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$ VHUIRHN[SHOWFWR QP DUWLGHFKQRORDIHIBRZHE&RQY HUWHWU V
OLFURJUIZGWRUJD QLIJRIW KM 7THF K, 6 HP HV WWX G HRQMBW D Q F(0GI F W U L
3RZHAWWHPN36DQGRZHWHFWURQGFIVY H3/(' IURPVWRNESULO
7KHVHVVLRQWBHOLY BUHG? 6UHHGROBFK5(&: 0 7THFK,,7%RPED

3K ' $VVLVWDQWLRQDDQH&HWQMAR ZHUW L QL@MN W LVESW,H*63"'&/
+\GHLEDG

'U. 5DYLO@GBURIHWIRY 'LUHFW4/R &DSDFHLWLOGI@8. VXFFHVVIXO
FRPSOHWH®SURIHVVGRIQYBORSPHRDI®P P HR Q, Q W HDMIHGDUN H J LRI
1% 1$$& DQG,5) IURPWKVRWKSULO 7KHSURDBPHRFXVRGEDWD
GULYH@VWLWX@HRIQDLRQ PDRGEHVWDFWLARVTXD O LW VXQFH
DFFUHGLWDWL@RNQL QIOMWZRUNV LQ KLIKHU HGXFDWLRQ

'U 9 KDQPXNKDIBEDMEVVLVVBDRWVVPO&R % $MD%DES$VVLVWDQ
3URIHVVRBWEWLFLSQDNHGH \I2 QO L QIHF X O'W Y H OFRHSQ WU RDB P HR Q
5HQHZDE@H UJB\VWHPIVQGPDUW &KDUJLQUIDVWUXFW®XWKULG
,QWHHMWLRRUJIJDQLEH&/KHHSDUWPRQW 6DVIQVWLWXAMAKQRORJ\
(QJLQHHULQJ DGGASDD®OLIXGHP IUFSRILO

'U 9 6KDQPXNKIDIEDMEVVLVVBDAW V\BRDQGPWILMD%KDQ®UUL
$VVLVWNERW VVERU SDUWLFLEQWKEDFXOWYHORSPBIQRDBPHRQ
(QILQHHURQDGDWRRAXD QWXYAFKQRORMIHYV FRQGXFIWRE WK
$S ULDORQ GO0 D\ 7KH KRXU FUHGITWLYDOSIUREBPHZDVMRLQWO
RUJDQLEH®GGL,7 -DLSXW.DQSXU75RRUN,,7*XZDKDW/QG,,7'0-DEDOSXU
ZLWK WKH VXSSRUW RI OHLW<

6UL OHQNDWDDDQD /DNDPD[QD

$VVLVVBDAW VVREIDUWLFLSQWHG

WKHDFXOWDLQLQ@WRDBPHRQ
'HYHORSLQJ3RZHU 6\VWHP

1XPHULFDBHAD ([SHULPHQWV

RUJDQL]E\G WKHHSDUW P HRJIW
(OHFWUYQBDOHHUQGLDQVWLWXWH
RITHFKQRORJI\KDDJSXWKURXJK

LWV &RQWIGRFIDWLR @BPRJIWXULQJ $SULO

6SRUWKISHYHPHQWYV

6 W X G HRQWK'H S DUW PRIQAH F W DIQFREDMH F W U R@QILFYH H DEEQ/.L SHOWLFLSD!
L QY D U L RMS\R UHAY\H Q MQF O X G DQJG E DM E DED@® GPLQWRGPLQWRE

P5XQDQ®KH P 5XQGHP R QDWLIDLF HS W LFRIMDIOX VD RBRS R U WISQ U L W
.DY\D,9%WHPIQ @ 3UL\ADUVKLOLAFKVHFXUHGBWDEBNVKH P 5XQ

