&+$37(5 )285

7KH & ROMP SRIDUY 5 VH
R [EVMRXV & DSMIO

7 KR P BIVN HIF WeE R/RND S LIVWAD ITEH Q W\ & IHUQWMBAUY L
GRFXPWGEGHSORRILRIE& D ORW QF R FOHQKEY HP@ UHRR
ZHDOWKQWKH V7KLYDZRURIPDV VSR A LARGD DT
JWKRZWKBWULWRPMXDW\WKQ ROWHP $RSD!
HF R QRDP QW Y\I KWH \DHE D V| RV KLKG MIKIXW WD 1L BIR W/ |
ULFKHMWD YIHQ G L UH BWU F XW K DIRCRWW KSR R U B
W UL F N G HHFBEZ @ HVDIW V DK G IFHK D O \HRQKHH JH PR
FRQV HUW R RN M Q VIHP FB\WH W K R NFRRW/ IKGERVH U L
(QW H U, Q/KVEY'Q RPAW D NI \ L\Y K T WM R O\D U [ LV
&DSLWD@PI OHRU®ESUH DUEH VK D SWKEHR O@MWHFEQ |

ODQG\RFREHMKIRW BSRID EB\W MOEB DIHG-RZH )
GHVIIWRHU L3 M HWVEWR RIAR VE X P H UR KN R USHWRLE
ZKLKBYHEHEQ G HX\WV F XWLQUFEBX E O L FTKSLLRRE O K
SDUW L FLXID/D RN K MUAR Q F HW IOBYP E L J X L Y3 LHN/HY
FRQFHBWDRB@OEB® UHJHF LWKI®DE HW Z\M KK H R |
G H I L QW \EHRAFAR E L COLAXNWHKRHHV HL GV K/AV D VWKLQ/GAHLUFS
LWV GHPRQVWUDWLRQ

3 L N VMM H R UDHQWDLORIVERWD E\W K RIEI VY B DRJIR Y H
LQFRPH T X DVOSHJ RUIDMIIR X O W LES\@VLKHG \HL\R Z MH
VW RAAND SLWDQSURG XKWL RD . <7KIWWDWWORVRF
ZLVD&H L QR WD 8 DWDIF \R BU R G X FWVHLBMIHP D F K L
EXLOGULRIWZDWHY HE URG X BR\R DR O WGHGNP S L |
D Q D B\WN. MR V WGEKIE D W-L RIQ D F F R WERKHQBRD S Iv
VK DRJRY HUDBGRP H T X B D ¥ UM BVOUPQX D W LES O KHIC
RFBLWD O BB DM HW KXY LIGHRP® Q D O \WR\WT
FDSIDWDIDFUIR B UR G XWRE@RG L UAHFIDQR WBRWD O



W KLDQAF O X 5 B ER\D 6 VEVE\Q W H O DUHAE SWAMLDADICKPHY \R\
UHDO HDWW BHWWWFK LIVQ F R Q V LE/WWNWHAJFHW K H R UBI@
HPSLUALTFW™MELMNDRVER S LWDEO MRRIQV HT X R @ REF
LOQWHUSUHW WKH UHFHQW SHULRG

(11 HF W L3LHNOIWW R FWBUAL M@ Q F RIPQHH T X 7@ MK
UL NGV i D @\BEF RPDHW LRK LDBIY BR S RAM SQDW W
F R Q FHIUSQVA/HDLOILKSW R IEW DRDQD F\ R BU R G X F WL R
KLPWKHHDVZREFDS VW RDRIH Q F RIPGIF U HIDW YD S
LQWHQW¥LRIS UR G XFRVA\RW KPR WHP SRR Q RPQ K
PXOWXL\SHRW D SLWDOQN KSN UV S HEKHH S HRILQB F
LQH T X DROW ML IPWRHW U X FMXIU@\O! R UDPATY YUBL HR YERY
SURGXBQIGRIIUDYEDWRFGA R SBAIZWHODWX B Q
FDSMWMD®RXU

7K LK S O D Q DU\B\R @DSW R ERGVRER Q F H & \WLXI DC
W KUD RVIH[ S O R L W DW/H/K QRJIBIH Y HFODXSHV K\BTHSSL W B
DSSHDWYHVXQ@RIW G HW H U RILQ KSQ\R ULDAMAMY K
FRQW U MERVWR\W W L | L FDOFW R R @/IEQKIL FRKD\S DKCD D
DXW R Q FEMRSOWLRUH FIWE B RVMP S R U WKDRZW GLHL
XQFRQYRQFHPS L UNIF D TRV IY HEUHFOZHD/Y WH 1
LQYHVWPRQG®RQMKGH Y H OHRFSHHGR PVLHENK D S W HL
H[S UHEWHEW D E L RUNDDWLHRHD S IL\P BVBIQY U RIG X |
&R QY H IDWAHLON HWAKVR AW K HKUDHE H HDF R Q V L G H DRI
ZH D @NRB F RPIHW LTRH [ S O\N AL R F D S WWOIBJULHQ F R
2~ DLWV KR FHVWR K WVOKU RAXKKE V F R Q EHAFAMIAR
HYR O XRVWKBH D OMWRMOR P HD WL P Q €D S LIMODAOH Q'
SURG XF WLR®G VS U H F MVHHDR HL F W LR/DLSRAXKIDOV
X W W K MOKNDIROR X O X J 1 QWHH V W@ H R &/ X FIMIRR QQ C
KDQG ZLWK WKH YDVW H[SDQVLRQ RI ZHDC

