


) RUHZ RUG

"of,20 1, 0% /" 19 1%&/! "1&1& + F:8:=a:8:>G ,# , 2/
* $ 78&+"U ["#)" 1&+$ 198 1"1& 1& + ,# ,2/ *"* "/0 1,
S/,12 " UR$Ym. 2 )&L6U /") "3 +1 &+0&$%A0 &+1, 19 # Ola
* 3&+$ 4,/)! ,# 1&$&1 ) 00"10T

%0 6" / %0 O0""+ * ' /] -/,$/"00V 1% o --/,3) ,#
&l , &+ +!' 1% /"2* oU 1% 1 + 1%
&+1"$/ 1& + ,# 1&$&1 ) 00"10 &+1, <B89F(G -) +0U 1% /&0"
yH# 1&$&1 ) 00"1 1/" 02/6 #& *0U &+ ) 2! &+$ ,1$ +Q0

&+" 560U +! ") 1&+$ *, *U+12* &+ /" )a4,/)! 00"1
1, ("+&7 1&, +T ,$"1%/U 1% 0" 1"3"),-*"+10 0&$+ ) +"4 "/
, # &+01&121&, + ) !, -1& + +! &++,3 1&, +T

% ,2%% - /1+"/0%-0 4&1% 3 ou 1")) / "3"),-*"+1
240 1& +U " & 12 1& + 24U %/,0U 1 +!' &1%/6-1,
F.,.& 0"QU + ,!" +! +U +! |2/ 6=8U888 #2+! #/,
2-"/1" * U4 /" [ **&11"! 1, 02--,/1&$ 1 )"+1U
) L 1& +U +D *t +&+$#2) , +1/ & 21&, +0 1, 1%

" ,0601"*T

"%-" 19%&0 * $ T&" &+#,/*0 +! &+0-& "0 6,2 1, "5-),/"
+ "+$ $" 4&1% 1% #212/" # #&+ + " 1% 1 &0 /6-1, T

0& + 21%& h 2%, (! U ,a /"0&"+10U %/), 11"
) 0(4 h 9%,!,/" %))6u " I 18&1,/

(Y i



&217(176

"1 &7&+t$U 1&) &16 2+ 1&, +0  +! *
+(* +a /&"!  "3&0&1"!
6 0& + 21% &"

/&3 1" .28&16 ""10 ), ( % &V "4
| # +3"01*"+1
6 %/),11" ) 0(4

C("+&7" ") 01 1"V "3,)21& +&0&+$
1% /,-"/116 /("1
6 2%, (!

/| & $&+$ 1% -V ,4 ), ( % &+ &0

/(" 10

6 "' ) 1"1]

0 /6-1, /" 1&+$ "4 3 +la [!"]
w/" /1U 0% +U + 1" [ ))&"

6 26 ), +

L S )
6 ,0%® "2("0

&1 Vo" U+l )&7"! &'+ "Q0

) $09&- /,'" 1[

6 /("] )"O0W

% 2)) 0" #/ &L ,&U ,/1&+$ 1,
1/ 1"$6

6 [/, +( 16,20

[ &3&+$ &+ + & ) + )20& + &+ *"/$&+$

o8 " "+1/ )&"! 00"1 ) 00V &l ,&+Q0



(@

8>2+808:

332/

DA 10
192°6)( 7-8(



37 KLVP WXQEHMEQAQ) R UWN
Z DVQVWRWBKLERRSKLEDO, W DV

RSH.DWRCDO

,WV/6XQAD rt W) HELXDY sgss 60P
YONP Q) UHG 6%) &(2 R)7;
WHQ WHWILG @LIHMWAY SWEXUHR
H FKDQIH lVRQWS R WHZ R

+ DMQ) MWWFRHEDWD t s EQ6HIHV&
YOODARQRQO t \ HHWDWJIEHQ]
IRXQGHS WHILWINWYHUBXSHIYRZ Gh G
B\ DRY SWHRP SDQ DLHSWRzz P Q
YHZ HY IHDXUQI / DY ' DG
DAG7RP %AD3

- X\Wi¢ P ROMVOMJ DONDNHP DQHG
ZHHWHWP RNQJ HP EHYR DP XQl
ELQIRQ CRIUHP SILHDQGWH®IDO
GREXP HOWR D&KDBWLUr r YDQONKSVR
QRIFH 9YX\VKRZ GG IMDTFRP HRDKLQ)
GZ Q\RIDWS QGKRZ IQGHG

AG) 7; JURZ \REL] LQWHILUMBDAH

) RUFRQM WBIWGERNDNGY) V7 Z WA

DAMMW , Q' HHP EHUsgsq KHSRWMSD

WUDG HOWNBG YAV AIIH) 1Q

Z KIFK KHSRWH/DEHM RXKDYHDr g

FKOOAHR Z1QQAQ] DQGLU\RXZIQ \ RX

P XOMO0 \ RXUEHA] HE\ r g gqq

;I DK\ SRMHAFDCEDONURQR
rqqqqq WH. HO &UWIRQ D

IRP XOGMIQHGWRP O P ] HWH

&Y WP JHRP HMFJURZ W IDMR

FEBIMIOZ RX@ VXIJHWEHMEO) DLRXQG
rqaqq 699 RQOWHRNHIKDQG

ZRX@ SURECE® GRP RHON\H vgN

+ HMWVLIHVWILYVE \D 1QJ \WWDMNDD

FRP H/GRZ QWRXWDW I XQRARQY KRZ

LOAVGXDY YDOH

WHURZ QP RRH

0 RMBHRSBIVWDY GHRUHDH/ DV

Z HOOM ICRUHDWHY ZKDAERAY 1 qg qqq
P RIHEX\ \RP HRQHZ I DQHAZ RUM R
r EQ' 7KWVIVD®IDUIWKP LF I XCRARQ

WDNDQEHH SIWMHGE 8 @ ®&J:
ZKHHS IVXWDNDQG:  LVZ HOO

6% DLIXHGWDKLY SHYRCDOMDN
IXQRARQZ DV FRHARAQHU  VALLIKW
@OHXS DOGVRWHUIKWEHDXVHKLY
SUP DY JROCY. DvDOKIMAE GRODARY
)RUKIP  \ELFHDVP XFKP RH P HXV,
FDQ\DYH\E LFHDVP DQ\ SHRS®!
\XIJHWAQ) DARQUEQADOHI RUHDFK
DEAWRCDOCRMULP H3 DNGEDIIRRG
7KHHYLHZ VDHKDE® DUNVR

