


, QM CDINRCDT DINRO DAKRP H

QG- XO
e 0 HWY ZIW 3WHIGRAR ) LHGQR 6VBM8 QYHMW LQ
860 U6D/D P «H 6DQGERYDO

7RD ZH ZHPRPHG \R RXU 8 QYHMW WH 3UMG-ONVR
) UACREVBIMS QYHMW Q86 0 UBD/D P «H 6DQERYDD
) UAGR6\BM R I LHDD NRZ QDV& DN RQDEVBMS QYHMW
) UAGR LV D QMM XVKHE SXETF UK XQYHWMW GFDMG
IOWHYIEIDQAAW R ) UAR &DNRAQD ( WEEDKHGLOQ
KLY LQXWMNRQ KDV D UFK KIMRY R HSXFDINRQDOH PHIBAH
) VAR 6\BM LV GHEFDMG \R WIQURP Q) @YH/ WURXIK
HDIRY WWHDK DQG FRP P XQW VHIYIFH 7 KH XQYHYW
OPV R EH D 603Q IRFH 1Q FUDNY NJZ GGEH DG
HYDILQ) Z I\ GFDODQG JGEDORRP P XQWAY : W RYHU
XQEHJIWGOM SRIUPV DG D ZIGH DUD R JUWGDOM DG
GRARUDDORSWRY ) WAR 6\BAM FOMY \R GYHYH HEFDINRIOD
IQMHV 1 RAMZ RV FRIH/ LFOGH WH &RIIH R $ W
DOG+ XP DWW &UL) 6FKRROR 90MQHW / \ BV &RWIHR
( QIQHIQY DGWHERWMIHR + HISK DQG+ XP DQ6HYIFHY
7 KHXQYHYMW SOFH/DWRQY HP SKDMY RQ SUTRNFDOUIRK
WDNVOGAHIM FRP P XQW QHHB/ 1 XP HRXY AHQMY DG
LQXNAMY | REXVRQ YWBCOUHDY \IKFK Dv D URXOMUH KHDOK DG
\RADOAHFHY | RAMIQ) LQQRYDINRQ DG GHYHBSP HQV

) UAGR 6\BIM YDOHY SDMGHIKLSV Z (W GFOOBEXMQHAMY DG
RJDQIDIRY HFRADIQ WNG-QV SOWASDIRY  1Q
FRP P XQW HYLFH DG RANIFK SURIUIP \/ \WDAHQKDGRH \WH
WIRQV ZHDEHQ SHRIQIHG IRU IW \JQILDQV
FROUMEXWRYY R HOFDIRQ DG FRP P XQW GHYHBSP HQV
) URCR 6\BIM FRQUMAMO® UDQNVLP RQY) & D0 RQDV\RS SXEQF
XQYHVMWWY
3UMGHAR ) UAWVQR 6\BM KOG D P HHMY) Z IW \WH 5 HRRUR
RXUS QYHYW 3UR HARUL LERTH, WYARUDQG WH YIFH WHRRU
IRU LQMDIRIO HDIRY/ 3URHARU &RQUNQID 0 DXV
3WRILLRX
+ HRXUHG WH XQYHWW DG P HASDWR \WH,52 \WP 0 U
UMGHQMIBSHADAMSG RXU XQYHMW |RU W RSHIGHW DG
LQMPNQWH UHDNRQAKLS Z W WHS QYHVW R ) BAUR
$Q0 B ZIOMEH VIGHS LQ \WH GHIU 1 XWUH DQG Z HRD\KIWY
FRODERDIRQ RQ DU BMGHWHY/ IRRG VHRXUW DG R BU
VXU DD/ R WWHDBK DV Z HD DV \WERKHJUAVFDURKHU
H ROQH/ ZK® WH SRMEDNV R VJQQ DD (DP XV
DJUHP HQZ D/DOR SIRGHRWMG




G- X0
e 2QUH PHWY ZIW USUHHBAYHY ILRP $Q\NDLD
8 QLYHMW
8 QEHUWH FRRAEMIRQ R RXU9 LFH UARU I RULQMDARD
UHDIRQV/ 3R &ROWEQMD 0 DUXV 3R WRX ZHKOG WA D
IWWH WG PHAMY ZWW WBHQEAYH/ R \KH \RS
POIFP HMAR $Q\DD 8 QYHYW : H UMEZ HS \WH P OQ
DBD/ R FRADERDARD \KDAZ LOEH \WH \XEMPAR D | XUUH
0 PRDGP R 8@EAMWNEQ DB IR, QMILOAMMNRIO
$ JUHP HUZ LKIQWH( IDP XV SIRIUP
) RXQEG 1Q 1Q \WH 7XU\K FOSMIDS$ QNOD $ Q\DID
8 QYHMW Z DV \WH 1 LIAKLIKHU H3ADIRY LOXYMNRD \R EH
IRXQG LQWH 7 XUNMK 5 HBXEQE $ SXETF LQXMMIRY $ Q\DD
8QYHMW QRZ KD/ D @UH HURW HONV DB RW
WMEOV QW ICPRXAOMY VIVRXAHQ® DONG LOWH
46 RES8 QYHMW5DNQV 7 KHXQYHYW DORR I HY
X@GHJUWGONMDG  JUDGOMSIRIUP V\BKIKWQ( Q@K
W - XO
e 0V ,h YD 0 DUQ\RYIF $WRADM ' LLHARU & HOADO
DQG( DIMUQ( XURSHR ()0 ' * GEDD
7RD R 9 IFHURRU |1RU , QMDARIO 5 HDIRY/ 3WR
&RQXBQMD 0 DXV 3UR LLURX KDG D1 UKMKOP HAMY Z W0 V
,YDD 0 DUQNRYIF $\WRADM ' LUHARU &HQABODQG ( DIMO
(XURHR ()0 ' * GEDODQGWH) $ %= P DIHP HQNMP
"+ DMRXWRQY FHMUHG RQ WH [P SRUINQAMURDBI R LQMIDINRIO
CFRUHA\BIRQDQGR! () 0 CAFUHAMBIRQLQ SDMEXTU
SRQIMMMV DG VWRY \KSSRW IRU REEIQQ)  \KHH
LQMCDNRDCOAFUHEMBIRGY | URP \KHYS (6 P DIIHP HQAZ D/
KUKDKMG D/ DD LPSRMIQN HBPHON 1Q  \WH
LOMIDNRDD DARQ SURAHW
)$%= LVIQWH SRRV R ()0' CFRHAMBIRY DG Z L@
VHYHD/DP RGDIRUKH() 0 ' DAFUEMBIROR RM-HUMMG
SIRIUP VR RXUS QLYHVW
W - XO
e 9MWR 0V -XID &RMWD +RRDU &ROXOR
5RPDQYD 1Q &RRDGR DG 0V ,RXD ( QAR
+ RRIDU &ROXAQ1H 0 H LIFR
2 XU9 LFH UHRRUI RJ, QMODARIDO5 HIMR)Y/ 3UR - & ROATAD
0 DUXV 3URLRX ZHBRPHS \R RXU 8 QYHMW 0 V -XID
&RWD + RRIY &RQXOR 5RP DIDIQ&RRIR DGO V
JROD( QWRP +RRIN &RQXAQL H 0 H LR
7 KH QPR | RRXAHE RQ H SBUQ) FRGFUAM DYHQHY IRU
FRIDERDIRY IO NA DWHDY R LQMIWY HOFDIRY UK
CFDGHP LF FRQ HIHJAHY DQGFX@ADCH FKDQIH



