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KDYH EHHQ LPSOHPHQWHG RU RSHUDWLRQDOL]HG
« 2YHU IDPLO\ YLVLWVY FRQGXFWHG WKURXJK )DPLO\ &RQQHFWYV
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« ORVW VLIQEGHFDRMWXQQHFHVVDU\ FHVDUHDQ SURFHGXUHV LQ W
- LQFUHDVH LQ WKH XVH RI IDPLO\ OHDYH EHQHILWV
« )LYHIRQEUHDQ FRQQHFWLRQV WR UHVRXUFHV WKURXJK &RQQHF
UHIHUUDO V\VWHP WKDW FRQQHFWYV IDPLOLHV WR ORFDO SURJ!I

JRXU DGGLWLRQDO ELOOV ZHUH VLJQHG LQ UHVXOWLQJ LQ
KHDOWK ELOOV VLIQHG E\ *RYHUQRU 0XUSK\

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QII




( [ HFXWYH 6 XP P DU

=,9 ;/, 7(:; 8<(9;,9 *,5;<9@ > ,9:,@ -(*,+ ( :;,,7 4(;,95(3 (5+ 05-(5; .
(465. ;/, >69:; 05 ;/, 5(;065 -69 4(;,95(3 6<;*64,: (5+ ,?77,90,5*05. :64,
+0:7(90;0,: 05 4(;,95(3 (5+ 05-95:;76,%3,;/ 09:; (+@ "(44@ <97/@ 3(<5*/
05 >0:/ (5 (4)0;06<: .6(3 :6 4(2, ,> ,9:,@ :;/, :(-,:; 46:; ,8<0:()3, :
+,30=,9 (5+ 9(0:, ()@

105*, ;/, 3(<5*/ 6- <9;<9, > ,9:,@ /(: 4(+, :0.50-0*(5; 796.9/:;690:
705 ;/, 4(;,95(3 /,(3;/ 9(5205.:;;%40596405-(5; 469;(30;9@ (95205 (: (
(;, 3,=,3 050;0(;0=, /(: :05*, ),*64, ( 46+,3 6- 5(;065(3 (5+ .36)(3 05-3
7630*@4(2,9: 7<)30* /,(3;/ 3,(+,9: (5+ (+=6*(;,: (*96:: ;/, *6<5;9@ (5+

,2,4730-0,+ )@ ;/, (;065(3 6=,9569: ::6*0(;0BEFEB:0OLQIVEKH.BOBWHUQD
+HDOWK &ULVLV $ *RYHY/QRUSM SODIERRMN )@ 09:; (+@ "(44@ <97
-, 176<:,: 96.9(4 (5+ )(:,+ 65 :/, 65.605. >692 05 ,> ,9:, @

<9;<09, )<03; ( 65, 6- ( 205+ :;(;,>0+, *669+05(;,+ (7796(*/ ;6 4(;,95

@ ;/, +,=,3674,51R8UWXUH 1HZ -HUVH\ GWIFD WeH Q.L F BB Q,+: 6- 3
(*96:: :,*;69: (: >,33 (: 464: (5+ -(4030,: ;6 :,; ( *6479,/,5:0=, =0:065
(9., :*(3, 6<;9,(*/ ,--69;: 302, (403@ ,:;0=(3: (5+ ,(+,9:/07 '<440;: [/,
;/6<:(5+: 6- -(4030,: >0;/ 9,:6<9*,: :;9,5.;/,5 :;(2,/63+,9 5,;>692: (5+ ,:

[,(3;7 (2 ( :/(9,+ 7<)30* 790690;@ <9;<9, 4(+, 4(169 :;90+,: 05 7630
:0.505. 3(>: (5+ 9,:63<;065: 6=,9 ,0./; @,(9: <9;<9, (3:6 3(<5*/,+
,27(5+ (**,:: *36:, .(7: (5+ :;9,5.;/,5 *(9,

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QIlI




6 6+( &.,0,&%. $0' &1//70,6; .(8(. (9 (45(; (:2$0'(' $&&(55 61 4(52(&6
&$4( %; $'8%$0&,0* (',&$,' 4()14/5 ,06(*4$6,0* '17.$5 $0' /,'9,8(5 ,061 .
2%$:/(06 /1'(.5 $0' 5722146,0* 37%$.,6; ,/2418(/(06 ,0,6,$6,8(5 57&+ $5 (
"((2.; ,0 *419,0* $ ',8(45( 2(4,0$6$. 914-)14&( $0' .$70&+(' 6+( 0$6,10=
+1/( 8,5,6,0* 24%14.$/ 100(&65%$.10*5,'( 564(0*GOOFLOG.0*61 .,0- )$/,.,(5 ¢
57221465 )41/ 24(*0$0&; 6+417*+ ($4.; &+,.'+11' 41$'(4 (&101/,& $0'
&$4( $&&(55 $0' 914-)14&( '(8(.12/(06 61 (:2$0'(' 6%: &4(',65 2%, .($8|
)746+(4 564(0*6+(0(' 6+( &10',6,105 6+$6 5722146 /$6(40%. $0' ,0)$06
())1465 &7./,086(' ,0 6+( &4($6,10 1]96H@A5(45661( 065 $00' 0)$06 ($.6+
76+14.6:  $0' $6(40$. $0' 0)$06 ($.6+ 0018%$6,10 (06(4 61
6+,5 914- ,061 6+( )7674(

(9 (45(; &744(06.; )$&(5 $0 70&(46%$,0 )('(4$. )70',0* (08,410/(06 /$-,
24,14,6,<( ())1465 '((2(0 2$460(45+,25 $0' 914- &.15(.; 9,6+ 2+,.$06+2
&1//70,6; %$5(' 14*$0,<$6,105 61 5756%$,0 ,0018%$6,10 $0' & XVM X6 H1ES
1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QIDQW &HIDGVBK: 2Q G$
*7,'( 56$6(9,'( 914- 18(4 6+( 0(:6 '(&$'( '(5,*0(' 61 %( 5+$4(' $&4155 $
4$6+(4 6+$0 .(' %; $0; 5,0*.( (06,6;

