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OFWJY 7IXUTSXEQ R FSFLIR JSYTKHWMIR MFQ TKMF_FWTZX  STS MF_FWTZX\ FXY YWWZLMIZYWI N HHQ
ES| \ EXY XN SMIHFSYD W1 ZHI YWINWYQFXI YT FNW FXYOWEST XTKDS TWIWFSI
R MR NJ WONWFI [ W R UFHYX TS MZR FS MIFQMIFSI YWD
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XZXFEIBFGQ @IXYV'QX  JSXZW WEYUJTUQ J[JW\ MW MF[J WO WQ[ FSYISKI\R FYN'S FSI
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SWR T WXIFWMFESI | J[JQUR JSYTKH@R FYO WXIQ SY
YYHMSTQLNXFSI SR XWEHZ W

*SHTZWLJ WO Z2XJ TKIFW) \ FVBISL X* XY R X HTSY$L JSH* U@ SSI$L
FSI JR IWJISH" WXUTSXI R JHMFSNR X

SHWFXI UZG@H F\ FWSIXXFSI JI ZHFWS TS | NMFXYVWNP WI ZHW'S
FSI H@R FY0 HWFSLJ FI FUVW'S

SWR TY R JHMFSXR X KWK X$L HF UFHNY KTWI K HYRJ HGR FYJ
HVFSLJ WE@YI U@SSL FSI R FSFLIR JSY$ WU QFXYI J[JQUJI
HTZSYN X\ MIW 5TQJIHT TUIWYI X
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| I[IQUML HTZSYN X

OFWJY 8ZUUTWI TR IXM¥H YYHMSTQLA | J[ JQUR JSYFSI MBI ZXYNEQ
| NI WHRIFYW'S

( TR R NR JSYX

S5WR TYI XZX¥FI$FGQ 8l ZXXNFQIFYWS FSI KEXYWSST[ FYW'S I$SHWFXJ
WXTZWI Z2XJ JKEINSH FSI 1] IXY$ WSI\ FGQ JSIWA

*SMFSHJ XHN SYWR WXI FWM ZUL W1 J WO YO HMST Q L MFCHF UF GXIN X TK
STOQIHTXKEHRN X FSI HWFXJ J1UJSI \Z2W KTWZ'S) FX N XUZVX
ST[ FWS [ JSWS FSI UWLWXX

) J[JQUR JSYTK\ FXYJ R FSFLJR JSYISKFXWIHZW 1§ | J[ JQUML
HTZSYN X YWVZLMZSI IWFP$L MF_FWTZX\ FXYY R FSFLJR JSY
UWOHXFSI YWSXKWIHVSTQLA PST\ MI\ FSI YJHVSMFQZUUTW
R FI$Q YI &KMHFS HTZSYM X

(WFY | RIWwNI FSI MUMIW[FQ@J FI 1 JlI FHYNNN XS 16 WO KNQ X TK
MF_FWTZX\ FXYY RFSFLJR JSYFSI JS[NVSR JSYQAR JI FW'S
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OFWJY SWR TYI XZX¥1$FGQ YYHMSTQLN X YT
| I[IQUMNL HTZSYWM X

OFWJY , *SMFSHJ WU L @GFQUFWSIWIVU KT'W
XZXYFISFGQ | J[JFUR JSY

OFWJY - *SHTZWLJ JKIHY{J UFWSI\MMUX

SYWSLWUS WU R JFSX TK
MR UQR JSYFW'S FSI

W[ NFQJ WU , @GFQ
5FWSJIWIVIU KTWBZ XYE NSF GQ
) J[JTUR JSY

( TR R NR JSYX

* *XFGRMSIX TWXTKIJUIWXKFSI UWHWNSIVX 16 WQ[ FSYKNQ X YT

KEHQIFYD PST\ QI LI XMFWSL FSI HT@GTWWS FSI UW[ N J
YJ HVEMWIF QGFXAXYSHI YT 1 J[ JQUNL HTZSYMN X

+TXMW NQLZJ FSI HT@GTWWS GIX JJS YW UWFYI XJHYTW
FHFI JR N FSI LT[JVBR JSYYT UWR TY ST[FWS FSI YYHVSTQLA
YW SXKIW

SFWHNFYI 16 SYIVBF W SFCHT@ GTWW SXFSI UFWSIWWMUX XZHM F X
OSYWXIFWMMUWOHXFSI YYHMSTQLN YWWSXKWUWLWR X

*SHTZWLJ WO | J[JQUR JSYFSI ZXJ TKSJ\ YYHMSTQLNXFSI
ST FWSXYWFYFI | WXXLQGFHW@SLIXXZHMFXH®R FY0 HVFSLJ
KITI XIHZW® FSI UZG@H MIFQM
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OFWJIY o 2F WIS F\ TWIS[ NVSR JSYRUJ KWVR FQKITVR X TK

