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a’lth aO®PNYS8

(VWLPDWH GHOHJDWHYV
"HOFRPHW VDQKRQRIQ® SULYL®
UHFHLRD W KHXPDOLJIKQYRP R W W]
WKM/ZHOHEHLWRRWKEBROHJRR WL
ORGHO RI WKH 8QLWHG 1DWLRC
'H DUMRH[FLWMWRBEHMRXZRUNVD WH |
WKURYIKHWHKUBB\WREHYHORS® X\
EXWRVWPSRUW DVRW®NMRM KRSMHR
KDYBIJUHDBIWS HUL HDQWIK HY H QW G
DUMXDWA[FLWMNEXDUBHPHPEGRW
EHDIUD LD ™ IRV K$U R F IB\®Z HD L
DORHUMROHDUSHPHPEHUW\RX QH|I
VRPHWHKRGEID BRX ®RWWXV:H KR SHR X
W L PLW K ER P P YWWLHD WP H D Q L DK W
HQMR\DEOH

6LQFHUHO\

$QD ODU D 9LHVFD $QD 6RI™D
ORGHUDWRU &KDLU RI +XPDQ
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— &RPPLWWHH %DFNJURXQG
—— —-QWURGXFWLRQ WR WKH 7RSLF
——— (YROXWLRQ RI WKH 7RSLF
~9 5HOHYDQW (YHQWYV

$ 3DQRUDPD

% 3RLQWV RI 9LHZ

9 81 DQG ([WHUQDO $FWLRQV
9- &RQFOXVLRQ

9-— &RPPLWWHH YRFXV

9-—— 3DUWLFLSDWLRQ /LVW
—: SBHIHUHQFHV




P! NPO° ¢e-g08 V 3

7TKHFXPDGLIJKWRPPLWUMAVHKERGRI
LOQGHSHQGHSOWUWWKDWRQLWRW K H
LPSOHPHQVRDWKRQ@W H U Q DANRLYRHIID® \
RQ &LYLO DQG 3ROLWLFDO 5LJKWYV
7KH.RPPLWWRMSURPRWHKMQMR\PHQ
RIFL YOS R OL W L FRMHV X OOVILQRIH UR X V
FKDQJHW@DZBROIDRG UDF WMV F KW
KDYPSURYW®IL YRIVQ G LY LG®OEDWU W V
RIWKZR U G-&/R Q W L @ RMAMW RID V XW KID W
D O\KAHL YDLQDS RO L W L F IO B U D Q B&/\W\HKGH
&RYHQBQ®HHQMR\HIEX OO LWKR XV
GLVFULPLQDWLRQ E\ DOO SHRSOH

$ OGOV D \® Bl WV WRHWWH S RRUIQW KIHH D V X U H \
WKHKDYH GRSWUBIEBO D WLRNK UL J KW V
GHVFULBMIGHR Y HQ DQVB QN KSHURJUH V"
W KGHW DRADHP D G H @V KHHQ M R \ PRI 19 MYDLQDG
SROLWLFDO ULJKWYV




XPX N8 3V-Ni N Nr° A 5&

— QJ HF HE& VUM WHIF WSI-YOH_ &I KID 87 K D V
DGYDQNRBXFKNKDWD@RZKR OWGR Q J
FRQYHUVDHYS BBWRRW L RIGWEORPIRUW
DQGLYBHUVRQDDEGYHEGHD FW\SR I
VLWXDWHIK@WVWHBMRSWRWIRBWPLQJ
VW U FERIQ GRAUL Q W L PIDR/DHD H F VI L RV
DQCGRWKDWD V&R SKOHYW U WHRE[ SO D L Q
ZK\LWVEDGVRIRUBSHUVRQI®DODWLRQV |
ZLWE— 7KLQJWDW RXOHQ FR X U BNKH
UHODW L ROLMWMH-FR X OFSH VR FRUDR ER W V
SURJUDP RHRED N MV KKV HUNWHDI ITHFWLR
FRPSDQLROQERP SUHKHKDERRX O G
EHWKH UWWHR BHRSOEHJLAHOLQ
DIIHFWWARQZD USG-VD QGW KD VE KA LWV
QHFHVVWBNQRZRZWRFRQW UWRIQ G
UHFRJOMK BWW X FRIGHMR P HW KILQWK R X V
UHDHOH O LB ® D W L ROIWEHKDSUMP RW LR QL
RUURP D QR @ GWK D $H U VIRRQ PAL WDKQ
$-G H Y LFKLR/D LADE H J DAY WFKK D RAVBWX F K
DV YLUWSDOWQRUSHUVRQD®RH® O
URERWY WKDW VKRZHG DIIHFWLRC