+,.( 241*4(55 +$5 %((0 5,*0,),&$06 &106,07(' &1..$%14$6,10 564$6(*
10%1,0* (8%$.7$6,10 9,.. %( (55(06,%. 7,.'.,0* $0 (37,6%%.( /$6(40%. $0°
5756%$,0,0% &744(06 21.,&,(5 $'8$0&,0* 0(9 $2241%$&+(5 $0' 4(/$,0,0* 4
1) )$/,.,(5 $&4155 (9 (45(;

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QIlI



) RZ DUG BRRNIQJ 3 LAWY/ VR $ GYDQFH & LIRW VHRRU
$ FMRQ |RUO DWALDCDQG , QI DWW HDOM

(1$% ,1* (19,5210(17

OXOWLVHFWRU /HDGHUVKLS DQG &RPPXQLW)\ "ULYHQ $F

(,2 (, $5 $01$681 +-+$,23+ 2-5 0# (+.0-4%# + 2$0, * | #
2'0-3&' 1312 (,$# +3*2(1$"2-0 *$ #$01'(. 20 ,1. 0$,"6 ,#
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-12$0 (,,-4 2(-, "0-11 .-*("6 .0-&0 +1 ,# . 02,$01'(.1 2-
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)48-7T%&/) 3/%"') -1 7,) 1%7-21 72 +-9) &3577,%306% )6} 9% &WeEE6 B,) '2.
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6-; *25:%5( /22.-1+ 3-//%56 %1( '%//6 21 +29)510)17 ,)%/7, 6<67)06
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-03428)0)16 62 -1*240 6,) 3-//%45 2* 6,) [7)34-16 #27 '%1 *-1
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6HFWRQ 1 XUMWH1 -V 9IMRQ 3URUMHY DQG. H

6 WKW KDQI HY VR $ GGUHVWW 0 DIWLDADQG , QA DQW HDOM

6 .*:4A 1744772260 * A.*: 4760 42;<.6260 <7=: *,:7;; <1. ;<*<, 2"
=:<=:, <7 5*3. .? .:;,A<1.;*/.;< *6- 57;< .9=2<*+4. 84*,. 26 <1. 6*=
+*+A< <1*< <25, <1. ;<*k26*82.-6*<276 /7: 5*<.:6*4 -.*<1: *6- 1*- :75.
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1HZ -HUVH\ ZLOO EH?\&Q
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76> 1*<276; 26/7:5.- <1. -.>.4TBBVEXUMH 4HZ -HU"
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.6>2:765.6<; *6- ,76<.@<; -=:260 .>.:A 7<1.: 8.:27- 7/ * ?275.6E; 42/. ;i
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"7 158:7>- <0- 9=)41<A )6, -9=1<A 7. 8-:16)<)4 +):- )6, 5)6)/- 0-)4<0 +)

)514A ):- <0- ;<)<-D; -,1+)1, 8:7/:)5 4)=6+0-, ) <0:-- A-): 8-:16)<)4 -
"01; 57,-4 *=6,4-; +7;<; );;7+1)<-, ?21<0 ;8-+1.1+ 0-)4<0 +76,1<176; 16+
8:7>1,-:; <7 158:7>- 9=)41<A :-,=+- +7;<; )6, +77:,16)<- 5)<-:61<A +):
<01l:, A-): <0- 8:7/:)5 +7>-:-, 8-:+-6< 7. -,1+)1, .=6,-, *1:<0; =6,-: <
)88:7)+0

"0- ;<)<-0);)4;7 5),- -..7:<; <7 -@8)6, )++-;; <7 51,21?2- A +A-1'017=/A
,=+)<176_ :72-+4<  -? -:;-A 0); .=6,-, 51,?1.-:A -,=+)<176 )6, <:)1616/
51,?1.-:A +-6<-:; 7. -@+-44-6+- )+:7;; <0- ;<)<- )6, 1< 0); -@8)6,-, 8-:
<7 8:)+<1+- 16 41+-6;-, .)+141<1-; )6, .7: +-:<1.1-, 8:7.-;;176)4 51,?1>
+-6<-:; %014- -? -:;-A +)6 .=:<0-: -@8)6, 8741+1-; <7 -6;=:-51,?21>-;
7. <0-1: <:)1616/ )6, 41+-6;=:- <01; ?); )6 1587:<)6< ;<-8 .7:?):, <7 -@
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)).9.43&1 1*,.818&9.43 -&8 897*3,9-*3*) 28&9*73&1 2*39&1 -*&19- .3.9.8&
&3) *< *78*> *5&792%30 4+ :2&3 *7:.(*8 94 5:78:* +*)*7&1 +:3).3, &
8(7**3.3, +47 5*7.3&9&1 244) &3) &3=.*9> ).847)*78 41.(.*8 -&;* &184
57*3&9&1 (&7* 24)*18 8:(- &8 *39*7.3, 7*,3&3(> &8 <*11 &8 94 574-.".
3432*%).(&11> .3).(&9*) *1*(9.:* *&71> )*1.;*7.%8

9&0*-41)*78 &(7488 *< *78*> -&;* <470*) 94 2&0* 7*574):(9.;* -*&19-
&3) .3+&39 -*&19-@57.47.9.2.3, &((*88 *6:.9> &3) (439.3:.9> 4+ (&7* '
-* 89&9* -&8 9&0*3 2&/47 89*58 94 *=5&3) &((*88 94 +&2.1> 51&33.3,

3(1:).3, (4).+>.3, 9-* (4389.9:9.43&1 7.,-9 94 7*574):(9.:* (-4.(* .3(7*
51&33.3, 8*7:.(*8 &3) '74&)*3.3, *).(&.) +&2.1> 51&33.3, (4;*7&,* +47
5*7(*39 4+ 9-* +*)*7&1 54;*79> 1*:*1 3 &)).9.43594):(9.:*1&8&Y9*) 9-*

