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2 OQWIXVR %HQDO $PDIYQD % DXD FRPR SR®
SHP DQHQM GH SWRP R&¥R SHVTXIMD H GLIYXODS¥R GH SEWDV
DUNVMEDVY AHQWIEDV H VRARDP EIHQWY TXH DWHIXUP R
HTXICEUR HOWH GHVHQYROIP HQR KXP DQR H FRQVHUDEXR GRV
HRWMWMP DV ) XQGDP HQEGR QD $P D|QD FRPR P DWM]
FX@EUDOH QDVKLDO R -QVWIMVR LOMI LD FRP XQIGDGHV &FDLY SRYRV
WDGIERQDLY DFDG-P [FRV DUAAEV H JHWRUHV SYETFRV H SUYDGRV
DIIP GH SWRP RYHU DS HV WDQMRWP DGRV HP - Q YHOUHIIRQDO
QDARQDOH LQMUQDARQDO $@P GMR P SXMRQD D HARQRP ID
FUDAD FRPR PRRU GH GHHOYROIP HQR VXMQEYHO
| RUBBFHQGR FDGHDV SLRGXWYDV FXOXDLY 1RP HQBQGR IQRYDEXR
H DEUQGR RSRUXQGDGHV SDWD TXH VDEHHV WDGIHRQDY H
SEWDV FROMP SRBQHDV GDRIXHP H JHHP  IP SDPR
HARQTP LFR SRVMYR SDUD DV FRP XQIGDGHV

7KH$P D] RQ YUHQQDO' QWX "9% RSH.DWV DV D SHP DQHINKXE
IRUWH SURP RARQ UHVFDURK. DQG GWHP LQDWRQ R DUNME \AHOWILE
DQG VRAR HMLRGP HQBOSWDAWEHY WDWHUXUH D EDDQRH EHE HHD
KXP DQ GHYHBRSP HOADQG HR MMP  FRQVHUDWRQ * LRXQGHG 1Q WH
$P D|RQ DV IW FX@MUDODQG QDMWDOP DWW  WH "QWYMM EUQIV
\RIHMHJ GRFDOFRP P XQWHY WDGIMRQDOSHRS®GN DFDGHP LEV DUV
DQG SXEQF DQG SUYDWM DGP IQVADWRLY VR SURP R WDQV RUP DVYH
DARQY DW WH WHIIRQDO DWRQDO DQG  LOMLDWRQDO GIYHY
)XUMHP RIH IWSWRP RV \WH FUDWYH HFRQRP\ DV D GUYHU R
XWILQDE®! GHYHERSP HOWVHIWHIQ) FX@MUDOSURGXPARQ FKDIQV
IRUWMIQ) LQQRYDMRQ DQG RSHIQJ RSSRUMQWAY 1RU WDEWRQDO
NQRZ ®GIH DQG FROMP SRIDU SWDRARHY R LOMIDRADQG JHOH.DW D
SRVMWYH HFRQRP LE IP SDRNVRUFRP P XQMWEY

$ %4HQDOSP D] QD WP FRP R H[ R FHOADORV 2 EMMIYRV GH
' HVHQYRO/LP HQVR 6XWHQVEYHO 2' 6 GD 218  XP SDRR
JREDO SDID FROQMXIU XP IXWR P DV MWR IQFOMYR H
DP EIHQW® HQWM HT XICEWDGR

7KH $P D] RQ %4HQQDOL FHOMHG DIRXQG WH 81 V. 6XWIDLQDE®!
' HYHRSP HOW* RDOY 6' *V D JEEDOSDRAMR EXI@S D P RUH MWW

LOFOMYH DQG HOMURQP HOBI@ EDDQRHG [ X\VMUH



$ SURJWDP DE¥R DEWDQIH RV SUQASDLY FDP SRV
GD FUDE¥R FROWP SRUWQHD FRP R DUMV YIVXDLY
AQPD GMIQ PRG WQRRID H
DUIXMAMWD $@P GOV HSRUG HV  H
LOMUYHQE HV DURMEDV KDYHE XP FUFXIMR GH
FRQHU-QADV SWRP RYHQGR R LOWMURP EIR GH
IGHDV H VDEHHV $ GIP HQWR HGXFDWD « XP
SIDU 1XQGDP HQEO GD %HQDO 3RU P HR GH
HOFRQARV P HVDV GH GHEDM H VHW: HV GH
WRFD GH H SHU-QADV IRP HQWUHP RV XP D
FRP SUHHQWR P DIV SWRIXQGD GD FXOXWD H GD
VXMOQWEIIGDGH ~ FROHABQGR  GLLHIHOMV
SYEGRRV HP WWR GH XPD WY-QAD
WDQV RLP DGRWD