( 11HAYHS$ GKIVP - DFRQARYHDO
XWDAUDQSKIRRSK\ R ZKIFK 6% ZDV
DSXEQF XSSRUMJ

+ RZ HYHU WLVIUDP HZ RN Z KIFK | XHTBG
) 7; VDEVXUED | DWHIMH Z DVFUMFDD
DQGLQGHHGP DMHP DAFDD 17 HG 6%
YIH HGWH. HD &UWUIRQDVEHQ) D

P HHVXJJHWARQ G-BHGHQWRQRQHV
XWODBUDQ RXVBRN DG

UMN\VRBLDGHH

) DUIURP WL IWIHSURVHOWWHERNA] H
WDW O IP MVWHEQ WP JHRP HMF
JURZ W \DMR AZBIMEO

,QWIVZD EHMQI P RHWDQ. HD DV
6% SURSRVHG GRAQWWVWOQRIHDH
UMN IWCRAYHD GHRUHDAHWHH SHAMS
@Y WP JIRZ W IDMDQGVIQULFDOW®
HBYDM/WHSURECELOW R LXIQ + LV
DWHINRQ WDAD GIDUMWP LFXWDA/
IXQRARQ Z DVIQ JHH.DO UDVRQCEG
LLRQFDI SRONGUHD \R. HD DVDQ
RSWP DOFHAQ) QRADEDHIHVREH

H FHHEHG GXHVR SHVRQDOMWDN
SIHHHRY

,QGHG WILVP MXQGHMWEQEAQ) R UMW
Z DQWIRWBKLERRSKLEDD, W2 DV
RSH.DARCDO 7 KHHYHIMDOUHY-DOMDW
WH KDGEHHQUDIMQ) FDSMIOMQ)
WHURZ QMAXHEWRNHD ) 77 \KRZQLQ
WHRKDWZERYH  DVFRADMDOWH
XSSO R Z KIFK WH @UIHD FROARDG
UH GRMS DFXGYUHWD/SU] HG

H SRQHMDQIURZ W, CERYHDTHIH



SKDWKRZ IQ) \KH IS GIURZ \WDQG Ve QG RIHR ) 7; Z MRHUWKHGRNAD) 77

7KLDMP SWRMGHIS . HID P IMHWHARGA-BWR HIRAAW Dv3 HDURQKLIKQIKWIQ KLVIOM SUHBMRQR
WHEW3HMYVEXU 300GR , QG-AMRQWIHRY  WHHLYD FUMFDOGEMAQPARQ EHA HHQHW-P EGIDHIDIHY  Z KDV
KDSSHQVDARRWP DQ SDLDGBOXQYHIHVRUMP XOARQYY DQGWP HDYHIDIHY  Z KDAKDSSHOVWR DMQI®
LQEAMGXDOP DNQI UHBHDWG GHRAMRQVRYHMP H 7KH. HID &UWLIRQ WHD VRYHYVIRUWHOAMA P O] [P [} LQJ
@Y WP FRP SRXQEHGJIURZ W Z KIBIDYRAQ) XIQ

6% VIUP HZRIN E\ FROADWMP STAMD RSWP 1] HG 1 RUHQWP EBIDYHDIHY IRPMQI RQKLIK H SHAMS YDOH
RXFRP HVZ IWRXVIAFRXQAQ] | RUWHFRWAR XLQ 7 KLVRYHILIKWP HDQAMDZ KLBIKLY EHN GRNHS DMEPRYHLO

WHRY WH Z HHP DMHP DAFDE DQG SUDFAFDD XQURXQG I RUUHDOZ RUG GHAMRQ P DNQJ Z KHH\ RX RQ® JHV
RQH@HDQGROHEDQNLRDS$ DA\ WDNRFDURCDD R 1HY YDWAHMQVEXWUHTXHIAD IHXVIQ UKIQLY VRDQ,
\DCHSHIRQ IDUILRP RSWP 0O

&KDUW VKRZLQJ WKH HITHRWE®YHQ 8 \RW KID.AVIAJ .HOO

UHWXUQV

\ UHV.