$




EHFDPEQLVVXHHFDXWHW KR WXH VH
UHODW L RFOVEKUWIS&/H Q H | WK ¥D\O \BR V H
D VLIQLILFRQWRPHEHQHILVMDFOXG
FRPSDQLRQIN®GISPRWLRDDDS R LRV
SHR SDKRIHHO®R Q H{RZ H Y H\UR/HHV D P H
UHODWLRENEUIMEGHISHQG HQHWE X F H
WKGHVLRHXPDQHODWLRDYBEQBWHD YV
LVR O DGRFRHH R SEOHI MWOB HSHR G -W R
W HVOIOHPK DWR RDQGQ/ RPBV\FKRORJL|
FDVHVKKVHRD GRQIXVHD M@K UHDW F
W K HRIZUZ R U B BV RREZ K DWKIHW H VB W P
LW K RWWHRLZJOM X G J P H'ORMP\D\EHO L H Y |
HYHU\W KL-QMID\ VL V F R U U HEWD WIHY G
RUJDQL]DDMLERRKDM. Q QU BY K K H W KsH-U
VKRXEEDOORZAHRYLPXODWPDQWUF
DIIHFWLROPRMALRWRZD UWG/HUWDW QG
ZKHW PHQ RUKRXO\WH L ZD\WLPLORU
D SVIFKRORJLVW RU URPDQWLF FF

%




X0Nn WM ONY° A Ha

6LOQRMHKH V SHRSDHUBIO UHDS D UW
|HHDI I H F WIRRJDL U WRKEDMDH BWR JU D F
ZLWUKH D F W IOR.Q® P D J R W FYKLLUMBXLY
Z K L FZKH UM X Y WU VB HMBX B/H R SEOHHI DI
| HHDI | HF WOL@R@®H V S R Q V LAEEWMKLHVB I |
V RP X F KW K DWK HE\H J D\@ ® H J O W/KWR.Z
OLYHWRWDNHADHRI WKHLSHW $1W
7DPDJRWHXRNQW H U DRWE RIEMZK L
SHR S\OWD UMRHG U HSHAU VRIGIBLQ JAL
WKHUULHQ®WAURPWKRWPHRPHQW
EHF D FH HD K BV L P X O DRV LGRHOF R X
HPRWLR QDQIOANSGIR S OB G HR SPORIX
FRPHWRIHH®MPRWLRGQGEOHQGHR
WHFKQRDKRHLUSWR SDKRV W D UXWH.
W K WM SRITW H F IOQRRAH U FK L O G IKALGFL
ZK\FRQFHUHZ ZKOWNKHRR O G W
FRQIXWVWLK)DQ@LWX D P MV K DWH D QWR
U H D-GR W KFRIJX Q MO\ NS DER W KR U
DQ&W K HILQ/R WW MSRIID UW L LLFWBI O
RUFRPSDQERQDWEHLPSOHPHW|
DV $-%2 URERW GRJ RU )XELV