$ 94HQDCHP D] QD DAKDGD HVADWILFDP HQWM
¢ &3  XQHDUM FXOXWD HHGXFDE¢R SDD
GHEDWUVXVMQWELIGDGH H P XGDQEDV

FOP WDV 5HXQQGRFHUADGH  DUAARV

| RUBGFHE D FHQD EUDMBILD H SLRP RYHE
IQMUFP ELRV IQMUQDARQDLY &RP SDBMADV
VHP LQEURVH RIIFQDV DP SIDLE VHX [P SDRR
VRADCH HMP X@LE R HQIDNBP HQR HD

FROVAHQW D&¢R GD FRP XQIGDGH ®FDO

352*5$0 $%0.2 35¢ %{1$/

7KHSWRIDP FRYHYWHP DIQIHBVRI

FRQMP SRUDY DUMXFK DV YWXDCDUWV 1@
GMJQ IDWKIRQ WKQR®I\  DQG DUFKIWRMUH "Q
DGEMRQ\R H KLEIMRQV DQG DUMAME LOMYHMRQY
WHHZ LOEH D FRQY HHQFH ALFXIWSURP RWQJ WH
H AKDQIHR! IGHDVDQG NQRZ ®GIH 7KH
HEXFDMWRQDOGLP HMRQ LV D IXQGEDP HQECSIADURI
WHY%AHQQDO 7KURXIK P HHMIV GVAXWIRQ
SDQHY DQG H SHUHAH \KDUQI VHWMRQY ZHZ IO
| RAMUD GHHSHUXQGHIMIQEIQ) Rl FXGYUHDQG
VXWELQDELDN FRQQHAMY GLYHWH DXGIHORHY
DURXQG D WDQURUP DWYH H SHHQAH

7KH $P D] RQ %HQQUDO VADWILFD® DOIQHS Z W
&23 EUQIV \RIHNHU DWW FXGMUH DQG
HEXFDMRQ VR GVAXW XWEIQDELDMN DQG FIP DM
KDQIH %AJQILQ) \RIHKHU DSSUR] IP DWD
DU IWZ LOVAHJWHY WH 94.0] .IDQ DWMFHH
DQG SIRPRM IQMODWRQDO H FKDQIHV W
GRXUHY WP LODWY DQG Z RINKRSV IWZ LOH SDQG
LW VRADOLP SDAADQG WP XOW HJDIHP HIWDQG
DZ DUHOHWLQ WH GFDCFRP P XQW

35( %{11$/ 352*5%$0



352*5%0 $%0.2 %{1$/ $0$=—1-$ %/<0 3%

([ SRUXR7HUD | (GCS¥RYAHQDCEP DJRAD  7H4uD ([ KIEMRQ WS P D] RQLD %4HQQLDO

' D GHQRYHP EWR ' DM 1 RYHP EHU

| RFDO-ELV/+ DQIDU+ RMD / RFDMRQ “ELY+ DQJ DU+ RWO
$P D] 1QID/ TXIGD / ITXIG$P D RQ

* DBUD 5RVHO DIRIDQD 5RVHO DIRWDQD* DABU

&RQIHAQAD H P RMAD (DUK )I1® )HWAYDO (DUK)LE ) HWYDOZRQIHUHQFH DQG 6KRZ FDH

() 0)
$XAWUR79/IEHDO  GHQRYHP EWR $XGWUR 79 / IEHDO 1 RYHP EHU

&2 1) (5@ &$

"QQRYDMRQLQ) RFXV 7RZ DUGV &2 3

$ VHUHVR GRXUHY DQG SDQHY | RPXVHG RQ VWHIWHQLQD WH LOQRYDWRQ HAR MIMP Z M DQ HP SKDVY RQ
VXWELQDE®I HOWHSUHQHXUKLS WH FUHDWIYH HFRQRP \  DQG SXEQE FTP DWW SRIAHY

)(679%/ " ()40 (
(DUK ) LP )HWIYDO ())  +HT LQWHKHDUAR WHS$P D] RQ WH I HAYDCDIP VR VHOYH DV D FUHDWYH

SOMRP R DP SO\ XWHMAIP D QDUIDWYHY VP XOMQJ QHZ SHYSHARYHY DQG VROWRQY\R JBREDORAR
HMLRCP HOBOHKD@BIH



%HRP UHDFKHVVIKH VRS RI QDVIRQDO/RXUMP  DQG HP HUHV DV DQ XQP MVDE®! GHVALQDVRQ LQVIKH $P D] RQ



(VWDO¥R GDV 'RFDV $(VWDGYRRFDY¥XP
FRPSOM[RU VWLFR FXOWXI!
HHVSD®XOWL DPELHQWH
EUDVLCRHUILWDRRRDQR

VLWXDEED L UAIR
&DPSLQD LQLFLDOPHQWH
HGLILFBBR FRPR
SRUWKBH %HO«PQR
PXQLF SERUDHOQWH
%HO«P « XP GRV
FRPSOHWMRXU VWKXHRYV
PDLWHIOHVOHPHJIL¥R
DPD]TQLFD5HIHU-QFLD
QDFLRQDR HVSDOR
FRQJUHJDDVWURQRPLD
FXOWPRGBH HYHQWRYV
QRV PHWUBWRUOD
IOXYGRBMQW ISIRRUWB R
%HO«P

