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IRDS H U WIRQZPGH D QL@ KWK U YR @ R VD N WY DR WHQIVEK VV H O

D ON RS O BMHER/Q PANVSLVQH\VZAK L DK R GBI IV QR WHL.@W B DO WIKV H G

R @V KEHH OLL@Y K/HH CRVISHX U SIRQRBH D QL@ L 1K L G4 S O RODLVPX U L W\

$ 0 O $IR/WWD EKCRBAMMHAK L AWKHIGEX.LKH F WD @IS BIQMERVH QW LR Q V
WRZIWWKE LUKELOHS ODWIEDY HO R S/RHDIMBISIVK HR UL H V

E H D X WH.[| X CRRA ) DMQSIUHR G X& MMEH\H P QG ®OBIQIFP R U H

HPRW L R Q VG GRUINI WG U

(QYLUR QPH\QOWRKIGL P H QAR BRI K Bl F WORLRBIN LDQQFK RR VL Q J

W KHHD Y L U RVQFLMCB/R BRH Q WHDIDO W KS O DEQBIIGR TGO LIH VSD Q

W K HRRRJS K D WIRIBI@ Q G L YR B QX DSXCOJER @ WWRPGB A Y LURQ®HQW V
PL G OAK HFK D BACKHWIRD Y\HEHD S DWRWD @IMEFNF F R U E DY/
ERWK\V LDFQR®I Q WWP\® L S IVBWLLE @ L ILUF IDVQIRWDRVWX BOW S R UW
PHQWWRIMMQ G L Y\ IGRS®E V MKW WRMQ QN R W P DV WRHVUK H

HQ Y L U RIDJEBFQVA/LY BIW L FALSDWWHLICRAER Q \I Q\BHOO! IL FIIKFH . DVQ

LQW HJU D WHIZBRIRW LSWL\F K R OIRDLFADIOR QL Q J
$XWRQRIRE L P H QIMLRAX B ITROD\O V. WIRW Ol GHWHUPLQDWLRQ
LQGH S H QR FXOPEHKRIVURRL WRDQ GLYEBXRD ®FWXDOL]DWLI
UH S U HVR-HEDAWWAR Q RPQRW LLRAR. @KL OKIR Z UG Y L WWRD Q F H

HQF X O WS DS\OBEW R GHDI X Ol 'Q F W LSRHULRRIQ DWHN WH U Q D O
O R DXQER BRMA RMW KBISS/U RRADYOH U\ WE G QY L GEADMDLUR Q
VLIQLILFDRQERRDS HUVRR EEGGHH R O O HEFVOM WV HHPIVU V



DQ@D Z\K B LIH WEBEWNMNRTRA KPS R U W DG E BNLW@D W H U
OL iDL QDMHIGRM H H GURABR IQHR UR R XHUY H U \GELD M

([SHVVEYWNKHUDS\
([SUHVSUWHHUD®\QHZHRWURISV\FKRW KRMUDBHMEKH VE\6KDXQ
OF1LDQIDRAR GRHG EB K ICHY L WIKGHE HUDSR ZRBRUH{SUHVVLYH
W K H UD SYEH @ VARRUG D OZLLWMK M) W H U U HRONY YHY @YW MDA W RSBV R |
DUWYQIRQ Y HUEWDIOXWIHEEQR P P L WWRANDWULY @V | RAVPBWR W@ HUD S\
ZRURWHQVRUWHEPWHNE BRARQRFXVRQ@RQ Y HUEDHWIRRBHWV V
H[SH U L HRGAHAK R X IKQNNM H O MOKIVRD R&H S HHI B0 X VR HLONKHILE D O
/DQJXDRIEHD U UDWNVKF® R YWUNS VD D P D O JD PRIWIHEW YRR D W QG
FRIJQLHYEYHVVKRB QYU RPDFFKR BFX O W LWHDOMIMBRFRWRM[SUHVVLRQ
7KMWKHUDRS RO b NFOXWH J R UD [IIBE QRVGHQYWY ¥ ¥ R QMR QWH® J
D ®R® R PRHW K HWPK IDVEHWR O O R Z V

9LV $AK H U DBV MV VR DP® G L B D JB QU H DSVLRFHD\QUBHY S H F W V
W KD L HHQ SW W RWLIRHE S U H V HFOWVIOBAHINRHOR B P HOBWU MR QD O L W\
L Q W HERIQY FHILDEER Q | VLKV © F R X.QVKHBUD LDQ\BIY L @K L V

W K H U DFSHHX@MEDQH F R @ P ROVHER@DORKMWO | D Z DA&JHHQHHOVR/S
VR FY B EDAD Q CEHHK D YZIKR WRIO SLURIE QHHFOE BIHL BWG UG D O L W\
RULHQ WOEIFRIBIDEHHVWHHP

'DQ MR Y HP RIQMU DBV RR Y H P\WRWR PR WHR R W \RRGAE® OQ L W L Y H
D QK \ V LFFRIPGS R RHDQDVD\G L YE\GXMIQ & GBEKQUISRRIVAHS U RW K®IL U
KHDD@LK OO E WIRQN WK R O IDVS/8 IURVIRRZKKIH®WZ IKQ EM QW LUH O\
EDVRI@G Q@ VVHB W KRG KR @ QW& K/ L IK WPKLHD V H S DQISE O H

L QW H U F RTGK@ I P\QIIEBVEHR GA\H | QVHFHAD QLIGYVPH. QDEYGL FYHH U,WD

W KK H D IF$\X PIP® Y H P H Q VD EDUWEHESE K R | WGHLQ F XM@BW V F U L E H
D QLAMD F W LHYQHJID\ DLV KSHU R FIHHWAWERRN UNKHHQRVZHK DL\MAP D N LVQKI H

LQG L YR SUOMIR WK WUD QM¥HGD[HG "
OXVEZRHUDWVRXYVERWRW LD/GED\V V LWIRIE FWH U LSSRW. W L Y H
FKDQZHKVBKRHWHQV L R ORK L\FLFFEID LRWL R FDDHOF WAL IQH

X QFW LRRIDQQ. QG L YRR BHOWE K@ D 68 & X F DIWQSRI@ E OHPIV



DS 'S U R BVAKIVLHJHKY WRMWY R/HR X QAGKSHH U F X R MILKREDV W U XAPRAY WIVQ J
LQVWUXRH[@W I WDWDEGL X PV WWEFYRR G\HUF XYW LR Q
LQF OR EM3HFWWF XV Y HRQ

3 R H V& UWH DWULLWHLKQM VRIS R H VW KRIWRY L W HU®WXKRWKHUD S\
LR | WGHRE MW H D RIZUIL WDFKQ G L YK BAOKD W H U SRIBWHEW L R Q
DQAULVFWRPF®X QL FRNWWRQ GMRHO® MWHIMM Q N K MW D\ H[W
PDNBG/LH U R & WQWEIX Y HWL PR H DEK LLVG R @ H F DROXEBU D L Q

L QW H WSABHMAY R WERKIIWY HBIR HW KFH DD E O L R W XH/UHES \
VIQRQ\P RN HOW K@ W H QWRIE Q@ B LR KV KRIWRW LWHUDW X UH
Z K L DKXY/ HISKIH D GBIXQIB R Q8B U V RUDRDZON K
'"UDPTKHUDEBHUDBX\VW H B RIBLWWH QWRIEQD®IX HD'W 6 U

S UR F HAKEHU/R G X QB R F LIDVVIMRIQLWY K\HK H U DISR-DROWL F

VAP SW R PI\OH PR W DRYGK \ V LLEDDH J I QLB LY AREIHYURY RUDFDZOMIK/

XV ID® Q@ FWLY $1U RIKFEORADABHZID L MGRAVZROY R MIRR (DB R E OM P

R | WKHHHODSA\K LFHDYW K B H B QW@ W H @ G ISIROFSU H IRAMKKED Q H U

H[SH U DHRGHUVWRR G IIHWEK FHD Q DQWW U H Q JW HOHE Q @ARN \

R E V HUHUHV R Q@ M\Q F U H\D N @ € PL EELHON. IMARIKR O H V
300KHUBBOWDWK HUDGWGNW H R BRDMWFK H R IPHRVG IFRD.E K V D@ G
IRUP X @IVQIQGV H U SSHURFEKUIMOM KAEK H UOVSHMAKINK H U DSRZHNUILVF
R F O VRH &/F 1D L SHQHWRHICHAY SO YAHK R \GRLE E R M\QESAK LRIY\W L P D O
JUR D/QRSH Y H O R, SIPY\QHEIG W R L KE VOURW UDXOWBSHFLIZEW® O\
NLGW MW K H B SESMONG Q D H \HD K 11 WREB PRI Q QVH\W VEHR QDL WVKK H
PLQIEG YWY D G L YRGLHIG & WV S MRRVK LLNDHNDOQIEF W
VLPXOWDQHRXVO\
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$\GLQ DQGXWOQ X V W X GVLKHHE FRA0 U R R BAWVK H IRIPR\Q H O D@HEV V
+RSHOHV@OMEVEM 8 E& R HUWHD Q G R F RIIVE WROMBRIMW XZE\G R @I
SDUW L ZKEHQBMWY D Q RTKHS D U W L Z HIIHDQVG/B P © LIGHMERRI R X S V
([SHUL P HQRVISMER QWURXKH[SHULPH@YBYLYMOQYHV VR RQW
D QIGD & R XMW K R B WK H IZID SR IO D\QI® FWM RD FLHY W H UzYH_ BEDVNTHKH
FRQWURBBRQQQWHU YD ARG AHK I$ UPIQER DWVHVYPBRWN L QJ
8&/$6FDDOBHFRSHOHYNQORH V XK RZAKREY W D W LW M IQRDMDREI Q W
G LH UH @EFHW Z K [F5G1 U L P HBQQABDROQ WALRRXBK R Z WG G X PRR® HOR Q& V V
KRS H O H/N QHEBWEIBXOM® Q R Q H

%BHQQL®IJWRINRYDUULVFHD GHU &DUR®DQ VWXERHRGDO
FRQQHF\D RS H KR ORIQ B DEMRIOIBHEDOOWL BDWWK H U VSOHPW V H X P V
7KMW X BH HHR QB L IKOBIEXIDOED G H UV WRIY ®HEYIV H XLPMYK L E LW V
D QMBR X UFDIP & IRRWVK B Y UF K R OZRHIQ B DEDIGR FER Q Q H F W I GVQKHHP\H V/
Z H WDHD L JAY NMIBDVQZEU L WALKQHIH V X Q @/LVRADKYDIBEP R W MRKQRKD @ & V