*SI FENQSHIJ FLFMNXYFSI JJUQNFWS TK\ TR JS | NHWR SFW'S SHAI L XI] ZFQWWXXR JSY OMIW X ST

FSI LN YTQWSHI KWFSM P$I TK[ JWBFQJR TYN SFQIM'WUMY XNHF Q
FGZXJ & YW \ TWUEHJ

OFWJY

*SXZW KQUFWHNFWS S QF1 JWVWMU FSI | JHXN'S e SHWFXJ YW UWUTWNS TK\ TRJS WUWXISY¥W'S ¢

R FP$L RFSFLIWFQFSI QFI IV UTXNN SX
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YW FUUQHFY'S TKYW ' IXY &[ FNEGQ 9JHVBNZIX 16 FHHTWFESHI \ NM
5 T YW 8ZXYISFGQ ) J[JQPUR JSYSYSI FWX ZSI JW&, *3) & TKWI
: 3 8ZXFISFGQ ) J[JQURJISY 4 GOHWJIX UWR TYSL JS[NVSR JSYFQ
B[ JXR JSYK
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KIX\ NMFQIVBFW J KZIJX HTSWGZYI X YT YMJ UWYIHW'S TKYWMI JS[ NWSR JSYFSI UZGQH MIFQM G W1 ZHNSL
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MF_FWTZX\ FXY XYAFR X " JML [ TQJII & YW \ FXYO YAFWR ISY TWIWYT WFSXKITVR N IYT \ FXYJ | IWJI
KIQX 5TQIHT UW[NJIXF XZXFMFGQ XT@QW'S KKWWI YWFYR JSYTKMF_FWTZX\ FXYI XYWFR X FSI JSMFSHI X YW
*1 (4574 RMXNS YT UWR TYY YWJ WHT[JW TK\ FXYJ FXFS FQUVBFYJ YT YWFI NNSFQ FXY | MUTXFQ

*3&
5TQIJHT X F HTWTWY RJR GIWTK*3& X$H] &UWD ( TSXIVZISYD 5TQIHT HTSYMBZYIX GZY N FQT MFX
FHHIXX YT YW *ZWUJFS JJUIWXI I YVJ KN@ TK3472 FSI YT YW R FSFLIJR JSYTKSFYZW QNI NFYN'S XTZWJ X

39*73&9.43&18&1; &, *:3.43

5TQIHT X FS FXXTHRY R JR GIWTKOMI .SYOVBFYWSFQBFQFLJ : SN'S WU WEXWI FSI ZSMNI LQGFQ TMJ TKNX
RJRGIW \ MI KHOFY \ TW WFIJ G UW[NIMSL RFWSJ XIWKIX \ MM XF[J Q0 UWYIHY WU JS[NVSR JSY
RNUFY WPFSI WI ZHJ @XX

8*;

5TOJHT XF R JR GIWTKWI - JQSM +J1 JWYS TK*SYYWWKIX 8*;  FS 18l JUISI JSYSTY KIWUWKYFXXTHFY'S WFY
FRR X YT FI [FSH) JSYWUWSIZWMVU 1§ , WIH) G UWR TYSL HTSI NIYSX WFY KIXYWJISYYUWSIZWMVU FSI YW

HTR UJYNNJSIXX TK, WJIP JSYWWIX 2 WE&WFSFXNX 5STOHMVSTUTZJ@X ; I 5\WXNJISY TK, QGFQ) J[JPUR JSY TK
5TOJHT 8& NF RJR GIWIKWI ' TFW TKYWI - JQSM +J1 JWIW'S TK*SYOWWHI X ( TZSHCKMBZXYFISFGQ ) J[ JPUR JSY



2 XUDSSURDFK

3ROHFR DSS@HV DQ DQWIWXG DQG EUEHY SRR ZKIFK VHW WH FRP SDQ V VWRQJI FRP P WP HQWVR SUHYHQWQJ
GHWUIQ) DQG GHWIPAQJ 1LDXG DQG FRUXSWRQ "WAVXP P DU} HV WH UHVSROVELDAHV Rl WH %RDUG P DQDIHP HQAVDQG
HP SR HV GHIQHV WH ILDXG DQG FRUXSMRQ LQYHVWDMRQ DQG WHSRUMY SWIRFHWHV DQG GHVFUEHV HDWG
GIVAS@DY DAMRQV $@WKH HP SE HHV KDYH D NH LRBI VR SO\ 1Q SUHYHOWQI DQG GHWIPWQJ 1LDXG DQG EUEHY DQG P XWW
UHSRUMMHIUFRQFHUDV SLRP SWD XMQJ WH UHBIYDQAHSRUAQJ) FKDQOHY "Q DQ HI RUMR LQFUHDVH RXUDZ DUHQHW RQ DQW.
FRUKXSMRQ VR SWRP RM FRP SIDQFH HIHPWYH LOMUDDO FROARY DQG HWIEV ZH SDUAFISDWM 1Q DQWFRUXSWRQ
Z RINVKRSVRUDQ] HGE\ 2 ( &

