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, QWURGXFWRQ
7KHXGR O LIEJH WD P L QMI¥X O Q H U R EFLLGV WY AMMD KAHR X Q WW L O WAKLHD J

GDWDWK HIX ULVQKH-0&2 "'~ G H PRV W KU RN ZB X U LSHIU L R &/ R

-X 0\ 7KHSDUWLF LIRS VWS H DNV W IPODIPBHURPZHNZH RN Z H
ODWRPR GRURP R GJQV K GIVJ H \FWW L [ ¥)QOD H U D BN @D O\ B G MUK H
SULRAW K UM KPHD W B HQ B P HIOQ L P B MIHQ HH F O X \DLQR@D W XUHMR X U F H
JRY H U Q D7GXFHI | H FRAW KPH Q W L RVQKIHEP CDWIHFD @D F LWL @DV HDQ G
XQKDSSLQEWKHBIRUHVIDUIBDW EURXJWWWWHQ@WWREBULPDU\
SXUSRMFARPLQSZLWK WLRGROAWMWH U Y HQKELIR@NO HY HU RQH G
WR HQKDQFH OLYHOLKRRG VXVWDLQDELOLW\

& ROWA[ WKDQVDWRQ RI NH\ 7HUP V
&LWL]HQ 9XOQHUDELOLW\
7TKHUMRGHIQQEKDUDFWRIYK OWHE O ESOUWR PY D U LRIW. H OXG/\H
DQGHILYXOQH U MBHL HWWHAXW EFD X VIRIXO W PHMDV X UW 8 F K Q LWRH V
EHXVHE R XILWGLY UKROMA GQWH UNWWR KGIL | | HUHIDHP HRIW MY N
KRXVHKRD\GS R QWDHE HO | DHU HH FIVS/S U R D MK I L QY. R0 Q H U YLD L W \
DFURBWFLS OQKDMWIDWESR O GE HARQ W H [W ¥DAVXHYQHUDELOL
DV D VWDWH RI FLWL]HQ GHIHQFHOHVVQHVV ZHDNQHVV HI[S

&OLPDWH &KDQJH

&OLPIFWEHQUH IHWB®RQJ WMHKULRMOWHPSHUD /@ H B W KSHW W H U Q V
6XFKKLIFD@EHQDWXGBREBVEKDQJHW KWXQDFWLRUMWDUYROFDQLF
HUXSWRRXGWQWHH V KX ®FW L YKDIWEHW@KRMD LGULRHRDLPDWH
FKDQJH SULPDULO\ GXH WR WKH EXUQLQJ RI IRVVLO IXHOV

([FOXVLRQ
7KLSYRPO\IG L JWYLHZF O X VL\RAQK BIO L H Q IRWALLRADL JIHBB R P P X Q DWQ\G
QDWLRQDO HFRQRPLF JRYHUQDQFH

I1IDWXUDO 5HVRXUFH *RYHUQDQFH
"HORWWNPIDQDIJHPRQUMAHVRXUPAMYFRPSDYXREAGHFL V IDRIED GH
ZKR LV LQYROYHG LQ GHFLVLRQ PDNLQJ DQG WKH SULFLQJ R

8 QSDFNLQJ ) DAVRRWY ) DFLOVDVIQ] &MY HQ 9 X@HLDELDW
7KLVYHER®Q S D FIDV W RUKIDWJ UD YPIMWHYKQ Q H U DEWBEWQ WR [W
FOLPBR\DHQ JH[FO X VDL@® D W XWHD\OR X UREYHH U Q D-QMPWD | R U P B GW K H
H[SHULHQKBVEGYDULBYWWLF IDBW/EWEHDNVWLY BEFXPHQWD U\

UHYLHZ ZDV DOVR XWLOLVHG WR VWUHQJIJWKHQ WKH VXEPLVV




(ISORLWDWLRQ RI OLQLQJ +RVW &RPPXQLWLHYV

e 7KISDFWSEDQWRHQMRIZBLQLRBVWRPPXQLIWUHNL®JSORIEWHG
PLQLGRPSDQIZHKNRDUBURWHBWBGV X0 BWHMIGHR Y H U Q P HIQW
PDMRWRUWKHFRPSDQZKRDUBW KIHR UH I URIG /& O R L WEDHVOLRRY®
WKH &KLQHVH $FFRUGLQJ WR RQH SDUWLFLSDQW IURP *RI

