dbgdd nhjf o

\byle _gbo g _"heede\ 1Z ihjmr_gv i_j \maghZevfxxgbo ihdZagbde\ [ZeZgk a\-l



kh\e j_amevliZIb a\el ijh jmo ]Jjhrh\bo dfiljb}flaNe2 Ze_ ¢ gZ je\ge hdj_fbo kljmec
ijh \eZkgbc dZislZe ijbfeldb ~h jeqggh€insjhAagkdih€ ~Z\ZIb fh eb\eklv \byleylb
alelghkle ZAMfegekihijhegplykvdbc alel IThshihhgbh m ~“eyevghkle ieMijb}fEND \bag
G_h[o<"gbfb ijhp_"mjzZfb I'ZMNe€+gh€kdjble a_j\b _dhghfegqgh]lh ajhklZggy
a“eckg_ggy i_j_\ejdb ijZ\bevghkle ijh\jhapdeyfld f_dhzZpe€ a _n_dlb\gh]lh jha\bld
| fZlbggbo jhajZomgde\ Zjbnf Ibggbo ejki_dhipim
jhev ~hljbfZggy \klZgh\e_gbo ghjf \bljzZigfggyhdj_fe gZmdh\pe kemrgh azZm\Z"r
j_kmjke\ m ijhp_ke Jhkih~Zjkvdh€ Myevghklggy klZ} i~*kbkl_fhx azZ]Zevgh€
kihkj_~ _ggy aZ nzZdlbggbf je\g_f \blj@lijadZeeggy i*"ijb}fkI\hf m ydec [x" _Ilg_
kie\klZ\gg¥o -+a ihdZagbdzfb [x" _IkZgaZz [x" _lgbc dhgljhev \bkimizZxlv \e”
hdj_fbfb phkzZfb >m _ \Z eb\bf _IZihfleggl€ ijh_dpeyfb nmgdpec ieZgm\Zggy |1Z
klzne€ } fHIgly egnhjfZpe€ ijh \e~obe_wmpdy]Zmvgh€ kbkl_fb mijZ\eeggy gZ iehsbg
\bljZqzggkmjke\ \klZgh\e_ggy €0 ijb@gby _IZn\Zggy 1lgnhjfZpecgbf ie"%jmglyf
\ieb\m ganmevizZlb ~eyevghkle \enrih\elMEB2gghPo [Mo]Zel jkvdbc h[eed ydbc dje!
hke[ sh Aibiebk 1Zde \edgbelZgi_j_\ejdZgzZz~Z} g_h[os*gmpegnmnhdfZey [x~ _Igh]h
Ahklh\ejghkle ¢ ijZ\bevghkle \erh[jZ _iegymE€bggy 1Zd « “ey gZklmigh]h dhgljhe
[mo]Zel_jkvdhfm h[eedm IZ a\elghkles iedlijtgjdk]Z ZgZesam \bdhgZggy [x* _Im }
AZ\_jrZevgZ klZ”~ey \gmljergvh]h dhglezeh\pbo [x”  _Ighlh ijhp_km > k @
g_h[os*ghx a Ihgdb ahjm mijZ\eesgkvdh]h jix}khigbem dhgljhev a“eckgx}lvky /
hkdeevdb kZf_ \hgZ i_j_"[ZqgZ} nhjfm\ZAJbyqgeAkbmfby\e _ggy \**obe_gv f¢° nZdlbgq
dh\bo "hdmf_gle\ Zdle\ alele\ ~Ah\erhd[x$h”lgblibjb ihdZagbdZzZfb V4 \eNih\enrgt
fZzgbo j_amevlZle\ i_j \ejdb Ydsh az jjamlaew\Zggib gZ gbo HjlZgeaZpey \gml
dhgljhex [meh \by\le _gh hdj _fe \e”obe_ dlggljhetbe\dzgy [x~  _I¢\ \bfZ]Z} qeldh]h
db g_lhgghkle gb aeh\'b\Zggy I|h kdedyZoxiggy f_Ib az\"zZgv h[{f}dle\
g_hje~ge \gmljerge "hdmf_glb ijhfe g dligbjhek 1z kihkh[PXevagraggy chlh
\erdb jjhamgdb e<a aZagZq_ggyf ijbgbagmeblZle\ “ey ijbcgegklyldtmoijZér gv
ih~ec hke[ yde €0 kijbgbgbeb a MHkgfrgdyb az\~"Zggyfb pyhdh Hhgl
ibkvfh\ibo ihykg gv Iz fheb\bo Vey\we\ggy agZqgbo \«“obe ggg¥Zgahk j_
\bijZ\e_ggy \blybe g "heede\ AZaggdbogm\Z]b d_je\gbde\ jeagbo jgbhye\ ijh
ie"kmfdh\e Ahdmf_jgzxlv_. d_je\ghfmj_I_evgh]h ZgZeeam a f_lhx ybagZqg_gg
i_jkhgZem Ney ijbcgylleexxgho]lm \e"obe_gv IZ aZijhihgm\Zggy me¥obX €0 e
mijZ\eegkvdbogy kijyfh\Zgboggdgywkmg_~hims_ggy mviZfapimlg
ijbgbg g_"heede\ I1Z g_]Zlb\gbo gZkes"dekxgydtekggb dhgljhev \bdhgZggy [x" _Im
kijbgbgbeb <byle_ghbc ihablb\gbc gZ*hka™eblb gZ ifylv ihkee*h\gbo _I1Zie\
ie"eyl]Z} jhaih\kx~ _ggx gZ "esyevgeklbggbob6Zgbo \bagZq_ggy |Z ZgZeesa \*"
kljmdnjgbo ie*jha”ees\ ieMijb}fkl\Z Ibgqgbo ihdZagbde\ \e® ieZgh\bo maZ]Ze
< ydhkle kihkh[e\ j_ZeeaZpe€ \gmljer\ddh]bkdhgygy j_amevizZle\ dhgljhex g
jhex gz i*”ijb}fkIN\Zo kbkl_fb kih bjphfbpec <dgblin\Zggy [x" _l*\ dhgljhe
dhhi_pZ€ fh gz azZijhihgm\Zlb kdezZ”"ZgdyhegZgmoy \+*dhjb]h\Zgbo [x”" _le\
\b~e\ [x~"_le\ \byle_ggy \¢"obe_gv nZdGlZggbjohfm _1Zie \e~[imAZ}lkkgZ nZd
"Zgbo \e«~ ieZgh\bo [x" _Igbo ihdZbBwxodph€\+gahjfZp+s€ ijh ihdZagbdb yde i_j._
\e~rh[jZ _ggyf m \e~Nih\e~rgbo \erhihkdgoje dhgljhex mijzZz\eegkvdh]h i_jkhgz
kdez”r"zZggy \e~hfhkl_c hi_jZlbegh]lh “dhgd]j a[bjzZxlvky c maz]Zevgxxlvky
\bljZzgqzZzggy j_kmjke¥XZmZijAbmdpe€ cmijZ\eegkmdhfeedm
klZllyfb \bljzl jhajl[dygdjgbd ieZge\ >Zee+ ijh\h~blvky \bagZq_ggy 1Z ZgzZe
\bljZzgzZzggy j_kmjke\ Thsh M pvhfme_jedmikRe _lgbo ihdZagbdes\ \+* nZdlibgghb
[x~" _Im\Zggy “~hpeevgh jha]Jewp?*Zgm ydljp_pmyhfm ke fZIb gZ m\Za+ sh \ke \e%0
mijZ\eegkvdm |_ogheh]ex ydgh]lhey en _dhb\«”® ijbgbg €0 \bgbdg_ggy ihlje[gh i
ijhp_km mijZ\eeggy \ihdkggih kbf[ehagzZ ~\e ]jmib
ljvhodhfihg_gle\ [x" _Ig_ ieZgm\Zggy h[e\»dobe_ggy ih\fyaZge a méEgm\Zggy
\bdhg@yg [x* _Im 1Z [x~ _Ilgbc dhgljhev g+AihfbedZfb IZ ijhjZomgdZfb i qZk k
pvhlh AMb'm pedZ\m ihabpex \bkehlex}jh]gkaes\ jhajh[e_ggy [x* _le\ g_"hklZlI¢
Q_j_i agdaxgyab sh 3« fh eb\hklg_"hklh\ejgeklx \oe~gbo ~"Zgbo
[x*" _Im\Zggy } [eevbflrbje ch]lh kee”? \er"obe_qggy ih\fyazg- a Neye:
jhaley”"Zlb ydergmt¢jfhibc e<gkljmf_gl amfhl\e_ge* g_ijhlJghah\Zgbfb « g_i_j_"[Zc
gZjhsm\zZggy \Zjlhkle [sag_km =« yd dfeggiféhadxdigergvhlh [Z Vgrkljprglhdsz
negzZgkh\hlh ieZgm\Zggy h[eedm eredbdkdjphextijb}fki\Z
negZgkh\bo ihlhde\ \ jZfdZpe}fgmhjhrgvh Ke+s” aZm\Z blb sh [Z]Zlh \g_gbo >
_dhghfeqgh]lh mijZ\eeggy sh ~hal\hey}*ZgyelvamghZbpb hkgh\ge ie*oh”"b ~"h j_Ze-«:
ijhlJghah\Zge « nZdlbqge jillewdhkb ]Jhkfb dhgljhex [x""_Ile\
Neyevghkle” > k @ ijhklbc ZgZeea \e”"obe_gv hje}glh\z
>e}\bc [x" _Igbc dhgljhev ih\bg_g adhpiklgwx\Zggy gZklmigbo ieZgh\bo ihdZagh
\4dbky g_ leevdb \bshx mijZ\eegkvdhx eZgdhx



Zg«Zee \e~obe_gv hje}glh\Zgbo gZ gdkdklimigeydbfb kee” jhamedyely gkinkljemgb
mijZ\eegkvde jer_ggy kljmdImjgbc i*~jhanee is™ijb}fkIN\Z \ f_"Zq
ZgZee+a \e"obe_gv \ mfh\Zo g_\bagpZdgjgieklgh i_jkhgZevgm \e~ih\erZevgeklv
kljZl _]eqgbc i*”*0oe™ "h ZgZeeam \efo\baZgdhgljhevh\Zge gbfb ihdZagbdb "eye
ljhklbc ZgZeea \e”obe_gv i_j_"[ZgZ}\g'HkewvifZ\eeggy p_gljb \erih\erZevghkle
@y klZzgm \bdhgZggy [x*_Im q_j_a holhlizve Zdlgyis"ijb}fkl\h m peehfm \e/ne
[x~" _lgbohdZagbde\ *a nZdlbggbfb ~Zgbmpbazp_ob [jb]Z*b hdj_fe« \b”b \bjh[g
gbfb Ijb pvhfm m \biZz~dm gZy\ghkle k\hjlhjdbgme™™eyevgeklv Ihsh <boh”ygb a
obe_gv f_g_~"_j fZ} ijbcgylb jer_ggy Vpr@@bo ih\gh\Z _gv < h[h\fyades\ \b~"e
k_gy dhj_dlb\ az”ey hilbfeaZpe+€ ihdZagthde\p [gtjb \erih\erZevghkle \bljzlI A
" Im gZ i_jki_dlb\m F_"Z kmll}\hkle azjb[fmldm\«Plgpe& mijZ\eeggy * dhgljhex
Ibim \e”obe _gv 1Z €o0oZ \jeatmevf§zZlib\ge < ebdZ m\Z]Z eleghkM@Nfm h[eedm ijb"e
ihdZzagbdb Jhkihr"Zjkvdh€ “eyevghkleeyliibkmliitbdZzggyf deZkbnedZpe€ c Jjmim\Zz
\eZkgbc l@2ie]jhrh\e ihlhdb 1Z «g ijh \bljzlb ~ey pee_c ieZgm\Zggy c dhglj
Kmlv ZgZeeam \e”obe_gv hje}lglh\Zgteohe¥} gigkegblb kimiegv €0 j_e_\Zglghk
Imige mijZ\eegkvde jer_ggy iheyl]lZ} m jhzkihkghkdgeae klhjhgb hdj_fbo hke[ d
N 1Zevghlh nzZdlhjghlh ZgZeesam \ieb\me}\batZg\gho \oljrh\erZevghkle yde Kk\h€
\e"obe & j_ameviZlib\ge ihdZagbdb >eyfpvinjh\gh\Z _g+ Z[h fh ™ mlv \ieb\ZIlb g
kihgzldm \byleyxlvky \ke nZdlhjb ydejbkédbygyly kmjke\ <b”ee ggy p_glje\ \e~
gZ j_amevizZlib\gbc ihdZagbd ihlef jhghkoéhlimkkdh ih\fyaZzg_ a hjlZgeaZpecghx
alZey \e"obe _ggy nZdlbqgh€ \_ebghghbijpiklz ;x*° _Im\Zggy \bljZl \eA[m\Z]
ihdgyddz \+~ aZiezZgh\Zgh€ >Zee "Z}lvkyodrfeadekgd ggy nZordpjlajvecephoic”
hpegdZ \ieb\m dhhghlilhjel gZ nZdlbgdm}fki\Z \bjh[dbqbteqgh]h ieddhlgth
\_ebgbgm j_ameviZib\gh]h ihdZagbdZ feq&ldEZ "Zajgyflbg]lm Zig[eedib\ggh]lh \gml
IZ[ebpe ijehjbl_Ie\ \ieb\m \byle gbo nZfdldnykh\hgZdhgljhex azZ\~"Zggy ydbo ihey]
j_amelbMbc ihdZagbd GZz aZdeghallgygge h[%jmglh\Zgbo ghjfZlIb\e\ \lI
nhjfmxlvky gWklb 1Z gzZzrZxIvky j_dhf_g’hZjhet ijZ\bevghkle \dexq_ggy €0 m Kkh[
Ney mijZ\eegkvdbo jer_gv kijyfh\Zighomdgpz2€ "hkylg_gge gZcdjZsbo j_ame
aZ[_aiggy \bdhgZggy [x”  _Igbo ihdZagbhfh\ jZpehgZevgh]h \bljZqZggy \keo \b”"e\
>ey ZgZeeam \e"obe_gv \ mfh\Zo g adbhig¥FagaglhklajhklZzggy ijh mdlb\ghkle ij.
0Zjzdl_jg_ m [eevrhkle \biZz*de\ \bdhjbiljZy gl € fishalbldm i ijb}fkI\Z
IZpecgh]lh fhr_ex\Zggy <ke iZjzf_Iljb "eyedvgdikheV \bljzl az fekpyfb €0 \bgbd
IZdhfm \bizrdm az”Zxlvky e<gl_g\ZeZfbihge\lbdggbc az[_ai_qgblb i*MbsZeyy \o/
ghkle AZ mfh\b \lersih\edgHhq_ggyghkle d_je\gh]h i_jkhgZem . ijZpe\
j_amevi@ghbh ihdzZzagbdz az”Zghfm e<gitijNZékI\Z aZ jZpehgZevg_ \bljZqZggy m
g _\bagZq_ghkhgZggy [x~  _Im \WZ Z}lyklgmjke\ ohdy\by\le ggy \¢*obe _gv _dhghf
mkierghbf <b dAglyk efelZpecghlhi_j_\bljzl ih \erghr_ggx ~h ghjfzZlb\gbo
fh~r_ex\Zggy kl\hjx}\sfklveb\bdhjbklZggyeZgh\Zgbo ihdZagbde\ IZ \klZgh\e_qggy ij
ki_peZevgbo ijh]jZfgbd yady ihe_Jr_ggy\e*obe_A¥ \e~ghr_ggyf "h hkgh\gh€ ~eye
ijhp_km ijbcgyillyfZédybo mijZ\eegkvdb\djh[gbgbo i<?ijb}fkl\ kbkl_fb kih b\g
jer_gv dhhi_jZps€ fh gz \b”eeblb p_gljb \l
M \biz*dm azZklhkm\Zggy kljZl_]eqghkighigo]i*m ~hihfe gh]h h[kem]h\mxqgh
"h ZgZeeam \e"obe gv \b[ej ijhp_~mj dihblog\dvgb\djh[gbpl\ z 1Zdh"® p_g
Nec \er[m\Z}Ivky \erihlergh ~"h aZ]lZev@ghEgeliglzZl¥@bo + a[mlh\bo \jpHZI M
Neyevghkle ieMijb}fkINZ p_glje\ irYe~rZevghkle d_je\gblgfki\Ze"ij
Dhgljhev \bdhgZggy [x" _Igbo ihddaglZdid} ihjy*hd ijbcgylly jerggt]h \gml
fZ}gZe_ _"gbc _n_dl dheb \eg %jmgim}lidhyglpiZexbdhbdhgZggy [x~T e\ >ey p
jbkzZzgg- ijbchfe\ ZgZeesam nZdlihjjgMZrgzZ}lvky jhaih”ee nmgdpec fe' mij.
lj_g”h\h]h j_eypegaghj_kecgh]h 1Z e<gdbf i_jkhgZehf sh”h dhgljhex aZ \bdhg
kbgl_am ]Jimim\Zggy ihje\gyggy IxKi _ljhgb®d jhajh[ey}Ivky ke@nftyfinpe m
hpegdZo I|hsh <bgwjbklIBE®s\ dhgljhexgbo ihlhde\ \e® p glje\ \erih\erZevghkle
ijblzfzggbo ey chihgighit\ibahglZevgscpepZevgbo kem [ yde feklylv ~Zges ijh o
iehsbge "z} afh]®Zlbpdgx ihje\gx\ZIlbgh]lh \bdhgZggy ieZgh\bo azZ\"Zgv « m &
[x~" _lge ihdZagbddlreadlZ" i_jeh”e\ ihkisehyy~d#a ijh\_"~_gbf ZgZee+sahf 1Z ijbcgylbfl
ljbchfb alelgBEgh\h]h dhgljhex i_j_"[Zg&Zxdwfb c j_dhf_g~Zpeyfb sh”h ihdjZs_gg
hpegx\Zggy nZdlibggh]h j*\gy \bdmgZdoly "eyevghkle 1gZlgjiZZepldcpd az
ihdZagbde\ \bagZq_gbo [x" _Ihf m iHj-agygggyalgmljergvh]h dhgljhex \ pvhfm
azZiezZgh\zZgbfho \_ebgbgzfb ~b F_lhdm ih\bggh ~Z\ZIb h[f}dIb\gm < ih\gm o0z
\_jlbdZevgh]lh dhgljhex 7~Zxlv afh]lmlIbdmgithid_k_gbo \bljzl « ZggE2ka-ijohbggh
kljmdImjb [x~"_l¢«\ m jhajea+s \bljZIgh€ VEo Aoy gth€ €0 a j_amevIZIZfb ~eyevghk
gZklbg Gz gZklmighfm _l¥bdhjbklZggyf
<Z'eb\_ agZq_ggy "ey \ijh\zZz”~" _ggyh[kfZgh€ \ ijhp_ke mijZ\eegkvdh]h h]J
ghh dhgljhex fZ} \b”ee _ggy p_gljs\ \eAighdfZgvh]hjhdxglegnhjfZzpe€ ijh nzZdlbqg



\bljZIb [Zobe _ggy a]jmih\Zge \ g_hla¥/glhkle kbkl_fb kih b\gh€ dhhi_jZpe<€ |
ZgZee<lbggbjpagba \er"[m\Zi}lykye® ~h ~"ey hpegdb _dhghfeqgh€ _n_dlb\ghkle p
ihje\gyevghldhamhgZydbc } ~“hkblv Ijm~hfekhdlbjhe x
e i_j_"MZqzZ}I\Thih\_ kdez~"Zggy ki_peZevgbo
hi_jzZlb\gbo AHdnf_gh”™h j_amevliZle\ E1L?J:LMJ:
kih"b\Zggy j_kmjke\e i@gyenjthf afegb ghjf
\bljZl ZgZe-+lbqge* jhajZomgdb \+«*obe_gv \thedhhjfggy ijh hj]ZgeaZpex \gmljedh
kih*b\Zggy j_kmjke\ olZd_jeHBev*h\bo Ib\gh]Jhgljhex \ kbkl_fe kih b\gh€ dhhi_]
negZgkh\bo Ihshb IZdxg"Zge* 1Z jhajZonvodige aZzlI\_j~»" _g_ ihklZgh\hx |j _leo a[hj
fh gz \'b\ZIb aZoh”b +«a aZih[*]Zggy Mo [Mdh@bKieedb reklgZ~pylh]lh KdabdzZggy
\erobe_ggyf IZ jhaih\kx~ _ggy Ibo eagybo jhdm MdhhiihklZgfz#+ k
kKijbylbfmlv agb™ _ggx je\gy \bljZI lheh _ggy ijh ihjy~hd ijh\_~_ggy j_
GZc[eevr \Z eb\bf az\*Zggyf \gmljihgvhMZjknddZgkér\heyevghkle \ kih b\gbo
dhgljhex \bljzZl gZ q_I\_jlhfm _I1Zie } IBR&pbRIVZ 0 kih“b\kieedZo €0 i*MNijb}fl
\Zggy m\Z]b "T_jr\ gZ \e"obe_ggyo \** phiy¥ggyo egrbo km[f}dIZo ]Jhkih~Zjx
yde \bfzZ]Zxlv g_\erdeZ”ghlh j_Z]m\Xxpgy fbljb <k mdjZz€gkvdhe€ p_gljZzevgh€
pvhfm “fh \bgbdgmlb ihlj_[Z dhjb]lmkilggngbo \Zhokl\ Mdjdhhikieedb
gZy\gbo ‘[xI*\ \bljZI aZl\_j~r" _g_ ihklZgh\hxbay_d[hje\ JZ"Db
ljhl_ sh[ g_ az\~zZ\ZIb rdh”b ~ey \Mdjgihtdibei jrh]h Kdglyy ebigy
f_g_"~"_jZfb sh”_ggbo nmgdpec dhgphdmm\Z&hjfZzlb\ge Zdlb 1Z f_lh”bqgge j_dF
€ogx M\Z]Im ihlje[gZ edmll}\bo \e*obe_dgwWdjodhhikieedb =D Il 3<b”r"Z\gbgbc "ef
\enr ghjf [_a \e*"\heedZggy m\Z]b gZ \e"eba&fidxy \jif_k~ +
“Zo "himklbfbo ghjf M pvhfm ihey]Z} Kmlv _n_d
Ib\ghlh mijzZ\eeggy \e"obe_ggyfb yd_ kijbyhleh  ggy ijh dhgjljheargly mijz\
hi_jzZlb\ghfm mkmg_ggx g_J]ZIb\gbo *a gbgpgy \+~"ee k_dlhj kieelddZjidhkId\gbo
ITylbc _I1Zi i_j_"dZqaXKjg_dbygljhex azZI\_j~" _g_ ihklzgh\hx q_I\_jlbo afhje\
\bdhgZggy \e~dhjb]h\Zgbo [x" _l*\ m I«djdhiikieedb i_jrh]h kdebdZggy ebig
e**h\ghkle ydZ [meZzZ gZfb jhalJeygmlZ j\ibdm Ghjfzlb\ge zZdlb Iz f_Ih~bqgge j_dF
<Z'eb\_ agZqg_ggy "“ey Q9Z"Zggy ijhpmdkdhhiiki-edb +D Il 3<b”r"Z\gbqgbc ~ef
“_Im\Zggy [eevrh€ hi_jZlb\ghkle ¢ _n3phbhghiklpij k= K
fz} azijh\z~" _ggy dhfie_dkgh€ Z\lIhfZlbahhZdgkgddkih"ZjknddZgkh\h€ ~eyevgh
kbl fb [x** _lgh]h ieZgm\Zygeowg hkle kle ierijb}fkl\ o hj]ZgeaZpec kieehd kih

ienijBfkIN\Z ydzZ ~Z} afh]m fZdkbfZevghhVXpBkIN h[ezkl_c az jed <k_mdj:
hljbfwZlb egnhjfZpex sh”h \bdhgZggy [y dHhevgZ kieedZ kih b\gbo Ih\ZjbkI\ Mc
Z 1Zdh® a”eckgx\Zlb g_h[os*ge dhjMumihBgivedD + k

[x"~7 _1e\ Ney ihdjZs_ggy j_ameviZle\x~" Im\Zggy yd egkljmf_gl az[_ai_
hi_jzZIb\gh]h mijZ\eeggy j_kmjkgbf ihlbgigedgbdéghkle ierijb}fkl\Z frgh]ljZney
ieNijb}fklI\Z N < Q_EAMZihjey AZihjeavdbc

gZpehgbevmge\_jkbl_#% k

<bkgh\db_¢ki_dIb\b ih"Zevrbo ~“hke+" Qb[ekh\ X < ;mo]Zel_jkvdbc h[e-d
_gv . m ~"Zghfm gZipdkef gbghf gZ hkggh€ ~eyevghkle \ kbkh\Zgdx” 'l Ihj_
ijh\_~_ghlh ~hkee~"_ggy fh gZ ajh[blb Npdkih\Mrebgge hkgh\b Z\lhj_n ~bk dZc
sh azijh\z”~"_ggy [x* _Im\ZggyijbIljZl ggzimd ki_ p *[mo]Zel_jkvdbc h[eed ZgZ
}fkINZo kbkl_fb kih b\gh€ dhhi_jZpe€ }s "2hbdlazX < Qb[ekh\ > _j Z\gZ Zdz~_f
kh[hf \gmljergvh]h dhtmdptjbklZggy j_kmjbdb h[eedm 1Z Zm~blm >_j'dhfklZIm M
ke\' >ey hljbfZggy hi_jZIb\gh€ sgnhjfZpb&\ijh 4b k
dlyZggy [x* _le\ |Z 0oZjZdI_j » ejbgbgb \e*ob;mlbg_pv La\bld®h gZmdb ]Jhkih~"Zjkyv
yde ijb pvhfm \bgbdZxlv “hpeeVvgh \bddhhbkldhmljhex ijh[e _fb |_hje€ f Ih”"heh]:
Ib jhajh[e_ge ki_p*Zevges nhjfbj¥dmljerdstd® mifhgh]jzZney L : t@bblgfbyv
eegkvdh€ a\l\elghkls P_ a\ekivgqm_ th " @>LM + k
Ib\gh dhgljhex\ZIlb 1Zde \e*obe_ggy |Z ijbcdAbdjhev m kbkl_fe eggh\Zfpegcgh]h f_ ¢
ijZ\bevge jer_ggy sh”h ijh\_~_ggy aZolmfterijb}hkI\Z fhgh]jZn<y Fgbo K <
exxgh]h \ieb\m Kzf °“_ ijhp_k \gmljezgvr]hH R_\gqmd 1Z «g azZ j_~ @ < Fgb
dhghex \bdhgzZggy [x" _le\ \eA"[m\Z}Idky D€\ gZpdHHjlmg = k
i_\gec ihkees~h\ghkls ihgbgZxqgb a- a[Djklbjdh J H Hj]l]ZgeaZpesy \gmlje
nZdlbggbo ~Zgbegcoemxdgdd dhgljhe_f dBghex \ mijZ\eegge \bljZIZfb fZrbgh[m~e)
\bdhgZggyf \eAd&hgjbdh[x"" _Ie\ ienijb}fkI\Z fhgh]ljZzney J H Dhklbjdh K

Ihr"Zevre "“hkee”"_ggy [m~mlv KijyfhhZagdh8ZEm]ZgkwhNh KGM f < >Zey
]Jimm\Zgd¥ afeklh\g_ gZih\g_ggy nhjf \gmd k
jergvh€ al\elghkle ey ihlj [ dhgljhex \bagZq_ggy
gZijyfe\ \bdhjbklZggy e<gnhjfZp<€ hljbfZgh€ azZ 5()(5(1&(6
ie"kmfdzZfb\ij®*_ggy \gmljergvh]lh dhgljhex \
ijhp_ke \e~h[jZ _ggy ch]h j_amevIZle\ m \+8NGNRRSVSLBRDR]KBSQURURD



QL]DWAWQAXWULNRRSNROQW WRIRKFRHP L WHIHSALY 8NWDLQ
VSR]K\YNRRSHBRDWILRW Y H U 6 RVHNDMH S8NUNRRSVSLENRIND]Q\N\ KRVSRGD
QRRLWUHVWEIRUMEYGBNRRSVYKOANWQDGVWRLQDQVRYRL GLLDOQRVWL SLGSU\L
VLDWRKRP\NDQQLEHUH]QLD URNX’ VSNORSR]K\YFK\NK WRYDU\WWY REOD'
>5HIJXODWLRQV RQ WKH RUJDQL]DWi,R®E lYRDMWRILW RRRIS HBE RQYRPQRKBRQG LG
FRQWURO V\WVWHP RI FRQVXPHU FRR®WMHDBULYWVVLRQEN RDUQBL]DWLRQV
DSSURYHG E\ WKH WKLUG PHHWURBLHRVLMMMHHIRIMWG @ 9VHXNUDL
8NRRSVSLOND VL[WHHQWK FRQYRFUD3RIKQYBRUK WRY DWE/ WBXHB N UQ L Q\
8NRRSSRWXKDIEK PONH DL Q &KHUHS %LXG]KHWXYDQQLD \C
SNUNRRSVSLBRODR]KHQQLIDD SURXRHQW ]DEH]SHFKHQQLD JK\WWLHGL
GRN SURYHGHQQLD UIH QLD QMRS RGIXGVUMRVLQJ DV D WRRO IRU WKH YLI
QRVWL Y VSR]K\YFK\NK WRYDU\VW ¥DSR U LVSIR] KQYDWS Y. DRGIDER\UL L QK. BU V \
\LNK SLGSU\LHPVWYDNK REfLHGQDQOQHENK LQVK\NK VXEJLHN
WDNKRVSRGDULXYDQQEODHXNWIMMPANRL &K\ELVRY® %XNKKRBWLHU Y \NRE Q\
WVHQWUDOQRL VSLON\ VSRIK\FRRINIGLLDMORPBRVYWIWY V\VWHPL ELXG]
SNUNRRSVSLONYHUG]KHRW SRVWPBWRBLKKQL RVQRY\ DYWRUHI G\V
FKHWYHUW\NK ]ERURRS\VEDLE\N 8 NIH UASKHRK\R  +EXNKKDOWHUV N\M REOLN
VNO\NDQQLD O LDP5HIXORWLRQBFFREQWLQ) SURGXFWLRQ DFWLYLV
DXGLWLQJ HFRQRPLF YOLQ\A HIV. QD@ FWEBIR DIFWLFDO JREOBO P HRKIQRE®RVOLR Q V ¢
FRQVXPHU VRFLHW\ &RQSBNPWHVY 7KWKIEWL U%XNKKBOWHUVN\L REOLN DQ
DVVRFLDWLRQV DQG RWKHU HQWLNDIGHP LRID WKHD WA\WWAMR REOLNX WD
SNUDLQLDQ &HQWUDO 8QLRQ RI &ROVXPHQY6BNHHWLOHY 8NU
NRRSVSLON\ DSSURYHG E\ WKH IRXUWKX\WHAWEDJ BIRWKMRN QDXN\ KI
%RDUG 8NUNRRSVSLON\ ILUVW FRQSREDWURBKRONRQWURAGLX SUREOHP)
1IRUPDW\YQL DNW\ WD PHWRG\FKQ LS WMNRAHD GBEWINOQR SSNHUNW RI VFLHQFF
RRSVSLON\  YRO 33 39\GDWQURIO\L SGRPOHPV RI WKHRU\ PHWHKk
: RPSTLYWWUS SNWDLQ =K'78 =K\WRBMWDLQ
SNUNRRSVSLOMROR]KHQQLD SUR NRQWFK 9 %DUGDVK 6 9 B6KHYFK
URQUHR'L]LLQH XSUDYOLQQLD YLGGD@EWHANWRRQWSRONWXVSR/WHPL LQQF
JK\FK\NK WRYDU\VW@H $RWWBDQRKRPX FHEHMAW X SLGS b &RNPUR\OY DV\VWHP
YHUW\NK JERULY 5DG\ 8NUNRRSVSLBEWSIHNBUKRKRLQRAEWIDQLRQ PDQDJHPI
QLD O\SQLD URNX  >5HJXODWHRRYWR® YV KHHLIRIQQN U R O
DQG $XGLW 2IILFH GHSDUWPHQW VHFWRYWS®NRQDRIG&RKQAKHIRONRY 6
PHU 6RFLHWLHY DSSURYHG E\ WKRURBIQWR WWHHWLYQ XA WLKKQRKR NRQ'
%RDUG 8NUNRRBRGY.RMNDWILRYW-XO\ UDWD®\ PDVK\QREXGLY QRKR RIUIBU\L
1RUPDW\YQL DNW\ WD PHWRG\FKQDLJMRRREWGDIDDLQA BROWURO LQ PDQ
NRRSVSLON\ YRO 33 39\GDYQ\FKAQ VGHIPSURPISTARVWV@ 618NBDI9Q 'DOL
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>he Zgkvdbc F H
fZ]eklj Ev\e\kvdZ dhf_jpecgZ ZdzZ"_fey f Ev\e\

HIJ=:G1A:P1Y H;E1DM <BLJ:L A: P?GLJ:FB
<1>IH<1>:EVGHKL1

:ghlZpeF_Ihx "hkee”"_ggy } \*hkdhgZe_ggy f_lIh*bggbo |Z hj]Zy«dpecgbo
h[eedm \bjh[gbgbo \bljZl gZ ihees]jZneqgbo i*"ijb}fklI\Zo ~ey aZ[_ai_q_ggy
gm\@g \ mfh\Zo jbgdh\bo \e*ghkbg AZ j_amevlZlZfb *hkee”"_gv [meh h[%o]jr
~hooalhkm\zZggy ghjfzlib\gh]lh f_Ih*m h[esdjZokbVZglgyfa hj]Zb-agipebyggbo
hkh[eb\hkl_c ihee]jZneggh]lh XkjEZ[gm\gl\gbc ihjy*hd \e*h[jZ _ggy m nhjfZo
Ahdmf_gle\ \bljzZl gZ ntgkidKZ\lkkvde hi_jZp+€ i gqZk €0 \bgbdg_ggy g:
ieNijb}fkI\Zo GZa\Zges VWhihfdlevrhfm 2Z~mlv fh eb\eklv \erh[jZ ZIb \bljz
\erih\e~rghkle "h gbggbo ghjf ea \bagZqg_ggyf \e*obe_gv \ jhajeas p_glje\ \bgh

Dexqgh\e kehjfZgeazZpey [mo]Zel_jkvdh]h h[eedm ghjfZlb\gbc f_Ih” h[eedn
g_ggy \blijzi\bgge *hdmf_glb \bjh[gbqge \bljZIb h[eed \e*obe_gv \bljZl mijz\

'ROJKDQVNL\ $ O
3K' $VVRFLDWH 3URIHVVRU $VVRFLDWH 3URIHVVRU RI WKH
&RPPHUFH /YLY

'RO]JKDQVNL\ 0O 2
ODVWHU WS NMKEHIWWVSFDGHP\ RI &RPPHUFH /YLY

25%$1,=$7,21 28267$&&2817,1%< 7+(
5(63216,%,/,7< &(17(56

"EVW UIKFBL PRI VWEEW KWW SURYHPHQW RI PHWKRGRORJLFDO DQG R
DFFRX®WURGXFWLRQ FRFR/A/SDRLL ISV MDRVHQV XUH WKHLU HIITHFWLYH IX
$FFRUGLQJ WRRWXKNHFREH WBERGK FDO DSSURQRK R PWMARKRIGHRX VFHR RW D F F |
WDNLQJ LQWR DFFRXQW WKH RUJDQL]DW LRIQ®OR B GIBWAL F/RKEQYRWRRW E D
SUR F HREXHUIKD HW WH. (U SHR G LWQIDAFLDO DQG EXWKEHNRWMRSG RUSBWLRQYV\ G
DW WKHWKHLH RRFFXUUHQFH LQVSGHQWBREFRESH@QWBOY WKH PWMQWLRC
ZLOO HQDEOH WR UHIOHFW FR VW @ZH\WQRMHFARUQD QEFHHY ZR RACRIRM/LMDW H G |

.H\ZRUQRWJIDQL]DWLRQ RI DFFRXQWLQJ QRUPDWLYH PHWKRG RI
GRFXPHQWY SURGXFWLRQ FRVWYV DFFRXQWLQJ RI FRVWY GHYLDWLR!