3+47289.494:574;.)* .3+4728&9.43 43 7*574):(9.;* 7.,-98 &3) 8*7;.(*8 ¢
&<&7*3*88 (&25&.,38 &3) -*&19- *):(&9.43 574,7&28 +4(:8*) 43 2*3897:

*< *78%*> 8 '* 33.3, 94 8** 9-* 25&(9 4+ 9-*8* *++4798 243, 89&9*8

(*8&7*&3 574(*):7*8 *< *78%*> 8&< 9-* 2489 8.,3.+.(&39 )*(1.3* &3) ":(

97*%*3) 243, 58&9.*398 (4;*7*) '> *).(&.) <-*7* 2&3> :79:7* 541.(.*8 .
5%7(*39 .3 +742 5¥7(*39 .3

2574;.3, &((*88 94 -.,- 6:&1.9> (&7* 7*2&.38 & (4251*= (-&11*3,* ':9 9
& 2*&3.3,+:1 +4:3)&9.43 +47 (439.3:*) 574,7*88
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SIRIHW RQ3IMU 6WRQJ 3HUIQDWO RWRUHIWRP
&RP P XQWAHY 0 RWAB I THRWIGE\ ' LVSDUWHYV

;86 =8 /@ /;</B 2+< =+4/7 <317303-+7= <=/9< =8 [A9+7. +7.

@8;408;-/ @3=2 + 08->< 87 /7<>;371 9;8?3./;< ;/105/-= +7. >7./;<=+7. =
$2:8>12 -88;.37+=/. +-=387 +-:8<< <=+=/ +1/7-3/< +-+./63- 37<=3=>=3
2/+5=2 -+;/ <B<=/6< =2/ <=+=/ 2+< 6+./ =;+37371 68;/ +008;.+,5/ +7. +
,+5+7-371 @8;4 +7. /.>-+=387E@235/ +5<8 ;/3708;-371 -+;//; 9+=2@+B
08; 9/;37+=+5 -+;/ 9;80/<<387+5< ?/; 6355387 2+< ,/17 37?/<=/. 37

.8>5+< 63.@37?/< +7. -866>73=B 2/+5=2 @8;4/;< $2/</ 37?/<=6/7=< 2+

. 8+7 :/./69=387 08: 9:36+:B -+;/ 9'+-=3—387/'<E
37-5>.371 92B<3-3+7< @28 9i+-=3-/ §,<=/=;
./9:8.>-232/ 2/+5=2 -+:/ -/:=303/. 7>:</ 63. @'59/5“‘9'“ = QIR €
7>:</ 9:+-=3=387/:<E@28 </:?/ =@8 =8 08> %/HQ Agept 7 D LIRGG) DIgHE
6/.3-+55B >7./:</;?/. +;/+< 37 /@ /;</B DLQLQ‘] SR D=

. "/-39;8-3=B 08; 8>= 80 <=+=/ -/;=303/. 7>;<7 ¥39RV,,PLCZLYHV DI

58+7 08:137/7/<< 08: 7>:<371 <-2885 0+- >5FF?3P%))§‘§LW6\)€<3HDOWK 21
-8 037/ B/+:< 80 /6958B6/7= 37 /@ /:</B
. >7.371 08: 63.@30/:B <=>./7=< =8 +==/7. =2/ ">=1/:<

#-2885 80 >:;<371 9:8?3.371 37 <-285+:;<239«<
$8 ,>35. + <><=+37+,5/ -866>73=B 2/+5=2 @8:;4/; ' @8:;4085/==
+68=2/ +5/== 866>73=B /+5=2 'B74/; 7823=>8/69;/2/7<37?/ =;+37371

-/;=303-+=387 9:;81;+6E./?/589/. 37 9+4:;=7/;<239 @3=2 /@ /;</B /6958
8=2/; /I7=3=3/<E+36< =8 /:>39 '« @3=2 =2/ <4355< 7//./. =8 369:;8?/ 2|
6+=/;7+5 +7. 370+7= 2/+5=2

/@ /;</B +5<8 37-;/+</. ;/36,>;</6/7= ;+=/< 08; 6+=/;73=B -+;/ 9:;8?3./
63.@3?/< +7. .8>5+<E=8 6+=-2 =2/ [.3-+;] ;+=/ 9+;=3->5+; /692+<3<
-866>73=B .8>5+ @8;408;-/ 37 ;/-8173=387 80 =2/3; /?3./7-/ ,+</. ?+5>
8>=-86/< /B 9853-B -2+71/< 37-5>./

"+3<371 =2/ .8>5+ [/.3-+3. ;/36,>;</6/7= ;+=/ 0;86 =8 0¢

+7. 5+,8; <>998;= +7. +5<8 /A9+7.371 =2/ 7>6,/; 80 -87?/;/. ?3<3:
e +<<371 =2/ 8¥6¢ +@ =8 /7<>;/] |?/KB;8822/58 +--/<< .8>5+ <>9¢

,/108;/ .>;371 +7. +0=/; ,3;=2 +7. ;/:>3;371 28<93=+5< =8 +99837
e [<317+=371 +7 +77995/-8»53/84 37 +;-2
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SIRIHW RQ3I@MU ) DP 1O &HMAHG DQG
&RP SUHKHQVLYH 3 RWBDUXP 6 HYYLERV