1RZWKDMKD Y BLY MQKFR Q F R B WF W L A RUOWMLRG
W K H R IDHQW IKFRIJBFQIO H V FW KEIHR O R MRS L U R
DQWKEYVL\WALIDGLPHQYDRGQQ G H U I @R \WHEE R/
7KLVB SWZH O/K R®W K D@V KIHL ZRR U D ® Z K R ONHKYHD U |
F D W H JARIW IEMWLFADLSRKXEYDEEH Y H CORUBHUGH DX OD KPR
W K BURIIWW\@ F K U RICALU/RWVEM-D U L® DU HFRW Q W UKL
DOORYNVRE RX P HISAW R FHHWWH @M QIS U V W D 8 IGW
FRQWHP SRRQMXQ P\ R MBKUHL \RHW KYHR O XRIIS D \P |
FRPPLW PHOWL¥ L X /B URS X B WQ RDRLAZHD OW KIC



DFWX®PORG XFHHHEQ R W KDY J OHQ D Q F L DY & DYWL
VA\VWH®LRW Q MKW KV HFDUNLR L V ZDYQRWNQ R XN
KDOW

r HZLEB® JEQWHK R UHS H F G HWVF U IRSWHKHERDAOR H 1R
|LFWLMOLRMXEBIQ VELOIDHUE D P HSAQMAL WDHF BVIRRUG X\W
GHBEQYWVGWRFN FDSNWWO KWWY WISRUH VHQWEHEGH F
ZLOWEKWRIWRW KRIWRW L FW LADLISRZKRVRE & R Q WIRUKHD U
WHRPDHN RXW IRUPVHWXQURRNKHLYV IMRISKLVWR
FRQWHPSRUDU\ ILQDQFH VA\VWHPV

(+( %$6,& )2506 2) ),&7,7,286/&%$3,7

7RVLPS@IXH[S O D QORAHRARXW W XRSIW KGI\ Q D PR
ILFW LMLRXED BILRU L\QV KD LIOLJK LQFRRE VZ U
FRQFHQROWKIM M PR VMP SR UWIDAKAR QR PE6H VD S|
*HUP D)Q\DKDF. , OR UGMRQ G H WHXIDMAEWQ G BPWE Q C
FRPPRGURVYK L QFREW UZ HOO YIRWHIDHY H U B BT
ILJXUHV IRU WKH HOHYHQ ULFKHVW FRXQV

7 K HL VO G R AL X @ HW KWHR AAUDHDGVRMER Q QI D C
S UL VB PWHBD RKW KGR P HUWR © RIPR @ W H BKQLVG F O
E D Q NALWDHIEQB/KZHK R DH IROIR W KRIWRW UH GIEWFRP S
FRPPHUFRIENPR Q6 ¥FR WRR® |L QIH@W HDGR Q VI
LQV W L DVQIERIXR/GI\K RO\E N U GDW GR GV DR FXE @IV |
QRQ ILQ BUELYNBWFHDROW RANFOHDWHKEHYHOR
HQGRJHOMNNQ D QFRHDWMHR QWL GRIW KPR P H Q WZL |
L Q V W.HROXSUL J R\WMER PL W P IR Q @ND J H G WWH W ®'
L QVKSHUR G XV WAYGW K A DS D WIRA Q H B B BVGIQY & HZK
Z R X QRAY H VHDWUELKR © Z D U ULBERQN G G W BIERAK R O B!
| L FW LRADLSROUNE RHH W MGKVDZAL WAKKVHK V S H @ WAL IRAU H-
: RRG/NYV W HWR KZK R ® R) H W\D\WWQIPZ) H \RWEVD (PR Q |
SQOLNHKIROG VWD BABMRIGHK DY Q F K RRM. RMEKID)
VRFDBBS W DELDU WG WHWE D Q@H J X CEDRM B GEWDD
SROLFQWVR/ \VWPRRE\ ZKLBKLQFESD 6 ODHDWZ
W KB-D @\ F R RQHNF\R Q ROPILHFQ \W R P HIY R © R DICRF R LEQ
ED QKK LW KSHJ L Q ZIKS OHEY H ® DW¥SG H S R YLLG\D/D!
H[DPLQ\WLKHI HGX VS WIEHRGF R P S D D DIGR X V H KZRHB O
XQGHUVWDQG WKH VSHFXODWLRQ SURFHYV



)LJX UMK R VW K\B WS HF W B R RE®WHGRWIRQ LG
SULYW PWBRE HHQH @HSK HQRPWIQREKH V , 1D W K
WL P®WP R X QVRHSSHAH @ W KDHY H UFD3J MV KI L\ XKUMG L \WY

SHEHEW 7KRQBR X QAKWIWHW W Q GZDYUFN Y H
LQVKH VZDVDSDQWKRYB WKAR X QX\QUG H UZ MDD
ILQD QFUDWLIS UH VWRROLFINM®D WEBI U S H F X ODXVEL
SURY ENIGH 30 DY BF RUGGH F L WIBRIQH Y DAOKHDQB/LHD

W KWW Q GKHIEFO GR R SBIHL@ H U P DEQ R WIKAHELR L
FRQVLG KU DLW\ HREDRMDW/K H Q D QFRULIDIHWE R V K DIV E
VLPXOWBRDRIRXWGCOW®XQWQLHWDW W HVRVANGU
J O R BODOU DFE W KFHU HIEKH.QVF, K WD O ¥ R U @VRK\WW & B KWL D
WKH VWKHEDBJHQH WGDG E WO HRUDUWIGRWHHH F H S
RFDSDIQVRRGDUWL FRG VR O R U GWLRED\QSS , QN |
DIW H URIDWKIK Q D QFFW DVALKZAH L JR V8 U L Y®MEAM Q &
VW D ELL@®R VAR X Q \D WL AV QIGR X V H IGRIQ G WGHLURDMH
) U D QLABIQ! [H S WILGV/GUWH\ D 2 GVIDKI D \R ISRJ L YOOHNPWR 3
QRZ VXUSDVVLQJ WKDW RI DOO WKH RWKH
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6RKH $XWEKRBSXWDWLRQV XVLQJ %,6 LQGI
J)LIXUH &UHGLW WR WKH QRQ ILQDQFLDO SUL