IhklZgh\dZ ijh[e<fiafh\Zo jbgdh\h€ _dpesdhldh@gdmgbo azZz\"Zgv g_aZe_"gh \«" j
ghfedb \bigbd_h[os~geklv "hdhjeggh€ i_mijlzjeégggy elbbhkle a”eckg_ggy mijZ\e-«¢
o€ kbkl_fb hpegdb _n_dlb\ghkle "ey\dMghlidsbi«gZz jeagbo klZ~eyo \bjh[gbgh]h
ijb}fkl\ [Zah\Zgbo gZ jeagbo nhjfZo a&xkighkhZggx gmo dib\lh*eNlbfRazZpe€
AgZqghx fejhx \bjer_ggy ijhle_f _n_dibhNgHh]lhhi_jZIb\ghhhZz \eggx _dhghfeqgh€
jhabldm 1Z _dhghfeqgh]lh ajhklZggy iheghBpfdmeEo azZgkhkmgbhiAbg€ |_ogedb Iz
ienNijb}fkl\ aZe “blvhkdhgZe ggy kbkl _ifiln]j _kb\gbo | _ogheh]ec M a\fyadm a pb
mijZ\eeggy \bjh[gbgbfb \bljzZlZfb « kh[ehGjlpEIx\ ~hdhjeggec dahé¢g@qgkvphih
Ajmdh\Zgh€ ijh"mdpe-€ f_ozZgeafm ydbc j_]lmex} _pmhighfetyge_ijh

Kmgzkgz kbkl_fz [mo]Zel_jkvdh]lhbfzZipeednkjilggy ydekgh gh\h€ kbkl_
ih\bgz zZdIb\gh kijbylb mkierghfm aZ[_mijZegggy hgh\e_ggy afekim IZ f_Ih*hel
j_Zeh]hbdhjbklZggy jbgdh\bo egkljmfegdhglfhex \bjh[gbgbo \bljZI
% jmygdiky gZ _n_dlb\gec kbkl_fe mijZ\eeggy
\bljz1Zfb }I*bghfm ie*oh”h\e ~h \bjer_ggy



:gZee+a hklZggeo "hke«”"_gvKmim[esdZgeecah\Zghéndigh€ AZ |j_bmEZyglzdzZzdm
I}\bc \deZ” m \bjer_ggy ~Zgbo ijh[e_feyjngbble "™hkEgbo i*"ijb}fkI\ ijyfe
\elgbagyges 1Z aZjm[* g \q_g* Z kZf_\bjgdblyg_pyzZ2ddh”ylvky \ f_"Zo \e7

N <Zem}\l; <hjhgdh¥Z <mpZcexd A ihee]jZneqge ihkem]b ~h [*@h\idi_jh\h
Eeg ijh"mdpex m azZ]Zevpgzlc kmfe \bl

gbd < = GedhevkvdZ ? < ImrdZj F KGZehidZ<hj]ZgeaZpey h[eedm \bljZIl az
< LdZg_gdhH G Oheh™ A Q_imjedd < ahdj fz ijyfbo aZXe' [ZIMZIvho gbggbde\
Qmizdgh F = [Z egre ljhl_ ijh[e_flzkgh\ge a ydbo amfhle_ge* ki_pbnedhx ihe

aZ[_ai_gq_ggy _n_dlb\gh€ "eyevghkle ilhe*hjBhghpba&
ie”ijb}fkI\ mfh\Zo jbgdh\h€ _dhghfedb \bfZjl|ZljgeaZpey h[eedm \bjh[gbgbo \bljZlI
A"h~rZldh\bo “"hkee”” gviylkam\ddg§x gbadbjzheqgbo i*"ijb}fkiI\Zo aZe_ “blv \en [Z]
I_hj_Ibggbo 1Z ijzdlbggbo Zki_dle\ jZpZbyZeWHkgdi\gbf djbl_je}f h[eedm ijyfb
hjlZgeazZpe€dmh[\bljZI ¢ dZevdmex\Xiglg¥!l \bagZq_gh ~“hkEm\-yg*klMZ _ggy m
kh[s\Zjlhkle ijh*mdpe-€ j_l*kljZo i_j\bggbo "hdmf_gle\
ljhp_k ljZgknhjfZpe€ kbkl_fb h[eedm < Idhhgtjd nhjfm\zZggy \e h[jZ _ggy
ex \{bgdh\_ k_j ~“h\bs_ gZ ihec-ijjneqgbed ipNlgygi_j\bggbo ghke<€\ h[eedh\h€ egnh,
}fkiIVZo g_z”~_d\Zlgbc kmgzZzkgbghbfh]Zf[mojdgkvdh]h h[eedm m ih~"Zevrhfm ~hdn
gbo ]Zevfe\gbo gbggbde\ gZe_"Zlv \ghjboblZoyybo i«*ijb}fkiI\Zo \keo nhjf \eZk
aZklZjeebo sgkljmdlib\gbo 1Z f_Ih"bqggbjo Jfd4 gjle@ldviMdheh”  _ggyf ijh "hdmf_glZevg
*a hjl]ZgeazZpe+€ h[eedm \bjlglgbhgidh §&IjAlZ[i @ _ggy aZibke\ m [mo]Zel_jkvdhfm |
eeklv i_j\bgdidanf_gle\ *a h[eedm \bjh[@dldbpgbf gZdzZahf Fegekl_jkI\Z negZg
\bljzl g_\s~ih\e~rgeklv ki_pbnepe iheeMdnZ§gb]he~ ljZ\gy jhdm az « >
\bjh[gbpl\Z ghf_gdeZImjb dZevdmeypecgbmekl|ZIZéb ~hkee<""_ggy \klZghle_gh
\bljzl \e~"kmlgeklv gZe_"gh]lh ghjfm\Zggydboljjgzergdo i*"ijb}fkl\gokidhxlvky
aZ klzllyfb sh \ k\hx q_jlm h[f_"m} dBEghilevghjh[dgbfb nhjfZfb i_j\bggbo
nmgdpe€ h[eedm aZzZ bdigpyfdpy \bigljZzl <h[eedh\bo ~Hdmnfygle g feklylv j d\eabl
p_gkZfb \erih\er"Zevghkle AZ 1Zdbo Ibjik\Nd\dgZ[h kialp*Zebo nhjf ale*gh a
g_"hkdgZl\b\q_ggy ijh[e_f h[eedm \bjhjgblgllzdb Iheh _ggy > @ GZ “hkee*™'r
\bljzl 1Z g_h[o*"geklv €0 \bjer_ggy a myZigbfxy\azyd \byle_gh \bizZz~db \bdhjbkl
\bfh] Iédh _gv kKlZzgnrzZjle\ [mo]zZel_jkvdiglgbo Ahdmf_gldhf_gjhdbd m
h[eedm \dhtb@ mfh\Zo ~eyevghkle ihes]jJdequbolbo sgkljmdpeyo > @ \nkZvky \bdhjt
i*”ijb}fkI\ amfh\beb \b[ej I_fb f_Im « a@Zh{ibggghk<€\ e+gnhjfZpe€ "~ey h[eedm |
fZl_jeZevgbo pegghkl_c azZI\_j"" _ge m
IhklZzgh\dZz az\"Egldw "~hkee<""_ggy Fegdkjki\Z klZlbklbdb Mdjz€gb \e~ q
\*hkdhgZe_ggy f_lh”"bqgbo IZ hj]ZgeaZpecphbomazZx &z > @
[mo]zZel _jkvdh]h h[eedm \bjh[gbgbo \bljZIKgZ iHafm \bjer ggygHdImbBpesr f ea
lidheggbo i*"ijb}fkIN\Zo "ey aZ[_ai_q_gogy*8&dhmzZe_ggy ijhp_km ~hdmf_glZevgh]
Ib\gh]h nnhgdp\Zggy \ mfh\Zo jbgdh\bo \gdgh ]hkih”"Zjkvdbo hi_jZpec gz hl
kbg aZklhkmyzglbihl\bo nhjf agZqghx fejhx
>ey "hky]g_ggy ihklZ\e_gh€ f_Ib \ "@ake+"blggis” \b[hjm f_Ih"m h[eedm \Db]
ijhihgm}livky \bjerblb gZklmige azZ\*"Zggiybgphbie\ €0 |kipmdpe€ az fekpyfb
th[%jmgIim\Zlb f_Ih~"bqgge* i**oh”b “hhafaklhggy < ih*"Zevijhim~ [ ngbc ZgZe-a
\Zgy ghjfZlb\ghlh f_Ih”m h[eedm \bljZIf cthm)Zbfreedm \bilggilge\€> i_j \Z]b I1Z
\Zggyf hjl]zZzgealZpeghyghh]leqgbo hkh[eb\hkl*"tbeedb h[%jmglb¥Zgsklg_YdhjbklZggy
ihes]jZneggh]h \bjh[gbpl\Z ghjfZlb\ghlh f_lh~rmzdB\-pilgie*"Zevghklse
t\bagzZqblb fekpy \bgbdg_ggy \bljZlggzZ\kkee+_I1ZiZo Jtgohhlehijhp_km yd 1Zdh]
liZneqgbo i*”ijb}fkl\Zo sh \jZoh\m} hjilZgdtadpeth]eqg-
+\klZgh\blb ihjyrhd \e~h[jZ _ggy mhkihjfezdhkls ihes]jZneqgh]H\Z \bjE[gbp
i_j\bggbo "hdmf_gle\ \bljzZIl ghknhgzgkim\h_[b mijZ\eeggy \bljZIZfb "Zgec hpegdr
NZjkvde hi_jZp¥&k i€6 \bgbdg_ggy gZ ihgzfjlbpe h[eedm dhfie_dkgbo \bUZzZl \bjh[
neqggbo i*Mijb}fkI\Zo €0 jhaih?eem fe¢° \b~Zfb ijh"mdp<€ a Ilh
t\e~h[jZ ZIb \bljZIb m \e~ih\e~rghkle Mhfghdggy h[eedh\h€ e<gnhjfZpe€ "ey ij
gbo ghjf ea \bagZqgq_ggyf \e*obe_gv mijZ\eesdlovier gv
MklZgh\e_gh sh h[eed \e”0obe_gv \bljZz
<bdez” hkgh\ghlh fZI_jeZem Gizke+*"esdgin-qgbo ieMijb}fkI\Zo \on ieZgh
kh[e\Zjleklv \blhlhle_ggy ijh*mdIim \dhglZlaygbdy\ a~eckgx}lvky [_a afykm\Zgg
\bjZlb yde fh'§ZgB[b\m Hkgh\lge ]Jjmib \e~ih\e "glkeo hkel sh agzZqggh agb™
tijyfe sh \e~rghkylvky gZ dhgdj_lgbceglnijifihlb\geklyesAgmol alelgbo ~hdmf_gle\

"mdpe€ j_amevliZib\gekhex hdplljZzl mg_fh eblex}
tg_ijyfe yde g_fh eb\h \erg_klb gZipthagdjlly dhjblmxgbo mijZ\esgkvdbo jer_c
gbc \b” ijh"mdp-€ maZzZlZevg_ggy e<gnhjfZpe€ ijh \e”obe_g

liyfe \bljZIlb kdezZ~Zxlv \Z]hfm qEkibge ggy \ alslgbglZ2ddihpeevgbf }
\bjh§bgh€  kh[*\Zjlhkls \b]hlh\e _gh®dhjbkiZzggy gbkeh\h]h dh~m  knhjfh



Z\lhjhf az jhajh[e_gbfb IWj@ZkbnydZ i-"ijb}fkl\Zo 1Z[e

\jZza\mxlv hkh[eb\hkle iheeljZneqghé¢ly ajmqgghkle \bdhjbklZzggy ~hdmf_g
\bjh[gbpl\Z AZ\“"ydb dh"m\Zggx egnhjZApriyZzib\din\Zghfm kihkh[e h[jh[db egnhjfZ
fZalbggh fh™_ i_j_ghkblbky ~h \gmljergvih}/lZ@\glh aZklhkm\Zggy ijbgpbim dh”~bns

ghlh “hdmf_glZ nhjfm\Zggy ydh]h ijhhhgywpe kiy j\bdglof *gle\ M \biZrdm i_j_\I
arsckgx\Zlb sh”_ggh azZ \b”"Zfb ijh"mdype-ggyijblgiZzghle_gh]lh eesfelm \\Z Z}fh ~hy
gZfb \e”robe_gv \erih\ehZEUlmbipb dlfz \bdhjbklh\m\ZIlb kb]JgZevge i_j\bgge ~hd
fb \bljzl « p_gljzfb \e~ih\erZevghkle 1§l p\iflm jZihjl ijh gZy\ge \«“obe_ggy g_
afh]lm hi_jZlb\gh ZgZeeam\Zlb ijbgbglhnhjfelyéb gz je\gyo gZqgZevgbdZ \bjh[gb
I1Z ijbcfZlb a\Z _ge mijZ\esgkvde jer_gggbpe c aZ\e"m\ZqZ kdeZ"m
H[eedh\Z ijZdlbdZ i*™ijb}fkl\ “hkee"" m*Egh[esdobagv \bljZl h[%]jmglh\Zgh
]Zema+ k\e~rgblv ijh g_h[oe*geklv aPpkéigmkPAggy \bdhjbklZggy \az}fhih\fy
gh\bo i*”oh™hr\ hjl]ZgeaZp+*€ h[eedm Kkjdadm\g [mo]Zel_jkvdh]h h[eedm 1j_Ivh
ienijb}fkI\Zz kijyfh\Zgbo gZ gzZz~Zggy e*gnhjfidp}§yfde\ yde azZ[_ai_qgmxlv hjlZge
d_je\gbdzf ghjea <}jZjoeggbo j*\ge\ [Zg¥lhge\\h]h ZgZee<lbqgh]h h[eedm 1Z
mijZ\eeggy \bljZlZfb ggp pvhlh iblZggynhjfZzpe€ az p_qgljzZfb \bljZIhxA pe}x
\[Zqz}Ivky m VYEBEdbpblghjfZzlb\gh]lh f_lh&mijhihgh\Zgh\gthlb jh[hqbc ieZg jZomgd
h[eedm \bljzl gzZfbp_‘elrih\e*"Zevghkl \az}fhih\fyazgbfb km[jZomgdZfb a
mjZom\zZggyf €0 *}jZjoeqgh€ ie*ihjyrdh\Zphkdes gv \bljZIl eghg_h[bAkéeaZpe}x
<bhdj_fe_gh fekpy \bgbdg_ggy \bljzZl w@gao\r¥'mxgb ~bgzZfeqgbc 0ZjzZdIl_j \bjh]
ih\erZxlv [jb]lz~Zf ~"eevgbpyf \enrhee kdgmilldfjb 1z Jhkih~"Zjkvdbo ijhp.
I_gheh]eqgbf eegeyf fIykhi_j_jh[gh]h ithgdoljkneqggbo ieMijb}fkI\ p_glj
INZ ¢} hk_j_"~dZfb nhjfm\Zggy ijyfbo \bljZih\e*Zevghkle fhTmldblwyhjgZ i_\gbc
>ey \e*h[jZ oggmotn \ dh ghfm kljmdilmsh” sa ajeagbf klidie@Zfp%€ aZe_"gh \s
ghfm \bjh[gbghfm ie*jha”eees hnhjfeyxlvignphgfZgpgaegbo ihlj gbmZjeiv"ijb}fkl\Z
\bjh[gbqges al\slb \ ydbo \e«~h[jZ ZxIvky \jhljWlhzdZ yd h[T}dbggiyZ\
hkgh\gbfb |_ogheh]eqgbfb ijhp_kzZfb a \bblkidZAg_gh sh h[eed \bljZl azZ p_gljzf
e_ggy dhgdj_Igh]lh \b"m ijhmdp+€ HI\< "Zglwdghbkl ihe<HjZrqphllfkI\Z azZ[_ai_
gZgge aZfhle_ggy 9Z \keo hipjhkdbgbgmiljlvky kbkl_fhx \gmljergeo alele\ kljmec
kderz}lvky ghlbjb afegge \bjh[gbqe a\l\cliindZegbem ydbo amfhle g« ihlj [Zfb hi_j.
dhfifix jgh€ jhajh[db \eANeem fhglzgmm 1Zdlbggh]h je\ge\ mijZ\eeggy \bljZIZfb
AjmdZjkvdhldom p_[jhrmjm\izeegmjghlh <e"h[jZ _ggy jmom \bljZl gZ \bjh[gbp
p_om Dh _gjh{abgtbo i *jha~ee+\ ih\bghghfm kljmdimjghfm \bjh[gbghfm i«"jt
fZlb \eZkgm k_jex ghf_je\ alele\ "ey hnh¢gkygxlggm afegge \bjh[gbge alelb \ vy
hi_jZlb\gh]h h[eedm IZ dhgljhex \erh[jZXBv ky \bljZlb az hkgh\gbfb
AZ j _amevlZlZfb "hkee”" gv gZfb knhghe\Zlgggbfb kZfbp_ a \blhlh\e _ggy
"hdmf_glZevge ghke€ \bljzZl h[f}dIb IZdhdaZ I §bjZNb *m ijh*mdpe€
dh gh]lh p_gljm \e~ih\e~rZevghkle gZ ihes]yZnejghlbm jha~ees alelm 3<bjh[gbqgZ ijh

LZ[eb
:gZeelbqgbc h[eed \bljZl aZ p_gljzZfb \bljZlI
P_glj \bljzI Ghkec \bljzZI tUﬂéﬂ' dZ:JJ%ux\ZggydeZA\blﬂH
<ernheem dhfifx <bljZq_glzk gZ . .
| _jgh€ jhajh[db jhajh[dm fzd_|m P< « Dh?ggtﬁgbc < <0 1< A<
P< « Ahihfege fZI jeZeb -
AR .. Hnk_lge ieZklb|gb : . .
<enfeem ThollZimo\gbd qzk \bdhgeggy | MY'e_g- hnk_Ige o A
P< « ih[hib ieZklbghb

1Ziej dzZjlhg nkj(Z

>]mS<Zkadbc p—o"jdejkvdZ dzkp< « GZZ’_‘éde.ﬁ\Zg.< < 1< A<
¢ \bdhgZggy jh[#ilb jamr
;jhrmjm\Zevgh Kbjh\bgz ~ey ljhnZevpvh\¥gZ
iZeslmjgbc p_Jo Yjh[gbpl\Z jeagboP< « ijhrblz ihee]jZz< < I< A<
< \b”re\ dhig_ghk]_c neqgZ ijh"mdpey

ljbfeldZ< < < *@Z]ZevgZ kmfZ \bljzZl \e~ih\e~rgh]lh p_gljm \bljZI
<O#\bljZq_gbc qZk gZ \bdhgZggy jh[hlb

I< xijyfe ihee]jZneqge fZIl_jeZeb

A<taZ]lZevgh\bjh[gbqges \bljZIb

P<t+p_glj \bljzl



nhjfm}lvky \boe”rgZ sgnhjfZpey ijh \bdthﬂg;\/khbfZ \bljzl _e_dljh_glhf-@zaz
jhigbghlh 289y kljmdIimjgbf ie*jha”ee
kzZf_ ihlj_[Z \ hkgh\gbo « ~hihfs'gbo f e 'Jb \bdhd§Zge |_ogheh]-qgbo
nZdlbggbc \boe” JhIh\h€ ijh"mdp+€ m g;q
a ghjfzZfb 1Z \+~h[jZ _ggy \by\e gbo \. rrglq\ZgZ fh~_ev h[eedm ijyfbo \b
\./\ \k|Zgh\e gbO az\/\zgv |ZJ—Z hX |Jb \bdhjbklZgg° |JVhOJ \g \h€
| ogheh]-qgh]h_ijhp Km F [mo]Zel_jzZ gZc[eevr jZp- thev_g
"M Ajm]hfm pha2h¢h\Z ijhAmdpey 1Z g %"hfzbﬁi‘lz\g € h[eedhih]h ijhehkm gZ i
. , A . )
Cbz][r{lbhdé'bgh% ahz“jf Zg}rLka jmo Jhihihe" b”f(déw\db _ki_dIb\bAZhevrbo Ahkes?
L] |ecC Jha"-e \bjh[gbqbo alele\ feo k|b| Zghfm ngijf camevlzZIzZfb \b\q gg
L] L] .A
fZpex ijh jmo kbjh\bgb » fZI_jsZes\ m \ %BW]@ ijZdlbdb ihe-]jZneqgbo is™ijb}f
aZ ghjfzlb\gbf f_Ilh~hf h[e.dm \bljZ| n-g— hlo-"g-klv ih}"gzggy ghjfzibigF
\Z eb\erbYey ijbcgylly mijZ\esgkvdbo jorm o [e-dhf \bljZzl az p_gljzfb \e~ih\e
M pvhfm jharees \e~Ah[jZ Zxlv aZebrdbi¥Z)Ppfké\g
gZ ihqzZlhd afsgb gZ”oh”  _ggy |Z \bdhéﬁb"kiz poadyzZzgh areckgx\ArBolhde go
aZ afsgm Jmo fZl _jeZee\ \erh[jZ zxIv\RIZ I fiibabg gZ \aZ}fhih\foym@gbo kn

ath\e ggyf azZ ghjfhx nZzZdlbggh I1Z aZd\Z‘SJobeO Zel_jkvdh]h h[eedm Ij_Ivh]h 1Z

gyfb ¢ \bgm\Zlpyfb ihjy~el\ f_lhx gZ"Zggy \bgq_jigh€ jeag!
Q_ I\]Ibc jharee 1Z ifylbc ~ey deEZthUH]'hgh€ *gnhjfZpe€ ijh \bljZIb jhajh]

p_om i_j_~[Zg_gh ey nhjfm\Zggy -grkijfiapjregijhjergvh€ alslghkle ijithe\dljZIb

agh[-lgm |eZIm ijZpe\gbde\ kljmdImjgh]h Zi»ygjnldreie*ijb}fkiI\Z a mjZom\zZggyf +gn

em ydz } _e_f_glhf ijyfbo \bljzl pegbo ihlj_[ dhjbkim\Zqge\ jeagbo <}jZjc
HI® _ \_’\_ggy h[eedm \bljZl aZ h[1}dtXd b\ diitenx

dmex\Zggy *Zklv fh eb\eklbib\V""h{yZ A hley”m gZ hjlZlg-agpeltrlyge hkh[eb
dhfe_dk hi_jZpsc gZ \blhlh\e_ggy ihevf§Zneih@hr§jZneqgbo i+~ijb}fkl\ azijhihgh
ijhrmge€ « Ibf kZfbf kijbylbf_ nhjfm\jh@gh~-e dhfie_dkgbo \bljZl hpkbim gbo -
g_h[ah€ "ey mijZ\esggy *gnhjfZp«€ Jh\mxgbo \bjh[gbpl\ a”eckgx\ZIb \ Ijb

LZdZ kljmdImjZ “hdmf_glZ aZ[_ai_gm}ysenjtidZdhree fe  p_gljZfb \erih\erZevgl
pegm is"ljbfdm ijbcgylly jer_gv gZ \k"DJrjhb\:ﬁly(halh’\-e fe' p_gljZzfb \bljzZl dh gh
mijZ\eeggy \bljZIZfb glim \erih\e~rZevghkiejhajihihrce fo

ljZdIbdZ ihee]jZneqgbo is"ijb}fkl\ k\\'ofcubflb/ |Jh"mdp «€ p_gljm \bljzl azZ \klzgt
sh f_Ih?bdZ Jjmim\Zggy IZ jhaih~-em diyfjig g igwkhﬁhf‘ sh Th\ghx fejhx \e+Ah[jZ Z
\blq]rﬁl} fnzh}JfI%ti%%Zth\".hEIh\hjeg.r?g -Srl;ﬂjfezvp bf,l}( g%iazé%%rj,\aog%tgﬁzgfr ’\gh\bcz a\hﬂgahhd/\ d.
dZo « kihI\hjx} Kh[+\Zjleklv hdj fbo \bA+ fifrkle The-Jjzn=qgh€ ijh"mdi
]JZn qghigh*mdpe-€ >ey mkmg_ggy \by\e_gbo E1L?2J:LMJ:
ijhle_f m~hkdhgZe_gh ghf_gdeZlmjm
azlzevahibinlgbabo [2 z7f-g:kliziblgbo \liflgqzy bgkijmdpby ih iezgbjh\z
[%jmglh\Zgh ijb[dpimi \Da jhaih”eem ]jmi !

. Wq_IZ b dZevdmebjh\Zgbx k _[_klh
dhfie_dkgbo gzZdeZZgboyddl[eevr lekgh . S

: : |Jh’\mdpbb gZ jdhbh]l kdbo ij_"ijbylbyo
dhj_exxlv ea nZdlbqgbfb \bljZIZfb .

N A A _gZbdHhf Kh\_1Z Fbgbkljh\ KKKJ

<\zZ Z}fh hpeevgbf a”eckgx\Zlb jhal -—g' ) . .
dhfe_dkgbljzl m Ijb _1Zib f+" p_glj ezf baNXI\ iheb]jZnbb b dgb gh
\eAihXZaphkle fo p_gljzfb \bljzl dh" b‘hlﬁﬁ\e*': Dlgb £k _
p_gljm \eAih\erZevghkis fe° \bAZfb ijhAhlphe 99y ijh "hdmf_glZevg_ aZzZ[_ai
hdj fhlh p_glim \bljZl az \kiZgh\e gb3gib¥alzpy [molZel_jkvdhfm h[esdm gZdZ
jhaih”reem ydbc ih\ghx fejhpb§jprgghm} i\Z negZgke\ MdjZ€gb \4" « >?e_dI
gZkes~dh\e a\fyadb fe kbkl fhml\hhﬂNgg’Sfb kmjk@f "hkImKWWS VHDUFK C
e f_glzfb\kppekie ihes]jZneqgh€ ijhAmd Q XD OBQRF QVI OLQN 0) KW

GZfb azijhihgh\Zgh az]Zevgm nhjfmerhihragl\_j~"_ggy Ibih\bo nhjf i_j\bggh
\bgZq_ggy kmfzjgbo ijyfbo \bljzl W[®*daz gZdZa Fegekl_jkI\Z negZgke\ M

aZfh\egydgb 1Zd « \ peehfm ih ie”ijb}fkl\m j <« >?e_dljhggbc jzkmjki@
6, )y, &, 5 2,iibm P AMKkImiKWWS  VHDUFK OLJDPYDMORQ KD
0) KWPO

A_g rkmfzZjge ijyfe \bljZllbf @z fM\

e _ggyf IZ azZz \kefZ | _ogheh]egqgbfb ijhp_kZfb ijb 5()(5(1&(6

L Q
) tkmfZ \bljzl fZI_j-Met\adZh\e_g 9UHPHQQDMD LQVWUXNFLMD SR S
NXOLURYDQLMX VHEHVWRLPRV\
gyf ijb \bdhgZgdro |_ogheh]-qgbo hi JII?RH ?\ILK %U%GSUQLMDWLMDK 8WYH U]k
bL = Q OLQLVWURY 6665 SR GHODPNQ|IGDW HO
QRM WRUJRY.QHJID 0 Vv

3ROR]JKHQQLD SUR GRNXPHQWDO



]IDS\WWLY X EXNKKDOWHUV NRPX REOREGLNONPDNDP DV EHUWMINDW Y D

ILQDC
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KWWS VHDUFK OLJD]DNRQ XD OBGRBGRF QVI OLQN 0) KWPO
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M>D

Dmjzdl:
ZKkiejZgdv\e\kvdZ dhf_jpecgZ ZdZ~_fey f Ev\e\

H;E1DH<: IHE1LBD: NHIFM<:GGY A:;;?AI?Q?GV
F:C;MLG10O <BLJ:L 1 IE:L?@1< M DHGL?DKL1 MIJ:<E1
JBABD:FB >1YEVGHKL1 I1>1JB/FKL<:

:ghlZpex kmgzZkgbo mfh\Zo _dhghfeqgh€ ~eyevghkle dh _g ]JhkZipPBjxxqbc
gZevgh IZ _n_dlb\gh a”eckgx\ZIb k\hx jh[hlm < ijhp_ke \bdhgZggy k\h€o |
ietjb}fkI\Z ih\bgge \felb ihi_j_~"m\ZIb g_i_S_"[Zgm\Zge Sbabdb gzZkIDggy
ih]e®Ib _dhgRfeqg_ klZgR\bs_ ie?ijb}fkI\2 NZlgphdheakZd~gdggy \F_ [sevr ZdIm.
kixlv reyob iRrmdm kI\Rj_ggy S_a_j\*\ yde [ fR]eb aZkIjZom\DIb \eN g_iRI
kihHlh\ kDf_ 1ZdR]h mgbdg_ggy jbabde\ } kI\Rj_ggy aZ[_ai_qg_gv fZc[mlg-o
nhjfmZggy aZ§_aigy iRey]Z} \ Ihfm Z[b aZS_a_j\m\ZIlb i \gm kmfm sh fR°
"ey iR]Dr_ggy fh eb\bo aR[h\fyaZgv ydsh ge¢ kmfm ge ~ZIm \bngZggy I
IRggeklx i_j_~[Dgblb H~*gDd <kgmxlv i_\ge h[f_"_ggy shmh[mmdg2bgkvaahlfmi
h[eedm

Dexgh\s keh¥4_ai_q_ggy j_a_j\b ah[h\YfyaZggy h[eedh\Z iheelbdZ

.XUDN $
SRVWJUDGXDWH /YLY $FDGHP\ RI &RPPHUFH /YLY

$8&&2817,1* 32/,&< 2) )250$72213529,',1*6 2)
)8785((:3(16(6%$1' 3$<0(176,1 7+( &217(;7 2)
(17(535,6( 5,6. 0$1$*(0(17

$SEVWUQFVRQWHPBRGBDWLRQV RI HFRQRPLF DFWLYLW\ HDFK HQWLW\
RXW LWV ZRUN ,Q WKH FRAWKHLRI| PLIPLS®D MPIMVONWDW K R QH Q WEHELOSHU IMWRI F
SUHYHISVW HG URWMREOVH QJ Rl ZKLFK FDQ VLJQLILFDQWO\ ZRUVH® WKH
FDUU\LQJ RXW WKLV WDVN DOO WKH PRUH WRSLFDO L¥OIG& Q@NVXU M K
XQQHFHVVDU\QHR S NOMMR RYRLG SUHFLVHO\ WKLV ULMNXILNA W RS FQHBIW
SD\PHQAMKY SXUSRVHWRGJRYPYDRQV LV WR UHVWKBPW [FRXIGN BEHQQBIFR
SRVVLEOH UHSD\P H Q MREVRODWHIGHFYP R X RW IRAS G B WHHQ WR EVQIRID W L R & K
+RZHYHU VFKHWHDPOWMDWLRQV UHJDUGLQJ WKH UHFRJQLWLRQ RI SURY

.H\ZRUGVRYLVLRQREOHYDIWKRRIXQWLQJ SROLF\

IhklZgh\dZ ijh[eHftge}x a+ kdeZ h\lkb\hjxxlvky \erih\eAge aZ[ ai_q_ggy g_a
qZklbg h[esdh\h€ ihe«lbdb dh gh]h i*~gid}fkl\Z $h nhjfm\Zggy hdj fbo <a g
ihjy~hd kI\hj_ggy aZ[_ai_q_gv fZc[mligr[h\Uhypgllhthx \bfh]lhx \e~ih\eAgbo ghjfzIl
ieZ “e\ ¢ ahdj fZ aZ[_ai_q_gv gZ \bitkZdmf]gj2y
legbo ah[h\fyaZgv \bieZIm \erimklhd \b\_~_ _
hkgh\gbo azlah[sdkiemZIZp+€ 1Z \e~Agh\e: @8 a hkiZggeo "hke-""_gvibim[e-dZ|
gZdhebrgvh]h k_j "h\bsz lhsh GzdHZ&X@Ygdye+dh\h€ iheelbdb nhjfm\Zggy aZ

NS J Ney |h]Zr ggy \b|jZ| ydo aA'CfIZg: ml\,g('y:) \b'JZ| e ieZl_ e\ m kbkl_fe mlj
g_j° \g-hgh ijhlylhf jhdm Z IZdh az[ hhapdgfb i-nijb}fkI\Z ~hkee" m\Zebkv m
egrh]lh  ijgglaq_ggy [_aihk_j_~gvh k]jg)}o}o \qg_gbo G = ;h]zldh J / =jZgh\h
"hklzZlgec HRhyZg kIZ[-evgth- Whee \Z gdh F H Dhaeh\h€ G F FZex]b <

kdezZ~h\h€ _dhg§hfelacdhkle is7rijb}fkiN\2h{_gdZz N 1Ze.y Y < Khdheh\Z E

peehfm hkdeevdb ghRle gXy\hj_ gh]hKhIgb‘d*ﬁ < : =Z\jbe_gdz F H _Dhaeh\I

aZ[_ai_qg_ggy agefz}lvky I1jbebhd ®A¥_jlkdh€ | C :1Zfzkz < K L_j_s_gdZ

al[sevr_ggy \ljzl + agb" ggylklnb‘{mldﬁmgh\h(:: E < =gbebpvdh€ IZ «grbo

hdj fe i_jeh”b H~AgZd ZgZe-a Hpeedh\h€ ijzdlb _

Nexgqbo km[f}dle\ JWkdhg9Zjka\hdg}bajh Ih IZgh\dZ az\"Zglgyx jh[hib } \bagZ

\bkgh\hd ebr_ gZ h~bgbggbo i+7ijBL&KAVZo |Z kbkl_fZlbaZjp-ymewalZ|Zfb
ijh\_~ gbo gZmdh\bo “hkee”” gv iblZgv



jbabdm ch]l]h deZkbnedZp-«€ h[eedhBh&\*ydbeslbdkh[eb\bf as[ghklyfy i*"ijb]

aZ[_ai_q_dgwm¢fZax \bljzl « iezZzl_"+\ Z l1ZHheb\hkle ¢ g_h[oe*geklv aZih[*]ZIlb af_

jhajh[dZ ijghipec sh™~h €0 kI\hj_ggy g_kijbyleb\m ~ex klhozZklbggbo mfh\ « h~
<bdezZ” hkgh\gh]h fZl_jeZem &hke<*”\ pdbpymfh\Zo is*ijb}fgbpvdbc “ho*"

mfh\Zo jbgdhhghfedb "ey i*"ijb}fkI\Z « chGE gZrm “mfdm i+~ jbabdhhkihnegZgkh

negZgkh\h€ klZ[eevghkle \Z eb\_ agZq ggkvidel KiAhevghkle ieNijb}fkI\ ihlje[gh jh

j_gbc n_dlb\gbc f_oZgeaf g\ _ex\Zggygftihfigoplelosr \bgbdjdIdgy aljzl Z{thlg _

gbo jbabde\ jbfZggy ijb[mldm ihje\gygh a ijh]ljghagbf
<bagZq_ggy jbabdm aZe_"blghe® knlhb ~eyev

kle chlh aZzklhkm\zZggy Jbabd fZ} k\h€ Kkhdbhtgigy jbabde\ ihey]Z} \ Ihfm sh

hagld 1Zde y dhgdj_Igbf y\bs_f fzZ} \egidke+s~dhf \az}fh\erghkbg fe° km[T}dIZfb

gbc o0zZjzdl_j fh™_ [mlb \bfejygbf 1Z hHptbh gbbgbdZxlv q_j a 1Zd a\Zgbc ex’
fz} dhgdj_Ilgm nhjfm ijhy\m ih\fyazZzgmzZdlhj\ghf fZxlv ijbjhrgbo kljlgereazZlhje!
h[f}dlIhf } g_\e~rq}fgbf _e_ f_glhdhnegZgtkdhdm o \enlZzZd \hgb fzZxlv g_[_ai
glieggbo \e*ghkbg \eZklb\ekitakecgh afegx\ZIbky g_ ie"ey]Z>

M el _jZImje ekgm} \_ebdZ deevdekhvaXbadg¥g gygx } kmlh *g”"b\e"mz
ihgylly jbd” Ilhfm sh \eg g_ } kldBEpd|_jbamxlv ijblZfZgge leevdb ~Zghfm

dZl_lhje}x 1Z ihklecghx \_ebgbghx Jbalhdk i\n"K&j lquzdkh € Neyevgbkhhkleshkh[\b~
afegx}lvky sh ih\fyazgh e<a afegZfb Aeyra'\ghkiim €€ h[kyplgdhdkdmijbs
gZmdb ih ch]h ZgZeeam |Z hpegpe \dJdZZogkghktZpei€jlg_je\ d\Ze prsdzepéx\ ki_
_dhghfeqgblo fkbXx 1Zdh™ h[mfh\e_gh gbldadtx Lhfm hkh[eb\h]h agZq_ggy g.
egrbo nzdlhje\ g_h[oe"*geklv €0 deZkbnedm\Zlb N gl
<ZjgZeec Ab&hgKgdh < H jhaley”rZxMofjljylb 1Z mijZ\eylb gbfb
abd ydbc \bgbdZ} \ mkeo kn_pZ&k "eyevghkldhlghfeggec el _jZImje jbabdb deZkk
f gZ \bjh[gbpl\e j_ZeeaZpe€ Ih\Zje\ |Lyhigeaghfm sh k\eNYgbkgm\Zggy jeaghfZz
gZligh\hfm 1z Ihjlh\_evghfm ihk_j_"oprigpbe iecroh”e\ ~h klI\hj_ggy deZkbned:
a“eckg_gg- gZmghdpbo . dhf_jpecgbof LZdh™ m A _ydbo i**"jmggbdZo gZ\h”"
ijh_dle\ M gdd” kn_ji="ijb}fgbpvdh€ \b”"b jbabde\ [_a i_\gbo hagzZd
Neyevghkle jbabdlkhATaydim eb\hx \IjZlhx AZ j_amevlZlZfb "hke<""_ggy gZfb aZz
ih\ghx Z[h qgZkldh\hx j_kmjke\ shZgh m deZkbnedZpex jbabde\ Neye
jhaihjyr™ _gge i*"ijb}fpy P fhimlviefmbdfkI\Z ydm gZ\ZJ[%bph m
fZl_jeZevge negZgkh\e egl_e_dimzZevg2"gbf egas kihkh[L\ mgbdg_ggy jbab
j_kmjkb kiV\hjgy azZ[_ai_q_gv fZc[mlgeo \bljZI « ie
<brgydh\>y Jz~"Z Q8 @&Zxlv IZzd_ \bagE_ID nhjfm\Zggy aZ[_ai_q_ggy iRey]Z}
g_gy ihgyllx 3jbabd” deevdekgZ fejZ aizEhRIsj\m\ZIb i_\gm kmfm sh fR _ \by
i*"ijb}fpy I\hjgh \bdhjbklh\m\ZIb _e_f_gl dRx ey iR]Dr_ggy fh eb\bo aR[h\T)
gZq_ghkle \ ijhp_ke \e?I\hj_ggy Z[h hdjdshogemyPtm*ZIm \bdRgZggy IDdbo ah[h
fhf_glZo ey hljbfzggy "h*ZIdh\h€ \ZjlgklZevgh a IRqgeklx i_j_"~[Dgblb
Lxe_g}\Z X < i*” jbabdhf jhamfe} dZI<]hmdjzZz€gkvdec h[eedh\ec ijZdlbpe g_~"
\er\hjx\Zggy \ jbgdig\rfeoped ydZ ih\fyamhdZ]b ijb”ee_gh iblZggx nhjfm\Zggy aZ[_
a dh'gbf _1Zihf _e_f_glhf eZgdhx ]JhkhkkdZgwdkth€gZpehgZevge klZg”™Zjlb [mo]Z
Neyevghkle ihgbgzZxgb \e~ kiI\hj_ggy nhfihddbbjRpagZxgb nzZdl skgm\Zggygnfh\ghb
gbp\Zz azZdmie\ee kbjh\bgb fZl_jeZees\ g&iaZldm}jZgevgbo f_Ih~*bd hpegx\Zggy
gy gZcfm jh[hgh€ kbeb . aZddggffoxgth[T}dIZfb [mo]Zel_jkvdh]lh  h[¢
\bjh[gbpl\hf Ih\Zje\ o ihkem] 1Z €0 j_Zeéhghpe-dgbo \b]h” (e~ \ieb\hf 7"e€ |t
le7ijb}f_pviblg_g “m _ ~h[j_ hje}gim\ZIimkwblagZqg_ghkle
gZ\dhegmhfm k_j_"h\bse agZlb pegb kl_"H]lbedB\Z iheHbkdZdmigeklv ijbgpbie\
gh\bfb jhajhfib ZgZeesam\Zlb ihiblf_IR~e\ o ijhp_"mj sh \bdhjbklh\mx
ijhihabpex gZ jeaghdo jbgg_ ~himkdzZkm[f}dIhf JhkiZghjw\*ey \_~_ggy ihlhggh]
\bjh[gbgbo a[h€\ <" "HI{bZglyy pbo <+ h[eedm kdezZ”"Zggy |IZ ih~"Zggy negZgkh\h
[Z]Zlvho egrbo ijZ\be Wh_klbij~h f_"Zo \bagZq_gbo AZdhghf MdjzZz€ghb

g_\bijz\~rZgh]h a[bldm [mo]Zel_jkvdbc h[eed 1Z negZgkh\m a\
yhgnzj H < \WZ°Z} sh jbabd \bgbMdad}Z€jdpe’ itgeftb” _g klzg~zZjlzfb
[m*"ydbo \b"Zo “eyevghkle ih\fyaggopZzelegkvdh]h h[eedm egrbfb ghjfzll

\bjh[ghthf ijh*mdpe€ ITh\Zje\ ihkemPhdarefg g Zf
0Zjzdl_jbam}lvky yd g_J[_ai_dz ihl Adplecagihq_ggy } h[T}dlIhf h[eedh\h€ il
fh eb\h€ cfhlejgh€ \ljZIb j_kmjke\ ijepbnhgfm\Zgge ydh€ kee” al\_jgmlb hkh[e
"hh~_jggy “~hoh”m ihje\gyghZzgbhf \Z gZ kl\hjx\Zge j_a_j\b fZc[mlgeo \bljZI « ie
jhajZzoh\zgbf gZ jZpehgZevggy \bdhjbk ITh*"heh]eqge aZkzZ”b h[eedm [|Z \e~h
j_kmjke\ abh\fyazgv m a\elghkle \bagZg_ge Ihe
R_i_e_gdh H < i*® ihgyllyf jbabdmkfZ¥iwz [rmodel_jkvdh]h h[eedm SAh[h\
m\Zaes Kkihke[ ]hkih*"Zjx\Zggy \ g_i_jaZggq_ddojfb sh gzZ\_~_ge \ pvhfm | K ;H
mfhzZo h[klZz\bgZzZo ijb ydhfm klI\hjxxlvky



Ihkhimxlvky gZ is"ijb}fkI\Zo \keo nhjf \eZkmhkdt q _ggy kl\hjxxIvky ijb \bgbdg_g

djef [x*"_lgbo mklZgh\ [MNMyazZgv \gZkee~hd fbgmebo ih~ec « €
AZ[_ai_qz*day_jerg} ah[h\fyaZggy stZxivky \bljZIZfb

j_amevlzZlihf fbgmebo ih”ec ea g_\bagikeq_gBkb nhjfm\Zggy h[esdh\h€ ihe-lbd

kmfhx Z[h qZKZr_ggy 9Z "“ZIm [ZeZgkwylZIlb sh azZ[_ai_qgq_ggy \bdhjbklh\mx

<klZgh\e_ggy i_j_esdm 1Z kdeZ"m \aZidartm\zZawy l.evdb Ibo \bljzZl ~ey it

\e~Aih\ergh ~h | K ;H SAh[h\Tygd4e9y\hgh [meh ki\hj_g_ AZebrhd aZzZ[_
ie7ijb}fkI\h anreckdkklekcgyh \boh”yqgb jiaj ]Jey}livky gz dhgm ~ZIm [ZeZgkm =
g_h[oe”*ghkle 1Z "hpeevghkle ihlj [b jdim}ivky af_grm}lvky Z[t

GZ gZrm "mfdm ~hpeevgh KIVhjx\Zlka[leZedr mBNOky i AZdgy g _h[oe~rgh \erjeagy
aZ[_ai_q_gv fZcpzllgeoieBbl_"<\ jbk
LZ[eb
DeZkbnedZpey jbabds\ Aeyevghkle is?ijb}fki\Z