6YR P LCP HARV TXDGLDGRV GIMGIGRVHP WV DLP D] «QVHXP WP LQDGGH SDWDIHLRY 2 DWP D] «P
IRL EDW DGR GH %RXGNDUS GDV $UMV R DLP Dj«P SDWRX D VHUR %RX®GNDUG GD * DWARQRP ID H R
$WPD«P  « FRQKHAGR FRP R YRXGNDUG GDV) HLDVH ([ SRS HV 2 FRP S®f R SRWXLDIQGD R 7HDWR
0 DUD 6\ 01D 1 XQHV H R DQIMDWR GR ) RUM GH 6¥R 3HGLR 1 RDMR 2 ®FDO« XP  GRV FDUNVHV SRWILY
P DIV YIMVIGRV GR ( WIGR HUHAHEHHP P «GIDXP P LBXR HP HR GH YIMVBQWMV DR DQR

(WEIGKR GDV' RFDV LV D %4.D)] LADQ VRXUMAFX@YUDOFRP SB[ DQG P XQ
SXUBRVH \SDFH HWEEQKHS 1Q 1Q WH &DP SICD QHIKERKRRG "W
Z DVIQUWD@® EXIONQ DVWH3RWR %P 1QWH 3DE P XQHSDONV
R %@P "WV RH R WH \RXUMNVFRP S®[ HV \WDWEHWWUH GFW WH
$PDRQ WHIRQ $ QDWRQDO @QGP DIN \WH \SDFH EUQIV \RIHMHJ
JDWMRRP\  FXGMIH IDKIRQ DQG HYHOW DRQY WH P HMJ
UYHJLRQAVR WH RG SRUVR %P "W VIXDUH P HMY DUH
GQMGHG LOR WUHH Z DUIHKRXVHY DQG D SDWHIHUWLP IQDO:  DUHKRXVH
Z DV QDP HG YRX®YDUG GDV $UMV : DUHKRXVH  EHFDP H %RX®YDUG GD
* DWARQRP ID DQG : DUHKRX\VH IV NQRZ Q DV %RX®YDUG GDV ) HLDV H
([ SRV©® HV 7KH FRP SB[ DOR KRXVHV WH 0 DUD 6\ OID 1 XQHV 7KHDWU
DQG WH DP SKIWHDMUR! WH 6¥R 3HER 1 ROMR ) RIV7KH VW LV RQHRI
WH P RWMWG @QGP DU LQ WH WM DQG UHAHYHY DQ DYH.DJHR RQH
DQG D KDD P LQRQ YMWRY DQQXDID

(VWD @YRE RFDXQF L BSQ@IMD OPRBRFKDR YR OGHD K
&RPLGDWJLR @IWH VD DAMRFER G W XWMRRVH U H F IQGRR V
ORF30&DL UKRUY HWRRPLIDQ ¥% P H WRDE R UMMt W L FFRRWP
LQJUHGLWQILIBRYP D] Q RDH U HFSHO - HBD PDLYDULDGDYV
(VWIUDQBHUBHUHY LW D GELED/GMR 8 BDG HSRX]PUD Q FR
HP%HOWRFORRQVWUXMXPRDUTXHOHDRORQGREDQDO
FHQWYIDVWD @GR K RDPRE L O L GRIFRHP « U IHIDRT X D O L GIOHG H
YLGIOB R S X O D®E RE HV HBW H S D UTFGE & DSMHUMH G (D22 3

$V REUDMQFOXBPLVDJLVRRWH QVELHDWH OD]HU
LOXPLQDE¥FRLFORMUDRRGHUQL]C®BR HQDJMBDYV
FRPSRUWDYV SDUD HYLWDU LQXQGD®: -HV



TKHDORMVKH OPFRHO®XVHXRI3ZIDUEQ
%HOLZLAUHHFHQYQWDQVIRQMHRRBSHQ DWW
JDOOHKMHHQRY F® URRXMEBHSWHPEHU
PDUNMXHIGHGLWRRWQKPOHO BSRJEDRUW
OXVHXPO$8%DQGIHVXAWHGQHZP XUDOV
GLVWULEXWHEWR&HRRERWD QD BDRX
ODJDOK¥»BYDIWBQRE ®& KiH VHD&DBKS XV
RQ BHULPHWUDO $YHQXH

2 TXHIDJHUHP %H&P 3RQVRVVXUWIEFRV
KDWR GRIQYHAP  7RXUMADWDRARQY









~QWURGXO¥R

0 DVIAUDLY 6 XWHQVE YHLV

) XVXLR GD $ UM 6XWIHQVE YHO

&ROFXW¥R

$UM FRP R &RQVFLHQW] DE¥R



6XVWDLQDELOLW)\ LQ
&UHDVIQJ D * LHHQ ) XV UH

~QWURGXFWLRQ

6XWIDLQDE®! 0 DVWAULDY

) XVXUH Rl 6XWIDLODE®! $ UN

( FR &RQWFLRXV &UHDVIYH 3 LRFHWHV

&ROFOXMRQ

$ UADV'$ Z DUHQHW
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KHQ $ UADQG &XIDVRQ * R + DQG 1O + DQG

