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SURWHFW HYHU\ FKLOG IURP YLROHQFH H[SORLWDWLRQ DQG QHJOHFW

7KH WRUHBW XLUMWE H\G L WIXRIQV KlH UOW REYU R D ® H D O DW HHFWY IXQ@JQ H UDERERO H
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VXL &RQIUROW 5 IMQJ . LAQIVRI : RP HQ DQG * LU DV $ XVIKRUMHV 3 X\K
IRUS W HQW& RRUGLODWG $ PARQ

1*(& FRXQR\V\L F IDBY@H F X IHD\G HDWKRBREH D UDD U Q VQY W HPRP P X QUWS RUWQ@W U R @ UHRW HF WD R QU
DPLG JURZLQJ QDWLRQDO FRQFHUQ RYHU *%9

DUSUHFHEBEBUQNVNQJQQF O XGH §H DYWR G H C
WKUHD@® VFDO BRPOYVMRF! O ZRVR/H H W L
H[SORDBI\GWRPSURYGH QWL I REDX\FIKR @ N W
FRPPXQQWYDHS Q V XWLHP HQWH U YE\QWOR®
D X W K R U3DAIWAHLVF L3 DUOHAE VWY U H Q J WHKBI @
UHV S RRQMWHK D Q F\DRAL JQL | L DBIGWHBAF D O R W
YLROHQFH DQG SUHYHQW ORVV RI OLI|

7KHGLVFXVVKRIXOLIISWHELVWRIRWG L QL
FKDOOHMPRYLQVWLWXKYYRQYVBIGGGUH V)
JHQGHU ERRIDGIIDAHN L F LEGR\YWE B\M O D\
LQIRUPDWRWLIQD J P H QWH/G RQ\WHV HPY G
X QF OWIBIW S DMK ZFOI\W B QD NW &HHI | H F W L RH
LQWHUYHQMKUIRBNHWLGULRULWIPSURY L
FROODER EBWIZRI@RFDBPLQLVW WMHKF KR
$ FRQV X O WHHWIYRLW XRXQWNFHQDMDQGLFWYWBWUWKDIIHQFLRIMVBIO YDRHBR P P X Q L W\ \BI\KHF GWRL
KDVEURXJWWJHWKKHDWLRIQ@Qq VH[XDDQGIHQGHU EHRMH@H D PRUH XQLILHG DQG WLPHO\
*HQGHQG(TXDOLMRPPLVVYRROHDPFMIWUH OHG. HQ\DQ
1*(& WKHWERXQWYHUQPHRILWWKsHIsu sq$QD QMHIMYOK HH Q J D JH PHIEBM UV MRUAR@GHY R F LD PWRQ
*HQGHNF VDR KH SXWBRXQWQGHUVFRUMED BHWKHVVXIh ORY L Q O MEFHH \DLY/BW FD G DAD N H K R ® @/HH
&RPPLVVLRRHIUWX&H QW WEBIDF U RWKAR X Q VIG\G L W IURIGER@YW MM OH YFHL JPR GHDBR QW LW RAL VFR X L
DGGUHWHUJLFRDVHM NLOONVERBULVENLOORRRWPHQ@LWKXUYLERBVIHFWHGE OIUHRW H S R UMEDQAID U O
DIIHFWERPHQDQGILUOWKHKXQGURGWVHWFRUGBAIGX PR | ¥R FLOROU PD/IQ ®WWLVEKGHEH QWD M
HQJDJHARRRXWRIWUHQJIJWBEQDQDLQNHEQWL DWW @RYW UL EXMWRERWUPDOILNEHRQEHV FR X L
FRRUGLQPSUR@HDQUUHVSRRVH QGLYLGXDOV NQRZQ | W Ry MKK\HamWWMRRER-SPIs W V WAKHD@/G U H WAKLHY
VIVWHPQY® HL QIR FRIPPX QL W\ EDUULHHVXLYNVWDISXHE®VFHQVLWLURW
EDVBEGHYHQ@WDR QU@ MV S REDUHV L F LERWQWME/DM HS/IHW W H IR QX Q LMQ JD JH P MRS UR P R W HF X O WORU
WRURZIFRRQ FHRMYRBH QGHU BOVMKG WIEW JH QMW U HQ JWIKHKRLHMQIWDELOLWN DQG JHUR WROHUDQ
YLROHQFH SUHY H QDMLBRKV S RRHAK D QLV PV
DWRWOWLRQBAXQWHY KON R RPPLVWHRDI | L WPKHIBE G UHVWIQEHU E
7KH3LVFXVVQIRW\KRPBJDLQ\I\H\NRF)R\IWK.PHWNQJDJHIZHEDQW\/_ROHQFH UHTXLUHVY FRRUGLQDWHG D
WKHBDFNGRBRISQF UHDYD @ L RMK®H VER W U H Q HW K@RQW H F3l URVQ F LISmSMDW MR SR UWRIFRMD ODER L
FROQFHRYHUHQGHU E\D-\R{I}'m(suHVSRQ\/\H\NHW’DNHKRWZJB/HQHUQFDHQWFEHWR)FLHWJDQLVD‘
DQG UHODWHG NLOOLQJVHPSKDVLVHG WKDW PDQ\WRMAQ WO Eo&MAWXWLRQV DQG FRPPX

,OVLIGH 3DUQDP HQW 1 * ( & DQG 6HQDW 3XVK IRU 6WRQIHU , QFXMIRQ Rl
, QGLJHORXVDQG 0 DUILQDAVHG &RP P XQLAHV

6 W U D VWHHRUILDFJ H PKH.Q WO LI M WAWL VYV SINQWH SUH V H QW BW R B RVGINR U F P BIBW N WHR\G Y D GIFBKLBVRFR X QW D
DQG FRQVWLWXWLRQDO LQFOXVLRQ

'LWRLOOIRRGW\DEWORQWRDLGLIJHQRMVHQJIDIJHPXQWHUVFRKBD®
PLQRUDQ®DUJLQDPRFPABQLWRAY¥HUDNVO X VURRRQM FRQVWLWXWLRQDO
RYHXQGHUUHSUH DGNIHT XIBRF HWWR E O L J DEWVR Q VIRN H\G U L YRHIU
VHUY LG-RIF/L Q DOMWE X VGDRQADYWUDWMNYMWDLGEHEBBRSBHOW. FLSDQWYV
HQJDJHPHIQWZ HMIQH DW L R ©DQDG HOQ GI P S K D VW\KMPEW W DAFQCHBBD ERUDW LR Q
(TXDOKRPPLVVDRGNKIBHQDW WD QCGCHHMW ZHBRDUOLDPHRWVWLWXWLRQDO
&RPPLWRVHNMVWLUFHHD®I IDLDYG XPDEFERPPLVVERYQMY HU Q PH@W KBILIKRVMQGLIHQ@RRB CPHWRUL
5LIKWYV RW KWW DN H K RIO/GIH/WWH QWD Q8D U JL Q DFORA/RDEQ LVQUIHHA DY K H
DFKLHYRIODQLQBNRIUHKWKDUHRPPLWPHIHWDL QMR EXLC
OHPEHWRM WKHEHQDWRIPPLWIVGIE * (& VW UDVWIQIIDR H PEHIQWZ HH 8 JRYHU QB Q/AHHAKHUWHSUHVHQW
LGHQWNHEDA UDHIHLFWQGLJHGRRS VGV K BH Q D BWHD Q GEARBP L WMVIHKHL W R § & RIU W XDQIBW E H V D I0EXR-
DQG PDUJLQDOLVHG JURXSV UHIOHFWYV D UHQHZHG IRFRPRXQDWYDYFADIWAaEHKLQG
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&BGRVQI W(H&DUH* DS . HQ\ D6 WHQIWKHQV) DP LO 6 XSSRU\6\ WP

6 WDNHKROAR@VR R U G L @QDWH @@ VA YW\E UHRP RAMID O E HLIQQVH U J H Q HVDDSABIRRIQNE Q F O XNDLPLHD\ FH Q
GHYHORSPHQW

$KHDRBIWKHQWHUQDWLRQYDO
)DPLOLWKHDW L RQDQGG W G
(TXDOLWRRPPLVVLRQ*(&

FRQY HIMAGU D ®/®ID QFP HGIIW L Q J
EULQJMQIIHWKHEDUW QHR V
FRRUGLDPWHDYEWUHQJIWKHQ
FROODERUDRAMRUE XQLILHG
QDWLRQDO FRPPHPRUDWLRQ