PHPR WM S U HEN BSWH QXKD QWK BY UF K R ORIQ PDEXQIAQBUHDV H G
VRFERQQHFWHGQHVV

&URFNHWWGLBUHY IRMR QH O DMKRSW H VFWUWIN H U D 8 HR F RWV K H

UHY ZIR ® D M RWUKIIH R X SHP B IUQ@IG X D B/XIDANB/X @G XIOQMHVO DW LR Q VK L S
W DWULPDWROMRQGHUURQOTELOWNLBRO DWGW®R Q QHEMWLR Q

H[S UHDWINRAEHI RWRQ RZR P H G L ORXY H Gl [ S U H D WINREH X B SKQXIP D Q

FRQQHEWWR®GHPQGRQ DFDGHWRRLIPMNU Y H RMALARMAO WE B &/
| X U WHKHH/HDLUMKS U H DVUIVWAH T XD 8 R @)W V H DIR F RMMYWK H U D S\

OLVKUD G LGS L ORWKGR HW K-HIH FRVH [ S U H \D\UIVNAH WRISX E M HF W L Y H
KDSSLDOGRQHOHBAVQDWVWLW XWQEBARBPHTKE KH ZD®\R QUR
UHG XIFHO RIKIIVS S LDOIEN G ORH H 0L QBIR'SRI HH O G # B B ML.QW KDH H



JURXS \HDRWJADW D NSKE M HFDVAYIH FDOYOER. /$Z DXV M@V VHVV
W KYHD U L DEUEBHQGSR VW D @ B 0GR LS KUHH V X @ OV W OW BHB[E U H \DVULW VA
WK H W B ©\58 BUHDMGR @ D\S S LIUENG RRIDHOLQHV YV

'LODZMRTWLSDWKL VWX GUBGHUDB®I [S U H D\DEXY H DSVLRYASH/W
FDBQKDRREMP X Q L FOWHLLRARW UBI@BY H U FRIBHU MQBRNMHUVRQDOLWLE
7KHRHO® QKD GBRLG K R ORIV R DQ@REW R H Q@ WIDDOWVKS HKH GHI 8 UH V'V
VHOHO! HDWBHH\PRIOMHRE R Q | CH\WH XV D KW Q. DIVAD O K IR @ SW K
SV\FKR ORIV R D Q@R § WHDOWWE H V

*RUQWHIU](QD Q3H Un)\ V W X GVLKHHE! FRIF U H DIMOWAKHH RIBSH D D @VaK
ZHOO EHLHQW XVGD OERWWMK H U BIBAFRML. QG L Y LGKPWHDO RRBDLQH VYV
GHSUHSDLRQED QR W ISN UF K R O RIH 6 D ®/®IRGUSCOH BAGIWKM Y AHQHD WL Y H
D UWVK/H D RN U WD\ XOH \DHG G U ID\DKGH O B® @ G X WIKGINPIS W R P V

+DQMLU VW X QKRS IRASAH U | R WDPURYEE V \ F K R ORH Q PDEHKINQM X G \
ZDGR @O DWW FIXAM K SDUWLEKRHORMI/V \ F K LIDRAUUELL I WH

7 KW K H ZIDSVR F X \RHG K R O LIVS\SLUFRADKADQWF O X B H MR M M D W B RIDIG X U H V
Z KH UW KB W IMDQ MW 8 U H | H UKJEHUER Z DG B U RIRFIZDVISIV\FKRWKHUD SH X
W H F K ® DVRE HURH B 8\ F K R ORRX © BRU H RG HIDW B H K DE/M L\DD WAR
HQKDSQRHAKRORUE RADAMMQ GLYLG XD O

3L]IDYUR X QG H UWVARREGRID IDVYZTU L WALIKQH DIER Z WQ F U ISRWH W LY H
PHQ\WBDD@K D X 1S DW L FDQNOY HHUH I DWKKR ZMKDWL WDLER WD K P U

EUR XDWIW Q L IILFSIBNW K R HQ W B DD Y@RR\W K M RE L Q B0 XAKOREQW W

W K H UKDHBQ) SMIGHO L HV RV [\S U BWKVH P V HDHYHIFKWH H Q M RWHKGHU R FBI @ @
UHFRP P HQWRNGKBIRILROH P E IDWH Q ® U WBRHLY HVBK H U DISHX MWL EHQ®/ L R Q
E H6 R QMRHW K. IP S IERWY K H UDISHL BI W H

3RQG 6 & GLBVWXFEQWZBRQHIKMNO CGKKQGHUVWRRIAVDGQGFH
EHORQJLQNRMNNVOIJIRBOWKHUBKEKLOGBHMEIQ KI1UDB K QEHRD QREQ H



JLZGRHUHY HQJIKAW VR POQWK H LR $AH U YWRPIW KRG IRAMR QH R QQ H V V
W K K IS UMQSR Y YW H U YD @ W@ R'E K KM&K L O G/ RIQPID & © BIWEEH O |
,QYHQWRIRRQHOLDKHN/GWHUY BEIQUWHR ROWI® UIVQ 8P SORWMMULR XV
PR G D ORIWH.GIMRDF X RIPEI G H U V W D Q B\ QBR@BHOLBW [ZR QKIS R X S V
DQIRUXOILSBUY R B BRI KW X GHCQHAHW X @ RVZRLG HGH V KFOBRWIV K H
FKLOGUHQ

3XL$ /HH6 0 *RRGZLQDQGKHULUWBDUG X Q G H U W \RHRLRFEFEI\

F U H DDV HH U'W B QHO\DRYGHHP R W IHR S DIOVWK RBUU L W RBOEWRORJLFD O
ZHOO HEKR®ZGLDJQRYVHBN Q/SHW LZHYEMVD, JTHQ&W D,JBEU HPYQ/F H U

SD W L$MQ WW QRIW KPHR VAR P P R Q Q HRRZ R P HRK HDBIRVB V\FKRORJLFDO
LP S CRFQV K KL P F O X0BaMDX V BIPVHRUGEHHSIUH DY 9IGR [ DWW RZQ WHH O RQ J V

VW URHM\B R W LH] © D B \D\QASR/QF K R ORH O BD EHKLNW X ®\E R @@V K L U W \
QLGB W LZK@MHVUD QG RBR T LIGHAIB HU L PH@WER H UH Y A QH DDAULW WA

WK H DR Q W U B R BISIKS LGBRUM F MLRHU H D RV@ H QRIW K\HU H D WHRHI Q W
UHV ZOWAR P S XXWH.® @ D ORYFLRY D U L7IKGFHHY X @ Y F OW &R &/ D HD

VLJIQL LGB S \ F K R ORIQ PDEIQEE & X E @ HR Q WRR W VRAID/DH V

5DG'O HW O VW X GALKHSH FRVV H R H ER R RV H DXWH @ WK H URIDS \

F D Q FUHHLD G MAWHABIQH W BRIDHD B B W LG-DXQUAMK IV IULH D XAPLH)DWW G R PRIMEU R O
VW XA\ WRPHQ VWO QEKEKDYHYWEARQ\ZHQMY MY HVVRRA®I DUW
WKHUDWADFR OO MV WREW @ KMV P R FSHW IF HHPYRMEIGR.Y BXAD N YID W R U \
SV\FKRORJQPDDOMIGS 1 UZ WX O GZHKIAGHD V X U H PHEPRAQM KD VHO L Q HV
ZHHNZHHND Q&R Y WW H U RH QWRP R Q WKW H V K R /RO BBINGH DR
VLJIQLIGEDQMDIFW Z\W KR R XCBQ/GE D V H FAQKDMO | R HEIRR R \K D Y H

F O L Q/LIFA)OH
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5HVIFED S

0 R VRAW KW X G RHRMD F G S H H D WINRFH D DD Q W H U RIQEMUREQ L W L Q J
RUDQFHR Y HP RIQMW D8 V HIGK HQ W H U YIHGR @ QW WS-RBX O W L R V
FDQ@RW QH U MORDNMEHQBER X $WKL B @ X Q WSWDLLHV L FX G DROOH O D@V V
3V\FKR O R BIORD SHIBERI S O RURIGH BVEGIR/ R X RIMD W H U BIOQW QR Q J
G R QOHR VRUW KW X B UIIR\F X RIQ® GHIGXDEVWBK X MG LIGR QR X @G X D KH/

S XU SRMHUH V H DW/RKHW KHIH FRVH [ S U H \DWIYWREH (RIS PHD Q DIJHRH Q W
OR QH @IQFMVAK R ORIQ BDEH L Q J

ORWLY DRM KBV X G\

7K HL Q G LRQWWKV. W XZRX @ @ Q WIR RLAHR\Q\V L @HIAKGD U L ZKQ AN F O X G H
/RQHO D@BVW KR ORH OPDEHKIM)KHZB XRIBOQGPSURYQERQWULEXWLQ
W R Z DIUKSHR V L W IGYX. mVIDD W WM @ K D OFQU@PS U RWISD URQ FWLRQLQJ
KX P E® L QXN W XGK H UG UMW W HDRZIDAUESHR V L ALYHRADMMQ GLYLG XD O
D QIGR D R Q H G IDEHFR\E BIGAZK L ER X DI H O § XL Q W D QEER® D QFK 1§ J
SV\FKRORJEBDRSHRSOH

2EMHFWLYHYV
7RV W X\GHHH RW [ S U H D VIRHH BGRPHD QDI HRERYHOLQHVYV
7RV W X\GHIHH RW [ S U H DVYINRKH RPDQ D BVQFKR ORIQBDEHL Q J



&RQFHSWIXPIWZRUN

VISUAL ARTS
Art-Therapy
Collage
Assemblage
Clay Therapy

MOVEMENT & SOUND |
Body Awareness
Breath Therapies
Sound and Music

Movement & Dance

LANGUAGE ARTS |
Drama and Poetry :