DeZkbnedZpecgZ hagzZdZz <b” jbabdm

kbkl_fge Z[h jbgdh\e \eZklb\e \kef WndBdiZHt jbgdm
AZ A i eZfb \b Jihp_kZfb sh \eA[m\Zxlvky \ jbgdh\hfm k_|j_~h\bse m peehfi
-1 INeF =83 fg- jbabdb hdj_fbo km[T}dl-\ Jhkih~AZjx\Zggy st
aZe_"Zlv \eN hkh[eb\hkl_c €0 "eyevghkle
gZpehgZevg-
AZ fzkrlz[Zfb \idbh-N9Zevg:
]Zema _\-
hdj_fbo km[Jh#IAZjx\Zggy
: L ah\g-rg-
AZ kn_jhx \bgbd,_\_aﬁ]?“_rg.
AZ je\g_f _dhghftoggghimtghlhkih~Zjkvde gZ fZdjhje\ge
mijZ\eeggy ie"ijb}fkI\Z gZ fedjhje\ge
]hkih~"Zjkvde ih\fyaZges a "eyevgeklx ex™hghb
AZ ijbjh~hx jbaldppbjh~ge kijbgbgyfk ijbjh*gbo nZdlhjs¥2Z nhjk
"hjgbo h[klZ\bg
AZ \er"ghr_ggyf h[Jbalzdb ZdIb\gh€ "eyevghkle jbabdb iZkb\ghlh hgedm\Zggy
. _kbkl_fZlbggbc Kki_pbneqgqdbcjkjibmodh\Zgbc
AZ fhrebi-kix mkmgbw’_’fzmngc [bgghAbt_jKbnedh\Zgbec
AZ kimi_g_f \ieb\ijbgmklbfbc jbabd
negZgkh\bc klZagdjblbggbc jbabd
Jhkih*"Zjxxgqhlh km[dZdZZljhneqgbc jbabd
. \gmljergec jbabd
AZ kn_jhx \bgbd a%9Yrgec jbabd
ihklecgbc
AZ ljb\Ze-klx \igbl\migZkh\bc
ijhlghah\zZgbc
AZ fh eb\eklx | ijhlghah\Zgbc
i_j_"[Zg_ggy | g_ijh]jghah\Zghbc
jbabd hdj_fbo Jhkih”"Zjkvdbo hi_jZp-c
AZ h[f}dIhf \bgbddbghdg jeagbo \b”e\ JThkih~*Zjkvdh€ ~eyevghkle
jbabd aZz]Zevgh€ Jhkih~"Zjkvdh€ ~eyevghk
AZ fh eb\eklx | jbabd sh iefey]Z} kljZom\Zggx
kljZom\Zggy | ibabd sh g_ i**ey]Z} kljZom\Zggx
jZpehgZevge
AZ lbihf \bgbdg_ |ggyZpehgZevg-
Z\Zglxjge
Ah\lhkljhdh\e
AZ ljb\Ze<+klx ~Ne€@hjhldhkljhdh\e
ihklecge
fegefZevge
k_j_"ge
fZdkpfZevge
ijbimkibfe
djblbgg-
dZlZkljhneqgg-*
esfelh\Zg-
A6V jkbnedh\Zg-
“azZkljZoh\Zg>

AZ je\g_f cfh\ejgb

AZ f_Ih"Zfb fegef
Z[h mgbdg_gg




\er g_i_j_"[Zg_gbo gah[h¥eyazZfh ' gzZ \*hkdhgZe_ggy hilbfeaZpe}x kljmdImjb n
hlhlh gx\Zlb a j_a_j\zfb 4 j_aa\dghkle shh az[_ailmglgge ABEZI -
g_\bagZqg_gbo ah[h\fyaZgv ieZl_"+\ "ey i*"\bs_gghhbgdh€ pegghkle

-

3a0e3nevyennss MAMOYTHIX BUTPAT i nuaTexis

P
3ale3neueHHs HA BUILIATY BilITyCTOK ITPALliBHUKAM I

-

3abe3necueHHs Ha J0JATKOBE NIEHCiHE 3a0e3neueHHs

3abe3neuenns Ha BAKOHAHHS FApaHTiiHIX 3000B’13aHb

(s P :
3aBe3neueHHs ¥a DOKPUTTA BRDOOHATIN BRTPAT 13 MIITOTORYHAY podIT v
3B AIKY 3 CE30HHHM XaPAaKTepoM BUPOGHUUTRE

P
—| 3a0e3medyeHHs HA BUKOHAHHS 3000B’s13aHb I[00 OOTHKITUBUAX KOHTPAKTIB

3abesnedyeHHs Ha OYAIBHUIITBO TUMUYACOBUX (HE THTYJIBHHUX) CHOPY/

3afezncucHus Ha COUCAHHA TORARIE ¥ POSMIPAX HOPM 1PHPOAHOIO YO¥IKY

3abe3neueHHs HA KOHCEPBAI[il0 BUPOOHIUYUX MOTYKHOCTEH

3a0e3neducHHs Ha BUILIATY BUXIAHUX AOILIAT 3BIAbHEHUM I1paLiBHUKAM

Jbk <bBZf_ai_q_gv jbabde\ Aeyevghkle m kbkl_fe mijZ\eegkvdh]h h[esdm ie"]

<bkgh\db « i_jki_dlb\b ih"Zew*bo ~hkele\ <« n_dlb\ghkle mijZdekbgy 1ijh
_gv m *Zghfm gHhJ¥tegy \*"h[jZ _ggy j\a_j\m\Zggy
h[eedh\ec iheelbpe ieMijb}fkI\Z azZ[_ai_qgq_gv fZc
[mgeo \bljZl « iezZl_"«\ ale”"gh a GZpehgZevgbfb E1L?J:LMJ:
klzg”rzZjlzfb h[eedm \ gZat\ib\ddb*Zggyo
ijZzdlbggh g_ jhalJey~Zxlvky sh ijba\h”*blv ®thggZj H < KbImZpecgbc f_g_ ~"f_
AhklzZlgvh h[f}dIib\gh]lh €0 \e*h[jZ _ggygZ\Wy[eddhe[lZ H <+Dhg~ZA_glj mq[h\h€
alelghkle sh fh _ ijba\_klb ~h ijbcgylleyelgjZjZznjb =+ k
\bevgbo jer_gv gZ hkgh\s negZgkh\h€ a\ebghlklbh\ Y > H[sZy | _hjby jbkdh\
Lhfm gZfb aZzZijhihgh\Zgh \g_klb “~hihlidgklgdy ey kim” \ukr mqg_[ azZ\_" _ghbc
deZkbdZp+€ jbabde\ 1Z \g_klb Khth\g_gglyrgydh\ G G *2"Z ba” bkif @
jharbjb\rb i_j_eed aZzZ[_ai_q_gv fzZB@Zlgewkdbc p_glj 3:dZ”*_fby’ k
\bljzl =« iezZl_"yde ~halhe_gh klI\hjx\ZIb =gbebpvdZ E < 1gnhjfZpecg_ aZ[_a
ieNijb}fkINZF | _jki_dlb\b ihrZevibabdzfb i<”ijb}fgbpvdh€ ~eyevghkle hJ
“hkeenr"_gv ih\T3gzrghfakmqzZkgh€ f_lh’Zdkdbdl E < =gbebpvdZz ?dhghfeqge -
[mo]Zel jkvdh]lh h[eadng @gZ fZc[mlgeo +<bi K
\bljzl « iezZl_"\ 1Z gdhZggyZpec +a €€



Dmedbd: H[eedh\Z iheelbdZ i*"ijb}fklI\Z
>gzZiglh” ihke[ "eyekghHhkk \b\qg_ggy

"bgbieegb klldfb gki_pesZevghkle 5()(5(1&(6
3H[ee*d * Zm~bl" aZ DFKHGI IM?L@
Dmebd XGhdgh\gdhelz\Zz IM?L % RQ G DU 9 6\WXDWVLMQ\
* K PHQHG]KPH@WU XFKERYRL OLWHUDW)

EhoZg®\ZH Ijh[e_fb h[eedm aZ[_ai_q_@gWKQLDBMRYDQFEDGDHY
\ kbkl_fe mijZ\eeggy _dhghfeqgijk klecd2lgl¥ FK'DLD WHRUQIGD HBEG/DIWRMO VN\M WV
}Mkl\' G H EhoZgh\z <ekgpdhH”_ko\idls 9B\LD WO
gZevgm@ge\_jkbltHh_kz =_ev\_IbdZ +Q\O\WV ND / 9 ,QIRUPDWV
+ L + <bi + K + K_jey FKHQQLD U\]\NDP\ SLGSU\LHPQ\WV NR
*?dhghfedZ’ NR\M DVEOHRQRPLFKQL WRQRWDWVLL
IZjohfgmdHHH]ey” |Z ZgZeca_gZmdh\bo ~°
j_ea iblZgv h[eedm j_a_j\e\ i*"ijb}fkI\Z >?exd\M® $DQBRFKR¥XID 2
jhgbc j_kmjk@ H H I1Zjohfgmd ForRdiMNRYO SIREBLUWLKB YA YSIROW D Y D
alsjgbd gZmdh\ba ijZp¥ <bi + Vv
K +J_"bf "hkIiWwWS H]JWXLU JWX HRNKBQRYD 1 2 3UREOHP\
SGI EH]SHFKHQ Y V\VWHPL XSUDYOLQQLEL
lheh _ggy klZg"Zjl [mo]Zel _NwA K hSLGSYLVHRANWAYGHY NRKR QDWVL
h[es<dm *Ah[h\fya&gglyhggbc j_kmjk@QLYHUVYNOGHWHXV\ND 2GM8D WRP
GZdZa Fegekl _jkIN\Z negZgke\ MdjZ€gb \e~" keqgy
j < t J_"bf ~hkimim 3DUNKRPFKXN 2 2 2KOLDC
KWWwW3Z OLJD]DNRQ XD QINRY\NK G]KHUHO ] S\WDQ REO
Lxe_g}\Z X < <bagZq_ggy dZI_]kjr€& i@V 0L]JKQDURGQ\M JELUQ\N
ie"ijb}fgbpvdh€ ~eyevghkls” yd hkgh\ZsymwAs\gh€ v DYDLODR®BOH
Neyevghkle ie”ijb}fkI\ X < Lxe_gN\ZkwnddghH]w xiDu JW X SHX3
feqgbc \ekgbd GLMM 3 Dtbes\lkodjreigbc gk 3ROR]KHQQLD VWDQGDUW EXNKEF

IbIml” a[-jgbd gZmdR\bo iHZpv + 3=RERY LD]DQQLD” 1DND] OLQLVW

K SNUDLYLG VLFKQLD DYDLOGDEOH C
Oh~abpvdZ < < F_lh*"bqgge ZKi_gMwgg*®@nID]DNRQ XD

al ai_q_gv g_i_j_"[Zq_gbo ZdIb\e\ « ah[h¥IWKaZHIOLHYD <X9\YQDFKHQPHLD NC

\efh\engh ~h fe'gZjh”hgbo klZg"Zjle\ >%eRUWILIhFEU\]\N SLGSU\LHPQ\WV NRL GLL
gbc j_kmjk@ < < Ohgappbvdh[esdN=H|HNW\YQRL GLLDO QRVWL SLGSU\LHP

Zm" bt * < + K +J_"bf Q\N 1788 3.\LYV N\M SROLWHNKQLFK:
Ahklimim KWMWSEHX HGX XD XVHUIL(PEiD/Ug\JNFI@DXNRY\N/K SUDWV <
SGI SDJH .KRGJ\WV ND 9 9 G\FKQUDYWREBHN

R_i_e_gdh MijZ\e-ggy i-gbjinf REOLNX ]DEH]SHFKHQ QHSHUHGEDFKH
dbfb jbabdZfb km[f}dIZ ]Jhkih*"Zjx\Zgow .md YLGSRYLGQR GR PL]KQDURGQ\
R_i_e_gdh ?dhghfeqge gZmg®MZkkgbdp/Q REOLN L DXG\W <DYDL®MEOH
t +< K KWWNSQHX HGX XD XVHWGOBYDJIHU FK

6KHSHOHQNR 289UDYOLQQLD Sl
SU\LHPQ\WV N\R\VXE\NBRWD KRVSRGD
QLD (NRQRPLFKQL QDXN\ 9LVQ\N 'RQ
v



?DHGHF1D: I1>1JB/FKL<: L?HJ1Y 1
|1J:DLBD:

M>D

DjZzkghdmlkvdz G K
g ijhn aZ\e"m\zZzq dzZn_"jb f_g_~"f_glm 1Z hih~Zldm\Zggy G
mge\_jkbl | 30Zjde\kvdbc iheel_ogeqgbc egklblml”™ f OZjde\

Lbohggq_gdh J K
ZkisjZzgl OZjde\kvdbc ~_j Z\gbc mge\_jkbl_| oZj@z\dggy 1Z Ihj]e\e-

HKGH<G1 DJBL?J12 L: F?LH>B A;1EVR?GGY DE1/GL
P1IGGHKL1 M I1>1JB/FKL<:0O

:ghlZpew klZlle kbkl_fZlbah\Zgh negZgkh\e fh”r_ees kl\hj_dgh hagogdkle de
"blI}\h]l]h pbdem \bagZqg_gh hkgh\ge iZjzZzf_Ijb fh~_e_c dee<}glkvdh€ pegg
dee}gle\ nzdlhj gZzkm ijb[mldh\eklv dee}gle\ \Zjleklv k_j_~gvh]h q.hdm « \bl
dee}glZz A f_lhx nhjfm\Zggy f_Ih*bddhgdh Je€%jimjgdpecgh€ "hkdhgZehkle sh |
gZ kdbjlmgge \bljzl e« ier\bs_gge ydhkle \azZ}fh”re€ a dee}glZfbehjhggmje_gl
ihkeerh\geklvsHAah af[eevr_ggy dec}glkvd€ npZgoghkdggyf ijehjbl_Ilghkle pe
ieMijb}fkIN\Zz gzydghghkvdh]h ~“hk\e"m [Z]ZIh\ZjeZglgbo afeg fh”_ee+ dee-}glk:
\b[hjm hilbfZevgh]lh a lhqdb ahjm j_ZeeaZpe+€ pee_c \ZjeZglZz

Dexqgh\e kelmp¥ggeklv dee}glkvdZ peggeklv dee}glkvdbc “hk\e®r fh”_ev i~

.UDVQRNXWVND 1 6
'RFWRUFRQRPLFVY 3URIHVVRU +HDG RI WKH '"HSDUWPHQW RI
THFKQLFDO 8QLYHUVLW\ 3. KDUNLY 3RO\WHFKQLF ,QVWLWXWH

7LNKRQFKHQNR 5 6
3RVWJUDGXDWH .KDUNLY 6WDWH 8QLYHUVLW\ Rl JRRG 7HFKQC

%$6,8&5,7(5,% $1' 0(7+2'6 2) ,1&5($6,1* &86720(5
/,)(&<&/( 9%/8( ,1 (17(535,6(6

$EVWURAWSDSHU SUHVHQWY WKH VI\VWHPDWL]DWLRQ RI FXVWRPHU
PDLQ SDUFKNWRPWU UHWHQWLRQ WDFRHUBXMWRRIFH SDRGL\E'D B LORGM:
FRVW IRU D FXVWRPHU 7KH VWUXFWXUDO DQG ORJLFDO NWHXHQFH
GHYHORSHG LQ RUGHU WR IRUP WKH PHWKRGRORJLFDO XBYLWVRRWR
DQG LPSURYLQJ WKH TXDOLW\ RI LQWHUDFWLRQ ZLWK HXKXKRFAH DV H
EDVHG RQ WKH SULRULW\ RI HQWHUSULVH JRDOV FXVWRPHU OLIHF\F!

.H\ZRUGAMD OXH FXVWRFRMWRPBOXHLIHF\FOH PRGHO HQWHUSULVH

IhklZzgh\diZh[e_fbljbgpbibpeggekgh e*™ ggy kijyfh\zge gZ kbkl_fZlbazZpe>

hj}glh\ZzgmijzZ\eeq@gZ ohA\klyeevr\ijh \"hkdreggfgy negZgkh\bo fh”_e_c de-<}g
\Z~" _gogvyelgbagyigbob}fkiI\Za@mk\h}fm pegghkle \eNih\erZxlv gZ]Zevghbf ihl
ijZlg_ggmljbfZlbkyZ \bkhdhdmg_gbo kmgzkghkle
jbgdzZ\dfmr_d¢$Zoh\m\Zgh_j kiexdbo

kl_cdohe”kjj\ydbigh\e~gime¥{jZxlv :gZee+a hklZggeo "hkee”r"_gvisbim[eedZ]
dee}lglbhajh[dE" e aZemq depge\*€0 I1Zggy dee<}gpewgmkle klZghleylv hkgh\im ¢
mljbfZgigy_I\hjx}IvklAZ eb\kljZ _]*qg_ p_ipec fZjd_Ibg]lm \aZzZ}fh\«~ghkdg « de-}
azZ\"Zggdkmijh\h” " m}ilvkgbfbbljZlZfb Ih\Zgh]h mijzZ\lesgagybgges hkgh\b ydbo knh

eihlj_[m}dhghfeqdti¥hjmglm\Zigfony ~hk fh\Zge m ijZzpyo : 1Zj\ZlvyjZz > @ J FZzZd



i 5_jl_jhgZz > @ > Degd_c""Z > @ Fghksklpnggzklv jhalJey”~Z}Ivky yd hljbfm\Z
: l_cgz > ;ZeezZ@khfbf I_hj_Ibggbfde-}d 3ih bll}\bc” "ho«® Ih €€ jharbj_ggy
f_Ih~"heh]eqgbf i**"%jmglyf \bagZq_ggy ftoglhkhiad&gZz} a[eevr_ggy |Zdh]h “hoh”n
}gleljhly]hf €0 “bll}\h]h pbdem } jh[hlbgljjmim*ey \bagZq_ggy gZijyfe\ gZjhs_gg
ebgzZz@ ;e_dm_@& ¥ MrZg@XK >=milz \e* dee}gle\ ~hpeevgh ih[m "m\Zlb ne
> @ ?fiejbqge "“hke<”"_ggy ijh[e_f a[*fewy_Idgy fh”_ev €0 hljbfZggy « \bagZc
ijb[mldh\hkle de<}gleb hljAfElhd m ijZpyhdkgh\gejZifZljb < _dhghfeqgec e°l_jZImj:
i Rm]zjlkz > @ : FzZdkbfh\z > @ fhra\er ZigpdgZa\m 3fh”"_e_c ghjgh€ rmoey
gZ “hkblv rbjhd_ dheh im[eedZpec <skgmx@e "hhaanZlIvky gZ jhaley”e dee}glZz
"_ggy a”_[*evrh]h hibkmxlv Z[h kbkl_fde X«Nghddbldy h[f}dI1Z +g\_klbpec :gZe-a
©ie"Nijb}fklxldes}gl?2 Z[h Z\lhjkvde ieroYHh ih[m~h\b [Zzdbo fhr_e_c Ahal
\bagZq_ggy klzZ~ec "bll}\h]hepbd@&dm dkbkdl fZlbam\Zlb gZy\ge i*“oh”b 1Z \bag
Zdp_glmxlv m\Z]lm gZ jeagbo kdeZ”h\bdeftghle @zZdfedl jbklibdb afegb ydbo ijba\
}glkvdh€ ijb[mldh\hkle aZebrzZxqgb ihaZ-dvrZdgy af _gr_ggy dee}glkvdh€ peggh
jhaley”m ijhp_k a[eevr_ggy dee}glkvdh€ pegghkle a
\bdhjbklZggyf pbo fh*_e ¢ :gZesamxgb gz\_" g \ 1Z[e gqbfh"_e-
fh sh az]Zevgbfb ~ey [sevrhkle a gbo }
Ihklzgh\dz az\"zZRghhx klZIle '} |_je€ jel_gv mljbfZggy dee}gle\ Z[h je\_c
\b\g_ggy hkh[eb\hkl_c nkghgkhb\dbo ~<€ a dee}glhf nZdlhj gzkm 4dthoh”geklv
fh~r_e_c}diEevdh€ pegghkle \ f_"Zo ydbekderdgligle\ Z[h “hoe” ijb[mlhd i*"ijb}fkl
jhaley~rzZ}lvky yd h[T1}dl e<g\_klbpec \dDPMelereggy dee}glhf
dexgh\bo idjz\f [Zzdh€ fh"_ee« ey g_\ _ebAdbpZrh€ Ihgdb ahjm [eevre ZgZe-lbqgg-"
ieNijb}fkI\ * jhhdz kljmdlemplmgh€ kle 7~ey a[eevr_ggy dee}glkvdh€ peg¢
ihkee”h\ghklesh¥lt a[eevr_ggy dee}glkgdh€ebdbo ienijb}fkINZo fZxlv fhn_
pegghkbe_m ebdbigbikfkl\Zo aZijhihgh\zZge pwoijZ @ hkdeevdb \h
[ZamxIvky lgevdb gZ \jZom\Zgge nzZdlhjZz
<bdez”™ hkgh\gh]h fZl_jeZem &hkees~shgf@y [mlb h[h\fyadh\hx mfh\hx ~ey \ba
dhgp_ip*€ pegghkle des}glZ \\Z Z}Ivky bsH\aphkipbelegm de-}glZ Ze_ « gZ +g”b\e
gZ i*Mjbfdm \azZ}fh”e€ a dee}glZfb ydteadhctkgxzhv \jZom\Zgdyvdbes \bljZI
j_]lmeyjge ih\lhjge ihdmidb fZxlv ijbgpdbidEXmb gZ |I_ sh a[-eyglloghh€de-
\efeagylbky \enr aZoh”e\ ktdbGijZid» addepegghkle fZ} [mlb kijyfh\ZgglZgpAx k_]
a“egkxlvijzZah\e ihdmidb « g_ ih\_jlZxlesdgle\ « \bagZq_ggy ]jZghgdgghgdhkmfb \
lh\_"egdZ dee+}glZ ih \e~ghr_ggx ~h iNihb}fkINZ\heblb kh[e ie?ijb}fklj\hfdbey i~
jhaleytky yd ch]h “bll}\bc pbde IZshjha\lbldm \azZ}fh\s~*ghkbg <a de-<}glZf
kdez”rz}lvky "ae klZemqg_ggy agZchfkitdhgm}lvky \bdhjbklZggy fh”"bnedh\Zgh€

ienijb}fkI\hf fmhzggy azZpedZ\e ghkls j] jZ « G GZkjZ

ihdmidb mdjdyfZ aZomghd nhjfm\Zggy o SUTUS WY e 0&UTUS &Y
\jZ> _ggy \e~ \azl}fh\e~ghkbg « ehye&f9 | SUTUSH I &ULUS &
ih\lhjgbo ihdmihd Z[h \ljZIb «gl_j_km % CHE G’
Kis\ijZpe

<b\g_ggy dee}glkvdh€ ih\_7egdb 1Z k_"f&JBZppe€ggeklv dee}gle\ ienijb}fkl\Z jk
dee}gle\ azZ klZ~eyfb “bll}\h]h pbdem \BMZ]ZRh€Z\Ihj]s\es ijhly]hf “bllI}\Igk pbdem
fZlbaZpe+€ mijZ\eegkvdhZihpazdmydZz kmfzZ k_j_~gvh]h q_dnWTh4 djedrvrdeklv
ki_peZevgh€ dzZjldh\h€ kbkl_fb \e~kihég}llv\iygsherw 5, + deevdeklv ih\lhjgbo
mgh ebl\ex} ZgZee+a dee}glkvdh]h ~hk\diheomiGdanZ i VygE"s dee}dtZdh nepe}gl
“Zxgb gz I_ sh 1zZde kbkl_fb a”_[meéporftigdgy je\_gv \azZ}fh”e€ a i*&jjb}fkl\h
\bdhjbkhhxlvky i_j \Z gh ie?ijb}fkiI\ZfkkmfZ jeqgh@N\lglz aZemqg_ggy &ge-}glZ
nhjfzZle |hj_evgbo f_j_~ <kgmxqe gZ Kwhfih”NgggbgbafipljZl [_a mjZom\Zggy \b
ijhihabpe€dhfizgec sh Kki_peZeeamxlvg¥ gZZemq_ggdyle\ded + dh_nepe}gl
jhajh[pe Jijdgh]lh aZ[_ai_qgq_ggy hohiexkdhgIm\Xgigyeh” sh jhaley~rZ}Ilvky
k_1f_gl g_\_ebdbo i*”ijb}fklI\ <ijh\zZ"" <ggyh\e~gh djbl_je}f hilbfeaZpe«€ fZ}
Z\IhfZlbah\Zgh€fb kbkijZ\eeggy “ha\hefBébbeazZpey ihdZagbdzZz azZ]Zevgh€ de
ijZpx\Zlb a dzZjldh\bfb kbkl_fZfb ehyewggtklle azZz jeagbfb k_]f_glZfb des}gle\
azZ\*ydb ydbf f_g_"fmBlvhiflgnhjfZpex
ijh dhglzdlb de-<}qlg\ jZ2p*h €0 kih b\qge &/9: PD]
i_j_\Z]lb gZklhIm ihdmihd 1z negZgkh\e
fh eb\hkle gZeeca 1Zdh€ equylZpe€ ANih&keerh\geklv “efcemr_ggy deec}glkvdhe
kiIVhjx\ZIb i_jkhgenedh\Zgm peade=kgm pjgithkle a mjZom\zZggyf aZ]Zevgbo i**oh”"
Ney jeagbo ]jmi dees}gle\ ¢ Ibf \ZABbf affea¥pm€ nmgdpehgZevgbo knijlfkyevghkle
kmdmigm dee}glkvdm peggHAVWRPHUNZ gZ gZr ih]Jey™ hibkm}lvky 1Zdbfb _1Zi
OLIHF\FOH YDOXH

Jharbj _ggy h[ky]e\ &/9 ihlj_[m} \bagZqg_ddwgZq_ggy pee_c a[eevr_ggy de-
€€ dexgh\bo iZjzZf _lje\ o gZijyfe\ HkdpegglbkldeegZijbdeZ” kdjbxfhgydes}gle\



aZ jZomghd gZeZ]lh”" _ggy a gbfb \azZjdhsb]*bdh]kbnedZpesy des}glkvdh€ [Zab a
Kieph[*lgbpl\Z aZemq_ggy [*evr ijb[mlIdh\bogge€€ ijb[midh\hkle
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Jbk KljmdletjplggZ ihkee”h\geklv "ec sh”h al[eevr_ggy dee}glkvdh€ pegghk
ienijb}fkI\Zo jhajh[e_gh Z\Ihjhf

\b[*j negZgkh\h€ fh”_ee dee}glkvdh€kp-dibhgbf gZijyfhf aZ[_ai_qg_ggy €0 hi
I1Z \bagZq_ggy €€ izZjzf_Ilje\ dhgdj_Ilggh€armekdhidZehkle ¢ nhjfm\2gloyh”~*}\bo
yde fZxlv \bfejx\ZIbky a i_\ghx izjeh”blyjodifixZgbo kljZIl_]ec
hlky] "hoh”m \«~ dHenppldgl mljbfZggy Kbkl_fZlbazZpey skgmxgbo negZgkh\bo
\bljzZzlb gz aZemq_ggy i*"ljbfdm \az}fhl\Vhghiby de&+}glkvdh€ pegghkle “halhebe
de<}glhf €€ hkgh\ge iZjzf_ljb je\_gv mljbfZggy
ZgZe+sa *kgmxgh]lh klZgm dee}glkudhb€ pZkahleldajb[mlidh\eklv dee}gle\ ;Zam
I1Z dee}glkvdh]h “~hk\e"m “bll}\h]h pbxdteen gb@yiZjZf_I|jZo gzZh[ddhghkls \jZom
jeagbo k_]f_gle\ \Zggy ]iZgbggh€ kmfb \bljZzl ydm fh _ »
[Z]ZIh\ZjeZglge afegb iZjZf_lje\ nkdhdgkimthj@}fkl\h ~ey i ljbfdb I1Z jhalbldm
fhr_ee devddlk pegghkle 1Z ihrmd \ZjeZdghXe"gtitkbbg +a dee}glZfb gZ[meZ ih*"Zevi
[*evrhx fejhx aZ”h\hevgy} \bagZq_gbf \@2dimjrhh”_ev hpegdb dee}glkvdh€ peg

fm _1Zie peeyf i_J]1_jZ «G@kjz ydz \ Z\lhjkvdepe€gl_jij_
j_ZeeaZpey hl[jZzghlh \ZjezZglZ a[seMr*glghh\he\jZoh\m} \Zjleklv k_j_~gvh]h
}glkvdh€ pegghkle 1Z fhgelhjbg] j_ameWtljAlb gZ caZham dee}glz Jha\blhd

mlhqg_ggy_il4s¥ fh~_e_c dee}glkvdh€ pegg
<bkgh\db + i_jki_dlb\b ih*Zevrbo ~hkiéZevrhfmhdlasr ie*ijb}fkI\Zf aZemqZlb
_gv m ~Zghfm gkzghs gbghf ijh\_~_deevr ijb[mldh\bo dee<}gle\ <« afcevrn
"hkee~ _ggy i*"\_jrbeh ]eihl_am sh apleevaly h[ky] Zéghlbg ijb[midm gZ
dee<}glkvdh€ pegghkle aZ jZomglBd mijaVelyldyderl}glz
\bf pbdehf dees}gle\ "ey g_\_ebdbo i*™ijb}fkl\ }



3 )DGHU % +DUGLH *ODWNRWLQJ 6FL!
E1L?J:LMJ: *1R %3

3DUYDWL\DU $ 7KH 'RPDLQ DQG &RQFHSINXBO1&(6
YRXGDWLRQV RI 5HODW L RZDUKNMBWADDMHWLQJ  $
1 6KHWK S5HODWLRQW3LS ODUNHWLQJIDUYDWL\DU $ DQG +GKHMER RIN
OF.HQJLH 5 7KH 5WDDMGERQWKLEBUEW®DWLRQV K$S( IXEOHWD YL RQV
5 0F.LQJLHHZ <RUN OF*UDZ+LOO OF.HQJLH 5 7KH 5HODWWDR®BKLS
' (QWHUSMFFUBZ +LO0O 1< i
%HUJHURQ % (VVHQWLDOV RI &50% K UDHIUGRD W&VVHQWLDOV RI &50
&XWRPHU 5HODWLRQVKLS ODQDJHPHOWEH % R%&XNVWRREU 5HODWRRQVKLS
1- -RKQ :LOH\ i6BRQ¥ ,QF :LOH\ 6RQV ,QF 1- j
.LQFDLG - : &XVWRPHU 5HODWLRQV®E®LI®D QDIJH&XVWRPHU 5HODWLF
PHQW *HWWLQJ LW .ERFHMG <RUN ODQDJHPHQW *HWW IB3QH QWO BH 3R %
3UHQWDLF®I 375 8SSHU 6DGGOI$ 5LYHBSSHU 6DGGOH 5LYHU 1< S
&KULVWRSKHU 0 5HODWLRQVKLS RKUNNMWRGKH®HUQLG 34D Q8D $WD®DH
JLQJ TXDOLW\ FXVWRPHU VHUYLFH DQG PDHIDNDHWALIR@N WIRS) HRMKIHNUHW L QJ ¢

0 &KULVWRSKHU $ 3D\QH ' PXDFMRD YWUQHFH DQG PBHOBEWLRQ WKR
S5HODWLRQVKLS ODURGHWLQ B ODNWLQWUJRO S
:dmebqgNBjfbjh\Zgb_ p_gghklb deb_glZ$NXOLFK JRUPLURYDQL
B :dmebgq FzZjd_Ibg] \ Jhkkbbtb aZN@GL[H@®WNHWLQJ Y 5RVVLL L YD UXEH]I
+< +K
;ewdmwee J  |Ih\_~_gb_ ihlj_[bl_e_c¢c %ON\NKHMHOO 5 OLQLDUG 3 DQG
;edmwee | FbgbzZjr > + WM _e SBRYHGHQLH SRMWWHEL®IEOHM V
Ibl_j + k 8VKDQRY , 6WUDWHJLFKH)
Mrzgh\ 8 KljzZl_]bg_kdbc mijZ\e_g& KNl XFKHW SULE\O QRVWDQDLHQW
mqg_|I| ijb[uevghklb deb_glh\ ¢A4ah&lghX_&BBIDQIRUPDWLND XSUDYOHQLH MH N
B = MrZgh\ BgnhjfZlbdZ mijzZ\e_gb _O0)Wdhiy RffxdZ V
[jm~u FNLB L +¢ K *XSWD 6 +DQVVHQV ' DQG +DU
*XSWD 6 ORGHOLQJ &XVWRPHUORGHWLRPH @ROWR P HURXX UKW IOP R | 96CHIUXYH
6 *XSWD ' +BeDVAEDW -RXUQDO BHYHDYRBH < S
SHVHDUFK+9RO #< %] 6XJDUV % +RZ WR &DOFXO

6XJDUV % +RZ WR &DOFXODWHPWRB O/XHHRIIQ M&XKN SWRBPGHDYY L
9DOXH RI D &XVWRPHU % 6XJDODH HOWWEU HEAHRGAIWUHSUHQHXU FRP

>(OHFWURQLE UH¥BXUKH@®RGH RI ODNVLPRY % 6NRO NR V\
DFFHVV ZXINWEWUHSPUBQWXBORR NOLHRYYM PDUNHWLQJ
FZdkbfh\ Kdhevdh klhbl \Zr deb_gl $UHQNRY , DQG %LFKXQ -X
F Zidb f h\ Ghluc fZjd_Ibgd« + OHQLH FHQQRVWL NOLHQWVNRM ED]\
K FHSFLL PDUNHWLQJD 9H\DWRRRWsQ R V& |
'j_gdh\ B Hij_~_e_gb_ p_gghkYBS V
deb_glkc [Zau dhfiZzgbb \ jZfdZo dhgp_ipdH 9 2SWLPL]DFLMD SRWUHI
fZjd_Ibg]Z \azZbfhhlghr_gbc B :j_gEHRWX .DN VR]GDW QHSRERENW\M
;bgmg <_KlgbMd+ ¢ x<ui /ILIWRBWLQJ . Y,
K + Kjby ©F_g_~""f_gl? %HUJHU 3 DQG 1DVU 1 & X

E_ < HilbfbaZpby ihlj_[bl_evkdWLPHg 9DOXHNHWLQJ ORGHOV DQG $S
ghklb DZzd kha~Zlv g_ih[_~bjffucdbgl jgRXWDO RI ,QWHUDFWIRCH ODUNHSVLQJ
< ExD /LIWPDUNHWLQJ

%HUJHU 3 &XVWRPHU /NIMMWLPH 9D@OXMDURBU $ JJPHUHQLH L IF
WLQJ ORQBO¥SSOLFDWLRQV 3 % HUJHHWQWYVNRYR N D SLWDINODL RUHNDINOLLNID F
-RXUQDO RI ,QWHUDFW YR ODYNHWNQQJI V

¢ £ 2IHN &XVWRPHU 3URILW
Fzdzjh\Baf_j_gb_ b nhjfbjh\Zgb_ HieWWLPH 9DOKBUG % XVLQXYXVAFKBRO

_glkdh]h dZiblZeZ hj]ZgbazZpbb : Fzdzjh\ 1jzd

lbgq_kdbc fZjdt lbgkec =K )DGHU 3 DQG +DUGLH %

2IHN &XVWRPHU 3BURILWDELOLWDWOH GD/OXKDWLILRRDQ LQ D FRQWUDFWXD
9DOXH ( 2IHN +DUYDUWG %XVLQHVQ RFKRRE& HUWIHUNRHEIWQAILVEFQHQFIQR
$XIXYW S

J)DGHU 3 &EDWRPHOILOXDWLRQ LQ D FRQW
UWXDO VHWWLQJ 7KH SHULOV RI LIJIQRULQJ KHWHURJHQHLW\
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d g *hp dZn_"jb _dhghfedb Ev\e\kvdZ dhf_jpecgZ Zdz"_fey f

FH>?E1 DHF?JP1:E12:R; /DL1< 1GLMEENIGH?2
<E:KGHKL1 A:DHJBHGIG <1LQBAGYGBTDILKB

:ghlZpeydimZevgeklv kiIBEY]Z} m g_h[oe~ghkle nhjfm\Zggy gh\bo fh”_e_c
\eZkghkle \bdhjbklh\mxgb ~hk\e” egrbo djzZz€g |Z zZ~"Zilmxqb ch]lh ~h gZpeh
F_Ihx Kklzlle } h[]ljmgIim\Zggy "hpeevghkle \bdhjbklZggy aZjm[e gh]lh A~
egghdZcgh]lh ijhp_km \ peehfm IZ dhf_jpeZecaZp+€ ahdj_fZ "ey aZ[_ai_q_gg)
*g\_klbpecgbo j_kmjke\ m ~"eyevghkleklinkhibdghl\ZzgZeslbgge f_Ih”b ~hkeer _
"halheyxlv \ ih\gec feje \bk\eleblb reyob "hky]l¢b ygklinkdZjbZglE€+ah\Zgh vy
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> 1Zevger_ nhjfb fh”r_e_c \e*h[jZ _g* miljbj&éBpgdbf gZkes~dhf ijbcgylly g_klZg"Zjlg
GZ ieNklZ\e hibkZghlh ~hk\e"m p<almzZ Yd ijbdez” fh gZ aZijhihgm\ZIb ki
aZagZqblb sh - {02 Novd Z fhr_evih™_ee eggh\Zpecghlh p_gljm
dhf_jpeZecaZgd€vkybkzfi_j_~ gz kl\hj_ge GZ _I1Zie ih[m~h\bhfeag_kggh\Zpecgh]h
N j7Z\Vhx egklblmlb j_]mex\Zggy azZpbfglmpm hAajfm\Zggx mkieom kijbylbfmlv 1Zc
negZgkm\zZggy ih [jZgkn_jm Mp }dle\
egl_e_dlimzZevgh€ \eZkghkle fo mqgZkdbadgsfkjbfdz «~_c iyppdemdge \ kmqZk
jbgdh\h€ \az}fhne€ LZdZ oZjzdl_jgZgh&higB\okdZpe+€ [eag_km LZde ~_€ fZIlb
ij_"klz\e_gh€ fh”_ee azZ[_ai_gqm} qgeldpecdbozZgipddl j « ijb \"Zeec j ZecaZp-£€
\az}fhne€ \kYdpdllem[ijhp_km dhf_jpeZee-gaZyitE[mIdb
geldbc jhaih”ee ih\gh\Z _gv \e?rih\er"ZevghlldhifBklZggy kljZl_Jeqgbo j_kmjke\ 12
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:f_jbdzZgkvdbc ~hk\e? o0zZjzdl_jbam}ivky X¥bkinkibffZIbgg_ a”eckg_ggy fhgelhjbg]lm
kilmi_g_f es[_jZeeafm fe  iZjlg pjZfb \ eggth\fN}dle\ egl_e_dimZevgh€ \eZkghkls >
gbo \e*ghkbgZo :~ZilZpey 1Zdbo fh”_e_cHifhgelx\A gZcdjZsbo nhjf mqgZkhe m fe'g
ijb ihkbe_gge je\gy agZgmshkle mge\_fijkbjlbggdmgegl_e_dimzZevgh€ \ezZkghkle } k
leevdb yd ]_g_jZlhjz <~ _c 2%e€ ysihe .giidgimlh mijZ\eeggy sh oZjZdkhbamxlvl
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dhf_jpeZecaZp+€ *"_c |Z nmg"Zf_glZevR ¥ DQPURZEGHOHWL VSU\LDQQLD LQQ
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:ghlZpeyhkee”r"_gh kmgzZzkge i*~oh”b “h \bagZq_gg%giheyy blggdgmhafZ[p «ecigy_ ¢
ijbcgylly mijz\eegkvdbo jer_gv 1Z 1ZjZglm\Zggy _dhghfeqgh€ [_ai_db <klzgl
fZpec@yzZeslbgqghlh aZ[_ai_q_ggy ae klZghf eghihfZpexgh¥h [k@mi(JdblZ >h\_~_g
peevgeklv \bdhjbklZggy *goBEgdpgodih aZ[_ai_g_ggy m kn_js mijZ\eeggy Jha]
nhjfm\Zggy e<gnhjZgpregbqggh]h azZ[_ai_q_ggy _dhghfeqgh€ [_ai_db gZ ie"ij
ZgZesa nhjfm\gggyZpeZLgBeslbggh]lh azZ[_ai_gq_ggy _dhghfeqgh€ [_ai_db <l
klhjhgb \ieb\m egnhifgzpecplyghlh azZ[_ai_q_ggy 9Z nmgdpehgm\zZggy kbkl_fk
ieMijb}fklI\ Maz]Zevg_gh hkgh\ge i*"oh”b hpegdb _ ngndljfvogirideirédibjdpki gy
aZ[_ai_qgq_ggy _dhghfeqgh€ [_ai_db is"ijb}fkI\Z