7KEBKLQKDMMD NRNHNUKHHQ WARUUR P RQUIHWK BUHY YK HUH
PLQLQROBQ®LWKIORPMKDQ WUXFNCGROUDDODLWKQKBYHV
*RURPR@DPIL\GIW KFRPP XQKMWMP RWKWEEKR2XURXWKEGRZ
GUXQNDUGY DQG GUXJ DGGLFWV WKH\ DUH QRW JLYHQ [

$ VXEPLVVLRQ ZKLFK ZDV UHLQIRUFHG E\ \RXWK SDUWLFLSDC(

7KHUW R RLSVD@RURPREJEHISRMD QRQ | X QF WIOR@KEB K
FDQRW Y H®WR D OMKWHHVLGRIORURPRQKMWRDBYEULGIHV
DUHQ VR UYW DDAHBV KER OI@ WL PP H G LIDQWWH U Y 13 Q R/ RRIL R Q
SRUWREQHMP D DGW HDRW KH W U DO WH KELX ®R CDGJ BIW K H

DSH[ Rl PLQHUDOV WKDW DUH RQ KLJK GHPDQG JOREDOQC

7KH VDPH VXEPLVVLRQ ZDV PDGH E\ ZRPHQ IURP .ZHNZH ZKR

ZHNZMW KX D Q GDWHRDR Q@ L G O D QIBW W KkH DRIVL QL Q J
LELPEZH+RZHYWHAFLWQ G XUURXGR PO X Q LKADLYHE L OMRS

| X OFPH QIHW RP L Q LEDRW L YeHW Y B WD LIV RIQW VP& HY'D S Z & DOWH
JROIGVH[WUDPWKHHPD L QLWRKRIQAUD VW UXF QG B CE\V H G
PDVKXUXJZRLAMD @ HHYLGH @ FW BFHR O O RSNOHR DH) GKRH QL |
3ULPBEKRRKL FKH I WS X S LLAW X BJBIVG RAHKUE® L © W KI R @ W
FRPPXQGWYHORSPIHQWQZHNZIEMDFLO L WBR®H QW UXRAWLRQ
SURSHUW\

7KHUH I RVUKHE D WD W KHUHRPV KEDUW L F LLSDQW @H WERFXPHQWD U\
UHYLHZIRPOXWRNRQ & KLDG]ZRHUHYLGHRRZWKIPLQLERVW
FRPPXQLWUMNVPSONLMISOR IDMHERWHQHILWIRGIHJID G HDIOLW
DOWRKRZWKDRVWRLPPHGLBWR®LLRWHU Y H GVDIGRHY K 86 ELOOLRQ
PLQLQYVLRIQDEPDRIPLUMIDGDPSDULOPLANKRZIWQB YWWDQVIRUP
FLWL]GIQWH O LSKR/K@ID P M/ L PW KIH[SORLWMDMI[BRVABPPXQLWRHYV
GLIIHUHKOWQ HOD WK HAQ FORBWR®/LPLWREQ J ] RKH D G\ KDH/
ZHOO DV GLODSLGDWLQJ VHUYLFH GHOLYHU\

([FOXVLRQ LQ (FRQRPLF *RYHUQDQFH
7KH[FOXWIERPHQQGRXWKMHFRQRBRNFHUQEFG@PN L @RHVLHQDWH
DQGH®WMKHPQNHHFRQREBHFLVLRQ BBNLOYYROQW) RWLPLWRG
FRPPXQOWVYEHOM HF¥H\R @G VWILQAE WR Y L @FHYCHIWCKHD \W R DWLR QD O
OHYHKI ZRPH® Q GR X WZK RS D U W L F DS/ \W-HGEH PV WAOTDP H Q W K BW
WKIDWERMRQV X @ WHIGWR MW R HF LV DR®GF W L YW DB @ DE@VKHL U
FRPPXQLWLHYV