SURJUDP PRH&K \V L FHIPGR W L RDQDEL V
LQWH U IZAAWMXR B U V BQX W K ¥ W D UG\X
W R/ KKHL JIKV R O DRASHRR)S DB @/ K DWQ R
WKPDLQHDVRKW K H\H JDI® UIPQ Y H
VWURBRQGXYLWWKHFZKLFKWDUW
JH Q H U BRVQHF HELHF D XMEBID WV K R X KK
WKH\ FRXOG UHSODFH KXPDQ F
% XQYRZNVKBWPD QWD Y$PRUBHYHO
W KIEMIRUWKMY\FDSDROIWHYSRQBWAQL
KDGEWRZQHHOLRQW®ER XP L J KWW HER P
WRNVKLQMDWKQGHUV W R RENW WHI
KXPD@R%XWR UDWIKSHUHV SREBV
RQ@ZKDWXWHOWLEKDW*3RZHYMBF
SHR SV XDIOOLW K BWQ G H U & WVIXQ
DQWKLQKIFDEH RP SO HRARHOHL WS K
% X WI\ R XV W DMIKD U IS V R G D BLDNQ\
ORQRNDEHFDXVH#R X EGIOLOHYLQ
OFHUHDWHRBXUVHEARRQRUWDWRNZL
KD YW R F F H\S WHIH D QALKADW\M X DWW L
LOQWHOOLJHQFH $-




XP«%°®ne NON° NO
$ 3DQRUDPD

7KHULWHHPRWLRQBUSOR Q3L Y MFIKV
FRPSDQLFRKDWERQG/RFLDRERWD V
JHQHUDWUIRZLQDREF®QFHW®HVH
VI\VWHPINQYLPXOBWSDWRIIHFWRRG
SHUVRQDDW W IEQOHIR®V P KK V H WWR
GHYHORPRWLRRUIBRPDQWWRVDFKPHC
6 H Y H UDQF L G HIQQAW\R O YPLLAIR UVRFL D O C
LVRODMQHZL Y L GXQO&W HUN[SHULHQFL
HPRWLRQ®HSHQGHQMMYH SURPSWHC
JRYHUQP HIDQMGHM [ SH U WRT X H VW MRCH
SV\FKRORULAMINDQ GODFRI UHJXODWL
VXUUR X Q\GKHWH F K Q R C8R/SLEINFRP H V
PRUHLPPHUVIDYHGKXPDQ OERKFHUQ!
DERXGWEDLYPP\QLSXODWERQIXVLR!
EHWZHBIWW L IR BDIGDOUH O DW L RIQD/NKHL S
LOWHQVBNM\HKIL §W DWWV QWHUQDW L
ERGLMARFRQVLGWWRQUBIWIXDDGE
HWKLFDO VWDQGDUGYV




%

SRLOQWYV RI YLHZ

SQLWBHBWDWHWQARMHKEDZ@IDUWLILF]
LOQWHOOMWKI®E HW BW D WKHDWE HH Q
KRPHWRW K HD D U JH\K\W W EIRWW L VW D
FRPSDQDIYE W KKMF HGH VW DBVHG
|HG H WOHA L V OIDQMEL M 81X O DIVOR.WML D W |
WDUJHRRESDQ ERQWERKMHEQLWHG
6 W D VGHJV. R U L SWLRMA FRRIQQ/IX P IRU V
WKH$HVHUYLANGHFLPK@\GDA G
DGROHVFHIQMVDLPVWR PDLQWDL
OHDGHUWVKES QRYDIKURED ODQFLC
FRUSRUDUMH SRQV L ZILGMKPD UNH W
IJUHHGRP
EKLOODKLEDEHHMOFWUHHXORWR L
JHOQHUDSMD @B XPDQ Q/IHNHY LAWK
WKEBELPRISURW H PR QWYX P HWR/PS —
&KLQWDVGHY HORBHEF LSRO L FR® V
FROQWHGOWHUDWORYLUWXBOYLFH
&KLQD VR XJKMWR DL QWDRFEIFIR® W UR
DQGHFXWRKUR XIKQL | [SFROOQL\BIOHY
ODZMKIBURPRVWRIRIDWLRQDG X VWL
LV DOVR DQ LPSRUWDQW