ZKLOH . .DY\D DOVR VHFXUHG 7KLUG 30DFH LQ WKH P 5XQ 7

WKBFWLYIHUWLFLRDVKIDRQ)DIDWKU L% HFK
. HHUWKDQIWDFK6DDWKYUND QND VD QWHKED

IDWKBOHMVMVYWVWDU&LKDQGDOODHFK3IWQHHWKD

9% HFKOHIJKDQD HFKDQ®UHHMDHFKIRU

UHSUHVHWWEIKSDUWBBGSKROGLKMSRUWLQJ

VSLULW

9ROXPH , VVXH $SULO
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$118%/ '$<
6WXGHRMWMU&EY DQG (QGRZPHQW 3UL]J]H 5HFLSLHQWYV
6WXGHRW\NKHHSDUWPRQQ@YHFWWFRAOHFWURQLEFYHH WIHFHL YHHHW
SUHV W LBIORGRZ P FSQW]HARRODUVRHEHSD O ® HUIDEDUGQUHFRJIQLRVLR
WKHLU DFDGHPLF HIFHOOHQFH DQG DOO URXQG DFKLHYHPHQWYV
e 3DLODY DO $ UHAMMHGUODOODPSDWHWKHPRULIFROGHGDAU
%HYWWIREQYXGHRWS. $OXPRQKDULWNK®BHWKR OD UDKQFSVK ULW
*WDQWUXQGKIHPRU L@ YOHHG DOOQ @V KGHUL SDPDFK®OBEDRQGRZPHQW
3ULJH

e 6KDLN $VKLI $ UHFIHLYBEBPDAXBRRB YQGRZPHQW 3UL]JH

e .DVLODOURDUBDL $ UHFHLYWIRt 0DOOLNDBDMMREBR U LIV K
$ZDUG DQG WKH 6PW 6 6DYLWUL 'HYL &DVK 3UL]JH IRU %HVW

e DPSDQDERLIQJMHVK $ UHFHLYSHUG 6 6D QNDSD R HPR U LDV K
3UL]H IRU %HVW $00 5RXQG 3HUIRUPDQFH %R

e YDGXJIUAHQ XY HFHLYHG' /DWGPWO 1DDVDPP@MGRZPHRDULJIRU

RXWVWDQGLQJ SHUIRU PHDRXF H+ LRIOVKDHI 19 (QJLQHHWR®MH SURJU
7KHHS D UW PHRQD W X O D WBKBIZ D UGH F L S LIRQIMKVHRXUW VW DRBHLIQHIY HP H Q
DQG ZLVKHV WKHP FRQWLQXHG VXFFHVV

0 7HFK 3FHP HQW

‘LWK &7RI 'LWK &7R|

%KDYDQNIG %DGL SDPDQD %RGGX -DKQDYL

% 7 HFK 3 CDFHP HQW

9

* 6 6DWKZLN 3 3DYDQ 6XEDWK 3DVDQQDPDU 3 6DL FIXQ@U
$ $ $ $

9ROXPH , VVXH $SULO
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6P DUV UGV 7KH) XWKUHRI ( GFWLFDO3 RZ HU 6\ WP V

, QURGXPARQ P SDPA\RI \P DU UGV
TKHRXQGDWIERQOWHK-LHQWGMWIFQ FHP B@BMN JUGY P SLRYH HOHUD\  HIIRHOR
DQGFRQRMIBDQVLRHOHFWHQFNOWHGXAH RSHDWRQDO FRW P LQIP LJH
3RSXODWHF&;DQVLFXQJEDQLVDVWU<R-KSMQ\PL\MRQCR\M-N DQG &Z HJ JUHHQKRXWH
LOQWBDIWURIQYHQHZDHEQHUVR XU FIHYG JDV H° WRQV  7KH VXSSRUN  QDWRQDO
HQYLURQPH®WBBWQMS XWWPRU H XWILQDELAW JRDY DQG FROQWLEXW R FQP DM
VW)UJQQNDJGLWLSRRQZ}&)\VWH%\DGGLQHKDQJHPIAMDARQHIRUN
DXWRPDWLRE. QWHOOLWIRABOHFW ULEDO