W - XO
e 46 ZHIQDU 5HSXVMRQ DVD 6WDM\ 7 KH3DM \R

6KDSH* GEDOB HA-BWRQ'$ XWIHIAFDD
5 FBUAHQBAYHY | URP \WH 9oXFKDUANME QYHYMW R ( FRRPLIF
6WAH/ 98 (6 DWGG\WH46 ZHAQU 5HEXBIRQ D/ D
6WDAD\ 7KH 3DK R 6KIBH * GED 3HABIRY
$ XKHQIFDD 7 KHVHMRQH SBUHS DM LE DSSURDKHYI RU
XQYHYMV VR XL DG P D) HWHUI GEDOU-SXBIRQLOQ DD
DXAKHQIFE DQG\XWBLTE®IP DQgHU
2 XU 8 QYHMW ZDV WBUAHOMG B\ 3UR HARU & RQATAD
0 DUXV 3WRLWRX 9 IFH5HARU IRU , QMODARIDO 5 HIDIRY/
\RIHMHU Z W B TURP \KH , QMODIRDD 5 DONQIV DG
$ FRUEMINRQ 8 QUZ LKQWWH , QMODIRII0E HIMRQY 2 |1LFH
3DWASDARD 1Q WYV KUK GYHD HHW LY SOW R WH
XQYHMWE RYRQ) FRPPIRHOV \R HIOHQ W
LQMIDIRIOYIMEMN DG ORGP LIF WIAQ)
7KH QUKW JOQG GUQ \WH ZHAQY Z1® IQRP
LOXMNRDOVADMLH/ \R WHIWHD 98 ( 6TV JEGEDDBUDQG
DGSRMRQAQ) LOLQM(DNRDODNCQIV

QG- XO

o 3DUGHIKLS Z W WH5 RP DQDQ8 QWMS ) RXQEDIRD
7 KH 9%oFKDINB QYHUW R ( FRIRP IF 6WAHY 98 (6 LV
SBDHG \R DQQRXQ@H WH HWEEQKP HQVR D DMILE
SONGHYKLS Z W \WH 5 RP DQDD 8 QWG ) RXQEDIRY 58) 1O
\KH 8 QWG 6\BIM/ R $ P HIFD \KURXIK \KH * GEDB RP DQD
LQUWDIYH 7KH SXSRHR WY FRIDER DIRQ LV \R WHI\WHD
\WHFRQCHAIRQ EHET HH Y8 ( 6 DOG\WHQHERINR 5 RP DQDD
SR HMRDYLQWHIOFDG-P LF DQGHRQRP IEGDSRD

7KH REVALYHY R WKLY SDNGHIKLS LGFOGH \WH FUDMRQ R D
JBEOPDS R ¥8(6T DOPQ \WH ICAOMNR) R \WHU
UHFRQQHAIRY Z L\K \KH CFDOGHP LE DQG HRQRP LF HQYLRGP HOW
IQ S5RPDQD DG WH GYHDSPHONV R PHQRUKIS
HERNQ DG AYIF HYDIHP HOQVRSSRWQWY IRJ QF
JHHDIRY R WGV DG JUGOM/ $GAMRID  WH
SIV@HIKIS DPV R SURPRM FRIDERDAYH WDKK DQG
IQRYDIRQ DV Z HDDV \R FKDQGHO UARXUAHY DQG H SHWNH
P WH GDSRD \R \KSSRW [P STRIXO LQUWDYHY 1Q
5RPDQD7KY LQWDYH FRQUEXAY \R EXCAQ) D R
JEEDD FRP P XQW WDAMVKSSRW P HIQQJIXO SURWRN |RU
5 RP DQDIV GHYHESP HQAMDQG BUQIV \WH DFDG-P LF GDSRD
FRH \R \WH FRQN $VWAKH \IPH WP H WH SDUGHIKLS
SURVIGH DR LOAMMNRDO | WP HZ RN WURXIK Z KIFK 8 ( 6

WUIHIWHY LW FRP P WY HQMR LOMIDNRQDT DARQ DG \WWH
YORU} DARQR IWDOP Q. GHE RN 94 LQROLQY JUGDM/LQ
\RDAD LE LQUWDYHY DQG | RAMUQ) DQ DRAYH GBI XH EHE HD
\WH GDSRD OQG \WH 5RPOQO) CAOGPIE HOMLRGP HW
%8 (6 OPV \R EXG OXNQ) BIGIH/ BAZHD HFDIR)

UK DOGWHJI GEDDRAR HRRP LF @QBFAEH



QG- XO
o 3DUGHIKLS Z W WH5 RP DQDQ8 QWMS ) RXQEDIRY
7RO  RUFRBOXH URP \WH ) XV R, QMIDIRID
OOMQHW DQG ( FRQRP LEV KOG D LLYAZ RINGQY P HHMY Z WK
RAU SOMHY IWRP ) DRXW R ( FRIRPLEV DG Y0MQHW
=DWVE WH  \W WIS®I CFRUHAWG | DRXOV [QWH Z RES D
PHMY WOV IRBKDRZV WH XSRPIQ) [5SIHG
CFFUHA\BIIRY Z RIWKRS \KDAMWH WP R FRODIXHV [URP
=DIVE Z LOFRRGAMRIHKM-UZ W FRBDIXHY IURP ) DFXOV
R, QMDIRIO oMW DG ( FRRP LY DWKH HG R
2 AREHM HU
7KOQW\W3WR 6DQM6HYHI0 DD ' HIQR ) (%=DIVE IRJ
\WH JX.AJH SURYIGHS DG |RUVHNG) WH SUIRSHAW IRUD
\KFFHW XO CFRUAABIIRY SURFHW R RXU 8 QYHIWY G
SRIUPV

W - XO
e 0 HWQZIW3WR 9HHE+RPP DX
7RD 3R &ROWEQMD 0 DUXV 3URLLRX YIFHUARU IRJ
, QMIDIRIDO 5 HIMRY/ Z HBRP HG R RXU 8 QYHMW 3WR
9 HIG+ RPP DRIRP , MDD
3R 9HKS +ROPOQ LV WH ' HID R WH 6FKRRO R
0 DQIHP HQV  ( FRQRP LEV DA KH$ FDG-P LE &RTIHR 7HD
$YIY <DIR 6KHL/DORWH+HGR WHO %6 SIRIUP DG
\KH-+ HOGR \WH, QMIDIRICS HIMRQV2 | LFH
7KH BEOMDD QRWMRY IRRMVHG R) INQI WHN R
FRRSH.DIRQ RSSRWMQWNY WDAZ LI RP \WHEDIVR DI XUMH
0 PRDG® R 8 QGHWIEQ) W EH MIQHS BHEHD WH
\& R LOXYNRYY LFOQAQ) RQWH GHYHESP HOAR D SRAQIMD
GOOEIWHWYG SIRIUP
7KH JRRG FRRSHIDARY \R 10U XQEHU \WWH DI UHP HQADDHIG
FRFOGHE XQG-UWH DAGIFH/ R WH (5$60 86 SIRIUP
Z DVXQCHICHS DG Z HOHGRNY) |RZ DGR Z HBRP 1Q) WH
| LWNGFRP Q) \YGHQVGQH W HDU
 OMODNRCDCP NWROV

WV XO
o (WDPXV UWBEG  , QMOMYH
3WRILP H

YVHEHD P -XH NGOV P \KH
) DFXOVR / IZ [URP 96XFKDUAWS QYHIW R
( FRORP LE 6\WAH/ \RIHKHUZ W $ \WRF 3UR
' U +RIDAX 506X \FRN SOIVWQ\KH ( DP XV
YOG, QMMYH3UWRIUIP H - &XUHNT UHXL/
DG ' HHBRSPHW 1Q ,QMIDIRID
LMW HWY /I OG ,QMDIRID