)LJ X UHH S U HW Hilg R/ @ RIWLKRHD F RAQ GRHI L F W LRADLSF
PHQWLRQB G [S XE GHERW HW K H U& MF DISIMAKIR V V
SH U VG W DU R A | O MWD IORRY HHHE R \RLVK RYHH WL .
G HBWYL\Q K H UL RV IBHH F R:QRAU © B W6 XWKW YA Q G
RYHUWDURWHKG VRQZDUIGHKR HD®HEW WRDWIDRI

H O H FRDQD WADLBHE U R NGHRZIQQ W R LBHHHU L RUBRW KPH. (
VWRIPHG WKHDBULVGXEOQBHEWRI@ QH\



ULVLUELRIPURX QR SHAH@W 3 7 K LG/H Y H O RZTPAHLQD
WW KIH Q H WDLERISAHCE G HF L E XMV W U ROPISOE GULRW |

VR QZDE)G DL VH®GQW HIDHZHW. Ak Q H UDWOHRE
HIIH FD'X W R P D MQLAFDHOEDZIHQ JIKW KGHH BWR P W R
W KU BTRW W D E LEDH.NRBUEHU X SW\ODQ D LWDRP R Q Z DLU
UHDFWRREQD FRUIDKA WWLOHERHQY 7KLMQF
SD W RDNUMY/J Q L IG EVDRUM FHE®MLHEL ®RLV DW L Z@
X Q H Y:HHF D QHHD U L& XDSID W W I IBM U LIRGEGR W
GHFUH® DB DEXD/ W 65 D D@\E KLHH W K H ULO-DADAMWLDYE
LOQVKH )UD QWIS D Q.&/ DDV L J Q L IWENDEHN P DO
6 R X VRK HFIK R R W\S H FOMIDIF X B VD S B L NIOR GI [SOR
L QVBX E G HE WWR U NMEEH DIOMKER Q VH T RHLGVED D (
F U LNV@F R Q WRHS WR O RQN B GQ ®DWNRERIP S HIEH @
*3 LQ WR SHERHQ® L WLR\R UMK D QS HFH Q QW |
\HDUV IROORZLQJ WKH FULVLV
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6RKH $SXWKRBSXWDWLRQV WL @Q %, 6RERILUQBEDWE&2 DQG
JLIXUH &UHGLW WR WKH JRYHUQPHQW VHF

)LJIX U H R Q F MWEWAAGHI L F W LFADLSROUMKMY R F N
FDSLWDRIDV NG\RASOV R.ED @K RV B OXH OW W U
YDORU RDOWN RFE BRMNKBUDS K H VW &M W R/IM W E
PDUNRD/S LW D QEVIDMEREHVLQFH IRWKMDLQL
HFRQRPQWBMFHIRRXHOHYHQ BRNQMISRBQPHL
V KR EQD W\ S WRIDOM § PAMKRUW DAULIDFR BIGRH O S HRH Q!

W KU D\ DR QWIRGS HUH Q@ D | WWIHKERRAW [RQW |
G R W ERE ESORHQ Y H WWKHHE V S HSWRINRIDWHRRAN KEHRX Q
DUHHODWLNLGH VDQG VWDBWZR VUWLLNGHKIHD \



ZKLFRMHDFIKWAB [LPX® EHIRDB QlQY ZIRK U WML
IROORWK®J FUX @FRKE KU LR LV 'HV S WK D U
UHIOXKHR QJ WIHUWPRQ G H UTIXERCHDWD \8 DR VI P
SHEHQQY WR SHRUUHQ®W SHDNRWJSHAHQW
7KLG/HY HO RZIPHROMMW S U H \ Q\LR8IBID QW KBH U L V LR
SHAH QWG SHAHQWV SHAWL YW®\ S HAH QR 1818
LQ DOQG SHAHORWIBHLQ  DIVKHDLY IS®I.D DMG S +
FHOQ@G SHARHQWVSHHAWLY HRMDDBIW K/HD PMH Q GL-
*H U P DI)O ELHBPX F®& R ZG1H YK-DOY VQ\IFDRAGS HRH @ W' 3
LQ VWR PN NG L WD B BYBXMEGRH O S HIUH @ WV |
PLOOHQQLXP EHIRUH VHWWOLQJ GRZQ DW
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6REKH $SXWKREBSXWDWRRQWG DQN *OREDO J)LQDQFLDO
YLIXUH 6WRFN PDUNHW FDSLWDOLVDWLR(