7KHHQJDJHARBYWRI@®OLJIQLQJ
VWD NHKR OB XSUER J U D PPHIVW
SURPRWHHOOEHLQQFOXVLRQ
SHDFHE X LIDGB&/®F LPROKHVLRQ
ZKLOMLQIRWKIHRIRHDPLOLHYV
DQG/XSSRUWWHPQDGGUHVVLQJ
HPHUJLORFLIDQG HFRQRBDEWLFKSDRWMVIKIYPRGWHP SR KBPBHWIRFXWHGHYHORBEQFIWFXQ Y L
FKDOOHQJHV .HQ\DQRFLHQROXZH\GHD Q RHIRUWKI@DW L RRRIP® HPRUD ML\R®DUWLF
IDPLONRUPVLQFOXGWIQUIJOH SIHDRISHDREHDFHE X LQGWHUI HQ WXBWR E
7TKHPHHWKQE HUVRMRUEFH G WKRXOV H K RID[GWH Q GE BL O LFHK/L OIGQ F O XIVQ BKD UH3/ SRQVEEDQIWGW LD
UR®HDPLORWRXQGDWLERNWD GKBXVHKRQGYDQGSDUHQWDRRAWRVW UHQ JARAFRX QLMAJIDJHPH
RIVRFLMWWYV SR QNRIEXSFS R U WR PHIVARA K L AKH T XILQFHO XSR.Y Y R P RGWHD O RIKBHRMAVQ HU D W QRGHL Q | R
ZHOOEHYRBLDOLVDWRVRIDMMIG®S S RIWT P HZ R 6MAD N H K R\ORGAHMINOD XKD/ S S FEWRW [ L V WEIQIRHD\WD \G
DQG FDUH DFURVV JHQ H WDWWLHRVDRHBIG H F W Q YWHH U Y HPQ(W LRXQIWXUDHOV S BIFWWW L F LGSFOVRMSA W U H Q J W K
EHIURXQ G &VBK HWHD O MMRLGIWX UGIW H U J H Q HFIRIVWY HE QAE® QWLLGSDI® V H U \
*ORED QX\HQWHUQD VDL RRIMCK QW D P LYW U X AW B B X BHRPF X OW X DD EWX'S S R UVRIXQUEH Y H O R STPOI®
)DPLOLHV2SUREOWEKBEGWBEFHVNHUY LSFHRW HP WEIRDQLMO®KDQFLQJ FRPPXQLW\ FRKHVLRQ
1IDWLR@AMzt2LREVH DYHBX DD@GGHYHOR S RISG R U W X QILKML H V
RQVOD\WRBDL/ZDUHGNR¥LPABHWDQVR L QI RWKHG R UWRDIGKHG LV F XV \DICRKRVI K O L W MHPG RUWRIQ |
HFRQRAMLFGGHPRJIUD SKVKHYF O XWXLY SR UNW FPR/D WV S RVREU H D W D @ GQ F O XWS.IY HIR B K L O G\RKXQ J
DIIHFWDOLODB® R/ W U H Q JMMIQU V HFX\OL@H U D EOQ QW MERE HR DARBEX O QH UDEXTSB D RWE URDBH R U\
SROLFNVSR@DOHWWLFLGROYWEQGBUGLVDERQBRFLR HFRWRWIUH QSWR WGWW MRS O D Q SURF H
WKDBPLOSBUD FULWURDREVWDW XV LVEHL@HB\,QWH U Q D)W PR @GD.IH D'@WR E D
VKDSLYRFLYODOXHWRYLGLQJ $GYRFRWHUEFHQ\D RO OD E RZW DM (&K Q
HPRWLRQBPRQRWPXESFOUWE KHHQJIDJHPWRRBNODMPH DL @QVIVQ GRWK ISD UW QAHRUMILRQDUH IRV VRFLI
FRQWULEXANWQPQWRKHVEDPENGURS LQFUHDVHBPRQRIHYHORSPKXQRD QULIKWMW G FRPPXQL
FRPPXQLWYHGHQFRQVLVWHMVIXVR¥LIMDQVIRUMIQMIRORZHUPHQW
VKRZWKDWWURQIPLODQGHY RO YAKDIO O HQ UHHFMKLRXIV HKR O G V
FRPPXQLWXSSRVWWHPWH FURMHFR X QBWDNHKREGMAGZEW DNHKR 6 8 8 KNV L WHK®GSD UW Q H UV H
DVVRFLZWWIGP SUR YPIEQ WPIQAD P L OCALRHYW MGRR AWL V ERY WV VH QMVMIH QU X UNRFWP PH P R U IWMWRQ L
KHDOWKKWFRPHMHWWHRKLMQRS OLYLQLPLWHGEGHWRHVVH QLB D F WIRKRU G L @ QW HEGO H RWILDAML R
GHYHOR SRHEQ W IDVQRIUAU R QUHHWY DHEK D Q JV.RB GDQ@D P WAAVDSAU L R U Z WHH IOV D J H IKHL QKO L IKKIHPSER U W D
VRFLDO UHVLOLHQFH DIIHFW VWDELOLW)\ DQG ZH®CKOLV)U VHFRWRWDEGLD &/E B B \FRIPGD
VRF LLIVO XHIVH FWDRUOLB¥OXGQETXDC
,Q .HQ\D QDWLRBQDDJHPBEWNQWW L FEQD 6 R OWKHHRG W K H[FOXVDRGOLP LWHGEHWRVHUYLFKW
DUR XWQKRE VH U YKDQAR QW L QRMWGE UQDWRR QRIO)DPLOLKBV&RPPLVVERQWLQWRE B DD FHQWURQH
WRPSKDW.RHR SR UWOIQPH KL JKOLJRR/GIEH DORXBIERQRBIRPRWIED QIQWO XVQRB®Q GLVFULPL
VW U X F MQRWHAVHWILIGID U IDANGY/ W U DIEEG HVRH D O W HORDBJKBIHHSD UW L F XRWBIS 6 F L Q@ H UHNRW SIVQ F O X G
LQF O XWR ¥ IHH B/ BIW L FIX@VKHA WV W U R @ RHFUSIUGR W H F WLVRIGPRZ R P H QR X WKH U V RIQWEKL V D E L IPK IMOLGRYHEH
IDFHRI FKDQJLQYRFLR HFRQRPIRDWLOISDWWLFX®DQEUDHEWHR QY DQG PDUJLQDOLVHG FRPP
G\QDPLFIWFXVVLERQWL QUK KR XV H K BDEW L F LFSIDSKVDW MMHDGN
SODQQPEHWLHRPSKDVLWKERR UG LR Q BGHO XSROBIF\Y S R KRR XLWND Y RO Y i BMIQHN S O D Q GBIURF H \
QHHWRIHFRIJQUKBLYHURLBEHFHVWRWG G UW YK WRKD O O HRK&R/P P L V WLHRHIWR Q V X\WKIRWW L RQ B O \
IDPLO\WWUXFWXUHY OLY DWW RQ V XWKIDVP L QULHHR/DULIQV L OR HBOW J @ H\GAR Q VW L WSKUNLIQFEQRI® HX/D O L
H[SHULHQFHV DFURVV WHI® MRXQWUFH RI FKDQJH GLJQLW\ DQG VRFLDO MXVWLFH
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1* ( & DQG* RYHUQP HQWS SRNHVSHUWRQ $ @IQ R
1 DWRQDO3 @MQV $ KHDG Rl , QUWAUQDWRQDO:  LGRZ
' D\ &RP P HP RUDWRQ

&RXUWHMIDIHPIRGW\WRHI PSOLIWNLY L E IRIZMG R ZAKID O O EX@JHAU

WKHPH 3, QYRPHEOHQYLVLEOH 3UREOHPV"  DQG VWUHQIWKEFEQLQI LQF GXVLY

7KHHQJDJHPHIQWZ HIH Q& D Q GV
*RYHUQPHEBRNHVSHEWR® UR
VW UDWWHBPE®SEXE MLZD UH @OV
FKDOOHI@IAHE ZLGRZNQ .HQ\
'"LVFXVVIKRQKOLJWWHRSRUW B
HQVXULREWG R DWERM[FO X

QDWLRAREH UV R WLRRSOUR W H

3DUWLFLGRWW®&DYYLVLEQER

DQG XEOGEV F R XRUWHWQU D Q VD@

H[FOXVUR®HUY LDHS/S R U HDRQ,
,Q SUHSDUDWURRHQWHUQDWTRHPRSPHRRWUDPPHV SBHQ
'LGRZ\D\ FRPPHPRUDMWEKRG XL RFFOFRP HP R UDMWLIRIG H F WH
IREt-XQHDWLRAQOBQGE XDOBWRYESHODWIRURLIKOL JRWKIH
&RPPLVVUR@ &RPPLVVLRIQHYVXHQGSURPRWLUQ §HDWSHUE
0DUJDUHIXKQJIRH®ERXUWHVERGCHUVWIR) LY WU X F VEDWLI
ZLWKRYHUQP BSRWNHV S HR@®D HFWEQGRZE NH\IRFXRI WH
,VDDFZDXUWRFRRUGLQDWHRQJEIHPHRWKIQHHB RV WUHQ
REVH U Y IDFRAHL Y DLW U H Q WRE P VSRGILFDREVRFLBORWH
FROOD E RRIQSWKEORED U H CHo/d H DV XW KB WV S RIRGAHS H F QHLIFIS
DGYRFDRHHQJDJHPIRGWY R GZ L G R ZWW F XV Vi RQK/D V WKHBGVH F
HQKDQFYQULE LRI GRZOYLYYBFLBORWHFWVRGI PXVW GG U
UHD O DW BHW D Q EQE O X¥R @ HAFFHRR RPX 6 Q H U IDEFIFRIVRNX V WOLIF
WKDSWRPR@IH QLSWRW H FnR § SUR S HULWKIMY/G F F HVRHD O W
VRFLRHFRQRPLF HPSRZHUPHRYFVHGXFDWLRQ IRU GHSHQ
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WKS‘QLW]HIBNLRIQQ’H@DUHPEQ’\QWHUQDWLRQDO :LGRZV 'D\[FRPPHFRUDWLRECQG

SqrgwW B UDZWW H Q\RMKRE D OOHQJIH YV
IDFHE\ ZLGRZRUOGZLGFROXGKPPODQAHEHUYIDRFSHFWEG L

GLVFULPLQDWLRQ RUJDQLVDWERQWHOR
7KLYHDWW K HPH QY LV L: ERPHH 0K L I K O WKOW YHI[G H U L HRUZLBR R'Q

JQYLVLEOREOHRWQGHUVFRKAYRPRIRDLELDORRAHQF O XD
FRQWL®RMGL QDO RYDWGLRI)S URWHFWLRQ
PDQWRFLHWKHUMKHQHH ®W H
RIWNQGHUUHSUHBRQWHELJEH HQIDIJHPHEMWZHHQ(&
VRFLOORWHPWY RGP GS X E0%LRPPLVVLRQHUJD UBWKQJDQ