6 426. >2:;1 <9:<9. C: 07*4 ;7 *-=*6,. ,755<62: @ +*:.- ,*9. 1. ::*:. :
,755<62;@ +*:.- ,*9. *6- :<8879;: /975 07 6. 7/ ;1. 57:; :2062/2
;1. .?8*6:276 7/ .-2,*2- ,7=.9*0. /79 -*@: 87:;8*9;<5 02=.6 ;1*; 6.*¢
-.*%1:07,,<9 26 ;1. 4*;. 87:;8*#1<5:,8,927A4-7 8*::.- 4.02:4*;276 ;7 .?78*6-
,7=.9%0. /79 +9.*:;/..-260 :<8879; :.9=2,.: *6- 892792;:2A. *,,.:: ;7 -7<4*
8.927- :<8879;260 +7;1 ,4262,*4 26;.09*;276 *6- ,755<62;@ +*:.- ,*9. !
".*3.174-.9: 26=.:;.- 1.*=24@ 26 8247:;260 *
1-'&) ODXQFKHG )DPLO\ ,¥9. 57-.4: ,9.%;260 * :<8879;2=. 8742,@ *6
&RQQHFWV 1- LQ soWKH -6=29765.6; /79 .=2-.6,. 26/795.- *8897*,1.:
QDWLRQYTV PRVW UREXVW X3PTREHE H™ .- -7<4* ,*9. 8..9 ;7 8..9 8*9
QHZERUQ KRPH YLVLWDWL*RE’Q 6<9:. 175. =2:2;*;276 6 1. .> .9
SURJUDP ,W FXUUHOQWO\ RS DWW/ 124-9.6 *6- *5242.: 4*<
LQ FRXQWLHV DQG LV VODWH®@ (R’ ;1. 67%,276C: 575 97+<;
VWDWHZLGH H[SDQVLROQ Lé'>+796 175. =2:2;*;276 89709*5 ; ,<99.6;
,71<6;2.: *6- 2: :4*;,.-/79 :;*,.>2-. .?8*6:276
#1. *6- .> .9:.@ .8*9:;5.6; 7/ .*4;1 *4
:;9.60;1.6.- 766.,;260 L1, % .>2-0 5%;.0

1.4:1 9./.99*4 :@:;.5 ;1*; 4263: /*5242.: ;7
:<8879;:B26,4<-260 1.*4;1 26:<9*6,. 89.6%*;
,¥9. 175. =2:2;260 *6- -7<4* 89709*5: 6<;92;276 *6- /77- *.:2:;*6,. 17
+9.*::/..-260 *6- 4*,;*:276 :<8879; 5.6:;*4 1.*4:;1 *6- 4.0*4 :.9=2,.: :;9*6
:,9..6260 ;1<: .6:<9260 *,,.:: ;7 .::.6:;2*4 :.9=2,.: /975 89.06*6,@ ;197<

[179;: ;7 .?8*6- 8925*9@ *6- +.1*=279*4 1.*4;1 ,*9. 26 ,755<62;@ +*:.-
".*3.174-.9: *9. ,<99.6;4@ -.=.478260 84*6: ;7 25897=. 8.926*;*4 5.6;*4
26,4<-260 8..9 :<8879; 57-.4: 977;.- 26 ,755<62;@ ,*9. #1. 07*4 2: ;7 |
897/.::276*4: *6- :.9=2,.: *,97:: ,4262,*4 ,*9. ;.*5: *: >.44 *: ;7 .6:<9. ,
+.1*=279*4 1.*4;1 ,*9. 8*9:;2,<4*94@ /79 <6-.9:.9=.- ,755<62;2.:

773260 *1.*- > .9:.@ ,*6 +<24- 76 ;1.:. .//79;: ;7 :;9.60;1.6 ;1. ,76;2
@:;.5: +.;>..6 ,4262,*4 ,*9. *6- ,755<62;@ :.;;260: 25897=. *, ,.:: ;7 1.
26;.09*;. 26;25*;. 8*9;6.9 =274.6,. :,9..6260 *6- :.9=2,.: 26;7 8.926*;*4
1* 1 @.; 7 +. /I<44@ *--9.::.- >2:126 .> .9:..@C: 5*;.96*4 *6- 1.*4;1
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6 SRWJ KW/ DXQFKLQJ ) DP L® &RQOHFW 1 -

(302? 544,*:9 685<0+,9 (4 56658:;40:? :5 2,(84 /5= :56025: (
9:(:,=0+, 2,(+04. :/, =(? -58 5:/,8 659:6(8:;3 *(8, 0445<(:0549 ;
<09054 6,8909:,4*, (4+ *8599 9,*:58 *522()58(:054

- (34*/,+ 04 (4;(87 (9 ( 9:(:,=0+, *5330:3,4: :5 ,7;0:()2°?
35:/,89 )()0,9 (4+ -(3020,9 (302? 544,*:9 =(9 3(+, 6599
9:8(:,.0% (+<5*(*? (4+ *8599 (.,4*? 9;6658: 2,+ )? ;8:;8,
685.8(3B9 <(2;, 65:,4:0(2 036(*: (4+ *59: ,--,*:0<,4,99

6025: 685.8(3 9:6658:,+ )? :/, :81, 5:;4+(:054 04 ,8*,8 5;
685<0+, *80:0*(2 0490./: -58 9:(:,=0+, 9*(204. (4+ ,<,4::(22
2(;4*/04. 04 -0<, *5:4:0,9 04 :/, -089: ?,(8 5- 0362,3,4:(:054

(822 8,9;2:9 (8, 68530904. 354. -(3020,9 =/5 *5362,:,+ /5
685.8(3 04 (4+ 6,8%,4: 8,*,0<,+ (: 2,(9: 54, 8,-,88(
*(8,.0<,8 /,(2:/ *(8,.0<,8 3,4:(2 /,(2:/ 58 04-(4: /,(2:/ *54*,8
8,*,0<,+ (: 2,(9: 54, 8,-,88(2 -58 (++0:054(2 /,(2:/ 58 95*0(2

5= 9*(204. :/85;./ 6(8:4,89/069 =0:/ /5960:(2 9?29:,39 (4+ *5
58.(40@(:0549 (302? 544,*:9 /(9 ),*53, 54, 5- :/, *5;4:8
©40<,89(2 4:89, /53, <090:(:054 35+,29 56,8(:04. 04 5-
(9 5- (4:(8? =0:/ 62(49 :5 ,>6(4+ 9:(:,=0+, )?