&UXFLWEERQWHP SR B DRX QRDIWE W QFDLIRRAD |
V W FPFONU NLHEADWR \FHR@\QY HBR/ KDHG G L FWRR R DLID®@ X U L
P D U N\HHAQR\ZF D S V& D RM HIFRADLR\Y X WHE DVIRI@ D U
QG HW NG URF DY E REYDILEPWMGPH MARIBIR P S D Qi
O DGR H W H WPKLMDIND RVULLEAEDF DW K I R Q V VWAL REHR WIR
IRUHFOXWRQ R I+RAH YIHRLF R WEB @ &1 V W VAL IZ\MDL
W R H FBKWH P S H WD WHK Q VD MBEKR.O L PWW R BZL (KD W
OHDWRIPHZ KEHHUWHZWH @ W R DUESXIW | WRK W K HOHHV F
X Q X V&-RP SICHDAV KHHQH M H F W IR U HAN. KWKKI R \BWHKGH. U +
DIIH F W B G oMW B WRHLS\W IF @ RGMIQ H VRKZLRIUEO G\Z\WE
P D U NBSAL W D O7D\WL WWHERR® L FVHLF D )XQUAHFH WYRDDCRW
I X HIWWEWZ RQQBP HG L D WAHLX@MQ R F N RQW D E IR(
WHKHQELPOUN®BWRN QJODAEH WO R&ID U ZID\U @



PXFK@XWXPQZKHKHIY R NWHK®Y UDBRMGKHR UL HRR@ D
UHIHWWBLW U D JHOAX OVRIEGLBE FYAKVD MOH. NHHIE FRMW K
FKDQJHV OLH EH\RQG GHFLVLRQ PDNHUYV

$ Z K R\OIHO H D V V H R M RJHRY \SHHVF SVHVFLL ID B IO WHR F F
VXGGHRXOBWHQOW\DDERDUNNSINDSIUR F\|
FU\WWDORILVRWRHMG SHUVLWWHOWRQLQD (
FRQ G L WQRWKHRUW WD E U XUFHW R ORI IKRIQ D JR
KRUL]JRQV LV LQ LWVHOI D ILQDQFLDO V'

+HUW KU H V H UR IDLYWFIMROEAD S LRADDY VAW RPFONUHG\VL U +
LPSHGHYV WKH ILJKW DJDLQVW JOREDO ZDI

)LJIX U HD G GWR J HW/ HZHH U JRIW KGHLH U fQ BRIVL F W L
FD S LWHIDMMR.Y H. Q4 D FRAW KAHD LFOR X Q WRJWE K IVRAW F
PDUIGHWDY DL @Y BUMKL F L HOQR\GB\U L R H QR WL |
W KV MHH W HOUHRD/PR G LH U 1B Q WIWH Q B/IFDO @V KWL J |
'KLOMKUNWHR AN HIGHNRN SHRAHGW 3 LODSD®/ |
K H L RWHKH W UW S HF XQBIBWRIE KD W HY H Y FQKZ v
VXUSDVQVHG SHRHQWRJUHVVRYMEP D[LP R

SHEHQQ® :KLOMIHUPDLQWYSDQYDR®HUUKX
W K H V IRU DOO WKH RW K H U HIROODW UL B
SHUZR®YHUDBIIBDQORYBPRRYWLOXDWQE D DE.
RI LQXRYWWKGHIEDGHRP SHAHAW3 LQ WR
SHH QW $0OWKRBDFKQ D FRILD/Q V EUR)
DU H CORRWV KZHH L JRIW\F L WAIRXIR\@D D RKE F D V I Q F
UHVXPHG LWV XSZDUG WUHQG
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6REKH $XWKRBSXWDWLRQWYN BWQICID WD
JLIXUHRWDO ZHLJKW RI WKH EDVLF IRUPV RI ILFWI

, QVKRWWKGILH U HEQWIRFP R II L FW LMWOLRIWRPE L QY
HQVX DY HUW KEN W HBRID QBHGRANKEK R GH U LLF
TXHVWQRIQXGWHKUH FULYQRWEKRU &Y MUICODW W
GHFDGHV WKH TXDQWLW\ RI YDOXH YDOLC(
SURFHVVHY KDV FRQVWDQWO\ LQFUHDVHG
SURGXFHG

[+( 623+,67,R% )2506 2) ),&7,7,286 &$3,7

7KHERRPQMKH O HP H QRVUDRMY L F W L VOLRIXANECDO/ R @
DFFXPXGODWPR@K L FBFWRWWHH EHUDRIEVBWI
DGRSWLR@HD QWL RQDERW H VERO\LIFQ & KD RR

FDSLWRDWUEER X Q \R MLKHR U $/aXD THFE X FULRDGBHL Q WH
HDUO\V HY HADKWH P S RGJLCRZ L QR Q D QFRULLIDKD YQF
UHY HW\KNEH Q G B DK E OG A BMAD N X SW K\HO DIFNR W |
FROWURFWHBQWKBQQITXISWL BNMBPRUHXDOL
OHYWRHYSDQWRULRF RX WIS LKADDIHIGW BRE H\R Q'
HOHPHOQRWPIKHSHYHORBOBA WK LVWLIZBWIMRI
SUHYLR®V®WU RRHIDBDIL QIDFOS R U W TVQUPMAD Q V |
| L Q D QFFKHHL UG/MVEYLFS R LIQW/KGHH F GRUBHQND W H U P HL(
IDYRKIB DUNHGD Q AHK DWW KLY VXR YK D DIQBR QB
ILQDOBPMNRAKNYHY PORIK L AKUNN FWHGD Q OM
$QJOR 6D[RQ ZRUOG LV OLWWOH E\ OLWW
DFURMY FRXQ WHLKVEHHID FR X EDUEMRUPD{