AEUM™MEO™Ur ©-Y ,YYEADAEEAO-A» YEEL a,»-Ano Z-n

40,4 E46-+™ Y Aée© AEAEMY o ™MYO™e 3,30 ™ U3%0 EA

ATM,AY y ',A Y,aTM 3-6_'6-@”,"\,& a@TM 'EﬁAYﬂ'TM —lY

AADC O™MEO%L™E £,-%Y.4k-a™e Ae 30™ 3, ™MYYEAY

UMeEnA-yY™ o A ZPEUA ,4-6™o =Y |

40,48 OEO™U %,0Y MU«FAAEHBE® ™MA™ A 0™

AEEE£ aO™ A Uon-A % éaxBAa®ELEL YEA™ EE£ O™

¢, 0-4,% ~A +©,U-8,Z%FE BHOEKCAEYA YEee™YYEEY

-Y AE4 %-A™ U " -4 O/YMBYHE™E éa #awEY YAEUQ -Y ,

%EQ, U-40A-+£ xE€U A3QWMREaA.-™U 50,4 EAO%L™a™

A-%¥%-EA A0 Y, o™ U YOA™MYYo §-40©Eéa ,A

AOEEY,AeY E£ ¢©-%USRA™MUYE, Ae-Ao EEL U-Y»o A

FUEA A %, U- £ xXE€U -Ae™m™. AEU,% Z%,Y4a U,s=éYn

©éAU™ea40 A-%U%-EALKW®3a EE , Z™Maa™U a™UA -~

£éAe  40-A» a4, A»EY ©-0AGAD A-%3%-EAY EE£ %-06™Y -A

60-a™ O, 0™U EA |, Uso/YWEQAIEV™YY E£ ™A «4-An

“AO,s8 U™ £%,54a™MAYMEYaEEZU-Y ~ o A Z™

a»™ A AEYa 40-Aoc¥mMYAUéea-0™E

EUe™U A4E Yeo,% ™o 30™

ZEaa¥%™A™ey -YAEL REABOA »™ o 3%e6%,4™e UoaY»Yan

—4EY 4,%™A40 sEEU-ZE 4 7BWR 30Eén0até¥% ,ZEéa

Ao e A-A-YO-An UM™MHFEUAKE 30™AE fY ™
fFUA™MBEU»Yn Zé4 EAEA

aO™ QOE-A&d Ef 40-Y ABepBH™avm AV, g™e 70 40 ™MAE

40EénOn -Y AE4 4E Y¥ W3 30,4 0Eé A-o©a Z™

Z #EY e™eVY-EA A »-BUEAcf SUEaA™e3 OEEU

,YYéU™ (Eéo 40,4 ©O, YEOHRWMA ™ME gE gy ™

cEA™ AE B5-4EY #EUAé%, A %EoQo

™Ae ZO AO™ E6O™U  AFMAMBE™MU 40,4 nEE-

c6YAEA™UY £-A Ae- 3%Z¥%0»™Y ~ AEa éYa U,d

Ué-A™e 70 ©-Y ™MA™ GEMESUNY U 4-EA ~ U™ §O©,4 a™3j

e A GOEé a™3%3% , 6,Y BA® £EUEEnO® a0™ YO, UO™Y3

A©™Aa0f gO™ A6UAYE Z # «-<AE& £,-%

OE-Aa =Y U,a0™U 40zam. Y™ ©O™ YOEA £EU a0 ™

e™MYQO-4™ Z™Ao U-eYBUELOIM £ 23 ™e Z™Me gY™ @™

Z #EY OO-%UEYEOO-™MNMYIMMGT™Me ©™ § Y Ad-Ae-Z3™E

©-00%0 -Aa™mU™MYia-Aco As EA™

o A E 6™3%3% AE

%™ UA EUEA ©-Y A-Ya,»™Y

Ae ™MauU, OE%,a™ 40™A A4E

EATMEY EGA S £ ™E ZEQ —|Y - a

-Ao™mU™AA43%0 6UEAn AE Y8-An

£EEU ao0™ £™A.™mya



HK'c U JZ'Uj
/ UoO
2> 0 % '8C

"/ &8 &3" 0
o 7&45. & 5

#: $)"3-055&1-"4,8"



HA G PVEQ erA g iy
«TaA 1%, G1 oA T+ 2AGEG Ara
2OtACAra, Exgp «~ 21CO 18

2 O BR 'C A tPAS re,
T EAOE+ra, Taet U E°ECO 2t02C
r oY G FYEQ R, +Cord ~1 Gf, B
e C G2 UtriA- 06 <10 tUcC
BEGA & O1Ot% CiteAG?2 Gt
o5 tAA o UOYgAta @ UroQ W
rAATQA rA ~dejeer2 ~rAt, Cjt2A
©orU ~f r~a& C °%0O;t r AEG20
UstAt Cif2Aera ~f ~E «Cr2, Ag
© Y% frAd) Gra G, Coro G
1vE@ 2OtA@taGhra, GtUera 02
~1 Gt f, 2e@i+ii 00! %2OLAC YA+
GAOrjtA €o Aot C ' $C20 O,
66 g tvEQ OG EC 2tt, 2
©m2A "o TalA 1%Or-g UfrA ¢
Attr ERO

CGF +1-+C +» Gt 00 2QGUACHE~
014y Gt tVEQ GO, +eEtmt, ~Usedfro
,i~Cra, r~E raCaVE- @b 150
feif Cieii+ a~raH rAMIA R, 1%
©rar' 1012CO % Gra2 @2, C i d
Gam-20

| 3®A it gejAC2f+ ° m+ra, 00K
AaCGE ,fer, i reVERR 1OIRG2
%O A@rys + ©°ragfA ra, AE, 12C
«EA2 C T AQAre, Gae © COtWAS
EC2 0+ O0€¢ 2GuAC BGA 120G, +
tOtYs " ©°ragA — 2
OfF-me:ra, 20tAGCYA2T g2t tY0Ome ¢
itfo Ce, 2 rAATQArCYA2 ol fA-CA
~1eTOF OBse eriptlhe O G tYVEQ
OAC EB G122 OtAPI2@A ~rej 2C
°rAs o

ag CiteArGao aAGr, ~- Oree

Utr'A C Afmr « ©°ra( %'~ OF~me+
OArs tPa 8 GO GG e

~O ejeer2 g.l,&A@E.q_j% C «f® Eag e

s/Es @b U-AAE2* Ci2AGrGY° “ALaC
e G-arn OaflAe2 2 1 ofa  Tlor AAIG
oy G tVEQ@Orar: t1Aer2 oCeOrACIA
~EOra, AtmAOrot® fe3A "o r2 rAALC
© Y trAdl'e A Ot «rAtAsGt ©2-©F0
20tA@taCerA, %00t 50 ©-m-2AC
¥ACT 10 -E*, %, , miA- °faa’ Gi
%G r ta~ro° o e 20tACYA O
Ot¥ °cG-EAJ g« f, "EQU j12A.ra
~3 @b, %, 2@ ~dejeer20ogG WArcral
G1+0G ECGT EAEro, tgUAra, +t.