Journal Work
Personal Stories
Mythology -

CEREMONY & RITUAL /
Healing Journeys

Integration Maps

Expressive
Arts-Therapies

-
2 / PERFORMANCE ARTS

— “\‘\< Psychodrama
\ - Storytelling

\

. Voice Dialogue

\ SYMBOLIC WORLDS
Sandtray
Play Therapy

) LI X UWK R YWKFHR Q F H BIMDXPIHORR(USIUH VVUWKNHUD QGLHUIRQWDOLWLHYV

XVHGQW

+\SRWKHVHV

+ 7KHYHEE R LJQLHIFERIYSUHDWINHUBRPSQDIORIHOLQHVYV
+ 7TKHUHCEMQRVLIQLIHRDFAWH [S U H \DUWKIH LROBAKRAD QDJHRH QW

SV\FKROARHOQBEDEHLQJ
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6DPSOH
$ SXUSRMLFY$IZ DOID NHIRPYV FUHHRQLQSIDUWLF LS KQW \0 I & BRIG
)HP DOFZ\H Q WA\P DU W L F L S § MWL PIHUGRW\S BFQR Q W U R BB U H
V HO HEMRNGR Q H COLHQYHBINA-R G H WDRAHHY FDWQHEP S D PMKHSVUF KRORJLFDO
ZHOO EHLQJ

3DUWLFLGPQXMEEOO X VELWRIQVH UL D
. QFOX&URWHULD

" 3DUWLFLSIDQMPR PHH O IRQOWR Q H OELMWHR/GD V V H V \RFQE Q M

/IRQHOBEOB®MW KR BHW Z0-RHEH WIRA M M ¥H O V

" $JHD@IMWKIMOR\HD UV

" 2Q0MPDDHWHD NHQ

" $VOHB'GWF RKBWHRGD G X0 MY.IRQ

" 3D UW L ZIKSIDQUMM R UFPRHEBBWHEDA W LLRQY S/BIVUGHG \
([FOXVERIOVHULD

" 3DUWLRLSERPRUSELEKRORRIQERWLRQV

" YD P LIOLV \RPB\Q WDD®Q HV V

'"HVLJIQ
TKMWXO®W R QM LAUMHQSSR VW W ZH WWWRQQYWRE®EVLJIQ

7JRROV
7K MW R R QMW ISHIHQSSR VW D V \ZHHWNHP H Q W
3V\F KR O:RH OPDBIF D\E D URIO
8&/$/RQHOBOBUM

,QW H U Y BIDRNIRI}!
7 K HP D LR DROW KM U H D W B W@EW G XAEH YRIOR Q H QIQRK\IIG X D @/
HQKDWRHMYF KR O RH DD BRHYLHQUIKQ @ € F U H DW B@ WRIUSMW R QR P\



HQYLUR QFPVQWSDXO S RWH. IR V L WH © B WLVRQWK 8 HV V ROR DG G
VHOI DF F®!IS YWD H

7KIZWDERQANMLQSUHVVUWKNHUDRBNHVVZREKUDWHDAHKRU RV
PRGDOL WLHNX VLD QFHRY H P HD@WEU L W(IDFKH V \KLICAIY K HPBRH G X F H
R XVD U L DEXGH\AVSFED L HQFU WK O EH WD K W LRIWWAH V VLR Q
SDUW L ZIHSIHY NBVERW YCH- W LR BW\K B UIH HODQIBW KH[SHULBQFHG
FKDQJH

6HVV,LRIKDQMIHDI $F F HSQEHQVHR GRYAV K
. DUP 8BWLYLW\
3 U DLW HH WALGHINVW D @BV B H R IQTHX D OVLKMDWWA MLHIV KR IS H U \ R/ Q
ZD@R @MRQ K D\QHF® HY QG AR®Y KR RG/ S RMWWMEHUVR QDO LW\
7KHPH Y%FWAHG LWLHYV
,QVR2EMKHAOLHZE WSS RWBHE U MAKHHQ @KW O VW LB QWK L Q J V
W KD ME R @ IWMKREZRW KL H S U H WHIQRNKHEBDION WLKZDHIRI AW H Q
VK REZRW K HU V
ODWHIHDOY HGLMKH ERORHQERO BNV \SAR V
& X SFDRZHTUK RO L 2 & WY NWRD NF X S FIVRARWKHPVHO Y HYV
Z K H UMD BER V O/D HRIX 08 S U MAKHIG WD PR/L H Y HIPGNGR LMQVB YA \
Z D Q WKRGW K L\Y B KD GHR DHOFER Q V WWHDRQL\VQVGKIRMED Q WHRGY H
WKHPVHOYHYV
ODWHIHDXLY HEL MKH ERORHQERO BN \S AKFW PIMVHULDO
& O R\BLFQUIL Y L W\
*XLGH® JHUKFAOL H & WY NWIR HDQ DI 1 L FRNN KFID Q B QLEW V
PRYHP IDQWKEQRWZKE D P HVD IOV Q VRRE R G \

6HVVLRRUNRMWRQHOLQHVYV

:DUP 8BWLYLW\
KLVWRLVYRYHPHE®WO L QWY NWMIEP L VIRIDWMRTY H P R WHA VWAXKLDHN
KHO®HKGHHA P | R UXKIHERXHHNG D ODHRQ@HW®¥ HU\RQBRRV K H
VD RBHWIKRWKHU



7KHPH Y%FWHG LWLHYV
3RZHBIX®X L GIHRD JA D YL Y HQNVOW W UK K WIBQRIRDP RPHQ W
Z K HV@ K IHHA &/\RPHR \OVR Q HIHORVDK L QINELRWRAP H /GBI M H G W/GWD MP H
D Q\ W WIK@ED Q WIRE DWRW K H K HVQK ZK UDH/ NWIEU LIV i WY HDHD O \
W K P BVQWE D O/NBDGU WQHH V VLR Q
0D W HWH DXOI$SU WG MK H N W N S/HF @ V

& O R\BLFQUL Y L W\
0\ 3 H U IHHFDVOLRMS LW B O L H & WY NWRED NHK KRV S D\YBOY
GRFWRXWUYBMR IR KA M H&HQKHA\NG D IDHDRRBIQ [L R X V
& K H P IPRWOOVEH G L FIL QY K V\@ BRZRP | RVUKWHPN F
0DWHIHDMLY HEL MKH ERORHQERO BNV \S AKFW PIMVHULD OV

6HVV,LRQRUNR@P RY LGO D WILRRNVK H UV

. DUP 8BWLYLW\
7U X MDNO7aK B F W 1IZYDUBAR\@ HVE B U WS WIHYH U \P L Q X S/DIVWZ GBI BTV
FKDQJHG

7KHPH Y%FWAHG LWLHYV
0L U WRHWO H F VHARIQDH NWIEBFRVR Y & D QR M VHU RS §V8 KRW K H U
SHUXRGRQ WFRAFK N HZ D @ RMRVRIQWIR L FKB F W IKYHLONBYHK G
F O L IE @ WM¥CEO D W IZR QAKRHVSSH U KRXGE HU VWEBBBERY HPHQW V
D QHEQ D FWK R Bl O WIRE WK IEGWH UW ¥8HE Q BR Q
- LVAKSSHWNOL 8 WK S S RVRDAIK S S AKX S S\HARK O & H
UHSUH Y HQGB-EDE KW QBN UDH/ NWIRED NOW W B K H H W HRIK\D U BB\ H U
RQGILD OBRDWHAK B F W IKYHLOMBIHKG{ B G H UZ/KNIDQ/GS IRHP D IRW
DQRWKHDRICGR Y RPH R QSHU F HALK HEBJ V
0D W HIH. DXL & B B\

& O R\BLFQUIL Y L W\
*XLGH®JHU\ -3EDER QHRH /K M P OOGEWD WWXBE F B \G
X Q G H UIVE\RINQWE! P \VVAVBBLHWKK H P

6 HV V0RO WWLRQ RZE RWWIBIFK LH Y HPQDRANMMKW RQR P\



: DUP 8BWLYLW\
ORYKR YR XH H/GX A O L H € WHN NWRR YDHF F R WER IGHIU N QWX MW NR Q V
K H QD PQ RD/E IR R P H W IKLHGRD PD V NGIRIVR R/ R P H W: KIH@D P
VW U HXWIDO PV H @ WH

7KHPH Y%FWAHG LWLHYV
7UH D VP SHK HA H DK/ NWIRU LRVRIQFR U @HHU L Q Q QRQV K/HH FR Q G
D Q RW K AEIRD\O RIZIL@JIS D WKW 2W KRR U Q7HKUHZ H DR/ NWIBG G
W LW YSHD VDIQUBQK X U GRABHH\E EVOKBIR X B G F R YGOAW M/QSHD W K
([DPSQ@HWH R VW EBH VRIO R/Q H CFLOQLHP\EM KR X Q VIDIDLBE V WQ Q J
W R/HK DRSIBI U L HIQKGMDK 1K UDH/ NWIRED NVHK H P VIBFGXDHNZ E WKL D \
W KZRX ORIV K U RXBHR S
ODWHIHDOLY HELMKH ERORHQERO BRNW\S AKFW PIMVHULD OV
FOD\

& O R VBLFQMIL Y L W\
$ SRHPYDLNX HAO L 8 WY NMEU LS R HPY D L MYKZRX R IB@/K H P
WRHIWD V S P B MG YROWNR-PGH VWKKLINIS U H WHK@ W b B-PW/F

6HVVLRQKDQMIQEBNVUFKRORBIOFKDGHLQJ

. DUP 8BWLYLW\
2EMBHAWF X (Y HEQ LKWRU HDWRK DLGM K WK KIER G\D R O/Q
REM B OMY H U WROWHRR S \WWK HK D\BYRO R Z Q F OMXIGHH ¥ R XW IR U
QL KR DRI J

7KHPH %0FWHG LWLHV
ID\HRNHHOZR B FW VYL DRIMAHREPLH) W U R B REWL RYXP E REIRFQZ
Z HD AME LU F X DRALE K V X [DAA E H K MOHBOQ JIHW K H IRUE H LKQXIU W
% H K MQHG IRUE H LKQXIU WD G RHBVDMZX L FR P HWRW IQHH HREBO R R H
UH V STHKAAVO L i 6 MY NWEH P H PREQGUH J D ML RREBAQ\HX FHKY HZQKW U H
W KHRX @& H P VIH@GLH ¥ X Q W X D W\IRRKQ\L W K D QEU RGIRIZ Q
0D W HWH DXISU WNGEMKHBERO BNV \WHAKBWQFRORUYV
% R GD ONK RO L H & WY NWBL IVF LHDJRKV KEDEWYS DZKAOLHQW V
Z H DN/ NWM@RAR P P X Q DREBK RERNOW K MOKED QWRK D Q MK BER G \