Dexgh\s kehdBhjfZpecgZ [_ai_dZ _dhghfeqgZ [_ai_dZ egnhjfZpey egnhjfz
nhjfZpecghzZeelbqg_ aZ[_ai_q_ggy _dhghfeqgh€ [_ai_db

9RURQNR 2 6
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$SEVWURAWRGSURPW&R WKH GHILQLWLRQ RI LQIRUPDWLRQ DQG DQDC
WDNLQJ DQG JBBERQRALHLIYHH XLLQ Y\H TR JIDOMHB W W2 B M@MRMEPIDWLRQ D
DQDO\WLFDO SURYLVLRQ DQG WHRKIHDVHWRMMWN \RW DIDR R VHREBE GR & QU FRIU K
LQIRUPDWLRQ DQG DQDO\WLFDO SURYLVLRQ LQ WKH DWRH DL ®RIRRPQDVILR
DQG DQDO\WLRBORRRPLIFVVREGXULW\ DW WKH KH WO DS W.MHRIDWKHFRQ V
LQIRUPDWLRQ DQG DRIDRR QR FDRLGHUFRRYQGAHRW MYRIHLQLBHPDWLRQ DQG L
SURYLWPISOFW RQ WKH V\VWHPDEH HFRQROHE E QHGF X 8 SWBR\DWHNY R H
HIITHFWLYHQHVV Rl WKH XVH RI LQIRUPDWLRQRD @® BIQIOHWS & ID\OH SIURHY LI

.H\ZRUGQIRUPDWLRQDO VHFXULW\ HFRQRPLF VHFXULW\ LQIRUPDWL
O\WLFDO IRURWERQR®LF VHFXULW\

IhklZzgh\dZ ijh[eY dbklv mijZ\eeggy _dithgdj_IbazZpe€ kmlghkle pvh]h ihgylly
ghfegghx [_ai_dhx i*"ijb}fkI\Z aZe_ "blv \dhgtdihrggh€ [ _ai_db
le egnhjfZpeZgBeclbqgh]h aZ[_ai_q_ggy :dle+sa AgHeo ~hkee”r” gv + dn[eedZp
[mMMZ _n_dlb\gh€ kbkl_fb _dhghfeqghi§hp_&idhhjfZ@Zgpeelbggh]lh aZ[_ai_g_gg
ilkbgz ijh\hbBky gZ hkgh\le ih\gh]lh highAghfm ~\hdhfihg _glgbc  \dexqgZ} al-
Ahklh\ejgh]h egnhjfZpecgh]h ie"BgMegelyy egnhjfZpe-€ <ejh]e~rgbc 1Z k\f
lgnhjfZpe£ghesdbqg aZ[_ai_q_ggy kbkl_fbmevIZl fpmlb ihdZagbdhf _n_dlb\ghkl:
mijZ\eeggy _dhghfeqghx [_ai_dhx i*"ijhshkh\ZIZd « ~jm]h]h dhfihg_glz
ih\bggh \dexqgzZlb kb#&t_ib” egnhjfZpex le" gqZk a[hjm egnhjfZpe€ \bdhjbklh\m
kbkl_fm ihdZagbde\ f_Ih*b hpegdb klZbkiIlggg~afZl jeZeb h]ey~h\e alelb ne
_dhghfegghai_db i*"ijb}fklI\Z LZdbf cbbghd _dhghfeqge ihdZagbdb sh \erh[jZ":
ihklz} iblZggy sh”h \Z eh)hkpecgd _ddphfedb gZ jeagbo je\gyo
ZgZeeslbgghlh aZzZ[_ai_q_ggyZemgdon_je mijh[e_fge Zki_dlb cgnhifiZpe<ciplgh]h
_dhghfeqghx [_ai_dhx =« \dddKlvgnhpzZ[ ai_g ggy m lhfm gbkeeZggy I§Zk nh



nmgdpehgm\Zggy kbkl_f _dhghfeqgh€ kl\Aj_ddx kmnf ey jhalbldm peaqypthd Z

[T\ Jhkih~Zjx\Zggy agZoh”~bfh m jhjavgdkle > F @ >hke«""mxqb
IZdbo \g_gbo yd Dmag_ph\Z H ; > @ dgnlgédpedyhkh azZ[_ai_q_ggy ijhp_km ij
> @\Ddv J . > @ D\Zrmd > F > @ DpZLjigwdhzZbds gZmdhlpe yd Mevygq_ gdl
< > @ IjblmghV\ 1Y > @ D\Zkh\Z HdzZlgg@ |4+~ e<gnhjfZpecgbf azZ[_ai_q_
egrbo Ijhl_ ZgZeea €0 gZmdh\bo ijZgyhithidbJtramfelb egnhjfZpex ydZ g_hJc
\erkgdklv }"*bghlh i¢”oh”m sh”h \baf&y migeygy _dhghfeqgbfb ijhp_kzZfb gz
ihgylly ndgfZpecgZe-lbgghlh azZ[_ai_q2gid¥\b > F @ GZ je\ge hdj_fbo km[T}

_dhétgh€ [_ai_db km[T}dIle\ JThkih”"Zjx\Zhylgih * Aj&xgy iblzggy egnhjfZpecgh]h
kledblv ijh  ZdImZevgeklv |_fZlbdb a%4ighihq_ggy \b\gz} KEZ\qgjhgedeyHZxqb
"hke*~"_ggy chl]h m dhgl_g&kleegmiy i*"ijb}fkI\hf Gz

Amfdm LZevdhrg®hjfZpecg_ aZ[_ai_q_ggy
IhklZgh\dzZ az\"Eglgy ~hkee<”"_ggy }p_ hkh[eb\bc ijhp_k aZ”~h\he_ggy <gnhjf
\bagZq_ggy ihablb\gbo Zki_dle\ \ieb\nazidphhjfiz ihlj_h\Ridqe\ dhljbc kdezZ"Z}Ivky
peghZzgZee+lbqgh]lh aZ[_ai_gq_9gg¥ZgZ nmodpmhlgidb ¢ gZ~Zggy -<gnhjfZpe€ dhjbk
gy kbkl_fb _dhghfeqgh€ [_ai_db i*”ijb}fikMNih\e*gh "h €obe\gh¢fifdj_[ > F @
M “hkee”" _gge* g_h[o**gh \bdhgZlb I1Zd>»&\WZmnxgb i**oh”b ~dwv [JAEdymyzZ
gy “hkee<”~blb I_hj_hbdpgehieN@dIim\ZggyghjfZpecgh]h aZ[_ai_q_ggy fh'gZ ajh[b
ihgylly egnhjfZpecgh]lh azZ[_ai_q_ggy ngifpideeghvh”~"ge gZmdh\pe jhalJepé¢@&xlv +gn
dbo jer_gv \bagzZgblb hkh[eb\hkle nhjfgn\Zagdy @aid q_ggy yd egnhjfZpetgd [Zam
nhjfzZpecghZeelbgghlh az[_ai_ogmgy jpfdekdeZ h\bo *a egnhjfZpecgh€ [Zab |
Ib ydbf gbghf ijhihgm}lvky a”eekgx\ZlIb ZigBh]jzfgh]h aZ[_ai_q_ggy egnhjfz
Ibggm h[jh[dm egnhjfZpe-£€ sh gzZr"oh"dbgifp«€hlhsh LZzdbf gbghf egnhjfZpe
km[1%d Jhkih~Zjx\Zggy h[% jmglenXZlbi_gq_gpyevgh jhaley”Zlb yd kbkl_
g_h[oe~rgeklv I4dheargZq_ggy e+gnhjfZpecghexqz} hljbfZzggy al_j*lZggy h{jl
ZgZeelbgghlhi_caAgyw "ey ]1ZjZglm\zZdgy “"Zgm aZobkl I hgllt\e e.gyd hdj_fbc
_dhghfeqgh€ [_ajib)dllle”hj]ZgeaZpec _e_f_gl egrbo kbklifq_gdy_@®bo kbkl_f
egnhjfZpe}x Lhfm gHEoikMpgZikkI\Zo
<bdeZ” hkgh\gh]lh fZIl_jeZem A"hkesih\bggy ijbreeylbkv 1Hm2hde iRe}\h€
lgnhjfzZpe£gheelbqg_ aZ[_agZgkdhdly neegnhjfZpecgh€ kbkl_fb hkmtixghdhEmgd
_dhghfeqgh€ [_ai_db i«ypjb#fkiliez dkgZ ih\bggh klzlb egnhjfZpedga_g@¥[_a
kbkl_fz ydzZ kdez”~Z}Ilvky a mijZ\eesgkvddlog hfjp]daphr@ 4 _ai_db
pecgbo “ec sh [Zam}lvky gZ ~“Zgbo hi_jAgbhgfigdpmecgZ kbkl_fZ i ijb}fkI\Z yd |
[mo]Zel_jkvdh]h mijZ\eegkvdh]lh ehh[eotimex} \ke kn_jb ch]lh ~{gbgqghkle \tL
kKIZIbKIgE 1Z egrh€ egnhjfzZpe€ kijyfhhHalg&khdmh \bkimiz} yd kihemqggZ eZgdz
ijbcgylIn[%jmglh\Zgbo mijZ\eegkvdboe jggegkljZI_]¢€ [eag_km IZ ydhkle mijzZ\e
"ey adJgaggy jha\bldm ie?ijb}fkI\Z > }kkI\h@®@ « i_jkhgZehf M gec feklylvky \e~?
le7Nijb}fRZ m k\h}fm kdez”e kl\hjxxlv $ildj _KkhkmxlIvky iezZge\ klzgm fzZl_jeZe
ZgZee+lbgge i*"jha”eeb sh aZcfzxlvikygZpthfbo ihlhde\ ~h]lh\ejgh€ ~"eyevgh
hljh{dhx IE jig _1Zpe}x g_h[oe"gh€ egnhpff@Zghhh ¢ mijZ\eegkvdh]h h[eedm LZdh
ijh \gmljeY 1Z ah\geskgj} "h\bs_ Ijhl_dhf_jpecgZ nhjf@pey ghkblv kmlh
q_j_a h[fgeklv j_kmjke\ mdjZ€glhhdme gpecgbc oZjzdI\ljzlZ f8€_
ie7ijb}fkl\ hkh[eb\h fZebo 1Z k_j_"ge\dyVbkiky djblbgghx Ney jh[hlb \ kv
ijh[e_fZ hpegdblbghkld [1Z ~hpeevghhkttijb}fkl\Zz Ihfm hjl]ZgeazZpey jh[hlIb d
nmgdpehgm\Zggy |Zdbo kbkl_f Im\Zqge\ ea egnhjfZpe}x sh feklblvky \ Kk
KI\hj_ggy kbkl_fb egnhjfZpaAddBE]Z} kipeZevgbo azZohne\ aZobklm
ZgZee<lbgghlh aZ[_ai_q_ggy gZz iedrjbldklgemxlvn< ddymecgeklv peeckgeklv
kmijh\h”"m}lvky yd i_\gbf af[eevr_ggyhkec¢mjgeklv *Zgbo
fZl_jeZevgbo Zdlb\e\ gZijbdez" ZiZfFdghpih”~ " m}fhky a “mfdhx \q_gbo
aZ[_ai_q_ggy [Zzd « \ i_jrm g_jlm g_kailgeKlewgbogylly egnhjfZpecgh]lh az[_a
Zdlb\e\ A" ~ZgZ kbkl_fZ gZ gZrm[Zy@dfdmm Bhfm \bagZqZ}lvky nmgdpeyfb
dhfie_dkhf egkljmf_gl=\ 'ZewZkphbfZggygZe_"blv \bdhlgm cgnhhfdZ nmgdp-y
NZgbo ZgZeeslbqghbad fliralZpecghlh aZ[_ai_qg_ggyeaghfimlZghkle km[T}dle\
i*"jha”reem i*"ijb}fkI\Z «fZlIZghZegygbo \«*ihl\e*gh €0 azZ\"Zge nmgt\z"_gv
pegghkl_¢c gZ yde ihrbj_grhkjP\Zc \eZlgl j ke\ mijZ\eegkvdz jnmgabp\dggy
dhfie_dk \bdhjbklh\m}hnRy 1Lijl\gh]h \e«~ghkbg sh \bgbdZxlv m ighggke a”e
i_jeh”*m qZkm 1Z fh™ _ ijhohhkbl®b igdh™ ih\gh\Z" _gv [ZaZ "ey i*"]gyihgblZijbc
\ieb\ZIlb gZ je\_gv nedditgflelggfh@i db j_ZecaZpg¥8ergkvdbo jer _gv dhgljhex aZz
ieNijb}fklN\z > k nh@zperg_ \bdhgZggyf Ihsh dhfmgedZIib\@gZ nmg
aZ[_ai_q_ggy ih\bggh hohiex\Zlb \ke iVkiZgibheshgy a\fyade\ \aZ}fhaZe_ “ghkle |
a“eckgxxlv _dhghfeqge km[T}dIb 1Z ¢§pZaB\mEgb « nmgdpec sh ih}*gmxlv «gl.
hkh[eb\eklv IjZgknhjfZpgege\ ijdhgdylb km[f}dle\ egnhjfZpecgh]h ijhp_km > k
hkh[eb\m m\Z]Im nhjfm\2iglyxd 2ix1Kem qZk Dh\Zev\UZ Z} ghgmpec sgnhjfZpecgh



l]h azZ[_ai_q_ggy 9Z[Z]ZIh [eevr_ ljhiAgghyggbcaz]ljha gZ j_amevlZlb ~eyevgh
i_j_eed nmgdpec } lzdbf egnhjfigpytlg\Zz ge\_ex\ZIb jbabd \ljZlb ]Jhkih~Z
kmijh\h”*gyg egnhjfZpecgz ierljbf&Ekz[eevghkle IZ kiI\hjblb mfh\b ey €0 klZ
egnhjfZpecg_ A pk\ezng gy egnhjfZpecdBlidm
Ahihfh]z egnhjfZpecgbc \ieb\ sgnhjfZyYecpZZagzZqzZ} ;ZEZgi*Z sgnhjfZpecghx
[hjhlv[Zz egnhjfZpechkmeémiiZzggy kdez”"h\hx _dhghfeqgh€ [_ai_db km[f}dlI.
egnhjfZpecgZ eh]eklbdz & F ix\Zggy m m_ jg_j]lm jhamfe}lvky _n_dlb\g.
M ihgylle egnhjfZg<Zcegrhbqggh]lh azZ[_amhjfZpecghZeeslbqg_ aZ[_ai_q_ggy _dhgt
q gy djef egnhjfZpecgh€ kdeZ”h\h€ Iijb&kimbdgrc @ 1kgmxqge kvh]h~ge ie*oh”b ”
|_jfeg ZgZeeam 1lgnhjfZpecgZ ZgZeeclbddhjidpr&Egieslbggh]h azZ[_ai_fagggy _dh
lekgh ih\fyazges fe° kh[hx egnhjfZpecgbghZgae-dblZKm[f}dIZ i<*ijb}fghpkteh€ "oy
egnhjpAzcgbc kbgl_a 1gnhjfZpecgbc Zgihéeayklaky \ hkghVdEfibidpZ ie”~o” yd ~h
]Zevgbf ijhp_khf \b\g_ggy hijZpx\Zggphp_km klI\hj_ggy I1Z aZobklm egnhjfZpec
[ZqZ} ih~ee egnhjfZpe€ gZ _e_f_glb zZ "dhEjfZgprghfeqgh€ [_ai_db km[T}dIZ ie"i
gbc kbglzta pee_kijyfh\Zgbc ijhp_k d&h& ~eyevghkle ie”0e” yd ~h kbkl_fb a r
maZzZ]Zegng_glz i_j_I\hj_gagy m kmltpmhjfZpecghlh j_kmjkm "eyevighkle km[
egnhjfZpex ijb}fgbpvdh€ ~eyevghkle a d_boy ahigdi
lgnhjfZpegghBeslbggmmjhfiaimfexlv yd pehgm\Xdky fb _dhghfeqgh€ [_ai_db
Neyevgeklv ih\fyazgm ae+ a[hjhf « h[jh[dhéMdjd f_1Z .gnhidgdpeebhgghlh az
Ih€ egnhjfZpe€ nhjfm\Zggyf \e?ih\e~rgbp wgnhgyZ[_ai_db i*"ijb}fybplk¥h}gzZkg_
peghbo ~hdmf_gle\ 1Z gzZz~Zggyf €0 d\jpdgblpy\mZ jZggec klZ"e€ aZoh”e\ [_aih
km[f}dlz ]lhkih~Zjx\Zggy Lh[lh egnhj$Zprlddldb i_\gbo kbe "~ey gZg_k_ggy _dl
Zg&elbggZ jhEhdZz gzkzfi_j_~ "~eyevgeklabhd¢d?ijb}fkli\m 1Z aZ[_ai_q_ggy \*~ih\e
k_j"h\bse \erdjblh€ egnhjfZpe€ ijghfes Z 1Zdh™ ~“h[m\Zggy g_h[os"gh€ -
Neyevgeklv ih\fyazgz ae a[hjhf egnhgyZiprZgmE€EZggy i*~]hlh\db « ijh\_"_ggy
h[jh[dhx lz fmhgggyf \eNih\e~rgbof _Ilhx g_"hims_ggy fh eb\bo ~ec Fb \\Z".
egnhjfZpecgbo ~hdmf_gle\ Degp_\bfsh_elznhfjfZpe£gBeclbqgg_ aZ[_ai_q_ggy [_¢
egnhjfZpe2gBecslbgqgh€ jh[hlb } egnhjfm¥ZjpgykI\Zp_ \bgnhjfZpeZgBe<lbqgh]h
d_je\gbpl\Z km[T}dIZ\FZhglgin ™ Z | x al ai_q_ggy i*"ijb}fgbpvdh€ "eyevghkle
MkmqgzZkgbo mfh\Zo ]hkih*"Zjx\zZggy ~gmhzfgzgy h[jh[{db « gZ~Zggy d_je\gbpl\
peghZzgZee+lbqgZ jh[hlZ ih\bggZ jhaleyoZ2MghyE ydnhjfZpe€
Neyevgeklv sh \Zdh nhjfZeeam}livky a- BZHjmf gbjghf azZ\~Zggy ZgZe<lbdZzZ \ ijt
jh[db ZgZeeam 1Z egl_jij_lZp+€ egnhjfZippFcEb\ jelydjsjag_gbo ~Zgbo 1Z i_j_I\hj_gg
kZo egnhjfZpecgh]lh aZzZ[_ai_q_ggy mijfhkdigjgydboegnhjfZheXxylvkly ~h hpegdb
jer_gv <hgzZ fZ\HadZgZ \Z eb\bf _e_fegnhjfZp+s€ \bagZq_ggy klimi_gy €€ \«j
Ihf kbkl_fb aZ[_ai_q_ggy _dhghfeggh€h[jhfjddimfg@p-€ 3hqbs_ggy  e+gnhjfZp-£€
[T1}d1Z ]Jhkih"Zjx\Zggy « \dexqgghdnyZ ijBdmEZm” ngihjyh\Zgbo g_ajhamfeebo Z
je\ge aZoh”b « kihkh[b fZjd_lbg]h\bo "aXke\bo_Ygvihthk ki\hj_ggy gZ hkgh\s gZy
negZgkh\hlh Zm2blm 1Z ijZ\h\h]h azZ[_agnhghys€&dhjfam jhal\bldm kbImZpprZ gZ y
]h\ejgh€ ~eyevghkle sh fbkdgoqdfZ a egnhjfZpey fZ} Z[h fZIbf_ \ieb\
pecghgZeeslbqgh€ jh[hlb GZ gZrm “mfdm AhRZdexpgb gz p_ ijhihgm}fh ie
a egnhjfzpZggreelbggh€ jh[hlb ih\begggrhjfZpeZgHleslbggbf aZ[_ai_q_gg)
\heh”elb |I_hj_Ibggbfb hkgh\zZfb e« ijzdltblqgihfggh€ [_ai_db km[f}dlZ Jhkih"Z
ijbchfzfb ZgZeeam ijb \bjer_gge azZiyhagMelba kmdmigeklv ~ec gZijZ\e_gbo g
\bdhjbklzggyf kmgzkgbo egnhjfAaperdBomihjy*dmhBgidy ey sh klhkm}lvky
I_ogheh]ec < ijh]jZRhgblo AZZKZdh  \felbaZ]jhghjfZevgec dgRkkev ]Jhkih*"Zjxxqghlh
\bdhjbklh\m\ZIb gmhawp<h eb\hkle ¢ km[T}dlZ « jbabde\ m ch]h jh[hle 1Z f_o

kihkh[b azklhkm\Zgdyw kogZKzZpecgh h[jh[db hpegdb i_j_\khabhbbfZggy

ihrmdh\bo egnhjfZpilédglgbo kbkl_f ih\gbo h[f}dlb\gbo egbvohktrE\eho ~ey

km[f}dlZ ]Jhkih*"Zjx\Zggy ijbcgylly jZpehgZevgbo dinojZ)jergkw
G_ hklzgg} fekp_ \ hjlJZgeazZpe€ s tlb\g€jyfe\ _n_dlb\ghlhg oggZ[_ai

dhfe_dkgh€ kbkl_fb _dhghttlyqtz& iz} €€ dhghfeqgh€ [_ai_db km[f}dIZ ]Jhkih*Zjk
emhjfZpecgZz ier"kbkl_fZz f_lhx ydiékle}

nhjfm\ZggylZAgkh€ kmdmighkle fZI_jeZeesLZ&bf gqbghf y~jhf egnhjfZpecgh]h az
\erhfhkl_c"shk_j_~h\bsZ nmgdpehgmyzZgygyfZz} kiZlb h[2g&kwibgg_ sh i_j_"[Z
mklZgh\b Z[gedZ]r€ 1Z €0 ydekgZ ZgqEptbgutzifm\Zggy hkedldhdllbggh€ egnhjfz
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$EVWURAWUWLFOH FRQVLGHUV WKH XVH Rl G\QDPLF SURJWDPPLQ.
DOORFDWLRQ DPRDJFR@E B SSMKWMHMIM XP LQFUHDVH $\W DR WILE CRXUMS
FULWH UL RW KBHGQR-BUWDHOG F R U S R U BWIHV S RIMWX @ BWRILQHFHLYLQJ IXQGV Il
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WKH LQWHUSUHWDWLRQ DV DPPXQ@LVWKIS SURESMF RX\GW FELH IGRQL QH ¢
DQIGDYH D VWUXFWXUH WKDW GRHY QRW GHSHQG RQ WKHLU QXPEHU

.H\ZRUGVREOHP Rl UHVRRKHWHKRO BREDYLRIF SURIJUDPPLQJI EXVLQF
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M gZr qZzk "ey jer_ggy az”zZq hilbfeaZppf EhdhiBk QDPLFKHVNRJIR 1®XRDUDPP|
IThimxlv jeage f_lh”Db aZklhkm\Zggy ygbo
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\eaZpex ¢ kilbfmex\Zggy hk\h}ggy AhbkgkgghyhgZmldhkim ~hal\hey} r\b”r_ « a
\bljzl1Zfb ih~heZlb gZkees"db ~_klZ[secaZpe€r_dhjpkimidbllckyiNilg_Y9 m k\h}fm
\bldm 1j_7~klZ\e_gZ jhajh[dZ _n_dlb\gbo f_Ih”e\ mijZ\eeggy kbkl_fgbfb i_j_1
dhgpgnglhkijhfh ghkle ie?ijb}fkliI\Z sh ]jmglm}ivky gZ nhjfm\Zgge kmdmigh
*ggh\Zpecgbad {baydpk
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FULVLV WKH LQYHVWPHQW DQG LQQRYDWLYH SROLF\ Rl WMRHK FRPISDR
DQG VWLRXODWYRBKRHYHPHQWY RI VFLHQWLILE COHY/G IDAMAWFKQLEFQG B WRC
RYHUFRPH WKH FRQVH T XGHM WM ER IO WM HRQ @QRPG FRQILGH QWSW\HP RY H
VHQWHG WRHQ®HRHORBOWRGYVRAPUDQVIRUPDWLRQ PDQDJHPHQW D
FRPSHWLRILMBQHWSULVHY EDVHG RRL QKHVM RPQW LIRGG R QVORW D QVILW M

.H\ZRUG@YHVIWPORYWYOWLYH GHYHORSPHQW ISRWBQWRDE IRW IHRXW/H U S L

Ihklzgh\dzZ ijh[e_Ifd\_klbpe-ggln\Z _dhghfedb gZ +g\_cklbp\ezmdcgm fh”r_ev jha
pegbc jha\blhd _dhghfedb \erghkblvky\Bhdmbstpopex\Z\ \bjer_ggy ijh]eoftb] kkljZ1_
ijehjbl_le\ ~_j"Z\gh€ iheelbdb MdjZz€gbZ[ljhp gk ggy klecdh€ ¢ ~h\]lhljb\Zeh€ "b
fhr_jgeazZpe+€ 1Z ihkee”h\gh]lh i_j_oh”m mdjZz€gkvdh€



\_kbpecgbo 1Z sggh\Zpecgbo ijhp_ke\ glZ;Xdgdpagly\ : F _dgdh\ K« <Ze”Zcp_\

gbo i*”ijb}fkI\Zo E F=ho[_j] N >_gekh\ 1>h[jbgeg :
Kdez~geklv kmgzZkgbo _dhghfeqgbo :ijhbgdbgZ: ?Dhjh\ | AGAeg << 1\Zgh\

rh€ ~_j Z\b ijb\_eZ ~h Ih]l]h sh h~gbf ka hkghlev_gdh\Z :DDZagog\Z

gbo _1Zie\ jhal\bldm ie?ijb}fkZ\ecdZpsy p 1Dhdmjeg 1Omreeg <KDhjle\ J

kbk fgbo i_j_I\hj_gv \bjhdbdbggheqgh€ F Ge<']1hjh*p_\ DGh\sdh\GH]hevh\Z D

Neygikle Ki_pbneggeklv kmgzZkgh€ 1déaghfidb:: KZnjhgh\z ::K_f_gh\Zz

Mdjz€gbyilz} \ Thfm sh [eevreklv ie?ijb}NKmMbodc H Khkiozj_\ 'L_K dbg :

ihljImxlv kbkl_fgbo i_j_I\hj_gv h~”ghqZkdh\ a ? Nsywd ev X < Re_gh\ X

"hdilmgbfb afegZfb sh \eA[m\ZxIvkyg Ydh\_p 1Z «g

ah\gergvhfmj_~"k\bse Jha\blhd djz€gbjhl_ kee” \eragZqgblb sh kmgzZkgbc klz

\bagzZqz}ivky gsnkl&lb\h[hlb ie”ijb}fkl\ feqgh€ gddjdddl_jbam}livky \erkmligeklx pe¢

hjlZzgeaZpe+c yde ih\bgge g_ ijhklh \b tjeZ£lmijZ\eeggy ¢ggh\Zpecgbf jha\bldhf
kdez~gbo mfh\Zo Z ijh\h”blb Zdlb\ghfkihiZlgZdhkgh\e khphghbiggh€ gb\bjh]
i_j_I\hj_gv gh€ ljzgknhjfzZpe€ Hje}glZpey _dhghfedl

M i_jeh” \gmljergeo kbkl_fgbo i_j_JYiklN\ZgwZ s ggh\Zpecgm fh”_ev jha\bldm k
ieMijb}fklI\Z yd ijZ\beh md&kHgp kdh€ i_j_[m~h\Z \bjh[gbp2YZxIv \bjer_ggy gh
amkéy gZ dhjhldhkljhdh\bo ijh_dlZo neg¥ogksdhAhiBgv mijZ\eeggy sh kigbfbgbeh
hajh\e_ggy ih[hxxgbkv sh \ mfypdkloy \b[hjm gZijyfm ~hke+~"_ggy
fhr_jgeazZpe€ _dhghfedb [m~_ g_"hklzZlgvh
eg\_klbpec "eypp€zeémalhkljhdh\bo ijh_dle\NhklZgh\dZ az\"ZgjgywgZevges afegb ah\
ljhl_ ekgmxlvijb}fki\Z yde \ peeyo \bohgsmgah]h k_j_~h\bszZ afegxxlv kbkl_fm \b

djbab j adrexelv ghdg pecg- ijh_dlb gh_dhghfeqgh€ ~"eyevghkle ieMijb}fkI\ L _
hjelglmxgbkv gZ ajhidEdey \jbjghkle aZAfeg _dhghihgs_j _~h\bszZ } i_j_~mfh\Zfb
jZomghd eggh\Zpec shemMmuydlbeyf}ea?Z mfhzfb g_h[oe*ghkle kbkl_fgbo i_j_I\hj_g
dhrle\ ey k\h]h ih*"Zebidpnh jlka @ ijb}fkIN

>ey \b'b\Zggy \ mfh\Zo djbab \elgbalgygbhdj ggy i*"ijb}fkI\Z 0ZjZdl_jbamx
ietjb}fkl\ g _h[oe~gh aZzZijh\gZ mgBbéb yd ijhp_k klI\hj_ggy * a[_j_~_ggy i~ dh

mijzZeegkvde ¢ khpeZevge e¢ggh\Zpe+€ WNdéb&lghjlylee~rgbo afeg yde "Zxlv fh eb\
g_h[oe*g_ k_j_"h\bs_ 7"ey _n_dlb\gh@}fkiimibijbklhkm\ZIpkyd hmfhygeah\
ieNijb}fkI\Z a ih~"Zevrbf \ijh\Z”~" _ggyf gghbb _dhghfeqgh]h k_j ~“h\bsZ\hKbkl _fge

eggh\Zpecd_flbjglh\bo |_ogheh]legqgbo j_ggy } jZpehgZevgh kieZgh\Zghf k\e/rhf
@ dgbf < dhgljhevh\zZgbf ijhp_khf dhfie_c
GZ\_"_g+ h[klZ\bgb h[mfh\lexxlv \ZIljdkkjZpe£€ f_lhx ydhlh } jha\bl
ih"Zevrhlh j_llbgghlh "hkeen  _gagwtijb}fkINz Kbkl_fge i_j_I\hj_ggy gZz
_dhghfeqgboe\klZAa]le~gh a ydbf nhjfm\j2ygwyo \bdbghhkih*Zjkvdh€ Neyevghkl
eggh\Zpecgh&e fhhalbldm ie"ijb}fkI\ @Emfhlexxlvky gg iloce » ZNZilZpe£€
hkgh\e kbkl_fgbbBhji gv m i_jki_dlb\sgmljergvh]h k_j_~h\bgZK\iZ*i#jb mfh\

i_j_I\hjx}Ivky gZ f_oZgeaf \b\_~_ggy €®hg¥dgkgic afegbebky ah\gergvh]lh k_j_~
je\_gv jhalbldm sh m k\hx qg_jlm hidhh¥heeeyghkle Degp_\hx If flhhxo kbk
Zdlzrevgeklv "Zghlh gZzZepyfdmgVyhk i_j_I\hj_gv i*™ijb}fkI\ } klecdbkgdkse _n_d
€0 nmgdpehgm\zZggy -« §lZ&bl dmfh\ Zan

:gZe+*a hklZggeo ~hkee¢”" gv + imJejdApicggy ijh\h*ylvky vyd eZggy ih™h
G Zdrh\bc gl_j_k ~h ijhle_f mijZ\ckjogegh]lh klZgm i«"ijb}fkI\Z dZdgh€ey k)
eggh\Zptlbgbhp_kZfb ie?ijb}fkl\ gZ hkgh\en_dlb\gh€ Z~ZilZp+s€ i*"ijb}fkI\Z *h
kbkl_fgbo INhj_gv i**rlhlogm\ a\_jgmlbkjpddh\h€ dhgfxgdlimjb <« aZ[_ai_qg_ggy
ZgZeeam gZdhlh |I_hj_Ibqggh]h ¢ ZgZe-<thdlghha\bldm
fZl_jeZem

>hkee”""_ggx ijh[e_f mijZ\eeggy i*"ijb}¥kdeZ” hkgh\gh]lh fZIl_jeZem "hke+s""
\Zfb \dexqzZxqgb KkljZl_Jeqgbc dhighpeZeavbhbagygbc « k\elh\bc “hk\e”? k\ergblv sl
feqgbc jhal\blhd ijbk\yq_gZ \_ebdZ depehitkdth€gZmj ke€ c djbabeggh\Kierogl h
dhbo jh[el [Z]ZIvho Z\lhjs\ :gXkthhea yd theelbdZ i<"ijb}fkI\Z 1Z k\h}gqZkgZ hje}

J : ;_ehmkh\ DxZlheeg KhkKeoZgkvdbc Ih\gh\bjh[gbde\ gZ Zdlb\eaZpex ¢ klibfme:
< :=gdh : =SzZg[_j] :?]hjrbg @?f_ hkhtggy“hky]g_gv gZmdgp\gh]lh ijh]j_km
evyghvDZf_jhg ®He;cg_jDnM€gg Dxm< Ahaety} r\b”rr_ o a f_grbfb \bljzZlZfb ih"he
erh\ >K Ev\e\ KIFegvdh ?KHh\ZjgepbgZ gZ&kedb ~_klZ[eecazZpe€ _dhghfedb c \i_
< < lhis\ HAhjl_j :ALZIZjdbgX ©jmk ijhkvZlbky \i_j_~ m k\h}fm jha\bldm
IZevhARbjhdh\Z1Rgei_j |Z «g Kbkl_fge i_j_I\hj_ggy i*"ijb}fklI\Z g_h-

GZc[eevr agZqgbc \g_khd m |_hjex jetgoh\&pe0ZjZdl_jhf "€ gZijhphlghfeqge
gh]lh mijzZ\eeggy ihqbgZxgbhggEgv GK_j_"~ gbo fh'gZ \b”"eeblb "€ gZijZ\e_
Ilv_\Z «R@&fi_|_jzZz ajh[beb 1Zde “hkee~"dbpgb ya&Z kdhjhg_ggy \bljZl is7ijb}fkl
: =:1Zg[_lvyg :1:9qbrdbg < \ijh\Zz~" _ggy kmjikha[_je]Zxqgbo I_ogheh]:
G:joZg]_edkw D: ;Z]jegh\kvdbc lazfegZ h[eZ”gZggy gZ ijh~*Mmaib\gegZ ih



jharbj_ggy < aZfegmegdghmjb \bjh[ey}fm&ijZ\eeggy \ peehfm Z m fy afelmid de\
ijh"mdpe€ i_jexdjhgy \bjh[gbpl\Z gZzZhjlZgeaZpecgh€ ki#jZl alf®yZ \bjh[gbgbo
\bimkd dhgdmj_glgha”Zlgh]lh ITh\Zjm kHpmgdmazZpewahdj_fZz azZfegZz . fh™_jg
\bjh[ey}fh]lh ijh*mdilmkd \lgh\h]h \b~ mmklZldm\Zggy jZpehgZeecaZpey <}jZjo*£
Ih\Zjm Ijhl} gZ \"hkddyghg]HgeaZpecglkbkl H[jh[db egnhjfZpe€
mijZ\esgkvdh€ kbkI}fflb\Ze N jph\Z"" _ggy j_hjlZzgeaZpghkyie_dk gZc[eedZg¥"b
kbkl_fb dhgljhex ydhklgbpl\Ejh[ gbo afeg aeblly ijb}*"gZggy jha”se_gc
k_jlbnedZpey kbkl_fb mijZ\ghd'gpfdZz feeqghgy sh ozjzdl_jbamxlvky i_j_[m~h\h
klzg~Zjl2fb k @ \eZtmzgyf i*7ijb}fkIN\Zz a f_lhx hljbfZggy
ljb ~"hke*~"_gge kbkl_fgbo i_j_I\hjfg#bfBevgh ihablb\gh]h _n_dIm \«”* afegl
fh _fh aZijhihgm\Zlb €0 deZkbnedZpex Imb dZislZem mkmg_ggy “m[ex\Zggy nm
<bjh[gHgbgeqgbc ihl_gpe<Ze i*"ijb}fggy \bljZl ijb a[eevr_gge* h[ky]l]m \bjh[gl
Nz |~
fh”r_jgeaZzpénhkdhgZe_ggy hghle_ggy Hbgbf ea hkgh\gbo f_Ilh”e\ ZAZilZpe€
jhigbghlh ihl_gpeZem ie"ijb}fkI\Z a f_}HKZijb ~h afeggbo mfh\ gZ\dhebrgv
\_~_ggy ch]l]h m \e~rih\enrgeklv ea gh\bfb dbfmjfZAfgh]h k_j_"~h\bsZ } gzZy\geklv _n
ghjfzfb 1_ogeqgbfb mfh\Zfb ihdZagbdzdgghydpktgh€ kljzZI glydy I§b&l_]Jeqgbo
ahdj_fz azfegzZ fhjZevgh azZklZjeeh]lh ejareagvgghd bBghh\e \bdhjbklZggy ki_peZevgl
r_ghlh mklzldm\zZggy gh\bf ie*\bs_ggoy iZXidHfZs\ sh”h a[hjm h[jh[db =« jhal
IbazZpe€ ijhp_ke\ egnhjfZzpe€ ~hihfz]z} kijZ\blbky a \gmljer
I_ogeqg_ i_j_hkgdhfogydk aZoh”e\ ah\gergefb afegzZfb o ijh\_klb g_hJo
fZkrlZ[e ie”ijb}fkIN\Z a i*"\bs_gogkh |l _ogddh dim\Zggy nNZ} fh ep\skZgZIbh_
glieggh]lh jelgy hdj_fbo \bjh[gbpl\ p_o%\gp-€bljdm\ [rag_km ajhlbVybigZz
Neeyghd sh \dexgZxlv g_ Ileevdb fhkljgbalzpgeobc \b[ej ¢ j_Zee«pnyeZlpeegpZfe
\bjh[gbpl\Z Ze _ . fh eb\eklv gZkddh\BE®ecgm kljZIl_Jex ie"ijb}fkihz fb fh
i_j_[m~h\b < jharbj_ggyekbmxlsh Z[h \bagZqblb yd azZdhghfejgh <+ ihkee”~h\g
[m~eNgbpl\h gh\bo h{f}dle\ \"hkdbgg¥Zeglggyjhp_k dhgdj_lgbo aZolggX ih ijh
aZlZevghaz\h”~kvdh]h J]hkihHfzjlgihd + gAhmdh\bo ~hke<~"_gv « I\hajlpgxd k
kem™[ AfegZ ijhneex ijh"mdepmE cegidk\Zpec » hk\h}ggx €0 m \bjh[gbpl\e \ p
\eAih\e~rgh ~h \bfh] jbgdm Z[h afegb Kihkgyeghblo€ Z[h ihdjZsm\Zgh€ ijh*"mdp-£€
mfh\ \*hkdhgZe_gec |_ogheh]«€ \bjh[gbpl\Z
j_dhgkljmdpey ieMijbi}fikIN\&@ZrIm\Zg >hkee""m\ZIlb *ggh\Zpecge- afegb
gy ckgmxqbo p_h[T}dle\ jeagh]lh ijbagZeg”ighyfki\e gZc[eevr hilbfZevgh <« ihkee¢’
ih\fyaZzg_ a \"hkdhgZe _ggyf \bjh[gbpfhZ eblirM\lpevdb aZ mé#hipbgiimg ydbc
s_@yf ch]lh I_ogklddhfeqgh]lh je\gy J_dhbokAheblv ijh\_kldea ZgZ ijh]Jgham\zZggy
jmdpey i*Mijb}fkI\Z \dexqZ} |_ogeqg_ cigghhXg¥cghlh jha\bldm 4 | Z
s_@y \bjh[gbpl\Z « fh _ [mlb nhjfhx igiAlhkijhfh ghkle eed\e~ghkle dhgZgkh\h
N _ggy dZielZevgh]lh [m”™s+dgigpl¥RIN\gZ kle ¢ "eeh\h€ Zdlb\ghkle ie?ijb}fkI\Z >
a“eckgx}lvky azZ ki_peZevgh jhajh[e_gbifjjifyleadprly fhgelhjbg]lm eggh\Zpecgh€ ki
ghkblv _ieah”bggbc 0Zjzdl_j gZijZ\e_jgZPgzZz]HYdhZki_dlg_ ~hke<""_ggy a \by\