« TAQU! TY2ER, Orar‘ flAe g2 mlE

rAALQA O 27 «orbiUCACEG O-G1
reotroA ~O- EAG




ECCitaA G2 A2 CEACr A£G 2 C » EA42Cave; @ 2ACL2 QUUCr A °120-ALA
~%5r1, 1YACks Elho~fate Q=21 "o Gt ~~ FACC %~dOADG Gk, -G 2ro0 L G TVEQA
G2 Aor g2 2 OtAC YA« 1r O a@t CA-=@)2C OerCAercotaa: g G40 21

Gejeer2 et AAWOF GrC~Ujtto2a r ot®rataGCeaAracClie Y% o O21lhe 0
ra, °1% ®ra«f GrGaOtACYA«ra Gk 2 YroQoto'CrA rm OAAOrge 2CGee A
rECorG, ,~@oC A Cera ad G2 AntorUEQ@Ara, o, rGA0orj2* Gt O o
0%« tAAAD™  GiWrd, o AGW=2C° +GrGCita-Af, B2, A Eg « ACHAAC %20
C ot Qb, G 2raH B2 A @2 eerhfraafroOrar' $1012CttACit2-A G2 40 OA
©r20 +Gf ©,d4012+00 2 « TEg ©1r2 o Otz AQ\e %2 CHAC 1A

OGa==G A +CA2 COG ECQArOrGvo ©1 tP 1A 0 WIGIrCC 2 A G2« Eg ~f
EAL, ~U~~ «2®AC °rAA e YA Users C Afmr AMMQAC 1O, rU2OLACIA TAC te vl
- lbgtAra, 0% CGe G aArsa Confrid)2 OgetoUs f A ©F ofr EAGIrCOr it GIAL Cif2A
rootramd’ +o;t ~f2 frAUC Ge, fr2, "°ta CraUat+rh Orjf GO eriitve %

v BrCAC 110 r2 10 26c G ECO %0 1Y OfYA-«Cra, eafrisde 1OrG 2« %
2OtACYAGTY Ar ,ra  1YGrCG T Geea o Ue Eg ~f OAEAL, 6C o4t o E2C4AD; £
o0-@twa, +02 ro Y+ra, GIY r¥% AQwR' C ~Exg ®adArv%E, Cjt2AtL,
20tA@t2G-0ralorigA « Gt O W rvs AGmeLt B8 "EC OC er2, o G106

OO0 «Gt0 W A~+' tAC2OtA@ G " ©°rafArvs rogr, Uft(Pa 18" G-AATr«16
2@ Ut©°atC2 srAgBreet, 1 ~OHROT2C~ 2, o2, taGAd) 2 Gt ~dejeer2p

geiK <Gt O Y AghtACrAALCOrar: f%erAeat, C Cita-Af ArygA2r 1156
~moa Uir AEeER | 6&r ©+C 2 2rat+r Or Y2 Uy G 1VEQ@«10+ACr1@ 118 OG «2C e
°g G WAC Orift QB ArQu-~ag 2 Aormtyp 4+ tAC 1O, r U2 OLAC 1A8'CAr » afr s
Ata GrCCita-AG2-AO (B2 14O r 2=et str Cr Or2AC4Hro AGeG: W



aH9 B.,Z
V = Za a:

V gH:f a,HB,Z,B$ a)
SVHS Vax A V9 a




)P KRMQ) DQG 6RDXD IRJH CP SBi FKOUHY D IOWHHR
XQEHBSHE O \R RO SHUMDQURIRY LLLHSHRARH
RILEH EXQ@QIV R \WH WDQLRNRD I H 6HABP HQW DH
RNHQMHG UDOHAEM 1V DOR YLXDD  LOXBQBGHRXY  XQINH \KH
UHYROMRQMQ) SURSHIV @D VRUZHHNY IWENAYLQ FRHNRCDOUHID
DFDAMRQ JEEDD HXDA

YRR SRQXAMY * LRXS SLRUAW WDV 71414 |p p X\BEG! COMUH R \WH EGANKOLQ
WKH \RNHQVHG UHDDHABIM P ONVZID b 1y \DORIRDY DLH WRLHG SXETED
UK DWIIHIQ) - WAROR ROFKOQ HIOAQ WISIHR DG
WY DSODAIP WINQKRZ ZH 7 ykis R DK 16ZV 7KLY HIWKUY
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© KDY 7RNHQMHG5HI I
TRNHQHG HIDHIBNMIOROW/ QMAQ) )P RH  EGAVKOO  WAKGRR)
SURSHIV. RZQHIKLS  LOR IR0 \ip gy WH HOINH X\OD QERIRXY
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WDV DARPDFDD Y RW gy 7Ky IV BFDXOH  \PDW
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VNG YBANVXVHEBANKDOQ,  \N WP \VAVRKHS
W1 XIHA/DOGSHRSBIZ MRAWERRP HOVJHAHILIEG
IG-OMEY TKRHQIMID VHIEBICAFHXAREDN
CFFARXQIV KHDEMFOWH\VHYERVDQGIRYHIP HQV
DXMECFH

3HECBVRHR WHEL IR KR EBRNKOIQ
KRZ HYHU IV WDNNHIP ICDMAWHQHHS I RUP XUISE!
IQMP HADUH/QHEDQNDQYESD P HYBRHARY
7KHHP IG3BP HOR \WDDESH WDFRWM\VR I LGDGADD
WIQORNRQY/ ) RUH P SBI WIQVHUR) PR 1UBRP RH
FRQN \RORMHLAIDARRWXS R IQIHHY ZKIEK
PDQ GZ IGFRP HICP I®VFQRADIRG &RP SDQHY
QH$=$ ) LDFH IRP HOYABHD XVHEBANKOQWR
RIH.OIREEBISD P HONRSWRQ/CARNVEREHYIQ
$IUED % WEOAQ) RGILCOGADOX WP VVZ M I DXV
QIMIWKRBI\  SHRSBIFDQ\HIGDOGWHRHYHP RH
DADP XFK GZ HFRWYNDQWDGUWR DR RH \WBQJHU
\HYEH/

SVGHIRP FRIWCRRY SHRSBIVRP HAP H/GR GRARKWY
WIXOUEDQN/RAR IHDR Q) PRH BHY)
RYHFKOIHGRUEHQ) XQOUD EBAN-GIBRP \HYEH/
VBFNFKOQDEAMWAWHHFRFHO/R RIHID DFEOU
RSHQUWHFRGR WIQDRARQ/\WDNDQRNEHDIMBG 7KV
EXONINDY SHRSBIFDOWHHFBOW KRZ WHLP RH
IVKDQGBG P RQARUBOQWED P HOV DG WHHYHOG