7 K HAH DA/ NWIEBH S U H /DS MHFEISID S HKUHVDK ZI WK S S RIWRZGE W WK
Z L WWKK 8 D U WAKHHUDK B’ DR/ NWWIRU LRAGHU Z K D W WK HHUO WAVHHW L Q J
W KSHL F W X U H
0 D W HWH. DXI$U W & MK H 1S W § FRLROO/RSUIHHGALNOH/BHFEWQSSH Q F L O
FRORUV

& O R \BLFQVIL Y L W\
6HOI HKIOGH E R RKD RW EHR RINHSUH Y K DWW&EBD Q WIRO Y H
Z L WK H P VIDIYDUNKHL B QY K KW 56 B KZDAW Q FAYKHHD\ FDHQG LLL F XROWM H O
ORW KFDIRE D FRR KEDRVONDIGH &/K H P VHKBERHIWK HI RIHDRSZHL W K
LW
0 D W HWH. DXOI$U W & MK H 1S W § FRLROO/RSUIHHDGALNOH/BHFEVWQSSH Q F L O
FRORUV

$IWHYZHHRD VVH V WPHSHD W L B IQEEK@\R ¥ D U W LFH. BBIQW YV HV V H G

7JRWIX® ERBHVVLRQ

JLPHHTXS WO/ VLR®RKR X UV

*DEHW 2MIKKE V VL DYV

7R WEOU DRWLRBU D §\D\ V

3R$WV H V \ZFADFDW DL WRBDEGIDR W IOHDWHW V L R Q

3SRFHEXU
3DUW L FSHLUQW BIH H O RORQ H T HQMRYH R @KE.G$/ R Q H O b © BIDRIG
5\11f¥ 3V\FK R O R BIIOF® GGFIDQIK W FUH HZDDRR R) SDUW L BLGB® QW V
| HP DSIHU W L FAKSHDXQON MO BH)G O XDVQIR @ O XK U R\, IQWR DB R G VAWV
W D NBIRHPD B0 U W LEEH ISFBIRI\G X W\R/BOXIG\D D WDXQEEK U SFRRW R/ XZ B W
H[S O DW@HKGIK HX H LDHOM RS O DR QIBGW U RAXFHS G H VYU WK H U D B\
WKWWEHFRPEDDBERPIRUWIDWKBRFLR GHPRZHDOBRDREQLWLDO
L QIR U P RO V REP\L\DHHV VRPDHRYASHD U W L B HSBR®BHKY/ $/ R Q H O b © BV
DGPLQL WWRHU/HIG MO IRQOR Q H CLLGY/KSAY U W L FOLG® DWAW\FKRORJLFDO
: HOO EZHDLYQWHAGR V V WWKSA/ \ F K R ORH O PD EINX V@ B (BRRPAL WHL & BIZALIVRIQ V
R W K S H IV V RUFDZBVKY L U R @RN QUBADIDSIRY HDIVGH O DFFHSWDQF H



$IWHEDVHDVQHY WHEHQWY DP N D Q G BR U LICHWERRJ R X*SMR $S
([SHULPHRXBQGW R XS &R QWURDEWKSDUW L ERIBEWRRQ N KH
HISHULRHNQWBPRHUBHGEG VIULWKHULCRIL YZHHNYV

3D W LHHUN D V VBINAFRWB S O IRWILYZ® H R WV K H (IKS$V R &0 WDRR B H
W D NRI@D RFDO O ZD\R DRIRQ W K

6 W D W L$\Q/DIOR B DV
7K 16'W D W I$\DD DRADOE R @ H W\KKKHH @ % W D W 3YD\W N BRER F I6EQH QF H V
6366

7R DQ D OAUHR XGIH U H EAHWZ AR QWIREJ S H U L PHIRARSIE HUWDL Q
VRFLR GHPRIWISHEBENEY HD Q ® RQH O GOIN ¥ L\SMOLW BEIM WH F V

FRPSXWHG

JRURQHOIDBKY W TVKIENWB SSOLHG
7RDQDAWREZEEHUHQPIPYXK LW QUHH ¥ M-S S OLBBYWRIR QHOLQHV V
SV\FKR ORHQ PDBIGYYF WRINVQ W H U ¥ H R BVQ\R ISR Q \W W REDS/

E D V HIDIMOHEHIDHOSSR WV HVVPHQW

: LOF R RIQIDEM VMDD SSORBG DO WKIDWRYDOWRWEQJIHV
LQDOWKWDULDEGERQHOBYHAKRORHID EEHQY RQRAW K
VHO! DFF H®W DQR 6PFIOHVQVSDUN S RAH ZH W KID@K RXBDOXDWLRQ
Z D@ R QURPK D QU REPD V HIDDQSRBWVHVVPHQW

: LOF R RIQFIDMN VAD/BSSORBG DO WHKIDWRY DOWERW B Q JH V
LQDOWKWDULDEGHERQHOBYHVKR O RHIF® EBEHQY RQRAW K
VHO! DFFHEQWRLQ R PBI\QWEBXOU S R QBIL I WKLRHSHULPHQWDO
*URXS (YD DNX®RQURRPK D QUREPD VHDQTRPWVHVVPHQW

: LOF R RIQFIDIMN VAD/DSSORBG DO WKRIDWRY D OWERW EQ JH V
LQDOWKWDULDEGHERQHOBYHVKR O RHIFO EBEHQY RQRAW K

VHOI DFF HSQWD Q RQPHNOMEXN S R YOHL ZH. W KLKER Q WUR® S
(YD O XZW&R QUHRFPK D QU REPD V HIDQSRBWVHVVPHQW



&+$37(5
5(68/76
'"HVFULSWDWLVWLFV

7TDEOH6 KR Z LGHV F U VSNWDWMWRHWH B Y P HDQMER QRADIR X S

([SHULPH QR & R QRMOUR X S
6 12 9DULDEOHYV OHDQ6' OHDQ6'

$JIH
JRQHOLQHV

7DE O H6 KR ZWKEH V F U I SWD MRIH[WH BY. P B Q&BROMNURXSD BK RXB V
UDQ G FERO\L GONHRIN R X & WKHID U W L F.IQS D RIVR/X K P H DI R IW K H
SDUWLRUSBH®NULPHOQW. \HDUXIPHDINRIWKHDUWLRISRBWV
FRQWURXS_ 1RVLJQL IGEHDUQHEIFR X @ @ W ZH[I$ @ U L MHER/@\E U R O
J U R XUBH/J D UBBILHRQ GV KPHH D@H YRHADR Q H O R QVHIM\ H U L PHIRE B D _

7 K R H DOH RHOMR Q H OR W KFIR\D WWIRXTS V

6DPSOKDUDFWHULVWLFV

TDEOHOKRZUGYHIORQHO L@HS/MHU L P HDQMER QRMOUR X S

*URXSV /HYRORQHOLC 1 &K8D O XH
([SHULP} 6HYHUH
ORGHUDWF
&RQWU 6HYHUH

ORGHUDWEF

7DE O HV K R IWKOHH YRHADR Q H @ L I HWAKHHYUR WPHR G H W WAKHIS HULP B QW D O
&RQWURXQ QH P D®MU W L E HSIDDRD\K GVHGD P STBIIPH P D DHIBHD D F H G
L QVKHS H U L P HIQRMISDE H.QV KHR Q W U R B SROW K 1B RAK U U 1S @ W\DWLKQHIL U
ODVWHAKWRFLR GHP REKDDDEMRHW KHSH.FIVP B QERMOWUR® B U H



W D DHBH ORQRQ H OTIKMH\RY H \WGH. Y LIGH/GRRU R X SBH Y HDWBER GHU D W H
KDYLQYSDUWLEROFEWMRRDBKRXBAKLT XY DERMKHSHULPHQWDO
JURXBY ZKLERQRMJQL IDGWKBWERQ WURXSV

6KRZL9QDVH®W Q RIXR/Q H O LDAHBRD H O IDAXEV VF K R O R BIIOF®D GRH L Q J
([SHULP HD@MBER QRWWUR X S V

7DEOH 6 KR ZL9QDV HEOW R VPRWQ H O IDAHEV VF K R O R BIIOF®D ORH L Q J
([SHUL P HD@MBER QRVWOUR X S

(ISHULPHQRX &RQRWURX ODQXLWG@HHYV

$UHDRBVVHVVPHQW OHD.Q6' OHDQ6' 8YDO ] VFHRI

IRQHOLQHVV _ _ 16

3V\FKRORHOPD®HLQ _ _ 16
6HOFFHSWDQFH _ _ 16
3X U SRQLHH _ _ 16
(QY L UR Q®BI\DWHLD\ _ _ 16
3RV LBHO B L®GK H _ _ 16
3 H U V RN K _ _ 16
$XWRQRP\ _ _ 16

16 LRBWLIQLILFDQW

7DEOH VKR ZAVKHED V H @ IMDRV XR/Q H O LBYHEAM F K R O R HLOF@ @R MQKH
H[SHUL DHERQWURDVPERHDEHORQRQHORW KNS H U L B @ MAD O
_ DQG _ IRW KHR Q WURSD VV H\ODIQIK L W @ WX HW Y¥8HY D O X H
ZDV DQBVFRUH ZKLAKQRQ VLJQLKXFMDKGHAR D I\D ON K WH. \PH

QRQ VLJQHODDER Y YHEDH Q BOHHSH U L DHERQ\BWUWRXOS

7K IR HDWF RRIBV\FKRORKH DD RIQUH SH U L FH@UAD O D QLGW K H
FRQWURXS _ %\D VV H\0DIQIK L W @ W HW ¥8HY D OO%H D QIGVFRUH



ZKLFIKVQRQ VLJQTKXN®WF R WD OWKIVWHWBIQRQ VLIQLILFDQ
UH O DWE R Q@ YIH®B K R ORIQ BDERVKIHIS H U L MHER/Q\BWUWRXOS

7KHVXE DULDEIGNVFKROR HFED EBIWUH CBIF FHS W BXQESIRQH. | H
(QYLUR Q®BI\DWBIR L BH.O BI\X L B @K 13 H U V RIQPDZVGEX WR QR P\
7KRHDGHORBHWFFHSWRYWRHSHULRKNRMWD O DQG _

IRWKHR Q WUR®SD VV H\OWIQON L W @HA HWV8HY D OOYH D QIGV FR U H
ZKLAKQRQ VLJQLKXMDKGHAR DIV OV WHAM RQ VL JQIHDPMQAWR Q VKL
EHW Z6-HBEF FH S W NGFHS H U L DH)EBR Q W IRXOS