SRVLWD &DYHQDJKL

$ YIMRQDUY JD®U
RZ QHUDQG FXUDRU
\VKH ®DGV
SUNS * DA@U
FKDP SIRQLQJ DUAAN
DQG SURMPW WDW
FRQQOHPWALHDWW
GLYHUW DQG
LQORYDUWRQ 1Q WH
FROMP SRWDU
OQGVADSH

+DYIQ) DQ DUAEXUIDRUE\ \ RXUMGH LV XQGRXEWGD D MUQIQ) SRIQAIQ WH FDUHHYRI P DQ DUMV 7KH FXUDRU
LV QRABOVAD | DAMAMRU WH. EHFRP HWH HWHMDCEUGTH EHE HHQ DUAME FUDWRQ DQG WH YDWARXWGH Z RUE
7KHU R®! 1V AXXADOLQ FRQOHAMY WH Z RIN R WH WKWDXGEHQH LGHDOVSDRHY DQG FRQM W WDWMWK®

HOKDQRH IW P HWDJH 0 RUHWDQ MP S® VHBRAMY Z RNV WH PXUDRUFRQWAKAN LP SDRAXOQDULDWYHY BRGEQ)
FRKHUHQPH VR WH YWXDOGMARXWH DQG H SDQEQ) WH DUAAY YIMELDN 1Q WH FXOMUDCRLIFXIW

$ JRRG FXUDRUCRARQD UHRIQ] HY EXWDOR YDOHY WH VWHIWY R1 DQ DUAAY Z RN DQG SURYIGHY IXIGDQRH
RQ HIFHANH SRUMRQQ) VADWOLHY KHSIQ) R FROMMMO® SURP RM WH DUMNAMY FDUHHJ ZKHKHU 1O
H KIEMRQV 1DILY EIHQQD®Y RUVSHADA HG SXEGFDWRQY ) XUKHP RIH WH S@\ D NH UR®I LQ RSHAQ) GRRWY/
VR QHE RNV Z W JDGLHY FRIBRRY FUMFY DQG LOMMARQY WXV AHQIWHLQD \WH DUAAY SUAVHORH 1Q WH
P DUNHW

7KHHRH KDYIQJ D FXUDWRULY 1Q | DRAVDQ LOYHWR HOAKQ SUIRHMRQDDP  DQG UREXWAKKADWMI LY WDVWADQU RUP
IBOMOQR JHIXICH IHFRIQURQ : KHY DUMAVDQG FXUDWRU Z RIN VRIHKHJ DUMADQWAHOGY P HH LQAMGXDO
RUHDWRQ DQG EHFRP HV DQ DRWYH SDUAR! D P HDQIQII XADQG HQUFKLQ) GIDBRIXHZ IW WHZ RUT DUIRXQG XV

"Q VKRUVD FXUDVRUV SURVHORH RQ DQ DUAAY MRXLH. UHSURVHOW P RUH WDQ D VADWILE SDUGHUKIS W D
P HMY R YIMRQV WDWHXXDQRHY WH SRZHUR FUHDMRQ % DDIQQ) FROABW H SDQAQI GD®RIXH DQG
EXW@IQ) \RIG EUGIHY ZIW WH P DUNHAVDQG WH SXETE FXUDWRQ WDQVRP V LQGLYIGXDOWDMRRUHY LOR
P HDQQII XCFRGARYH H SHIHOFHY WA/ LQ WY FRQQHPNRQ EHE HHQ DUADQG WH Z RUTS WIDWERZ HIXOQDUDWHHY
DIHERW FDSDEGIR GDYIQ) GVAQJ P DUV RQ WH FXE@YUDODQGVADSH

7KH FXUDVRUV LRGB! DOR FRQAMEXWA/ VR GUIWP [] Q) DUMME SLRGXPARQ Z IWLQ D EURDGHUKIMRUFDODQG FUMFDO
FROM W% HWEEQKIQ) GDERIXHY EHE HHQ GLIHHMZ RNV SHIRGY DQG P RYHP HOW WH. LOVHIAMMH DU
QR IHBVDQAGHEDWY SLRVIGIQ) FRQAHSWDOGHSW! DQG ELRDGHIQ) WH LOMBUHEMRQ R WHU ZRIN' 7KLY
FROMXPARQ R P HDQIQJ JRHVEH RQG DHWKHARY IMIQYROHY UHADURK. IQMSUHEMRQ DQG FXGMUDCP HADWRQ

"QWLY/ZD WHFXUDRUGQRWRQD SLRP R/ YIMELDW EXWDOR FRVRICDWA/ WH M P ERTE DQG LOMBRMDOYDOH
R DUVHUXUQ) WDWWWY XQGHIWRRG DSSUHADMG DQG SUHHIHG RYHUWP H