$ IDFWRKW\EHHDWW UL BYR\HEH UG H Y HORSP U OIWILRER VRN
OLYDQBRRWHUYGABLYBMNIERPPXQLWEFRUGLRQNHLQIRUPDQW
IURP *RNZH

7KHMFRQRBHFLVLRQ \PWIVNWH® DL OR@MHP® Q QWK DMFLOLWDWH YV
FLW HH® X DQREX O Q H U B E WEELHNF\D XA\LAV L PRIQIV YFHRIQ V XRW H G
LQIRURID®NHG HY H O R SPS QRWEKIWAKKIHR Y HU Q P HIQMQ W H Q G
WRQGEHNMWRXBRPPXQEWRRIB[DPSIOWKBW.277&2K FEDLG
FRWWRRH ZVWKIRFHUEZLWKWR QV X OVMKIHEI VD @& H D QKW F K
XQGHUPWEHWRDOO KIRU®RQWN KFHRW WBQKKD L'@D OVRUWKHU
HQWUHQFKHY WUDGH LQMXVWLFHV

— @ KIR W KBE R YLHI/L WOKRG R X EWK B/\KHH[ F O X \RURIQV L IHEWFLVLRQ PDNLQ
KDW QHJDWLP/SD RWQWKHQUYHOLRRRZGN I DUKLDVVHUWWIRADY R
UHLQIRUFHG E\ D SDUWLFLSDQW DQG NH\ LQIRUPDQW IURP 0|

7KHRXWKQZRPHR®IODWRDR H[FOXGHRRVKEXGJRWNLQJ
FRQVXOWYWURDWY KHHFRQREHP | DRIM K HLRIP P X Q LMQ R W

SULR ULMMNAEKG @ K H\U AR Q V X @/\W HEGWH DW B R WQ F O XLGW & H
QDWLE®DOHWLRVD @ HH [KLE IBNWGFHH UHP RIMQBYHXBRGJHW
FRQVXOWDKNERAYHRQ GWHGQODW R D WWD WQ2FWRES$ U
FRQVXOWRMKR GG RQWRVL ANKER[DQ®RWHDQRWFERPPXQLW\

W U D Q VI R UPQAULHDIMHNLY B QW L F LSDW HRRX\E R P P X QLW \
ROQHRIWKARVWDUJLQDQ@LW&GOD S L GIWULIN W WKERMKK D
VXFFHVVIXOO\ FXOPLQDWHG LQ LQVWLWXWLRQDOLVHG LQH

(YLGHQBRM GRFXPHQWBYLB® WRJJHWWKDWXWKQZRPH®UH
LQVWLWXW[IERQEHOBNHHFRQRMIHFLVLRQ BRNVL@IZKQMQ R
*RNZRWDWRERDOOHERW®D W RO W LKK&DO O WEEBHYYE HHRV HW R
XQGHUPWRHL RON KSHRSOKHEHWULPHQWRW X FEO L H Q D WVLKRDQV
FLWLAH@® D U W L AXOIVEH R M BEOVBWY R J U MPK/DWHFS R V HRGW K H P
E\WKJR Y H U Q FPHDQ WEH F D XWKIKB\RQ RFAD S W WIKHQLHUH B GVSLUDWLRQV
~ @O GGLWLROQYNQQH UL OLRUW KIQW U H QFHKFHIBXR/IBRYHUQPHQW
SROLMLKHDWBHARWHRSOH FHRQOOMIGEQ DB QMW B\R HYR WD S W MKHH