GRPPHADD  ,QrHAF HOV $ LEMDIRY
RJDQVGE 2 SHO8 QYHWWR &\ SV



QG- XO

e 81,8%

7KV \HU 81,&% WH 1HERN R 8 QYHMMV IURP \KH
&DB\MYR ( XURSH FHBELDAVLW W DQQYHYOW

81,85 TV WHIW @V 1Q IW GYHYH FRPPXQW DG WV
DQQYHYOY VQRARQD DFHBELDIRQ BXVD WD LUP DARQR \KH
FRP P WY HOMR OFDGP [F |UHERP  LGFOMYH HBDIRD DG
G-P RADIF YDOH/

2XU 8QYHMW LV SRG \R BH SOWR WV ODGPIF
FRP P XQW

UG- XQH
o YDOEG ,QMMYH 3IRIPPH %3 \* HOHDARD
- LOH %BRAQ) ) @YRXU/DQG & XEMUHAV 3 RIXIDO
$ JURS R RXUVNGN UAHQ® \FRN SDVO WH Y%4BIGS
,QMLYH 3WRIUPPH %3 W HHDIRD : LQH %BagQ)
) OYRAY DG &XAUHV KRAMG B\, QAR 3RDAFQFR (R

3RWRLQB-DANXCBRYIR 3R DOMY SDIVXCH

7KLY XQTXH LIQMDIRIBO H SHIHAH ARP BQHG OFDGP LF
GDOQ ZIW FXAMIDIPPHYRQQ OG R FRUH ZICH
$VSOWWR \WHSURIUP P H WWGHOVHOVWA HG DQXQ RUHMEG®!
ZIH HSHIHFH DNV D WDAMRID 3RWIXHH ZLGHY
QAVRYHIQ WH UFK KHIMIH 1@YRY DG WRKQTXH/ KDV
P DNHWWYUILIRQVZ LGHARH A-BINRID0

© HUHSIRXG R RXAUMNGHON | RUHP ELTAQ) KLY RSSRWNQW
R JUZ ERK SHORTOD DG SRHMRDD DG IRU
UBIHMY RU LOAMMIRD ZIW \XFK HORADP DQG
PXURMW

W - XO
e (DPXV 9%BGEG ,QMMYH 3WRIUP %3
, QMBLHAQ) DVD 7 RRAQYXMQHWE RP P XQFDARD
VHEHD -XHDG -XO JIRGSR 3K NGHQWVIURP \KH
' RARDOGFKRROR ( FRGRP LV, VRRN SOVIQ \WH ( DP XV
%BOEG, QMYH3WRIUP %3 ,QMSUMY D/D7RROQ
UMQHWERP P XQFDIRQ DA6&$ 3 P 3RWRS FFRXQIMY DG
UMW 6 RKRRO3ROWKQE , QXMR 3RIR
7KRAIK H SHWBG ZRIWKRY WH KRGS SUWHRIBIIRD
QHRIDARY DG FURW FXUMUDD FRIDERIDARD WA@Y [Q WD
Z RES\FHIDURY 2 QWHILQIOE®  HIFK SOMASDO/B\RKHG DD
LQERYDAYH BEXMCHW 1G-D WAHYIQ) SHHU THHEDAN RQ ERW
FROMNDQGGHDYHY
: H DH SIRG R RU WEHW IRJ \WHU \KFFHMXO
SOMASDINRQ DG HY DI HP HAQ\WH HYHQADQG Z HWWOQN RXU
SONGHUI ROKHH PHBQAFRMERDARD



P W-XO

o %BRGEHS, QMMYH3WRILDP P H( DP XV Q& URDAD
VHEHD -X® P WGV IRP WH )XW R
, QMIDIRIO %MW DG ( FRRP LFV DVKH 90XFKDUAI
8 QYHMW R ( FRIRP IF 6\WAHY DFFRP SDQHG B\ 3URHARU
5 REHWS XUHIODD | RYD 3K DQG 3UR HARU&UMMID 7 XGRU
3K RN SOWIQ WH (WDPXV  %BE5 QMY
3WUPPH W®G (6* ,QMWWHW $ 3DMZD R
EXWBTED! 6XFFHW  KRWMG B\ WH 8 QYHMW R 5LMND P
) DFXOV R 7RXMP DG + RSV 0 DIHP HQWV) 7+0
&URDID

7KV PRAQW ZD/ SOWR DD LQM{DIRID HFDIRID

IQUWDIYH FOUHG RWIQ SDINGHIKLS Z1W \WH IRTZ LQ)
LOXMNRY/ 8 QYHYIW R 5LMND &URDID KRWV 8 QLYHVIW

R 0DUERU 6(RYHID SQYHYW R %HIWEH 6HED
OFKDUANE QYHMW R ( FRIRP LF 6WQAHY 5RPDQD DG
,RADDS QYHMW * WHH
W - XO
e ) WDQFHIV1 DARDO D
YRLHI WWMDIRDBIC \RXVGV) WDy
9 YHD) W
9 LYHQCP 1M | IDGFR URP DCH

$ $&6%$ PAMWH/P - XO






\




&HOMJIRU- DEDCHHBWAHY

2Q-X®  DVSDUNR WHFRIMER DARQZ W WH- D BCHH
&XAMUDO &HOMJ R %DEHN 9%RO0L 8 QYHMW 1Q &OM
1DSRD ZH UHFHYHS D YMWILRP 0 U 6$72 +D KKINR
ILRP ( KIPH

8 QYHIMW Q- DSDQ Z KR LV FXUHMD SD WASDWQ 1QD Q
H AKDQIH SLRILLP  DAWKH XQYHMW 1Q &OM 0 U 6D RV
\SHOAD @D LQ %XFKDURIVZ KHH WH WYGHOW R IWH $ 6(

&HOMJ IRU - DSDQHH 6WAHY LIOARGXAHS KIP VR RXU
XQYHMW DQG WH P RWIP SRUBQNV® GP DUV R | WH
FDSMI@ D@LQ- CSDQHH

7KHPROM R -XO® zZDV GUHY GHIFDME R SUSDID IRV IR UNH W HIMR QR | WH
LOMODARDO FRQHHAH RQ -DSD@H WYAH/ -DBQ 3WHORGHD 0 REN DG
&RQMP SRV ZKIFK Z LAVINHSOAHD W6( IR P6FBWPEHU R $GAWR Q© HIRW
ZHH IRRXVHG RQ SUFBDUQ) WYGHWV J B $HG DFFRUGEIQ) VR WHU SIRIAHR  GYHD IRU WH
LOMDARDO- DSDCHH/ DQIXDIH3WRIIAHR 7HIMZ + X E0 & q  ZKIFK ZL@EHKHG 1Q
" HRHP EHJ 7 KM\ HDU RXUMNGHWVZ L@ BH SDUAASD MY 1Q OUJHQXP EHWV R URHI LUWME H



8 SOMWVIURP \WHE8 QYHUIIWR +\  JR6DMDM

2I1IFHP - X®




&HOMJIRUS P HIFDQ 6\WAH/P %8 (6 YoXBKDUIRW

7 KH$ P HUFDQ 6\WAEH/& HIMJIDAKHYXRKDLRIVBQLYHMW R (FR 6P LIE 8XAHY KD GHRH SBD XUH
R ZHBRP 1QJ 0 V - XAD&RWAD + RORD U&R (R 5R D @ R&RRD & 86$ DAYV
,FOQD( QVAMRP + RORDU &RQXCR SRAD @ R1H OH LFR 86$

7KHP HIMQ) KHTLQWHSIHHIFHR 3LRIAR 0 DUXV3WRILRX XK' 9 LFH5HAR LR B5(
LQFOXGHE QVRXAWRVRQ SRMIADCFRRSH.DARD QD BG-P IE PR EDNV WMDUAK QG RXGMWD O