4 XDQGR $ UM H &XIDGRUD &DP LOKDP  -XQVIDV

SRVLWD &DYHQDJKI

* DOAUMD H FEXUWDGRWD

YIMRQEUD ¢ |UHOWM

GDSUAS  * DAL

IP SXORQD DUNARY
H SURNMVRV TXH

FROHRVEP
FUDWYIGDGH

GLYHMGDGH H
IORYDEXR QR FHQEUR
FROMP SRBWQHR

7HUXP FXWDGRUGH DUM DR @GR « VHP GYAGD XP GLYVRUGH £J XDV QD WDVIMUUD GH P XIVRV DUBARY 2
FXUDGRUQ¥R « DSHQDV XP | DAMAGRU HB! VH VRUOD D SROW HWHQRDCHQAH D FUDEXR DUWRMED H R YDVR
P XQGR H WURU 6XD DWDE¥R « RXADOSDD FRQHABUD REWD DR SYEMR FHIR DRV HVSDERV IGHDIY H DRV
FROW VRV TXH UHD® HOW SRWQADQ DP VXD P HOVDIHP 0 DIV GR TXH VP SGMP HOM VHBARQDURELDY

R FXUWDGRU FRQVWWILL QDUDWYDV [P SDRBOWY FRQIHUQGR FRHU-QAD DR GMAXUAR YIVXDOH DP S@DQGR D
YMEIMGEDGH GR DUAAM QR ALFXIMR FXGLDO

8P ERP FXWGRUQ¥R DSHQDV HY HUD P DV YD®&U] D RV SRQRV |RUMV GD SURGXE¥R DUWKMED H RUHQD
VREUH HVADWJ LDV H IFD] HV GH SRUARQDP HQR DIMGDQGR D SLRWMIUD FDULHLD GR DUMAD GH P DQHLD
FROMMOM  \VHD HP H SRVG HV HLDV EIHQDY RX SXEQFDS HV HVSHADQ DGDV $@P GWR HO
GHVHP SHQKD XP  SDSHOIXQGDP HQWODR DEUU SRUBV SDUD LHGHY GH IHDARQDP HQR FRP JDBUDV
FROFRQDGRUHV FUWFRV H LOWMIXIS HY | RUBGFHQGR DWIP D SUHVHQED GR DUMAR QR P HUFDGR

3RUBQR FROBUFRP XP FXWGRU« GHIDWR XP LQYHWP HOR HP SLRIMRQDDP R HHP HVADWJI LDV
WREXWV TXH WDOMRWPP DP R \EBIQR HP  UHFRQKHAP HOR JHOX QR 4 XDQGR DUMAD H FXWDGRU
FDP IQKDP MQWRV D DUM WDQVAHQGH D P HID FUDEXR LQGLYIGXDOH VH VRUQD XP D SDUM DWYD GH XP
GE®RIR VI QUIFDWYR HHQUT XHAHGRUFRP R P XQGR DR QRWR LHGRU

(P VOMMH D SUVHQED GH XP FXWDGRU QD NMUQDGD GH XP DUAAD LHSUHVHQW P DIV GR TXH XP D
SDUFHUD HVADWJIED  « XP HQFRQWR GH YIV: HV TXH SRWIQRDT D D IRWED GD FUDE&¥R $R DIQKDU
FROFHVRV DP SMDU GE®RIRV H FROWAKIU SROMV V@GV FRP R P HIFDGR H R SYEQR D FXWDGRUD
WDQVRUP D WDIMMUDV LQGIMIGXDY HP - H SHU=QRDV FROMYDV W QUIEDWYDV < QHWH HR HOWH DUM H
P XQGR TXHQDVAHP  QDUDAWYDV SRWIQMV FDSD] HV GH GHL DUP DUFDV GXUDGRXUDV QR FHQEUR FXOXLDO

$ DWDE¥R GR FXWDGRUVEP E«P  FRQMEXL SDUD GUIMP DUD SURGXER DURMED GHOAR GH XP  FROWM \R
KIMMUFR H FUWR PDV DP S®R $R HWEEHOFHU GE®RIRV HOAH GUHHOMY REUV SHURGRV H
P RYIP HQRV H®! LOQVHH R DUNAMD HP - GHEDWAV LHBIYDQWAY GDQGR SURIXQGIGDGH FRQPHWMDCH DP SCIDQGR
D GIWWD GH VHX WDEDBR (WD FROMKER GH VHQAGR YDL D@P GD HVWWFD HQYROH SHVTXIVD
IQMSBUHMIEYR H P HGIDEXR FXGXWDO' HWD IRWP D R FXWDGRU Q¥R DSHQDV SURP RYH YIMELIGDGH P DV

VDP E«P  FRQVRIGD R YDRUMP Ep@R H IQMBPXDOGD DUM JDUIDQWOGR TXH HD VHD FRP SUHHQGIGD
DSUHADGD H SUAVHUYDGD QR WP SR
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8 P 3LRMVR 5 HYRXFIRQEUR