5<04. -58=(8+ -;227 9*(204. :/, 685.8(3 =022 8,7:08, 9;9:(04,+ 0
6(8:4,89/069 (4+ *54:04:,+ 04:,.8(:054 =0:/ :/, )85(+,8 3(:,84(2 /,
:8,4.:/,404. 685<0+,8 *(6(*0:? ,49:804. +(:( +80<,4 0362,3,4:(:0
*533:40:? <50*,9 =022 ), ,99,4:0(2 :5 8,(20@04. :/, 685.8(3B9 -:2
659:6(8:;3 *(8, 9729:,3 :/(: =5819 -58 (22 -(3020,9 9 ,= ,89,? *5
9*(204. ;6 (3022 544,*:9 :/, 0490./:9 .(04,+ *(4 /,26 8,-04, 03
358, -(3020,9 ,4/(4*, 685.8(3 036(*: (4+ 04-583 )85(+,8 9:(:,=0+,
3(:,84(2 (4+ 04-(4: 1,(2:1




3WIRIHWW RQ3IAU ) DP 1O 6 XWBLQQJ ( FRORP LF DOG
/ LYLQ) & RQGIMRQV

-? -1;-A0); <)3-6 1587:<)6< ;<-8; <7 ),,:-;; <0-;7+1)4 ,-<-:516)6<; 7
)6, +014,:-6 *A ),>)6+16/ 8741+1-; <0)< 8:757<- -+76751+ ;-+=:1<A )+-
158:7>-, 41>16/ +76,1<176: "0-i- -..7:<: 0)>- *--6 :0)8-, *A <0- +744)*
4-/1;4)<7:; +755=61<A 7:/)61B)<176; )6, ),>7+)<-; ?27:316/ <7 +:-)<-) !
.)5141-; ,=:16/ <0- 8-:16)<)4 8-:17,

5)27: .7+=; 0); *--6 -@8)6,16/ )++-;; <7 )..
6LQFH 1HZ -HUVH\ KI:)Q/—)41<A +014, +):- 116+- <0- ;<)<- 0);
LOQYHVWHG RYHU ELOOLRQlﬂ LG BG ) <- )6, .<F36+=6,3 4014, +)
DQG IHGHUDO IXQGV WR L\S)Fld‘ﬂiDl\M<A 70 16.)6<: )6, <7,,4-5; ;=887
FKLOG FDUH DYDLODELOL VIR0 L oip WP 6< )6, 158:7>- .)+141<1-
DQG WRGGOHUV VXSSRUW HDFGY %‘leOG J+141<1-;:-9=1:-5-6<;)6,

FDUH ZRUNIRUFH GHYHORSS?Pﬁ-P wo1l8; *-<?--6 8=*41+ ;+0774; )6, +01-

DQG LPSURYH IDFLOLWLHV7 Y4477? 57:- .)5141-; <7 )++-;; 01/0 9=)41<
LT )6, A-): 74,;, )< 67 +7;< <7 8):-6%<;

"7 158:7>- -+76751+ ;-+=:1<A )6, ?7:316/ +76,1<176; -? -1;-A -6)+<-,

. @8)6,-, )++-;; <7 8)1, .)514A 4-)>- <-587:):A ,1;)*141<A 4-)>-
>174-6+- ;).-<A 4-)>- )6, 8)1, ;1+3 4-)>- .7: 57:- ?7:3-:;

e« )1;-, <0-51615=5 ?)/- <7 7>-: 8-: 07=: .7: 7>-:<15- ?1<0 16-

e 1<:-6/<0-6-, 8:7<-+<176; )/)16;< -5847A5-6< ,1;+:1516)<176 )6, ¢

e -9=1:-, 8=*41+ .)+141«41;-<768:7>1,- 76 ;1<- 4)+<)<176 :775;

e 6+:-);-, <0- -):6-, 16+75- <)@ +:-,1< 16+4=,16/ +014, )6, ,-8-6,

.7:<; <7 158:7>- .77, ;-+=:1<A 16+4=,-, <0- 8);;)/- 7. <0- -)4<0A '5)4
,1:-+<; <0- <7 ;=887:< ;5)44 .77, :-<)14-:; 16 7..-:16/ )..7:,)*4- .:-;
16 =6,-:;-:>-, :=:)4 )6, =:*)6 ):-); ;7. -+-5*-: ;<7:-; <0:7=/07=
8):<1+18)<16/ 16 <O0- D; -)4<0A 7:6-: !<7:- 61<1)<1>-

-),>)6+-; ?-:-5),- 87;;1*4- <0:7=/0 +77:,16)<-, 4-),-:;018 )6, +744)
J)6A 7. <0- 16>74>-, )/-6+1-; 0), 476/ ;=887:<-, .)514A ?-44 *-16/ *=< 7
)6, 16.)6< 0-)4<0 -..7:<; <0:7=/0 16<-6<176)4 +:7;; ;-+<7:)41/65-6< 1
:+78- 7. 5)<-:6)4 0-)4<0 ?7:3 <7 16+4=,- 57:- 7. <0- -+76751+ )6, ;7+1)
77316/ )0-), =-? -:;-A 0); )6 7887:<=61<A <7 *=14, 76 1<; 8:7/:-;; *A
,1;8:787:<176)<- *=:,-6; .16)6+1)4 )6, 7<0-:?1;- <0)< 5)6A 57<0-:; .)+
,>)6+16/ -9=1<A ?144 :-9=1:- 8741+1-; )6, 8:7/:)5; 16<-6<176)44A ,-;1
;=887:<-, :-/):,4-;; 7. 16+75- 1551/:)<176 ;<)<=; -5847A5-6< <A8- 7: "
)6 16+4=;1>- )6, :-;141-6< ;A;<-5 <0)< <:=4A ;=887:<; ->-:A .)514A 16
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7KH1H VBKDVH 6 XWBLOQJ 0 RP HOWP DQG
' HHSHQIQJ ,P SDFW