H RKDQIHEHA HHQ'5 RP DQLD DG WHS QWG 6M/

7 KHHYHIAKLIKQIKWWHE HFOMIVRQIR Q) RAXVRQ WHY WHIQ) QMUCD MRGD SD WHJKISV D@
SLRP RAQJ 5 RP DQIDQ $ P HIFDQDADGP LIE DR XH

YXEKDIHRWYXMCHN 6 FKRRO

3URHARU$ QAUHZ 3 DSDGERSRXBY
0 DQDIHP HOAD DINFAQ) & W52 &$ ([ HOOYH 096
« FRBIGAAAHAVGHDJIHMRY ( 6* 84$0 0 R @D G.D QD

3WIRHMRU' DQ1,&2/ $(
8 QYHMW R &KIFDIR
' DR6AHIHDGS, , QMLDARQDCBXP P HJ 6KR R OBHD NJ

3URHXRU 5DGX352" $1
8 QYHMW R , QEUXAN
' DB6AHFHDGS , , QMODARDBXP P HU 6KR R OBHD NJ



SIRHAMRU&RIHID& S5 $* ($
8 AYHMW R , @RV&KIFDIR

' DD6AHIHDGS, , QMIDARQDOSXP P HJ 6KR R OBHD NJ

3URHXRU$ QCD) ( 16( /
© DIHIQIHD8 QYHMW 5 HWDUAK WH1 IKHDQGY
' DR6AHIHDQGS, , QMUIDARQDOEXP P HJ 6KR R OBHD NJ

&KIH $, 2 [IIFHJ,R0Q720 $
2QIP * PE+ $XWMD
' DR6AHFHDGS, , QMODWRDOBXP P HU 6KR R OBHD NJ

5 FHDUAKHJO DRKIGH/ HDUQQ) ( QILQHH - RH 52 =$1( &
- ReH 6\ DQ, QUMM 6@RYHID
' DD6AHIHDQGS, , QMIDARCDOSXP P HU 6KR R OBHD NJ

| HFAMUH  6HQIRUS RAHDURKHY:  INRU 6Z LONLO \ GD Y
/ RQGRQ0 HARSRDEQS QLYHMW 8 .
' DR6AHIHDQGS, , QMDARQDOSXP P HJ KR R OBHD NJ

5 FVDURKHU6 FLHQA REHOR$92 * $' 52
6,17() $6 1RZD
' DD6AHIHDQGS, , QMIDARQDOSXP P HU 6KR R OBHD NJ

5 HHDURKHUGAHOANVL INRD) 1 INR®RY
6,17() $6 1RZD

' DD6AHIHDGS, , QMIDARQDOSXP P HU 6KR R OBHD NJ



) DEXOVR 0 DINHI]

' XUQ) WHSHIRGR - X® WH) DFXQV R |
0 DINHAQ) RUDQJHS WH W HIMR QR | WH
, QMUDARDO &RAHHAH ( PHJIIQ) 7WHGY 1Q
0 DUNHAQ) DQGO DQDIHP HOW( 7,0 O

7KV \HU DNWH (7,00 FRQHHMH WR
U-P DUNDE®! DQG LQSILDARDO N GRM  \SHD N/
SDUAASDMS DV \GHADO JXHW EUQI Q) IRZ DG
\RSLEVDERX\VMHI XVMUHR P DUNHAQY

7KH IXWUH R WHEIO Z IWRXWSK\MED OXR B/ D G ZIW QAUHRWIR
FROUKXP HUFKDQQHY'

3R ' U( ¥%HIHP DQV

) DRXQV R ( FRRP LEVDQGYSMQHNR . 8 / HXYHD $QEHS P SXV

) X@ 3WIRHMRU DIADME ZIW WH SHADAK 8QW 0 D NHAQY
0 DQDIHP HOW

+ HJ \AHQWLE LRFDURK IRPX\VHY RQ HP SIUFD® P RGHIY
LHEO IMKHY  LOFXAQ] WSV \KFK D VRP QUKD QHD
SXURKDUQ] EHKDYIRU WD @UP D ®ID BUH
WHDARQKLSV DQG B DWW SWRIUDP V + HJ URHDURK KD V
EHHD SXEQKHS 1Q VRS DFIDGHP LF NRXUDY 6KHIV$( R
WH - RUDOR 5 HAAQ) DQG , QM.CD MQD OR MDD @ |
5 HDUAK 1Q 0 DUNAAQ) DQG D P HP EHUR WH HAVRUD O
U ERDUGVR - RXUDOR 0 DINHAQJ D G WH- R XD O
R WH $FDGP\ R 0 DINHAQ) 6AHFH 6KH LV RWD
FROXOMS B\ WH Z UMD DQG \SR\HD P HAD R YREH KHJ

RSIQIRQ DERAWLHAHOAHALAR) WHOGVD G NROMR

&KDUMY) WH 3DM $KHDG 0 DINMAQI : K HH , QQRDARD 0 HIV
+ XP DQW DQG' D

3R ' U* HRUH6 6S0V

+ HBQE 2 SH) 8 QYHMW 6FKRRO R | 6RAD CBAHIAH/ 3DAD V
* HHH DG 2 SHQ 8QYHMW R &\ SUKV ) D RGW R I+ XP D @
DQG 6RADCBAHCAH 1 LFRUD &\ SUXV

) &,0 $QXQRVW DFXQOV 0 HP EHU

+1V H SHORH LQFXGHY SURP RARY P DQD BP HQW QWD CBLRP RARYY QJ WD CPD NHAQ) DG

P DUNHAQ) HEXFDARD + LV URHDUK ZRUNV KDYH D SHD K5 1Q LOMUQD IR QO WIHHHHG D G LQGH HG

VAKRDUD NRXUDY FRQIHIHAH SURAHHEIQ) VDQG ER R KD S + HVHUYHY DV G-BXW HAVR UMGQAH
\HIRU DWRADM HIWU DVADM HIVR UR WH -RMD R 3R FRAR Q

0 DQDIHP HOW DQG\HQRUDXR B MHIVRUR WH- RXUDCR & RQWP HJYHKDYR ¥ MCFH
DQG DVDXRADMHAVRUR WH\DP HNR XD O



+ HIVDQ( GWRUDCS GYDMRY 9RDUGO HP EHJR MEHS$ MD 3D ELF - RAUDO
R 0 DUNHAQ) DQG/ RIDAEY ) ,, %96XMQHWS HYLE ) 96 DQG- RXUDCR
YXMQHW& DHE\MAHY

+H LV DQ HBAMG YHIBZ 0 HPEHJ ) &,0 DQG AHINLHG &KDUMHG
0 DINHMUR WH&KDUMHG , QMMMR 0 DNHAQ) 8.  +HZRINGDV
D IUHDGQAH P DUNAAQ) FRQKGEQMRU \P DOP HAXP M HG SR IMDQG
QRO SLRIWRUDQ] DARY DQG DV D P DINHAQI  FROWOEQW IRJ WH
HOM-BUHOHXUKLS FROXOMY SLIRIUP R WH 6P D@ ( QMBUMAT
, QUMMM R WH + HIBIF & RJHEHDARD R 3R MAMRQD\D & WDIWP HD
DQG 0 HAKDQW V.0 ( * 6(9( (W +HLDWDQUD G H3XFDR URJ
P DVRUMJQU LFDQW UHHN DIHOAHY DARADIR § G XQR @
+HWVDPHEHJR WHS$AGP\ R 0 DNAQ 6AHFH 86% WH
( XURSHDQO DINHAQ) $FDGP\ R WH( XLR 8D QQOIMMIR ($ GYD &G
6WAH/1Q0 DQDIHP HONY%HOLXP  WHO D NWAQ) $SFD &P\ 8.  WH
$PHIFDQ 0 DNHAY $WRADARY 86$ \WH O DUNHAQ) ( GXFD RAT
$WRADARY 86% WH( XURD HE$ADEP\ R PAXMCHNVR MH( XURD HG
5 FVDLAK 900MQHN , QUMM &\ SUXV WH* UHN 0 DINFAQ) $FD 6P\
* UHH +HBQF , QMMM R 0 DINHAQ) * UHFH  DQG WH + HIDQIE
$ GXO GXFADARQ'$ WRADARD