$ SHYROXWLRQDU\ SBURMHFW
| 11>0taiYE Ol 0E VI itAROyOseiat> » Ol t 'Y RaYarayt™* O +E ” "Y1 itAYE
OE 17 iyt aVE RAVe V> Vi iVay
17T« EQ OE VI itA
taiziat> 17O tA
RYORAYzt] >
Yiyad E ViitA
RaYavayti O 1 %I
ol RaYeY> Yi iV>
170 tiyYy

$ ODLRQEUDGHS$UWBR
O0XQGRXPSURMBIRER FLRVR
TXHE XV FJ LDRD L RSWL QW X U D
FROHWMEDHJLVW UDRFD
Pt P P
UHFRQKHFIBOR XLQQHVV
%RRN Rl :RUOG 5HFRUGYV

7KH: RUBV/DUHW RWNRI $UAYVDQDP EMRXV SUIRMPAKDWHHNY VR FUHDW WH @LI RANFR@HARYH SDIOW]
HHJUHRWGEHG DW Pt P P UWHRIQIHGE\ WH* XIQQHWYRRNR | RUG5HRWGY

ODLV TXH $UWH 8P /HID&SEROPQRBEDXEUD GH $UWH GR 0XQGR VHUE XP V PEROR |~
&23 FROQHFWDQGR FRPXQLGDGHYVY ORFDLV D LQYHVWLGRUHY JOREDLV H FRQYH!
DO¥R GH LPSDFWR

ORUH 7KDQ $UW $ *OREDO /HJDF\
7KH :RUOG V /DUJHVW :RUN RI $UW ZLOO EH I
VSLULWXDO &2BERPRRIQHFWLQJ ORFDO FRPPXQL\
JOREDO LQYHVWRUV DQG FRQYHUWLQJ HYHU\
LPSDFWIXO DFWLRQ

5HDOL]@OBD G HEIX N X WHLP 0 D WRU R V VIRR E UDH X Q H
SHVVRIDQF O XL QIGRG JHQDNKHE UD G 8 HURDRR

EDED@X DUWLYWRILYYVHRGDO VW W H QI\W B P

WUDEDOKR FRODERUDWLYR GH GLDV FRQVHFXW

+HOICQW K$I X N XQILO O DLIBDWRURV WRKER UEU L QJV
WRJHWKISHRSIOMHFOXG L@G LJHRHRIKYO HEDED V V X
FRFREXWD NGBS URIHVVILRWDWELYVVLVIMD QW
FROODERUDWLYH ZRUN RI  FRQVHEXWLYH GD\V

ODLVXHKPDH[SUHVDYR VRVEUFRMb MU H VXRIW D
FRQYHUJ-RE&BGLMD®W DHW B QFH VW U D MLXG/DGHD D
FOLPE£WLIF®R Y D ®¥@D Q F HHWD QGRFXUBRYV D
SUHVHUYDBO®OSRD]TQL® R DSRLRY FRPXQLGDGHYV
WUDGLFLRQDLYV



$ODLRAEUBHSUWGROXQGRDVFORFE RUDGERPD]TQLD
RQGE WHUWHYV S IDUD RUHWVWIBDD DQFHVWUDSILGRGH
IXWXORLWBRTXHXP IHLWR W VRARLE RH Q WHD\OAHX P
SURMHAXHRQH P¥RV LQG JHODM®\E UD G HG&KHFARFR
DUWLVWBXPJHVWROHWEYRHVHUHYSIFR Q HF[RER
SODQRWGHMRUHSUH VIRDK DV W |FUDLAW U DFREERJ U K P D
FDXVDFDGDXDGWVRUEPDKHUD Q@D UDVSUu[LPDV
JHUD®-HV

7KHR U O GDW J HRW IR I$ URD ¥ R U@V KdH DRIW K$HP D] R Q

Z K H UMKHD U BUKH D WK KINR U HWSM DN Q@ ® Q F H VKVHILDLQV D J H
SDL QWKW W XORUWKDORQXPHQWON DWKLYS URMHF W
WKDXWLWHVKDQGV "QGLISHRSORFR ®UMDNBE QG
DUWLVBARDOQ HFHW IWRISBIHVHUDPRQWHRR Q Q H E WIKRHD
SO D QBWR R ORKWS U H DN @WRMWD PKW U RN B UDLFD/X \DHD G

ORUHWKD®@Q DUWLVWLF
H[SUHVVLWRH SURMHFW
UHSUHDIIQWSWHFHGHQWH G
FROQYHUJEGMZHBEQW

D Q F H VRO P B W/ AVDLGFGH
ILQDQFLDOLQQRYDWLRQ
JHQH U DUMLVRIX LRFWW K H
SUHVHUYOWKS®D]RQ
DQG/XSSREWUDGLWLRQDO
FRPPXQLWLHYV