7KRHDEHORG XV SRMHHRWHKHSHULRH@MAD O DQG _

IRWKHR QWURDE B YD@OH DQGVFRUHZKLEMRQ VLIJQAKKNDQW
W KA R DIQWD ON K WHADKD R Q VL J QILH DIODVGEVR Q/\Z&HHIDF F H S LIV K H
H[SH U L MHERQWWRXOS

7KRHDIGHORQQYLURQEB QWRMKHS HULRPHAMD Q DQG
IRWKHR QWURW®SK I8 YDOXMH DQIGVFRUHZKLEMRQ VLIQLILFDQ

7 K X W KHF R DHD\D OV WH.MMQ R Q V'L J QULH DFODADEMR @NZKOHEY. UR QP HQ W D (¢
0DV WLHW KH S H U L HESVQ\BWRXOS

7KRHDI®HORGBRW L O/H. & B VZ L ReGWK HRIW KH S H U L RN QWS O_

DQG _ IRWKFRQWUR®XKXH YDOXH DQBVFRUH ZKLAK
QRQ VLJQLKIXFVDKHVR DIP\D OV WH DO R Q V L J QULH DDABR @AZHKILHSD
3RVLBHOBWLAE\KHGNEH S H U L DHER Q WWRXOS

7KRHDE®HORGBHWU VROPDIRK KHHSH U L B @MAD Q DQG _
IRWHKHRQWURDE B YDOXWH DQGVFRUHZKLEMRQ VLJKXKWHKSW
V F R IDHQ\D OW]JKYW HMHQ R Q VL J QULH IOFED/QERI QAZISIHEDV R Q R DWEV K H
H[SH U L DH®ER Q WWRXOS



7K HDI® HO RGXW R QIRRY KHS HU L RN @W® O_ D QIR U
WKRFRQWURKBK YDOXH DQBVFRUMHKLEKRQ VL JQLKXMDKHW
VFRDAY VK MH DGR Q VL JQIHOPDVER QY YREER QRWKHSHULPHQWDO
D Q BR Q WWRXOS

7 KX W KUHH V XUOI\S ¥ HOWRA QMY L | G ED Q@ MVEFHHZ W IKHEL S H U L PIH@BRIDOV U R O
JURXBYR QH O L3YNNK/R O RK DD EBHQIQMD H P H GIW® F F H S WAaXQFSHR V H
LOLIHQ Y L UR Q@BI\DWBIRM L BH.O BI\¥ L @K 13 H VU V RUDDZVGIK W R Q R P\
7KRXIRW KR QWURGE Q H O VFIRVIWWO L J K MIGWAKID@ KESHULPHQWD O
JURRTBV\FKRORH DD RNLRZIN KD@/ KHS H U L P BIQRWEBDZ H YRIW K H U

D U H/IF\RIUGHP R I/ VLVORPDURKY SIWWE R D BVE HOHD D OA K R KV RUHF R D EPWX F K

V L P LOROQUF H URQ 90 L3N FK/R O RH DFED EHQIQN'X E V FRIDGIER WIKR X S V

Z H UAHD NIRIV® K/ XZE WK V SWAFRID ULDEO H V



(IILFORA\[SHVVEYWKHUD S\

7DE O H6 K R Z L6Q\WD R/MRWQ H O IDAEV VF K R O R BIIOFRDERH@VQ(HS H U L P H QRAXB@ &R QRAUR X SIVI W H U
,QWHUYHQWLRQ

([SHULP HQRXIZO0 & R QRAOUR X S ODQKLWQ
OHD.Q6' OHD.Q6' 8 THVW
"LIIHQF "L1IIMQF
$WDRBVVHVVPH 3 b 3RVW 3H 3R) 3 b 3RVW 3H 3RV 8YDC ] VFH

IRQHOLQHVYV

3V\FKRORHOPD®HLQ
6HO®FFHSWDQFH
3X U SRMHH
(QY L UR Q®B\QWHDLD
3RV LBHO B L®@K F
3 H U V RN K
$XWRQRP\ _

7DEOHGH S LW WFW DIVQGAH UH @ BIR\D H O D@V VF KR O RBIORD BRHB QU$ /RQHO G BDER 11 V
3V \F KR ORHK DD BH DERHE R WKR Y08 LKQW H U YZRXQWA_HRUW WD @ GRA\[S U H VSULWKH UBSMUHQFHV
EHW2WMIBRHQOSR VW L Q WHARYCHEAM RXO® B RW EH S H U L iHER/QWWRXISOM/ D E R RBAHH Y H U L W\
RIOR QH QRUW K8 H U L PIHUGRB BV KIHH V V RRR@QWV H U Y. WQ WQ RIQE BYPWIDERIW KFHR Q WU R ¥ H
G LH UH @ A @ W 2M KPS H U L iDHOER/Q\BWRFOP R Q H RIGEHY/NR QHO B BIGMA J Q L IL\WD Q WY H O



YRWKHFSHULPHORWEOH DEHORDQRQ H ORW MM WHUYMQWLRQ
DQGRBRVWWHUNHWQWLRQ 7KHPHDGLHUHEBRW ZWHRUBQ SRV W
LOQWHUYNQWLRQ)R W KHR Q W UR @\SKPHH DIGI H O RQIR/Q H O R QY HSAWH
LOQOWHUYMQWLR®QIRBRYQYWHUYMQWLRDKRH DALHUHBHWZHHQ
W KSHUBIQSR Y YW HU YM QW L R Q% \V W D WD @ W OF DO X L W @ WX H8/ W
YDA¥XH DQ&FRUHUHVSHRWLENOIQLIDWDQWYHO

)R W K HS H U L P BIQRWIBOHH DSY/ \ F K R OZRQ B DERW SR WHUYMQWLRQ
DQIRBRYWYWHUYNMQWLRQ 7KIRHD®LHUHBHW 2\WM KQHQOSR VW

LOQWHUYNQWLRQ )R W KR Q W U R @\SPHH DS/ \ F K R ORH Q PDERIW & H

SUHQWHUYNQWLRQDQIRBRY@YWHUYMQWLRQ K®HD®LHUHQFH

EHWZW KBUBIQSRYYWHUYMQWLR@\VWDWD QW OF®DO LW GH\

W H8/Y\D AX/H DQI&/ FRUHUHVSHRWLENOQIQLIDWDQWYHO

)RW KHSH UL P BIQRWASEPH DEH ® F F H S WOIHYFROMSHIOQ WH U YM QWL R Q

DQKRSRVYWWHUYNQWLRQ7KIPHD®LHUHBDHFW Z\NW KKUBIQSER VW
LOQWHUYNQWLR QR W KHR Q W U R E\SKPHH DEH @ F F H S WODHYIHRIMWKSHU H
LOQOWHUYMQWLRQ®QK®SRVYWHUYMQWLRG@KRH DALHUHEHWZHHQ
W KSHUBIQSR Y WYWHU YN QW LR @ \VW D WD QW OFWDIDQ K L W GHN H8/ W
YDAO¥H DQG®&FRUHUHVSHRWLENOIQLIRWDQWYHO

YRW KHS H UL P BIQRWISEH DIX U SRMHHR W ISHHQWHUYMQWLRRDQG
IRBRYQWHUYMQWLRQ@KR H DELH U HEH\M 2M ISIIHQOSSR VYW HU Y M QW LR Q
)R W K&HR Q W U R B\SKPHH D3X U S RQLH HR W/ KSFUHQWHU YM QW LR Q
DQRSRVYWWHUYNQWLRQ7K P HD®LHUHBHFW Z\N KKUBIQER VW
LOWHUYMQWLR@6\WWDWDYWORKDOD:ELWG@MHYYW AXYH DQG

]JVFRUH UHVSHRWLER®WJIQLILFDQW

YRW KHSHULP BIQRWASEPHH D(@ Y L UR Q & BI\QWIHRWK KSFUHQ WHU YM QW LR Q
DQRSRVYWWHUYNQWLRQ7KIPHD®LHUHBDHFW Z\N KKQUBIQER VW
LOQWHUYNQWLRQRW KR QW UR ESPH D(Q Y L U R Q © B \QWIHRIM KSHU H



LOQWHUYMQWLROQR®FIRVYWHUYMQWLRGKRH DALH UHBHWZHHQ
W KSHUBIQSR VY @WW H U YN QW L R Q% \V W D WD @ v CFFDIO K L W @ WX H8/ W
YDAO¥YH DQG®&FRUHUHVSHRWLEMGWM. IQLILFDQW

JRW KHSHUL P BQRWIB®H D3R V L B/H. & B \E L RGAK HRW KSFUHQ WH U Y M QWL R Q
DQIRSRVYWWHUYNQWLRQ7KRH DRLH UHBHFW 2\WM IBRHQ G
SRYQYWHUYMQWLRQRW KRHR QW UR B\S®H DIAR VL BWH VB ELRG\K H U V
IRWKHJHQWHUYWQWLRQ DQIRSRYWWHUYNQWLRQ7KHHDQ
GLHUHBWFW Z\W KBUBIQSR Y WWH U YN QW LR @ \VW D WD @ I CFDIO Q
"KLW@MAH/YWDOXH DQ&FRUHUHVSHRWLERBWJIQLILFDQW

)RW K5 H U L P HQR\KEZSOHH D831 U V ROPDRM ISWHDO WHUYMQWLRRQG
IRBRYQWHUYMQWLRQ@KR HDELH U HEH\M 2M ISIHQSSR VYW HU Y M QW LR Q
)R W KHR Q W U R BASPH D31 UV BQR DR W ISFHUHQ WHU YMQW LR Q
DQRSRVYWWHUYNQWLRQ7KIPHD®LHUHBHFW Z\N KKUBIQSR VW
LOQOWHUYMQWLR @ \VWDWD Y NVORADID:ELW @MHI/YWAXH DQG
]JVFRUHUHVSHRWLEQBW IJQLILFDQW

)R W K HS H U L P BIQRWESEPHH DEX W R QIRRKSHIHQWHUYMQWLR @ QI® U
SRY@YWHUYMQWLRQ7KIPHD®RLHUHBDWFW Z\W KAPIQER Y YWHUYMQWLRQ
_ )R W K&HR Q W U R G\SPHH DEX W R QIRRM KSHUHQWHU Y M QWLR Q
DQGRBRVWWHUNHQWLRQ 7TKHPHDOLHUHE AW ZWHRUB QSR VW
LOQWHUYMQWLRQ@b6\VWDWD g IVORKDIOD:® L W @ MAHS/Y\D CLX/H D QIG
VFRUHUHVSHRWLENOJIQLIDWDQWYHO