UHD (ROWKBHURX EOG @RWG G UMMFKD O O HEHIHA[SHULHGFW& H
FLWL]H@WODWRRKE277&SD\PHYW W HFS D\PHGWFLVWR GBWRHV

Q RD WIIRWY KZH O | CRUW KW WP D O O K FDQUGPHHUD W L O LSWFDAVHIPW V HD Q G
XQKDSSLQHVV

BRYHUW\ $QG +XQJHU
&RQFHUEBODWBRYHDWEXQJZHUHDLVEAG DU W L\WXSAN&HG HD V
)H VW LYDVOH U FAVRVR\Z B WKL QW HUODRQ B R WH UF R Q Q HFE W G IGRIHW N
FKDQJH[FOXVDRR G DW XUHIN® X UFRHY H U Q DLQFBF L O I VB RW H QDVQ\G
KXQJHOQGHEBDDWKHIIHFRIFOLPDAVMWBPQXDYEHH@®RUHQLPLFDO
PDOLJQDQW DQG EUXWDO WR =LPEDEZH WKDQ HYHU EHIRUH




TKIRDEHHYLGH EGRWG&GUWHH FQB\FORBHY W ZDYHR/ X JBYWERBDLQIDOO
SDWWHUQV $FFRUGLQJ WR RQH NH\ LQIRUPDQW IURP ODWRE

&OLPPKOQKBXVKHUB®RHHAHURISRYHD@®/&XQJH@DWRER
&RPPXQLD/QEVOORDNEHHQHHYSRVWE XQJIBQ GRYHUW\
0DOQXW KDWEIHFR MHFRPPRQO QQW KHLOODQHBVMRPRQLWLH YV
WKHUHE\ XQGHUPLQLQJ SHRSOH V KHDOWK DQG ZHOO EH

*RNZHDWOVRBEHHQRSDU ENMGXFKU UDIDLR SHAWNBQEWHDWZDYHYV
ZKLFK XQGHUPLQH DJULFXOWXUDO SURGXFWLRQ $ NH\ LQIRI

*RNZHL QHFROLFODWILR® UHJLRKQLFIKWQRZ@ WRYDLQIDOO

S D W WIHQEKH @ K H D W Z DG4 X Q JBIWJIW¥ K D U D F WAHD U D® G

VHPL DARGGQWHEHLYPQQLPX>XR PP RIUDLSHUHDUKH

HF R O RBIQFMD.@ R RPHROI\EH\Q RWX L W DRE@.HJ L F X & WK §YDRIXV
PDL]JHHEDQD QMRH QWERIM H Z$ WU H V X QWO B DHWNYV R WMRH G

JUR Z IFRW VDRIR W KVHPLD DUOR W K L IDKUMQ R ZMR HS UR X KWW OLH QW
"KLOMKLWRPAQGD RXM@®ZD\WKDBEHDURQUKHXWULWRRRB O
LQWDNH RI WKH FRPPXQLW\ DV WKHUH DUH RWKHU FURS\

*RNZBQ @ DWRDUEBPRQVRHR IWKBIX UBDFOP P X QLW KBV UMXUYH\HG
G XUL®H =LP9$&XUDDYHOLKRKRGHNVVPHARMIHSRIWRPVKDW
DV VHVVMHYQWD E OWXIBMGR U X UDRX VHK ROGR/R GQ ¥ X UMQ XPEH U
WKDWUHD®IOKS X WDFEHHW RRQVLGWKB® UM K K@ ®RIWKHQW L UH
FRXQWWQH[WUHPRIYHWWWHEHOHAD ® GVKKLIKHRRGQVHFXULW)\
ZLWK KRXVHKRQBHHRIIRREXSSRERWPHRIWKBIUHEZVYWKKPIRVW
LQVHFXBNVHKRDGNVZDQJIBW %LQJD DQG@XHUD 7KH
KX P D Q L WWDIUR\K QROJIDM \V RW KUHH S R/K\R 2WK D WP L O O3 HRROSIQIR P

U X UDWHD UHR R GQ V H FXWWHS UWSIRD @/&/O D UPR W KHY HUQP B BRX W
EXPSHWUY HRWY VLG HURGWKBIWVY U LEXWE YPQ SR HUWIRX KDW
FOLP BRADH) JHD W KBISHIROOREHIFOXVLRRDHU QRIRD L ZIKH ¥ K
IDFLOLWDWMQPNRBSRPWLQEDVHRQ SDUWLD D QO L DWKIRQH E \
XQGHUPLQLQJ FOLPDWH FKDQJH UHVLOLHQFH