Z[h gzkldh\_ i_j_h[ezZz”~gZggy =+ i_j_\dZghmpetggy i_jki_dIb\ ih”Zevrh]lh jha\b
\bjh[gbpl\Z ijb agZgqghfm hohie_gge iZkipdohZpeg&dkbo ijhp_ke\
Ibgb hkgh\gbo azZkh[e\ >7ge fhgelhjbg]lm ~halheyxlv mo\Zex\z
HjlZgeaZpdhghfs\agghkbghb jZeegkvde jer_ggy \ hkgh\m ydbo ihdez”
j_*g bgejbg] i**\bs_ggy aZ]Zev¢e ijhlJgha hkgh\gbo ihdZagbdes\ is?ijb}fklI\
_n_dlIdhkle [edphK ke\ i_j_ijh_dIim\Z q_gy ggh\Zpecgh]h de<fZIm ihiblm <« ijhi
a\fyade\ sh \dexqgZ} \k_j_"bge i*"ij gZ eggh\Zpecge j_kmjkb Fhgelhjbg] 2} f
jy~Ne \biz~rde\ jZ"bdZevg_ <+a a[_j_"_gcknhjfm\Zlb g_h[o**gm hkgh\m kbkl_fb j
eZghd 0tpZpecgh€ kljmdIimjb J_eg\byé_ggy ijh[e_f sh \bgbdzZxlv ijb sggh\
i_j_"[Zqz} "Bm@lzZevg_ i_j_hkfbke_gghfm jha\bldm i«?ijb}fkI\Z 1gnhjfZpey hl

jZ"bdzZevg_ ieidin\Zggy [Pjehgp Kk e\ \e” mgZkgbde\ fhgelhhladhey} ijh]lJgham\zl
ienijb}fkiIN\z a f_lhxphgkdbgy \bljzl afegb \ eggh\Zpecghfm jhalbldm i<”?ijb
ajhklzggy ydhkle k_j\ekm r\\by&ylb ijh[e_fb ijb mijZ\eegges eggh\Zp-
h[kem]h\m\Zggy dee<}gle\ o | 7 i_j_"eygvklx ie”ijb}fkIN\Z ihdjZsm\zZlb \aZz}fh
]Zemae+ klbee\ d_je\gbpl\Z ih\_7~egdb\bjhffbgbo ¢ eggh\Zpecgbo ijhp_ke\

Kx~b \ghkblvky ~_e_Im\zZggy \e”ih\e~Zevghkle

jharbj_ggy ijzZ\ kljmdImjgbo eZghd <+ hdbkighodb « i_jki_dlb\b ih"Zevrbo "hke

ijZpe\gbde\ klbfmex\Zggy I\hjgh€ ~eyegyghkle«fAglyZijyfAreckg ggy kihkl _ j ~ gv
| A aZ qgbggbdzfb yde \ieb\Zxlv gZ -+ggh\
j_kljmdImjbaZ peg[hd_ i_j _I\hj _ggyha\blhd ieNijb}fkI\Z "ha\l\hey} ie"\bs

kljmdImjb \bjh[gbpl\Z ¢ hjl]ZgeaZp+s€ mifZddbygykiwighie*ijb}fkI\Z ¢ mo\Zex\ZIb ~
jZfdZo ie7ijb}fkIN\Zz Iimjblampdey \dexqZ} ZeecaZpe€lh\dpmgnijZ\eegkvde jer_ggy
afegb hjl]ZgeaZpecgh€ kljmdImijb kbkl_fb



'gZe*a gZmdh\bo im[eedZphc gihdZ&mbglhkle 1Z hpegdb K < Dhe_kh\ < 1
kvhlgérgec”™_gv <kgm} ijh[e_fzZ \b[NjmmMZggy jbgdh\bo g-\"ghkjlz€qg- al[ejgbd
f_Ilh~heh]«€ jZemggy ieMijb}fkINZfb gZdrh\bo ijZpD b€\ t<bi + K
gZijZ\e_gZ 94_gadgyw €o ~h\lhkljhdh\h]h
\b b\Zggy . jha\bldm \ mfh\Zo dibabhogZ PNdhghfbdZ b hjl]ZgbaZpby b
Zglbdjbah\h]h j_Imex\ZgdkyhjfZpdEzg \pbhgghc ~_yl_evghklb ChogZ F : Kl
<gZkee"hd pvh]h gzZfb azighi\iZghr\ggZZ <«gD Ba~Zl_evkdbc p_glj 3:dZ~_fby’
fh~_ev jhalbldm i«"ijb}fkheZkg K| hkggho k

i_j_I\hj_gv vdlerxqZ} gZklimifgeglb e _ =jes_gdh 1 L _<hj_Ibfdih~heh]eqg-
f_ozZgeaf j_ZeeazZpe€ e+ggh\Zpecgh€ hkglp eg\_klbpeggti\Zpecgh€ Neyevghk
ijb}fklI\Zz gzijZ\e_gbc gZ ZgZeea egii*”ijBhfkl\ 1 < =jes_gdkekghbd
deefZIm « ihl_gpeZem ie"ijb}fkI\Z jhaOf_evgbpvdh]hgZedmgshlh mge\_jkbl_Im
|_]Zpe e+ggh\Zpecgbo ijh_dle\ m a *< +K

eggh\Zpecgm kljZl_Jex ie"ijb}fkINZ « jhajbHjdmdh < : >hke<”"_ggy \ieb\m gbg
[Zah\h€ kljzl_]-€ jha\bldm sh sthamélytexxlv \b[ej ihnlagZegk hgh_k
hjlZgeam\zZlb kbkl fijnghlhi\*hkdhgZe _glidypecgbo kljZI_Jec ie"ijb}fklI\Z H
\bjh[gbgbo ijhp_ke\bsblb~_n_dlb\geklIvVf_evygh\ < : =jbrdh 1 A Dj_I Fzl_

eggh\Zpecgh€ ~"eyenrbhfiklla B~ hkghle _dhghfkdipeheh]egqgbc \ekghbd S=jer
ljiZgknhjfZpe€ f_oZdjdeahXigllb mijZ\eegdy!| fZIbdZc +Ev\eEmpvd <b”* LZjZkZ
ieMijb}fkI\hf gZ hkgh\eex\Zggy Khjhdb #K

eggh\Zpecgbo ijhp_ke\ sh gdexgdy \ba

f Ib kbkl_fgbo i_j I\hj_gv gbggbde\  sh 5()(5(1&(6

\ieb\Zxlv gZ \b[ej ijehjbl_lghlh gZijyfm i_j_

\hj_ggy djbl\jethgld \e~[hjm \e”*ih\e*gbo 3RUWHU 0 :RQNXUH®MFL MDPYV
ijehjbl_le\ Zelhjblf \b[hjm Zevl_jgZlb\gerih\"

gh *h ihklZ\e_gbo pee_c ¢« kimi_gy €0 \iedRONRL D Q&D K TR ,QGXVW
*gdZpecge ijhp_kb i-"ijijblgldBib « ULDO Q\H NODWWSH.D\Q®EES -HNRQRPLI
f_Ih*b hj]ZgeaZp+€ kbkl_fb fhgelhjbg]msrRODWiMeX NXO WXUD

*ggdlZpecgh€ "eyevghkle Z-"gjb}frkigh\e. 8SUDYOHQLH LQQRYDFLRGR\PL SU
hpegdb |j_amevlZle\ +.ggh\Zpecgh€ nORZIGBUVHEOKWQLMD LQQRYDFIZRQQ\PL S
_dhghfeqgh€ “eyevghkle hpegdb ~GINIQGURVD*ROXEHY .RORVRYD L GL

jha\bldm i4fkBzZ z 1zZdh"  kbkl_fb QG BBE*78 G6WE V
AeZ]ghklbdb le}€ ah\mjlkgs “ey *ULQORI D.RMXGD /HSHMNIRQ G
eggh\Zpecgbo ijh_dle\ .RMX& B L, QYHVWLYRYQIQH HV
.ROHVRYD®®ICYGD 9 |, ,QQ
E1L?J:LMJ: YDFLIMQMIVW\CFLMQ\CM SRWHQFLDO

PHWRORJLFKQL SLG[RG\C GR VXWQF
lhjl_j F W Dhgdmj_gphyl_jF W)RUFPQQ\D U\CQNRY\C[ YLBQRV\CQ Y

>i | k Zg]Je @<bevyfk % k AC\WYY

<hedh\Zz G G Bg"mkljbZevgu_ deZkR[[®D$ DQ&BNDG®Q\EN WNR
KR: G G <hedh\Z L < KRdglE"Z KRQR\CND \C RUJDQ\C]DF\C\D \CQQRYD
WdhghfbdZ iheblbdZ +dmewlmjzt WHOC\ERMGDWHOCVNI\CM FHQWU 3$NDG
K \%

MijZ\e_gb_ bggh\Zpbhggufb ijh. *ULVKKHQNR , 9 PHWRGBRHW\
F_Ih~hldly mijZz\e_gby bggh\Zpbldggufb ORJLFKQL RVQRYL@QQAY B ¥ IMIE@MRUAM GR\L
fb >L < :e_dkZg”jh\Zz K : =hem[_\WL SLGSUNMWHPREMXYCQ\CF]CQAROR @O FLI
kh\Z b 7j ihA h[s j_~ ijhn B*E LIRKQLYHUV\GMWHW X
> ba” i_j_jzZ[ BKEIKkr @&I[=LM *UN\CVKNR 9 $ <HPHDQ®HWRY 2
+Q £ k 'RVOLG]IKHQQ\D YSO\CYX FK

Bg\_klbjh\Zgb_  mq_[ghhigvZF ]XPRYO\X\XWC Y\CELU 5&WYWACIHFOMQNCQL
< H Dhx"Z L B E_i_cdh #D | DhYMZUDWHJILM SI0GSUHEDMRRW RBR N R
AgZgb_ * k FLRORJLFKQ\CM YLVQ\CN 3*WL\EK L PD\
Dhe_kh\ K < 1ggh\Zpkteghcgbc ih7DUDVD 6RURNKECOMCYLY
| _gpeZe i*7ijb}fkl\Z f_Ih~"heh]sqge i*"oh”b ~h



L?HJ?LBQG1 L:

1J:DLBQG1 IJH;E?FB

JHA<BLDM ?DHGHF1QGBO KBKL?F

M>D

R_\gbd ; F

d g Ahp dZn_"jb I _hj_Ibggh€ 1Z
f Ev\e\

?DHGHF1QGBC HJ1/GL:E1AF REYO <1> IHKLEX>B(

ijbdez~gh€ _dhghfedb

>H EX>BGB

:ghlZpeyhaley™rZxlvky nhjfb « f_oZgeafbijizdljdZeditgdlofeqgh€ ~eyevghkle \ j
sh fzxlv gz f_Ile klZgh\e_ggy nmimjphkbg_j]._
ihkleg"mkljeZevgh€ _dhghf«dbhdnhpgghdmZkebnmjb

khpehdmevimjgbo nemdIimZp-c
Abl]fzevghlh ijh_dIm

"bgb <bkm\Z}lviaZ Jeshlex”bgzZ fZc[mlgvh]h y\eylbf_ kh[hx ijh_dl «~_Zpecgh]
Ibim dmevimjb ?dhghfeqgZ kbkl_fz e~_Zpecgh]lh Ibim dmevimjb
hjelglZesaf

Dexqgh\e keAxZLKihg\_jl_gpey [hgrih€ iZ|_jgKepgtbdcmevimjgbc ijh_dl

pecgZ IZ gmll}\Z dmevIimjZ kbfmeyd]

6KHYFK\N % O

3K $VVRFIDRVMHWYRBRFIODMMHYWRKHRHSDUWKRHRWHWLFDO DQG

iZl_jgZevgZ ljezZz"Z

(FRQRPIYEY $FDGHP\ RI/EZRPPHUFH

(&2120,& 25,(17%$/,60

7+( :$< )520 3267+80%1

72 +80%1

SEVWEUEBRWLGHUHG WKH
VRFLDO DQG FXOWXUDO

KXPDQ RI WKH

IRUPV DQG PHFKDQLVPV RI
IOXFWXDWLRQV DLPHG PWLHE® DN\V E B LSUKRPNHHR
SRYYGXVWULDO HFRQRREVRR\ERWAIFERNMBEXOX\WPOUH 6 XJIJHVWHG WKH K\S
IXWXUH ZLWOS B HE DWS Q RWISVHMR R B Y& M/EX U H

LGMDSH BHAWXGHILQHG DV DQ HFRQRPLF RULHQWDOLVP

H\ZRUGY% , FRQYHUJHQFHD EGEGBRLESRUSDWHU QDO V RWLRH XEDQ\GX VBl Q VU

WV\SH FXOWXUH VLPXODFUXP SDWHUQDO WULDG

IhklZgh\djh[e_fbF_lhxha\lbldmeh
}e[m~jharbj_ggwklhjhblly:e_g_ebr_
jhabj_gghhklhjcih]eb[e_gdknkgm
\Zggyh[lhfh eb\ek]jvakf_jlyj_ "bfepbo
ihrmdeihklZedmevimpb\eecaZprgbta
gZijyfdathezZggyiynd* _nepblo jlElly
\bkimiZghghfeadlZihke{ihjy*dm\Zig\eym
Ney \eM\jh ggy "blly : \eZkg kihke[
\ihjy*dm\Zd&dylmamfhle_ gihbkmlgem
k\erhfhkfleglZevgbfjZahk\eImdfh"_e-
N _Zevgmjhysh kem]mgyimlly_Zevgh]h
\aejp XhpeevghkjZdlbpe~I\hj_ggly[lh
ZljzdlhjhfLbib dmevimjgh€fglZevghkle
\byleyxgbk [_ m iZl_jgZevgtiZdbp-
_dhghfeq@hyevghkleZeeamklagseyob
jharbj_ggin]eb[e_djdnklIhjh\hildZzkh\h]h
dhglbgmirfyh\hj_golylly :gZeeaphp_ke\
_ddhfegdiihal\bldem "bgbkmkieevklj\Z

"bfZokhpehdmevimgbodmgarkg hddi_
jZIb\ijbgbgghgmll}¥h oZgeklbdkdtkd_f
1Z «fi_jZlb\mhpeevghkleZpehpllgeqgbo
kbk fijbk\yq_ ZzZgklZ1ly

:gZesmklZggeokes”" egm[esdZdthk
nmimjhkbg j]_Idglghch] _ggjdhc ddhg
\_ J_gp¥<1K_oghehjet gZa\hihkéx
"bgZbrmlvYk gZkleri j _\Z ghilbfeklbq
gh:e fZc[mlag\ " *d_kgh\tbdebdbj_ ~
[Zgm\Zldee *kbeebr ijhjhdZEZhI\by\eylb
lek_j_"~h\bgdrhl_gpeZdhgmly_g_jm\ZIlb
_dkl_jgZevlEy\g_\jZoh\Zgjhg _\ihjdh
\ZghkfelZ[heeaffm kbkl_fZfb azZ\"Zggy
\gghl]h A_jgZ2gnhjfzpa€rzZghfh[e_fb
jhaihfhge Ihfmreykbkl_fZlbafZde§+eZem
gZfmZkkh\ZghesklibgighoesAhdj_f¥ey
afykm\Zdagggheh]eqgpo'mfikiZzgh\e _ggy

Ev\ielk

\bagz

SDWHUQDO SUL

7TKH HFRQRP



ihklex*bgZfb\bdhjbklZgh €slgbagygbo
"hkee~rgbde\

F Dbabfta FZIxr_gdZ”"ey@agZq_ggy
f_1Zheeafrikmkieevgtfi\hj_gayl_hjex
ijh_dIbmD DZzZglhjzheyZagyZeoZmZdl_jm
iZ1_jgZgdwo
nemdImZpec KhjhdegZ >e@ZgZeeam
f_glZevghkl_m ijhp_kZo _dhghfeqgh]h
ijh_dim\Zggyehkhnkvd€ E_\bpvdh]h >
NeywZjzdl_jbkhthdbb_gljircghlihphp_Km
iZl_jgZevgjzallbdZd _hjeXkbfmeyd@\
;hhjeyjZ > @ey eexkljZpe€_ogefan
ljZgknhjfZpzlE jgZevighZMm\«~I\hj_gg-
kbfmeyd)eWnfh\Zzbgl_jg_dhghfedb~_£€
F DZkl_evkZwbi@ng_bpdkl_athnmim
jhklyg _j]_Ibgdplrc_dex~bgpdghkeyt Zpec
ghlhbimimevimjgly€Zevghkl» E =Zc

N YHo%o_jZ > @

IhklZgh\dZ\"Zgdy_Ihx*hke*""_¢gy
h[% jmglm\EiZgyh\e _ghlglylex bghklih]h
|_gheh]eqgmpbleZzg¢dijh*mdliil _jgZevgh€
ijZdbdmgmll}\déevinjb ¢jhiecgbfbdk
| _jgZeeyfibkimiZxkbfmeydzbhzZzdhlbkm
g_ggyeihl_aigh «~_ZpecabpZ”"b]fZevgbc
ijh_dkmkieevkZ\dmligvh]h

<bdezZ” hkgh\ghlh fZIl_jeZem Kimke+""

ijZdlbd_hjexkhpehdmevimjgbagbdgeagbpy ex*bghxih[hlhf

Hkdeevdbhxl_ogheh]eeqgbb\Zpih
eei_ggwmfh¥kgm\Zgxyybgbhl<l1kKihyg j
l_gperyhjfm\ZIbfZdmfh\bkgm\Zghhye b
\gZ&k*"hKIbjZgdy fe° "b\hxe g_"b\hx
j_qgtbghxihklzgmZgljhihfhjngehd+[hj]b
afy\blvky
ihklexbgZz g_ ebr_ gZ"ee_gZ gZ”ex”"k
a“s[ghklyf®Z~ihim ghgl_e_dimZelZgh€
@ abqdkib®&bZzc kZfhxXh eb\eklx akf_jly
> @

Hdjeimkeog_\b~gbp \ZI] oghdhg\gj
peEj Ivib€beYk ~ ajbgZ¢gkmfge\gn\’
lZdbc[hd-[Ndp jh€" \egp_fijbagZq_ggy
ex "gb"G_\"~hpvh]fz}la\_klbky_K¥¢]Z"
peghk ck\elh\d#éhevIim@Gh"\  aZ2Zdmfh\b
“blly « IZdm_jki_dlb\Imakf_jly*"[meZky
\bdmigZ jl\ZgZ=he]hn&'ZmdZ hi_jm}
3legyfbkmfhg=\" Ze \hgzZhi_jm¥h”_eyfb
\bdebdefZg_gdo dkl_jgZgedah\_jlzZzxlv
_cnhjeg_hnelelp_f rh h*\eqghdjlhkl_c
ex”kvdh]lblly <by\e_ggmfh\fh eb\bo
_dkl_jgZemc ihes dmémjb \ ijhp_kZo
_dhghfeqghjha\bldmijbk\yqg_gh*Zg_
“hkes""_ggy

Mfh\bkgm\Zegxyybghkmkieev&k\[»_ai_
gm} iZl_jgZevglkhpehdmevimjgtcdl
Ahfegmhk]hibimdmevimjbrih\erZevghc
ogpAdl kiipehdmevimjigh]bhj_gglihke]

gZkgZ _ihozZ } gqZkhf \_ebdbo hqgedm\Zdumk¥kejawglhNetyibjo ggy \bagZqgzZ}lviy

gZi_j_dhgzZggygl_e_dimaA&vigmimligeklv
ex*bgbLjb\ZhaihgZlbth[mjhk\elgbpl\Z
gZdh\b¢_hj_IbdbdezZ rgidhamde}€p_]
ebgdbk\eIm ezZ[hjZlhjd"I\hj_ggwdh€
i_j_I\jbbeh[ mj_Zevgehl\eqgaZ"exgZ
[_akf_jlglmle I_i_j" P_cnmimjbklbggbc
hilbfeaf amfhle_gbcfiZzfb jhal\bldm
klZzgh\e_ggghg\_j]_gp*E<1K_ogheh]ec
rhklh]hl_ogheh]egaghdbazZAm Ivhé\be-
klelh\pB\eecaZ p®énlgeRIwlKihg\]l jgp-£€
ihey]Zdaebliphlbjvhol\hexpecglZah\h
|_ogeqgpzijyfde\gZghl_ogheltfc o
ghehlegnhjfZpedghmgedZpdcolyptreh]ec
IZdh]gelb\gZonddéhk _j "bQO kI fZxlv

_dhghfeqt&Bkl_fzZkmkevkI\Z Dmevimjgbc
ijhklej \bagZqgzZrjdZemihlj_[ oZjzdl_j
kih“b\Zggh! _kljmdIimpnm[gbpl\Z
L_hj_Ibg@mZesdhghfeqlglblol_d”eck
gx}lvkyj_"bfeklZlbdb*bgzZfeddZlbggbc
ie”roefmV¥_lh*"heh]edogkiph\HXj bgZesafm
Z"bgZfeqgbc\hexpecgldghfeqlghge«€
1jZ]lg_gpywgh\Zip ijbjhrg\®e Zklib\Kdv
\bokbkl_®gljhiecgijbp_%xp_g_\**\hjhlgZz
ijh]jZzfZblly Jhakex\Zggyj]l€_nZImf
degpbhfmp\bglZp_ijbdezZiMlIZevghhih
T_K\Z_gljhis®g _jl_lbqgpbc _I'bllyfh"
gZihih\gx\Zljb kmjkzKbj_~h\bshA\eZk
Ib\h “b\bf \e~djblbfkbkl_fZfHkdeevdb

mi\hjbleh[Zevgbc khpehdmevimkdhbc ijhdrdevimhiZgljhih]_g&bf_~h\bs bfilyIh

pehkn_jm GzZghl_ogheh]+s€ ~haXhkeylv
fZl_jeZgBEZIhfghflAfhe_dmefyjgh\gea
gZM"\bkhdhggeklZh" _j m\Zlb\h[T}dEb
gZiibjh~rgbfdefeggbitrabggdiZyehdhq
gbfbleZklb\hkly#hl_oghehiafheyin
Ablbndhgkljmx\Zggdw]Zg-dgdbojeZ ¢=h
eheqggzZklbgm”™_j m\ZkhjbrgZl jeZeb
d\Zas b\mgh\bgmgnhjfZpeclgogheh]+€
ANZAmik eb\ekintZdble [jbrgBZIl_jeZdh
kbkl_frgl_]jm\Zdgb_JjZekgmfenh™_j ZIb
ijbgpbh\h gh\m egl_e_dImZeklgki_fm
Dhlgelb\deglehe€ [Zah\ZgZ \b\q_gg-
k\erhfhklsdeagZggyjhamfh\h]Jhjhp_km
ih\_~egdbb\bo ¢klhl+ ex”gb yd -«a
g_cjhneacsheh]tfgghi€e _dmeyrhlelmggh€
Ihghdhjmlzde aZz~hihfh]lhxmfZgelZjgbo
ie"oh”afh mMblI\hjbll*bgpreskdajlbgm
gh\hjh [Zq_gdiphm

hhygkfighxfekiblbZljZzdlihjhpenmjdZpkz
Jhf_hklZzambjhdhfmhamfegd$ZdIhjp _
fh~_epz ZghH€ckhklsh} f_lhxjhalbldm
kbkl_fhenmjdZpefy oZgeafegh gZ[mlly
ydekgth\h]klZgmh gZ~Zgh\sfh eb\hkle
jha\bldamhf_hklZ@ je\gh\ZHZ2gp_\W&Zg
kbkl_fbdheb aZ keh\ZfbZzdz"_fedkZ
<_jgZ~kvdhikyh eb\A mfh\Zkbkl_fb
jh[hlX _aneckg 0@

< khpehdmevikbhiglhdZdhghfqdldb_h
klZlbggamgdpeyy Zeeam}l¥kyl\hj_ggyf
\aejpel\egklblmpehgZehgbo dhghfeqgh]h
ihjy*dmyde kljmdIimjh\Zmges kmdmigeklv
iZl_jgZevabgpnikmpelgeZZevn[Z 13]Z2fZ
iZl_jgeWm aZ]lZevgilkd_jgZevgbgkzZfl[ev
Ahfegmxghlhim dmevimjiz dmevimjgh€
f_glZevgbhk@IjmdIndjlZ ghJEI_jgy\ey}
kh[hxljeZz"m\ ydecZevnZl _jgj_Zeam}
egl_ljZlb\ygmgdpeXbklimihj]Zgpagbf



<eglZdh?} ghke}afeklmegghklklepdimeyv
Imjgh\n*\hjggwdabkimizxlgy~h]_ggbf

klZzgeXeg kzZfklZgll_oZgeqdhjc ]2}
Z\IhfZlbgglh\ex\ZgbighgbggekiZxe g

kj “h\bs f ] g jZp+€ dmevimjiples j_kmjtkpergkApZad\bko=Ag{iZf_|jjmolmem

gh_dhghfeqdh\hj_gahdj_fa&feklh\h]h
gZih\g_cogklbimpehgZXékyghfddhghfedb
; 14z _jg _ZesashPhij]ZgeaZpedhlglmj
ihkbex\Zev@hhhhlghdhfyadm~"halhey}
ietjbfm\zZIipzZz_g_jl_Ibqggjphmhky]gmlbc
kKimieghf_hklZadfZZI|_jg_ZeeamPtj
1fsazZpecghldlmje\gh\Z m\Zewgh]hl
ghh al\fyadmm”~mgbh~rghqgZll_gpecghbf
k_j_~m\bf Zevl_jgZlb\gilZ]jiz~*b]fZevgh]h
ijh_dliz az\"~*BfZg_glfgvkiblbf\ kh[e
\bdebukdd _jgZevigh&l_fe

Dh gz iZl_jgZevgzZz kljmdImjz
khpehdmevim\jgHihj_gd¥ezZihgzlhd
eklhje¥d eggh\Zpecighj@~b]fZevgbc
khpeZevdhghfeqghlbldhkzjz~b]fZevgbc
ijh_dlaz\"~"thglhg¢dfgbc <egafyley}lvky

ijh_dazcfzZijhklhjhrgc |

azfdgmkedk fefh gZ\bjZom\2fEc[mlgx
"hexf_oZgrlgRbkl_fBhI  _fbgmeesklhjey
ljZz"bpegeyf oZgeklbqglghEl _flg_kmll}\e
Hkdeevgimmll}\ekgmhl_i_jergvhfflogme _
je\ghagzZgg[mlIXhfm\ke b\eeklhllge[b
aZqbgmezZkghho Zo[m~ ma@b ijhgbdmg-
k\h}fmkzZfh[mllhrg_"ey h”"gh]h?]h€af
ahklz}Iyklygbifibjh~gbf}*bgbfh eb\bf
fhib\hfgbgmEh\bfhf_gl'+ }*bgbafekl
fhjzevghllhdhogreyf oZgekjbpk\elh]Jey"m
pee_* p_kmfzZ\azZ}fh\ergm ™ _gbd_gle\
ijhklhjh\gzkh)Za[ZeZgkh\¥Z gekdvh"ec
mk\elehkdeeVdofZl_jeZeyggg_fh mlv
fekp_lh\hghb
jhaf_"h\zZglZdkzZfhhaf_"h\Zgé<€qzZke
Lhfmi_oZgeklbppadimpPgekindnr*ghgzl

\leex}lvkyyd Zevl_jgZlb\& _]jZz"h\Zgec geklvg”"b\e"mZeydhRbgbqgXhi" _g_

iZl_jgZewgmevimje
>eymkiergh\ihh\Z~" _gg¢hghfeqgigbo

\bagZjlbgpbighkjlsaghydekgh® gghkle
e|lbfkZfbfg fh™ ihykgbijbgpbimZ}fh"e£€

nhjf g_ebr_]JZema_Nh€gklblmpehgZevgh€_ f_gki\elfr” kh[hxljbobevghidldZg-k

ljZzgkhjfZpe€ g__n_dlb\gh€dhghfeqgh€
kljmdImjBE i_j_"mkeydekgha&egbkmle
_dhghfeqog\O6ghkbg_h[oe*"dhZoh\m\ZIDb
dhgl_dkkhpehdmevimjoph&fedb:"" _
_dhghfeqgBkl_fza p_ kmdmigeklhvjf
iZl_jgZevdghZdIbdtkhpehdmevImilgimh
Ahfegmxdm&vinyjbdmevim|ZdZ_dhgh
fedZz
Dmevim{pgZfetihledA}j_"bfekhpeh
dmevimjgbomdImZpegjgbldic\dmevimijb
gmll}\VhEer Zpecgid8ihqg_jlh\hfegxxlv
hrgBE~ "gmihlhple\elh\hl€lhj*»€ @ Zijbdez"

Ibggh]k\elh]leyMh% jmglh\nfhlheb\eklv
\adhnre€az}fhi_j_[m\Zggyff gheh*ghfm
ijhkhjeeijbgbgg2yhrghllhegzegr_[_a
mqgZkldh]hk&f[h dzfh"_mlI\hjbKbkl_fm
k\eli"gZdoZg-kibklZghykgb?b_j_eh
i_\bggh]tfimevikmom~gbbeegZegrec
afmr_g@tghjm\ZhkenZdish*\ZleeZh mlv
\aZ}fhnregby aZyZy\gh&lfyadmZ™ _gh]h
gbfhKy_Ilef > @
GZlhfeKlvglZevgeRIZpecgdhihevgrmj
Jhibimje}glh\Hdgzrqmll}igkp_g”~_glgm
j_ZevgeRkRhvohligndj_[bpeetZl_jgb~I\h

m  deevilheslihgbgZxapZks\ <e”jh”" ggy_ggyihdebdZjgradjb\ZNgmljerg}blly

*J nhjfZpreZoYyhAeeccadmgdpeRdgmge

ex"bbqg_j lAhjgeklZegl_e<]*[_ekidike[

pegghkl_c « izZl_jge\ gmli}\h]h Ibim dmemladggie])my  jhfizZl_jgZevghghkZf[ex

iZl_jgZevgghzflepmll}\hlhimdmeémjb
[Z\keE& €h"bnedZ@Zdlb\gmII}\HEkb\gh
gmli}\h8Z pbgeqgmli}\h€+x \bklimiz}
f_oZgeldbgk\elh]Jey~rgihbagpbkbkl_fgh]h
fbke_gogybetjzdinkheh\dhegdZ]j_]Zlgm
kmdmigekllvevh\Zgdof _gl¥azZ}fh ey
ydbfbzlahdergeazZjzZzdleip~eyl¥3dexqggh
azdhighbgbgghklsjbgbggekv"eyyZklibg
gZpee sh ljZzdIm}iwkdf_oZgeqdd¢_ 121
gZ"hee_dbthxmkh[eZe iha[Z\e_dbsh€
"hpeevghkde @ A]ZZth NZF Kfel
afh” _ex\zZ\gdhfeah\Zgelbib [mehqgqgbdZz
ffykgbdzZb\h\ZjZ«ldm \b\ejghhdj_keb\
ijbgbggiZz ke« "dhYeyafhb \aZh\e~*gqm™ _gh
fhib\h\Zgb¥bhkdhgZelhkxkb” Zedheb
lj_[Z[mehh[% jmgImigpbikly_j]-6Z
hkghAhpeevghk]bhieb\meehylgZklbgb
\gZkeegidHZc[mldglilZajbfbfZkbkl_fz
gZ[m\ZEZjZf_ljedagnhjfZpecgheEg Dkl

agb " mxqgb gljhiex ]_gec3aZ[m~Avdm\Zlh]h

rhlezg”pyzZ\kyhZze JhjbqghhjhadhzZasf_
IZneabqghdglhfZg \b~bfjm€dbF _o0Zg-k
IbgbcihleyMh _\bagzZ\Zétbr_kmjh]ZzZl
iZffylm \b]Jey”~b_i_jergeklZgetfhadm

g_j\h\k®&kfb \ ydea[_j_ "~ _kgeeMbgmebo

N pAghlhlbimdmevimklem]m}jl]Zgeqgbc
klelh]egéjbgpbkbkl_fgtiblke_gdye"gh
apbfijbgpbihmk\eldk_<fZg_glgkvhfm
HjlZgglh\+lh]ely jmhgyllylij]Zgeqgh]h
peeh]Hh[Ih pee + p_ }"*gekliWlee_gh
fgh bgghktefgh bggekdem]mgl_jeZehf
Nexlee_gpywHka]er@djbl_jePrthpeevghkle
N "hpeevgelplWieb\peehplzgZklbgbmlv
N _ZpecdhEjghkldhey]Z}m \e”rgZc”_gg-
j_n_j_glghbfyade\ hjl]Zgeqgpfebfiz
km[klZgpehgZewypff_ameviZINhjghkle
ydhlhfzZxlv kbf\heeqgg\djeklv m ydec
jhalhjlz}lvklyglheh]eqgih\bagZlh]h
cggh\Zpyodrkd@”ZevgJflohViy ™ _Zghih

mfh\b A | jfegh\Zgh]h gqZkhijhklhjhf [mlly

gh]HkZfh[jZzagZj_a_gldhmidnheh]leghh€
\bgbshklbfmex}jzZdlZek§ymhfekillvklZ}
ydeggh\Zpechpx blfZevighbcdkhpeZevgh
_dhghfeqgthdhbl&mpshdmevimggH€db

khpehdmevindigobfeqlglhblol_ gZfimeg@_
ajamfeehppjh*fenmjdZpedglolhg - affm
gbkhpehdmevimbhgeeagmlli}\hlbimyd
Ahfegmxghdh_Zpecgdk\iZ dbb agZedbh
\ijh\Z~" _goygh\Zp«42gB~b]fZevigh]hd

Lib\Zebc gqZk m "hke+*~"_gge* nemdImZp-



ImhdebdagdheZlbl _jgZekjge "_gdhnfe gZheeilgle gpeZehZgkbiAp®€\h]hhagZz
gmxqhlhimdmevlinsgjb_]jZz "m\izébieb gm\zZghlQBEdjhre\ljZqgZxIk\hxkm[KkIZed
\hf khpeZevgHfhit€gZjhklZxqg\hgimbkr gZgunhkghmZ[m\ZXIZ I mkommeyd§g _
gvhlozZhkjma[ZzeZgkmdggoinmjy*dh\Zghkle} hgl@dh]JegghppgbghxgneypZ®egZgkh\ibo
klZImlesthe €« km[T}dIXxhp+Zevdhgh djbahdZevdlhlldhh[ZevdgZKr|IZ[m
feqghkbkl _fb 1Z egklblmpehgZefvgh€ ZdhfBe h*"bgibdezZah\h¥l_jgZevdlhy
IZghkle sh \ mfh\Zo khelpbd¥nl ai_gm} ndmjZpebhamfhlebk}f_abBbk dhghfepi_a

fz#&bfeazZpdhjbkghkl§Zgbpoeyohfpee _ f_oZg«ainmagf§h\Zpb&kImigpzrBa2d_j
kijyh\Zgbitnlhd«Xkbf_ljbggdu€h|fZp~£€ I_oghf_jblhdjfZljd_lheth] ggmjghielZ
mkie\dfejx}Iviyevdh_og_R_azZdhgcgb e*kl >M@+dj*Z">Zdljoghf_jblhdjZkh]
\keojhlb\ke&lZhkgh\ghZdhglbflly:e _\ ex}hj]ZgeazZpe£gbdZl_jg[m malexqgh
ydeghjfdjhyley}iwkyeeh_gljhktypehdmev \hx eZgdhXbjh[gbpl\¥ggh\Zpegdhe _d
Imghfmjhklhjedhghfedb gZ&h\]Hmeh ImZgh]hjh*mdldkem]mihggdhxgl_]jZp-€
1Z}gbp_x Ney[_1Z.12f4Z1_jge\_12Z1_jg yd km[f}dlI
<ydbcRvgmMbcrehhamfegagly " "qheZ ljez"E p_ \_ggmjgbc dZielZegklklm#ibc -
e_dlbqggdZdhghfghkeés[hjhlv[bhlbe_" egl_dmdzgsijh_dlbzZd_jjZz Zeeamahtglmj
ghk cdeevdekgj _gZ]jhfz~" fdyg_\+~\h ihkbx\Zevghtjhlgh&dhfyadmih[gbpl\Z
jhighi _j_jhkimh\mdeklwe _\*Zghffiz" eggh\ZpEZfZZl_jgp_ajhamff&hd_lheh]
dnp_ecggh\ZpsyodrpkPBevl_jgZlib\ihhyHdm \e mkisrghkl$Zl_Jydhl&daZe_"hblvebgbgZz
. p_.agZgbsthdeevdekdbhfm m\Zggxj hljbfZzgbbdotr\mkeoqgzZkgbjdArbh[Iheg
gZljhfz~" _d@xlvierey]lZlgljhiscfd _e- \erih\erZevagMlef _hklZIbggbcddbkl_fb
iZl_jgZeviyglz€llbdblZdrh”_epdiacjpe=”? <e"hflsh ZevnZ]Zf4Z|_jgbmgdpehgZevgh