$ QW &RUXSWRQ/ DZ V

( DFK HP S®\ HH DQG GILHARURI 3ROHFR DV Z HODV DODIHQW DQG IHSUHVHQWMYHY P XVWFRP SO Z W DODSSTDE®!
DOWFRUXSWRQ @ZV 7KH @ZVRI P DQ RIKHUFRXQMHV Z H RSHLDM LQ SURKIEIMSD\ P HQW RURITHY/ VR P DNH SD\ P HQW
Rl DQ NQG IQFOGIQI WH JIMQJ RURITHUQI Rl DQVWIQJ Rl YDOH VR IRUHIQ JRYHUDP HQWRIIIEIDY LOFOXGIQJ RIIFIDY R
SXEQF LOMUODWRQDORU DQ] DMRQV RITFH VHHNHYY SROAFDOSDUAHY RUSDUN RIIEIDY VR IQIXHQFH EXVIOHW 1Q DQ\ Z D\
RU REVBIQ DQ P SLRSHU DGYDQWIH 3ROHFR SHURWP V DQ ( YDXDMRQ RI / HIDO&RP SIDQFH |RU DODPRYMHY SOFHG 1Q
IRUHIQ FRXQWHV "Q HDFK 1LDXG DBV GHVIBLY DUH JLYHQ RQ WH SLRSRVHG UHP HGIHV VR WIDWQR VXK LOFIGHQW RFFXU
7KHUH IV DOR D FROWBQWHP 1QGHU DERXVWAKH VXEP WHQJ XSGDWAV DQG FRP P XQIFDWRQ WDWDUH NH\ V VR DYRIGIQJ [UDXG

3HU RWP DQFH LQ

2 XU+66(4 0 DQDIHULY RXU%2  96KMOHW "QMIUW 2 1ILIFHU DV R 1Q RUGHUVR HQVXUH FRP S@DQFH DQG RUWH $ QW
EUEHU &RP SDQ\ 3RIA  7KURXIK WH LOMUQDCDXGIWQ) SURFHW WH %62 RYHUHHV WH LOMUDDCFROARY WDWKDYH EHHQ
FDUUHG RXWDQG WHFRP P HQGV P HDVXUHV \R P SLRYH FROARY DQG P MIDW UMY 7KH UMN DWHWP HQW WDWDUH
SHURLP HG E\ WH LQMUODODXGIWD, WH [RXQGDMRQV |RUGHYHRSIQI WH DXGWSO@QV DQG WMAQ) WH LOMUODOFROARY
"QWLDDOS XGIW FDQ DPWERW DV D GHWIULHQADQG GHWIPARQ P HFKDQWP  "Q FDVH SRWIE®! [LDXG RUEUEHU 1V GHWIPWMG
WIURXJK DQ "QWMUDDO$XGIW WH DXWRU] HG 5HSUHVHQWYH VKRX@ P P HGIDMO® QRWA WH &(2 Rl WH VXVSHAMG
EUHDFKHV "Q QR DAXHV RI 1UDXG RUFRUXSWRQ Z HUH IGHQWIHG 1Q 3ROHR
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STAJHT WHTLSNIJX YW MRUTWSH] TK | NNFQ
WFSXKTWR FWS 6§ RUW[MSL NX TUIWWSX FSI
XIWMIX 9MJ HTR UFS* MFX NJISYWNI XI[JWQ
FWFEX M\ MHM I NNFOYOHMSTQLNX HFS G KWW W
MR UQRJISYII YT JSMFSH] NX UWI ZHWS @J
[ ISYTW R FSFLIJRJSY KQJY RFSFLJR JSY FSI
XFKIYY UWHYHHI X