%3="@23 .=:>> >0.?2:= ,.?24:9 ,9/ , >@;;:=?4A0 ;:74.D ,9/ 1@9/492 09A4
;,=?290=> ,.=:>> 2:A0=9809? 30,7?3 .,=0 ,9/ .:88@947?D :=2,94E,?4:9>C
7,>?2492 ?=,9>1:=8,?74:9 49 8,?70=9,7 ,9/ 491,9? 30,773 :A492 1:=B,=/
-0 0>>097?4,7 ?: >@>7?,49 8:809?@8 >.,70 >@..0>>1@7 499:A,?4:9> ,9/
0C4>?2492 ;:74.40>

(3470 :1 ?30 7024>7,?74A0 ,.?24:9> ,9/ ,>208-K D OHJLVODWLYH D
=0>:7@?4:9> >4290/ 49?: 7,B -0?B009 " IBVVHBEAD UHVROXWLRQV
-009 1@77D 48;70809?0/ ;0=.09? 230 =@BD49BRAWZHHQ DQG

3,A0 -009 ;,=?4,77D 48;708097?0/ := 48;708097?,?4:9S3H®YFHQW KDYH E|
9:? D0? -02@®= ,//4?4:9,7 -477> B0=0 ,7>: >429040HPHQWHG

?30 >?,=? :1 ,9@,=D '70,>0 =010= ?: ?30 ,KBDY'MEHHQ SDUWLDO
1:= ,9 :A0=A40B :1 ?30 7024>7,?74A0 ,.?74:9> ,Q_/p,g@p{Ep-QQWHG RU QRW
=0>:7@74:9> >429%/3089?274.,.80> 9:? D0? 1@770 QGLFDWLQJ DUHDV IR

48;708097?0/ >@.3 ,> . B34.3
0>7?,-74>30> =0<@4=0809?> 1:= ,;,?74097? .,=0 ;7,9> ,1?0= ,9D
;=029,9.D :@?.:810_ .9/ . B34.3

;0=847?> :97490 ;@=.3,>0 :1 07424-70 1::/> @>492 (
l@9/> ,9/ @>0 :1 ( 1@9/> 1:= 2=:.0=D /074A0=D
.3,=20> /: 9:? =0170.2: 77,6021 H,2730= ?30
.:8;70C4?D ,9/ >.,70 :1 48;70809?492 >D>?08> 70A07
.3,920 ,.=:>> 8@77?4:;70 ,209.40> .,=0 >0?7?492> ,9/
;=:2=,8>G,9/ @9/0=>.:=0 ?30 900/ 1:= :92:492 B:=6

.= 0C,8;70 B3470 ?30 0C;,9>4:9 :1 0/4.,4/ .:A0=,20 1:= .:88@94?D /:
8,5:= >?0; ?:B,=/ 0<@4?,-70 .,=0 49.=0,>0/ =048-@=>0809? =,?0> ,=0
B477 ?,60 ,//4?24:9,7 .:9.0=?0/ 011:=?> ?: 49.=0,>0 =048-@=>08097? =,?
1,.4747?2,?20 ;=:A4/0= -477492 ,9/ ?=,49 ;=:A4/0=> 49 9,A42,?7492 ?30>0
;:74.D ,/A,9.08097?> 8,/0 49 =0.09? D0O,=> %30D =0<@4=0 A,=4:@> ,.7:
>D>?08> ,//=0>> :;0=,?24:9,7 /0?,47> ,9/ 49A0>? 49 /,?, ,9/ 100/-,.6 7::
;=:2=0>> ?=,.6492 ,9/ .:9?49@:@> 48;=:A0809°~?

= 8,9D ;:74.40> 0B 0=>0D 4> @9/0=>?,9/,-7D ?:B,=/ ?30 -02499492
,9/ ?230 A, 7@0 :1 >@>?,490/ ,??09?4:9 ,9/ 49A0>?8097? 49 ?30 B:=6 ,7=
@9/0=0>748,?0/ ::6492 ,30,/ 0B 0=>0D ,7>: 3,> ,9 :;;:=?2@94?D ?: 0
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HOFOH#H%. ((0+ &+('/0'1 ) O#.* ( *" '*$ *0 &# (0& 10 & 2# &'/0+.'! ((5 .#
HLF 0 ()#*0 ( &# (0&

*Q&H L H2H#F0'H* +$ '*0') O# , .OF#H. 2"+ (#*1#

&# *#40 ,& /# +$ ,. +%.#/] . #, . #/#*0/

* 4 +.01*'05 0+ /0.#*%0&#* 3& 0
J110 "*'*% 0&# !'+(( +. 0'2#

L.+/ 1#10+. ,,.+ 1& 0& O & / ##* 0&# !+.%#.
O+ " O# *" #*/1.'*% 0& O #-1'05 .#) '*/ 0 O&# !#*0#. +$ #2#.5 #$$+.0 ;
0+3 ." '0/ 2'/'+* +$ 1+),.#&#*/'2# #-1'0

(# /5/0#) +$ ! .# 0& 0 /1,,+.0/
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6HPARQ  6\EWEZ LGH* RDY IRUO DIMLODCDQG

,Q DM HDOK

8(4 6+( 2$56 (,*+6 ;($45 56%-(+1.'(45 $&4155 (9 (45(; +$8( %41-(0 ':
&1//70,6; 81,&(5 $0' )14*(' 2$460(45+,25 6+$6 +$8( 52%4-(' 4($. &+$0*(
70'(45&14( 6+( 219(4 1) &4155 5(&614 (0*$*(/(06 )41/ *4$5541165 .($"
619$4' $ 5+$4(' 8,5,10 +( 4(&1//(0'$6,105 6+$6 )1..19 %7,.' 10 6+,5 /1
O(('(' 18(4 6+( 0(:6 ),8( 61  ;($45 61 '(.,8(4 (37,6; ',*0,6; $0' 37$.,6;