FRPP X QLD MWLRQRORKONR QW UWRXW B W/1KDD Q
PRQRSRPDNLEDR@ERPSD D QWBW RXNR W DPAXIERA \
DFFHVD ZEHMME P S U R MLA@D Q. DIOHM ¥ L HLQW\H LR
ERWK VSHHG DQG YROXPH
% R U U RZCHIDHY R SHAT B GLWD\ D B HF FI DLXAVY®IO W K WVAR E W
O R ZIHYWH WHDWYND\O VRS L BINR U P D O LRI\ MHD RFROU P W
K D WHR X E OLLQR Kl GMRIE WIDXIQUGWK X '@ O R WIKGMPR V F [T
U H O DAL WEHDQ N\ KIDVR'W FB® U F HL\RIW G U Q W U $ VLR
FD S MXB 6 ON KKK'S H U RPWLMNIHWD R E HVR K B FVMKID
QR UPSHW L\R & MWD Q L TDXWVEK 5 IRY L VDLMRQR/FP H Q TAK |
OLTX RGHWAD F U H DV HLCALLPD YD N DY L DK VK U X
| R BR O O HIRVDIB/®EH QIIIXR) G X VO VRRU Q V X UIRPFSHD
ZKRVH OLDELOLWLHYV KDYH JURZQ VWURQ:
7KN HRRBVYWGDPH QMWR®L E H U D R IHY B KIBHER
WKIWWB® DIEQV KH V Z L WWKKEHU H D MR VK% WNHW: RROR |
PRQHWDWW HPGHAXUUHQKFE W X RN BRSS\R U W KR
VSHF X OIMVERRA Q | ILOMDHDOW HRBUQ F U HTRVHHG
) O H [ LHE[@ KIDAQ D \B BRED U NIIHO\D R B MDHD O R¥BJ 6O R \R.
QHZ VHFWRUV RI ILFWLWLRXV FDSLWDO V\
S UR F HW K BV@E-D VIIRAU P&/R Q WJDIFIMN U X FSARIGHRGE
RS WER QW D DFX\OMW L DQWERPIE L QP@RIVIKHP VH R B
DUGILPLEWIOR W KR\ KMHKIBVEL-P D J L Q RV L R Q\DIFE B
WKHPVRAIOH B WRUHD WL YQLGWHKH. G KOG\ L P CEWMGL P |
WRH G H | WOIHIRHE R Q W UDUF WDX@IHLPOH\ILYIQ SV R Y
W RHE R U U RZ/N X FW KB H Q HIVDLDFQLRL @ROY IRWALIRHD W/
VIQG VZHUNH YIOUW KR RUMKDPXOWLS RUW |
PHDRRIW QL¥KORQYGHEWHRERMYR URMLFW L
FD S LDM®V V H Q MDIRIKM@END X Q U H J XIUARIQ@H ST
IURP WKFLRD ILQDQFH PDUNHWYV VR FDO(
$ X W KRRIWBR@ R QW H P BLRUDIRUAVM HIDQ X LW.IHK W
HPSKDWRKBURFRVEDQNGQYLQWHUFKGYWKH
E R U U RZQHFUMH DRVHLIQVECHL Q D QG HEBREQW KHQ D BB H N
U D WWYOKQY KXJRE D Q R K IS D U DIGWR K\ ¥&-H F QI KD Q
LQWHUPHIGR OM MRIDN LP DWBE PXOW LS ORIFD |
LOQWHUPHGLDQEHQYZIERQURDIEG\D Y H,QG H HAGH
IUDJPHQWHG LQWHUPHGLDWLRQ LV FKDUD



7 K HE D\QV W U D G LIMWQL\R 19 D OHGR.® RVQ R RV MWEADD. V
UHODWPRQWYHUV GHBRYYRGNAR P ELQ BWLZ
GLVWLQFW RSHUDWLRQV WKH ILUVW RI ZI
RIFH G LW NVOMK i @H HIOYDHWI\ Q L W EWNOIMGR X V H R
FRPSDWRKRE D QMWDRIGG® | DW G QW K H PHABIEBHR
V R OD.@W KEHU H GVLKSDWAL YLODVE HL. Y IDG- % BXDIRBK RVPK U RAKKI
VD Y LODQREX U IDHF@ W OBIWD B R UHH F X7 LD GVCKPHR UM L
JLY MEH [L QWRHH[S O DPIGRA'S OILRFW AV W D WEHHSI R UM
EDQNV\YVIWH@GDUWLUEXEGXUSUWLY L O HAB @R KR Q
LVVEHGKH Q\ED @DW H @A HSRV LW PHFEDEY M
V H F RROS3H U DDMDLORRIKW U D Q V | R R PIDWYLXRJE@ M/ € MQ
H[FKDRIJW\S L MKRQW GHSRPRIORY J BAHWEPR ZK |
WZR SUR®@IHHEP HGR &MU B RRIDVW HURE H Q HIIWLRK
HFRQRR IVHF\DADLH) WHREG L Y H U V LD IQREXWYLXFD@D R WL
DQG RI VXSHRYWWYRU\ HI

© L WAKKOH. E H U D R ILLMDDNARERD QINDVRR P S H WL R@ H
D F WARLHAX W X0DB B RIDW DXUQ G@ U R Y LVBKLIAQYWN H U P
UR OB D FWW VK WK UBQ @ HH N W@SU R IU\R RV K@ H
RS SR UW WEMAWIRK B/U R XUGIG X OR @ RRQ X OUWHRUH
W KX ® O R& KGMRF R Q RPQWMHR Z OX Q G ¥ M/ U D R \BIBIR
W K B MW @ B/SRH F0W0S RVKHL A8 H & YGEH Y H O RFSIP®I I
W\SH RI EDQNLQJ V\VWHP