QHWZRVRVUWLWHFKQRWRBNWKNYV H
LVVXHV

( YROC(WRQRI 3RZ HU6\ WP V
3RZHV\VWHREYHMYROYIHEPLVRODWHG
JHQBEWLRWD WWRQW H U F R QQDI\W WRIED O
JULGV7KH LQWURGXFWLRGLJLWDO
FRPPXQLFDWBR®$ VI\VWHPWQG
LQWHO ®RIHQWRKD QD MEKIHRXQGDWLRQ
IRUPRGHUQPDUWJILGVKHQHHGRU
|OH[LE LCHOWD D@EWYWDLQ BELY HW \
WKH QQWIRUPDWLRQ

6P DUN* ULG $ UFKLVKARVIUH &KDAHQIHV

$ VPDUWLERQVLRMWWPDUM QBEWLRQRSW WHU EHQHLIW WP DUN JUGV |DFH
VPDUWMBQVPLVVYRRQUG VWULE R QG REbmQIHY LOFXGLQI KLIK FDSVBOLQYHWR HQW
VPDUWFRQVXPSWLRBUV $GYDQPFHE@WRSHDELOW DWXHY UWHIXOMWRY EDULHY
FRPPXQLFDWLIR@DYW WUXFWXOUHO RZAYRINRIFH WDIQIQ)  WHTXWHP HOW  DQG

ELGLUHFWQ RRDRD WOLRAPQ D E OW D OFRQVXP HUDARHSVIQRH FROFHUQV
WLPHGHFLVLRQ PDDQQJIJRSHWLRQDO

RSWLPL]DWLRQ ) XVWUH 5 HVHDUFK ' LUHPARQV
) XWUH  GHYHBRSP HQW  LQFXGH  $, GUYHQ
&RUH 7HFKQR®RILHV DXVRQRP RXV JUGV EGRANFKDLQ EDVHG HQHU\

$GYDQFHGEWHULQ@INVWUXFWSOUH ppNHV GILMEO W LQV DGYDQRHG EDWHU

3KDVRHWDVXUHRBRQQWWEYV ,QWHWRIHWIDIH V\WMP V DQG VHD KHDAQJ QHE RN
7KLQJW7 $, 0/ DQGLVWULEKWHG \ D KIWRMLAY

S5HVRXUFHV '(5V IRUP

&ROFOXMRQ
5 HQHZ DEGH ( QHUI\ , QUAILDVRQ 6P DUNI UGV UHSUHVHQWIMH | XWWUH R HHPWLFDO
/KHLQFUHDBGCRBEWRRURODQRELQG SRZHJ MMWMPV 7KHU DELOW \R [P SLRYH
SRZHXJUHYV HRIWDW L RRKOEO] HHVX AV R H I LFLHOR UHIDELMW  VXWBLQDELOW  DQG
LQWHUPLV%WIBIQMLG(\WLOIR]LH-IHFDVV\{:WPFU SDUMASDARQ PDNHV WHP D
DOJRULWKO®MUINWRIHV\VWHPDIQG FUMDO WIKQR®J\ IRU P RGHID \RAHWHY
DXWRPDWRIG@GWUWRBHQV XWHW D EDRIGC grOWQXHG WHWHDUK  SROA  WXSSRUN DQG
HITLFLHQW WQRG@ RN UHQHZDEOH WiRORBUHHD YOORYDWRQ Z LD DAFHBLDM

JBREDCDGRSMRQ
( HFPWLF 9 HKLFGH , QUAT LDVMRQ

(OHFVOHKEFQBMWDUH[SHFWHEG FRPH
PDMRHOHFW FIRFLW\P BPW UMKDUJLQJ
VWWHILHKLFOH WRO*ULWMHFKQRORJ\ 7 *HHWKX $QMDOL .
DQGHPDQAEHVSROVRDBWHOSWLOLWLHYV , 0 HFEK  +9(
PDQDFHKDUJDRDGKL P LQWDLUQLGJ

VWDELOLW\

9ROXPH , VVXH $SULO
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'(0$1' 6,'( 0$1% *(0(17 2) *5,"' &211(&7("