Z IMRAWKIGEHDIHY BIGFHDQHE RINR XVHY YHLLEY
WDQLPARQ/IQIMIGR RHVIQIGIRUI DQMDARD WHBHLY
BWRSSRIMQW | RUHIRYRUXQ DUDPARY/




:KLOH WKH WKHRU\ RI EORFNFKDLQ LV FRPSHOOL

DSSOLFDWLRQV B6HYHUDO LQQRYDWLYH RUJDQL\
GHPRQVWUDWLQJ KRZ EORFNFKDLQ FDQ HQDEOH
PDUNHWYV )RU H[DPSOH $=% )LQDQFH RULJLQDO
LQ XVLQJ EORFNFKDLQ WHFKQRORJ\ IRU FXUUHQ
WUDQVIHUV LQ $IULFD 7KH FRPSDQ\ DLPV WR PO
FKHDSHU DQG PRUH WUDQVSDUHQW IRU EXVLQH\
HPSOR\LQJ EORFNFKDLQ QHWZRUNV UDWKHU WKI
IDFLOLWDWHY LQVWDQW DQG ORZ FRVW PRQH\ W
PDMRU ZRUOG FXUUHQFLHV VXFK DV WKH 86 'RO(
VLIJQLILFDQWO\ E\ E\SDVVLQJ PXOWLSOH OD\HUV
FRVW UHGXFWLRQ LV FUXFLDO LQ D UHJLRQ ZKH
FKDUJHV 7UDQVDFWLRQV DUZHKD®WVRQFRZWRFEN G
QRZ FOHDU LQ PLQXWHV HQKDQFLQJ FDVK IORZ

DQG PHGLXPVL]HG EXVLQHVVHV )XUWKHU WR WK

ORFDO PRELOH PRQH\ VHUYLFHY DQG EDQNLQJ V
EORFNFKDLQ VLQQRYDWLYH WHFKQRORJ\ ZLWK
SRSXODWLRQV KHOSLQJ WR DGGUHVV LPSRUWD
FURVV ERUGHU WUDGH DQG UHPLWWDQFHYV LQ HI
IRFXVHG RQ FU\SWRFXUUHQF\ IRU VSHFXODWLRQ
SUDFWLFDO EXVLQHVV RULHQWHG DQG IRFXVHG
HIDPSOH WKDW GHPRQVWUDWHY WKH EHQHILWYV
VSHFLILF JRDO DQG SUHFLVH SODQQLQJ

7KDW VDLG WKHUH DUH VWLOO FKDOOHQJHV WR
XQFOHDU UHJXODWLRQV OLPLWHG GLJLWDO LQI
PXVW EH DGGUHVVHG IRU EORFNFKDLQ VROXWLR
$FKLHYLQJ VXFFHVV ZLWK EORFNFKDLQ UHTXLUH
FDOOV IRU FDUHIXO SODQQLQJ FROODERUDWLR(
HITRUWV WR EXLOG WUXVW DQG XVDELOLW\ LQ W
EORFNFKDLQ LV E\ QR PHDQV D PDJLFDO IL[ WR |
WRRO LQ FDSDEOH KDQGV %\ HOLPLQDWLQJ PLG
SURYLGLQJ VHFXUH DQG DIIRUGDEOH ILQDQFLDO
FRPPXQLWLHYV PDQDJH WKHLU ILQDQFHV LQ QHZ
PRUH WKDQ MXVW D WHPSRUDU\ WHFK WUHQG L
PRUH LQFOXVLYH ILQDQFLDO IXWXUH
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9MD $2 VD FRP P XQW RZ QHG FRBIPWYH WDW
VIMYHV \R DGYDQFH WH VFIHGFH R @QJHYIW
JRXQGHG 1 WY GHFHOADDAHG
DAVRQRP RV RUDQMMRQ ' $2  GYHIIHV
EGFNFKDQ WFKQRBJ\ VR GHP RFUDNH  \WH
RZGHIKIS DG JRMHEDFH R \FHOMIE
UVHDUFK  7KHU FKRHQ [HG DIHQ) DQG
KHDOM\SDQ HWOQMRQ  7KH  RUDQVDWRQ
RSHDMV E\ SRRIY UAWRXFHV IWRP W
FRPPXQW PHPEHY W IXQG SWRPMQ
UHVHDUFK SURWIFW 1Q WH | HG Rl BQIHYIW 7KH
GR WL \R DFFHBIDM WH GHYHBSP HOW R
WHUDSIHV WDWFDQH WIQG KXP DQ@HVSDQY



OMD $2 RSHIDMV ZMWIQ WH GHFHOADDAMHG VFIHQFH ' HBFL HFRV WP

XWIMQ) EGFNFKDIQ WFKCQRBJ\ R | DFIOIDM WDQUSDUHQADQG FRP P XQW

GUYHQ IXQAQ) R VFIHQMIE UAWVHDIFK 7KH ' $2 VIAKPMUH IV WH NA R
GHFHOADDHG JRYHUDQFH ' HFMRQV UHI DWEQ) ERW UMHDUFK IXQEQ) DQG
SURWFWGUHPWRQ DH P DGH FRBFWHD B\ WRNHQ KRGHY 7KWV P RGHO
DGGUHWHY WH 1QH | EIHQAHY 1Q WDGMRQDOUMADUFK IXQEQ) P HFKDQMWP V
DQG WHV R DGAUHWWHP B\ HQDE@ GUHFWSDUWFISDAWRQ DQG FROARQ LRP

DJ®EDFRP P XQW Rl WENHKRTGHWY

WFDQ IXQG WY UMHDIFK B\ XMQJ 0 RBFXGIV ,QMBIFMDO3RSHW 1 RQ
) XQIE®I 7R\HQ ,3 1) 7 DQG , QMWD URSHW 7RNHQ ;37 IWDP HZ RUW

3 1) 7V \RNHQWH IQMBFWDOSIRSHW RQ WH EGFNFKDIQ 7KLY P HDQV WDW
UAVHDUFKHWY FDQ GRFXP HQMMHUSURWFW DQG UHVXOV RQ WH EGFNFKDIQ 1Q
WH IRPP R 1) 7V 7KHVH 1) 7V FDQ VXEVHTXHQWD UHSUHVHOM X@®U DO,3