IN\hj_ggkgmxlfaglyZab\Zxlktkfymey &j @ \az}fhazfdggllhgzydhfmkhzZitbjh[gbpl\Z
Kbfmeydj p_ _gljhiecgbZl_jgkmlgekgh ¢ h[fegm eggh\Zpedzfdzl_jg klzZ}
mgesdhlgh]mllyedbgbdzZihrbjx}Ivkyd hjlZgeazZpe@gbdvnZl_jdg_j_I\hjx}lvky
kde_jhajp\e hfhlkldge\_eypeifylZ2"" _ hk_j_"hdg_jzpe€Zevl_jh¥kgh]thjyrdm
fogmetp g_[mlIfjZz "bpsyZevfijh]j_km LjZgabpeyj]ZgeazZpeddhidpb izl_jgZz
eklhjstymlibee«lZjgbchljeZhl  _ge\_evh\ZgZ amfhle_gdZjZdl_jhfmomegnhjfZghdh

iZfYyly_fh™ _ih}*gm\ZbgmefZc[ml$Z ijh~mdjbngdh\bfhklhjhHkdeevddb_je}f
"heZllgXhm _gljhiecgefwllyl\hj_ggyf mkierghkd¢d_Il_oghkfid€bfpagfhoh”m
ydekgth\h]fZz¢dmlgvhlhydhfihlh gKhJe Ihfzjd_lheifpjhrgbdgbghfjZgkhfnlvky

mge\_jkZekmp klWwby\eyk_[_m y\bsZo mihexkegl_]jZkr€[f}djb\gdh\hhH{fgm
fgh ' bggh€ckgbhmkzZfhj_ne_njie€lZevgh€ Ih[lItklZZevnZl_jghf
hglheh]e«€ Kihgmdhkdmie\E®\Zjiih b\Zqg} km
Yd\bgbdZpbfmeydgXx~"bgzZ p_<klhlZz [T}dIib\chpegx\Zgigg~Zlghkllez]zlh[lh
a"glz gz h[jZzahl\hj_dagylgekgltklehh\hf kKlIZ&g\e "hfhkAZ\"Zg@yd_lhek\eb\ZIb
ljbgbgeklkeh\WkImiB}jZaghgZd_j_a gZ k\e~rhfekital _gpecghhldimipyHkdeevdb
ydbc m k\#hfhkleex~bgb _gl_e_o<ZevghbgdhhpzgkzZdiph£dzZxintjhklhjeqZzZklh
\e~rh[jZ Kth€edb\hkibgbE _IZneabqgbc fZdKkaZpéhoh™mj_"bfeqZkmhky]Z}Ivky
KmsbgdmdskZevgZ fZgen_klZpey mgeddbkghphqZkh\hdBA]fr  fhf_glhfimis\es-
*kgm\Zggy ImKjZzkech\ZdexqZBagZgm\Zg_kih bZgylZmk\e~rhfe_gayfdlaZz~h\he_ggy
afekkeh\zZz hagdlgd a\mdh\diz]jZneqgbc \e*kih bh]l]hZazZjh[slhdér_cmg_cfh\ejgbo

hl[jZza Mfekin}*gm}ikkygekpveenhjfz deevdhkbyd_dgbgdh\bighklej*hky]Z}Ivky
eg”"b\e"mzdéMgZaglagZH keh\hh\e_g_ ihleb[e_ggfdhkijbgdmeyohadazZklhkm\zZggy
g_j_a yd_ mijbkmlgx}Ilvkymly 74 gZ"%le gt ]ecC ikboheh]eggh]h
mfh eblex}IvayZ}fhhigbdg_ gg Kl me 3isArlhlom\Zgg¥éy fhrexiZggy IZdh€
j_qg_&\ekp_al[bjZevgkp_i_j_[m\ghgayz 3Zjoel_dlimbhhjmydzZ\eZrlh\mm [T} dle\

gbokeh\hf_qg_ogde[m "mg&dZ}fhijhgbdge mljeZ*bDZ mqghkeh\ZfN Gepr_ex”bg-
jhaf_"h\zZghkle \byleyxlv ijbkmigeklv*RaygZzeyghudyevddmevimjlodeevdib \

mlzZyfbg_ghdheh]ldhlj aZ\""peevr_ge" egl_j_kZdjh[eldm :2_@m~ydZfZkh\eklv
kmfZh]lgZklbgdhljg_j lkeeh\&[bjzi\«im "hkylzYlvikpp\gx\Zggyf m I\Zjghkle gZlhfe
kbkl_fimdhhjrbgZljh&lhjmgZkm @bfm dmevimjzZrbzaslzZjglzi_j_~[ZgZhe_dkex

eyjey ihgqbgzZ}livikd jhajb\j_n_j_glghkle ~hpeghkleedb\e*mZevgmhy Z hl _
\gZkes"hfZgkbiZzpg&dZ"ihagZgm\zZgh]lhjzZz*bdZevignmMflgdpexjbgdmgnhjfZpecgbo
<bjZ  _gbag_j_aagZdn_ghf_gteckghkle ihkemy§Z azZz*h\he_gg¥b\e"mZeZglyo
\ljZlb\rbfieepbhijbkmigmihagZgm\ZghfmfZkh\boihlj_[ kih b\ZggygnhjfZpecgbo
kmlgeklghgh\kih}€ Jelbfghkbeoh”blZ ijhA"mdIZ\™" kih b\g\Zjleklgsh\h]ke h\Z
f_"e k\h}&mgdpehgZeépMgh€be ]_g_jm} p_rZom\Zghy eb\hkNbsh]hihjyrdm _
g_\ihjyrdh\ZgeKINK ZijbedZ ~km[klZgpe}x j_n_j_glgeKkv njZdlZehsd km[kliZegx

\Zjlhklth\Zjn} "b\Zc mj_ge§ZijZpy gZkldhx peebfmgedZevghige\_jkZevghbf
\bfejygZgZke\bjz  _dgZerfb HAgZ]dhr- fgh bggbf 1Z \k_aZ]Zevgbf m ijZdlbpe iZ]
[m*"maBiljmdlimjpfi\heimrgZa\®XZlsklv’ ghh \e~r\hj_ggy \ _dhghfeggec ~eyevghkl

agZdhsh \bjZ Z}lihagZgm\Zg3ijZpx~ ajhliZxqgec rdZee m gzZijyfdm klZgjb\e_ggy ¢



GZlhfekl¥ZdkbfeazZpmhyjbkghkge j_a _dhghfeqgbdZz dmeémjgbc azg_iz"
ZdlbaZpeRZjghkisj _"[ZqZ%e_kijyfh\Zg_ :evl_jgZlb\gbcizjz~b]lfZevgbdjh_dl
\enr\jnggy iZI_jgbfmeydjeln ihlhdZo \ijh\Z~2 " m}lwikdp ggh\ZperlgiZZiheyjgh]h
Zkbf_ljbqgeghtEjfZpjtEgdh\bjhklhjhtey Ibimdmevimjilhrbjx}lvkyeyohtzZzse_ggy
pvhlly_h[os"igr~hfhha+j\Zlibn_j _glgbc kbfmeydge}lZIimjAfpdba\fyafhdagzZdhf
a\fyamdkngegbfhjelglbjhiagZgm\2agh]h ihagZgm\ZgBhh[jZ ZKmligekg¥hde+j hg
h[jZagb&égZdhf*feyydh]hhagZgm\¥d_ lheh]egghbagieyfh”_ex\Zgigy _jgZev
"hpeevdbkimizdhgklmmxxqgbfijbgpbihf ghlEgkZf[gxdekgtsh]hdhghfeq gy
kih“b\gh€\Zjlhkle LZd fZjd_lheh]Zfb dm ?dhghfeqgblejy*hde”?_Zpecghbhm

pee_kijyfh\Zghjfm}lvky]Zee<lZjgblri dmevimghgZgzZzpdkdghghfeqlgiptglZeeaf
kih“b\Zpvéhe€hfhRbMN\hj_gg¥Z\Tgdh

\acjpyhalbjzZ " h\Zg@dkh[ZfBkh\hr§nhj E1L?J:LMJ:
fZpedfegh\¥ZjleklWlZImkjinekhpeZevgh€

ZNZilZpe€ +g”b\e”"Z HI _ "hoe” dmfh\ex}lvkyhfpjyj @bf\heeqgif¢ege kf_jlv
I_ogheh]syfplZevgh]aZeelZjb@Zimkgh\e @ ;h™jeygEv\e\DZev\Zjey k
_kl_IlbaXpa&\bgklbgdlZXjo_Ibiddheb < jgzZ~kdbc < B ;bhgKrhkZz jZ
kbfmeyd&jlZ}kmlgeklZIl_jgzZnhjfmxlvky < B <_jgZ kdbc :cjhk_kk * k
i_j_mfh\bklzZzgh\e_g«gy €Zevl_jgZlb\gh]h =Zc™_Y%o%o_j F >t hi b F
ihjy*dm nhjfe eggh\ZpApgyhb]fZevghlh =Zc”_%t®BVv\N*\Eelhibk k
ijh_dimpkbhgh_dhghfeqghhdhbldm hjhf 1~_glbqgltziplegghklAh[Hdeh[2aZp-€
[Zdh]hh_dlmbkImizkmgmeglZzdzZjleg_k >aZ pdz”_fedBMdjZ€YbF 1Zohflm\Z
dhebrg«ZcevnZl_jgydbd _dhghfepAklh ijhn_khjz X < 1Z\eDgdZ@Z mdnhidz
\bkImiz\} eihklZkmfi_I|_je\kvdBJHEIhjZ * k
gh\bdhf[egZpkbpdmevIimjgbf_"~h\bs_f DZglhj ®\hcgkybjzelvklhjbBklh
]_o_jZpt€vi_jgzZlb\gbodlekem]mx\v jbtkkhnbyjh_dlbafz LH[sb_ijh[e_fu

mfh\zZoa”_]jZ "h\Zgh€zZpgh&€ "hfegmxqh€ D DZgHkH YakelZ\ygkdilnevimju
dmevimjb+ ik_\"her_ZpecgmémjgZz * k

f_glZevgeKlvmfh\Za”_]jZz "h\fagh8 h € DZkl_evkHA_jgldezZdlbeZddm\Zggy
Ahfegmxdm&vimjmbbgeqggmli}\dmeémjgz sh igl_jg_ [l'mg_skmkieevkl\Z F DZkl_ev
f_glageklv +D 3<phbnrZ\gbpZde nnhjfe LH< £

1 gZ hkgh\e \ke}€ kmdmighkle kmlgekghk mgeshl\e_
gbo iZl _jge\ khpehdmevimjgh€ Z~ZilZps€ g ObabfdHgh_ jki_dlpia\blaohhf j
feggm ~“eyevgeklv ijhlyjpfo *"thkylbeelvpeZecagdpa€!l_oghé&hlklvghfedpoelge Im
001 kI fz} ihklZlb sggh\Zpecgbc ijhrmaMdhERkEdbBhgh]jZney F H Dbabf 1
|_oghlegh]lh mdeZemde[hg]j_]1Zl ihklex FZIxr_dhzO <> 31G@?D+£ k
"bgz ljtl [*hde[hjjEdeZ” Z]hg+€ gmll}\h]h E_\bpdbc K LiZz]_~bk\h[h”™u
Ibim dhmegph€ f_glZevghkle gZ kmgZkghfaijzZzdgijhba\l_~_gby: EK\bpdhld
khpehdmghbo nemdIimzZpec Ijh_dl gh\h€:lelx*bgb = k
Neckgh fZIbf_ fekp_ Ze_ \eg g_ fZIbf_ geqh@GhprieeM Ihdg[iZgbhhje\ Djblbqggh
gh]h ahhhazpe}x “blly P_ [m*_ km[T}dZghdhbhZggy I|IhfZo >mihjy?"g > Dhee
Ibim flfHevghkle knhjfh\Zgbc gZ pegghkiyd <"ElZglegZijl @ GZjh~ Ilpgaly "€
pecgh€ ldmplev \ijh\Z*""m\Zgh€ kmgllZgp-BgdgqZ Kgpdm\Zgglyd 1 L\hkhz~*dm

fb ~eygZfb m nhjfe eqgizhZZplégdavgh]h N GegEv\el ckljhey[eyt k
ijh_dIm jhdhkble djbklZeeaZpe+€ pvhlh ijh_dIm Khighdbg | KhpbZevigdymevimjgzZy
|_jgZevgtkzidgv khpehdmevimijglgiyh \erlWMpzZzfbdz I : Khjkdbgilk_ev *

dhjbc m  kljmdIimje _dhghfeqgh€ kbkd_fb
\bagzZzqz}lvky Yyhm&e&hgkevgZ kdez”h\z KlZ
ghe& _ggy km[f}gkZgHe Z glZevghkle g [m~_ 5()(5(1&(6

ih\fyazgh a [shfmlZpeyfb "b\h€ j_gh\bgb ﬁ%ﬁ@%r L%U 6LPYRORERQD L VPHUW
1 v}

ydekghx afeghx kihkh[m k\elhkijbcgylly
\eAih\eAyfb diagZgygex~bgb \ _ihom ]e; JEHROLTOMHRBW@ .DOfYDULD

[Zevgbo \bdebde\ UuDLQD

9HUQDGVNLY S%LRVIHY®RVIHUD

<bkgh\ob_jki_dib\th"Zevrbohkesr > ALFRHHDDRRRVIHHUISIEHVELUIRVERZ

\ h VT 5XVVLD
_gwmrZghfgzijyfeFbklZ\bebj_‘kh[hx
f Intenr_glbnedm\gd]hi-cohzjZdlizl_j *DLGHJJHU ORURKBEXRYASQ

gy gmll}\h]Hbim dmevimjk mfh\Zo 1GHQW\FPKRVRFKWQIZRREIORED O\

. , JDWFKL\ >,GHQWLW\ DQG YDOXHV L
khpehdmgbbmj nemdimZpegZ _1Zis .
P : : EDOL]DPWRRRRY D GWANBNUDLQD
i j _MenmjdZmeLghhepshdmevihpgiedb DOWR U '"YRMODSI RULL
izl _jgzeige dlbpshdmevimjgtlhj _ggy -DQ - QD MIDULDON

: ; Ce VWRULRYBRBKHNVD\]PD 7 SUER/®HEFRL\H
gZ[m\ZxitajfbkbdrmeydjedhljihklZxlyd !
_dkl_jgZét&gZehn€jZzdlibdbh]_g_jmxlv >7KH GRXEOH KHOL[ KLVWRU\ +LVWI



JHQHUDO& KUWXHK H, | GDWIDOYVYWPRNRY /HYLWFKNL\ 67UDJHGYRERE\

NXOWXRVYFRZ 5XVVLD EUDQBUIRL]Y HEMHPU\BWGLLD IUHHGRP )L
.DVWHOTV  0Q W HKJm B NWO\INWD "RUNV:@WUHRYFRZ 5XVVLD
NXYDQ@®ERRBRH U QHWLY X B ISILGBHTWXV/ Y D 1ILWFKVKH 3RYQHEUDQQYRLY

, QW H{DO@HMS H | | H F \R RIQH/ , Q W K WIQQHHAW \D U\ W\ FXDORNRNYWGD Q R L\BVR PD&RP SOHW H
DQERFLHWG®@ YQ\WVWYR\EYDBRHDLQDRUNV &ULWLFDO DQG VFLH@®WKILF S

.LILP 0 2 DQG ODW\XVKHQNRPHW®X %LUWK RI 7UDJHG\ 8QWLPHO\
3HUVSHNRYYYWRRHUFLQDRPWHNKQR®RIRMNY LQKHULWD@FHWUROL\DEL\D"
YHNRQRPN Y DEEWDKN UD+DIRVBBFHWY /YLY 8NUDLQD
YBRSPBHIQBRPPHUFLOROQPMRMWRHFKQRORJILMRURNLQ 36RFLDOYQD\D L NXOT\
LQVIKIRU FRIVQ WERBRPQENVUD EQH@ G\QDPL&RFLDO DQG FXOWXUDO G\QDP
3. 1=+(.".KDUMNNUDLQD $VWUHO ' BDRVVRZ



M>D

Fbjhgh\Z F 1
ZkiejZgl Ev\e\kvdZ dhf_jpecgZ ZdZ~_fey f Ev\e\

=1I?IJNMGDP1HG:EVG: J1<GH<:=: <BJH;GBQBO KBKL
G:P1IHG:EVG1C ?DHGHF1P1

:ghlZpeW ~Zgec kl¥dikezZz”_gh dexqgh\e ihgybkliy fnmfgtpehgZevgh]h igZoh"m *I
g_ggy je\gh\Z]b \bjh[gbgbo kbklI_f m gZpehgZevgec _dhghfepe aZ kmgzZkgbo
\aZha\fyahd fe¢° _dhghfegqgbfb j_amevlzZIiZfb ¢ _dhghfeqgbfb \bljzlZfb Z
j_amgie\ i_\gh€ \bgH®§ ~eyevghkle ier \ieb\hf _dhghfegqgbo nZdlhje\ m Jei_jc
jbgdhfm i_jeh”~e 1jh\_~_gh % jmglh\gbc gZmdh\bc ZgZesa khpeZdvgbo “mc
gheh]leqgbo nzdlhje\ jhalbldm \bjh[gbgbo kbkl_f \bagZqgq_ghpihgm\ddhoynz
\bjhgbgbo kbkl_f m gZpehgZevgec _dhghfepe AZijhihgh\Zgh je\gyggy ]-i_
i_\gh€ \gpgh€ kbkl_fb gZpehgZevgh€ _dhghfedb

Dexqgh\e kehb¥h[gbqe kbkl_fb Jei_jnmgdpehgZevgZ je\gh\Z]Z _dhghfeqge-
j_amevlZlb egl_]jZevgZ _n_dlb\geklv gZpehgZevgZ _dhghfedZz

O\URQRYD 0 ,
3RVWJUDGXDWH /YLY $FDGHP\ RI &RPPHUFH /YLY

+,3(5)81&7,21$/ %$/$1&( 2) 7+( 352'8&7,21 6<67(06 ,
7+( 1$7,21%/ (&2120<

$SEVWUBEW DUWLFOH RXWOLQHV WK HK INSH UF R (UFWRE RRDIFBQ @/ R FEQHWLHE
LQGXVWULDO V\VWHP EDODQFH LQ WKH QDWLRQDO HFRQRRH LQ P
UHODWLRQVKLS EHWZHHQ HFRQRPLWSH DNR ZMDOF B VD Q& HH FRQRPWE RF
VSHFLILF SURGXFWLRQ DFWLYLWLHV XQGHU WKH LQIOXHQFHQRK\SHW
VKRUW PDUNHWRRBK MFEHQKMR ILF DQDO\VLV RI W KWMHFROLROAR JV § DOL DX
GHYHORSPHIXWLRQ SURWHPV LV FRQGXFWHG DQG WKH LPSDFW RI W
SURGXFWLRQ V\V\WBPVHIFR QR QW WIQR O\]KGS HKIK EFDMDRGERQRR ID FH L
SURGXFWLRP RN WKH QDWLRQDO HFRQRP\ LV SURSRVHG

H\ZRUGWVR G XFW L RKQ SH V WKKED/OIDRQFMO HFRQRPLF FRVWV HFRQRPLF
HIILFLHQF\ QDWLRQDO HFRQRP\

IhklZgh\dZ ijh[eKfBg dhghfedb ~ j'ge klbfmex\Zggy i**"\bs _ggy n _dlb\ghkl
\b {Z]ZIvho Zki_dlZo aZe ‘blv \«” klZ glgbo kbkl f ih\bgdhb\ahihe ~eyevghkls
\bjh[gbgbo kbkl f >eyevgeklv \bjh[gbc _dhghfeqgh€ iheslbdb MdjZ€gh
MKIN Am°_ [Z]Zlh]jZggZ « fZ} \ieb\ gZ
icevkI\Z 1+M\bs ggy \*~djblhkle mdjz% :gZe+*a hklZggeo “hkee”” gpeEZ im[e-
ghfedb « ajhklZggy fe gZjh~rgh€ dhgdmlblZggy nhjfm\Zggy -+gl_ljZevgh€ _n_dlI
ZdimZevghpe ifm ihrmdm reyoe\ isA"\bsnmgdpehgm\Zggy \bjh[gbgbo kbkl_f m gZ
~n_dlb\ghkle 1Z dhgdmj_glhkijhfh ghk/_ddhfepes 1Z \b\_"_ggy je\gyggwZeivjnmgd)
dbo \bjh[gbgbo kbkl f gh€ je\gh\Zbhjh[gbgh€ kbkl_fb ahdj_f:

<bjh[gbgZ kbkl_fZ is”ijb}fkl\Z hohigZe_"ZIlv ~h Ibo gZijyfe\ gZmdh\bo “hkes"
klz~re€ ch]h ~eyevghkle ihgbgzZxgb \e~ g_"hxklgvh \bk\ele_ge m ijZpyo _dhghfel
\bgb 1Z fZl jeZee\ o azZdeggmxqgb \e2rijZdlbde\ jeagbo gqZkh\bo i_jeh”e\ K_j_»
Jhlihh€ ifmdp+€ des}glZf <en n_d_dhghfeklel aZkem]lh\mxlv gz m\Z]m
\bjh[gbgh€ kbkl _fb azZe_ “Zlv g_ ek;ZrgygbgZ = Hetib\@v X HF e@bdZ
ithAmdp+€ ¢ IBbljgbjh[gbpl\Z Z = N >If@eesmd G Kmdl@Z > <yd>» @
dhgdmj_glhkijhfh geklv ijb}fkivZ ~hih\gxxlv «  dhExxIv f Ih bdm
?n_dlb\geklv \bjh[gbgh€ kiZklbblmZiyZlbjhajZomgdm ihdZagbdkke_m dhlbhglgbkes c
Ibf gZkdeevdb jZpehgZeMymxlvikghjbegl_]jZevgh]h Z"Zilmxgb €0 ~h kmgZk
gZy\gpZ i*"ijb}fkl\e j kmjkb itiZzpy clhkih*"Zjx\Zggy JZahf a IpZkgem km
kbjh\bgz + fZl _jeZeb a mjZomiggyf_dhghfeqgec gzZfzge }"ghkle ie"ohne\ ~h
hkh[eb\hkle is7ijb}fki\Z 1Z chlh ah\\bagZg_ggy maZ]Zevgxxgbo nZdlhje\ \i
hlhg_ggy <jZoh\mxgb klZg \bjh[gbpl\;nhfm\Zggy *gl_ljZevgh€ _n_dlb\g



nmgdpehgm\Zggy \bjh[gbgbo kbkl_f m gZpihmZewgnepe}glb _eZklbgghkle aZe

_dhghfepe h[{kyl]e\ j_amevlZle\ \bjh[gbgh€ ~"eyevgl
Ihklzgh\dz az\"Egldw klzZlle } ZgZektbljZl \e~ih\e~gh]h j_kmjkm Ih

gbggbde\ yde \ieb\Zxlv gZ aZ[_ai_q_ggy klgcdh]h . 3, . UL [UE

jhabldm \bjh[gbgbo kbkl_f [Z \bagZqzZxlv ]Jei_j

nmgpahgZevgm jel\gh\Z]Im \bjh[gbgbo kbkl_f m gz

pehgZevgec _dhghfep- Je \gyggy \dZzam} gz | sh _dhq

<bdez” hkgh\ghlh fZI_jeZem thkesnd agﬁﬂé‘”b agz[)lmh\]dhhgahZfeggqm\thjénllbv [Tlg

I_liZzevgZz n dIbhggHbvhgm\Zggy \bjh ﬁ

. \hgh Zjbnf_Ibggh lhq
gbo _kb_kl_f thfm}I\_/ky i \|eb\hf kmdm;\ gzo g€g Ih]h _qdwljghf .fi-jbgghlh
AMhdjmi nzZdlhje\ |jZ"bpecgbo - IJZ" Th \ _dhghf-qi@ddoj gama)y g-qhlh
>h irpo \e~rghkylvky \ hkgh\ghfm

Zg ~dhghfeqggbo dhighfZlqg-e?
evI

|_ogheh]-qg. 1Z \eZkg_ _dhghf-qg- _f P wdhirv¢azebrdm” fh miv [ml

Ajmlbox kipeZeh"moh\ge gb khpeZe
.gle_dimzZevge Z IZdh\ mke I+ nzdlhj{ Isz‘?, ?zv%
ihaz_dhghfeqg_ ]hg_oghehéiqgg Zebrd
ihoh”™ _ggy gb |ijh"m gbekg a\
f_lh~"heh]egqgbf egkljmf_glhf \byle_ gg
\iehm [jZ"bpecgbo nZdlhje\ gZ j_ amevl@f(
j4_1j [mydh€ JThkih*"Zjkvdhle 2eyavghk
nmgdpehgZevgbc i**o*” gb f_Ih*heh]ey > @

LjZAbpecges nZdlhjb nhjfm\Zggy <gl|_Pidhévwghe
_n_dlb\ghkle nmgdpehgm\Zggy \bjh[gbqlba”‘%‘%
*a gZc[eevrhx kbehx ijhy\eyxlv k_[_ -\ t
eg"mkljeZevgm _ihom ¢ } \eZklb\bfb *ey \bjh[gksg
kbkl_f egjcm@dkhghlimlib

< eg”™"mkljeZevgec _dhghfepe hkgh\gbf ~_|_jfe
gZldhf nhjfm\Zggy _dhghfeqgbo ijhp_ke\ gZijbd
ezn h[ky]s\ \bjh[gbpl\Z h[ky]*\ \bimkdm
kmdmigbamevizZle\ \bklmiz} \ezZzkg_ _dhghfeqg_
gZqZeh ?dhghfeqqge ijhp_kb_gr} [cevr

gZ _dhghfeqge \bljZIb 2z _
k\hx qg_jlm IZdhydh]d [m~v
m fh mlv 3a\h~blbky” ~h _dhgh
IZI \

h NZgZ _dhghfeqgZ kblimzZpey ft

m|gbf qbghf jbk

v

kzfh~"hklzZlgefbdPghfeqgm kbImZpex ]jZneqggh &—>

fh'gzZz ah[jZablb ijyfhx ydsh _dhghfeqge &

ijhp_kb “~hkee""m\ZIlb \ "m _ dhjhldhljb\Zehfm ?2dhghfeqge \bKZIb

jbgdh\hfm i_jehne dh gZ lhgdZ ydh€ \+~h[jZ2"Z}

\az}fha\fyahd fo i_\gbfb j_amevlzl o .
\bjh[gbgh€ ~eyedghkli_\gbfb \bljZIZfb bk <azjfhaifyahd fe' _dhghf-qgb

_dhghdbp j_kmjke\ 1gZdr_ qdbZz m J_ameC/IZIZfb_IZ _dhghf\-ngfb \bljzl1Zfb
) : - : S A gh€ \bjh[gbgh€ ~eyevghkle \
]-|_jdh]h_ldhljb\Zehfm jbgdh\hfm '_J'h ]-i:ﬁ&jhjhldthb\Z(jaanj]mh\hﬁmj-h"-
ghfeqge j_ameviZibydhdh[mZebrdm fh mlv dZghgeqgbc \Zj+Zgl
[mIb a\_”~_g* "h _dhghfeqggbo \bljZl Ydsh ZgZe-a
i_\gh€ \bjh[gbgh€ ~eyevghkle \\Pei_jdhjhlih®Zlgbc ]jZned ah[jZz Z} 1Zdm _dhghfe
ehfm jbgdh\hfm i_jogx\zZldbrack *hihfh]hxim@ex aZ ydh€ _dhghfeqgZ kn_jZ i_\gh€
ZiZjZlm 1Zd a\Zgbo \bjh[gbgbo “rmgdphkle } kZfh "hkpZlgvehxZgzZ} sh _dh
gZijbdez” rbjhdh \erhfh€ \ _dhghfeqgecijhp_kb [y&dh[m®aZebrdm” fh mlv
eel _jZImje nnbgd@rén]eZkZ Ih aZ mfhabh~ blbky” dthghfeqgbo gqbggbde\ « gZ hl
\erkmlighkle gegdlghzdlihje\ \ieb\m gZpho€hklZggeo fh ' mlv h[%jmglh\m\ZIlbky F
Zibnf_IbggZ kmfZ dh_nepe}gle\ _eZklbgodikdZevwsgm _ihom gZ _dhghfeqgm
\dZamxlvligzZ\ ydec feje ajhklZlbfmlv agkgrgbc \ieb\ fZxlv 1Zd a\Zge _dt
j_amevlZlb i_\gh€ghBjh{gpevghkle ijlobogheh]eqgejbnzZdlh fh _ \erh[jZ Zlbky
a[eevr_gge _dhghfegqgbo \bljZl i_\ghlhy ji_lamjEmbc kpgbmxbrizqzf Ij yd _dheh]h
gZijbdez”™ dZielZem =+ ijZpe 9Z h"bdlogheHMmge \blkadpkeky, Qbf \hgb }
je\ghx h~bgbpe Lh[lh ydsh [*evrbfb Ibf [eevrbfb aZ egrbo je\gbo
3, ./ .Pulf \by\eylvky i_\g- _dhamieqyAlb_ 1gzZdr_
A_Jy % j_ameviZlb i_\gh€ \bjh[g® _ydec kih€tgqrigpga-iZ}
Aeyevghkle I- g ihig %]hlghghf «qg_  Zz kZf_|_ocihendh
D+_dhghfeqge \bljZIb dZi-IZem |h[|Hh;Hrh¥-99y  lagkibgz _dhghf-qgbo
iezl_"» yde g_k_ \bjh[gbd i_\gbo j_a @?V\ﬁ' \ nhifm}lvky kZf_ pbfb  _d

gh€ \bjh[gbgh€ ~eyevghkle oghlehgbfb gbggbdzfb =jZneqgh \ieb\
/ + _dhghfeqge \bljZIb ijZp- h[ky]B }/ nzdlhje\ fh*_ [mlb ah[jZ"_gl
\ba@Zxlvky 1Zdbf "hohAhf yidzdZjh[+igZ® Ohf _Yghafes_ggy ]jZnedm _dhghf'q

_amevIZI-\ \W_jo gZ i_\gm \e*klZgv m a



\enr eogl \ghlkle \ieb\m _Idloghhldh]eqgbo”jm]_ _dHebgtheh]eqg _ 3\ry]Z}fh’ \
nZdlhje\ gZ fedbghijhp_kb ¢ _dhghfeqgdrghfeqg_ fh'gZ gZ\elv kdZaZlb i_j_ I\l
j_amevlZlb i_j\wgdgh€ ~eyevghkle jbk _dhghfeqg_

IblhfZ \Z]Z gl _gkb\geklv Ipbgh dheh]hZg_ \e~h[jZ  _ggy j_lafngeh82\ib)h[gb
eh]eggbo nZdlhpelijhp_ke nhjfm\Zggy i_q§o"*yevghklef}glrrerdy_d\ZIgbf ~eckghkle
_dhghfeqgbo j_amevIE€s\ \bjRmbgh€ebr_\ 1Zd a\Zgbo «g”"mkljeZevgbo mfh\Zo
Neyewdh fh™_ [mlb \bagZg_gZ yd jeagbpyhfeqge iZjZf_Ijb ijZpy « dZielZe } hkgt

« L[ aZ jZomghd gbo nhjfm}livky i_j \Z gz Z]

EsomomisiHL
PEIVIBTATH

Ixouominm sierparie ()

Jbk Afes_ggy djb\h€ ijyfh€ _dhghfeqgbo\pjhigehdBEEtViyeyglg@kle i« \ieb\hf
_dhehllhogheh]eqgbo nzZdlhje\ dZghgeqgbc \ZjeZgl

?dhghfeqge
j_amevlidlb

. |

Jbk Nhjfm\Zggy j_ameviZle\ i_\gh€ \bjh[gbgh€ "sdé&ghlikdgbo nZabhij¢\
dZghgeqgbc \ZjezZgl

A mjZom\zZggyf pbo nzZdlhje\ \bjh[gbgZkedxigdptky qZklbgZ _dhghfeqgbo j _an
Dh[[Zm]eZkZ i_\gh€ \bjh[gbgh€ ~eyevghl\dh€gZXbgjh[gbgqh€ ~eyevghkle M Ihfm °

\Z} 1Zdh]h \blJey”m dheb jhdgbgz ~eyevgeklv a”eckgx}lvky
3, .°2ulfu(”E "heg”imklevgbo mfh\Zo \bdhjbklhadmxlvky

e jmggZ ijZpy yd hkgh\ge nzZdlhjb nhjf

A 2%\ _ebqbgZ _dhebhteh]sqgbo \blj dhghf-ngo IjZl__-amev\eZkg_ _dhghfeqg-

\ €0 Jjhrh\hfm \eAh[jZ' _gge fb \ AZge (;\b o o b;'m'hzax"é 29}'9“\39{1"\ kz\h€ycd o
_déh]h_ogheh]eqges \bljZIb 1Zdh  afmr ﬁq dhghts g-4qs; o \E'JF
[izzib~ g_j_a 1zdbc kmlh dhgb\f- ght=qg j_amev b J

. . g kls nhjfmxlvky kzf_ _dheh]eqgbf
kie\\bfejgbd vyd JjhamewlzZle ghlh ’\hky] sz \eg \bagzqZ} h[ky]b Tbo qb ~grb
"ho j_amevlZlejpr_ih_dhghfeqge c I-\ e }€ qb +grh€ \bjh[gbgh€ Asyevghkl
I_ogheh]eqd- lijdjZh[bfh ki-\\bf-jgbfb ih



jh~rgh nhjfm} ihgzZldh\m nhjfm djdbhh€dp-£€
j_amevliZle\ GZlhfeklv _dhghfeqge nZdkhhbaXg \bs_ je\gyggy } je\gyggyf 1Zd
\bkImizxlv yd \lhjbgge ¢ "h”Zldh\s ie"]€i0 jiem\chpehgpedgbhZ£lb i_\gh€ \bjh[gbqgh:
djb\z _dkgébo j_ameviZle\ afesm}livky kbkjlo fh Py Jei_jnmgdpehgZevgZ je\gh\Z]
mfh\Zo glitlmgh]h ajhklzggy Z[h \gbh*glafz ea qzZkldh\bo \biZz~de\ nmgdpeh
_dhghfeqgh?mkizbk i_\gh€ _dhghfeqgh€ kbkl_fb <« \hgz \
< ydhkle hkgh\gbo nzZdlhjs\ nhjfm\Zggy_j\@reechqZkm azZ\ b ihjmrm}lvky Z[h
feggbo j_ameviZle\ i_\gh€ \bjh[gbgh€dZ megbglils*blv m nmgdpehgZegggme+ ~bgZ
\bkmizxlv Z[h _dhebgheh]eqge Z[h _dhghj*bfggggm je\gh\Z]m H[f}dIb\ge f_"-
feqe nZdlhjb m ~heg”mkljeZevgbo |Z «gj*hgdjZdevihpfo mxIvikyr_ih]ei_jdhjhldbf
mfh\Zo nmgdpeshgm\Zggy \bjh[gbgh]h kbgdhjmf _ dhih~"hf hm]_ lZdbfb
gliedb myklZ\bgz ~Z} ijbgpbih\m fh eb\dhghfeqgbfb mfh\Zfb aZ ydbo hkgl
jhab\Zlb _dhghfeqgm |I_hjex yd kZfh"hkiZlgielghglZfb i_\ghfhgh@ithgihhp_km }
jex > @ 1gZdr_ dZ mqgb _dhghfeqgZ |lelbjrry g dhighfeqge gbggbdbgbdiz gbe
[m} ~ey k\h]h \eZkgh]h jha\bldm geydhbgo <dhlgtafleggh]lh ihjy*dm s_ g_ \klb]Zxl
jec \hgz } kzZfh”rhklZlgvhx <« \ k\h€pghy&Zlkgboei_jnmgdpehgZevgZ _dhghfeqgqg:
jZfdZo a”"zZlgZ h[%jmglm¥Zgm qzZklbg]#& } gZcijhklerbf \biZz~*dhf _dhghfeqgh€ je!
_dhghdgbp y\bs ijhp_ke\ nhjf ?dhghbfjdges \hgzZ \ j_Zevghkle fZ} fokp_ ebr_
[_hjey ydsh . } m \dZaZgbo jmtmZlm\Zehfm jbgdh\hfm i_jeh”e [h[lh \
g_kzZfh~rhklZlgvhx Ih ebr_ a [hdm _jbopedhfemgbpeh”e \ijh~2h\" ydh]h nZdlhjb g_
nZdlhje\ 1Z Zki_dls\ Ydsh \hgzZ e« ihljgimggk\thihihjyrdm Z[h s_ ah\kef g_ "exlv
“hih\g_ggy <+ “h\_jr_ggy Ilh  ebr_ afgxkbmegl_gkblghkle k\h}€ ~e€ |hfm az
_dheh]eqgh€ I\thfeEZghd \bs_Jméw\gAaZz ]hx ]Jei_jnmgdpehgZevgh€ f_Ih"heh]+€ ql
I_hjey \bjh[gbgbo kbkl_f fh _ nhjfm\@lbXy fh eb\hkle €0 \by\blb
jha\b\zZlbky yd gbklzZz azZ]lZevgZ _dhghfednZ dgZhjpey'mfdm Jei_jnmgdphledZzevgZ
>ey k\h]h ih”"Zevrh]lh klZgh\e_ggy * jha\pldahdhdZggh]lh ZgZeeam g_ } gZcgh\er
Z geyd g_ \bfzZ]z} €€ ~hih\g_ggy qb elhslxr 28§ wbdhjbklZzggy fb fh _fh \by\blb
kdzfh khpeheh]eqgghx qb"ikbpigbxghm jlZo ij_~klZ\gbde\ 1Zd a\Zgh€ deZkb
I_he}x hkdeevdb khpedadelggh nZdlhjb AhktleZkbqgh€ iheslbggh€ _dhghfe«€ hk
g_agyeq feje nhjfmxlv _dhghfeggm _kihghfbp ijZpyo DZjeZ FZjdkZ Rbjhdh \.
\bjh[gbgh]h k_dlhjm gZpehgZevgh€ _johgyhdedlZjeZ FZjdkZga 9 P \Zjleklv
“heg”mklgdoeve gZ\elv eg"mkljeZevgbolhmZhifmZa gk kmfe \bljZl i_j g_k_gh€ c "L
\bjh[gbqg- Kbkl_ oZzjzdl_jbamxlvkijzpe } geqbf egrbf yd i*\gygog)
g_"hjhal\bgmlhx khpeKkepgh&mph\ghx Jei _jnmgdpehgZevghgEh€ dimggifrfg]b Als~gh
kn_jhx Z khpeZevge ¢ "moh\ge nZdlajpbh j*yyggyf \Zjleklv sg”b\e"mZevgZ
g_agZqgec feje \ieb\Zxlv gZ ijhp_k nhifm\digidy Ih\ZjmhkZ Zjbnf _IlbggZ kmfz
dhghfeqgbo j_amevlZle\ \bjh[gbgh€ \BryEvyhéh]h j_kmjknghlthghjyr*dm yd

1jhklZ nhjfmez _dhghfsqgbd+\ j_amgphZ > @ KzZf_ ih kh[* ~Zg_ je\gygg:

\bjh[gbgh€ "eyevghkle FZjdkZ gZ gZrm "mfdm g_ fh'gZ d\Zee+n
3 &, &, ijZ\bevg_ qgb gzZ\izdWbheyg_ ijZhgh

} fzc'_ lhqghx « g_ \bfz]z} hk{[dgfiRioh ahfjz m} —ebr_ 1zd alZgm

nmgdpetvgan je\gh\Z]lm i_\gh€ _dhghfeqggh:

Jbk Afes _ggy djb\h€ ijyfh€ _dhghfeqgbo j_amevliZily&vghdkhe€ ivtjhigl\ghf€
_dhghfeggbo nZdlhje\
dZghgeqgbc \ZjeZgl



fb H[f_"_geklv pvh]h je\gyggy ihey]Z} \ Ihfm sh E1L?J:LMJ:

\hgh g_ ~Z} fh eb\hkle aneckgblb i_j_oe” \e® klZgm

]ei_jnmgdpehgZevgh€ je\gh\Z]b ~h klZgm KhmmdpeazpecgZ _n_dlb\geklv _dhg
gZgh€ ~"bgZfeqgh€ c ]Jei_j*bgZfeqgh€khk\ghlidbylly « €€ aZlZevgZ= nhljfmeZ

Lhgger_ dZ igd FBjdk Jei_jljhnm} Z[k ;Zrgygbg ; < Dmevgbpvdbc E Y =hgq
Ibam} klZg Jei_jnmgdpehgZevgh€ je\ghL_ key?g_ldi\dpeklv ~_j Z\gh]h mijZ\e.ggy
imkdZ} gZ\elv ~mfdb ijh |I_ = sh \egx<bi =K

gZkldh\bf \biz~dhf aZ]lZevgh€ _c Eeldh\_XYv Hljh[e _fbh[m~h\b gl ]
je\gh\zZ]b + p_c klZg ihklecgh ihjtrjZegh]lh ihdZagbdZ n dlb\ghkle \bjh[ghb
_dhghfeqgZ kbklI_fz ebr_ \ “m°_ X H Ee<ldh\ ?®ev.dljhgg_ gZmdh\_ nZoh\_

ijhfe hdZgm \ gvhfm agZoh”blvky « fZ} rZgy3?n_dlb\gZ dlhghkfedZ =+ <

\boh”blb a ~Zghlh klhAgmpdhgZieygZ >?e jHlgbc j kmjk@ J_"bf ~hklmim
_dhghfeqgz je\gh\Z]Zz \ j_Zeghhkle KWWS ZZ\KHIRQRBR FRP XD "RS ]
oZjzZdl_jbam}lvky |_g~_gpe}x i_j_oh”blb \GZpehgZevgZz _doghdZ&XZgbc ihke]
pehgZevgm gb "bgZfegqgm l*i_j’gbd : N F_evgbd : X <ZkegZ L E
je*\gh\Z]m < fejm pvhlh i_j e@tg®m _L F Ihih\bq >aZ j_ N gbd®DF _ev
i_j_klz} [mlb gbklh _dhghfeqgbf Agay + k