(1(5*< §25%*( 6<67(0 86,1* '11
,QWRG\MOD S L GHO\R O YH@H UG D Q G V F RRGWRAMHU, QSXW
RSWLPLHQHUEIRQVXPSWQRQVXULQKHFRQW U RVMNAMEZ R Q S X WKW L PR
HITLFLHIULGRSHWLRE&EDYHEHFRPED DQG WKH VWDWH RI FKDUJH R
LPSBHWLYHPDQG VEGRADIJHPHQOW 7KLYQIRUPDWYVRMHBE PDM GHFLVLR
LMWSURDFWBE$H RIWKDWPWEDODQFHIDUGISRIZHUVXSSOWRKRXVHKR
HQHUYXSSOQGHPDQE ,QIOXHQHRISKSIOLDQFHYV
FRQVXPHHKDYLRQ WKHRWKHKWDQG
*ULG&RQQHRQHGBI\6 WRIH 6\VW HPVIUHAN&RP P XQLFDRQ 5 HGXPARQ
*&(66SODDFUXFIUR@MVWRUMFHVY HQDEOGQUHFRWPPXQLFDBH\WRQHH
HQHUJGXULQIRZ GHPDIHULRGQRGWKHJUL@® QGWKHEDW W HIQ\DW W U X FW
VXSSO\LQE]XULQHDWLPH?\KLUUWLBQI‘{lXLUHpHQm\DWSDURFHV\FLD@EH
H[SORUMKH QWBIWUWRQY '"HHS1IHXROp | QLPL]JHG PDNLQJ WKH V\VWHP
IHWZRUNM LQWRBO DQG&(66WR
UHYROXWLRQL]JH HQHUJ\ PDQDJH Pt® ¥HDWRQ 2 SWP L] DWRQ

ULFED @ SHDWWHH | L F L HEQWQ QR U P D C

,QDZRUQQFUHDW QO OD@WQHZD NLQR%(UD/QG/XSS(SI_@ZHW@R)RDG\

HQHUJWKLYURMHRWURGROFHPDUWKURXJKMROBW 2SHW LW K EDWW H
6 R O X W, MFOQIXE R XW L QWKED L MG HH & % y L QHDNKRXU¥DQLPSURYHILG
QHOUWHWZRWWHGEZRWQH ABHGS 4 |RUPDQFH

SRZHWKRRVWKLQRILVW HNKDY L @J
FU\VWEDORODWOHFWGHPDQ\GI7WDLQH &KDUILQJ

WK HQHW Z RRIQWR QG DWDH D W KTV Wy jio'p | o HEQ W WIFMUX O K DU JEBU L Q.

HQHUIVHRXQDPHW QG*XHVXYKDWg )| REWRZULGRD GWED VXMW D G\

JVKKHL\UUNJRFAUHHOEEH“ “F“S#Sm%%%ZXHUJOEOU L' IRUXW XRSIHDWLRROLDSSURBRBKVLP L]
KH XVH RI WKH EDWWHU\ V HQH

FRQQH FVDHIGMWIRIN \ VW HIMS UH S D
LOQDGYDQBHGXFMXRV[BHQVLYHDN
PRPHQWWHDWELPXODWLRQVWHP
SURYHWR UWWD Y HPGR Q HD Q GH SWK H
JULKGED S\ VPRRW KROQAIQ H UXIV BB O X V
LW IOH[LE®OQHG FDQDGDSWRGLIITHUHQW
VLWXDWLRQV

* UG, QWIELAW
7KH QF U HIDW H Q H Z DHEGHUWIR X U PIO\G
GHFHDAMYDWIRW®DGHVKH UL ®RUH LT %722 "550
X Q VW DERDHS G U MAK\L V V XHWF W X F MORO

EDODQFHOHFWULFRQYVXPSWLR®MG 6LPXODWLRQ 6RIWZDUH 6HOHFW
SURGXFWLRQ (VWDEOLVKREXYMW WKOQYL UR Q WHRQ

DFFBRWHO\ PRGHO JULG EHKDYLRI

, QI LDWRQ Rl ( GPWLF OHKLIFAHYDWUHY ~ /RDG J)ORZ $QDO\VLV

(O H F WYUHKEL FECDW W HRUDLGH ©.DD U R Ok 6 WX G\L Q[ LVWL GLVW U L E XQH\RRR U
GHPDQG VRBEDJHPHQMH\ FDQEH FRQILDXWULRRYGLGHQWLISHQN W UH\
L Q WBIWWHLEY WMRK W \ VW HPQ GFRQ W U ROV Y