$HUDO YIHZ R WH
P ROXP HOMDO ZRWIN Z VK

KXQGLHGV Rl FRP P XQW
SDUAFLSDQW

HDFK SDLQWLQJ ZLOO EH D OLYLQJ OHJDF\ IRU JHQHUDWLRQV WR FRPH

$ 2 EWD GH$ UM TXH 9DL( QAUDUSDLD D + MMUD
7KH: RINRI SUMKDW 1@ R' RZ QLQ+ MRU

$OXOQLVENDBFRPPR®XUSRW R HDIY & HJ O\
7TRGRWQLGBRXP PHVPBURSPVEWREB yHJHQHUDWLRQ DQG EHDXW\ IRU WKH SODQ
OHJDGR GH UHJHQHUDO¥R H EHOH]D JBPR FxFRPRD#®R YWKWS L RLWK RYKR
IORUHVWD &DGD FRLE FADUBPDDUELR  $pDJR@QGIDFIKUDJIPHRQWKRPRQXPHQ@WRD N
( FDGIWDJPH@WRWREUPDRQXPHQWHMEP D 7| E®ID XQLTSHHRHHQYLURQPHRADQG
SHOD %QLFD GH LPSDFWR DPELHQWD @ y\WRRARPCOE H P W WLFR



7 «FQUFDV GH SLOVKILD @QEHUEDGEH FUDYD H LQI LOIMDY SRWIELDGDGHV
3DIOWY 7HKQTXHV &UHDWYH ) LHHGRP  DQG ( QGBW SRWEIDAHV

'R HOHR DR SDVWHO FRQKHOD DV SULQFLSDLYVY W«FQLFDV T
LQVSLUDP FULDGRUHY DW« KRMH )J)URP RLO WR SDVWHO GL'
WKDW KDYH VKDSHG DUW KLVWRU\ DQG FRQWLQXH WR

9DQ* RIK WDQUV RWP RX D WFQLFD D u®R HP SRHVD YLVXDO
9DQ* RIK WDQVRP HG RIOMAKQTXH QR YIVXDOSRHM

$ DUM « DR P HWP R WP SR DQFHVMADOH HMLQD $V WFQIFDV GH SIQMUD VXUILDP  GD REVHYDSXR GD
QDWH D GD H SHUP HQWIG¥R H GD FUDWAGDGH KXP DQD &DGD SIQFHDGD FRUH W VWD FRQW XP D
KIMMUD  GR GIQR SLRAHWR GD SIQWWD D p®R ¢ ®IYH D GD DTXDIHD GD LOWQMGDGH GD DRUTD ¢
GHIFDGH] D GR SDWMO$ R GRP LQDUGL HHQWV WFQIFDV R DUMAR GHVFRELH QRYDV IRWP DV GH H SUMWWDUR
P XQGR IQMURUH H WURU

$UALY ERW DQAHIADQG WP HBW 3DIQWQ) WRKQTXHY Z HHERWD ILRP REVHYMQI QDWUH H SHIP HWY DQG
H S®RUQI KXP DQ FUDWAW ( YHY EUVKWRNH FRRU DQG W WH\WMDYD RY  [LRP WH\EBZ @\HWR RO
SDIQWY \R WH @KWHWV R Z DWMFRBU WH LOMMW R DRU GEV \R WH GHIFDR Rl SDWMY 0 DWMUIQD WHH

WRKQTXHVRSHVQHZ SDMVR H SIHMRQ



7<8&1-8$6 & f66-8$6 & $66-&7(&+1-48(6

3IQXWD D+ GR 2 LOBDLOVD]

$ SIQXW DGR HW FRP SLIP HQRV GMROIGRV HP p®GRV YHIHVBLY
<« FRQKHAGD SRUVXD W VD UFD HWP SR GH VHFDIHP  SLIRRQIDCGR
LGHDOSDUWD VREUHSRMG HV H FRUHS HY 3RGH VHUDSMTFDGD FRP - SIORHO
RX HVSEVX® H SHP WA HHWRV GHLIP SDWR FDP DGDV JIRWDV  YHDMXLD
FDP DGDV WDQVAGDV | LIRWJH H SIOFHOWHR ) RLXVDGD SRUJWDQGHY
PHMWHY FRPR )UGD . DK® 9DQ * RIK 5HP ELDQGW 0 DIUWM H
SRXWHDX

JUGD. DK®R $V' XDV)UGDV 7KH7ZR)UGDV

210 SDIOMY PDGH ZIW SLPHW GWROHG 1Q
YHIHEEGI RO IV NQRZ Q IRUIW UFK W[ \MUH DQG \@BZ
QUIQY WH  SHIFAMRU®\ HIQ) DQG DAYWR HOW
"WFDQ EH DSS@HG Z W EBX\VKHY RUVSDXM@V DQG DABRZ V
IRUIP SDWR JO] Q) IUIRMIIH DQG G EUKWK HIHRW
"FRQF P DWMY WXFK DV )UGD . DK® 9DQ * RIK
5HP ELDQGN 0 DIUWA DQG 5RXWMDX P DGH WL
WRKQTXHWP HBMW/