LQLW LPDIWK®HOH JIDMLERHHMAB UHY HQ

FRQWHQW WKDW LV FRQWUDU\ WR

e (XURSHB@QLRQ7TKH(XURSHBQLRQ
HQDFWMHIGS - SFWWKIPRVWGYDQFH(
UHJXODWRPBWHZRW K V8 S O DHY/L V N
EDVHES SURDEKS URWHEQEDPHQW
ULJKWWH S8 KDWD ULVN EDBKGE RDFK
XVHEURWHFIMVQ®QUPRQL]RWALRB
VLQJOH PDUNHW

e -DSDQ-DSDEDVJUHDRXOWXDQ®
WHFKQROWRHOHY©QQ¥KDWHBDYLQJ
FDUURKG® [WHQ\DIFYDHG HPIFGG RO L F\
ZRURQ/RFDIM@BRPSDQURERWEDQ
VHHMMS URPRWHY RFLEGQWH I DELID O
RI URERWY DIIHFRWBXM L@HDOWK
HOGHBDUHSURW WDREAWLQNWRMRWLRQL
GHSHQGHQFH DQG DGGUHVV HW

e 6RXWRUHBRXWRKUHOD VB OHPHQWH
UHFHDIQ/G\QDPWHJXODOMRUVOBWLF
%DVLF J)UDPHMERVN.WR IRFXRQ
JRYHUQDQFH VHEXULW\ DQG FF




UHVSRQVLEWSBOWASRYN WRSURPRWH
LQGXVWWRDIDR G-H[SRUBDAN H@OMW R
HQVXERIPSOLZQPMWDQGDOQGWRWHF
XVHWULIJKMWSHFLRR®QIHRS OHY KKQ J K
GLJLWDO SHQHWUDWLRQ




aPEz « 3 OtN8 ¢l -N& @
$ 81 $FWLRQV

7KHQLWHDBNLKQW. QFUHDW.EGOMNVVH
W KHP RW L R@ESY \ F K R O RIIL\FSIRDV HG
KXPDQ $QWHUDFWURXJIKDPHZRUN
VXFRWKS8i1(6&25HFRPPHQG RQWK®
(WKLFR/I $UWLILFQBVHO O L WKHBH
HPSKDVLWHWQVSDEKIQFERWHFWIL®R Q
SUHYHQWDQJLS XO DWW LEHK D Y L RFIKW
+XPDQ5LIJKVER XQFRQGYDULREBKSHFLDC
5DSSRUWKDVYMDLVARQF H WEWR XM
VAVWHBRNK DWMLP XODWHFWRBIQIOXHQF
YXOQHWYVEON JLQWURYDHHIXDRG V
PLQRD® GO H D&V O RMAXTUH. U H PSHLQ W \
ERGLHDYOVRSURPRWKXPDQ LQ WKH
RYHUVLMKWKLFOHVLIQWDQGD DG
LQWH U QPR RFEEOID OWE RIQY HPWR W LR Q L
GHSHQGHBPEYXVRI SHUVRGDWDQG
YLRODWLRQV RI GLJQLW\ DQG DXW




% ([WHUQDO $FWLRQV

~QWHUQDWLRQDDQL]DWLRUHNVHDUF
LQVWLW XDALGUGN X O D WRD® L WKIRYOH/
EHJX®@HYHORSUGGIHOWR®HPHMRWLR QL
PDQLSXOBWEROVWHBBQ\HPSKDVL]H
WUDQVSDSWFKR O RJID FHWOM V WL QG
UHVWULRQSLREBZWLWIKWRDBPRWLRQ
WRRIHDO LV W ORE@ENJL W DO HNREISFN
DGYRFIRWDHH YHULIPHIFWDRQGPW D
SURWHFWYWVRQG DIJJEAE H V L UQX O MAK D W
SUHY QM8 H QG HQW HF LIDRRWBLQRUYV
RWRFLDRDORO® DWHE L GX-DFOHVQQWL W L D W |
SURPRSWE COLZED U H QFD/A/'S DL FHWQ W D O
KHDOWSURWHFWLR@®Y DFFRXQWDEL
UHTXLUHPHIRWVFRPSDQLHMOHDVL
HPRWLRQPEBUVISYMIVRRG@ROOHFWL"
W K HN [PV H UHQ DRODW WV R H G XKEBIU R K L O H
SUHVHUWKEHQHIRWARFLDIXGSRUWL
WHFKQRORJLHYV
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7KHHPRW L REDFD@DGW K DXW HUWV SHFLDC
WHHQDJIJRUZLWKDUEHFRPLOQUIOREDO
FKDOOHIQUGHFDGURY VXIS S RO VR
SRV KV VRIGHSHQ G HQ MW RIWHNOHB\Q G