7KIG LHUH @ A @ W 2M KPS H U L DHESRVQWWROV. J Q L IL\WWD Q WYIIROV
3V\FKRORBIOF® B$X\WRQRPEH BFFHSWDMFHRZHYGRVLIQLILFDQW
GLHUHDFRIX @G WZWHKHSHU L PIHIIBRQW URBSYQ Y L UR Q B BIQWID\
3RVLWHOB WILRENVK HDQBHUVRQRDWW LJKEWE H F DWWKHQ WHUYHQW LR
SURJUWDBDRPQ OR WL YWH V V LRGPV W KIBUR ZDVXSB [ S O R UDIVE R Q\RRD Q

L Q G L YGE GIXNDHE)DF\HL V



6 W D R/IMR/Q H O IDAIHBYVF K R O R BILOFM @ HHUL P H QRAXIS@HD Q &R V W
,QWHUYHQWLRQ

7DEOH 6KRZL6QWD RMRQ H O ID@EV VF KR O R BIIOFRD GRHB&Y $D Q G
5\1MV3V\FKRORBIORD GHLHH UL P H QRXBZ®D QBRVYWHUYHQWLRQ
CLWKURXSHVLIQ

3 . LOFR{RJED QTH V V
LQWHUY 3RV@QWHUYHI
$WDRSVVHVVFE OHDQ6' OHD.Q6' 6LJ OHDQD( ] VFR

IRQHOLQHVYV

3VI\FKRORROBDY

BHOFFHSWDOQI

3XUSRMHH

(QYLUR Q®BI\DW

SRVLWHQODBDWLY

2WKHUV

3 H UV RN K

$XWRQRP\

7KW/ WDRMRR Q H COL@BM ¥ K R O R BHICF® @ 611 GIF F H S WEBXQUFSHR @H | H
(QYLURQPBQWBRDY L WH @ B VZ L RREVK B V'V B Q B DIMPSX W R QIRW K H
([SHULPHOQRKBOWEKULRAYKRZGDEOH 7KW BE S UHUBQRBRYV W

LQW H U WH @ B RBVHK H U D SHIXRINEY W H U L IVORHS RIQ L P HIQRMRSD
8&/$/RQHOBOBMEESIIN3V\FKRORHOODBRDQH



YRW KHSH UL P HQRMBBEPHH DIGI H O REIR/Q H OR WHSAMHQWHU YN QW LR Q
DQRSRYWWHUYNQWLRQBVL@IKH OFRfRIBD QM VINHIDW LY H

VFRURBRQH O DU M @ MOWHES® U W L E RSSO G WHOE.D O FLHFGREW K H

W KH ZD $AK DUD Q WQ]& FRUHFRUUHV S\RRKGER LJQLIDWD QWY HO

)R W K HS H U L P B QRWEBOHH DS/ \ F K R ORIQ B DERW SHHOWHUYMQWLRQ
DQIRBRYQYWHUYNMQWLRQ $OWKWSB® UW L FKRZR W NNLIRZHQK
WKMEBUZHWHK DD GRUUHV SRR GDRQJB/FRMW ZKLERLJQLIDWDQW

OHYHO

YRW KHSHU L P BIQRWESEPHH DEH & F F H S WOIHY FROUIMSHUHO WH U Y M QW LR Q
DOQIRBRYQYWHUYMQWLRQ@XWMW H® UW L RLISPHRAZR V LIWLRZHN K

ZLVDRHDUD QN D QRQIHQ G L YZIGWIB G XVFAHRE HWDR H DUD Q N ] V F RO
ZKLENLJQLRWDQWYHO

JRW KHS HU L P BQRWIB®H D3X U SRQLH HRW ISIHO W HUYMQWLRRQ G
IRSRYWWHUYNQWLRQ2XWIW H® UW L FHLSIEOWY W L KIDSEBHQKMD/Q FH G
SRV LWIRZHAKKLYK IFBH UHV NRRHEUD QN D QREQZL WK J D WHRDNA
PHDOD@N DQRBQHQGLYVRRDE KD @WMOKHVFRIM ZKLEK
VLIQLIRWDQWYHO

YRW KHSHULP BIQRWISEPH D(@ Y L U R Q @ B\ QWIHRWN KSFHUHQ WHU YM QW LR Q

DQRBRYWWHUYNQWLRQ2XWIWH®UW L FQIS@IORIY. QFUHDVH G
SRV LWARBHP K DD QMW D QREQS$ID U W LFLL\BEIQ IYWFLR/ B WP K DUD Q N
DW 7KHVFRUWH ZKLERQRMJIQLILFDQW

)RW KHS H UL P BIQRWISEHH DIR V L BH.O B \¥ L A HRAW KSHUHQ WH U YM QW LR Q

DOQBRSRVPWHUYMQWLRQXRW QU W L HLIKPRS/K RZQ
LQFUHDWREIBLKP K DUD QW DQWZRHIDWIRZALWKDUDOQONW 7KH
VFRIWH ZKLEQRMJQLILFDQW



YR W K5 H U L P HORWMIEBOH D81 U V ROPDRM ISWIHOWHUYMQWLRRQG
IRSRYWWHUYNQWLRQ2XWIWHFH® UW L PLHSBEWW L MIKRER WIW LY H
JURZIMKPK DD @MW D QW8 ZRD U W L ZIL SUKQGNKVE \WLKRME B ZH WK D Q
UDQW D QRSQWHKRZD@KD @IAYEHVFRIUWH ZKLERQRMJIQLILFDQW

)R W K HS H U L P BIQRWISEH DEX W R QIRRKSHIHQWHUYMQWLR @ QI® U
SRY@WHUYMQWLRQ@XWMW H®UW L RLIS®BWWWL K KREZR WNWILRZHN K
ZLVDRHDUD OW D QRSQWHK RZR K D @IHYE HVFRIUH ZKLENLJQLILFDQW
DW OHYHO

7DEOH 6K R Z L\Q\ DRABXR/QR\OD BRXB QR Q H O ID@EVVFKRORJLFDO
: HOO EDH MUV H U Y B QWERES

3 IRVW - LOFRARIED QTMH VW
LQWHUY ,QWHUY OHDQ
$WHDRBVVHVVP OHDQ6' OHDQ6' 6LJQ UDQIM ] VFR

[ RHICHV - -

SRR HOYHQ)

6HD $ FH-BWHH - -

3XERHLY/ LUH

( QMURP HANDD DAMY - -

SRARYHS HIDRQ/Z W
2 \KHY

HIRID BRZ\K B B

$XRFP\ _ _




7KW WDRMR®R Q H OL@BW ¥ KR O R BIOF® @ 61 GIF FH S WB)XQUFSR @H | H
(QYLURQPBQWERDY L H. @ B VI L RREVK BV B Q R ZIVMGIEX W R QLRW K H
&RQWURRILWEURXNSVKRZQDEOH 7KK D EOGIS$ UHY/WBIRBR VW
DVVHVVFRBWVIHR QWURBRSB&/$/RQHOBEBD@R IV3V\FKRORJLFDO
: HOO BRDQH

YRW KKHR QW UR ®SPHH DIG HORQRQ H ORW KMMOWHUYMQWLRRDQG
IRSRYWYWHUYWQWLRQ8VLOKH OFRGRIRND QM VRV LWRER UV
/R QH O DQSHY N \L QAW SHIU W L ZILSDKDDME QW D QW K IV K RZE K D @IM
DOYHVFRUHFRUUHV \RRKGERLJQLIDWDQWYHO

)R W KHR Q W U R BVSPHH DS \ F K R OZRIQ B DERW SO WHUYMQWLR Q
DQ®RBRYQYWHUYMQWLRQ@XRMW ISOQ UW L FLY B R BB & AR HW K
DPHDUD QW DQIRXSRVLWARMHAWMDUD QN 7KHVFRIWH ZKLEKRW
VLIJQLILFDQW

)R W K&HR Q W U R ®\SKPHH DEH @ F F H S WOHYYRRIIMSHIIHQ WHU YM QW LR Q
DOQRSRVYWHUYMQWLRQXRD QOISO UW L FLFBYDHBOR XU @ & XWFAHRGJ H V
ZLVWDRHDWQD OW DQWK SRN LWARMHAMDUD QN 7KHVFRIWH ZKLFK
LOQRMLIQLILFDQW

)R W K&HR Q W U R @\SPHH D3X U SRMH HR W KSHUHQWHU YM QW LR @ QIR U
SRY@WWHUYNMQWLRQ2XWIWKMS® UW L A RDIQRIEY H J D LR ZAW KV K
PHDUDQW DQWKUZHWRYVLWLRZBMWK P HDUD @K LW KHHK/MGR KD Q JH
DO/ HVFRWH ZKLEKMRMJIQLILFDQW

)R W K&HR Q W U R @\SPHH D(@ Y L U R Q @ BI\QWIHRWBK KSFUHQ W H U YM QW L R Q
DQIRSRYWWHUYNQWLRQ2XWIW H®UW L ALSWBIQRIEW G X E\PLRI)L U
VFRDBRHDUD QW DQWKUZHWRYVLWIRZBLWKDUD QN D QWBZR. W K
QRKD@IMO O | MEHRIWH ZKLEKRRMJIQLILFDQW



)R W KGHR Q W U R SASPHH DR V L BHL.O BN \¥ L W @\K HFRUWISHILHQ WHU YM QW LR Q
DOQIRBRYQYWHUYMQWLRQXRMW SO® UW L A RSDKRENG X EWLKRQ U

VFRDBRHDUD OW D QIG YZH VB8RV LWIRZINKP K DUD QW D QRSQZAH. W K

QRKD@IHYEHVFRWH ZKLEKMRMJIQLILFDQW

)R W KGHR Q W U R SAS®HH DAH UV BQR DR W KSHIHQOWHU YMQWLR @ QIR U

SRYQWHUYMQWLRQ@XWMW F® UW L ARIDIQRZM G X E\QWKRME B D B

PHDUODOMW DQIGYH VBR YV LWIRZINKP K DUD QW D QREQZAL WIEKD Q JH
DO/ HVFRIWH ZKLEKMRMJQLILFDQW

)R W K&HR Q W U R \SKPHH DEX W R QIRRM KSHUHQ WHU YMQWLR @ QR SRV W
LOQWHUYNQWLRQ@XWMW H® UW L ALY B QEHG X EWWKRME B D BREH D Q