6KDGREDQNILYD SDUD6OH®LWW MK EW H DWW

LOQWHUPHXQBWIRRQ@ WX OWLWO BN REHNXWW |
VWU HMYIHH\W V RPR \WKQ D DEW H U P B ®UMHW X QIO

V\ V WCHRG KPHD U NIHQND DKERHWAHU D Q V D BSAKLERIIARD H W |
ILQDQFABV SHFIRURILQDPRE YV WR DPOWDONMERR S G |

D QIGQW\GHH S H BICO-DIWWID@ @/ LVR\QHVOVERU D Q VI @ D IBE
Z K DAMF R XPOEDX OW L L Q W H/UHPCHLGE NDWARVRIRHO W |
ERUURPIDNEIKMLWHRQOWE UVW HQG B GHLIDIVAD S W
DF URWYZK R OM Q RWKKAK D LQNV KIR UR IFR PIPV V LIRC
FKDHJNG WD UWRW BE-R U U RABRBW K L @/J9HD L)L Q.I\QV |
F K DRLIQH W IGH. V W U R DXRDAMRRX V H R RIOGERAN KN V X
RIGH UL Y DSWIRGHXAWKE DB N D J LVQKFHU H DRVD R\DH W
V H F X UR. @MKED VR MV K HSVDHF N CRIHMQ D QFUWR G X FW |
FRPELQRMW K B®H N RNHHF X ULQACHDREVOBRQW U



RUGWBRU® VRIRWILQDQFLOOH |&RIOMDH HHE
2EOLJDWLRQV DQG WKHLU VDOH WR LQ"

7 K B/ HRV L QWL W XWHK R@E H WIKLHOWKHD LIAVQ F W LR ¢
FRQ Q HFRVKIHER W KHHF R © \E\P R Q H \WxOQUR QEIFP D U N
7KHRUPUKYV HPRQKERGT XDVL PRIQHRIHW R HP X Q
KRXVHIPDR@AENM ¥ XIVBS XEEBRG LHQVKRURIZK DDA
QRUPDBOWL TXQEH VWL RHOW® H L MIBDRERIP P H LSDLS
V KR U W WHHEIPR P S D QE.HHS/RD U NBIWBID VR R U WOWR
P D UN RAKMHD UMHH F X U LDMK YEHRAU U SRR MGEM Q BIH
HT X DW\R O O CHIT X U D BYRHQRD BRGSO PFDOF X ®

ULV NKHWIRQRD UNZHNMHKSH L Q IFIK DI K DR X 1KAK
FULVSW HIDG ZKEWKNWXG G HQUQKMEWMKE ORF
KRXVHKROGY DQG FRPSDQLHV D FEDON RY

,QVXPPDVUKDGRZ ERGNUQIWGBQWUIDQVIRHE
OLTXLWRWKW UDGLWRSRQDWLURDEDW | RPUDPL QU D G
W UDQV | RIEPX DARIAY H G7A SW\F DW KR M D G F N DWLU
L V R OFDUMHEE WR WIRD G GKXD Q& U Z\K L FERQE 5 D V
R @D RZU L E @ W GNHRD NWIK I B WHRF X UN.KFEDEDW R © B |
H[SHQVWXBD@RWH P E L QR ¥ LHRWDMQ BRI L VAILH U
PDW X UGWHLHVERVERUUR ZHDUMR IF R X UN KTHX D |
FHUWLILIFHDMAIGRB\ RIDWLQJV DJHQFLHYV

7 K LEVDHZ L VWKEHD D ¥ D LORYIN \ V VWV J X O 1MV RAYUEKNT
XQGRXEWNGEQHWGKQDPIWRG6 EDQN I<BW WD ¥ H
DFFRP S EQLWHEDRSHDFD WM MWAD O RRW LWNDV X U
UHJD U @IK®H O D WVRWDE EHWKZHERQ U R DIBAD Y
8 O W L P DVWKI KDY XIOW KEA. V DX/WDWGIR D I D B H2 QW |
R W K/HHR W K5V O D\Y RIHEFDW LFR_QXDLOR SEDQ@NDSHD D T

FUXRALMOAV KH W H U Q D W RRXDGRIDW L RQW KRG
K D QKK D IR Q Q HAFRVKBIES D U CEQEHNALLQIRKK WMADYEIN

ERUURRIQVKMR Q HAD UN B QY& KHQP D V \EKK\ L RIW |
GHULY DWGW Y FPA X\ GH/GY ¥FNES6 L Q V W L VI RW KRRV/D
K D QWHK\K D YAHU H D/QE® H O R\8 K IR IZ @S D U DLADONHHOU P
V\V WHIPU FERIKO HL W H Y RKRHERAEN, 7 @ QSO W H U RO
7 K H \DHW \R R B L O/IDMH®IS R B QWBAKEHD Q NDVF F HAWVR. ¥
UHILQDQFLQJ LQ VHUYLFH RI DJJUHVVLYH



0 R UHH Q H UHHRP®\H LEFDNIWDKDHNL HD L WML R O 19 KEWMM|
U H O DGMLIFYCH@ BIQ NE @ MUIIHQ F U H DV Q QD OMMCH F X |
P D U NIHQYGD YHD V V LLYGIOH V@V IKSED U CEDQDHNR \Y W HKeH
RSHUDR@WK®Y ® F F RIXIDNA-D U NFHRAUEH. T R Q& KX I |
ORUHRWHKMKS RO X Q GD/F L O WWEBKWIHRMY H P LMK U |
LQGHE W WEBHY\-NIBI FHL. QDWR U BXUP P LW KB FF
VHFEXUDRWXBWYD QRWB R QVWKY LHW B F T X L ULV
V HF X UM WX ®IO RE KGR H D0 L MHDVEDHD V D EWEK BQ '
L QL WD SIOGIOR ILHFV H P VGRHQE H V F LEL € HGBV NAKKLD
W KHHHWRR IF U H DDVIHQ@JI DVUOBE® P DA @ Q D GSRLD®X E ¢
W KUH. V@ V \SHM. E B ¥ U HDKZHY ¥ L & B D OHD\G WS K RUH X ¢
ORDQV IRU EX\LQJ QHZ VHFXULWLHYV