GLVFRXOWREDDW@WMHVWLPOMWBGYHUQPHIBRNHVSHURRQ,VD

W K HIUHPIR UW K B QyP L O OZ R®R zZ{Z D XUDH IO PR YLQD W L RIQIR
ZLVDK LJOL | SEHRGW W Y R @R zH O H Y\ WML V L E ROALVER VB HU L
DQGPLGGOH LQFRRAW ZKHWHQREWUHQILWREKBRIHHVSRGQ
DFFHVRRFISURWHBQERQ QR P YA SDUDWURRMWHU QDGR
RSSRUWXQLWLHV UHPDLQV DL FRWEBPRUDFMRERWQL QXHRF

UHPD R@YQVXUNIQDWYRPABBEDQYODWH V

0D QVD FED U U UMOWDMEREK H U L WR WRYD FWLR WG U Y H & WDIRAEWU

ULJKWURSHEWQHUVIOLY HO lKRRE VBURWHFWDRRBQ/ RFLRHFRQRFLE

RSSRUWXQLWLHV DQG VRFEHNO® YRHLRH
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1 DARQDOS5 HIXMVRWY * DWHU LQ . WXL DV * RYHUQP HQW3 XWKHV |RU ) DWMU
) DUHUDQG 0 RUH$ FFRXQWIDECH 6 HUYLFH' HQYHU

"HSXVBWUHVLGHQKXUEGLADLOIRWD LD FFR X Q \WRBSWH G L F WIDDO-DWR R Brid g VW DDVH Q FR B VRY HU VL J
PDQGDWHV ZLWK QDWLRQDO GHYHORSPHQW SULRULWLHYV
ORUMKD®qJRYHUQRHMHIWODWRU\
DXWKRULQMDHMQFERYYH QMG

6 RXWXVWHHU@ BQLYHUW LW\

LQ.LWXRXQWRUWKHUG$QQXDO
5HIXODWRWKRUDWIGHVHQFLHYV

&RQIHUDQBM L RRQUDXR F X \RHEG
VWUHQJWRNBUQ@DBRFRXQWDELOLW\
DQ®HUYGFI®LYHUWRKYLGHQFH

EDVIBGIFLVLRQ FENIRQIHUHQFH

RIILFLROWQHG HSXWWUHVLGHQW
BURILWKXUBGLEWURXIKRI HWKHU
VHQLRRYHUQPHOQWLRBN RV
DIJHQFDB®YHUVLOKWLWWWLRQV

H[DPLQMKH RORI UHJXODWQRQ
DGYDQRLIQF LLHFW XOQBLHV L]H Q

FHQWUHG JRYHUQDQFH

7KHD Q Q X¥R® | H UEHQREXIKRV HW K H U
rszJRYHUQRIQYW LW XKQRROWLQJ
FRQVW LW RKRRRIQD/QRKM O DW R U\
ER G IDHQAZ W W H Q FULHHWS R Q'RIUE O H
RYHUVLOK®H Q VALRS O L DOQFG

VHUYLBEHJXODWER®WXOWLSQH oy \oyDQGDHQVRUFHRFKE®WRPPLVVIURI®@ I ILUPWEBRP P LW P M@W
VHAFWRHEHHQJDJHPREWVRQ oy s FwomEs URYIKGMR UXBURY L RYGU VD QKBVG Y L WRHIUL Y IRFHE M Q G H
VWUHQJWQ\NKWRRQD@P&EMWHG|_FW@M/@BQVSBU)HMWGVRFLD@FOXV:LHRlQOFHRQLWRU
DQEPSURYWRIXODWRIFW L YH QR VY, gy g RED © U R SIXEDAAEP SO L ZQWHH Q G PIDL Q VW U HDEPQ IQID W
ggfégfavégﬁmfﬁ?susvip V6 WeIBHK ALIOMNE G R Z H UX.QG HW K . R Q VW L WRIW HR®D sqrq 7 KH
WRPR\RIG RL@X VL QBDUW L F LISQ DDV PHIQVERUR Y L 6 BRS S R U W KROUMK\H
((;)I?SRPLFUDQ\”RUPDMH@%\G?LVFXWWH&HBRCR—IUHJXOD&NRFPlH’\LV\XNLRIQJKOWNﬂ-WSRUWR]IQ;F\HHJUD
LQVWLWXWDRGAMVXULQUK W XD OERQ VL G HUDQWLIRQYH U Q VQ¥W H P
, GHYHORSPHOWLOYFOX\DLYGROLF\ LPSOHPHQWDWLRQ DQG SXE
HSXWBUHVLGHRWWKXUBGLNL,SRoVLYH WR WKH QH H3BDW W L FF LCSEMBRA/O MEIHIF O X VR HHU Q D ¢
HPSKDVLWKGWIHFWIRWH UQD O F H |UD P H Z FOLLNRY V H QVLOOX WL IODEFQ W L] H
GHSHEBALQVWLWNWIDRGV LY b\ gy R MY KR Q | H UZIOW KD Y H T X ID0F FHWWV HU Y LRIS8 R U WX D QW |
UHVSRQWUDI V SIDQE QMG L F WDED Hymig kG HQ FHGEFY M SRRWHFWLRQ RI WKHLU ULJKWYV
LQWKH[HUFRMWHKHRINQGDWHY 1 | 530 JRYHUQ DIJFGE XEOLF
VWD WIKGWJXODONRQFSEMD b - 5| o | v WsWIDMIHRKGR © BRI KKMA B Q | H U HIGIF I | R WIKHHGR ORH U H J X O D W
FHQWWROHQ VKDSL@DUNHWYE wao v w L W XIWLHRIGF U H D VG W XWXISFS@RDLVOLIR DR@RPQER F L D
VDIHIXDUGLYHOLKBRBWH W LQ )\ e @0c DWIHVHDUF&HYHORS FRBQW L F L STROMAVEK D WI I HF W L
SXEOEZHOIDDRGFUHDWYWD BRI\ y y prxaviF RE KM @ HV L J QLHIX O DRR®\G U L FVWRVE YHVW FRQW G H G
HQYLURQPHARMUHLWLIHRYG o 6| FpRrp WRBROS$ O L DD D U NHMD ED Q GWS U RY H G YWW B Q GIRWRW
EXVLQHVVHV FDQ DFFHVV RSSE Y ¥ Odd'Hd'\ee U W L F L\S 1D OWMRKRE VK H D O W KHFEXUAHD I DRI@D V W U X
RWWE& BIW L G HQ F H DESUELUYRIIDE QMBWU D BKIH H S X VWU H V L XKW Q MIG) H Q FW RV
$GGUHVVISOUWLFLSDWWIK b 5y g v w L W XUNHANRSRIDO! L DIOQWE WPIDLD G DRARHNHO R \ZH QUKKIHR W W R P
FRQIHUHQ@RACH HSX W UHVL QRN o prkR@QWDBIBOQMDGFRQRPIZAIDQVIRUP BIH®®D\ UHGXFL
UHDHLUPH®KH *RYHUQNRRWI .\ \iFWwLYHQHVV RI S DEPLR LQWH DWHBSNRBRPS O L\D\YMH P
FRPPLWPMRMSUR YHLIQUFL K QF\ DQG HQKDQFLQJ IDLUQHVV LQ VHUY
SXEVHUYARELBRBGWUHQIWKHQL QL y \ \nioRERY G H U V ARKJHH G
LQVWLWXOWER@QW DELQRWW Gg 1y \ bRy FRIR Q L W R WA @ W HFKVH U Gb Q Q XBHDI X O DSWKRAUK R U VMG HVO F L
WKDUM J X ODERRALAX VWM [HUFEME b ey 6 HQW LEIL'DS D U L RELRHQYI H U K IQIFKHD L WKKIHHIRSZ LGODIW L R B BIOD V |
WKRIWDWXWRERQVLUBL HVY Y LG-HHO L YBIQ BD F F HDWF U RR/QD F F R X Q WHYE. Gt Q F HDEDBIEMBL |HQ F H

FRQVLVVWEDQMAFXODUON L@ BURHPY\KEIR O¥opwi RO JBRKSQDQFH
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1* (& $P QHW , QUAUQDWRQDO ( [DP LOH ,P SDFWRI sgsu 3URVW RQ
9 X@HUDE® * URXSVLQ. HO\D