) DEXQVR $ FFRXQIQ] DGO DQDIHP HOWQRP DINRQ 6\ WP V

3URHARU3IZH . RAHA\L
&DUEQDBWDY: \\\ QALS QYHMW : DY RD G

2Q -XO 3URHXRU3ZH
. RWHA\L P BAZ LW \WH P DQDIHP HOAWEP R IWEH ) CRXQV
R $ FFRXQAQ) DQG 0 DQDIHP HONQIRP DAR B\ WP V\R
QVAXW SRMIADODUHV R FRIDER DARQ EHE HHD WHU
XQYHOMEY 7KH QWRXWRY IRPXOVHG RQ \VHYH.D O\H
RSSRUMQMEVI RUDADGHP LF FRRSHLDAR Q FOGEQ]
HIEEQKLQ) ( LDWP XV DIUHP HONVR 1D BB MUKNMGHON
DQG | DRXQV H FKDQIHY

HOFRXWDILQ) NRQN SDUAASDARD l1Q DD EPIE
FRAHHADQG HHWV

GHBSIQ) FRIER DAYH [QWDAHY IRU 3K WMGHOWV
\XFK DvZ RUNVKRSVDQG LHHOURK \HP LICD U



[ $WRADM 3WRHXRU O IKDL ' IQX 3K  SDUAASDMSG 1Q DQ (5$60 86  7HKIQ]
P RELOW DW8 QYH)MGDG &DMIFD GH 9DBOAD 6DQ 9LFHOM 0 £UMJ-  ZKHH KH
FROMEX\WG VR WH GYHBSP HOVR HDP VRSIEV  \KAXGHOWDWHWP HOW DQG DFDGHP LE
H FKDQIH
7 KLVP RELDN DEGV YDOH VR WH WXGHIANGRZ BEIHDWHIP HIASURFHW DAIMH) DRXQV R
$JU) RRG DQG ( QLRGP HQBO( FRQRP LEV DQG LV SDUAR WH CRAYIWHY FDULHG RAWIRU
WHLOMCDARCDCDFFUHAVIARQ SLRFHN
7 KHCRMMW Z DV FRRUBDMS B\ 3WR $ QAUHD $ SHAH.. DOHLP  # DQAHTDSHAH.
Z KRHWIRDILQWHHEXFDARQR  ( $0  \WMGHQWLYSDUAEX@UD [P SRIBQN
7 KH FRIDER DARQ EHZ HHD WH VIR XQYHMWEY Z LFROWQXH WIRXIK Q- DFDGHP LF
SLIRWRNVDQG( 5$60 86 P RELOAH

N



$ XIXWA: LIKDIKWDWS ( 6

1HZ , QMJ, QUNMWRDO
$ JUHP HONVBLIQG

© H DH SWIRXG VR DQORXQRH WDW WH
UXFKDLHAVE QYHMW R ( FRQRP LE 6\WAEHY
$6( KDV UFHQ® HIMEEQKHS ( DWP XV
SDURHIKISV  ZIW  IRXU  SURKMIRXV
XQYHMMEY DARRW ( XURSH DG EHRQG
7KRH Q¥ DIHPHONV H SDQG P RELOW
RSSRUMQWH IRU ERM MGV DG
DDGP IF Wil WHQRAQ) $6( TVWDWILE
FRP P W HOW R IOMUCDARCDT DARQ  DQG
DFDGHP LF H FHOAH




) RRQEG 1Q 0 RQEHIHJ %MV
6FKRROLYD VRS LDQNHG * LDQGH<« FRBIZ W D
WRY  HPSKDLY RQ  WHSRME®
P DQDJHP HQW LQQRDARY  DQG GYHMW |, W
KRBV WH SUMMIRY WS®I FRZQ
DFFUHAVDARD DQG  RIHY  FXWMQ) H3IH
SWRIDP VIQ EXMCHNDQG P DQDIHP HQWV
7KV (WDPXV PREOV LIV ,GDO IRU
VWYGHOV WDV WG 1Q WH DUV R
0 DIHP HW ( QM-BUHIXUKLS

0 DUINAAQ)  DQG 6XWRLCDEL@N
& & & |4 oza Oclaa ORODAA



~ aPOAOEAS ¢ Zhedi
Ce b

8 & & |l oza Oclha ORI



7,2k nfJ |-

o —of— [HIdHD



A 6782
"2 g;.° ("6
38836'0 &+3303)

7ii J= 8=
# $%# ) %

39.23<;<+(2>39"'3"4406-)36

"2 6'71970 789" > 1 3%(B>; >39
8+2. 8+"8 "M3) >396 "' ">7 3;(6
86 <,0@3. Q( 8,7 2 %
g+"'8 1("2; 8+"8 >39 <0 %
&32)97(" 2 8+( ®'6> 5+| 3)
8+( 81 (:

(@8+37( "6( 2382(&( 7766 )" .( 2(<7: 39< @4 74(2 2* 731 ( 81 ( 2
8+( B 6> % 2* &32)97(' "UB9I8 < +"8>39 " 789" >2*; 36 < +"8>39 " §
794437(' 83'33;(68+(6(;"2" 13783) "M<+"8>39"6( ' 3,2* 8+(6(; 2"
2(< &39286>; <+(2>39 &390 +";( 97878">("' "8+31 (: 632*:

396 (286( 6'71970 <3218 978 9% "398 8+( 81 ( 74(28" B2(: 8 < MU
"898 8+( 81 ( 74(28<8+8+( )6,(2' 7>391".( "@B2* 8+ <"> &'2 326
6(1(19%6 8+( *6("8 1(136(7 1"'( <8+ (;(632( <+3 <"7 "(@3
2;30(" 28+ 789" >13%®B,(7: 98>39 " 6( &366( &3::



A(7"6 2(;(6("7> "2 731(81(7 8+ 92(=4(&8(' +"44(27"7 <(O®
08 8+37( (=4(6(28(7"6( 3."> +(>+(@ >39 *63< "2 40288+ 7((' 7
)36>396 89637,8>" 2" >396"" ; (2896( 7" +("" :

"L 8H(T7( 8+6(( 4,&896(7)36(="14Q: 392(;(6.23< <+(2>39<,@+";(
83 <"624(34Q "*",2"%398),67/8 71 (@* % )36( ' 62.,2* )631 " 6'2' 31
98830 "8 >396*6"2' 1"H +397( .2 8+( &39286>7, (; 36" ("@* <8+ 8+
634( *"1(; §"1,2* 94 <8+ 8+ 6((.7 "*" 278 8+( 30+ M( @78
3% ,397C:N36 978 78344.2* 8+( 86"')).&,2 90" 6" % & 97( 8+( Y97 &' 66>,2*
8+( 8("1 +"' 836(;(67()36.++1(8(6728+ 1,'Q 3)8+("'">:

98 8+7 7 (= &8> 8+( 4328 396 6'71 970 < @238 9% "@" %398 789" >2*:
2'3998(' &: 8 7 " <32 (6)90 (=4(6(2& )36 >39 83 83"’ (2 >396
23<@Q'*( "2 83 *" 2 731 ( 28(62"832"0(=4(6(2& )631 " 92, (678>
8+"8 1 *+8 9§ )3B<2* " ' ))(6(28 896689®1; "2' 8 Q( 2 "2
28(62"832" 0" 2" 28( 68996 0( 2; 6321 (28 8+" 8 < @+( @ >39 % &31 ( 8+(
o 78 (67,32 3) >3967((): 988+"8,7238" @:



(7; 8+(6( <@9% <36. 83 '3; "2 >(T;
8+(6( <,0% & 77(7 >39 1978"83(2" "2
(='178+8>39 +";( 83 4"77: 98% 7' (7
8+" 8 8+(6( < % *6394 4634 &87 8+" 8 >391®
+5( 8 9 ,2;30('" 2; 83 uYB2* >396
A(674(&8,;( 83 8+ 8'%@;"2' 83 *(8"@2*
< 8+4(34Q )631 ' ;(67( % & *6392' T:

98 8 < @Y% )926 (&'97( "@8+7 ,7<+"8

6'71 970 789" > 1 3%08(7 36463*6"'1 1 (7
"6 "UB98. 36&82* >39 83 3;(6&31 ( >396
&31)368 @2( "2' 7+"'42* >39 283 8+
% 78 ; (67,32 3) >3967(0; (;(2,) >391 *+8
(2&3928(6731 ( &+"@2*(7328+( <">:

2" 28+ (2 :87"® %898 <+"878">7 < 8+ >39 ")8(6 8+ (=4(6(2&(: 8
&'2 9% "2 (=& @28 8("&+(§" : (6> 27 +8)90&3967(: 36 8+( &3))(( Y& " .7
< 8+ >396 80771 "§( 7' 962% 8+( B2* (=+"9782* 92, (67,8>' ">T:

98, 8&"2" 03 U "&+,(; 2% 8H(
"e("17 >39 +";( &+37(2 83
)3@<; (=4B@62* 8+( <360;"2'
&322(&32* <8+ 4(34Q Q(
>39:

2 8+( (2'; 8 ,7 238 8
59(7832 J +"8 8K 8+"8
*9' (7 >39: 8 7 "2 8 <0
"&">7 o 8+ 78'8(1(28
78'682* < 8+J +"; ("' 32( ,8K

2' "1 §(@* >39 8+7)631 8+( 4(674(&S; ( 3) 731 (32( <+3 +"' ) (
6'71 970 (=4(6(2&(7 28+ 078" & " (1 &>("6,"2 "4463=1"8§ & -+0
6'71 970 1 3%B,( 7 3; (6' @ ,28®' 2* 8+6(( )9O &' (1 &8(61 7" ¥%63"" :

VB7,' 2 %* <28.12772 758670 (
$1' ,' $5( <2872 75<,7)25<2856(/)













121 8( 0 RELDAHV

02%/,7</2&%$7,216

%OME 6DDU $MD 5HIIRQ
7WDQVSRUMMRQ $ @RZ DQFH 5S
0 HDCB@RZ DQFH 5S
3HURWP DQFH $@RZ DQFH 5S
2 YHWP H 5S
URQXV 5S
7RVIDO( DUQLQIV 5S
QRP H7D[ 5S

3DIGRQ $XIXWV



121 8( 0 RELIMHV

E UOc@e, 80a@ éag ¥ @

, 808 ea Y@~ Oglad P o> o eza O0KZeea aOBH
Lﬁaae;exgawoooxga WYOax Oxa léld&;:aOgléQaEe;OUU
Ozce gza Uluza QerOglaa @aglgedadee Baa E
AgaU&0a a @ Taeacie Oax laa® WBaa Aaa E

AO&Aa @AY aeaciPeg
¥ ¥ cfopéxUZcY E UOc:- ageeA @04 LAl A2

AOAE AU O OexUZ; eax@a U@ % 2o O0daa a d0aee
QUO¢ " £ pnedi0dees Ulxe Ooza aOgx O¢ UD
. e8ap0a MR A ODeD xDx DOgdx wax@U Ba
&0 e @gda0caaloR a a0l e U Gaeaci®ee
aeca @D e2aag0a EABA

o Y0 OPUseOa
¢ Q232 galeda

e EiO@pde0a

‘7 a X "F "~(.F o.(=H _''0
° ﬂo
o A@ae



121 8( 0 RELIMHV

‘ea _(FEB f3.Bff#( @ G4.(=F_"“6

30

" i 2BOODA

> Za&)D
Aza e ORD AUA Ak aél
EPEOGA D

‘—a  EE"BW (#P(..... (_ f8 ".HRE4L.(=F _"0
e 120013
e 1a&<0a
e Aadaldta

—a & uE B ... <.F 06.(=H _ 30

e /Be)’ DO

‘_é é(E _# B # é_(:ﬁ_,“é

>

~

e 1040x0 ) )
e Ealox AEOeealU a @aADO
‘fa (@ (... XV _E6.(=HF _'0d
° '@Oa@A , )
o paaald Oax »Z @aé@od



E EEfAC AA" GAA™ i AiRA



B O & Gidida A eeh 538440 - pE, A° A gZBAOURA0R

7 0Zi i B ° B
| oD

8 QYHMEDGGHS UAP \D
&XED

$ JBHP HOAQUIDAGE. \KH) DRXOVR 96MQHXYDQG7 RALP

8 QYHMAGGHS UAP MDIVDIFP IQHYBRIGADDQYHMNVEFDAGIOS WP \D &XED
)RAGGOQ  IVWDAIEGD GYHBSGIORRHR \KHBIIRIVNY [QMIVIRVR KUIKHU
HOFDIRQ NIRZ QI RUWG-GEDIRQRARP P XQUY RUIHQMEGRXY DIECESHGUAHIEK
VVEXDD WFRIQ) HG RIWFRMERQARHSFIREDAHRY DR-FRR)\ 006
\JUKIEBIXDOBYHBSP HQV
: HRANMEN

KBV XYDXOWWEXFX" O HD

8 QYHUMWR 5 RP H7 RJ
9 HJDW
, VD

$IJWHP FOAQUDAGE ' 5,

8QYHIW R 5RPH7RJ9HIDD VD
5P IQYHETF XQYHA GFDAGIQWKH
\RAKDIAR 5RPH \BD ( WEEDKHG [Q

MKD/ JBZQ IQR RHR \IDV
GOEQ IQIIRY R KUIKHU HOEDIR)
ZIK D VIRY HPSON/ RY WHIBK
LQIRYDIRQ DIE\VKIHOY

;. HBANGN

KBV Z HEXQUP D W



B 0z a Odida A ozehaadedld - pE, A azebhgzta09aaoR
7 UZi 1| O ° O
[ 9P

. 0P IHDVBLP R [XV
8 QYHIW
/ \KXDQD

$JWHP HQUDAGE. \KH) CFXOVR
YHMGHNDQG7 RAMP
A\SIDS QYHIAWVR $ SSDGEALHY ,8$6
73X . OIP IHDV6LP RV XV S QYHIAN IV
D SN \ONMDIFUGAG WUHDEK
XQYHNA GFDAG 1Q 91@XV ZLK D
\HREG APSYVIQ . @SI® / MeOD

YRABGIO)  DAKHO LQXV/$ FIBP\
’ , CESD-EOALGH/XQYHIY
\GDIBS QYHUMWR $ SSBGEAHEHY ,8$6 VDSEIF R 90QW/ ¥ MOFOAG W POV

$ JWHP HAQUIDAGE. \KH) CRXOVR 96MCHNVDQG7 RAMP

GIAGIQ\EMY 7X0H ( WEEDK-GRY0 D VEZ DVIRP H5Z KHQUYHID
| DX/ YRFDIR BORMIH/ DEIBDORXQWEEDAG BP 63@ POD HP WO gﬁiﬁmﬂ D%R w
8 QYHUMNARFSDAD\GHADT) HGLOQXWIROI RAALGROS IR DDQG T T
HOFDIRQ
: HEAEN e