XVLQJ D GHB® QHMXWZRUN ORGHO '"HYHORSPHQW
&ERQVWUXWWH QB KLWHFI/XKZ R RN

, QWAJUDMRQ Rl ( GFWLF 9HKLFGH oDWULHY WK H "HHSDIGIAH W ZR UN

&RQWURO $OJRULWKP 'HVLJQ
(O H F WYUHLKEL FEDHW W HADLGE ® DD U R QKD
GHPDOG VEBEDJHPHQMH\ FDQEH 3URDBPLOWKGHFLVLRQ FORVRGVK H

L Q WBIWHLED WMRK N\ V W HIPQ GF R Q W U R'e %ROOHU EDVHG RQ WLPH D¢

%HQHILW $QDO\VLV
XVLQJ D GHB® QHXUZRUN (YDOXDWIHFRQRPL¥FLDELO LW W H

3HDN' HP DQG 0 DODIHP HOW GHDGDWLRQ FRVWWO @ GG HRYH W D

7KHGHHGQ H W HW Z RARND W U FEBHOVHHLE W V ,
SHDMHPDQWLPHW G QVWUWKMY 619656 'XUJ
EDWWHRIXSSDSUHGHW H UPHQAHX W D J H L0 THFK  +9¢(
RISRZHWRKRXVHKRSGSOLD@GKHA QJ ,

WKHVH SHULRGV ZKLFK KHOSV LQ SRZHU UHGXFLRQ

9ROXPH , VVXH $SULO
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7K\ %KDWXGIHWHVW VWD QED/
UH P DU N DWW R Q D DQQ@ MN_HD@V/R. Y|
HQJDJLARXWK Q XQGHUVWD @RI J
FRQWULEXWR,QGVDHFRQRPYEVLRQ
$OLJQHONVW KWSLWIRIWKSBIQLRBXGJIHW
ZLGHOWHFRJIQLMIE<XYBKDNWL
GULYHERXGJIJHWKHSURDB HPSKDVL]HV
HPSRZHULQWRXQJ PLQGV WKURXJK
LQYH VW PLHOB & XF D WLNRL@®KWY HORSPRHQW

HOQWUHSUHQHEQRKDS\QERQVWDLQDEOH

JURZWWHUYDW SRZHUIXAWD WIRRUIPo\ MRXU QKWK ISWHVWLFIRRPSHW LYV
VWXGHQMYRWKHRXQWWRDQDO\|HHIJDQLWK XFFHVV IFXCOHDUWE H X L]
EXGJHWIRODLFH[BWHVKHLHUVSHFWMIN XIYIROORZH®GYDQFW@IKHV VD
DQ@FWLYSDUWLFLIBWH-XVWROQWKDVH $PRQJ WKH QLQH WKHPH
VKDSH WKH IXWXUH RI WKH QDWIORQVLW.ULVKL 6W &§HOQLIFX IO
(FRQRPDQGDUPHUHOIDUMKL¥KRLF
ZDVGHHSOQIOXHQEHRG DJULF XD3DA
EDRINRXQ@®B\ SULBDUWLFLS5QWKLH
ILNVHWDWRXQIHDGHUWORJIXH
ZKHUHM[SOR WHBQ WBIWUR Y HFKQROC
LQWR DJULFXOWXUH

,Q ,QGLMHDUO\ RI WKHRSXODW
GHSH@RGNJULFXOWWURR QW UL BXRY
**3 LVRQODURXQG 7KLWGLVSDU
KLJKOLWKWYIJHQWHIR PRGHUQL]D\
DQGWWH LIGFY HVW B B\@ ME J U L F DDA
VHFWRP\ HVVDIRFXVRQE UL G JWEL\
JD SV K U R XMIHKF K Q R OIRQ WRHIUOY H @ XWFLKR