5HP ELDQGW
$ 5RQED 1 RWULD
7KH1 LKW DK



7&1-8&$68&217(0325,1($6 &217(0325$5<7(&+1-48(6

* XDFKH  * RXDFKH

3DIHAGR FRP D DTXDUHD P DV P DV RSDFR R JXDRKH SHWP W VREUHSRUWRQV FDLRV VREWH HVEXWRV H
RUDU FRP SRVG HV YIEWDQWV 6XD VWDIHP ESIGD H IDAMGEDGH GH XVR R VRUQDP  SRSXOU HOWH

LOOVMADGRUHY H DUAADY FROWP SRBEQHRV &KDID®. @ W' DOH 3IFDWR H SRWDUDP VXDV SRMELDGDGHV
H SUAMYDV

6LP L OUVR Z DIMIARBU EXWP RUH RSDTXH JRXDFKH D@Z V @ KWRQHY VR EH @\ HHG RYHU GDUN RQHV RUHDWQJ
YIELDQVFRP SRMMRQV "W TXIEN QI IQJ DQG HDWH R XVH P DN\H IWSRSX@U DP RQ)  LGMAMDWRY/ DQG
FROMP SRUIDU DUV &KDID@. @P W DO DQG 3IFDWR H SRUHG IWH SIHMYH SRMELQARY

$SFUQFD $FU QF

&RP EDVH HP £JXD D WOW DRUTFD VHAD WDSIGDP HOW H DGHUH D TXDWH
TXDIXHU VXSHUAH 6XD YHWDWIGEDGH H FXVWR DFHWYHOD \VRUQDLDP
XP D GDV WFQIFDV | DYRUMIV GRV DUAARN DWDLY 3RGH UHSURGX] IU GHVGH
WDQVSDU-QADV DA FDP DGDV GHQVDV VHQGR DP SOP HQM XWI) DGD HP
DUMV SEVWEDV H GHMIQ $UMABV FRP R 0 DIN 5RWMNR H' DYIG + RANQH\
P DUFDIDP «SRFDFRP HWD @IXDIHP

- DWUEDVHG DRU @F SDIQAGUHY TXIEND DQG DGKHHV VR DB RWMDQ. VKUDRH
"W YHMDWDNV DQG DIRWGDEION KDYH PDGH W D IDYRUM DP RQ
FRQMP SRUDY DUV "WFDQ SURGXFH WDQUSDUHAZ DVKHY RUWILEN W \MUHY
ZIGHY XVHG 1Q IIQH DUV DQG GFMJIQ $UMV @\H 0 DN 5RMNR DQG ' DYIG
+RANGH. KHSHG GH LOHIW @QIXDIH



(; 35(66—6/-95(6 )5(( (;35(66216
$SFUQFD $FU @QF

' HUYDGR GD SDODVLD SDW R SDWMO« IHVR FRP SLIP HORV HP Su
P IMMWDGRY ARP JRP D JHUDQGR EDVWHV GH W[ \MWD VHD H GHIFDGD
3WRGX] HHWRV VXDYHV IGHDI SDID LHWDWRY SDIVDIHQV H QDVWUH| DV
P RUBV 5HQRWU ' HIDV &DWDWVH 7RX@XVH / DXWHF HWALQ] DLDP XD
GHIFDGH D

" HUYHG ILRP WH ZRUG SDWM  SDMAMOLY P DGH ZIW SRZ GHHG SLIP HOV
PUHGZIW JXP FUDWR) WA Z W D GY GHIFDW W WUH "WBLURGXFHV\RIW
HIHAW 1GHDA RUSRUADIW @QGWFDSHY DQG WIDIHY 5HQRIU * HIDV &DWDWY
DQG 7RX@XVH/ DXWHF LP P RUEXT] HG LW GHIFDR

&ROFOXWR &RQFOMMRQ

/ HRQDUGR ' DOLQFLG]ID $VWFQEDV GH SIQMD \WR IOHVIREYHY SRUMXH \WR RUDGDV SHD QDWUH D
SHR WP SR H SHR KRP HP  1¥R H MM XP YQIFR FDP IQKR SDWD FUDU  DSHQDV D GHMAREHUD
FROWDQM &DGD WFQIFD DEWH XP D QRYD SRUB SDWD D IP DIIQDE¥R ([ SRWH P MMH H SHUP HOM H

HQFRQWH D VXD SWiSUD YR

/HRQDWGR ' D 9IOAL RQAH \DIG  3DIQMY
WRKQTXHY DUH HOGBW IRUWH DUH FUHDWMG E\
QDWIH WP H DQGKXP DONQG  7KHIHLY QR QI
SDK \R FUDIRQ  RQD FROWBQWGVARYH)
(DK WKQTXH RSHV D Q¥ GRRU W
[P DILQDWRQ ([S®RH P If H SHIP HOVDQG QG
\ RXUXQTXH YRIFH

$ DUM | GRUAVAH TXDQGR QEHUEDGH H
\&FQLFD FDP LOKDP  MQUDV

SUNBEXUMKHYZ KHQIUHHERP DQG
WRKQTXHJR KDQG LQKDQG
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