 OMKQ HERBMWI D UNHW IGHY HO RRSIBH QMY D W G
DQGKDGRZQNNVGSHFRQDWRD R Q OH B LWRIRSR S H U L
,QVWIHBIGF R FDHE F W LLYQ G/H S HROI &/ HB\Y O LFUDROF H-
S D U W MWAKXOYDEM U L YDUNRLGHE W ED\W [ L E+HDUZWIK D Dk
H[W U HRH@\R Q F D U @ DIMFIRLENDLSR KRG W KLHARIHDW
G LU F XADRMD S VWAKKMHHVS CRRVQV KR S K L V \NRLUF FRWWLHFG |
FDSL\WPGS L UNF DRV \EM G DXNGHD RVD YHH W H QAQLRY
G D WHDUDR. G\El F R QECHIR\DW WGHLH U 1F Q W H JFRYUHSHORY H )
WKH ILJXUHV RQ WKH HYROXWLRQ RI WKH
D Q@ KVH JRIIW KS-D U DEODNH.GD\V WEHR. Q G HLI9G L BD IV ¢
JUR 2QWKR/HR S K L V WRLLFR VL. A & LFDLSRRAWEBMOER X B WH
UHFHQW SHULRG

'DLONVUDQVOFRWRRW KH[FKD ®DH N KB/NHQ F U |
FRQV L GLHYY EDEDDMD URVGIW,)QB U GAHRU R YOL@ ¥ID O X/C
W KIHF W L @/LLAREK QR IMVKGIWUHD Q V IZ FMVDL. YRR FDSMAK K
W R/H. RHW KAHU DGGRIZ @ R P P R G @)&,H VK LW K DWJ X U
DOORYNRBR%WHWZHH@®QG WKHXPN[FKD @GN
H[FKDP®DUN¥D BKDURVIHRP EQVR  EQWWWU W
QRWHKE VF U HSD/QFAN HRQ V B R WU R @ SARRRGLPGHILRF
LQYHVWRSHQWDQBKRRVAHU UHV SR ®GIXQH DO D (
UHJL WHKHIVWN B U H W H @ WE BPIHR/WA K VG RU P DLW |
EHJLQRWEINU IDRGGS W L PPHRUEHL VW) BKLBMH Y HO R

LWVROO RO &Y DROVFINIEHR X RWHKH V. WREAI
LQVZRWD WIMVRQRZIVAMKH V ZL S D& DD W KWHX R )/ |

VE W KX D @RR W K HQ D FRULLIV@GWKHP BIUQUF R Q F



L QF O X\GHHY I DEX V V L7X Q N D\QSU H Q W LFQILL MBI/ |
E X UVRIWEER W ERE EIDGIE K B G Y /QV U RUQHIFHRJY. 8\
FRX BWHKH V EXWKWHV H H P L Q RGO W H UENX\SIARHL
HPDQDWR®EV XE S WLHPIHO A Y WEKMRHN K/MWU LHNDLHDF
L W KUHH O DBV [EY2HO) KYHK DRIVIS RAW D Q V ZRWBR § VUK

SHEHQW WR SHFHQW LADYRRIGHULY
FRQW U BF M\ P H PV KM MVFS\UHR G & E@RAMCHH [ L X QY
Z L VWAKKYH. F VLRI REHDY VWVORHY H DRAKHU U HXQUEF XPLCHUNDH
SDUW RI WKH &KLFDJR OHUFDQWLOH ([FKD
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6REKH $XWKRBSXWDWLRQV XVIL@GE % ,)6G B WY
J)LIXUH 'DLO\N IRUHLJQ H[FKDQJH WUDQ

7KHLIXURM HULY DWLAKIR/O WV K X @ F O XHE[[E® L
GHULYDVDIUHYWHER UMD JPHQMWEWD QR UQWH U Q
6 HWW OGIPWHURE & HION\Q | RRUD Q LF/BIGNHGY
IR R YUW KH FRPOQUNHHW K DWR W KW U D Q V FRW GR
R X W RLDEHW H J X OIMMWD R H ZRRUNH W KHHYONMRKU 1R Y @WK
OLPLWHIGLR/G W D J J HAKLHOBR Q W FREW W V S/RRY B
UHSUHWAIQIW LBABRUO S LQ D QBR UMK IRIQ@V L PEH

EHIRDIB® GADAMR WLPHY )LIJXUH7KLIPRS
VKR EEK® G H UVQVHRGREBVWHLUFEN KIDAR Q F BQ RW LYRDQC
W KIDWV KYHD ORXIW KVHH F XHOR (@KL FEKD VW KGHLH U IEQIW L Y
FRQW DD FHWW D E Q ROKHEK W \HYPS F W XD QDD DH
FRQVLG HUKDENHDMGS HRH@W 3 LQ EHURDO QN

SHU FHQW E\
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6RKH $XWKRUV FRPSXWDWLRQV XVLQJ %,6
JLIXUHRWDO RXWVWDQGLMKHDPRXQWHRI RNUBUYDW