W KW DQG GDVD FRQARO, 37V RQWH RWHUKDQG DUH IQMUFKDQ) HDE®! VRNHQY
WDWHSUHVHQNRZ QHYKLS R WH UVSHPWYH UMHDUFK 3 1) 7

YUXWH 6KRZVWHOMD $2 (FRA VWP ,QFOGQ) KRZ \WH
QHVE RUNI XQPURQVE\ SIFVMUQ Z KDASDUAV.J LYH RVIDQG UHFHYHIQ



2QH R WH JUDWMW FKDBIQUHV IDFIQ) DQ  WFHQMIE UMDFK RU
DGYDQFHP HQW HVSHFID® 1Q WH UWDB Rl GLXJ GHYHBSP HOW IV WH \R
FDMIG DB\ Rl GHDW{

YUXWH 6KRZ VWHYODMA R ' HDWD WHJ DS WDQUDMRQDA OS IQVFIHGRH

$ YA DFVRUWDWKHGBV FRP SDQHV DQG SIRWMFW RYHUFRP H \WH YD@A RI
GHDW LV VXSSRUAYH I XQGIQ]

$VRI $SUO OMD $2 KDVIQYHWMGRYHU P I@RQIQR IXQGEQ]
UHHDFK SIRMFW $Q HDPS®! R WHWH LIV 0 DM[ %RVFIHQFHV

oW $2 VIIMEIRWFK SURMFWZ KIFK W(H\  D@RFDWAG W 7KH
SURMFW RFXVHV RQ + LUK 0 RBIFXQU: HUIKWH\ DXURQE $FIG +0: +$

D FRP SRXQG | RXQG LQ QDNHG P R LDV DQIP DY NQRZ Q | RUKHIUFDQFHU
UHVMBQFH DQG ®RQIHYIW 5 HVHDUFK KDV GHP RQMDWG KDWADQVJ HQLE
PIFH HSWHWMQ WH QDNHG PR®!I WDW K\ DXUIRQDQ Vi QD  JHQH
1+$6  H SHUHQFH IHZHU WP RXWY P SIRYHG KHDOM DQG D
LOFUHDVH 1Q WHIU@ HVSDQ FRP SDUHG VR P IEH Z IKRXWAKH WDQVI HQH 7KH
IXWUH Rl VIKH SURMIFWEHY 1Q DWMAP SQJ VR VFUHHQ DQG GHYH®S WP DD
P RBIFX®! IQKIEMRY Rl K\ DXURQGDVHY WH HQ\ P H WWDWEUHD\V GRZ Q
K\ DOXRQIE DFIG 7KHWH FRP SRXQGV FDQ WHQ KRSHIX@ EH XVHG IRU
FDQFHUWHDV? HQWDQG VKRX@ LOFUHDVH KXP DQ KHDOK DQG @HVSDQ $VRI
0D 0 DM[ YRVFIHQFHV IV SIRILAWMQ WURXIK HDW® WIRJH
SUHFAQIFDO GHYHRSP HQV IRFXMQ) RQ IQKIEMQJ  +\ DXURQGDWH
+<$/  ZKIEK IV WH HJ\PH UHVSRQVUE®! IRUGHIWDGIQ) +0: +$
7KH DUH FXUHQAD DWHWIQI IKH HITEEDR Rl WHVH LOKIEVRY 1Q P RXVH
P RGHY Rl FDQFHU VR HYDODWA WKHLU WP RXU UHGXFIQ)  FDSDELMHV 1Q

KXP DQV



9,7$ IV\WKH J RYHLODQFH VRNHQRI 9V $2 ,\WI LDQW KREGHLY WH LWL KVWR
YRW RQ 9MD $2 V ®RQIHYIW UHVHDUFK IXQGQ) SURSRVDY DV Z HODV
P DQDU H [QM@IFVWDOSURSHUV DAWHW ( DFK 9,7$ VRNHQ HTXDWAV VR RQH
YRM VR VP S® SXW WH P RH VR\HQV \RX RZQ WH P RWH KHDVIO®
ZHJKWG \RXU YRWM IV 9RWQ] VRNHQV FDQ EH HWKHU ERXJKW RQ
GHFHOADQVHG H FKDQI HV VXFK DV 8 QVZ DS &RZ VZ DS DQG %DDQFHU RU
HDUOHG E\ FRQMEXWQ) UHVHDUFK 1 XQGV RUIQM@IFVDOSIRSHWV VR WH
' $2 : KIOMWIKLY IV QRWD SURUW W RX@ EH EHQHI LEIDOR J HADAMG RQ D
FHOADQUHG H FKDQIH 7KLV IV VIP S® EHFDXVH D QMQI RQ D FHOADQHG
H FKDQJ H VXFK DV & RIQEDVH QRUP D@ LQFUHDVHV WKH SUFH RI WH FRIQ $Q
LOFUHDVH LQWH SUFH Rl VKH VRNHQ Z LOEHQHI WO VD $2 DV IV LOIQFUHDVH
WHUWHDVXY YDOH DV Z HODV WH YDOH Rl XQP IOMG FRIQV $ KLIKHU
SUFH Z LGDOR [QFUHDVH VIKH SHUFHLYHG FUHGIELIOV RI WH FRP SDQ. DV MLV
D SRMOADO W QDO R WH P DUNAW FRQIGHQFH [Q 9MD $2  7KXV
DMDFAQ] P RIH FROMEXVRWY 1Q WH IRWP V Rl GHYHBSHY VFIHQAMN
UHVHDUFKHWY RUIQYHWRLY/

7KH VRNHQ VXSSO LV FDSSHG DAMWRYHU P I@RQ VRNHQV Z WK RI
WHVH UHP DIQQ) XQP QMG 1Q WH KRSHV RI HQUXUQJ WKH RU DQVDARQV
QRQ HW

$VIRUWH | LQDQFIDCSHURWP DQFH RI WAHVRNHQ 9, 7% LV FXUHQAD WDGIQJ)
DW DQGKDVDP DINAWFDS RI P IARQ

YUXWH 6KRZ VWHD@FDARQR WH 9,7$ VRNHQ Z IW SHIFHQAI HV




IGFH WHUFBDIRQ IQ OMD $2 KDYH DP DWHG VHYHUDCBRZ HUXCSDWZHUIKISV
WDAFDQ [QRUHDVH WH FUHEEION R WH RU DQVDIRQ DQG IGRBDVH WHUUBMADFK
FDSCEIMIA 7KHVH IGFIGH WEQEQ) IQHWR HOADI BHP HQVZ M 311 HBHQMUA D
JIDQAR \WH SKDP CPHAMEDOZ R@G 6KIGH &DSMIO D SUAMAIRXV YHQMW FOSMIO
FRPSDQ DQG/ ' IMIODWRS IQMHWR HQNILP  7KHVH FROERIDIRQY FRP EIGH WH
EHVAR ERWZ ROV WDEMRDAQGMY H SHWH DBQ) Z MY IQURYDIYH FRP P XQW