WQ KB/ NXK OV



B O & Gidida A eeh 538440 - pE, A° A gZBAOURA0R

7 UZi i ALY ° K
| oD

$ CDERX8 QYHIAV
7XUNA

$ JWHP HOAQUIDAGR. \KH) CRXOVR , QMODIRIOAMQRNONG( FRIFP I/
$ QDERX 8 QYHUWV LV DS BIUIRASETE XQYHMWEFDAGIQ( \WrRKU7X 2 (1A IIBEDKGL)  DESWRJIOQHGIQ

B PHIIQ P XUSBIQIAIRY/LFFOGQ DP HBFIDARRD WYD/HRVHGIQRDIMINKLS IQUAIROLQ7 XN Z M DQIRETD
DOGJEEDP SRV

;. HBANGN

KIS/ ZZZ DIERXHX\W



. KHH* GREDR.RQQHPVIRQV
6SDUN, QORYDVARQ
%8 ( 6 ( [ SDQGV, QMLDMRQDD

OXFKDLAMB QYHMW R ( FRGRP LE 6WAHY $6( LV
GOFOMS W IRMWMIQI D JBEDO DEGPIF
HOYLLRQP HOWRTHIQ) \WYGHOW DQG Wil D WD QHR
LOMILDARDCP RELON RSSRUMQWHY/

7 KURXIK SLRILDP VANH ( IDP XV %8 ( 6 | DADE W
WG  HRKDQAH IOMOKISY DG WD RIQ
SOFHP HQV DRIRW QXP HRXV SDURHJ  LOWAIMARQY
Z RUTZ LCH 7 KRHIQWDAWYH/DIP \RHXD EHDPD &P IF
HSHIHFH/ SURPRM FXGOMWDO HAKDQH DG
VAHIWHR JBEDOCHA RNV



$ QRYHWIHZ RI DRV VKDW/RRN
SOFHLQ- X® LOFOGHV

YHEHD -XQH W DQG -XO W 7 XGRU &LSUDQ 5 HADLAKHJ DV
WH 9XFKDLHW 8 QYHMW R ( FRQRP LIF 6WGEHY FRP SGWMG D
UHHDLAK DQG GRRXP HOMWRQ P RELOW DW 8 QYHMGDG GH @
5HBYEQD LQ 8UKIXD  XSRQ WH LOYMDARY R 3R ( UQHIR
0 RGH\L 9%XGJHN 3155 P 1 DARQDOS HRYH) DQG 5 HMIHOH
3@Q

YHEHD -XQH W DG -XO W (P DQXH®,RDQD 3HUD
0 XQMXQ 3K  WXGHIMDMMH %6XFKDLAB QYHMW R ( FRQRP LF
6\MGEH/ SDUAASDMS LQ D VAHQWILF FRQYHHOAH LQ 6SDIQ %XGIHNV
&68"

VHEHD -XQH W DG -XO0 W 3WR 0 IKDO2 YIAX 7 AQDH
3R HWRU DAMWH ) DRXAV R 9MOQHW DQG 7 RXUMP VRN SDUMQ D
SK\ MFDOP RELOW LQ/ DIMID VRIHMHU Z W IXGHRW XQGHJ WH
%3 SWRILPPH P 5HHIQQ) H SHIHMDO WMXUWP  WILRXIK
LQQRYDWRQ DQG VXWELQDELAOW  FDULHG RXWLQ SDURHIKLS Z IW WH
8 QYHMW R ) RIJID DQG WH / DWID 8 QYHMW R / UH 6 AHQAHY
DQG 7 HKQRRILHY YXGIHV( LDWP XV

YHEHD -XQH W DQG-X® W 3WR | W DQD &UMAQD &XUD
3LIRHARU DV WH ) DFXGV R $FARXQMY DQG 0 DQDIHP HW
, QRLP DAFV SDUAASDMG 1Q WH , QMQDARQDO6H | H-N DAWH
8 QLYHMW R ( FRQRP LFVLQ9 DUQD %XQDUD YXGIHN( LDWP XV




YHEHD-XQH W DQG-X® W 3R $ 6] DQED/ DVIQD + RREH
3LRHARJ DVWH ) DFXGV R, QMUQDWRQDO ( FRQRP LF 5 HDARQY
SDUAASDMG 1Q WH , QMUQDWRQDOGME | © HN DAMMKH 8 QYHMW R
( FRQRP LFVLQ9 DUQD %6X@DUD YXGIHN( LDWP XV

YHEHD -XQH W DG -XO U 9 @AP W$ XWHIDY ( QAFKHFX
Wil P HP EHJLQ WH' HSDUR HQMRU 7 HDOFKHJ 7 LDIQLQ) SDUAALSDWMG
LQWH W $ QQXDO, QMIDARDO RA HHIFHRQ (| GXFDWRQ DQG 1 HZ
/ HDUQQ) 7 HFKQRBILHV LQ 6SDLQ YXGIHN 5 FWDUK ) XQG P 6\
YXGIHN

YHEHD -XQH W DQG-XO WS 0 RIFD ( @QDEHM 3AGXWDUX Ml
P HP EHJLQWH' HSDUR HOWRU7 HDRKHJ7 WDLQLQ) SDUARLSDMG LQWH

W $ QQXDO , QMUIDWRQDO &RAHHIFH RQ ( GXADWRQ DQG 1 HZ
/ HDUQQ) 7 HKQRBILHV LQ 6SDLQ YXGIHN 5 FDUK ) XQG P 6\OM
YXGIHN

YHEHD -XQH W DQG -X® W 3WR 6°Q DD 0 DUD 5°QaDiX
3WIRHARU DQG 9LFH' HDQ DW WH )DFXGV R $FFRXQAQ) DQG
0 DQDUHP HOW ,QRP DARV SDUAASDMS 1Q WH W ( LDWP XV
, QMCDARDO 6\l © HN DAVWH 8 QYHMW R 7KHADO  * UHHH
YXGIHN( LDWP XV

YHEHD-X® WADQG-XO® W %DQFD 5 DXFD &LEX 3K \WXGHIADW
WH 9%6XPKDUHIE QLYHMW R ( FRQRP LF 6WWGEHY SDUAFLSDMS LQ WH
, QM.ODARDO) RXP RQ . QRZOGIH$WHN ' \QDPLEV ) . $
KHB 1Q , B0 9%XGIHN 3(3(5 P 3@PHEDHS ( FRORP IF 3RIA 1Q
(8TV 3HISKH) P IXQEPHIMO WHIK lQ FRIERDWWH
GHYHBSP HQVDQG GFDO LMAHFH  3LRWAARYY 1RU 5 RP DD DQG
0 RTRYD




YHEHD -XO® WWDQG -XO W ,RDQD ,RDQAm 3K WXGHOWDWMH
YXFKDURW 8 QYHMW R ( FRQRP IF 6\WWGAHY SDUAASDWMG 1Q WH
, QMQDWRQDO) RXP RQY. QRZGBIHSWHNV' \QDP LRV ) . $°
KHGBQ, WO Y%XGIHN&68