“hih\gx}Ivky g__dbhohEZgZghgeqgg_ je\gyggylheesmd G < GZhhdheh]eqge aZkZ”b
lei_jnmgdpehgZevgdiEeqgh€dh je\gh\Z]bj amevIiZlb\ghkle nmgdpeshgm\Zggy kmqgZk
i_j_klzZ} [mlb koh bfgbdbj_ZenNbqgbfb feqgbo kbkl f Z\lhj_n ~bk « ~ _ g
nzdlzZfb Ih[lh fZ} fekp_ 1ZdZ _dhghfeq®Z &blm&pemadggbpy =+ Kk

dheb i_\gbc h[ghp iogihggbo j amevlZle\ Kmdh\ > < F lh”"heh]sy "hkes”" gg)
i_\gh€ \bjh[gbgh€ ~eyevghkle \"'_ g_ Ib\ghklnmgdpehgm\Zggy \bjh[gbgbo kbkl
[mMmrydh]h 3aZebrdm” 3jhadeZklb” gZ > < Kmdh\ <ekgbd L ogheh]eggh]lh m
\bljZlb j_kmjke\ AZ\"~b y®Zkv |h*reeey ?dhghfeqge gZmdb +Q +
_dhghfeqgbo j_amevliZle\ g_ fh _ [mIK N

ghx” a _e_f_glZjgbo _dhghfeggbo \bljzZl P_ g_

KieNZ"eggy je\gyggy Jei_jnmgdpehgZevgh€ _dhgh 5()(5(1&(6

feqgh€ je\gh\Z]lb a |j_Zevgbfb _fiejbggbfb

nZdlZfb j_Zevgh€ ijZdlbdb <« } le}x _fiejbmp@hxKQ\DQ\Q + , .XOFK\WVN\L %
[Zahx gZ hkgh\e ydh€ leevdb « fh eb\bgxiN"Zevbc DQG 7HVOI®ORFEDOL]DWVLA
jha\blhd _dhghfeqgh€ I_hje€ €€ i_j_piMNWhYQRMW HNRQRPLFKQ\NK V\VW
ydekghlh kliZgm ;\m#grdbtec +grbc jhalblhgDKDOQD "MBRRPIXIDDL]IDWLRQ WKH (IIL

_dhghfeqgh€ I_hj+«€ \by\blvky koh(FRQRPLF 6\WVWHPV WKH &RQFHSW
gZ"mfZgbf 1Zdbf sh g_ \«"h[jZ Z} )RUPXOQIBM\YQLVW GHU]KDYQREK®R XSU
Neckghkle j_ ZeVigdtE JihkdhrZjx\Zggy > SS

/LW N R¥X W 33UREOHP\ SREXGR"

<bkgh\db ¢ i_jki_dIlb\b ih"Zevrbo "LQWHKUDOQRKR SRND]JQ\ND HIHNW\Y
"_gv m ~"Zghfm gZbpipgbge kbkli_fb il>3UREOHPV RI ,QWHJUDO ,QGH[ RI 3U
jeghfm j_Z]mxlv gz afegm +gl_gk >2QOLQH@ DYBMWOMEOHZZDMFRQRP\ (
ljZ"bpecgbolhpdd m ]ei_jdhjhldhljb\ZeND FRP'RS ] $FFHVVHG 0D\
jbgdh\hfnjeirs « az ch]h f_"Zfb < jZfdZOHOQ\N $ ) 9DVLQD $ <X =KHO\
J*i_jdhjhljbhZh]h i_jeh”m \hgb \ hkgh 3BRY\FK 7 031DWVLRQDOQD HNRQRPI
ihablb\gh j_Z]mxlv gz afegm +gl_1DWLRQDO (FRQRP\ 7XWRULDO@ =QD
l[jZ"bpecgbo nZdlhje\ Z az chlh f_"ZRIOLVFKXN 1 9 PHWEBBXNRYR
g_cljZzevgh Z[h g_JZIb\ghlb@®% ¢_hj KLFKQL ]JDVDG\ U HIPDK@NWDW\RQRY M
_fiejbggZ h[klZ\bgZ [_aihkjZ ZHVRy\*"N/XFRDNK HNRQRPLFKQ\N&FLKNQWWHIPF
gZ jbgdh\ec ih\_negpe ie”ijb}fps\ yPHWKRGRDO %DVHV RI (IILFLHQF\ LQ \
3_dkiemZIimxlv” ljZ"bpecge nZdlhjb hkR| ORGHUQ (FRQRRLF 3&K\VWHKWVLV
dijbghkylv’ _dhghfeqgm \+""Zqobg_]ZoaQ Q\WX\D 8NUDLQH

fhf_gl qZkm ihd.q@gxlv h*ghqZkgh Ih]h shgeXNRY ' 9 30HWRGRORKLD
€0 j_amevlZlb\geklv az f_"Zfb "Zgh] GRVOLG]HQQ\D H 1 HANQWNWY RR@/XY D Q(
fhf_glm fh™_ [mlb g_ leevdb gmevh\hxY\UREQ\FK\NK >8HMWHDRIFK OHWKRGROH
1ZIb\ghx 1_jki_dlb\gbf ey ih"Zevrh]F(IILFLHQF\ Rl 3URGXFWORQQ\N\VW:

‘_ggy } \b\g_ggy je\gh\Z]b \bjh[gbgbc7HNKQRORKLFKQRKGLO®IREH UV \S\DHW/X
AhYtkljhdh\hfm i_jeh”e 1Z aihmdhghfz sS
feqgh€ g_klZ[eevghkle



KMQ:KGBC F?GPHF?&LtN:DLHJB
?N?DLB<GHKL1

M>D

Feaxd ; F
N ijhn aZ\"m\Zgq dZn_"jb egnhjfZpecgbo kiEm\eAkwndZf g
dhf_jpecgZ ZdzZ"_fey f Ev\e\

FH>?EX<:GGY ?<HEXP1CGH=H JHA<BLDM
IHGYLLY HJ=:G1A:P12

:ghlZpeW klZlle "hkee~r™ _gh ijhp_k _\hexpecgh]h jhalbldm ihgylly hj]Zg-a.
Ibf sh ijZ\bevg_ jhamfeggy ¢ IjZdIm\Zggy ihgylly gZ kmg@k\ghHimistZé¢b hRA\h
mijZ\eeggy kdezZ"rgbfb ijhp_kZfb sh \eA[m\ZxIvky ewNleadhftZ gerhdkboe kkl\iZZ ohk
eb\h \ [eag_lk<Zq < kmlgeklv jeagh\b”b 1Z ihkeerh\geklv afeg m IjZzdl
Afh”_evh\zZgh 1Z jhalJeygmlh kbeb sh IjZgknhjfmxlv mkiergm ~"eyevgeklv
g_aZ”"h\eevgblzlp\anibadjblh Ijbeth2\hexpecgbo akm\e\ ihgylly hjl]ZgeaZp-+€
h[eagZgeklv m ~Zghfm iblZgges “ha\heblghhpkdjmglhifzijpph dklXijbyxlv nZdlhjz
g_JZlb\gh]h \ieb\m \by\blb a\fyadb [Z \az}fhvmkzfio Hbfd\Agim[ih"_ev j_Zdy
aZljhab\gergvh]h k_j_"h\bsZz

Dexqgh\s keh)\JZgeazZp-y fh™lekjyggbkl _f _\hexpecgbc jhalblhd

OL]\XN % 0
'REFWRU RI (FRGRRYFRU WHKHD G1 KD UVQPRIQMD WLRQ 6\WWHPV LQ
IYLY $FDGHP\ Rl &RPPHUFH /YLY

02'(/,1* (92/87,21$5< '(9(/230(17
2) 7+(&21&(372)25*$1,=$7,21

$EVWURFWKH DUWLFOH WKH SURFHVV RI HY R X\QLYRIQY KLLMD MW GRXGIF Y
WKH IDFW WKDW D SURSHU XQGHUVWDQGLQJVIDG H QWE 0 DIHWRZWL R
WR PDQDJLQJ FRPSOH[ SURFHVVHV WKDW RFFXU LQ YDULRXAKI SKH L
HVVHQFH W\SHV DQG VHTXHQFH RI FKDQJHW UK G\HVHHAFOGAMBUGE) HVQL
H[DPLQHRBUWKW WKDW DUH WUDQV IR U LIRS WHK® VEXB 6 HW R | X Q \TRRAML\YI D\R
WKUHH RRIGROXWLKRQW Y FRIQWHKEBWIBRQL]DWHRE@DIOWHE 7KHRUHWLFDO N
PDWWHU DOORZV UHDVRQDERRQG®HM HEXNWILQH W RHWIOHF VOQRIUDWLYH LPSD
DQG LQWHUDFWLRQV E H @ H M XDWHKIH P RIBH® ERX LOHR B R Q\NW B YW B RIQKPH @AM U

.H\ZRUBWVJIDQL]DWLRQ PRGHOLQJ V\VWHPV WKHRU\ HYROXWLRQDU\

IhklZzgh\dZ ijh[eHKdeevdb dhgdmj_ollgagZq_ghldmKkIEh\Z c¢”~_ ijh azZklhkm\Z
i_j_\Z]lb } nzdlhjhf ydbc “halhey} aZz fizlonhlgdhd]oggh]hmie’schhh[f}*gm} «gl_jZdIb\
jZt8_jgbo \e~rfegghkl_c » hkh[eb\hkl_c hifpfrex2Alggy lZfgebkeh]edm kZfhhj]ZgeaZzj
mkieo i_j_fzZ]ZIlb « jha\b\ZIbky Ih ihklZHaibhledggy agZcljizdlbdgbc dexq ~h
yd m i_jki_dlb\e a[_j_Jhzdldyghhrkicomajhamfeggy kdezZ”~gbo ijhp_ke\ khpeh_dl
A" a gqZkhf \hgb klbjzZxlvky Zljhnmxlkbkle AAljZ
gZxlv k\h} agZq_ggy <Z eb\bf } ihrmd Meydhgdmj_glghfm k_j_~hdbggy “hky
a[i " _ggy k\h€o dhgdmj_glgbo i_j_\Zmkicomeyihey]Z} \ mfegge \bagZqgblb \eZk
pvh]h ihlje[gh ijhZzgZeeam\ZIlb <« \by\kh kdjixlly nzdlhjzf g_]Zlb\gh]lh \ieb\
nZdlhjb sh az\z Zxlv ijhp_km jha\bbdmbIbP _adfiyaz \azZ}fh”~ex fe° gbfb 1I1Z
kdezr"ghle_fzZ ydzZ ih\fyazgz i_jr adhImm”*m&zlib \e”rih\e~gm fh"_ev
kbkl_fgbf db@gyf d_je\gbdes\ « ihey]Z} \ mfelggepvhfm gZ i_jr_ fekp_ \bkImiZ} \fegg
ijZ\bevghghbpk azZ]Zevge gZijyfdb _\hexgreacghZ£lb [Z]ZIhgbk _ evgish\ZydZg}fatz d
afegb \ \jlkdm hj]jZgeaZpec \by\blb kblkhjbfgm sh hkh[eb\h \Z eb\h kbgl_am\ZzZl
"bgZfedm IZhjjatdEo jmom \ klhjhgm gdexh®e nzZdlhjb [Zamxgbkv gZ <l_jZIt



fhr _egge dhgp_ipey ydhlh ihey]Z} \ prfebf sM\peevh\hfm jhamfegge p_ \aZzZ}fh\
hkgh\e jhalbldm ~h\sevgh€ kbkl_fb e Kipfw\Xlg~jgZ mileirphp AZe_"gh \e” Ih]h vyd
Ydsh j\Wwdhd ihey]zZ} \ a~Zlghkle jh[blb f¥yffzxe ble\fyazZge f¢° kh[hx kdeZ”"h\e \bagz
\bPFj Ih «I_jZlb\g_ fh~_ex\Zggy \bklimiZitpadgzkhithdy hj]ZgeaZpe€ AZe_"gH \*~ hac
Zdlbage€ pe}€ \eZklb\hkle ¢ kihkh[hf pgdbokgh]hkgh\m jhamfeggy ihgylly hj]z
fbke_ggy ydbc "halhey} ]Zjfhghajeag b Zljb[mlb\g_ ij_~f_lg_ .
[Z]ZIhgbk_evgdiZgejlegpe «~_€ \ }*"bg_ peenmgdpehgZevg_ ch]lh agZq_ggy
Fh gZe<ifroh”blb ~h pvh]h ihgylly a klZIt
:gZe+a hklZggeo "hkee""_gvijphfm[esdZp™legZfeqgh€ Ihghd ahjm < i_jrhfm \biz’
e_fhhamfeggylmf¢k \bdhjbklZggy ihgylgeazapesy \e"h[jZ Z} \aZ}fha\fyah& ih~*ec s
jha\bldhf hjl]ZgeaZpesc aZ\'"b [meb ZdbhZlewgmfbkokl_fe gZ i_\ghfm \e~jeadm
hibgbebky \ p_gljs m\Z]b “hke«~"_gv \bhKéghpWiy_ydbo klZgh\blv i_\gbc ijhp_k

gbo 1Zdbo yd J :dhnn E nhg ;_jldehgmedDggy kdelZa*hfie® kh[hx 1Z fe°
rhme g ] Do ;h]1*Zgh\ =j |RZd > kdez”h\bfb . peebf \bkimiz} kljmdl
=ZjZ _"Z]e hklZggvhlh

F F_kZjh\bg > Nh»_kQ jgre_j 1Z [Z Djbl_jec kImi_gy hj]JZgeah\Zghkle peetl
]Zlvho egrbo 1 ohg m ijZpyo pbo \g_4glblkyjhakljbhdh gZkdeevdb Iekgh kdezZ”h'
nmg”*Zf_glZevges i*"\Zebgb |_hje€ kbkia#hAbsllhkx fe© kh[hx "ey “~hkylg_ggy ml
nhfhx ydbo \bklmizZxlv khphfdvghpgs peeh]lh Fh eb\e A\Z \biz~rdb M i_jrhfm
hjlgeazZp+€ aeh[h”_ggbf iblZzggyf gZ ke#&aybr\ZgXkk peZeecam}lvky \ k\h€c kn_je
\bklid} "hke+~"_ggy aZdhghfejghkl_c €okgma\bNeyn peeh]lh « kijby} ch]h mkieom
e ihmd f_lh”e\ [Z egkljmf_glZjex mijXheAgdm khileZpeeh]h } g_"bn_j_gpech\Zgh
gZfb Z 1Zdh® ihykg_ggy ijbgbg mki-aghjadmifs" gbfb } kezZ[dbfb « Ihfm €0 kn
g_\"Zeh]lh €0 nmgdpehgm\Zggy g_ kijby} amkie peeh]h K_j_» hagZz
hjlZgeah\Zghkle [ghihljeYbeblb
Ihklzgh\dz az\"Egldgw klzZlle } I_hj_nmgdpehgZevgm ~bn_j_gp¢tib\Zzgek£fw kde Z

Ibgg_ "~hke<”"_ggy \b”hafegb ie"ohdz}fhahfyahd *}jZjoeqggeklv ih[m~h\b
jhamfeggy ihgylly 3hjl]ZgeaZpey " \bagHBq_blmygkh]déh mkdezZ”~g_ggy Ekljkhdimj }
kmhgkle dfrk djbl_je€\ mkierghgBdhghfejgbhf Ze_ \_~_ ~h aZ]jhab p

nmgdpehgm\Zggghh2 \kd¥ <}jZjo+} kbe hgjZgeazZp*€ P_ hagZqZ} sh quflrkdez"g:
\ieb\Zxlv gZ mkiergm €€ ~eyevgeklv jZ Ibf kezZ[rz a~zZlgeklv Z~AZilZpe€ ~h afe
gvhh k_j_~h\bsZ + Ibf [sevrZ cfh\ejgeklv &
<bdezZ” hkgh\gh]h fZl_jeZem &hkes nmggypehgm\Zgges peeh]h m \biZ*dm g_Kij
khpeZevdhghfeqghfm Zki_dle jhagbllkdas kdez”"h\bo Lhfm ajhklZggy kdeZz”
g_jhajbh ih\fyazZgbc ae afeghx izZjempjfa\eevgy} kbeb sh ijhlb”exlv ih~Ze
ihgylly 1Hjgpege€ ;m~_fh \boh”blb a Ih]jhabsdhm hjljZgeazZpec =« ijb\h~blv ~h €€
hjlZgeaZpegyh¥ Yhjfhx jhal\bldm kbkl_f H*MgZd mkdezZ”~g_ggy kljmdIimjb g_ o0Zj
kmle \bkimighxkkZfhmijZ\ey}fh€ kbklklibiegv hj]JZgeah\Zghkle peeh]h < jhe
"ey ydh§zZldlo4dges gZklmige oZjzZdIl_jbklbdpbl_jex AmK} qeldeklv <« kdhhjrbgh\Zg-
Kmlgeklv sh ijhyley}livky \ jhaleyNadjiEy«~€ "khille& hj]ZgeaZp+€ <eZkg_ \e"
azZp+€ yd kbkl3éxNbgArbgzZ’ aZe_"ZIlv mkg-o*dme hj]ZgeaZpe€ hkh[eb
KljmdImjh\Zgeklv sh k\e~rgblv ijh &ay\geklarg km
\ hjl]ZgeazZp+€ kljmdIimjb ale*gh a ydhx a’gZkga}fvkevghkle [Z]ZIvho hj]ZgeaZp:-
\b[ej gZijyfde\ ~eyevghkle \erih\erZevdekiagdd kadmjZo k\ergblv sh ekgm} i_\gz
g_kmlv hdj_fe kdezZ”h\e gZ hkgh\e nmgldpec yde \Hgbgknhjfmxlv mkieo <« iha
\bdhgmxlv j_amevlZlb \ ijh]jZre 1Z g_aZ”h\eevge j_
DhfmgedZpey sh \efZE¥gnmbjjrev mKo_ fZlbggh €0 flh"gdZ\blb <}jZjoeqgbf
\b[hje eeg+€ ih\_"egdb hj]ZgeaZp+€ yd kibghffbbk ah\
gergvhfm k_j_"~h\bse |Z \klZgh\e_gge \azZ}fh~e€
fe' kdeZ" h\bfb hjl]ZgeaZpe+€ yd hdj_fbfb i« k/
fZfb
<b[ej jer_gv sh a”eckgx}lvky hdj_fbfl Akm\ iZjz~b]fb afegZ jhamfeggy
kdeh\bfb hj]ZgeaZp-€ a]s"gh a &€ -}jZjo-qg kbkl_fb ihgylv pegghkl_t « pee_c
Ah\hx \erih\e~rgh ~h jhaih”ee_gbo gZijyfde\
ghkle ijh]jzf ijh_dle\ 1Z azZz\"Zgv I_j_o+~ ~h gh\bo 2ijZ\be\]ljb" "h
Poe_k|]yfh\Zg-k|V /\oyevghk|- yd hJ]Z( gh\bo kihkh[e\ |Z | _ogheh]ec "eyevghkl
\ peehfm 1Zd « €€ kdezZ~h\bo i*"kbkl_f |

“hkylg_ggy f_Ib
?Ibfheh]eqgh hj]J]ZgeaZpey hagZqzZ}

QZkIdh\Z hilbfeaZpey nmgdpehgm\Zg
hdj_fbo kdezZ”~h\jpoe hZhg_

i_\gh€ kigdkle kdezZ”h\bo sh } nmgdpeh/ 1g_jpey 9gzZfz]zgdyzZijhfm ih
kipeZeeah\zZge IZ ijbklhkh\Zge ~h ihlj_[ _
pehlh Ih kmle p_ hkh[eb\bc \b” \aZz}f) AZihabg_ggy -<felZpey Ih]Jh sh }\

kdeh\bo kbkl_fb fe' kh[hx < kdezZ”~_ghb dhgdmj_glZ



ebr_ ieMbsmxlv \bljZlb ihgb mxlv ydekl
degp_\hfm j_amevliZle ieM\bsmxlv jbabdb
Jbk 1}jZjoey kbe \ieb\m gZ mkiedj lec je\ #VIbfeaZpey nmgdpehgm\Zgg
hjlZzgeaZp-€ j_fbo kdez”~h\bo \bagzZqgz} Ij_lec je\_gv fh-
yde Npb\Zxlv dhgdmj_glha~zZlgeklv <hgZz |
Dh™_g je\_gv \*~h[jZ Z} kbeb sh ijb\Utfmlv sh Jei_j[hecaZp+y hdj_fbo kbevgh
~h i_\gbo l_g”_gpec gZ \e?rih\erghfmijb\gébtv mh g_ijZ\bevgh]h \bkgh\dm sh
i_\gec e e \ peehfm \hgb kdepzZ"xdvgZ klhjhgZ 1|h gbf [sevr_ €€ agZ
"bgZfe qg_ . \aZ}fhlh\‘ﬂyaZg_ pee_  Mdjgsc fRP" _@-ijZ\bevgh GzZfz]Zzggy ~h ]jZ
kbeb [eevr diblkh je\gy klI\hjxxlv mfh\bihRbe_ggy kbkduwgheEb i_j I\hjx} €€ \ k\hx
h[klZz\bgb "ey kbedbvarlh ihjy~rdm ejblbe_ geklv P_ ihykgx}lvky Ibf sh nhj
gZ dh ghfm a je\ge\ 1Zde kbeb kijybklmm qpd ijZ\beh \bdebdZ} i_\g_ ij_dehq
azZ\Z Zxlv mkicom gqb g_\"Zqes c \e"e]jZixW dZxeb\mf kZfbf h[f_"m} fh eb\hkle \b][
jhev ijhihgm} \mavdbc reyo “h “hkylg_ggy mk
| _jrbc je\ é&Zihabqg_ggy Ih[lh «felZpsygoey¥ Zevl_jgZlb\ ijb\h~blv _7ggy h[f
jZdl_jgzZ ~Ewy je\gy * yley} kh[hx [Zah\ndelelvielim ydhkle ijbgpbie\ iZjzZf_lje\ 1Z
hkleevdb \bagZgZevges hkhilzbplaRlfzZjiMQYeyevghkle « [Ibf kzZfbf nhjfm} dhe_d
\eZklb\eklv ea gqZkhf ge\_ex\Zlbkv €d&zZhgdegZilvkivihWKigyn ebr_ gZ Im nhjfme
dhex\ZIlb egre hjlJZgeaZpe€ ¢ \hgb mkhidme ydZbi¢gZ\Wh ihablb\gbo j_amevlZl
i_j_I\hjpxlvky \ i_\gm ghjfm 1Z \ljZgzZxIvblg\mehfm :fpleamijbklhkm\Zggy ~h afeg
i j \Z]m GZ ”"~Zgbc qZk aZihabqgjggmghdbtdaze€ hdj fbo kdeZ”h\bo "eyevg
ih\kx~gbf y\bs_f « kvh]h~ge ch]l]h agfda_@dygXxxgb peevh\h€ nmgdp+<€ 1Z dhg
[mrydec kn_je ghkylev hkh[eb\h \ [sag_KljzZ¢_J+€ shkladkN\hezky ~h |hl]h < j_ame
\bjh[gbpl\e \bjhkeh ghd ihjgh gZ \e"[m\Z}lvky agZgg_ggyagb\eZkgbo
I_ogheh]eqgzZ \e~rfeggeklv Am\dimMh gZihdhgdmj_glgbo kbje dhdhgbghkle \ peehfm
"Zgbc qzk kl1Z} h[f}dlhf hohlb yd "exqglb I\IZ4dbe jekbgevr sh ihgb mxlv je\_gv
ihl_gpecgbo dhgdmj_gle\ yde \ dhjdhbdmjggkharZighkle 1Z \e*h[jZ _ge \
\b\gZxlv dhiexxlv ¢ \ijh\Z~o@xiv Igbhm \e~gdylvky ~h afegb 3ijZ\be ]jb’ Y (
pvhmh 1Zdh™ \bgbdZxlv i_\ge Ijm~rghse "hkdpgbfendbeZky 1Z qb egrZ hjljZgeaZpey 1|h
kdhiex\ZIb \e~rfegghkle \ [|_ogheh]+€ pkdeizZgdez ]Jjb" yleyxlv kh[hx kihkh[k
ihazyd €0 ghkeyfb \bklmizZxlv ki_peXecghrh]sk sh ijbcgyle \ ~Zgec kb
\heh”exlv \erih\ergbfb agzZggyfb =« \iriggyébggyl_j_oe" ~h gh\bdabe®&ijz
JZahf a IbkldXbdhfi_|_glgeklv m dhgdjarhghdex}lvky l[jZgknhjfZpe}x ijhle_f
I_ogheh]eqgjec Kiphsm}j_g_k_ggy agZgvibgbdzZxlv R\b”dZ afegZ kblmZpec « \bghb
h~rgh]h dhbh_dlkgrbc ¢« ihe_]Jrm} \bdhjbkd¥2hty ijh[e_fb ijb\h”~ylv ~h dhgljegIim€\g
gh\hlh agZggy gZ ijZdlbpe JZahf a Ibkij\bagyyxle i_\ghx fejhx ZgZeh]eqgh]h ij
ijh[e_fb ijinkkm\Zggy gh\bo |_ogheh]st i“h_I\hjx} hgedm\Zgbc mkiGoamhzd_\"Zq]
klZzjh€ ieZlnhjfb sh ijb\h”*blv ~h geWboijZ\bevgh hpegblb gZkee~rdb 3mkieo
[jm~rghse\ ih\fyaZgbo «a kdezZ"geklx \ijhdgdy “lglghfm\ZIibky klZjbo 3ijZ\be  ijb\h”
gh\h€ |_ogheh]e€ dbmkiljhip_k « jh[blv cayglzrqgbo \bljzl P_ ih\fyazZzgh a Ibf sh e
g__n_dlb\gbf m peehfm < lhc °_ gqZkh”dhe® gh\lge fb ljZgknhjfm} azZ\"Zgg
_ogheh]ey \ijh\Z~"m}Ivky a gmey I|h Ipc og‘rheahh-e(y}"-yevghkl- ydbo ~hljbfm\Zz
|h\ghx fejhx j_Zeeam\ZIb €€ ihl_gpeZe ihi_j_"~geg¢en”™ e« ijb\h~blv ~h gh\bo ijh[e_f
>jmlbc je\ hy_jpey Z[h ngZ]Zggy Neybb ih pvhfm "hiafegx}livky hkgh\z
klzjhfm ljZ*bpecplhifmhmfZ} ijbgbghx ~e€hgdmj_glha”*Zlghkle hkdeevdb afyl\ey}
kbe ~jm]h]lh je\gy ij_"klZ\e_gh€ fh”"_edhgddkgogl @2 kbimzZgZyZi<hplgbdbkbe ey
kbeb azljbfmxlv j_Zdpex gZ \ijh\Z~" _g9ojeVZogmgty <Z eb\h jhajeagylb kbeb Ij_I
\bo gZmdhabeqgbo eggh\Zpec I1ZjZ "hdkdevijgh]h j*\gy Dheb mkiggy \bje
Ze_ cfh\ejgeklv g_2zZ"_d\ZIgh€ j_Zdpe€hpg dekg§h\rjh[e_fb gz rfejgBIvklya™m
\enrdjblly ijyfh ijhihjpe theng|-I0m| gxljmlec je\_gv Ilh p_ ijb\h”blv gyh kihl\h
"hky]gmlh]h g_j_a \bdhjbklzggy ihkmjle ’\\g\\zreéh]h jer_ggy * agb _ggkleh]lh _n_
_ogheqgh€ ieZlnhjfb 1ZjZz"hdk m IhfmMIilsihrogbfi jhal\fyadm ngh\h \bgbdZxgh€
[-erv_ ijhp\elZzggy “hkylgml_ ijb 1ljZz~bget\gstbc je\_gv gzZ\izdb ljZgknhjfm} i
| _ocehhe€ Ibf \bsbc hisj | _ogheh]eqgbf &€-gZjfer ggy ad pdeoegibgh ogheh]«€ ~eyevgh
i_jrhx j_Zdpe}x az\'b \bkImizZ} azi aZilhdkgy\Zggy gh\bo kihkh[s\ <« gh\bo
gh\hlh aBza Ibf j_Zevge aZljhab \bgbdvpdmj_glgh€ [hjhlv[b
dheb deg_pvfdedcfZ}Ivky jer_ggy \g_klbfylbc je\ _dgl_]jZevgbc _n_dl ~«€ kbe
ihijz\db \ k\hx 7eyevgeklv P yd jtp@vbeh Zz kZf_ ofelZpe€ eg_jpe€ q
ijb\h~blv ~hlh#KjZlb qZkm |Jhly]hf ylihbtieaZpe€ ¢ afegb |_oghehh8 ~eyevg
dhgdmj_glb kIppkmlII}\e i_j \Z]b \ hk\higdemfdm ybAMh \bgbdg_ggy ifylh€ kbeb
gh\bo | _ogheh]ec « aBfihgmXgdo habpearsckgx} akph€ kilZjz "b]fb <+ ijb\h”*blv ~h
gZ jbgdm < lhc "_ qZk g_agZqgge dhjbfngtZ ehbgel NgEIVh pegghkl_c 1Z pee_c F
ijhp_k fh _ \aky ~\hydh o kzf_




pee_kijyfh\Zgh \ ohgb]lhzdlbimlly gh\bo
agzZgv e« \e~fh\b \e® azZklZjeebdZdhgp_ip-c
yd j_Zdpey gZ i_\ge jhagZjm\Zggy sh \bgbdzZxlv \l/
ijb g \"ZgZo 1Z g_azZ "amemMgloo §$h
ijbfmrm} afegblb IjZ"bhKbg®kElvghkle
Aeldg_ggy a ijhlbjeqqyfhhx ajheud «xkIx
"be_f sh g_ ierZxlvky \hfnm_dhgeb
jhafykg _ggvhilfh]lhx ljZz~*bpecgleocfh” _
fbke _ggy ijb\h”~blv ~h \bkgh\dm sh e<kgmxqgqZz
iZjZ"b]fzZ \ljZlbeZ k\hx a~Zlgeklv « \bqg_jiZeZ k\ec
ihl_gpe+zZe
Ifylbc je\_gv kbe fh _ a”eckgx\Zlb akm\ iZjZz
A"b]lfb ~\hfzZ kihkh[Zfb 4 gZbgZomghd
afegb ozZjzdl_jm j_Zevah\genghhi]lh o Jbk Fh~_ee \hexpecgh]lh jhalbldr
\gmljgrvh]lh k_j_"h\bsZ <« a4mjjbemghd ihgyllyhjl]ZzgeazZpe-€
\brhafegb ie”oh”e\ ~h o0ZjzZdl_jm gzZm&A\Mlhge gZ jbkmgdm fh"_ee \e hJ[j
icragZggy Rbtebe ~"\ecgbc akm\ \ hdkm\b \ jhamfegge ijbjh~b hjlZgeazp
gZijyfdZo sh y\ey} kh[hx kdez”*g_ az\lMNZghy+*q@h]h e<gkljmf_glm ~h h~ghp_gljz
\bjer_ggy fh eb\_ d¥q9gzZZgZe-lbqgh]h kihkthdmfgh€ fbk&_ h~rgbf hjJZghf ijbcgylly
fobke_ggy iR\fyalz ae akm\hf jhamfeggygv e« gZj_rle ~h fmevlbp_gljh\h€ k
ijbjh*b hjl]ZgeaZp+*€ Fh\Z c”_ ijh i_kba&trfbherl_jrZz fhZaew\ZeZky gZ ihley”*Zi
f_ozZgeklbqgh€ 1z [*heh]eqgh€ fhrj]&geaZpey \bklmiz} yd i_\gZ fZrbgZz
khpehdmevimjgh€ : p_ \bfz]z} i_j_Jeyfdpxi»*ah’*dh a ijZ\beZfb sh \bagzZqgzx
Ah f_Ih~ed gZ[mlly agzZgv Z kzZf_ \sYgmbjgggby kljmdIimjhxghkgiZdkgbhdh\bfb
hdj fbo g_aZe “gbo gZ[hje\ agbgpv cadBdhgZfb F_oZgeklbqgradpr€hjafy\b\ky
ij_%¥_lgbo h[ezZkl_c ~h peeeckgh]lh ohgdklhggdphy gZ i_j I\hjegoydhdZdhd
fbkegy \feggy hi_jm\Zlb a \azZ}fhazZgh[*ddpblle\ m d\Zeenedh\Zlphomki_p=IZ% «k
iZjzZf_Ii& jeagbo kn_j agZdgMzZgh\e_ggy \bjh[gbgbo klhkmgde\
<azZ}fh”hih\gxxqbcl_¢ZjlZzdih]lh is*oh”~rhj]l]ZgeaZps€ pvh]h |Ibim ihey]ZegZ \ |Ihfm
kem blv dexq_f ~h jhamfeggy kp_gZjsXhklanbZe®d ey p_gljm h~gh]lh 3jhamfm’
\byle_ggy jmrecgbo kbe ~Wllv #jh\h f_glhf "hky]g_ggy \eZkgbo pee_c LZdZ |
ihlje[gbo i_j_feg \eNjeagyeZky X eacgejZomghd ZdmjZlghk
Hjl]ZgeaZpey al*”*gh a I_hje}x kbkl_f Ab}llmi¢Z} ydijZ\ey}fhkle c i_j_"~[Zgm\Z
\bsZ nhjfZz peeh]h sh \dexqz} \az}fhazyesaddpgrjlZgeaZps€ m peehfm Ijbghfm k
\azZ}fhaZe_ "gm kmdmigeklv kdeZ”h\bo IHhyZ& mj]gpcazZp+€ aZdezZ” _gZ \ €€ dhg
pke nmgdpehgm\Zggy I1Z jhalbldm kdeZvhhmkigihfemhihkle kZfhklecgh€ j_kljmdImjb
"h \k_ [eevrh€ g_aZe_ “ghilclghliZlekZ2f§Z <hgZ nprdidméyohf j Zggy gZ ah\gerge
fZ1Zxlvky “hky]gmlb k\h[h”"b m \b[hje IZ jibeglylle ijZpx} _n_dlb\gh ebr_ \ mf
jer_gv : p_ ijb\h~blv "h i_\gh€ ~be_ fbklZHatYghRderghh]lh k_j ~h\bsZz
Ib €€ fh'gZ ebr_ a ~hihfh]lhx ih®\ecgh]hlhaZevmbc jha\blhd fh”_ee« i_jrh]h Ibim
ekgmxqgh€ iZzjz"b]fb J_amevlIZIlhf i_jrhif\ ¥*hhhgyZgeazZpec sh ij_"klZ\egxlvky yd
gZ hjl]ZgeaZpex yd khpehdmevinhgm kibtkk| filo Ild[l\eZkgbfb peeyfb ljbghfm
Ahljh\eevg_ h[{f}*"gZggy pee_kijyifhaylgbxdv i_jr azZ akZlghkle \b b\ZIb \
kdez~"h\bo qe_g-\ sh gl _]jm\Zebkynfa\Zlmabppg*k\bsZz P_ ihykgx}Ivky Ibf s
\eZkgbo elgd\ jreyohf azZz~h\he_ggy i_pgbd]ZgeazZpe€ \heh”exlv \jZaeb\hx « g_Kk
ihlj_[ >jm]kkc “*hal\hey} ih[Zgblb qg_klamdimjhxZdlZzghx ~ey \e~djblbo kbkl_f
kdez”~geklv 1Z kdkblZklbkqnlv \bgbdZxdk§ \b byxgihgb ihl\bgges \heh”«Ilb a*Zlge-kl
ijh[e_fb 1Z h[jZlb Ze]lhjbjadE®E jha\l( ajhklzggy ”"ey qhlh €f itblkdpg m\bldh})
G_\jZom\Zggy \Z eb\hkle ihM\ecgh]hkalk®d in«gzkZo g_h[os~ge j_kmjkb yd-
jZ™blfb a ihabpec IZdh]h jhamfeggy ihlylyblfyZlbjJZ2a ah\gergvh]lh k_j_"h\bsz <
geaZpe+€ |Z €€ jhee ijb\h”~blv "h dhgnébdZAdm Hefhlim mkieom hjl]ZgeazZpe+€ \bklmi.
[mrydbf i_j_fegzf Kdjble ijbgpbib shiijbdmZhd y\ey} kh[hx azZke[ "ey ajhk
AN ge \ hkgh\m dhe_dlb\gh€ izf{yle HjjJZg~aZp=¥ yd jhamfgzZz kbkl_fZ \ peehfr
[_jmlv lhtm[ehdmxlv ih”"Zevrbc jhal\BMzdgeKIx[hjm Ih]lh gb egrh]h reyom JZa
g_aZe_"gh \e" [eZ]bo gZfejs\ egepeZihfie\€E@fkgleZ"h\s fhkh€ @ ZflZxlv <hgb

HI°_ ijZ\bevg_ jhamfeggy \b"hafegb iZ4gRkl[¥b azZ ijbgpbihflkiPam Ih[lh
ihgylly hjljZgeazZpe+€ ih\fyazZzg_ a \ibYylkpbfdgyfgmljergvh€ ~bgzZfeqgh€ je\gh\.
"bgzZfedb afegb gyhyh ih hjlZgeazZpe+€ kdezZ”~h\e j_Z]mxlv gZ afeghb

Ihkee~rh\geklv _\hexpecgbo akm\elebhgyhlygZi_j_ " azZz~rZgdhdfmZeglE€ jAZyevgekl
hjlgeazZp+€ Zhihggkgblb afeghx Ijvho fh*aésackgx}lvky i«® d_je\gbpl\hf }~bghlh
ahjlz" _gbo gZ jbk mijZ\eeggy <eZkg_ \eg hljbfm} egnhjfz
mkeo kdezZ”h\bo q_j_a dhfmgedZpecgnm
ZgZeeam} €€ ijbcfZ} \e”ih\e~rge jer_ggy

F HjlZgeaZpey yd f 0Zgeqghb




\dZa+\db “ey \bdhgZggy \e"ih\ergbf kdeZBigdbh\dfb + i_jki_dlb\b ih*"Zevrbo ~hke
G_aZzZédvyg_ nmgdpehgm\Zggy vyd ijZ\behgvbgbdZghfm gZhpifrlhpgdZgeaZp+€ yley}
\ j_amevlizZle g_ hljbfZzggy k\h}gzZkgh€khhklp\=ggk€jyfh\Zgbc i_j_o*™ ~h [eevr \b
I1Z ith\gh€ egnhjfZpe€ je\gy °*gl_ljZp+€ c "bn_j_gp+*Zp+*€ h~ghqgz
AZ\_jrZevghx fhr_eex _\hexpeigghltk ih\bg_g [Zam\ZIlbky gZ isagZgg-
jha\bldm ihgylly hjlZzgeazZp-£€ \ellid A} _c hjl]ZgeazZp+€ yd \b&hj§ nhjfb p
fmevibjhamfgzZgxdletkl _fz Yd ijZz\behfhpZgbo kbkl_f AZ\“ydb pvhfis\ibj]ZgeaZz|
khpeZevge khpgldmEgvikhpeh_dhghfegm¢ k\hx a~zZlgeklv « [Z Zggy aZ”h\h
kbkl _fb 20 ihlje[gh jhaley~Zlb yd ~htgi\sjekdpbcyd k\h€o kdezZ”h\bo ge_g-\
khxa pee_kijyfh\Zgbo kdez~gbde\ ydek&kedhklboghaghVgar k_j_ _"~h\bsZ Ihlje[gh
\bagzZqzZxlv k\h€ peee c &¥kh[bg¥o \Moh\m\ZIb jhev 1Z agZqgq_ggy "\ho 7
Ih\_~egdm 1Zdbo hjlZgeaZp-c kdedZfftpeknydbhbalbldm Z kzf_ "bn_j_gp-
ijZ\hfejge 1Z anZlge jh[blb \b[ej g_ fhegZ Jh&k<€ k\h€o kdeZ”h\bo
gblb a ihabpec f_oZgeklbggbdBgdbop_gljZz>bn_jgpeZpey hagzZqzZ} hje}lglZpex gZ
kbkl_f Pe hj]l]ZgeaZp+€ nmgdpehgmxlveragghWi€tbfe  ih*e[gbfb y\bsZfb 1Z _e_
\eZkgbfb azZzdhgzfb sh \bagzZqZxlvky fbkHRpedhhkgb a ijbcgylbo pegghkl_c I1Z pe
lyfb yd kzZfh€ hjlJ]ZgeazZpe+€ |I|Zalbs klZgihbadBtdhv ~h ajhklZzggy kdezZ” ggtkle jeag
gvhlh k_j_"h\bsZz kle ihy\b Z\lhghfe€ ¢ klI\hj_ggy gh\bo k
=heh\gbf iZzjzf_Ijhf ydbc \bagzZqz} ih§_JjZpadm a <bjhgbklihey]Zz} \ ihrmdm ih
fmevlibp_gljh\h€ hjl]ZgeaZp+€ \bkilmizZPeghlkade LfZdZkdeZ h\bfb 1Z y\bsZfb jh]
hjlZgeazZpe+y fh _ hljbfm\ZIb h”bg « lhcZdp jgame& pegghklyo [Z azZkh[Zo sh
IZI jeagbfb kihkh[Zfb \ g_afeflmheim kljgrhgpeyf jyvieam\zggy malh”” _ghkl
Z[h jeage j_amevlZlib \ jeagbo k_jh"dhpghkle c ie"ljbfpe klZ[eevghkle KkIj
G_hJoe*ghx mfh\hx ~n_dlb\gh€ NhyjéXghkZepe€
ih~"e[gbo hj]JZgeaZpek abERlgeiklv jh[blb M aZe_"ghkle \e/N kiZgm]Z{gaaZipley yd

\b[¢] :e_ pvh]hklv "Hj]Zg+saZpey ydZ\bs'Z nhjfz kbkl_fb fh _ i_j_clb \er Kkl
j_Z]lm\Zlbjealghfm \ lec gb egrec kbIimaphk€ghkle ~h \ihjy*dh\Zgh€ ijhklhlb rey
hljbfm\Zlb h”bg + lhc ° j_amevlzl ihkithe kggly <gl_ljZp+*€ gZ rdh™"m “bn_j_gy

kzfhj_]Imexxqhx Ze _kipyfhypZcghx Yd gzZ\izdb \hkhalbky ~“h klZgm oZhlbqgghkle re
ijZ\beh pee_kijyfh\ZgaXphy]l]Addkimiz} nmhkbegy ~“bn_j_gpeZpe€ gZ rdh™"m e<gl_]jZ
\biZz"dm dheb \hggh% qgihl® Ze_ [eeimgZh sh ~ey dh'gh]lh jel\gy “bn_j gp
dimigh€ ¢ 1Zd kZfh pee_kijyfh\Zgh€ ih)bhog g ZgkeEm\ZIb fegefZevgbc jel_gv g
Ih[lh kdeZ~h\hx hklZggvh€ < jogbmeviZldhlh hppxgdptzklh jhaiz”_Ivky 1
ijhyley}lvky <}jZjoey pee_Kkijyfh\Zgbo gZ¥Xigtdbh "ey [<kRh]hb je\gy -<+gl_]jZp-£€
\Tggbo kdeZ~h\bo « aZ\"Zggy ihey]Z} Yy kimjb=Kglblcle[cevr \bkhghbc tkdimj gpeZp-€
€0 ¢gl_j_ke\ ]2gyalApec pvh]h Ibim <glijpZprdec hjlZgeaZpsglipmZighx « g_
\bkImiz} g_i_j_j\gbf ijhp_khf >ey _n \djibA\glh/jtk\h€ dhgdmj_glges i_j_\Z]b
h[f}*gZggy [Z]Zlhje\g_\bo pee_kijyfh\Zgbo kbk

I_f ydhx ih kmle } hjl]ZgeaZpey Ij_Ivh]lh Ibim g_h[ E1L?J:LMJ:

o*"gh sh[ \jZom\Zggy <gl_j_ke\ dh'gh€ a gbo aZe_

"Zeh \er \bdhgZggy \libhiblsthBh ihjy~dm :dhnn J Kbkl_fu hj]j]ZgbazZpbb b f_~
e gZ\izdb HI'_ f_I1Z hjlZgeaZp+€ pwihgdpgmm bkke ~h\Zgby :dhnn J E
iheylz} \ h[kem]h\m\Zgge ~gl_j_keW\Zglkkyoih €0s _c | _hjbbx Kbkl _Iffh]j_kk
kdezZz”~h\bo iphhglzxghfm azZ”~h\he_gge ihlj 4 k

ah\gergvh]h kb$zZ*h :dhnn H[sZYy hjby kbkl_f b Ykke *h
Ydsh “ey kdezZ”h\bo hjl]ZgeaZp+€ i_gb_ kbkl_f dZd ijhib\hiheh gu_ dhgp_ipb!