DVWPDUWULJDWURGLVIDR® L Q@QQG
/KHFRUREMHFRIWYH QLWL DWIRRHMWHRY 53 WOPODWIRURWY IDUPHUY DOVF

\RXWKDUWLFLEOMWHR@RMDIFGROLFNPSKDVLIWEH PSRUWDRIFIHQ FUHD\
UHODWIBGVFXVVLEQVOHHQKDQFLEJG J W O R F D RVUWRA. Q D/ W U X PMWRK
DZDUHQBERXWMKBQLR®XGIBWGAE WY QKDQSEHRGXFWRYOEWASURYBIUPH L
UHDO ZRUPSOLFDW#MROWQFRXIWQFHOIDWAN LGHDWHYRO DH®R X KR Z
LQQRYDWIWKLQNLQ@IQG SURYLGIHQUHFWYXWHOL]DRVEXBQH WWHN R X U
RSSRUWXQLWIHVLQWHWLREZLWKED @DUQVIRDPULFX QWWRH\G UL YRHU
OLF\RDWDQGQDWLROQ@BOGHWYKHQOGVBEFRQRBPURZWHKKHUHARQWULE X

RDBSOVDYLWDRAKVWUHQIWKWRLYKH YLVLRQ RIDIWOLNVLW %K
UWLFLSDWRU\ JRYHUQDQFH LQ ,QGLD

H
J

7 P'S HW LILR/QY U X F WOXQUWWEK U HED V RGP\ SHUIRUP D@DV HOHR WY

FR
RURSYDVHGHVLIQM®R HYDO x D\l QB&DVAKLFAD W RQEWIR® WK
WKSSULO DWSFKDUWDJIDUM X
RZOHGJWQDO\WLFIDELOLWD QG
QLYHUSQWIOB WD G H VKK LVW DR MV K H
PPXQLFDWINR@AOKH 1LUVWKDVIL §ohg g0 RY L ®MEODP DR GQULEKL
QVLVRIHG QDWLRQDRQBY@BL]

SHULH\@ K H R XJIKU L ROOVDH W LDYGIG
RFXVLFQ[;PEXGJH{\WJKo|.1])|Q\/«15M2RQRF>grE
RQFHZWIVFELW QH\B\DHIGV L F L SIDRPLRYY WLFLSDWRUY DEWLYLWLHV
YHU OD NKNXG HFWR\D\G LB D V RG
SHU IR U P DRIFGG L G DMUHWK R UW O RVYW H G
WKHHFROSXDVHKHUHMHDUO\
SDUWLFLERBRMWKMAD WD QJL QU R A
WR  ZRUGRQY D U L R\XKH P DDAULHD V
7 K HI L Q D8 D WWHD ZW K M H O HE W/IL R
SDUWLF LLSIURW YR Q HR| | H U MQKIHIPQ
RSSRUW XDRIWYDIHSDQHA VEXVVILRQV
\RXWK DFWLYLWDIQWG QDWLRQDO OHYHO
LQVDHWLRQV

R
U
D
K
L
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R
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7KHVHFRG® EHJ DXL WW KHQ D X DXL /KHSURDBFRQFOXONWKELVWULE?>

FHUWLILFD®GI$DUWLFLS DNWWR
VHVVIZKQ FED W Q L W LSID®A) NHEEHO H
B WKHRO EOKLILOLVWHERYHU R U HFRJIQLWIKEDI R UM\ R QW U LE RDIOR

LELS BSWRL DS SUHF LD VZDR
$QGREWGHWRZHYHGXMRQDYRLG Q/HVQG\A-IESDL(JSWLFLFSIW\QQMNNV%WUDUNQ
FLUFXP VW VKB V ZRQF R Q G X Fiv HGL I Tl 2 GRS AL E LSO o
W K6W D'WHIH F\D R 6 61 R G 20! L F HK H :
o KEWD ULGEKDYLBHH®D (RWKH GLDORJ