&RQVXOWBMWEKQUVXPIRFX\RHVLVIHFRQRPUAVVIHRGHU FDRIOG A KMAKF O X DICRBDKMHHBUQFO XV
SURWHFWLRQ VI\VWHPV GXULQJ SHULRGV Rl SROLWLFDO DQG VRFLDO LQVWDELOLW\
7KH 1DWLRQBQGHDQG (TXDOBWRRUGUR DD O \WHNUH@XHGYBEHKULQWKHQJIDIJHP WXBRPPLVVL
&RPPLVVLR@& .LVXPXSHJLR@LDUFXVWPDRARXQHQ\DBRQW MQRRNW O LRHG/ X WA D VX Q GHUWWR
211LAKHRVWH®D Y LB LUDYZFRQRPIDFHKDOOHOHANWRGHP SO R\ PIHRON HAVAH U JLOHQ G D GHT XD O L
DQERFI5DOKSHV HD URKRHEP QHVWQGHUHP SO RO BQW L WHGHWR- RQFHODYNMRBE FRQRBIORSRO L W I
,QW H U QDI\R DR R Q ®X O WRIDLIHHPHIFRD RREB R UW XQH WSEMHRD RI GHY HO R S TG WA F O OG&H R F CRAY
H[DPLQMXHPSDRWM HFHER\D L WLKID & RX@WUWHVW GHPRJIUDSKH B R WRXMEWHRQ VD Q L WDRX H\WE R
SURFHYQH\D\DSDUW L FWE Blds@\ LP S URPHOVWKKXDOWRKHRRQLWR U
SURWBQWDPSDISHULRQ6SHF I6MMD NHKR REWVHW YWE&D 8 UR OR QRFBDA W HE WR RQD FORHSU RP R W L
, QW HHHRXGK K5 LV F X VMARQAHEG FRQRRLFFO X LIQFQ HDXB@HU DL QEWXVLYH SROLF\ UHIRUPV
KRZHFRQRKIDAU GV KIQH P SOR\PHRFWDQVW D ER QG H F W FF H WWR
W D [D \8 RRQ B IQHBR F XM HFR\WY W LKYGOKF D W LKRHQD O W K ADQIG! OLYH O LAKRR R PP LV VD R GR. J K O L JIRQ/IRG Q
WRGLVSURSRUWRR BBPWKIO@\H LRDSESRHU W X @ K WH.GIVD J H PHIRDSAK D V LIVGIGR FHDIF R WWRWP S U ROYAHF HWR'R F L D
SRSXODWL@RYXGIRRHQ\RXWW KL SR UWRIRE FO XWARGRPR B L FLHD/OBX M KR BEWFRY HUBMWHH QD
FKLOGBHQVRQWGELVDELIOMEHG \RXWK UHVSRQWHHYHQWPRQNK B QRO GHLP E HRIVR F LBHI\B/D U V
SHUVR®VY QRULWIQHBWP DU JL QD D G\GHIG \ORQ@J WHIUHPT X DOV WX V V IRR © W R D GIHILR UMR/ W U H Q IV Y ®I U
FRPPXQLWLHYV X UW KHP L QMKIHP SDRW K$IURW KWMWWB O WK FRYHUDJH
DQGURDGIHBQRBUFVVRQERPHQ
7KK QJIDJHPMHRORW KEG) RDGRIULID@GLUQPFOXBGHS R IABN AW H [ X BOU W L F LCSFOVPWME/DHO \DW U D Q VW W |
DQBFRQRPRE G L WIKAEQ W U VEFOWISEHQGHU EDNVRIGH @MV D XMV KHRFLBEDOWXKWKRUUWPHZR |
WKsHjs .S URW H QWO X% K@UV IFRIVWHH QOUH J Q D QHXAHIVQ L J KWH/S RB WY W L QWRB\O DARFXRQLPSURYL
RIOLYDQIHPSOR\PEQWRSRWBGEUHVHQKHGE QUKW HV VIKRQKO L JKMIHEBWEFBHRY XOQH SRE®B D W |
PHDV X XH\G HWK HL QD Q®H 3@su FRQF HW R BW U L RGS/R O L VI QR/MCD EDLADW MR P BKO H P H Q WHOMOLGRHYGIFHDVL
3DUWLFLGRWW® SW E OIUK VW U D W&REG DOPDU HRYIW B Q F U HOWRIW H A\ L\RRPH DUHDV
ZDVODUJHSQILY EQ FRQFHWRQYWWLVNV IRU YXOQHUDEOH JURXSV
LQFUHHARQIRRDEGVEDSWLFXODUO\ 7KH HQJDJHPHQWWKHW[SORU
DPRQRXQYHRSORLRQHPSOR\BBQWL F IQSR/GWCH MR Q RLPDL.B G \DKIG RO ODER ZDWEKRRO L BH Q G HLQ G
DQG OLPLWHG HFRQRPLF RSG RWWWXSRIMREH V\DXOS S RUMWW HPIY@F K L O ¥G H QB VP DAP S U R YULHOAIS R Q
KHLJIKM[$S®VXWRH SO R L WIDEXNRG HFKDQ LMPUEDVHY YROYL@DH Q
L QV H F XSDLUMY L FDRGIRPPBI\Q G RO H VIFENQMA DQG SURWHFWLRQ FRQ
JLUOV DQG ORZ LQFRPH KRXVHKROGYV
7KHHQJD JH PIH@QWRH |OHRWHER ZL QW D N H K RHPGH DV MVKHHE S R U WRIQ F
QDWLRRROHRYGUHQGHU EDRROGIFFRIUG L QMW WE W X)W VB Q QBIKHM. Q
DQGHPLFLAXH KD ¥ R Q W L O RHGW WHRMW RR3 W R F LXOQ@U HWRH Q V X WHK D \
SXE@WW H QW BREY R FBIF R DWWV RYXO Q H S B E ® & DIWUSRIERW HFRYBHE® F
WKHRXQWAKHG LV F XV VHIRIEWD L IWW HBHIN H QMALUDYQAHHE LV F X V V|
HYLGHQRRZLBORBRQW L GRHG HRIGHKIL JK O L MKKBHHGI® W HV S R QA( Y WHH P
5HSRUWRRPQHYVYQ\WHUQDWQE&MMHMDISHUHIQDQFLAV Y X0 QH ULESTHROMG G U H VIVPLHQUIJ UQ V KIK/L O +
RW KKIXJP DQLJKRUAM D QL VD @G REFDRAPH X Q L \W\WIDW H K ROORGHAE/IY W F LIDIDL Q W DD 6 E BRI X V WKLHTHO W B B 5L
W K DW/K H5 U R W H/RMHW J HDG D L QIY WL V U X SHAFIRRQR\PW EIDQ BD SIMD FFHYV\FKRVRFLDO VXSSRUW
EDFNGRIRISIELYER Y WWR Z ISXEOWBURWHBQBROURG XFHW OWHI Y LFHV
GHEWRQFHW@GWD[DWSEBRSRV¥DQW FUHDMHNRUD GROHV BXQW®K HF R Q V X O WHDNINEYBIW Z B H® D Q G
DIIHFVEDOWERPPRG LDWQGRXVHKROUW RGY Rl LQVWDELOLW\ $PQHVQWH U Q BW RRQBEBS R U W I
HVVHQWKBEWFXVDORMRYIHUHQFHG SODWIRRWPH[DPLQLPKH QWHUVH
SXEOERQFHB@MWD [DWIRRSRBBEGM QW SRUWRPULIKRYIDQL YV EWMWZGEE® O LW SRIRE HV\HFRQRP |
DIIHFWDQLWRZB QR W KHWV H QIMLALAWD KWW H Q®UH J Q DIHR D LIRFUHVVXUHV DQG LQHTXDOLW\
JRRGAK L FIKH Q HU B WHXG. | IQEDQIVR/Q D QL | LFFKIDAMD HE@ DHU RIW KFHR X Q W U \
G HE DDAUHR XRIGR U G D B Q@IHD\Y W 7 K BRE QR D VBIVQ MHB®R Y H H \8\0 R L W DRME RWDF X VV HR Q MRWIREHPG R U WFDIQ
KHDOMTKX LWKHPHHW LKQLU K O L JKQ/GOG P L WHG HWRV XSSRUWWHRYLGHQFH EDSRGLF\ UHVSRQ\
\RXWXQHPSOR\PNR@HR IWKNH\3DUWLFLISPRKDW IWKKP SRUWRQWFMUHQ J WIKRHFQBEGR WHPWERD QL YV
XQGHUODRWRKRQ WU LBXRRENVOUHQJWKHQOLRBPWERDQ LYPNHY § GF R R U G L QIDOWHGEL W XIWFLVRICRDED
XQUHVY@GSLVVDWLVIBRGIREQWRKHDOWKFQGWHXSSRYUMUY LFRHW D IHJ X WEE LIJKIMYZHO OERLRQQ O
SHRSOH DGROHVFHQW JLUOV DQG \RX®IVWRW&MUYV
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UILQILQI - XWAFH & RVHU VR &RP P XQUAHV 1 * ( & - RLQV/ HIDO$ LG
2 XWHDFK LQ . DNIDGR

&RPPXQOWIPOLQOMEVHUDDQNMWUHQ JSXE®MXD UHQGHUV.JKWNVXD @M F FHWV ™ XV WR B'EK O Q H UDBLEC
PDUJLQDOLVHG JURXSYV

7KHR X W U HOHLKQ IRWRKBBQQHF
EHW Z HOH@ HW RV X V WOLEE® U R D C
LV V XRHIY T X D OLLONF\O X B DREQX P D -
ULJKSV\R W H R\RPRQ QLW KW F
DFFHWR® HJDXOS S FDUMR | W IR® U |
Y X0 QHUWEXLI FULP L QHj AQ RY
DQG DEXVH

6WDNHKREFHUWKEBWUHQJW
OHJDDDUHGRQW U LVEBWRIW H |
RIFRQ VW L WX\ KDRIWEXS S RARWN
LQFOXVIRHHUQDQWPHNHPVK H
HQJDJH PHWR IO HF Y& DGR C
RI OHJIDAGLQ SURPRWGQJQL
DFFRXQWDE 80 XMW H D WKRHIY}
WKBDZHQ\BD¥RQWL@RHSDC
OHJDDLGDQGFRPPXQLWXVW
SURJU D FDALHPAVP S U R \DLFF HAVF
VHUYLRMQGHUVEESKGDWKH
1DWLRDO L G6 H U Y LCFHR W K