QUYHQUAHDIK

7KHOMD $2 SDMGHYKIS P DUNHG 31THWV [IAIQHR HOQMQ D' $2  31THJKRGY
9,7% JRYHIDEFHWNHOAKURXI K DVSHADCEXSRH YHKIEEG! D\VUIKPMUHWDDBZ
SRRIY R UARXFH HIE@) SWPANH SOMASDIRY [Q \WH GHRMRQ P DNQJ
SRFHWHV ZWMQOMD $2 311 HUV IQRIHP HOAERRWV WH UHSXBMRQ R 9MD $2
P P HQHD WRSHQ/XS WWH GRRUR I XUMHUQMIMARP UMHDIKHY DG IQHRY
QRZ \WD/OMD $2 KDYH VAR EDFNG) $VZ HODV\MY 31 HUFDQ EUQ) H WQUYH
QXJ GHYHBSP HQADQG FRP P HIADBDIRQ H SHIHGAH 7KH EHGHIMR MY IV \WDARY
FDQ JWD® DFFHBIDM WH WDQWDMRQ R OMD $2 IXQEHG WMHDFK IQR YICE®!
P DOHMG\WHISEV

) XUMHUSRVMYH IQYHWR HOAFRQUGHDIRQY FDQ EH IRXQG IQ WH Z IGHUHAR IMP
WDAOMD $2 IV D SOMR 7KH DU SDWR \WH ' HSFLQOUDIYH 7K QDUDAH IV
XQTXHD VARQ) DVIMDIP VVRVEFNBIWH FRUH ICH HEHGAHVR WH WDGMRDOAHQME
IXQAQ) MWWP ¢ CPHD W \BZ FHOADDHG DQG R\MQ EIDHG DBFDIRQ R
BAWRXUHY ¢ B\ [P SBP HQIY \WDQUSDHQV FRP P XQW GUIYHQ JRYHIDQFH DG
SHP MRQBW FDK 16Z 7KV P RGHKROV BDZ RO XAV B\ DBZ Q) DQ RH\R
QUHA® | XQG DQGIQ GHIFH VAHQME WAM-DFK WDAP DAMYARWEP $ KXIHMS XS
IGP WH DIMIDAH R WDIQ) RQ RSDIXH IQMMIRY/ RU SIRIWP O [P MY
P IGEBP HQ ,Q9MD $2 V \SHALIE FDVH WY P HDQV DFFHBIDIZY J WRXQEEWING)
QFRYHIEVIQBQI HYWNAHFFHWD/Z RXGKDYHRWHZ MHEHHQXQEHUXQEHS 7KXV
9,7% VXUBEV GRHV R QW) RYH.CDGRH FOSCEI®I EXWDYIMYSOVR DZIGHU
' HBFLP RYHP HQAWH 9, 7% \RNHQI XUWWH_DFW DV DI XQRIRQAQ) \RROKHSIQ) JURZ D
GHRHOADDHG HFRA VWP $V I DHHW DG XVDJHR WH' HsALP RGHOGRBDHV
\R GRAV GHP DG | RUWH \RNHQ DQG WHHRH W SUEH  3XP SIQ) QRGP P SO
K\ SH EXVWRP SHUHAVDD QP HQVEHE HHQIP SCRAKWRNY DQGP DUNHWYDGH




#26UM ¥) SCHCHYCED 4T VTR 3™ Zo ) ™A EOTA TRAG | Yo BYTMEEOTH »A
VTR AV #A A TMAA Ao YO UMNNEZEKEAE

7KH 973 \VRNHQ SUPDUD \HYHV DV D
JRYHIDGEH RROMERHY QRACGKHBHQ® SURVIGH
RZGHYKIS R UAMVHDURK RUQMBPMDOSIRSHW
QRUGRAV M XDUDQAM 1ICDQRADOBMUIY, 7KXV
VRP HMQ) R \ENH IQR FROIGHIDIRQ IV \WH
\SHEXONHDMHR WHFRQ

$V ZMW DO RYSWRXUHEARY WH P DBHY
HWP H YROUBY FDQ EH SUREGP DIF  \WFDQ
HDMO EH IQGHIFHG B\ GHZV SRZ HIXAL XUV
IQHVRU EFKDYIRXU DQG DODURXQG K\ SH DQG
DARKURQ

" HVSMM WHVH GHI DIYHY DV9,7$ IWHDSURYIGHY
XUBV 1Q WH WDBV R JRYHIDGH DFFHW
QGHFH DB IFHOMDIRY ZMMQ D
GFHQUOHG FRPPXQW GG  BMDFK
RIDQDIRQ WL @HD W EH D WRQY
QMR HOAMQWH BQ) WP | \ RX DUH BRNQ)
IRUDDVKRWMP KRGVR P DNHDTXENEXAN WY
VP RWDHD CRAWHFRQIRU RX
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,QDQHWD P DUHG E\ HFRQRP IE XQFHWRIQW DQG WDSIGD HYRMIQI G VA [QDQRIDODQGVFDSHY
6WDMI\ KDV HP HUHG DV D GDGQ) FRISRIDM HOMV [Q WH DGRSWRQ R YAWRIQ 9%7& DV D
WHDVXW UMVHYH DAWHW7 KLY UHSRWAS BYIGHV D FRP SUHKHQUYH DQDOMY/ Rl WH FRP SDQ. V\KILW
WRZ DG GIMIODAWHW B\ HDP IQQ) WH H HPXWRQ DQG |IQDQFIDOIP STFDARQY Rl W 977&
DFTXIMWRQVADWAI\