QWLQXHGKLQVLJIKWSO® H . ,

HOLGIL HZ'HO KX U L DIW L RGRXW B\

CLVFXV\RURZWLIQLILWRBWHXPDQ "1k D GV KR'S S R UW X\QR QY] D ZH W K
&DSLWDQYHVWPHQWGXFDWLRBRLOTH "R 0D 0 ®IWHKY/VLBEQE ZLWQH
HYHORSPBIQEP S ORHOBQGHYHORSHE LIRS BRTE Vv eSS
JQGLDVKURXJIKRZWEKQYHVW P HQME
'QIVWUXFWSHHWYRPYDULRNWO GV
VKDUMEHSEHUVSHFWKYEBM UWLFLSDQWYV
DFW L YFHROQW U L ELXGMHIERO GH Q JD J H @
PHDQLQJGLWY FXVVWKQWR XLJGVDHFW LY H
TXHVWLRQ DQG DQVZHU VHVVLRQV

0\ SDUWLFLIMWIEKAEY % DW6XGJIH
AXHVW KDVEHHQD WRJQVIRUPDYV
H[SHULHORIBWLJQLILF DIQWDQ FRMG
XQGHUVWDRY QDL RHFIR®@ R BIRFO L FL
EXGJHW D Q Q IDQUGN K H R ORIl \ R X WIKQ
JRYHUQDQFWHRYLBHBLWKSODW IWRI

$ NH\K L JK O RIWWKHHY H @ BV K\HF K H G X §'C’FHQW B'ESHHSQSBV%HFKLQQF?S&%H
YLUW RQDW L RQDIORIXWK KHRQ E PPmep QWULEWGNWHZQQQGND
3ULPHLQLVWAWKRKHKR X @& VW W H o DMVQ“'GPGHYHORSPH |G
GXMVRIILFER® P LW P HIDRHW V DIJHR P Q Q

KLP ZDV FRQYH\HGSSUHFLDWIKMbHLQIVHOHFWMHRQJ WKR XV D QRIV
HOQWKXVDDEPD UWLFL&DWKRIKF UR\S\D UW L F IDSPEHNDW KWV ®IH Q b @/ DRIBIU N Vv
WKHRXQWHHWHVVEZRQHB ODQVXNBQLPSRUWBROWHVWIR@M DFDGHPI
ODQGDYL\DZKR HQFRXWHG \RXQIJMRXUQMIKDVWRWLYDMHBR-RQWLQ
SDUWLFLSIRROWWLYHQIDIHOODWLRQSORULQQRYDWRONWDRGYFWLY |
EXLOGRQ®&RQWU LIEXQWHY DMWGHNBRUSDUWLF LD QY HW L DWK PRMR/Q W U L B R\
,QGVDGHYHORSPHQW QDWLRQ EX$0O®ICAPURIUHWRED U (

WKH LVLRRQ 9L NV LAK DWW# VXFK

SODWIRUPPSRZHURXWKWR EHFRP}
LQIRUPHGHVSRQVDBEGBFWLRQ RUL
FLWL]HQV

, VLOQFHUHM[GWUHWPY JDWLW X\ERW KH
RUJD QLRHWKM % K Db X GIWX HV W
IRUSURYLGW®IWQYDOXBEGRUWXQL
DOVWHWHOGWKDQMNR\ LQVWLWXWE
IDFXOMRWWKHIERQWLQXRIS\ERDQYG
HOQFRXWHPHQW WKURXJKRXW WKL

.LOODQD .D
vy WHFK  (((

9ROXPH , VVXH $SULO
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% 3UXGKYL
, 0 7THFK
* oKDY\ D ./ DNWKP L9DUKIMKD % 35,<$ 9%$56+,1,
, 0 7THRK , 0 7THRK , % 7HK

$576 $1' &8/ 785%/ 6

* 94D\ D 33U\ DOND % 3U\ D YDUKLQL
, 0 7HRK , %7HK , %7HK
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LI 7TBO

LZ -7-2+ 2239%7-326

6VXGHOWD HP EHWV
2 XJ7rHP , 0 7HFK
OV. /DNWKP LIDUKIWKD +9(
0 U< $DYIQG $(36
ou' 1LYDV 3(°

( GVRULQ &KLHI
' U. 9HONDW5HGG
3WIRHARU  + HDG

,WXH ( GlVRU o Y07THRK

' U &K 6DLYDEX 0V3 +DUND
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