LQVWLWKBNMHRAU H D VELWRIPR \
(IRUWEULQHIDQE&XPDQLIKWHW Y LEWX G RHOD FFHWYMXVWLEFEHQ\DFRPPXQLW\ EDSHGDORXWU F

FORWHRRPPXQLIAHUBHL QI RWFBIGELD ERQ W MWIRKHRE KDXVO QHUD R XISIVH Q L W L DMRH @ M XW K DM J B RS SF
&RXQBNXULIYHIDI GOLBEHFKDGMVHULBI SURSRUNILREP\WEOUVNBY HDFKHYV FLWL]HQV DW JUL
ODUNBWLQMWRIHWHKHQVW LW XQW RROPWSRYH WOWPLWHBHWR QIRUPDWLRQ
LQ JRYHUQDQFH HTXDOLW\ DQG D REGH\Q\D @HRT MBMOMDLOFIS U HV H Q WKIHWHHRIRUDWD V2 OWEKU RD GB W L F
6 WD N H K RROEG/HHWW K YW FED U U LEHEWH F\WR LWWV HQ IWK X Q D 2
7TKHRXWUHDFXD Q LPHEO O D E RAIWKKRRQW QU HY HDQMAFVLRG LY LGURBWURWHRWPROLIKMQ/GURPRW
&RPPLVVR@GBPLQLVW-XNMWDRHRWKEBXUVXMROV\WW WVAHHNEQRWHERH ®RPXLWDEOH DEEHVVY WR MX
VWDNHKRQGRHUEFHCIDL@ Q KX P DWL J K W/ HLLW KDWMVMAL R O DMKHGQ JDJHPHQW
SURWHBWRR FGHRE HRIW KSX E QLRMDKQ KL J KO L ZWKKHHSER U WRDIKDE Y X WLKQDYW H/ H I D®L G& O L KLHFOBW LV H U |
RSSRUWW®RHRN VLVWRDAHSBD QBRH OHIDIOBHUY IDARHAWQ FOXDEY¥YH V VI EWNHWLIKOLIJKWHKB JURZL
OHID@ETXDOGRWFHUONVFWRRP XQLWILGP®HYV SR QN BAYKH H D O L BV/E HEX LPSRUWDRIFHUD VYV URRWW |
7KH QJDJHRKHQOHIFWHEE IR EWVSKEOGEIITHUHQW SRSXODWLRQ JURXISW L DIMDIWAVHIVH Q J W B IF © H QAT
LQVWLWWWILHRRHWQ W M X @ WHUWHY LIFQIE M XV \I DB E @IZD U H A BAM\I KDWY
EULQOHJD@®@IRUPDWDRYWRFLWL]HEW.LVHULEBQD®OLGE&OLQHFRXIKMWKDO®BWAULQJIDBIIDQEXPD
SDUWLFXOXO@QHUDEQE PDUJLQD QLR HOPKIDW LSOV L WARVUNRLIGR L J KWHW Y IGRHNH EQYVBR PP X Q L\
SRSXODWKRRQWHQFEHDUULKDNFHVVRLQARVOHIVABUYLFRIYHUQDQENKHQJD JH PHHONBHIIGG XEBIU U L
IRUPDO MXVWLFH V\VWHPV KXPDQWLJKWYVRWHFBMWRNHKRYKGHWVEQHYMRWQHBSREEB D\
QRWHWKDWROODERIWHBEBURD FURIY DFFHVVLQJ VXSSRUW
$FURVMQ\DDFFHWRMXVWURRDLQVLPSURWYHILFLHWUHQJIJWKHQUDO
FRQVWLWXWIKRM@QEOIUWLEGHRI WKN\VWHBDYGHQVXWHDPMRPPXQLWWIBHY HK -HPGKDY MHKHIENS UR Y
&ERQVWLVWAWR@®sqrq +RZHYHRDQ\UHFHLYH PRUH FRRUGLQDW & PHIRSRANYHAE IMXHAW DI QEHA
FLWLFRQW WOROH R E VW DOFIOHVYHRSH J D O HQJDJHPHRR UG L QDQNVGL W
FRVBGVYVWDILARND ZDUH QWU RFHGXKBAQJDIJHPBQWRLIKOLIMMKING S SR QB VW MAAD WHH V S R QW
FRPSOHHWSHFLDOO\ LQ XQGHU YV HLPYSRW WRFFHOADW @ H i QK LSSD/Q G WX H QHHGV RI DOO FLWL]H
RXW U HD FKWD/QWE P SUR YLQRIHW R
TKHRXWUHBGRFBOUWLHKROEKD VRY M XV VDMWE KHJ DV V URRADAJ WL F L BI0IQ YW UHDFK Q| R UF HE® R D (
VXSSRUWKJDOQHUDEQSA PDUJLQDO-ILPVS-KG)VM\I\KI-BCWHFWH\JEIHLCBHTXLQBWLFFQ{[p@LWPWQ-mQVXUW(K,u
SRSXODWLL@KX)/XGZ.R}DJHQSHUVRZ}L\WKQVWLV\WH\R_LRN}\VJHW@H‘HWSRQQKQW‘QFR@\LPLE\AB{}@RJUD&(F\RF
GLVDEL@DBHHYYVRORZ L QAR HKROIER/P P X Q ER/Q F H@WW UHQ JW i BVQR.FQVOADD VEXW H P D LDGRF H V V
DQG FRPPXQLWLHV IDFLQJ VRFLDWUNVWXMLBYEOLF VIVWHPVLQFOXVLYH DQG UHVSRQVL

y



( TXDQW %X GO

$IUFDQ: RP HQ/ HDGHW &RQYHQH LQ $ QIRM VR $ GYDQFH & RQUWQHQVIDO
$ JHQGD RQ ( TXDA@W DQG , QFCXVLYH/ HDGHUWKLS

1*(& &KDLUSHURIBB KHRD O G HARILIPS | U L FDRP H2U JD Q L ] DRMHIHRML Q X D Q @DVO H D GHFHUWKR W WU R Q J |
ZRPHOQPBPDUWLFLSDWLRQ LQ JRYHUQDQFH DQG HFRQRPLF HPSRZHUPHQW DFURVV $IULFD

" RPH@HDGIHRWFURMULKD Y H
FRQY HQ®)GD Q GHIR J R OPW K3D Q
$IULFDAPHWYRUJIDQL]D WL RQ
OHHWLEULQJLOHQHZHRF X W R
FRQWLQHQRUMLP HBWDGYDQFLQJ
JHQGHUTXDOLWFOXVANBIGHUVKLS
ZRPHQIULJKWMGVRFLR HFRQRPLF
HPSRZHUPH®EWHVH.O\QLD W K H
KLJK OH®BDJIHRNMDWLRERQGHU
DQG(TXDOLARPPLVVEKQLUSHUVRQ
+RQ 5HKHPDDOGHWZKR MRLQHG
GHOHJD@HVFXVRIORQYVYHQIWKHQLQJ
ZRP HWQYD UW L F LISQOMIDREH D\ S
GHFLVLRQ PVYSDGHNFURVWKH
FRQWLQHQW