SULYDIEY V X HBW U R Q JUHHUJ X O D VMIMRKQL F D
GHYHORS PN X F D VDIURAH F H V \WDRJ \
IRVWHU VDIH DQG UHVSRQVLEOH L




a xp! a\N° | V@

$GGUHVVLQJ HPRW L ROOD & I W-W D FK |
+RZ GR UHF XU US W W HRIQR/X P D Q
HPRWLRQWWDFKPMR®- V\VWHPV
FROQWULERWNFKRORYXPIMMHUDELO
DQGZKLFKVRFLHWDHFKQRORRUFD
LQG LY LMD RVZK HVIHH O L QV.RY
SHUVLVW RU LOQWHQVLI\ WKH UH
$GROHVFIIDGFNQ IR IW KHU HD WH.WWN V
RIIRUPLRQKHD GIWRW L ERDOZV. W K
$— DQG ZK\"
' KDWHVSRQVVYERDIGW IYH O R B/H B X
FRPSDQLUHYGRYHUQPHKRWEQGHU
HWKLFDODPHZRUNMG HPHUJLQJ
UHJXODWLASQW Y HKQDA PF D X V HEG
HPRW L QIO QGHR Q—DQ®RZKDV
FRUSRUMDMWAVRILRQV X |ILEHIGWD WL
DIIHFWHG XVHU ZHOO EHLQJ"
+RZFDQPPHUVBYW\VWHRQFOXGLC
YLUWXBRPSDQLRQKDWERWW G
HPRWLRQDOO\ UHVSRQVLYH URE

H/




|HHOIWVRI RYHRUDWWDFKPIFHRQWHQWLI
LPSDFWIREJUH® D W L RROH/EWKEND ORAMUK
SHUVRQDO GHFLVLRQ PDNLQJ"

"KDWPHFKDQLVPWQLQWHUQDW.L

RUJDQL]DWDRQXKXPD QLJKRWY
GLJLWIDV LEER/GLHMW SORYRV/XSSRUYV
HWKISFGBVLBPRQLWRUP IKPRW LAR Q L
FRQVHTXH@RHGEURYLBH GDQWR
DIIHFWHG XVHUV"
'KLFKQWHUYH®W®WXRDWIRRIUD P V
$— GHVLJMLPLWDVBXEQ@QWDRZDUHQHYV
FDPSDLJ@®W PHQWIXKMHDOWKSSRUV
LQLWLDRDLYSHAR YHQHFW.IQXHOSLQ.
LOGLYLGOMDVIRUSUHY HQQXK HDOW |
HPRW L ROQ\DWD F KWIBQ-VD Q GV Z KD W
HIWHQW"
" KDWXPDQ FHQWWUB ®FI®MAD W H \
FRPSDQDI\LWRFLB®RSWRRVWH U
VDIH UHVSRQVLEQ@G SV\FKRORJLF
KHD OIWXWH U D EUWARDK/L PHWLJIDW L
ULVNRI HPRWLRQOOORLWDRWRC
GHSHQGHQF\"