JRUFHG OLJUDWLRQ

~GLPEZHRWRPLIJUDWIMRZB LPHQVLRMD®H. Q G X FEN'W KHHl | HRW
FOLPPWBIQDI) EQVXVWDOQFEQB GLWUIRGE¥RYHUQPHIRB\LQLQJ
FRPSDQEB® YLSWRSWEDYHD\IRPLQLASHUDWLRHIRPPXQLWLHYV
Z K L FIKW W H QUGHHGH PRV W KDDYBI[ SHUL HDRW-BDDWRER 6RN Z W K H
SDUWLF L\S\W Q WWKED W D M R IRIMR X WIKQ GP H QK IY HOH L P E D E ZR{U
QHLJKER ¥BXQWIUQWHHI URKI UHH GHW W XGXHW R Q VX VW D DQ ¥ EQH
FRQGLWLROQAHNZI® QGRURPRQRI FHIBY L FWIHRU® U J X MGE HW K H
SULPDU\ GULYHU RI PLJUDWLRQ FRXSOHG ZLWK YLROHQFH D¢

P L@RQ = P EDEZ HDQV DUWH LQ Hl WHP H SRYHUV



~XLOODODMDUPWXUURXQBHRZHRUFHBLFWHKRYRNHFRARPPRQ
DQBIWBOFRPSDELGKD WK HDWRPDPDVKXUX\MRHQUXMPDOO VFDOH
DUWL\PDQBI®K/RD YHUR YW HD ER YAHKGIDZ Q S UR E OW BTRW KHQ G
LIWKHRY HU Q PLHXQLV) F IDER XOW W D DX S $ HU P LIGGEFIRHM FR Q RP\
DQG86 ELOPLRQYNLRY LWXV@RWHKDWGHYHORSPHQW
ZKLFK LV QRW SHRSOH FHQWUHG ZLOO QRW EULQJ FRPPXQLV

)DPLO\ "\VIXQFWLRQDOLW\

2QHRIWKGIHWH Q™M OH FRVR/L QL Q BW L YLLAW KRR P P X Q L WAWHK\D WD Q
OHDMRDPLGWIXQFWLRY GRVMRPPXQLWDMEHFRPFRVPRSROLWDC
FRPPXQLWKBDWWBBRBQRBLIIHUWAQMNG L WX Q& QWXQEH O L HI VO H

W KLV U H DRAB X O WX WWDIOP LECDQAELXRP DBD S LBWHDYCH OR SP XBR\L V EL R Q
NHIQIRUPDIQMRPRURPRQQIGZHNZHMXJIHVRMWIGH U ZIKVIM\E HF D X V H
FDVHRVGLYRUFQI®QILGHUHGFUHDVKIEXLQHMHIFFEXVRI®/ DNLQJ
SHR S QZH WHOWX U MQKIHPL WAKR Q H$ VW KMD P W L PIHO UHB X FR\V RN Z H
DQGDWRERQP H QD YOIHWKAHR X Q WW H D URFIKU H H G W X BHWV K R X J K
VRPHIYH/HPDLQH® SR QB DRBM®RWINR W KHDB L OWHHINIO Z DDNER X W
OD\HUUHPQDWMKWVRQHRURR®HDYWEHIDWPLODMVKRAHUFRI
SRYHUWXWVOLPD@QGXKX® JHUPF O X WIRIQV L HOFMR QRPRFHUQDQFH
DQ® D WEROH VR XUFEYHH U Q HIQFRVAVWLIWRDULRXOQHUDEKQEWLHYV
XQGHUPLQH IDPLOLHV FXOPLQDWLQJ LQ IDPLO\ G\VIXQFWLRC

/IDQG 'HJUDGDWLRQ
/DQGHJUD G DIDMRIOF R P$IURE O H ALDMRNZ HODW R ERRUR P R @]Q G
.ZHNZHWKDSHQLXQQ G MKZHD W RKVK(H Y L UR Q P®IIDQAVCDI®! P B HDHAQ F \