41 IWMI UFXYHKIJ "IFW 5TOQIJHT MFX SHTWTW Y|

| NNFQYIHMSTQLN X YWVZLMTZY FQFXUJHYX TK NX
TUIWWSX KSI FRJISY@ HMFSLMNL YW \ F* YW

HTRUFS* TUIWYIX FSI l IQIVX [FQJ YT
HZXYTR JWK YWVZLM R UWI JI TUIWW SFQ
J KON SHA

»Aaé xaé ga 0aouglg

4S) FWF TKKIHZX XX YW ZXJ TKXISXTW I NX UWI ZHW'S @JX ' ZX$L XISXTWX
YWVZLMIZYNX UWI ZHW'S UWHIXX YW HTR UFS* MFXR FSFLJI YT LFYMDWWFQYR J GNL
I FY¥ TS NX TUIWWSX JSFGEBL N YT TUYR NJ UWI ZHWS JKNSH' FSI VZFQ®
HTSYVWQ OMX MHQI JIX R TSNTWSL JVZNUR JSYUIWIVR FSHJ | JYOHY$SL FSTR FQIX 6 YW
UWHIXXFSI FZYTR FYWF@ FI @XY$L UWI ZHW'S UFWR JYJWX

&STWIWPIA FWF TK | NNFQWRSXKIVR FYW'S XX YWI' N UQR JSYFW'S TK FS *SYIWWKJ
7IXTZWA) 5@SSL  *75 X'XYIR '~ MYILWYSL NX GZX$JXX TUIWWWSX I$YT F XL Q
UBYWWR 5TOJHT HFS XYWFR @BJ NX UWHIXXIX FSI WI ZH) R FSZFQYWJISYWS 9MX
BHQI JX FZYTR FY$L UWHZWR JSY I$[JSYTW R FSFLJR JSY UWI ZHW'S R FSFLJR JSY
VZFQ* HTSYWVQ [ TMMSL FX \ JQFX UW[NML WFQWRJ FSFOYMX FSI WUTWSL
HF UF GIQIN X

STOIHT FQT Q[IWLIX| NNFOUHMSTQLNX YT R UW[J NXR FSFLIJR JSYUWHIXXJX " A

ZX$L F GFWTI J X*XYIR KIWMHTR 6L \ FXY0 XYUFR X YW HTR UFS* HFS FHHZWYI @

YWFHP FQXYJUX TKMIYFYR JSYZU YT K6FQI NUTXFOQTWMIHT[JW &I | NNSF@ YW GFWATI J

XAXMR X FUUQ@I M MB[ISYTW R TSNTWSL WI ZHIX JWWWX FSI R UW[JX N[ IJSYTW

FHHZWH* 2 TWT[IJW W] HTR UFS* ZXJX , 58 FSI XIWMJ FEW X*XMR X YT GIYWIW
RFSFLJ NXKQJY UW[ N ML WFQYR J WFHPSL XHMII ZQBL FSI R FI$YISFSH] FQWX

) NNFQWFSXKIVR FYN'S UG~X F HWIRIFQWQ 16 JSXZWEL WU XFKIY* TK5TQJIHT KEHXN X
FSI JRUQMNIIX YT '~ RRUQRJISYSL WR TYJ HTSYWQX*XYIR X WU HTR UFS* HFS

RTSNTWFSI RFSFLJ NX KHONX KVR F HISWFQ QHFYS F@\ L KW VZMPIW
WXUTSXIX YT XFKIY* MXZIX OMX IBHQ@I JX R TSNTWSL FNWZFQY YIR UJVEVZW FSI TYWIW
JS[ NVSR JSYFQKEHYTW FX \ J@QFX UW[N ML WFQYRJ FQWX FSI STYHMFWSX 16 WU

J[ISYTKFS JR JWJSH

S HTSH@XNS | NNFQWHSXKI\VR FYI'S THOW SZR JWZX GJSIKNX KTWSTOIHT SHQI 6L
SHWFXI| JHMNSHY MR UW[JI M[JSYTW R FSFLJR JSY JSMFSHII KQJYR FSFLJR JSY
FSI LWEYWXFKIY: R JFXZWX ‘A I$[ IXYSL 16 | NLNFOYHMSTQLN X XZHM EX UWI ZHW'S
@J XISXTW *75 XAXYIR X \ FWMTIZXJ GFWTI JX , 58 XJWMU FGW X*XYR X FSI

WR TY HTSWQX*XYR X YWJ HTR UFS® MEX R FSFLJI YT TUYR NJ NX TUJWYISX FSI

GIVWIWXIWJ NX SIJI X OMX\ NI SFGQ STOJIHT 8& YT HTSY$ZJ YT GJ F QFI JW$ \ FXY
R FSFLJR JSY UW[ Nl ML ISST[ FY{lJ XT@YWSX FSI XJWNJI X KIWAJ FW YT HTR J