+(5( 2,..$45 $4( 016 ,06(0'(' 61 %( .(' %; $0; 5,0*.( (06,6; 14 &10),0('
'"(5,%0(' 61 *7,'( &1..(&6,8( $&6,10 $&4155 *18(40/(06 +($.6+ &$4( &1/
$'81&$6(5 5 6+( .$0'58&%$2( 5+,)65 6+( .7(24,06 1))(45 $ ).(:,%.( )4S$/(
$..18&%$6,0* 4(5174&(5 $0' $'$26,0* 61 6+( &+$0*,0* 0(('5 1) )$/,.,(5 $0°
&744(06.; 70'(4*1,0* $ 564$6(*, & 2.$00,0* 241&(55 61 '(),0( 6+( *1$.5 ¢
6+(5( %41$'(4 56$6(9,'( 2,..$45

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QIlI



1HZ - HYVH IV 6 \BWEZ LCH 3 1A/ |RUO DWMLDDCODQG
QI DO HDOM(

(1$% ,1* (19,5210(17

OXOWLVHFWRU /HDGHUVKLS DQG &RPPXQLW)\ "ULYHQ $F

1)-31)- %6 %12%792 ,.,%-34, 3.6!1% ),/1.5%%$ ,!3%1-1+ !-
3(1.4'( 24231)-%$ ,4+3)2%#3.1 +%!$%12()/ 31!1-2/11%-#7 |
I ##.4-31")+)37 1-$ #..1$)-13).- 1-#(.1%$ "7 3(% %6 %12%
%!+3( --.513).- 43(.1)37

 QQRYDWLRQ $FURVV 3ROLF\ 3URJUDPPLQJ DQG 3DUW
23%1 )--.513).- 1#1.22 [ +)#7 /1.'11,2 1-$ [113-%12()/2 3.
/2 )- 13%1-1+ 1-$ )-&!-3 (%!'+3(8"7 3%23)-' 1$1/3)-' 242:
[1.,)2)-" V//1.1#(%2 3(!'3 1%2/.-$ 3. #.,,4-)37 -%%$2

67521* 3(5,1$7%/ &$5( 6<67(06

SHVSHFWIXO +LJK 4XDOLW\ DQG &XOWXUDOO\ 5HVSRQ

2241% 3(13 !++ ,.3(%12 )- %6 %12%781%'!1$+%22 .& 1!1
1%#%)5% 1%2/%#3&4+ ()'( 041+)37 %5)$%-#% "12%$ !-$
3(1.4'( 3(% %+%5!3).- .& "%23 /11#3)#%2 I#1.22 #+)-)#!+

6WURQJ SHULQDWDO :RUNIRUFH IURP &RPPXQLWLHV 0

4)+$ 1 /%1)-131+ 6.1*&.1#% )- %6 %12%78.-% 3(!3 )2 6%
%04)3!"+7 24//.13%$ 1-$ 1%&+%#32 3(% #.,,4-)3)%2 )3 2%

)DPLO\ &HQWHUHG DQG &RPSUHKHQVLYH 3RVWSDUWXF

11-2&.1, /.23/1134, #11% )-3. | &4++7 )-3%'113%$ 4-)5%1
%5%17 ,.3(%1 )- %6 %12%7 6)3( 3),%+7 31423%$ !-$ #.
(.2/)3!1+ $)2#(!'1'% 3(1.4'( 3(% &)123 7%!1 1-$ "%7.-$

7+5,9,1* )$0,/ (6

)DPLO\ 6XVWDLQLQJ (FRQRPLF DQG /LYLQJ &RQGLWLR(
S241% %6 %12%792 %#.-.,)# !-$ +)5)-' #.-$)3).-2 24//.1:
"7 231%-'3(%-)-" 1-$ #..1$)-13)-" [.+)#)%2 2723%,2 #(!-'%:
"0%7.-% 3(% (%!+3( #!1% 2723%,

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QII




* RDOY IRUSLADU 0 XGWHRRU/ HDGHWKLS DQG
&RP P XQW ' UYHQ $ FFRXQUELDN
&.17&.1 *: *56*<?6 020*1780 72:&5) .03529*) 0&7*51&/ .

7-528,- 6867&.1*) 08/7.6*(725 /*&)*56-.3 75&163&5*1(< &
&((2817&'./.7< &1) (225).1&7.21 &1(-25*%) '<

+(5( 1( $5( 72'$<

*032:*5*%) '< ,29*510%*17 *;*(87.9* /*&)*56-.3 (217.18%*6 72 /&< &
67&7*:.)* (2//&'258&7.9* &(7.21 72 &)9&1(* 0&7*51&/ &1) .1+&17 -*&/7-
35.25.7.=&7.21 '< 7-* 29%*5125726 2++.(* &1) 67&7* &,*1(.*6 )**3 (5266
(20081.7< *1,&,*0*17 :.// *1685* /21, 7*50 352,5*66 21 0&7*51&/ &1) .1

23325781,7,(6 )25 &5266 6(&725 $&7,21

. 3URPRWH SDWLHQW DQG FRPPXQLW)\ LGQSX8 -DIQ6 *DFERX QW DE L (
(20081.7< &)9.625< '2&5)6 &1) 25 .1(*17.9*%6 +25 3529.)*56 72 *0'*
352,580 )*6.,1 6<67*06 .03529*0*17 &1) 32/.(< )*9*/230*17

« 6XSSRUW 1-®YR,®HDG E\ FRQWLQXLQJ WR LGHQWLI\ FKDPSLRQV
SDUWLFLSDWH LQ FURVV DJHQF\ DQG +2X86aV). \2A FWRUSERRIUGLQ|
0&7*51&/ &1) .1+&17 -*&/7- 35.25.7.%6 & (5266 -*&/7- &1) 62(.&/ )*¢
6*(7256 * , -286.1, 75&163257&7.21 *(2120.( )*9*/230*17 (255"