(0$ ZKLFKDVWSURYMGPEHZD QW IZQ WKH V S B\FRX O O L /D Q G DRVIH
SURWHRWHHQ Y L UR QPUH\@ MMDRIDODD WEQ ARV EL QLBR U S R UKDDAHHY

D CE®1 HRR P S OHHPW HQFRW KH® QGHUWRGVRYWDPQREQHWLYLWLH\
6XEPLVVEROWLQIRUP VAW KIBMIRUHVWEWERAOQRWPDVVLYH
VFDPRWKPLQQBERPPXQLWQBWRQ PLEFIRPP XQLWLMHMYEDIPNUPLQJ
LQ*RNZHDQGRURPR RO VRRUVHQMIGM LW X DBALRUR PRWLDQ G
GHJUD G DWWRIQISWE O \DRH [HP S WoHWY K DVUEHLQQ YD GRIBD UP L Q J
SXUSRVE®WWSWR.QIGI UWLDOHA Y H U EDWALIQDE UR X PKRW KID U P
WKDIRRB —~WDWDGHWRPPXQLWRHMXOQHWDEOHPFWBQ D) G WV
HITHFWV WKHUHRI $ NH\ LQIRUPDQW IURP .ZHNZH UHLQIRUFF

.ZHNZKDWRZEHFRMHGDQJWR WVWEBMFD OB ® D J QX GH
HQYLURQBHQWDEDWAQ BRI QGHPRQVWRPWXORLENOY
QD W L RIDROU ROFKHH | H RWWYL P FWE Q $ W KW B W B R W KILWQR W
GRQWKFHRQVHTXHEDE®MSEHWULP RIONVROO RSW KHO R EHQ G
3KRHQL[ 3ULPDU\ 6FKRRO LV QRWKLQJ EXW D WLS RI WKH




-Q DGGLWLRQ DQRWKHU NH\ LQIRUPDQW IURP *RURPRQ]JL VW

(DU CDXD WD I WE D P HQW DIMRRRIQD/O RMHUMAMD QQEQ ED\LQ

ZKLF&HH QJ[LZPM LV UHJDHGYIQUR Q OHDEWIOKQYLBRQWD O
ODQDJHP$UIGNPROS$ VW HSIS@E QR X BEHQJ[LIXQRWRSHUDWLQJ
ZLWKRRK®/G X DML@YLURQPIRS VWV H V V R HEBW H Q J [ LZDQ/J

ILQBG DQBKX3RZWRRQGREWSE D U DO R Q @K WAD V
FDXJKEW (0$ FRQGXFRSBUDWLRQWO OHJDWDROEAGW K H
FRPPXQLWWKDWRPHR QM KLQK K LJKHYAKHORRYR HULV
JXDUDQWHHDEG 10 LWDRKD QB 1QODIWKWBPWERQVLGHRIDWLRQ
HQYLURQPHQWDO VRFLDO DQG HFRQRPLF LPSDFW RQ WKH

7KHUHIRWHVFOHOMK DX\WQ UMLPPHG L DWW LRQ DNHHROYLURQPHQWD
GHJUDGZWERQ W LDROHWHU H\D HHIR L Q | R U P DGMLVR/GH P L GFOQW KRIQ
LPSDFRVMQYLUR QPHIQIWIDMGLB Q& W U HQJW R HAL\QN L WW WDRIGIV
PHDQWRYHUWIFRIULNQGHMNQ EQVXWKEWR |ULHDGROLMIBLOLQJ
DFWLYLWLHY DUH XQGHUWDNHQ