%A HYDODWY SXETF GMFEVXUHV | LQDQFIDOWMMP HQN DQG P DINHWSHURWP DQFH W1V UHSRWY
DIP \/\R DXGMIMH SIXGHQFH DQG ®Q) WP YIDELOV Rl GIVHUII Q) %77 & DV DFRUH FRP SRCHOAR
FRUSRUDM FDSMICD@RFDARQ 7KURXI K WL BIQV Z H H SBUH QRARQD WH P SDPWRQ 6 WDWAI\ V
| LQDQFIDOKHD®M DQG IQYHWRUSRVMRQQ] EXWDOR W EURDGHUIQ OHQFH RQ FRUSRUDM 1 LQDQFH
SUDPWEHVIQWH GLI MBI H



6VWWDMI\ Z DVIRXQGHGIQ E\ 0 IFKDHO 6D ®U 6 DO %DOMDODQG
7KRP DV 6SIKU ,QWW® WH [P GHAYHRSHG VRIVEZDUH VR DQDOWH

QMG H WALLDAGED 1Q RUGHUWR P DNH EXMQHW GHFMRQV DQG VR
GHYHBS P REIBI DSSV 7KIQIV FKDQIHG 1Q $XIXWV ZKHQ WH

FRP SDQ. P DGH KHDGIRHV | RUSXUFKDVQJ 07 & IRU P LGRQ
FWY WH GJMIOFXUHQR DV D WHIDE® WRWH R YDOH DQG DQ
DMIFPWH [QVHWR HON DAHW ZIW PRIH GQ WP DSSUHFIDARQ
SRMOADOMDQ KRTIQ) FDWK  6\WDMI\ LV QRZ HAHQWD® Z RINQJ DV D

UWRIQSUR\ 7R XQGHIMIQGZ KDADSWR\ IV WY FUXFIDOMR XQGHUMIQG
WH YDAH SURSRUMMRQR %/ &

. MW DKDGFOSR P I@RQFRIQV %7 & IV GV QHG R DPWDV DKHGIH
DJ DQAMQ OAMRQ DG WH GHEDVHP HOAR! | IDAVFXUHCFIHY & XUWHOWD
o0& & V DQQXDAMXDQFH DM WH UDWM DAZ KIEK QHZ FRIQV DUH P IQHG 1V
DSSUR [P DIMO FRP SDUHG \R JRGV HMP DMG I DWRQIDM R @
SHU\ HDU ,QFROADMAMH S 6 GRIUWVO P RQH VXSSO KDVJIURZ Q
B\ RAJKO  DQOXDO 1Q UHFHQA HDWY/ KL K@ KW WH IQ OWRCDY
OMH R IDVVVMPV ) XUMHP RH 9%7& V VXSSO MXDQFH IV
SURIWDP P HG VR GHFUHDVH RYHUMWP H WURXJ K TXDGUHQQIDO KDOIQJ
HYHQW 7KLY DM Z OGRS R DIRXQG 10 10
DG FROMXH GHFIIQ) WHHDIWU WHQGHIQ %78 IQFUDMQIO
GH OWRQDY [QQDWUH DQG UHQ RUFIQ) IW\FDUFIW GUYHQYDOH



© K\ FDQWKLY QRWKDSSHQZ VKK J RG!

© KHQ FRPPRAW SUEHV IQFUDWH HQAMSUHQHXWY EHFRPH JUHGEHU
SX\WKIQ) WHP VR LQFUHDVH WH VXSSO RN WH FRP P RGW VXFK DVGJJIQJ IRU
JRGRUWFNQJ |RURIO+ RZ HYHU Z KIOWAA WKH WD KHQI& & SUEHVIR XS
WH P 1QQ) EXVIQHW EHFRP HV P RUH IKWGM/ DQG FKDBIQI Q) WH QHZ 977&
MXHG UHP DIQV WH \VOP H UHIDGEBW R KRZ P DQ. P IGHY H MV 7KH RQD
EDUHMR J RG IV WH SK\ MEDADERXUHT XILHG VR GLJ IMKS [URP WH J URXQG

$VZHFDQ VH IlRP WH JWSK EHBZ 1WRP WH WBIWCDM 6\WDMI\ KDV
RX\VBHURWP HGWFK J IDQM. YIGD EHVE HHQ DG

+RZ IV6VWDWAI\ DFKIHYIQ) VKLV

6WDWU\ V DSSURDFK IV VR ERURZ FDSMBOIQ WH SUHVHQNVSUP DUD WURXI K
WH MXDQFH R FRQYHWE®! GHEWDQG XVH WH SURFHHGY VR SXUFKDVH 977 &
7 KHVH @DQV DUH VWKPWUHG VR EH UHSDIG\ HDWY GRZ QWH @H RIWQ CRAZ WK
FDW EXWWURXIK VKDUH GOMRQ &RQYHWEGI GHEWD@®ZV IQMHRY \R
FRQYHWAMHUERQGV IQR HTXIW (L 6\WDMI\ V/\VARFNUHDFKHV D SUHGHWLP IQHG
SUEH H | HPAYHO WWLQQ) GHEWQR VKDUHV DQG UHGXFIQ) WH FRP SDQ. VFDWK
UHSD\ P HOVEXWEHQ 7KLY DSSURDFK HQDEGN 6WDMI\ \R JDIQ BQJ \MP
H SRVXWH R 9%7& ZKIBI GYHIIIQ) IXWWH HTXIW YDOH VR P DQDIH IW
@EION ,QVHRY FDQJ DIQH SRVXUH VR %77 & WURXI K WIV VA \VMWP  DVZ KHQ
07 & IQFUDVHV WH WRFNSUEH R 6\WDMJ\ DOR IQFUHDVHY EHFDXVH WH. DUH
VR KHDYIO® LQYHMG 10977 & \WHWRFNSUEH FEVHO P LUIRWY/ W

$VZHFDQWHH IRP WH JUSK EHBZ WH | LQDOADQFKH RI FRQYHWE®! GHEW
P DIMURVIQ % WDWP H \WH GHEWZ LOQR BQJ HUEH RZ HG VR LQYHWRY/
DV MY H SHAMG R FRQHWQR VKDUHV 7KLY Z RXG UHVXEMQ RQD D

GOMRQ \ HMQ H FKDQIH 6\WDMI\ Z I@KDYH IQFBHDVHG IW 977 & KRTGIQIV E\
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