H&.
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e SUDE 5HSXEOLF RI (J\SW

e %ROLYDULDQ 5HSXEOLF RI 9HQH
e 8RPPRQZHDOWK RI $XVWUDOLD
e RPLQLRQ RI &DQDGD

e )JHGHUDO 'HPRFUDWLF 5HSXEOLF
e )JHGHUDO 5HSXEOLF RI *HUPDOQ\
e )JHGHUDO 5HSXEOLF RI 1LJHULD
e )JHGHUDWLYH 5HSXEOLF RI %UD]L
e JUHQFK 5HSXEOLF

e -VODPLF 5HSXEOLF RI 3DNLVWDC
e _-WDOLDQ 5HSXEOLF

e -DSDQ

e LQJGRP Rl WKH 1IHWKHUODQGYV
e LQJGRP RI 6DXGL $UDELD

e 3HRSOH V 5HSXEOLF RI %DQJODC
e 3HRSOH V 5HSXEOLF RI &KLQD

e SGHSXEOLF Rl &DPHURRQ

e SGHSXEOLF RI *KDQD

e SGHSXEOLF Rl —QGLD

e SGHSXEOLF RI —QGRQHVLD

e SGHSXEOLF RI .HQ\D




SHSXEOLF RI .HQ\D

SHSXEOLF RI .RUHD

SHSXEOLF Rl WKH 3KLOLSSLQHYV
5HSXEOLF Rl 6LQJDSRUH
SHSXEOLF RI 6RXWK $IULFD
5XVVLDQ JHGHUDWLRQ

6WDWH RI —VUDHO

SQLWHG .LQJGRP RI *UHDW %ULYV
1IRUWKHUQ -UHODQG

SQLWHG OH[LFDQ 6WDWHYV
SQLWHG 6WDWHV RI $PHULFD
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e &DPEULGJH 8QLYHUVLW)\ 3UHVV
1DYLJDWLQJ &KLQD V UHJXODWR
JHQHUDWLYH DUWLILFLDO LQWH
ODQJXDJH PRGHOV
KWWSVY 777 FDPEULGJH RUJ FR
PEULGJH IRUXP RQ DL ODZ DQG
JRYHUQDQFH DUWLFOH QDYLJDW
UHJXODWRU\ DSSURDFK WR JHOQF
LOWHOOLJHQFH DQG ODUJH ODQ
PRGHOV % %) (% $ $ %
_%$

e (XURSHDQ &RPPLVVISRGFW
KWWSVY __GLJLWDO
VWUDWHJ\ HFE HXURSD HX HQ SRt
IJUDPHZRUN DL

e )HGHUDO 7UDGH &RPPLV¥LROQ
ODXQFKHV LQTXLU\ LQWR $” FKD
FRPSDQIKRMWSY 7ZZ IWF JRY QH
HYHQWY QHZV SUHVV UHOHDVHV
ODXQFKHV LQTXLU\ DL FKDWERW

FRPSDQLRQV




* UP P HWV- . KHQ$, EHFRP HV D ®YHU

7KHHKIEV R KXP DQ $, UHDMRQUKISV

1 HXURVAHQFH 1 HZ V

KWBY QHXURVAHQFHQHZ V FRP DL UHDMRQUKISV
HWILEV

6 KLYKDUH 6 6RX\W. RHDY QZ $,

IUDP HZ RN DFWS EDDQAQ) EHE HHQ LOCRYDIRQ
DQG UHI XOMRQ ) X\WMUH Rl 3UWYDR\ ) RXP

KWBV _1SI RJ E®] VRX\W NRUDV QHZ DL

|UDP HZ RN DRWD EDDCHICQ) DRVERMT HHO

LQCRYDMIRQ DQG UH) XOMRQ

/DO $ WMADORYH 7TKHUMHR $, 1Q

KXP DQ UHDMRQVKISV
KWBV ZZZ UAVHDURKI DM GHW

- UWKW- 7KH GHYHBSP HONR $, HKIEV
1Q- DSDQ ( \KIEV Z DVKIQ) 6 RFIHWY
KWBV 777 \BOARQEH FRP GRLIX®