UHE HD-XO WDQG-XO W 3R 9LARU' WDIRA 3 LR HWRUDAKH
) DRXAV R ) LQDQAH |, QXWDQAH YDONLQ) DG 6WAN ([ FKDQIH
SDUAASDMG 1Q WH W 3RUMIXHH ) LODQAH 1HERN 3)1
&RYHHIHLQ 9 LMP RXLD $ QDUYH 3 RUMJIDO Z KHH KH SUVHIMG WH
SDSHU ' HPRADA 3DQGHP IF&UMY DQG' IMGHOG3RIA  Y%XGIHNV
5 HHDURK ) XQG P 6V YXGIHN

YHEHDR-XO QGDYG-XO W 3R 0 AGAQQD 9 DQHD 7 HRGRUIHWFX
3WRHARU DVWH ) DFXGV R 9%0XMQHW $ GP IQWWDWRQ 1Q ) RIHJIQ
/ DQIXDIHY SDUAASDMG 1Q WH LOMQDWRQDOFRQHHOFH - WM * 26
KHS 1Q * UHH Y%XGIHN 3155 P 1 DARQDO5 HRYH) DQG 5 HMMHAH

3@Q

YHEHD -XO® QGDG-X® W 3WR 6P RD,UQD* RD 3LIRHARU
DAVWH ) DFXOV R 960MOQHW $ GP LOMADARY 1Q ) RIHJQ / DQIXDIHY
SDUAASDMG 1Q WH LOMIOQDARQDO FRIHHH  W(* 26 KHB LQ
* UHHH 9%XGJHN3155 P 1 DARQDOS HRYH) DQG5 FMAOHAH3 @Q

YHEHD -XO0 QG DG -XO® W 3WR 5DOXFD0 DUDQD * LRKX
3R HARUDWIKH) DRXQV R 96MOQHWDQG 7 RXUMP - SDUARLSDMG LQ WH
LOMIDARDPOFRQAHHIH QG (% 6 &RAHHFH RIDQAIHS B\ WH
( XUDMD %XMQHN DQG ( FRQRP LEVBRAHN (9% 6 LQ7XWNH  9%XGIHV
5 HHDURK ) XQG P 6\VMYXGIHN




YHEHD -XO QGDUG-XO W 3R 0 DUIDUHM 6WD ) RHFX
3WIRHARU DN WH )DFXGV R 3XEQF $GPLQVADARY DQG
0 DCODIHP HQW SDUARLSDMG LQ ZRINLQJ P HHAQIV Z W P HP EHV R
WHS QYHMW R 9 HRQD ,\BO |RAXMQ) RQ DFDGHP LF FRADER DARQ
LOMILDARQDO H SHIHH H FKDQIH DQG H SRUDARQ R SRMADO
| XWWUH UMFDUK. SLRRW 9%XGIHV$6( 5,6( P 3URP RAQI LHHDURK
HFHBOAH WWRIK  IOMGWASIODUW QMG DARY  DOG
IOMIDARQ R 2 SHQ 6AHIAH SUCHAS®Y R LOPUHDH LOMIQDWRQDO
YIMELDW

YHEHD -XO W DG -XO® W 3WR &DPHID, XADD / XQIX
3WIRHAMU DV WH )DRXGV R $FRXQMY DQG 0 DQDIHP HQW
,QRP DAV SDUAASDMS 1Q WH ( DP XV  %DOGG , QMMYH
3WIRILPPH %3 RQ' RAMDOGWGEHY 6XSHIYMRQ (6

C$ o+ ( KHT LQ6SDLQ %XGIHN/( LDWP XV

YHEHR-XO WDXG-X® W 3WR 0 AGADD' XP IWX 3LRHAU

DVWH ) DFXGQV R $ AFRXQAMQ] DQG 0 DQDIHP HQW , QRP DAFV

SDUAASDWMG LQ WH ( LDWP XV %BHGHE , QMMYH3LWRIUDP P H %3

RQ ' RARDO 6WGEH/ 6XSHMYMRQ (6 .$ +(
KHB 1Q6SDIQ YXGIHV/( LDWP XV

YHEHD-XO WDXG-XO W 3R 9DODAD) RUHIAD' XP WX
3IRHAMU DV WH )DFRXGV R $FRXQMY DQG 0 DQDIHP HQW
,QRP DAFV SDUAASDMG 1Q WH (LDP XV  9%BRGHS , QMMYH
3WIRILPPH %3 RQ' RARMDOBWGEHY 6XSHIYMRQ (6
.S+ KHTS 1O 6SDLQ Y%XGIHN( LDWP XV




YHEHD -XO W DG -X® W 3WR 5DPRDI WDQD ,JUHN
3LRHARJ DNVWH ) DFXGV R 0 DQDIHP HOW SDUARLSDMS 1Q WH
SWRIWDP P H/ FHDUQQJ $ JLOW LQWH( DR ' IMXSWRQ KHBE\ $ @D
* LDGXDWM YXMOHW 6FKRROLQ $WHV * UHH DQG DFFRP SDQLHG
5RP DQADQO %% WXGHIN YXGIHN( LDWP XV

YHEHD -XO® W DG -X® W 3WR 6P R $ QBLHD $ SRIX
3URHARJ DIMWKH ) DFXGOV R &\ EHIQHARY 6\VBAMARY DQG ( FRQRP LF
,QRP DAFV SDUAASDMS 1Q WH QG $3' 5 &RV KHB 1Q
3RUMIDO Z I WHWHP H  6XWELQDE®! 7 LDQV RLP DARQ DQG 6 SDADO
, QMDPARQ R 3HRS®! DQG 3@AHV 8 UEDQ DQG 5 XWDO DQGWDSHY IRU
P RELONV P LJUDARQ DQG VRXUMP  9XGIHN 5 HHDLFK ) XQG P 6VM
YXGIHW

YHEHD -XO W DG -XO W 3R 9DUGI $ BRDQEX 6WDWV
3WRHARJDQG ' HDQ R 96XFKDUHMEAMOQHW 6FKRRO SDUAALSDWMG LQ
WH&/ & ( DWMERUIH3DUIGHIO0 HHAQI P2 QH: DMJKHTE LQ 3RDQG
YXGIHN Y6

YHEHDR-XO® WDG-XO W $QED6DQEX 3K  WXGHINDWIKH
YXFKDUAWVS QYHOMMW R ( FRQRP LF 6WGEHY SUHHIMS D \ALHWILF
SDSHU DAMMH &,0 ( & RIHHHKHE 1Q , VB0 9XGIHN-RE. * P $
. QRZOEIH* LDSK R WH 5 RP DQIDQ - RE 0 DUINHAEDVHS RQ 1 DWILDO

/ DIXDIH3 URFHMQJ




YHEHD-XO WDQG-XO W 3R &UMADQD' RCQD 7 XGRU 3LRHARUDW

WH ) DFXOV R, QMUIQDARQDO ( FRQRP IF 5 HDARQY  FRQGXPWG D WDRKLQJ
P RELOW DAWKHS QLYHMW R 5 LNND & LRDAD 96XGIHN/( LDWP XV

YHEHD-XO® WDWG-XO W 3WR 5REHIAG XUHIDQ | RYD 3URHWRUDW
WH ) DFXOV R $ FFRXQAMQ) DQG 0 DQDIHP HOW, QRPP ARV XQGHURRN D
WDKK DQG GREXP HOMARY P RELON LHDWG VR SURMFW

3155 & 0&,' , lOQ&WDID %XGIHN 3155 P 1 DARQDOS HRYH)

DQG 5 HIQHFH3 @O

CA E. ¢ WEAAA C» A VAEAA | At Ay Ab 1G¥E° VAEAA 1 At
o AAE C»




ue OU04zeg E4 B %edd AU
,Cadaa @ Ao x @ee

é é é {lAgzéa OdaaOndawida

AC AA" GAA” (A ¢ CAAE
Au%’

-8/ <

A