Z kzf_ f oZgeklbmpghadlbjg } h kbkl fzbhnn J H[sZy | _hjby kBkl _f

_9g_jl_Ibggbc a\fyahd I|h “ey kdeZ~h\Fbj + €

[j_lvh]h Ibineh\dbfb \bkimizZzxlv a\fyadb $FNRII 5 / $FNRIITV %HVW KLV &

egnhjfZpecge "hRkdeZ|Zdh€ hjlZgea RQ ODQDJHPHQWFNRIHZ <RUN -RKQ

ml\hjxxlv }*bg_ peeghazZkjZevgbo pee_:LOH\ ( 6RQV

kijbcgyleb\bo kihkh[ky]&ogdhw M pvhfm :nZgZkv_\ < = H[&bkI\Hghklv

\biz~dm \kehkdedpgtimxlv gZ hkgh\s h™iihggb_ b mijz\e :gBgZkv_\#F dh

e« Ibo "_ dhjihjZlb\gtlol_pegsh ihdeZ”"_geblba”rzl =+ k

hkgh\m €0 dmevimjb HklZggy \bkImiz} ; jlZzeZgnb E H[sZy | _hjby kbkl_f I
p_f_glm ydbc h[T}*gm} \ke kdeZ”h\e jjhje f b |j _amevlZlh\ ZgnbHZe

Ih[Ih \ hj]l]ZgeaZpex Hkdeevdb m dh gtKbkl fgukeok*h\ZgBy Fbj + k

k\h€ \eZkge ihleytbZzghdhipkh€ yd ~h peeh]lh;eZm[_j] B < KlZgh\e_gb_ b kmsgh}
Ih ~ey j_lmex\Zggy "eyevphglph\fim€evl fgh]lh ih”"oh”Z ;eZm[_j] B xF X"bg W
hjlZgeaZp+€ \Z eb\bf } ma]l]h”” _ggy °* Fukev * k

kicevgh€ ~eyevghkle \boké¢yqglh a@h@I€£ ;eZm] F Wdhghfbg kdZy kukeév \ j_Ij
kdezZ”~h\h€ Ib\_  ;eZmFF >_eh EL>% k



;h]~Zgh\ : : <k _h[sZy hjl]ZgbaZpbhgdtBNEII/ $FNRIITYV %9HVW KLV ¢

gZmdz |_dlheh]by ‘h]#2gh\ba® @ ZULWLQJ RQ ODRIWQHRIOGW ( 6RQV 1F
Q 114F E +  k <RUN
‘hme”~bgHPsZy | _hjby kbkid fe | $IDQDVOHY* 2EVKKHVWYR

gZmdihme~bg] DBkke_~h\Zgby ih h[s_cVILMWHPQRVW SR]QIR@WUHNV L] & B WD YOO H
jbb kbkItF Y
OF*UHJRU 7KH +XPDQ 6LGH RI (QWHHUSVMDUYBQIRENKKDMD WHRULMD
OF*UHJRUO < OF*UDDO %RRN &RPREPRU SUREOHP 6LWWHL@m WD WRN HGR
oLu 0 V
OD\R (OWKRHQ+XPDQ 3UREOHPV RI D@ERXJIDQXGLR * 6 VIR
GXVWULDO &OD\LOIPMWRRQKHPLDF OHQLH L VXVKKQRVW OAVOWHPQRJIR S
ODQ &RPSDQ\ Y,
Fblg_ee <he’bBbh ghklv “bagv gZ %ODXJ 0 -HNRQRPLFKHVNDMD P\V
ligb oZhkEblg_ee <he#Fhg XGBLB URVSHMWRYH' 0 V
+ k %RIJGDQRY $ $ 9VHREVKKDMD R
Feaxd ; F 1klhjbggzZ j_ljhki_dIbJEK]BFLRQQDWBE NWRENDECGM@K 1
gh®_ggy az\"Zgv mijZ\esggy Feaxd ;12 / LhyV
]*\ey dhf_jipsyjb}fgbpl\h a[ gZid ijZpv URXOGLQJ .2EVKKDMD WHRULMD
Evie\  Dhhihk\elZK VNHOHWVYDKEGIRYDQLMD SR REVKKHM
FkkzZjh\bg F L_hjby b_jZjobgq_kdbo fghF*UHJRU 7KH +XPDQ 6LGH RI (Q
]Jhmjh\g_\uo kbkl_f FkkZjh\bg B LZ&BAbUYEH YDA OO %RRN &RPSDQ\ 1 <
F Fbj * k OD\R (OWRQ7KH +XPDQ 3UREOHP\
=ZjZ_"blb > Kbkl_fgh_ fure_gbDQ DRI XVWULDGKE&LYDFPIDOWDIR E@RPSD
mijZ\eylv oZhkhf b kighpgukzfb iezl 1 <
nhjfz ~ey fh"_ebjh\Zgby Zjobl_dIimju [bag OKAWFKHOO 9ROCGG®WRRRVHQRVW ]JKL]Q

=ZjZ _"b]btFbgkd =j \ph\ IZ[ebr_j JUDQL KRRVD 0 V
+ Kk OLJLXN % 0 ,VWRU\
UHWURVSHNW\YD VWDQRYOHQQLD
5()(5(1&(6 7RUKLYOLD NRPHUWVLLPRSRVGYSWDH I
/ YLW

$NRII 5 6LVWHP\ RUJDQL]DFLL L PUHYWURYDRICDINDKRUD -DHR
GLVFLSOLQDUQ\HVNVOHGHRGPYLEIDMBRLMBY KKHBUKLFKHVNLK PQRIRXURYQ
WHRULL3IVRVWHWYV VO \Y
$NRII 5 2EVKKDMD WHRULMD VLVWHPUDHBYOWH 'JKLVWHPQRH P\VKOF
GRYDQLH VLVWHP NDN SURWLYRSR®R]KGWDONAUUPMS AIDBYBRRNNVORILK G\PC
R VLVWHENEKDMD WHRIULMD VLVWHPPD GOMD PRGHOLURYDQLMDHYRRY.WH I
SDEOLVKHU VUYLQVN
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Dheygdh H <
d g "“hp dzZn_"jb f_g_""f_glm EvdkwdZ.ghf jpwvtgZz

>HKE1>@?GGY EH=1KLBQGH=H H;KEM=H<M<:GGY DI
1J:L SFHIJRBGKVDBC A:<H> F1G?J:EVGBO <H> 3HKD:J

:ghlZpey klZlle ijhZgZeesah\Zgh kdeZ”h\e eh]eklbggh]h h[kem]h\m\Zggy |Z
<eNih\e~rgh ~h f_Ib ~hkee”"_ggy ijh\_~_gh ijzdlbgge "hke*""_ggy \ ]Zemae+ n
\by\e_ggy ijh[e_f sh \bgbdzZxlv ijb hj]j]ZzgeaZpe+€ eh]eklbggh€ ~"eyevghkle g
areckg_gh I_hj_ilbrqgdb£mdh\bo ie*oh”e\ "hnghbjgpdbhghfeqgbo hjlJZgeazZpecghb
mijZ\eegkvdbo j_dhf_g~Zpec vyde Kijbylbfmlv \bjer_ggx ~Zgh€ ijkjehfb G2z~
j_ggy IZ \*hkdhgZe_ggy kbkl_f eh]eklbggh]h h[kZMm]th\m\gdg gyZdmeligl GZ ytb"c
afegb jbgdh\hthWsZ

Dexqgh\e keh\2 f_glb eh]eklbggh]l]h h[kem]h\m\Zggy ihdZagbdb eh]eklbo
klzg”nZjlb eh]eklbggh]lh h[kem]h\m\Zggy ydeklv eh@idkd pgomheph entf keekrhy & bmg Z gig
ijb}fkl\e

.RO\DQNR 2 09
3K' $VVRFLDWH 3URIHVVRU $VVRFLDWBQDUR FAXQAR ($ FFDIGWM R
RI &RPPHUFH /YLY

5(6($5&+2) /2*,67,8&6 6(59,&(0253-6& 30256+,16.<
0,1(5$/ :$7(5 3/$17 *26&$886720(B

SEVWURHAWUWLFOH DQDO\JHV WWHH BFRIPFSHR\Q B Q & W R H BIR WNKBWIFRM- RQ T
$FFRUG MWKIHWSRKUSRVH RI WKH VWXG\ FRQGXFWHG SUDFWLFDORUHVHD
LGHQWLI\ SUREOHPW LK) WKH RRIDQW]IDPNLRI DQ HQWHUSULVH 7KLV D
IRU VFLHQWLILF DSSURDFKHVY WR GHYHORS HIIHFWLYH HFRYRWKB WR L
ZLOO FRQWULEXWH WR VROYLQJ WKLWIS URBEIHANPL RAX HD QUG ARPRRIRYGIPY
FXVWRPHU VHUYLFH WKDW DGHTXDWHO\ UHVSRQDGHWRXEBRISW®/ H&D QJH\

.H\ZRUBOHPHQWY RI ORJLVWLFV VHVYWHBM L SHMVHRINIZFGHE M WRD QORDIU @\
RORJLVWLFYV VHUYLFHVY ORJLVWLFV FRQFHSW IRU WKH HOWHUSULVH

lhklZgh\dZ ijh[e _Ifbj_o+s~ _dhghfedb _i_j \bsm\Zlb \bljzlb [_aihk_j_~gvh gZ
MdjgBgZ kmqgZkge jbgdh\e azZkzZ”b kiggmldE}ijAhmdps€
nhjfm\gg ijbgpbih\h gh\bo is"oh”e\ m
Neyevghkleijb}fRIN hkdeevdb «tjge"bp :gZe+*a hklZggeo "hkee”"" gv ¢ imJe-
kbkl_fb mijZ\eeggy kZfjth ihklZqZggy:9Z+a gZmdh\bo "hkes""_gv * im[esdZp-=
\bjh[gbpl\Z 1Z a[mIim_gmxd¥Z[Za_d\ZIgh]Jshh m gZmdh\ec IZ ijZdlbggec _dhghfeqgec
j_ZIm\Zggy gZ r\b~des afsgb jbgdh\h]h kblZgwh\Ib[ke m]h\m\Zggy kih'b\Zqz \«"h[jZ
Lhfm \ mfh\Zo jbgdghf&b_dlkh[eb\h]hjZpyo IZdbo aZjm[+ gbo \gqD@he_jyd N
agZq_ggy gZ[m\Z} ihee«dhjbglZggp F Djbkin_j D_fige EZjkhg S<iZgd_
fZ1 _jeZevgbo j ®@jKsAghfi» jha\bldm \bg Z IZdjim[hhZo \<Igbagygbo Dgbgbo /
gZmdh\logegqghlh ijh]j_km mdmigh dadlkvdh]DmvfegGeckheZcqmHde Zg
| ogheh]leqgZ f_"Z j_a_j\e\ \bjh[gbplI\Z_jZ Mahh\bqgZ li@eZ\kvdh® m@jZc 1Z
ghgzZk f_"« j_a_j\s\ JhkipnZajdavtipecgbo-g yde jhaley”Zxlv h[kem]h\m\Zggy kil
Ibf [eevr_ \ mfh\Zo jbgdm g _fZ} < hkhag@ecihtibjd_lbglm I_ogeqggh]h h[kem]h
ij_jh]Zlb\hx } mijZ\esggy fZl _jmA&vgbfehietkbdb dhgkmeviimglggy<h”rghgzZk m
fb mijZ\eeggy k_j\ekgbfb ihlhdzfb ijj2pymfadgbo gZmdhipe\ g_ ih\ghx fe]
ydhh } i_\gbc dhfie_dk \e«”ih\e~gbo ihkleadjbkMZigy nhjfm\Zggy _n_dlb\gh€ kbKkl
ijbghkblv dhjbklv kih*b\Zgm Ihkem]z WZWikgmiWewy ahdj_fZ eh]eklbgqghlh GZI
ijZpe fZ} kih b\gm \Zjleklv « p_ \bagZoq@d 8£ZMbpj* \bgbdzZ} ihlj_[Z m kI\hj_g
gbc 0zjzdl_j dhljbc \bjz Z}Ivky \ a”Z \ghktehp@en ¢ gk &blekibgghlh h[kem]h\m\Z
j_Zeeah\Zghx kih'b\zZzqgzZfb yd k\h}je~rgbcgirhn\zyd» \dbh j_Z]mxlv gZ r\b~de afeg
>79Z jbkZ kihje~gx} ihkem]b a fZI|_j.Zpvgdbh\hitzk\GsZh
jhf 1jb pvhfm \Zjleklv k_j\ekgbo ihkem] sgh”e fh



IlhklZgh\dzZ azZ\"EZglhw klZlls }_ijh ]J*klbggh]h h[kem]h\m\Zggy fe] ijhoh”~blb i
N ggy ijZdlbggbo “hkes”” gv \ ]Zemaghme¢jZiErghfrqgh <a \aZ}fgbf aZ”h\he gg
ydeklx m \by\le _gge ijh[e_f sh \bgbdzxRv ihpmfihlex} g h[oe~geklv \*hkdhgZe_ gg
1f*aZp+*€ eh]eklbggh€ ~eyevglkiggeZ [Xgmljibgykh€ dhfmgedZps€ Z IZdh  [Zdh€
gZmdh\bo i*”*oh”e\ |1Z jhajh[pe _ghghfeqgHe«}yjjzZftb sh[ [xjhadjZbdiog=kljZIb\g-
apgecgbo 1Z mijZ\esgkvdbo j _dhf_g~Zpitbhp~2émjbb klZgh\beb fegefZevgh fh eb\e
jer_ggy ~"Zgh€ ijh[e_fb fekpy \ ijhp_ke h[kem]him\Zggy
M f_"Zo i*~]hlh\db ~h ijhp_km h[kem]h)
<bdez” hkgh\gh]h fZl_jeZem ~"hkeg~ h[pwgygh \bagZqblb iheelbdm mljbfm\zZg
<klgh\e_glhlkgh\gbo _e_f_gle\ h[kem]h\Im\Zgmgyes \gmljergx kbkl_fm dhfmgedZp-£
I1Z <€oge0 agZq_gv "ey dhgdj_IlbatipgZ hjie\gy\aAlbjfegpe}x ijh *eckgbc klZg a.
h[kem]h\gynwZgi*"%jmglyf ~h ijbcgylly \éZkmgboZ 1Zdh"™ fh eb\hkle ch]h ihih\g_gagy
ah[h\fyaZzgv ydbo nejfZ ih\bggz ~hljgfribZlimkjz\eeggy aZzZiZkzZfb g_h[oe*gh ih
dhglzdlZo <lazfde-}k | _jrZz gZklbgZkplp*bgm\Zlb a ~«ZiZzahghf ah[h\fyaZgv
ah[h\TyazgvjZzd} _pZAg:mgeo j_dhf_g~Zpec <Z eb\bf _e_f_glhf h[kem]h\m\Zggy kIZ
kd_jh\Zgbo ~ghlezk jkhgZem Lml c” iHyl\Zgogy f_"Zo ihklZz\hd M jZae+ \heh”
gZkzfi_j_n» ijhhdgdadb eh]eklbggh]lhezZgbfb ljZgkihjlgbfb azkh[Zfb p_ } iblz
h[kem]h\m\Zggy r\brdh€ is~]hlh\db esgnhjfZpe€ ijh h[h\]{
|_jfegb iRAKd Dheb g_h[oe*gh dhjbkIim\Z
ljZgkihjligb ihkem]Zfb p_ } |Jh[e fz

?e_f_glb eh]sklbgghl]h hljbfZzggy ]ZjzZglec Ih]h sh @g«- j
h[kem]lh\m\Zgdy "hjmqgq_ggy j_Zeeamxlv a]Je”gh a IjbC
nr_\jf\mxlv \-_"i_h\-"gh ~h ah[h\fyaZggyfb
kih“b\gbo i_j_\Z] 1z JZahf «a jbgdh\bfb afegZfb hkh[eb\h \Z
thij_[ fb klzZxlv ah[h\fyaZggy m kn_js ihkem]
\hAmxlv aZdmielex dee<}glb a\_jlZxlv m\

fh eb\hkle j_dezfZpec « ih\_jg_ggy \ljZq_
Ilhkd ydsh Ih\Zj g_"~h[jhydekgbc Ydsh c
ijh 1_ogeqge Ih\Zjb hdjef ]ZjZglecgbo « Ij.
% gbo ah[h\fyaZgv g_h[oe*gh i_j_"[Zqgblb
lhdZagbdt KIZg”~Zjlb ¢ Ah fhglz m « ~hihfh]lb \ijh~*h\" i_jrh]lh i_j

Ibgghlh h[kem]h\m Ibqgh]h h[kem|]h \bdjbklZggy i_jeh”"bggh]h dhgljhex azZf:

\Zggyhajh[eyxIyky \m\zgglyajh[eyxIv a gqzk j_fhglm diZshgv h[fegm gZ gh\bc

dhebykl\ggnzll-rgvf]fhIfﬁli}é_-zgnlhj{én\zwy IZ fhn_jgeagB2 1h\Zj Hdjsf Ih]h gh\hx
Jbklmizggy ajfl Ihx ]1ZjzZgIim\Zggy “Thie .

dhgljhex aZ \Rdlh kih b\Zqzf i_\gjhlh dzl_Jhi-}x —} \@hdBggy yd Kihkmxlv]

9Zggyf ihkiz\e| gboje\gy eh]-klbggh]h mlbeeaZpe€ miZdhjhd i=kelW\ZAaZdegq_ggy

aZ\ "Zgv £mh1kk |_jfegm _dkiemZlZpe-£€
‘baghlh h[ﬂerr“ hlkemlhimizgpy <ezkge ah[h\fyazZggy fzxlv klZgh\blb
\m\zg fhib\Zpecgh€ iheelbdbijZipnkiydgde Nhj
fZegh Jhlh\geklv ie?ijb}fkI\Z aZ[_ai_qblb
Jbk <aZ}fhal\fyahd fe° _glZ¢tbgbc je\_gv h[kem]h\m\Zggy klhkm}lvk)
ihdZagbdzZfb 1Z klZg~ZjlZfb eh] kangi]_I‘gp cghlh « j_Zevgh]lh de-}glz M
h[kem]h\m\Zggly @& \ZjeZgo ydeklv eh]eklbggh]lh h[kem]h\m\Z¢

oZjXdjbam\Zlbky IZdbfb ihdZagbdZzZfb
>jm]m gqZklbgm ah[h\fyaZgv ih*"Zxlv m gbtegfy ihklZ\db
k1ZgZjle\ eh]eklbggh]h h[keydh\m\deglgy x fh eb\eklv \b[hjm kihkh[m ~hklZ\db
jnxlvky 1ZjZglmxlvky de<}glZf Ah[h\TyaZgg¥kibggekliv \_ebqgbgb ihklz\db
kikkh\gh dee<}glzZz fZxlv [mlb h~"ghagZqgbfh, @Z@-Q]Z \bdhgZggy aZfh\e ggy
dbfb m jhamfegge Z hI° feo kaIb 'gnh]f;(pdﬁ(frrygdrHZp £
fZz} hljbfzlb dee<}gl \Ijh’\h\ _jrhlh i J'f‘H/\na «}x ae kdeZ”h\bo eh]eklbggh]h hJ[}
dhigzdle\ ea nejfhx A h"gh]h [hdm p\—Zg—f }_gi ZesaZpsy aZfhle gv sey |
ijb\Z¢_ggy de-}glZ hla t-grdeZjmxqb ; zo.azapk\le ggy \bjerZevgbfb } f_IhAl
kIZ_g’\Zij h[kem]h\m\Zggy _ J‘h‘gZ ﬁfg&g q? A_Z(@@)Z aZfh\e gv j-\_gv
g_j_Ze+klbqgbmzgw a [hdm kih'b\ZgZ i; bfm\Z bo azizge\mjhh i_j_I\hj_ggy
Ijbcgylly ah[h\fyaZgv g_h[o*”gh kdh % aZfh\e eg|ZgshEih\e gbo
Ib a i_ ]ey"hf hjlZgeaZpecgh€ kljmdl, jaE)D kdeZ’[BOIj_k\lhekhggy Z 1Zdh®
1 Zie Zg‘rZ>eradeIbqg- imgdlb i_j_[e]m i |h\ﬂyangIthhf ,\ng— sh
A qzk azdez"Zggy o dhibkghlh ”hlf YAYKy Z 1Zdh' arzZHbekNZpee dhy
fbo ch]h izZjzf_Ilje\ lekey 1Zdh]h ZgZe- rrp]\qfa ;
j_dhf_gAm\ZIb af+gh g_h[o+g+ "ey ar+c Ph¥8\by \Z eb\bf bde+azfh\e_.
hilzg-aZzpecgec kljmdimje ~dz?jhihfm agp 'z \g-g'bfyhf gim |ch}g)F/)IIy aZfh\e g
thkz# 12d - |_oghqeBfgZggs sh[ ijhp_Kekdiz ~h fhf_gim dheb \ZglzZ  gznrechr_



ijbchfm \bagZqgq_gh]h deltagdibf akjm i_j _kbezZggy azZfhle_ggy ~h \e~rreem
dee}glzZzdmhpy qZk ihklz\db \ pbdes aZZpheegghpyh ie*jha”eem ydbc aZcfzZ}lvky a
\enrjZomm}lvky \er fhf glm \bkbeZggy azfthsb_agyZkld §dlagZg ggy kdeZ"m a

Jbk ?1Zib pbdem azZfh\e_ggy a ihabpe«€ de*}glzZ > k @

Ah fh_glm dheb \eg hljbfZ} \ZglZz® jbk j_Zah\m\ZIbf_Ilvky azfh\e_ggy k_e_dy
QZk ijbagzg_gbhic"gXZggy kdez~"ZghhwfielmZggy aZfhle_ggy
avh\e _ggyk_je}x ih~rec yde jhaihgbgzxlvky i\rbthqgbc dhgljhev azZizZke\
fhf_glm kdez”~Zggy dee<}glhf aZfh\e_ggy hkJdhkhidm ~hdmf_gle\ ¢ hjl]ZgeaZpex
Ah fhf_glm hljbfZzggy ijbcgylly azfihdmdgggy ijh*mdle\ as kdeZ"m
ijhrz\p_f  ;Z1Zlh ihdmipe\ fZjgh kih"e\ZAlyMyfb keh\zZfb \e~ fhf_glm dheb \bjl
sh €og} azfh\e_ggy ihljzZziblv ~h ijiMdymgyZevgbd hljbfz} aZfh\e_ggy ¢ ~h It
ijZzdlbggh \erjZam ickey \bkbezZggy z&\_thriok]ip ~h k\h}€ kbkl_fb i_j_I\hj_ggy
azfh\le_ggy c”_ \eN ~M\ho "h ifylb ~ge\ [ribhkyn dZdtdZ ijhp_"mj i_j_\ejdb e« dhagljf
dee}glb gyllv aZzfhle_ggy aZ ~hihfh]hx | ad ywnhgay gb Ih\zj } “hklmigbf m azZizk
Z[h dhfifkZ L_e _nhgg_ aZfh\le _ggy ajHEfk¢ébdeevdhkle gb dj_"bl dee<}glz } ~
g _kdezZ”rgh Ze_ \Z d¥ D\liGf ZAIR SN sh[ ijbcgylb aZfh\e _ggy gb \jZoh\Zgh
Ahdmf_gldbe i\ _jA~"m} p_  Z[h ibkdih\Wbjh[gbplI\Z \bimkd Ih\Zjm ydsh ch]h
egnhjfZpex yd¥Zlazxdbjhgb ljZgkZdpes€kdeZ”s Ihje\gyggyf ae klZghf azizke\ \b
fh eb\bo ihfbehd Z[h g_fh eb\hkle j_ igrelegZmr8\Zggy ihklZ\db Z 1Zdh> g_h]
azfh\e_ggy h[ky] \bjh[gbpI\Z Ih\Zjm < ijhp_ke i_j_ I\
e~V _jA" _ggy aZfhle _gv kdezZ” g \aFZbledIglgg Mee® [mo]Zel _je€ hljbfm} ~halee
gec nhjfe } f_gr h[ly eb\bf 1_j_\ejb\riZ\bdb nzZdimjm y4 [Zdh® azZ[_ai_gq
a¥h\e_gbc ijh”*mdl rhighfklm aZiZkZag_h[oe~ghx egnhjfZpe}x ¢ egkljmdpeyfb
hi_jzlhj \ibkm} m nhjfmeyj gZ _djdgdhiNkbdifh®eZ ggy gZ kdez”e \b[ej ihab,
hljbfZgm e<fghgejx ¢ hgedm} ie"\_j» _ggyZdeaM\Zggy jZahf ea \eAihlerghx ~hdmf_
dee}glz De<}gl Y¥Yd_klb s_ afegb Allhlef is~]hlhle_g_ aZfhle_ggy Vv j_"Zxlv
azZfhle_ggy P_ “m°_ ajmggh Ihfm dibfkifeZggy A kdejZZmeyeggZ”oh”*blv ~h
kbkl_fz klz} \k_ grthnbj_<jZoh\mxlv negZgkh\h]h \erreefm} siZdbmjm ydhx
gZkzfi_j_™ r\b~rdekIWZgy azZfhle_gv i**I\_j* mxlv i_j_"Z\Zto\g_gga¥ “h
"hdez~geklv "Zgbo « ffegkarkijpZEogvh]lhjZzgkihjim\Zggy jbk
hl[jh[e_ggy AZ Ahihfh]hZljbakKlpZeE GZy\geklv eh]eklbggh]h k_j\ekm
ijh]ljzfghlh azZ[_ai_q_ggy fgxg@db a~<tkex}Iivky m klZg~Zjlb h[kem]h\m\Zggy }
Z\IhfZlbgg_ i_j_kbezZggy aZzZfhle_ggydhgdnijapjfmxgbo nzZdlhje\ gZ jbgdm |Ijl
ihk_j_"gx dhfmgedZpex fe' ihklZgZevglémt iZkibylZh \bkhdbc je\_gv h[kem]h\m\
"b\zZd_ g_fbgmqg_ \_i?b ~h a[eevr_ggy \bljzl
Fe' gZkhf ijbcgylly aZfhle_gv « gZkhfgbdHEealb a azZljzlb gz k_j\ek ajh
kdezZ” dhfie_dIlm} aZfh\e _ggy c hljbfm} dijmgg gpg¥ evgh 8Zejs\gy h[kem]h\m\Zgg
sh~h \b~r"zZ\Zggy } gzZk ijilhdp[e_gwglmy g4jb e [eevr_\ek_klZ}Mhghfeqgh g_
i_j_I\hj_ggy aZfR\e_ g¥k ijbagZq_gbc\®pZe~gbf LZd i**\bs_ggy je\gy h[kem]h
i_j_\ejdm Ihlh gb \ky egnhjfZpey \¥*aZfhAh \bdebkdizggyh_dhghfeqgh]h
e_ggydhfie_dlghx « "hdezZ”ghx _n_dim ebr_ gZz | Zjdpgajhkkljzl gz A
i_j_\ejdm dj_~blm i_\gh]h de<}glZsgrh]lad pphdm agb _ggyZi-hdyalttblv ~h
gZgkh\e \erNegp g_]Zlb\gbo _dhghfegg¥Yde\ gzkkdeevdb p
h[eed |jZgkZdpe+s€ m \eMrreee [Mmo]Z&«&lijbfbgjyl}tkla[eevr_ggy \bljZl m a\fya
jZpex ijh~"Z m ih]ejr_ggyf ydhkle k_j\ekm



AZ ~hihfh]lhx hijZpvh\Zgh]lh fZIl_jezdmjZgllgZg_ hljbfZggy dee<}glhf \e”ih\e
ijh\h~blb ZgZee<a eh]eklbggh€ ~"eyevghkhZjgr N\e*Mm€ deevdhkle [Z Zkhjlbf_gln
ydhfm ie7ijb}fkl\e gb gZ~Zlb j_dhf_gA\Bpg&qglbdhfm fekpe m \bagZg_gbc q:
i*Mijb}fkI\Zf gZ ydbo I1ZdZ \+~kmlgy \bagZq_ggkxpe

I1J:L 3Fhjrbgkvdbc azZ\h” feg_jZevgbo Xhkhde klZg~Zjlb h[kem]h\m\Zggy ~Zx|
SHkdZ} eep_gacZlhf ih \b*h[mldm feg_jXbMylyg® dBf mkiergh dhgdmjm\ZIlb q_j_a k
Ab e j Zeeam} ijh"mdpex leevdb gq_|j adaos"QgbdJ RXjF}je\ yde i j rdh” Zxlv \oh”m
N jbghd feg_jZevgh€ \h”~b jhéhpddghgle\ gz jbgbhjibBglkvdbc az\h”
]_hljZneqgh =« ijyfe dhglZdlb aes kihfddZjgeibgbdH\KdZjeZgm} a[sevrblb gqzZkldn
g_j_glzZ[_evgejb[fRKkhjhf ie7ijb}Akl) jbgdm azZ jZomghd kI\hj_ggy \bsbo klzg”*
>bkljb[mpecgdnkjlZmd*URXyYSIZ } hhge}x &idh\m\Zggy Ihfm ihlje[gh kdhjhlblb qZk
gZc[eevrbo . gZcjha\bg_gerbo \ dgg¥egazfhle_ggy ?e_f_glb h[kem]h\m\.
MgedZevghx m k\h}fm jh”e } c \e”reZ]h* b\gdf XbkImfh\e_ge jeagbfb ihlj_[Zfb de-«]
eh]eklbd®h *URXsh a~ZlgZ aZ[_ai_qblb ribbfrde\hgb afegxxlvky \ aZe Tglygkk \e¢~ k
c [_ai_j_[*cgeqZhglglZ ijh"mdpe&dbc[m~ybgdm \b m 1h\Zjm fZzkrlZz[m 1Z kb
dmlhghd 2\~ A¢¥db 1Zdec fh[eevghkle dinj]jZge+aZpe€ ihklZ\hd \+”» ogl_gkb\ghkles d
j_ZeeaZlhj m ydhfm [b j_]ehge \eg g_ YNZigWzj[bag[kem]h\m\ZgRlyjrblgkvdbc
agZoh”bPglkzy \klrZge ijhkly]gmlh€«ymdbaz\h” fiZgevgbo3thkdZgz\_~_g+ \ IZ[e
djZsbo feg_jZevghoe "MdjZ€ghb Khige Pbde h[kem]h\m\Zggy kih b®EQp\ gZ 1J:L
Ilhjlh\bo dhfiZzgec pooelNijZea'6 *URXS rbgkvdbZ\h” fiZdgevgbo3HhkKdZklZgh\blv
[ZgZgb \ gec gZAN-g@hdihbtgh]h iZjlg_jZ Th~  ienijb}fkIVh ijZpx} ae k\h€fb ihklec
a ydbf \b]e*gh mdeBiZzHbhAh\dhgljZdlibde<s}glZfb gZ iZjlg_jkvdbo aZkzZ”~"Zo shf
gZ ihklZzgzggy ydekgh€ \h~Db sh dhhpkim}ivklyy h[ky] ijh*mdp+€ ydbc [m"_ g

g_afeggh \bkhdbf ihiblhf Ihfm gb egrhfm dee}glm . \e/ih\
HI"_ gZ i*"ijb}fkl\e ¢«kgm} ~\hje\g_\braphiz’g hexIvky mfh\b ~hklzZ\dblZ¥dZa\bqZc
jhaih”eem ijh"mdpe-€ a“eckgx}lvky IljzZzgkihjlhf dhjihjZpe€ ,'6 *
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[J:L 3Fhjrbgkvdbc azZ\h” feg_jZeHdZ\h"

<bpPj Ibim ~bkljb[mpecgh]lh dZgZem djhhrg«s}E &kbhZ "hklzZ\dZ gZ \eZkghfm IjZgki
jhgb < \*hkdhgZe_ggy eh]eklbgb8€ kbkl IfhL &Fdgrbgkvdbc az\h” feg_jZevgbo
klhjhgb ~ha\heyxlv ih[mA"m\ZIlb reilbfZedddZjoalrd _ai_qm} dhfie_dlZpex aZfh\le_gag)
ImjZpex ijhoh”” _ggy fZl_jeZepogdoo =gnhjZglZggy gZ ljZgkihjlgbc aZke[ 1Z \qZkg-ek
negZgkh\bo ihlhde\ fe  \bjhJlVWadhffe kih Z\db

H[kem]h\m\Zggy kih"b\ZqZ } dexqgh\bf ikdyjh~rZ g_ h[kem]h\m\Zggy
lyf m kmgzZkgec eh]eklbpe Eh]eklbgg_ h[kenmm\b\N@dr*den kie\ijZpe a gh\bf thk_j ~gl
gy “hpeevgh jhaley”Zlb yd \Z eb\m kdé¢BVh\medqurik¢ffApecg_ azZ[_ai_q_ggy ijh "o
Jhim\Zggy kih"b\ZgZ sh ~Z} fh_ eb\eklw4g@)fkd\Z hibk Zkhjlbf_glm pegb fh'eb
gblb g_h[oe*gbc je\\lye_ga¥" hihlj_[ j_\Z]b \+” kie\ijZpe agb'db ijb aZzdmie\e-
de<}gle\ ijb fh eb\bo gZcgb'gbo kmajieighie\Zjm fh eb\e mfhihshhklzZ\db
\bljZ1Zo J-&hgqg_ h[kem]h\m\Zggy \e"ih\e"Z}ma¥hiz~rdm gZeZ]lh” _gbo \e~"ghkbg <a
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gbdhft gZ~"Zggy e<gnhjfZpe€ ijh fh eb\e\ekivgb \ghkblb dhgkljmdIb\ge afegb
mfh\ ~hklZ\db Ihsh egnjZkljmdIimjm kdezZ”m \ iZd_I ijhihc
lerqZkijh"Z g_ h[kem]h\m\Zggy dee}glzf ihkem] lhsh
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"hjhae g_k\h}gzZkgeklv ihklZ\db Ihsh gbfb Lbf kZfbf ~hky]Z}Ivky ih*\ecgzZ f_IZ
ljhp_k h[jh[db aZfh\e _ggy fZl_ jezZerplvkx h[ky] ijh*Z°m « aZzZ[_ai_qgm}lvk)
dhfe_dimxgbo gZ 3Fhjrbgkvdbc azZ\h~\bkthbc je\_gv h[kem]him\Zggy kih b\ZqZz
fegjZegbo \RMkdZkdez”Z}Ivky a gZklmigbhoeh]eklbqgzZ kbkl_fZ ydzZ a~ZlgZ r\b~"d
_1Zie\ \4dbgZ jbgdh\e afegb fh _ aZ[_ai_qgblb kdt
ljb \bgbdg_gge ihlj_[b \ i_\ghfm j3kbdjkm h[kem]h\m\Zggy <kih*BVHBg\gh
I_ogheh] ih\erhfey} ijh p_ \ernee ihklZ&Ajthgy ggdb&ZiZzke\ m gbo P_ "~Z} ie"ijb}fk
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Dheb Ih\Zj ipimZ kdeZ” a”sckgx}Hvkyhky]Z}Ivky reyohf «gl_]jZpe€ aZkh[e\
hpegdZ Ih\Zjm azZ izZjzf_ljzfb ijh mdpe+<€ ihklZqZevgbhdZ » aZkh[s\ h"_j -
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x deevdeklv X _n_dlb\ge f3hhabqggh]lh jhatzxlem
X ydeklv eklhlgm _dhghfex \bljZl sh fhogZgihrbijb
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jeaghfZgelgbo aZe3WHHkG it "Rkid ez
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$EVWUDSFRWWDQFH RI WKH WRXULVP VHFWRU GHYHORSPHQW IRU W}
FRQGLWLRQV RI GBWURYDREQVRXULVP ILUPV KDYH EHHQ FKDUDFWHUI
8NUDH RYHU WKH ODVW GHFDGH KDV EHHQ SURYLGHG DQG WKHLU G\
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IhklZgh\dZ ijh[eHfge}x a ijb[mIdh\bojb}fkI\ Imjbafm ~hkee""m\Zeb jyZ Z\lhje\
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