7KH3DGIULFDQPHQYRUJIDQL]DWLRQ
UHPDLR®HRI $IULFIDRQIJVWDQGLQJ
FRQWLQHHS@®WWORDBYRFDWRQHQ\D JIDWLRGVUHPEOQG6HQDSWFH RUGLRVKSI UL F'BIQ HOR S PADINX
ZRP HQIL J KD O XIVQ BRQUW L F LERMAELRGHIOHBWR G S D R J UFHXIVO VZRR P HRQF FR XRBA/ L J Q L | ISFIRBWR LRW L
LPIRYHUQDQGH Y HO R SRIHREGW VAR LIDKKHGO H@FH\. H YH Q GI-DUW LSV LVFIDYI R UR BRQ R P\WR Q W MORDHF H
7KHXDQ®BIHWKQFURX YWKRVUHW RSB OLWAHDGH UIDKL\VEL F L B DAY KWWW U X FW XDDO L HOVP LW LIQBR QR P
ZRPHQ OHDGHISROLF\PDNHY®XD QGEHHW IXQIGHUVPARKBBHRWGYDQFHPHQW DQG ILQDQFLDC
VWDNHKROWGRIRIG LI HUHQW. FB XYV WD UG HEUPY & W URQIDVWLWXWLRQDO
FRXQWVURHO®LERQKDHHG RUVWEERWRLQFUHDRPHQ $DUWLFLEW/NRRORGIGB KB VL WK® WG YDQF
DIIHFWARPH® QG LUDMFURWKBFURVY SROLWLFDO HFRQRP LZARP 6\Q WRFQ R BLFSIKIHRUPH B TWX L |
FRQWLQHQW SROLRMKDAS S RIQW U H S U H OHOFBIY
7KHSLVFXVYXLRQYL JKWRE GOYLGHWRHHVR X DRI TXLWSBOWLFLEQ'
"LVFXVVDREMQWRGVWEN UH QJWW KRWOO XOM.IY G HER & WJ IWERW/UHR/@IHELRPXIUU N H3B VU W L F LISW\QKPW H W L
LQFOXMLWHIUQDGN®D QAFRDRPRF HUQROWRRPPYURDABRX QW D RIULHW/\KEPSRUWRQ FWRVV FR)
RSSRUWXQRWIZRRFHQDGGUHWQ®PRUH UHVSRQVLYH SXEO LFRDQD\E RWE W G R @ WKLDQUHKCD O O H
VW U X FVWOQUHDIOX D OR VGSHWR P RW L Q J DIIHFWROBHMFUBVYWLFRH QJIDIHPI
ZRPHWSIDUWLFLSDWDRB® DVKASHVHDUEK LQWHUQDWHRGD® SPHOWL G IS®DW IRRUBIULFDEDGWR
OHYBDWVW L F LESISKDY MWKHIWL GRUJD QL VPRQ\W QW R KR® K DQF U H BV FHISD GIJBH U L HOWH M Q S\ KW@ H U
$IULKIDWDGISURJUHYD/G YD QSIDQIWLFLEBDIRRHQ QOHDGH WDMX®R @ OLIDBYRFBFIRUMWIMXQBQG
ZRPHOQYHSUHVHQWDWLREDSWBMHFLVLRQ BYDNMRIF LOIWHBS URHIXDOLW\ DQG LQFOXVLRQ
UHPDL@ROLWDEIN FLISPRQRMRF LYON FREHWR D GROLSFHUVSHFWLYHV
LOQFOXDIOREFFHWRGHFLVLRQ PRQNMUR QRIFMML V V XoH VH F WR.BLIO THOMH JD WRW MK DWHJLR @ RRSHUD
VSDFHV DQGFRPPXQLWDHWLF L §RGMWNEK W P D LFQN. WILECDGG U H VLWIVQAHXF BV
GHVSIWKHVEBLQYRPH@FURRUQUHQGHU EDNVRIGH GRHD L WH FDOX V L
HQ\DISDUWLFL DIWWLKROHHW SQULFBRXQWEREBW L\RBFED U U LHARQ RPQ A T X D@LEMD\U U MHRUG/X F D W
UHIOHRWYRL@DWLRBORUWWR QF OXGIL\WRU L P LOPMWPRQMN T BB BDHIYY G HD O W KFKOHSHD UW L F L B DWRLQR (
VWUHQJWZARRHWQ T LQFO XV LLRQW R FRQR B HN R X SR\ W L RIDGDAFGIH K H P D O G WHDO MAKMHY W L ROIDG H
JRYHUQDQEHHD GHUMKER XQWUPLWHG VXSSRUW V\VWHPV DQG (TXDOLWIRPPLVWLRR®JIRL
KDFRQWLWRRSOHPRRQNWLWXWLRQDO FRPPLWPWMBW Y D Q FLTXD OLLQG\F\O X V
DQGROIPHDVXDHRHIBBURPRWIK®XDQ®H HWDQWBR DS KDROPQ G URWHRWMLRGEIRWKIDWLRRQG
JHQGHUIXDOLWFOXGRIQUU P DXRPHQMRFLR HF RMRRPRFH U PIMVQ\E LW KEQR D GHHI LR B Q OD J H P HAQKWM )\
DFWLRSURYLVLBQ® LQVWLW XWISRQEROWXVWDLGBEDGR IPRHRYR/P P LV \FIRRIW L\@E 8 VR A R WRIP H\Q 9
IUDPHZRUNVXSSRUWLRDRPHQI ULFHDOHJDBALNFXFKE QGO BQHFWHLRER ZH U P H@W O X VARNYH U Q DDE &
UHSUHVHQWWFWR URBWAY K HQW HAR P H\Q i FR Q R PSLIFU W L F L S.IW DR URW H RWDRAQ H UDRXIB YO L ZH W |
3DUOLDPHBWIIRUERPHE XU UH R QKT XDFRF HWRLQD QBB QRZQHUVKLGE\D TFRQV WL W XARPRPQ IV® HD Q¢
RFFXS\ DSSUR[LPDWHO\ st SHOURAHQOMW RHEXBBWLIR® DQG WHEWORQRWLRQDO REOLJDWLRC

z
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$ &RXQWA RQ 7UDO : KR ) DLOG . HQ\ DV &KLABUHQ" 51MQJ ' HILGP HOW
DQG 0 XUGHW ( [ SRVH6EKRFNLQJ * DSVLQ 3 LIRWPARQ 6\ WP V

$GLVWXVEUQEBHILOHBERWO SLOORIBKYO ®FHE@K\OWERRE W [FHRAFKV. WILLFSMY D | HJ XD WE\L\W B P V

ZHDN UHSRUWLQJ PHFKDQLVPV DQG IUDJPHQWHG FRPPXQLW\ SURWHFWLRQ VWUXFWXU
7KH.RPPLVWORQIL GEILRQIDOADDO V!
UDLVHRQ FHRYHUQFUHDNMR QKR VH[XD
Y LR O HIUMH. G\RWD Q RWKBSHFLRW H U
*URX \D U Q \WKIB W L JPQE L O HRRFGHW MQRX
KLQGUHMSRUDQ®FFHW®M XV WEFHD N L
WKUREDIG L8R W L] 6l QU H J L RRI DLOF LQDROVH
WKER\DUHHTXHQWOXGHP DLQVWU
GLVFXV\RQRVNXDQ GHQGHU EYDL\RHDGH (
G H V SH.WLHG HVQKFRZ VDK BUBIO Y X O Q H WIRE
DEXVH

(['SHUWDK D U P NXFOF DIMVON L W W& HIRQEH D U
RIULGLFRIGHEQ VFRXBD OMX U Y L DROB,
IDPLOIURA H S R UVEXQMHH V X OVOK DG G H
W U D XIP@G H O DLIQGV H U Y HTKME RQF/X V V