$Q R W RFAR UQ/RKWLLMEW K HE\HHU LY B WR Y SIMELRHIG
L QV KEHR Q VR HR[YWWAUK H - F RAXUDVQR D W WD @ D\ IV FGHRY
D QAR UR IU BKD D W KRLIPZ K DDAD O RF2HPGX O M I ¥ MBI F
UHDFK SR D F\RRWU VD\Q Q L M. DIRWIXY W H X UIRY/O
IRD PLOOGRQODYHYV WP WEKMHHEWLERB ZUIREKH
HY H U\ WRHZ® DNOKILHQ H LRDNWH WIDH\VE X B @Y H DG H
R IM\KW S HIUH GIW L P L @Y BEAQHAX QIGIH U PD ISQYO®! D/GE
FROODSVH DORQJ WKH ZKROH FKDLQ RI W/

7KH[SORRNROGRQG JHQHFW DWDISRBO® 8BS DU
W KYHH W\D SILUGR ZRAMK KSHD D CEDHDON\L \QY IMHIR KSHD L V6 MUE
VLQFEKH V:KLOBIW KW MWKV S RI\\U HIGH SVQ MRIG C
|UD F W ERQ NAQH G&WD PPR ULHP SR UIW RW WH. G

RQZDWHD BRORWRI WY RPH SHRHRWB/6*'3 E\

5HFHQWWR®\Q D Q&AL D B%® DWDE Q ¥ H SR WR ZE D Q M
SURYDEBGRY Q QW HRDPBW S D RUIW RI® L FKQR Q E
QRQ LQVXQURD®EH QX¥QBIRQ SXIEQDREQWM UP
JLIXUH7KMLRM KLNFKWIRYHGDUWLFSE B WOGNX

8. LQFUHDMRIHAH®R '3 LQ WR SHEHQQ
(OVHZKMHHHY B O HVR/S UH EXYWMIO@\L JQL I WRB DI

PHDQDGR X E @ MDKIH VO D QFL\DWDL VZ K WIGRNAQUH L
G HF CRGW KAHH Q WDXQB P R G H (GIHF B LIDBGIW K R\E DRY H

VLJOLILGDKEBY L QV KIH W H URPID K Q D QFFLLIDEIO\R W
OH VMWD KH L ¥ \I DW KHR \HWS R ¥ R & QLN URAW R/HL
RI VKDGRZ EDQNLQJ WROXIRZHGHEW RVK'B (XU
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BREH $SXWKRESXWDWLRQV XVLQJ GLDD QFL(BO GOWDI

JLIXUH $VVHWV Rl QRQ EDQN QRQ LQVXUDQFH QRQ
SHU FHQW RI *'3

7KHFRQFRBIWFW LRAD.RLGVHDS® EVH® \HDNQ GD U [
Y D O X D@/GIDE\L U HFRWES\KSHU R E O HURHBDVID MFE R QV\Z B4 I
DFFXP X O QM QR@FLAX® X O B MO RRYD \ H N F W LFDLSF
XSVHWVYRDIO B R PIMEHNAQRD V WOD BNV D W X E W D#
)R W L PV KOHQ W L FY. B D WERBWHYD®@ R U ISWUIRWHIRG'SN B
FHUVBRIL@WLP YOKMA BOF X P X CSDMWRERI@ @ H W KK
F O H DHPGS\K\DHWIL KGHL V U X ISIM E WK DBMQ H V MUBRWL Q D (
SKDQWDVRPBRUMRMHERQFHRMLR @ L AD\RDHF W F
EH\RQGSD U W TFOHWIRUED® N QH G KWPKR Q R S RW|
$XVWVEBRRR® W HIDWYERQD O W D P Bl G RUKK R W KF
D QSRHIQ X DHIF K D QMR W\ S R (ZRIE\D YEHH HDE @VIR H V F
ERRPV LQHVUKKWLIRUPV RI ILFWLWLRXV FD

7KH[SORRLURBPW L MOLRMDWY HDED ]\ LIQUR ZIMW |
T X D Q RIYW OKBIO L G OPMHVEL F LRSI IV\KHRRX P X CSRR I
OLQNWABRP PR GIWR G X FY/SISRI® WIQWK FR Q WRHI [W/
GHUHJXODWLRQ RI ILQDQFLDO DFWLYLWLF
UHV XORBZ L GH QRIQYXMU D G LR/K IDROGEDHAD\G H E WIHG
VWRFN FDONRHW WO MIROBRXEAHWK HFRQG JF
ILQDRSHU DWGEI.U L YO K RV VERH L F W LFADLSR XWB
W K@D W\ UH FID GMKE K H Q R P K D RRU HDIFE \DMDKEL
HFRQRPRRHEW Y+HW P DOIDO-®D S KO YGL VW L Q WXL\
|URRW IB R XVQ Z KW L V&V KZHH L JRKWY KEHD VI RFJ RW L F W L
FD S LGY B OPQZX DV QW H UIUQUSHEDHUGD \V Z K L D®ID S B\



|ILDQ FED DU EMBER G H F D G H/ IO R IQQRNI DLIFHR/X RDLS |
7KLV IDOO KDV QRZ PRUH WKDQ EHHQ FDQ

© LW KRR XE MHHY W XNEKEHD VI RFU IRV L F W LFADLSR WX
PDLQWRIQWKDWYDULREVFDUQDWURGR/'\RFN F
YDORU LVQ@®XRWLHE W D YFHR PE L @H83J R G R UHH J >
H[SDQWRLRGW L MVLRIWVDEWGH U IFR® FH U @ MBR
HPSKDWLKDHW KD YJ UM BB YWRH FULGL@RMD UD
W X U Q DBJIRWE BXI\G! QVBW KHHW U HPIHSLIG D QR ER Q|
VR SKLVWEND W H & LRDLSRRWENOODW IWRH F D GHDWP +
GHULY®WRGROWYKDGRIZQNZ®SH[FHS®DREQ U U
H[FKDQJH RSHUDWLRQV ZKRVH ULVH FRQ)\