UDO@W DQWZRHRIQWR VL IWLRHN/GRH DD QNWK D QW ZRHRSOH
VKRZD@XD @IHYEKHVFRIWH ZKLEMRMJIQLILFDQW



&+$37(5
' 6&866,21

7KRDLU® F RW KSH H WHAQZ® W/ R HW KIHH IRVA [ S U H D WIMREH REPD QD JIL Q J
/RQH O IDISVVYF KR ORK OPOD RPHPD T KW W XZ®\G L Y LIGHEHRD V B U H

$VVHVVPHIOBM) K D V,H3 R \BW V H V VPHDAMWE W H U Y HRQOWKRMDL U V W

FRQ G XISWHGD V V MWKVUPRIIQNRY W L R DIHOHM 86 YV$/RQH O 6O B U M
D QREG@ V\ F K R O RH DD BIH EBY V3 V\FKR O-RHDODBR DQHRUBRGVHQW

ZDWDNHRW KID UW L FL. G ID@WH/RMENVHIGH D FIRRIGVHH F RK@Q® IW K H
UHVHBDB W L ZILYPKONRR G H OBDIWRFRD H O Z € WO HFQIH B X SOIW R
([SH UL P B QERIAYURXOS V

7KHEDVHOERURIER W R U L DELORHD QGR Q H GOLHVENMDAHD D O \D) DG K H
UHV X QW VADQRKGY L J QULH DMER Q/\Z KIRSHHIN R XS Q W H U Y3HIIVOL R Q
ZDGHVLIQWEWHYVVHPEKF X VR® OOV EVRBYNFKR ORH OPDBH L Q J
L FH@FFHSWIXQUSRYHHQYLURQ B B'QWIERDY L BH.O B\X L RGN H U V
3H UV ROPDOD QX W R QRRH[ S H U L P HIORMIBWL Y WA I® W H U ZHKQWHK R Q
FRQWURDSQRWY BQ\W KXQYIMKRVYEHH NV FKH V\ZIDRIQ Y BYW K H P H
RQZKLFAXFWLYIHVEBVRQ7KH QW H U YSHOXPLRRGE\ FRQ V L GIHYG Q J
LQFRUS POPWYGRRGD @VWE[SUHVYUWNHUDSGDOXWH&VK H
SDFNDQFRO%GWGLWLRYH P R@W\QEN R U\ 1D:UWIDNGXIVR QED V
IRFXRIPQ KD QB HQJ $F F HBQYH Q ¥ RIDDOAKL W KHH F RQBD YR UNLQJ
R@ R Q H OW RMHKRIDED ¥ RUNRQP S U R Y HQ D IMLVRKY K HHUW WELRQG R Z

D E R YW HDLAK L H Y HP® @ WANLDUN R CRPG D VWOK D QRQBIV\FKRORJILFDO
: HOO EHLQJ

JVEDY\SRW K MKW WERK G 8) R/LJQ L IHIFHFRWM[ S U H \DVUNYKH U QYBK H
PDQDJHRHR@H O ID@MBWVYF K R ORK DD E-KLLGZO W H M HEWAHKGH V X O W V
UHYHBOHEOD QQ :KLSVARINDY LJQ L IHIFDRIN S U H DMK W & $I\H Q
LE®DQDJR@HO LZXHEW LJIQLIRWD QW YIHIDRZQ Y8 K\ F K R ORJIQ BDEH L Q J
1DP( < & XVHELQFNGIOLZUWBKIHVSULWKHUPBOODERWDWLYH:(



WHHQDQHRBWSX HUBISP S KD WLREHH®D RWU L WALIQHD Q J D DIM LQLH U HQ W
PRGDOWWRSMRORQHOLIQUNVXBWXB\GLIJQLIGAB QU KHF RBH YV

OR QH Q QY KWHH Q B RIDEG & X V HD@ L JKMH(INS U H VUL WK H U D S\
LQWH U BIO@WWRDR K 11 U B'G\M X GRIQERY QREQH. B N W XX®\BS UMQ G
SRVYWW H U GHQ WL RN K 1B HYRIIO R Q H Q1L QUHV\/SVHF WBEB HSWQ QF H
EHORQJLQHQH&EMHP SORDN G ULRIWH F K QILGAKKHND W H U YSHUQ WD B QO \
IRF X VR@ B O D W LRQWIKIOSDW Z R\WY KK R HE@ H H WSLHILIV @ B R@V K H
JURXSWHVIXEWNY[HERERWHFHKLOBQBMY W HJDMRKARQQHFWHGQHV
ZLWRKVKHUYV

7KW/ XEVFRIBMVFKR O R HIOF® GFHHLQIBFHSWDQEXWRQBROWVRRZHG
VLIJQLIERDQWESUBQGSRVW LQWBWY HOHMIHEDG OH YWV SHFWLYHO)
FRPSDWR&HRQWURBXLS V W X GUKHHE F DAEIF U H DIAVUNYWYRAH VRS \
HQKDBFRW LHRG D 8 VWS RWL VD )XQBY LMK R ORH DPDBHRRWAGLDIQRVHG
IHP D@ HW K D,JHQ,GZ L VEK HPIVQVE B W L, NDABR @IV K L U WAR® HEDHR
ZHUHD QGCBPOEMHHSHULPHWEWBRQWURBREG ODVHEDWRH QW
H[SHULPHQREXBULYHQGLYRGKDBUWKHU NS\ V I7ZRKGWVH V ZOIW M
DQDOEB\GRIGR Y D UZ R DFHI R Z\M OB M D B RiIIH RWY K.IQ W H U RIQDRMLLRIQ
HPRW LHRS D & \RAY B QU L WHRIZ ® lYIWMEID WIIH FWLF RS LAWK/ \FKRORJLFD O
ZHOO EENUHG X BIHY.D \W P R L\RW DMUHEQ K D QSR QUWR R W L RQK/H
H[SHULPHRXBOHZ\RK+ HWO XVHIRVLWUWHWHUYZHKQWHR Q
FROODERODGWRERQ K DRVFH K R ORH O PDBIRLEGIL Y LEFXADLOR MNLHH V
6FULEEDZHL W U HROR W/GMHRI/L 1 H6 UL GUBIZ LDLVBE WR Y R WIL\GRG
GDBRXURHKWHDQDQES L U LADX\KB DWW KIH W L ZIHWEH V L VOB O X G H
SRVLMWRRW EXQ QD & KGMIMU HO[BWRW K Q@ EW L HY HRHIQBNMG HQWLI\LQJ
S D WLKQW K IDILWWHR H DFEL U L W R B R WMWK HHHUAFR U U HOLDWAKKHED HP RQ W V
SV\F KR OR-Q PDEHKIHIIW H U KHQWE B © U HORNL IQMALR\M SRIQ P RIWQL Q J
LQGL YV GXPIWEEHDORQW UDQVIRQPQ G U YV GHISWHWYAR VFLRXV
PDWHULDOV



. LOF R RIRD QM VAD B R QR H WXQHEWH UW WD Q G J HRIERWER U L DEOQ H V
ERWKRXBXHEZBWVLIQLIUFBXWRNILHRHD LRQW O LAWKMD UWLFLSDQW
SRVW L Q WIHMKHEEW UR QHRDWEBG Q Q F U HQYVFIR URIWRPSHDUWLFLSDQW
SRVW L QWHW FHRQWIURDS V K.UH WO VWXGHHGRQRYHOLQHVYV
ROGZRPHQLESUHVYUWHHU DN KHV XYEIWNDWVIH® L IG AB QQ H
ORQHOHBENWISHD UWLFLSDQWYV

$G G LWL B DRK®RO R BIORD BHLRQWHVD QL Q F U H QW K$D U W L FY. SR QNW
SRVW LQWHMNKHBMIUR QHRDEIG HF UHQAMFHR URWRPSIDUWLFLSDQW
SRVW L Q WIHMWXHROWIRRRPSESH Q QL 6 JMWIRM VW X ®IUE H U Ps) W
PXVHXR¥V\FKRORH DD RIRODHEX ONWHV XOWNBRRBG\FKRORJLFDO
ZHOO EBEQ MNMDVHHRSUHRE LH U B @ S/HRADANR/U B \QESH L\DXIU U R B DENG
PXVHXRW 6 . H[D P L Q/HBIH FRID UMK H RIFEO ®HKDMOR QUR Q J
.RUHDQ $PHAXQ RAXQRXSW KAHO O E QL RWD QIGAMD MW KT K ¥ W X G\
ZDGR®H RO DHEXOW WP DBERVR@H G X RUWQLHRID WR R W SRRV RWL Q J
KHD WWKQP SURWKMHO | HB MEGHEX B ROLIE WY RIOWH VX RRAFDVHG
VLIQLILGPQRB RN LMRRWERQV D QSR V LMKY@GIM KWW BRI B [LHW\

E\ 7K XIVED FR Q F OVX KEBDUGWK H WSSV L J RMIGSE K G L YZIGOEW ©HP R

Z R LR\F DD GlIIH F WAL K HWIRSI\D QW& U D Q V OB WA\@IBU Y L G XD O

&URFNHWW GLK[SUHDWNKKH DS HF L IXVEF@DWP HGLWRRSH
ZLWHHORQR Y H O L QOB DKAVH V ¥ 8 WWVDVOKH G L IG IF D Q RDRAF R U H V
FRPSDWREGHWHUDHERQRYRRIERDILSKRXU GLDBVWXYGRHGXFH
IHH O IRQ/RQH O LAWWU SKBODWHHQ DIJHGWR \HDEBVFRPSLOLQJ
([SUHVNUWKHUZD®R QG DIDI)GRBOARMQ GHUVRORHRQPHODQ &V
UHDFRUGODYMIPWHE BV LJIQLIGHB QBKH R BRF S DWRIHG FOUHG

D I WAHRHH VV LR Q V



&+$37(5
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&RQFOXVLRQ

7KHLQ G LRIWKWHW XIGQ G L MOKVHW O IRQO R Q H CALIDEHWWH G X EK GO 19
LQGLYLSWKIEFE® R ORK DD BFHLEMH Q K D XFVHL& PS U H \DWULW KH U B B D H