$ VHUIRHEUXWDOYHQYROWKPRXUQBHYDQ GL@YIHVW L I QWIERRSIA\P VIWKEBVYRWHRMNREGPXVWRY H
GHILOHPE G WO QRUBDK L O @UIFHI@ DY O X ZHLW K LADR F DV(H F X U IDWQ\E H\R QGED J P H QW M 6 ROB\SHU R DIFRUEQYV W H
.HQ\EHWZ ®B®gH WD Q 8D Us@'s wS UR W H MWILRGE WXUIHER X QWD WG REFWRUGLQIUHNE QWLRQUBFHY R
KDVQWHQQDWHERQPIRYBVWKBOVR FR PXDGVV 5 O HRKXVDOKS[ X B/ DWHFRIQRUBKLOGDNQ X0 QHUWBRC
FRXQWRKESGRWHNVWWRIQPIMWIKXKE X FIDVHRUHFHRWWKPFOXE(IRLWDWLRQ DQG YLROHQFH UH
JURZIFPIORYUJHHIWRUPWURGROY LFWQRRUFPLQR XY G MUK H
DFFR X Q WDEERR WG L 8 D MNY-HEODN IFRIQO H Y&HQ. O GJ KDIGW RFD QY6 V
PHDVXYBRPLOIDQG\DQGDWRIXPDQLJKGMHQ ®PHBHQPFUHDVLQJO\
.LVXPXQGI\HULUHFHQAFLGHAQRWYLWBEDWKHRXQWWUI\DFL @J
LQYROYEFELOGUBPVVDXOWEGHHSHQLQJ FKLOG SURWHFWLRQ FULVLV
PXUGHQHDWKHKIRPHWYWSDUNHG
RXWUBURWBQW\WHQHAMAWXWKG\IDWLROBQGHNQG(TXDOLW)\
RYHIUKHWKHUVWILQVWLWRYEGROPLVWRWONURBRRERQGHPWKEG
FRPPXQLWWUXFWXJHI @ HT X DN\LHDARIVPKMH YHQ \HBKLB@GOLIL
SURWHFWLQGIWHREP LROHMFGHVFULBMKHIQFLG B@\W VWDUN
H[SORLWDWLRQ UHP L QREW KU J HOHWNGRWUH QJIJWKHQ
VDIHIXDUGIMQVWHPVUHSRUMWDBHYHKRPQGKUSGER WHB B/Y. R RPDRUHNV L
7 K HD D WLHQWPW GLHDQ VW OW KNELJIO RUPH FKDQLVPY DQG FRPPXQLWR P LFRQE QR MPNID SVQUH SR UWINVQWH P
VHYHQ \HBWOR @G O I&R X QMDY KH&RPPLVVURQW H WIKWHNGH ERRUGL Q DINICRD QGG HO D\H@V WL W X
GHHSHQHDBURYHULVLPIROHXEWDBBFRQVWLWXWWERQDQ UMMV SRGKHARPPLVWWQHWWKIHES RUW D
DJDL GKWO GIUI® H Q H ZGHHGP D Q\GD/I HSMAR W HIF V@G RY@D G $IWW lvE RMD F F HV VRIEIOHG V H R ¥ BWWDYWWVHBER U W
IRV XV\REBA VW L WXRFLRRQDDORE WEIBR'Q VW LVRX WIQRD QW KSIDWKZEDBDRGIMDE WXQY LYREBI/PLOL
7KHFDVHROOR/HW HBWE KUJKOKLOGBAWsqgss 5HFH @D W L RERDES PEW VID I HOQ &L W K RIKDRIIE O D RHU
SXEOLF IL\DHG G HOMS\R U N AIGRA/IW F X VX DRBI® \GRJ D DQV W H @ARILHRGD O [ [[BW URWRAWH B @G H U U H SIRIBPW L (
GLIIHUMHRQVD WIGHAR O G IHQUO H RAHKHYF UH DV H@ X HIQFG U X W ROR @R IWKHL JJHAWKVD O O H@B R W E D WALKQ.D
VH[XDO DEXVH DQG PXUGHBURIPRINQMRDWIKQD G SBQWLFXBDUWOR OHQHD\EDUWLFXQXWOOG
VH[XDO YLROHQFH FDVHV WREIHQARFHPX Q RUNHWWLIRBDDQG
,QI\DQGDRRBRQMAYHVWLZIBWHRQV OLPLWHG DFFHVV WR VXSSRUW VH
ODXQFHKBIGONKWDDIWBWUDGI) WKH\DQIWHILRQRGHILFLDOV
7ZRSXSZDVOOHLGHIDDESLOOMGRUWBIBUP I QXPEHRY FKLAKH QJD JHRHIRMO L QXU W K HIK O GIKKWH
ZKLOZADONLKRIPHURPVFKRP@GHILOHPHDRWHW L WKD XW KR QHNMHEWWURERRU G L @IPWR QRO LKFHHD O
LOQFLGMWHEWWKRFNHBVLGHD@OWEWY G L FIWKIBRP PIR Q WMKHW/F XSG R Q VWL WRKIGREHR/WHBDWHQREHRV HF X\
SURP S O/RIEDHD GMHRIR/Q G HPLY/ LIQdUH SR LAB N 8 ¥ U RWKMHH J L RV F KR @GR P P X Q VWAU X F Wex B RV GW &
FKLDBX¥BVHWKWHHILRQI\HUILVXPXRYHUQRHQMODRQWH G LMD NHKROGHWKYB8GRWHBEWSER@RW
&R X QWKPHX U GRIMHYHQ \HD%¥ . B 6 GL O HPH\QANRD F WIRQAO XBHIQBQ@ CRQW KH[L V W HROFHYV W L W K W\R RIQR/Z
WULJIJSYHAOGIHDW GULWLRLYPIOHEAWMX SHUY DWOISRXE VW B O HiF W WKFOAG VW LWZXRUWRVHWHKRBP
ORFDO FRPPXQLW\ SROLFLREXMMWHRKLDLRAEKP® XQLWLWNSRUWLQJ WR LQYHVWLIJDWLRQ
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6HYHUDHFHEOBW HIVDYH OVBDLVHGHG LVF XV VX BWKQIG H UV FARKBWE D N H K RCOGMH®& & U H VWWLLRQQ) HOIFDH. Q !
TXHVWDE@RWWKHIIHFWLYHQR¥BOHFWDYHJXD B &V QH | OHFIO FKUBGZHQOHTXLWHWURQSHHYHQV
FRPPXQLW\ SURWHFWLRQ V\WXIDR\ U D ELLANKIESR'Y H WIWQ G MW W HIDW W.IQY HV W L MAWIYRFRU F
LQH T X D®LLWD\E IVARIPWHT 6 O X VLR@ H U Y DWAMV H Q J VBKIRY HE RVRLL RH®Q G H
,QI\HUPRXUQMNXNVWLRRHMRERHS R ZHIPEDODGHRANWD U KHEKL ®® EX VW DI XOHMIZD UHGEFSDLIRN
ORFID®P EDX P LVW U X F WRXOWHRBVIKQIL J KRVMWI D Q LV BRQ QB R L QMR RPP LV VK RWYHL W H WEIWRHSR UWRIQ |
PXUGRIDFKLD@® QL QIRUPBWWOHPRQ®&HRF LDQGHFR QR FBIUAH V V X/WHIWH Q J WLIKH/Q\LLONIX MALRRQDV/OB K L O €
D U HIDF F X VWLRORE R AIDFOV R UV L OW@ERIR Q W U L EWWIL@RB U H DYXGQ H U DVEH @\ MIMLXYWHV Y FHW H PY) GFRP P X Q L'
SUHY RQMG H T X DWH/G\R\RED U Q LIFIR QB KL O G BKBVIHQ F O XSRH H UWILY L O V@R XAKH. O GUMSIY R W H E\R Al
VLJQ&KLG® RW H FWI RN XWK DB/P LIOQ VW D E QRGPS O R\F KDWW IYQ RI© HDQQFGH[ S O R L WKL RLRDN RY
VDIHJXDUDLQIRINVH® H U ZH H UBE X \ZHH D\WX S H U Y R\QLORHIPSHO R L WO L R 8P ® BRI B IGO0 OR PURN@\R D Y H
FRPP X QLOWRUHVDDILO HIDAWR H S RWIW R'Q & R F LEDUH D N GRIAQKLRP S OD FHBKHFR X QW URKLOGURWH F
VXVSLFERKD Y IRREOD MW DUH@QFRPPXQLWLHYV DUFKLWX® &KUSU HF H & R Q WWIIEDK
HDUO\ ZDUQLQJ LQGLFDWRUV RI DEXVH OLIBIRVUM SUHVOIRWYODQLQGLYLC
$XWKRUWIQM VM PXHFHQW®NHE LYW DJHEXWD SURIRXQGOXRUM\VWHP
7KH&RPPLVVKRQVKHUHFROKWR G- KLDBXFHVWRO FR K DPQISDR H QMW LW R Y & RQ D H¥ MIILYOHP @ B IPVR
VWURGRBRRBXQDWDUHGHRVUDPBHYOIHFWOQHBREPOKQLWSEHYWSKRWKHL J KVQW K UKQBGUW lvE @H
DLPHGY LV PDQWRILIPDGR UP D O ZWIUWWK Z WH UHR F ISDJR W H F WIVRKW K&IR Q VW L VI X WAEKX Q@ U D QRWHHHEK L O
UHSRUWIBDEIX VAHD VH\Q F O X GUKRIBH HZHDND QG DPLOLBFH FR QR BIUR W HIFWRIBRI® U FRAY L R O HDERHD B G
LQYRONFRQHQGEXOQHUDREEMV KQ VW UFHK/LMO G B HQHEH FRPRRUIQHJOHFW
LIQRUBXE GLNVFRYXWMHRPPLYVHRIRVHG WR H[SORLWDWLRQ DQG DEXVH

KDVDOVRRQWLQWXRIBP S K DV MKH $VFRPPXQLMRXUMQGHPDQ@®VZHL
LPSRUWRQ¥EIHJXDUSRMU.GE WKRHRPH@EWARWRUWKDQP S D VWDKQ\G
SUDFW ISBUIRW H F WUIDRPG1 ZR N W K L Q VW D W H PWEHPD QGHF L WLY\HW DR Q@
LQVWLWXOWRRIDQ LV D RUR QYW K FRRUGLQBWMREERY HH\RQEDFW
FKLO GBHFEQNODNHJIX DG GV RX VO HBQV WEBUHYHQRH\RQ@® | R UF HPRIQLFQ G
L @ R O O D E WU DADLLRQR HIK\WO L WKKWHH G EH\RQGVRODMMGEGH U Y H@WDRIXD O
QHHBBOHDHE R USDIVDKIZOUWH Y HQW LR Q L QW H J UPDWHLGFED GB& R W H PV W € |
PHDVXU ¥ FRXQW DEL\OLMWDWQ G HQ\IPXVWRZFRQIURQMWQFRPIRUW
PDQGDWRHSRUWEQLJD W LRQUW V W U XW KRHH D V XRUBIV R F LIENYRMQK R 2. W

DUJXHKDWIHIXDSEDQBIHNW LWERPDQ ULJKWRUJDQLVDWIKR@WEBI VSRWBWIDJIEGWQKRZHIIHFWLWI
EHFDXWKHYIQVXU®BVWLWXWYRREWR W H PWWABID\G RPP XQ DWD GEUNY HQWKAS URW HR MY RI®K L )GV W
FRQVLYVWMRKDO\PD Q GF UH D WM HOWHQ F U H D ¥ DQIRQUKAHU LWMEHQREHFRPEXUJHQRQ QHJRGMD\N ER
HQYLUR QPRUBK\O GIUM®U R J U D PAPUHH COMPIGD W L RI@ B O J HHFT X L (BLLQ.R U LW\ 2E BF NHFGV L RHQ | R U FEI\G
SDUWLFLSDQWYV FRRUGLQDWHG DFWLRQ DFURYVWHFXWRLRQV DQG RZQHG E\

rr
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RUNS@FH 6 DI HW DQG $ FFRXQVIDELOW 7 DNH &HQWH 6\VRIH LQ 1 * ( &
6 HQUWMAVDWRQ RQ 6 H XDO+ DUDWP HQW

7UDLQIRMW KHILRHWKBWBURWHEBWERRDRVVLKRQIKO LOKVGH UKKISR Q VWP LBH S R UW VQVIHDRMS KGiH H B U
UHVSHFWIXO KDUDVVPHQW IUHH ZRUNSODFHV