(P HULQJ 3ROA $ OMHUODVIYHV

e 8RPPXQLWQHUVKHBHORSPH@WEE?2') — @ LQHWKKIHUL QFRISOH
GHYROXWYBQHVFULEHMGH &RQ VWL WXQGYWRKHHYROXWLR®
'"HFHQW U D GIRWDLFE RW KR Y H U Q FPEKOY/WQ V XW KR 2V ) VD USIX IWQ
SODPAMRI DFLOLRMRPPH QLGHYHORSPHEWRZWHK PLQLQIRVW
FRPPXQLWKHWRPSRVLRMER'QPXVEH.QFOXSUYR ULVRXWDIQH
ZRPH@XQ LWLV X PKW \EHH VW D E OW\RKXDGJ D QFARHPHE O L [IRQ F H
PLQLQJ FRPSDQLHV

e 8RPPXQLWWQL@RPPLWWHKE 7KHUNHHER VW D EDMEWKK L F K
ZLOXQFWRROKBHUYH FROPRERXQYWLFHYGDUWLFLIS@QNWLRQ
PLQLGHYHORSPRQYWY LQVOH@H WKRPP X QLRZ\QH U VB QSN K H
SULQFLRSIORRGRYHUQIZ®EHRKHTXLVWWHPBDRQF¥XOWDL\WLRQ
FRPSDQPXNVWRQVWD/GWERRPPXQLWISHQLROQWKHV S MARVKH LU
RSHUDWLKROW O VR L QHWKKSIULQFRIEBH SR BBWIHMNY SRQVLELOL)
&65

e (VWDEOLV RRPE&RPWP X Q LMWAU L J DEFLIKRHP HAK O L QL VRMEIJULF X OW X U H
PXVWVWDEPRFRXQ LWWUWILBWF KH P MWK DV H. QO L ZH. WKP D U W
DJULFXOWXUH WHFKQRORJ\ WR PLWLJDWH KXQJHU DQG SR

e &RPPXQLIWHMYDWLRRRQVXOWDPMLRON. FWIZR@RYHUQPHQW
PX VMV WD EDRIRAP X QBWMVH U YDRRRQV X O VEBR'® MRKDMW LOLWDWH
WDONYEHQIDIHPEBAWZHMRBRY HU Q PBI@®R P P X Q IEM\V R DHD \
HY LFWILKRER O PR\ WW L S XJIX.\W H OW R BV B/HI R O O RZKIEQ H YDH U
FRPPXQODWWGEHHYLFWHGDW L BOIYE OR SPHOIRVKHES HRSOH
PXVE/OX\\EHS UL R ULRWLHANG OR S P HROWW LEI\W Q BHF KD Q LR/IP V
SUHVHUYLQJ FRPPXQLW\ KLVWRU\ DQG NQRZOHGJH PXVW E




e BWUHQJIJWKHDYLURQP HH@WDOHPHMQMWQF(0$ 7KHOS$ PXVERH
FDSDFLWIRWH®R XV WIQRSHUVRI@ U JD QL VD WER RIKID YEH H Q
IRX QXD QW ZQ WKH V S MFRIWV R O R BLUFWH FWDR G LWODB @®IILFHUV
PXVEWH WD W LLREHHEIR PP X Q OWMHZAD \L @KL AKIU L F X 8 WXHUGHV L R Q
RIILFHUV DUH VWDWLRQHG DQG DFFHVVLEOH

e SHIRUHVWB@ERFLUR QP HIUWRIVH FBRRIQZFK HIR Y H U Q PRIQAMW
HVWDBIUNWIKUHVWOQEDORG@QPHGEWRW HBWRORBRDIHIXDQG
SUHVHUYH WKH HQYLURQPHQW

&ROFXMRQ

(YH W I THF WSLIRYCHPRAV WHD B MV D S W XWKHI H D GRIQMAK HU R X QMK H U H E \
VXFFHVVIEGOWVV XUHYO DWRIGN LYX Q Q H U D-ENV\GY KB P E L WR RAK L V
3ROLIEIHVRW KIR Y H U Q PMHRDA Y HWVRW K HYRIO ER\Q V L G H U R W WFRQ V
EHDE QMR U HDAMRM GR O L MKDAGUHFYWYHRQFHUQVXRIM[FOXVLRQ
H[SORLWIOWLRIRRVARPXKQLWILGIGOLP BWBQ KD YSUR Y WE HD
WKRWU@DWLREGY 8O0 R SPG® WHUBIHH® UPPHG LDMGIUHKIM EDE ZH
LV WR DWWDLQ LWV XSSHU PLGGOH LQFRPH VWDWXV E\