XV LRO P R MEKPHR G D ORLIW KMHK/H WDISHO BV LIQLILAG R RWRBOLQHVYV
WHKHHSHULRPHG®SIQ Q FUH@/NSH/ \ FKR ORIQ PDIH 1 Q I | L:AKD QW ION
SRWDWVHVVRHWKIRQWURBS G L ADQVMRU HON HO RQIR Q H QIQDRIF/IY
LOQGLYLBQGEVUHRYW FKRO R BIOFR®D BHKRXY IO FWRIBW\FKRORJLFDO
ZHOO BHB@O | $FFHBXWBERRH B Q%KX W R QZR-PDH V@F U HDEUBIFBW R U V
OLSHUVRQRDWXYLURQPBQWBOQER VLW HOH MLRKGAK HKIR/'Z G &

FKDQIWKHSHU L PHIGWROBIHVHDW AR X MRDGE H UV R/IQ GLEIGMN
LP S IRKIW \ FK R ORIQ BDEIIAY 1(@S UH VSUWKHUDBQRQWHUYHQWLRQ

,PSOLFDWLRQ

7 K HL Q G IRQN KW X®\WHR PLHP S R UWP B Q WF D WML R Q@ IVIDE. OLARHAZNY YOGH

SRV L WULHYGIEDMWWRIQBIQ R W IQKBW K Bl ULHP S U RYQHEEQ G L YW GRWDKZHDWO V R
EH.PSURDQIEQ KD QEH{EU MQBRIE V\F KR ORHOPDBBEGH Q K D QMG
IRV W H UBHZ D § R FIHBRWL QAL B X L WRREWK (HIUNL U R Q @BI\DWBDID S RY H
/LIHEXW R QRE®EH UV RQBDW IO OMKYHD U L IRESWH ¥ K R ORH O ©D BHIIHY/J
PR G H D QMLHKH Y HHOH\WO R © RQ H & DM W\G XOFEHHEO O

: LWXH Y R B@D\R Q H CELHLHABR\G H DDIMEBH Y HWKSV \ F K R O RH DFOD BFHDLECH]
H[WUH®RBV S H FIIDIFOMRUBNHO | $F FHSXWDSERMHH B RV L WH ® BIVLIVRIQ V
RWKBXWR QREH UV RODBNKQ Q G LY I K XIWR WHNIIMMW QG LYY GXDO
G D IO DIPFED D P SMIUHLQIF W LRV IEIOR SR B L ¥ B RK@HPHR WGHILFXOWLH V
D QEK D O OW RDIFAK L FRZ K \W K W F RKILHI KRH®D R Q H MIMOHHEB®™ R B RO L Y H

D O RF@IPL W K HLW R O@/RIGHCH O RAIN/Q H MLURHHAMQD KIHBIR 2HAR U H V
RQSV\FKRORHORDBHS QB VSUWKHUES\LQQHZBSSURDEWKHUD S\

L QY R @/ XGHR/D O J D ROV @ U RVF U H DIVUGM YR HAN L WRLROYIH P 18 R W/W U \



FODQ&SO WAKH MR L A R ZXEIHR | WHQRELWY B MAMHF K QUL KZHARHD F H
FDOPWRY/KXNQVKWKHUZBISR O O D E @dEMOHPR QW@ H F K QL0 R WDK
S X U SARRNW HDHF W IGYRLQ\H

7KIDFWLFDWHHR QP URXSWQGLYLARDBDHPSOLGHROOHYISHFLDOO\
K R VWRHUGS\K D Q D ] @WKFERQG RAHIFWRROR IR XFIR X QMU @ HBHH ORQ J V

O R Q H OIQEAYR/S R U RIO\D Q& K MAR F R\ RR'D \K B U R G X FEXDVD WAR H L U
RZ@H®GVLQUKIRWUR IW K H UDASKH D VWHRYS U R QW fi H O DQEBP R W DR GV

X QG HUW WRR BHBIUHH S UH Y H@WW PAGR G D @ K WN X&/ MR KUWH V X R RZ/
([SUHVSUWWKHUBBRK V D®IGDEH HRX @164 F WLIGYTHQ D JARQ H @ IORHMIV
ZLVBN\FKRORIQBDEHLQJ

/ILPLWDWLRQV
TKEBUHWIAD\GER PHERSWKBEGHT RBEWHKR GROREM G RBANVRUGLQJO\
DRQDANENVNGHRZH WAKBURHHUWDROWDWLRQV

7KH QVW U XR/HHGBR R O \HKBID W B UMKVWHH OH S RH /W XARLW D V
FRPSOMNKS®BRNESH) UW L E KSDWKWSIN U | R KRR ERQY/ROW
TKNDPYQORWKMWX®HODWRFAO\

TKNWX®WR QRKQPHP D KHWQWHIHHV KDV M HQHUDOL]HG

)XW UBIFWLRQ
YR UXW XHIN H B B B Q GFHILBH. Q F O XWRIQG H UW WARLE GREIM [ S U H DWW A
WKH WS QD JHRIB @ O H MIQEN VRK R ORH Q BDEHKINDIP S/Q D BH
E L JJHQE WAV XF®BHS R RKZ R UND G X\WRQ/G H UMMWDWRBKKIBHU V SHFW L Y H
7KK XPERIVHV VLR W H U SHOEWBR® FUHBRBREHIRPLYHYXOWYV
DO RZQIWKR O XEYVVHVVPHQW



5()(5(1&(6

$\GOQ  XW Q X< 7KHIITHFRVU*UR X$SU WK H U REAR Q H O LDIHY V
+RSHOH YNDHRYYO G$HBX QM. O R GH D Q G R P& RH)GV USR\DXOH G
JORQEHIKW L-GRXUBRHDXOU V L Q J

%HQQLBIJWBPNRVDUULVRHD GHU &DUR®DQ $UWKHUDI\W
P XV HXPWRPRWREER QQ H F \D D&\ KR ORH Q PDRHR.A®EHEX O W V
7KHUW@V\FKRWKHUDS\

%ULODLDQGOINHXFKILRXFIKL <RNR\DBD.RWR]BXNLDNDJD6ZD
.DZDVKIEPD /RQHO LQNRG\HEU DH QL G HOAPO DME D WRN HW
UHVWLQI5VWPR WEI X OFLH QWS RIURN V

&URFNHWW ([SUHVDBUWKH WX KAHR Q H GHLSQ K\HFFLLFL SULHFYDIEM Z
OLWHU[BWWXVI HU DSED.HWW RIQWHH V

'DUHZ\EK S5LHGHRZHIUV  3RVLIVUMNVHUY&QMOMCQYM. R ROV
SURP RSWLBK R ORIQ B DA MWQHIU QIR UREGIIK H U D S \

'LODZDUL 7ULSDWKL $UWKHUDBYHDMWRE[F UH\BWIRAHYG/L D Q
-RXURPRVLIWWM\FKRORJ\

*RUQHIUI(Q 3HU®\ &UHDSWWRQQHRPMRHR@WKHOO %HLQJ
2SH@®XURBRFBEBDHQFHYV

+DOMNLULUNFDOS&DUULBERNGSET =DPDQ 7KB HU IR WRINIMG
SV\FKROARHQ BEDBWLRK L CD/MPXIED QXSS O



+DZNOHA &DFLRSBR /RQHOPQMWMKH R DHKEE 5D QLHDLCH Z
RFRQVHTRIQREFFAKD QYO REWKDYPRGDPLQH

LP 6 . $ UDQ G R PAR B ® UWRDXEEHVGKHIH F R/ND UMK H LRIBBO G H U
.RUHDQ $PHHTF®WKFEBUWYV\FKRWKHUDS\

JHYLQ@H* IHYLBH. (GV )RX QG D W IHY BV V DYURWK H U D S\
7 K HHRW LDFQFED L QLHFD\DS H-AHW VYLD VEX-B O LVKH U V

ORDILSRXDURXHL *KDPDUPQL &RPSLOGPIUHVYUWKHUD S\
3DFNDIBV RGO D QG B3O WRH BIHKYG X F LRIJH O )OI H OWZEHHRWL F D O
3 UL Q FR SIOMSIQV V

OLVKUDOLVUD &KDXEH ([SUHVI UWH/H UR S X E M HED\SLSILHD H V V
DQGRQHOHEBYQRQNWLWXWORBE@BO HHSL ORMKEALID FLILF
"-RXURBRXQVBQBO\FKRWKHUD S\

1DP( < & ([SUHVD UWHK/H ZD WK L QFHNVG O L HOHPEQRRUN L Q J
DS S U RIMAKWSLUWMEG X F D lVQRH U BS\( 7

3LIDUUR 7 KHHIIL F DREND WD LU L WAL RKE U QRFUHBRVQWHIWBDO WK
RXWF RRSD UW LEFH B/IH@WHRESR WXW H D X A DSMLUAL$HUZKH U D S\

3RQE 6 & $FFHSVWIMEGH®RQJL QU RPRALREH S WOBHFGRQJILQJ
Z LW EU R R BWK H UBD/SN RAN Z&RR QW B U B\GW X G$HPOHWI -IRIX R D O
$UMKHUDS\

3XL$ /HH6 0 *RRGZLQ 6KHUUWBDLG 7 K HHIIL F DFEIF U H DDVLW M
W K H U 'Y R IQHK\DIDFFRIW LH] © D B WVS IRUQ VID)XQBER LFVK\R ORHIQ BDIRH L Q J



QHZQGLDJQ®RWE EQE&WD,JEUHBDNY@SBW L$ 8 WO L PAVOXIEH
$UW@V\FKRWKHUD S\

5DG'O 9LWID *HUEHUUDFHO\ %UDGW 7K HIIHFRV&/H®E R FONU W
W K H REPSD QUHHLD B W VAVE DH P DFODHD 51D W LGDQUADE WW YU IH D W P H Q W
UDQGRPRVEWRIR®IIBER FROR J\

5\11 & .H\H% / O TKWWUXRWBXYXUFKRORKHOPD BHHLYQY LWHG
-RXURPIOUVRDOWBRMEWFKRORJ\

5\Il & 6LQJIW Y .QRZN K\\V[HIBH F RPKIDWXO USI HXGDLPRQLF
DSSURMVKFKRORIQDDERXQREDS S L\OMX G LHV

<DQJXDWBLQD]R +HO@DQMIM]RQD 6DQWDEDOEKGRP SO HR[ILW\
ORQH CBIFQWRH G LW HRIHUP HQ VLV



$33(1',&(6
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,DPDVW X RIDQBAB V\ F K R D\RR L @IRR Q GXFHW H\DW IREEH @ B L DS D U W
R W K, IQH M/@RR O O BEEMF R B Fi-H U VR@IRO PIMRERER XD UW L AL@GFRW LR Q
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