&UHDWIQMW HVSHMQI®EGFRXQVEDBEQ W LIRQ®IOYRER UN S U VKK HN W D BG D\LE GEW H V W[ XKODU D V VIPG
ZRUNSODRWWPH®/KHRFX\WI DLQHQ\BRDYWKR2MPKBWQVXUYLWRKNZRUNSOBBHWLF L SOLY\W XV WHKG
FRPSUHKHQWOM WLVBWYRRQUHPDNVQO HMWFDXWKHHDORVLIQISRUWIRQAH) VW LW PWRYRQEH\RQ
6H[XDODUDVVPHQWKH RUNSODESOR\PRIRYIR UW XDHWREEHFRRSOLDWRAUHD W@ Y L UR Q PAHCHU\
FRQGXFMRWWKRIILFRI WKHDWIHJDWLRYDFLQUIHWD O LIDR PRR)S O R \IFHHH\CD 1W R H S FFIRW F HULQWK R
3URWHRERWPRDVVLRQHYIWEAJIHWKHIS HW UBWRHWNL 2ROV ISR ZHIHDRILQW L P L GRIUNH R@ O L7IK\MLHR\WQV L
VW DIQ H Q LPRW D JH PWMRWR E RKVIKP E D O DHYEMMK IV HQ VL W VWY WILRQW K IHIK O L WKRADHMG H J X D U GAVQHDRAH
SK\VLFD@GYLUWKRODJHPHQWHY Q G H UV RRKIBHREARH OH D G H ID\QKP R VW 1 | H F WZIKYHHY X S S R UBAY DG D G H U
VHVVHRRPLQHREU N S O/MDAH J X D UIGQR W L WWOMRREBRLU N S G B DM X¥RHPWP LWPH@WSOR\HBIZDUHQHVYYG
LQVWLWXWERQRQW D BIQOA WKHURXQGEA R IHVVLR®DIDDMPCEN UD Q VS DIFIF @ WQ W DFEH.FOKLINQ L VTR\H
LPSRUWIRQAHIHFWWUMBR UWWIQX® FFR X Q W 8D UMLWF\H[ D ® WQVWHIGK H Q V L W DV N R R Q W GBHHIRED GRSDR W
UHVSRQVWHRENG G UH KDLV VRFPSRUWDGFHFOHDUYDIHJX D WRLUNIS OKCCAHD V V IRH® W Q WHHDD ODNVXKG
DQG SURWHFWLQJ HPSOR\HHIGDPBZWUNY FRQILGHQWLDHPESRRSOID LFRW DO H

7KHHQJDJHPFHRMHPPLG QFUHDKNRQGOBQRFH G XL Q VW LW BNURQPIASRWWE DX\ U H V RIOD/UHIEY V P
QDWLRQBO R EDNMW H ®@QWAREN S OD\FM H\S D RO V S R QHGILIDB W IFYDH/GIB @ R Q W U MERKW B\ L HWWHG X F
VH[XBKOUDVV PHMEWKHD U U LWWKNWEZRUNS KDRHD VVFRQWHURMS URG X FWLYGWRVR/| FRQIL G HPARQ J
FRQWLWRSHUHY HP@W\YLFWLBRPGLVFXVYRRGNSTVIZR UNS ODFHEMHFWHRGSOR\HKMG LV F X VWIHR@VR L
UHSRUWE®YH VFXVVIGRQM 9K B RRQ GV VHQREDRW HIF WS QR \ MHKL P SR UWDRIF W XS SR UWLHIR UV
VHVVKR®OKOLMNHE XRDUD VYV FEK@W B0 ¥R L W IRRDO/ W L WWW K B@Y U R QP HSQWRK R V R BXE® R DD G
UHPDLDVLJIQLILFIOMMO BDQIHFWIWRGXFWLYLW) DQG RUJD Q Z\RI\WM 5 REDEIEW LXQAMSW U R W IGW 1 @ ID\VQ\G
HPSORXHB O EHTRD ®HQWKBIO OW K SURWHRWLRBKKK\W HQV LW LR DFBDRIC
DQBRUNSGDER L F LISFDWRRMRIQH UFHHWW DR ®@ W LW R DG L FADRAZH/D \R | E U R D GIHIR UMRYW U H Q DIZIDR®I QRHQV
VHFWRIHN HD UBKI Q\IFRQW L @ RHNS R UWNVQWHPQY/SG R RWQ IRUFHEZ R Q WS GIOKID 0AIWQ DW S UR W H FMRLFR
VKRELJRHYROM GHUUHSRUMWRPGIF KDQLFRQW U LELXMVPHILFWRGNLOFULPLQDWLRQ DFURVV LQVW
I[HDRUUHW D O VDWW IREX RID X WK RER OW L @ RHGI S OKCDAUHD V V DHFQ W'V V
DQGODFRI FRQILGH®@AK VW LW XW ERELY 7KURXSKE CHGX F D V8 RROQDFG Y R FD® G
UHSRUWLQJ V\VWHPYV LQVWLW X WQRIDIHP HQMHE& RPP LV VL
7KHHQJDJHPHQWR[DPLQBGEJIJBRQWLQXRYURPRWHBIHDQGLQFOXYV
$sqsYXUEH\QLIKWZXKPB QDSLWEOLJDXMQARD\DP SOR\PHEBWAQ YL UR QW KRIKRFORZ V W L WHOVDLRRHQ
IRXQWKPWSHUFRQWVSRQGEKRIMYGE URD GAHRQ VW LW $WR R/GIF&TRMVOWX PDRLIJQTKWH QIDJIHEZHQV
H[SHULHRDRUHIES OLH N KO U DV V RIHDVDWHS GJ Q LHIX D MLOMU HH G RVAKH | L FRHW K''D WBURW H R\R PRQV V L F
GLGQRWHSRWWH QFLGHQRWK HILUWRBLVFULP L QDQVDROE U R K L BLOAR | O HFUWRHE GR O D E FDWPIRWAIRED |
HPSOR\HZWWKHD®I YLFWLP VKPRUR S ® B PXOMU DV VP E QMWT X L UBIVW L WIXQVMRIHQ J WK BHIGILIQ D WDELE
LGHQWLILHG DV D PDMRU GHMWRSJURN\GWY ZLWK PRUH W K DBYF ER XP\8 D RLIOHW WRVWHPV
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- XWIWFH DWWKH &HOWH . LVXP X
/ HIDO$ LG &QQLF %UQIV 6 HUYLFHV
& RVHUVR WKH 3 HRSOH

5HVLG RQMAX P&H Q WBIXIE O& R XIQAVF H VO/HHXEXS S R|[U W
ULJKMQVR UP CD/MIERQ PBRP SO PHEWQ L VE X U LD
/HJID®L G& O L KHFOMBW R Q G HEORF L DX@ W L& H Q WLLDH
ODNRJSOURBZKHWDVHYYROYHQGHU ERLRIOGIQFH
FKLGGRWHFWQREDQ® D QGLVSXANHMHSRUWHG
GRFXPHQDMHEEH | H ULRUGK U W IDHFW L RKQHR X W U HD F K
SURY LOVAGJ X F B/XDW GR BRP P X Q LWR.GIMDM KV WL F H
DFWRQW® HHN G URIQ'L R O D WIL R & W X@X H DO H

PDUJLQDOLVHG JURXSV

7KHHJI DI @& O L QARFQ G X FEWW K&IR P P L V WL R\ P X
5HJLRZDIDICFEHU R X WRA H WK W IUGVHHIMIXE V V LV W QIQ F H
D UDQXH VRFL®XOVWLAHXBIMH F WKLRXV HK RQGV
FRPPXQ LV KMU HIH P E HR W K3HX E XIVFHVBKIIR U X P
WRIHSRADW RVIHQGHU E/DL\REDGIIQFRHO X G Q@/L P|D W H
SDUWYQHRIOHGHRH. O HPIQ@I [ X DEXHR I FKLOG UHQ

D OR Q JW¥IL\GSDUWM IO \DWRHER G Q H U D IQMEX F F H VIKLHR Q
HQJDJHBHQ@W LLGPHPG G LOMWEXQ G D GREXPHQWDWLRQ
RIFRPSODRQ®QLWLRWIHRBEDINK ZWR/HOHYDQW

M X VD QS R W HIEQWLR QW R BXIURNYXKSIS RQBR OO R Z

XS$ VLIQLIICPOREWRUF R Q F HWIMGH G L QUKFHOLQLF
ZHUBLQNMBHQGHU BL\RHGINFHKLSGRWHEWLRQ
YLRODWLRQV

7KHFOL @LOFVIRH FRJ Q WAKHIGRR QW UL ERAWRR @ X Q L W\
YROXQWEHNUWH Q J WK \MD@ESIU R W HRQV W HPW
JUDV V IORRBGDA W L F LLSIF@WZRHPE DU R X § W X G HlQ W V
ERGBRGRSHUDW@EWKPEDXPLUHSUHVHQ@KRWLYHV
SOMNHURQBFRPPXQDWD UH QHVE/R/ LIFGE D U P\

UHVSRQVH WR LQFLGHQWYV Rl YLROHQFH|DQG LQVHFXULW\

TKHRRPPLVVURDIILURMWMWPPLWPMRWUHQIWKHQLQJ
F R O O D E U DARIPAPX QM YW\ W WRIHK FIVXGHWW LW XWLR QDO
SDUW@HRLQN XWKNVWUYLDPRGBYIHFWHGY RG VW H|VV
SURWHFWLRQ DQG UHGUHVV
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32 YR sxvrs qqvqwl DLREL. HA D

r' W GRU 6RONMRQ 7HK 3@AH v / RRJORQRW G 8 SSHU+ LD

1 DLREL . HQD

7R® UH qyqgqg xsqryx
+4 S5SHAHBWRQ svuxqztxvrqq

. MXP X 5 HILRQDC® |1 LFH
5 HQWWQRH3@I D t WG) BRU : LQJ %
2 JIQID2 GQIDBWHHN
. DMXP X7RZQ

1 DNXWKX 5 HILRQDCR | 11FH
70P RK3@ID r W GRU . INIEH6WHHN
1 DNXKWXK7RZQ

* DUMDS5 HILIRQDCR | LFH
. 5% 5RX\WMRII / DP X5RDG 3RO
* DUMD7RZQ

. LAL5 HIIRQDCR 11LFH

0 DOQGEL&RP S® Rl / DP X 0 DOQE.5 RDG
0 DIQAL7RZQ

. LWML5 HILRQDCR [1LFH
1]CP EDQL3DIN Rl . [WL5 HHIDOF RVSIMICE RDG
. WL7RZQ

MR®5 HILRQDQ I1LFH

&RXQW ( WM $BRQ) . LZ DQ\BQL5 RDG
MRR7RZQ
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