« )XUWKHU DOLJQ GDWD FROOHFWHG E\ VWDWH DJHQFLHV DQG F
GDWD RQ SURJUDPPDWLF 1P SOMP2YOWDWIRIZ1).1, 2+ 352,5*66 &
&1) *032:*5 (20081.7.%6 :.7- &((85&7* .1+250&7.21 72 -2/) &,*1(.*6
0&7*51&/ -*&/7- *48.7< ,2&/6

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QIlI




* RDOY IRU3LADU ,QQRYDARQ $ FLRW 3 RAF\
3WRJDP P 1QJ DQG 3 DWGHWKISV

256)4 -1128%6-21 %'4255 32/-'; 342+4%05 %1( 3%461)4°
+%35 -1 0%6)41%/ %1( -1*%16 ,)%/6,>&; 6)56-1+ % (%36-
3420-5-1+ %3342%',)5 6,%6 4)5321( 62 '20071-6; 1))(5

+(5( 1( $5( 72'$<
)9 )45); ()*-1)5 -1128%6-21 -1 0%6)41%/ ,)%/6, 62 -1'/7() 126 21/; 1)¢
342+4%0 ()5-+1 &2/( 32/-'; 5,-*65 924.%*24') 564%6)+-)5 %1( 128)/ *-1!
34-8%6) %1( 3,-/%16,423-"' '%3-6%/ 7-/(-1+ 6,-5 .-1( 2* -1128%6-8) )':
6,) 1))(5 2* *%0-/-)5 ):3)4-)1'-1+ (-53%4%6) 276'20)5 %1( 564)1+6,)1 6
71')46%-16-)5 %461)45,-35 9-6, 3,-/%16,423; %1( 6,) 34-8%6) 5)'624
~1128%6-21 %+)1(% ,)/3-1+ 62 &4-1+ -1 1)9 4)5274')5 6)56 &2/( 52/76
28)4 6-0)

23325781,7,(6 )25 &5266 6(&725 $&7,21

.« %XLOG IOH[LEOH DQG VXVWDLQDEOH IXQGLQJ PHFKDQLVPV WK
SKLODQWKWBR F\733246 % 9-() 4%1+) 2* -1128%6-215 % '4255 342+
5:56)05 -03428)0)165 9%4) /)( &; % 4%1+) 2* 24+%1-<%6-215 %'42!
'"1Y%4 3%6,9%;5 *420 3-/26 62 5'%/)

. &UHDWH GHGLFDWHG FDSDFLW\ WR VXSSRUW KHDOWK FDUH V
SROLF\PDOHUY16)56 %1( 5'%/) -1128%6-215 ) + 6)',1-'%/ %55-5
&7-/(-1+ *24 -03/)0)16%6-21

« (QVXUH FRQWLQXHG SULRULWL]DWLRQ RI PRQIBWRW342B)HYDO X
~1128%6-215 %1( +)1)4%6) ?23422* 2* '21')36@ )8-()1') 6,%6 *%'-/-
6,) '%5) *24 %1( 5 %/-1+ 57'')55*7/ -1128%6-215

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QIlI




* RDY IRULA@U 5 HVSHAFWXO+ LIK 4 XDOW DQG & XOMIUD@D
5 HVSRQVLYH & DUH

0574( 6+$6 $.. /16+(45 ,0 (9 (45(;>4(*$4'.(55 1) 4$&( #
4(&(,8( 4(52(&6)7. +,*+ 37%$.,6; (8,'(0&( %$5(' $0' &7.674
6+417%+ 6+( (.(8$6,10 1) % (56 24$&6,&(5 $&4155 &.,0,&$.

+(5( 1( $5( 72'$<
(9 (45(;?5 37$.,6; ,/2418(/(06 %1',(5 57&+ $5 $0" $4('4,8,
+152,6%. 24$&6,&(5 $0' %7,.',0* +($.6+ 2418,'(4 &$2$&,6; 61 (:6(0' 4(5
14 6+(5( ())1465 61 $&+,(8( /$:,/7/ ,/2$&6 $0' )14 (9 (45(; 61 (:2$0"
$.. (9 (45(; /756 &106,07( 61 ',4(&6 '(',&$6(' 4(5174&(5 $0' 57221465
9+$6?5 914-,0* $5 9(.. $5 24,14,6,<( $'',6,10%$. 21.,&; &+$0*(5 6+$6 )$
4(52105,8( &$4(

23325781,7,(6 )25 &5266 6(&725 $&7,21

« '"HGLFDWH UHVRXUFHV WR LGHQWLI\LQJ SURPLVLQJ TXDOLW\ L
DQG RXWVLGH R| GHZ (HAJY&A155 /14( +($.6+ 5;56(/5 ,0 (9 (45(;
5&$.( 57&&(55)7. 241*4%$/5 56$6(9,'(

« BWUHQJWKHQ FDSDFLW\ EXLOGLQJ VXSSRUWYV IRU H[LVWLQJ Sl
SROLFLHY DQG SURWREBOM ('7&$6,10 64%$,0,0* $0' 6(&+0,8&%$. $5
(0574( &105,56(06 $'126,10 1) 0(9 24$&6,&(5

.« 8SGDWH PLGZLIHU\ UHJXODWLRQV DQG RYHUVLJKW WR HQVXUF
DXWKRULW\ DQG DUH IXO0O\ LOWHJUDWE&(2EMNIR (FDU,6WHBBY 6
$0' (:2$0' +152,6$. 21.,&,(5 61 5722146 6+( /,'9,)(4; /1'(. 1) &$4(

« (QVXUH IXUWKHU LQWHJIDDAMSBERIQRIEBRKODS5 %; (:2$0',0% +152,
$0' ('7&$6,0* &.,0,&,$05 10 '17.$5? 41.( ,0 &$4(

« BWUHQJWKHQ WUDXPD LQIRUPHG VFUHHQLQJ DQG UHIHUUDO V
LQWLPDWH SDUWSDHYOBZROGHAF$BS,.$%,.,6; 1) 5722146 5(48,&(5

7KH 1HZ -HUVH\ %OXHSULQW IRU ODWHUQDO DQG ,QIlI



































































