1 HZ VOMWMUKLI K@ KW

] ©+n3l
S*="17/8

' @B+67 : [7/8+* 8 + 5' @B+6
)& 4, '§+U3
-0 Y. 83- /& 7978 13" (H
9q ' 3 51 33/3-

4/38 ' aB+67
) 8. 18+7

I 1 5 @B+E 97+

6+ 71 @ea 7w 30D (VWUDWQJLF OHWURSHF

| +(/3' 681 79554882 46+ %DUFHORQD 3(0% KRVWYV
13) D7/ + 9 3 51 33/3-
R VHFRQG LOQWHUUHJLRQDO
44* 56 ) 8) +7 WKH 683 68" SURMHFW WR
'vo o s era | VXVWDLQDEOH XUEDQ JRY
56)8)" 12 47+T7 46 1§ +43 '3 561  8+3@( VWDWIIE
> B BG4 46 3)+ 0 HARSROY GH%DUFHRQD 0 HARSROMIQ 6 \WDWU IE 3 @O
3" 5+45k ) 3%+ 94" 3 Rl %DUFH®RQD 3( 0 % . 478 8 + 7+) 43* 2 ++83- 4,
% 374" 843 | | 561085 @B+E//3 ' §+U3 (63-/3- H-+8+6
43,+6+3) +7 2 931)/5' 18+7 - /437 2 /37T [334:' BA3 ' - +3) 47" 3¢
93/ +67/8+7 ; 18 8 + 4( &) 8. + 4, +<5U6G3- . 4; 7&H &-))
6+13* ' 3¢ /L3I 9 9f ' 35133/3- )' 3 +,+)§ +E/3) 46546 & 8 + 563) /517 4,
478 )43,+6+3) +7 43 7978 /3 (B *+: +U52 +38
7978 13' (1 94" 3 42 +483- ;' 7 789) @6+ /381 IR WHP DAE VHP LODLY
* 4+ +452 +38 7955468+ ' 3¢ B+ (=8 + 5640 87" *: /746=5' EB+6!

'3* +<8+&3' 1)4379B 38 47+ 4784
8 +67')8: 1+7

' @B+67 . +F 6+ /43" 1
2 ++83- 7 81 7955468
78 8- /) 5133/3- ,46
7978 [3' (1 *+: +¥52 +38



l# 1 #
b ):+46)

):+4&6) 07;<, ©-
i-+76, 'H# 1 #
B<::-/T6) 45 - - B/
T+= -, 76 <:6B/

= 9B)*UA/T)4 BT -)4
=*)6)+I6 0:7=/0
;<S76/-:)6, 57:- B+4&; B
[ 7> :6) 6+

*RYHUQDQFH DQG SDUWLFLSDWLRQ C

RI XUEDQ VXVWDLQDELOLW\
"0- .1;<,-58B): .7+ -, 76 IRYHLDQFH) ; ) +6<)4
-45-6<F5)3 =*)6;=9 B) * UA- .- +>-

7>-:6)6+ 1 =6,-:;97, ); O- ,;-<7.)+¥6; 67:5;
)6, 5-H0)615; Q) <;<=+<:- 8=*4,-+1 176 5) 3B/

KB 68):<#B)/61 67<+76+ >, ); )6174<,
8)+d *=<); )6 B</:)<, 8):<?HB V1 ;A<5 )6,
764 - .-+ 1KB.4-6+; ,-+1176; )6, ©O-
b845-63w67.874L; "0- ;-;; 760104 0<, Q)<
Q- ,1Lb3=4; )+, *A, 1-:-6<-/T6; ,767<):1- ..75
Q- )+37.44): 7*2+D>-; *=<F ,-. %K B/ 7> :6) 6+
B;<=<06)4..)/5-69 <6 4+37.+77:, B) 6 7:

8):<B) <> 8:7+;;-; ,1+766-+<, .75 :-)4) +I6
3-A-45-6<7.90- ,-*)< ?); ©- 6--, I B+7:87:) <

>):T=; ;93-074-:; BT O- BK)4,-;167. 8741,

3B/ b ) +7=6<5 7<) L6; :-;7=+; )6,

- @- 9 T6;

(XURSHDQ IUDPHZRUNV WR JXLGH XUEDQ VXVWDLQDELOLW:!

"0- ;-+76, ©O-5)<;-5B);: .7+=-, 76 072 & - .-+ AB</:) < O- 6 XVWHQDE®

" HYH®SP HQW RDY 6' *V 7. Q- #:*)6 /-6,) )6, O- 8:B5+B4; 7. 0- 1HZ ( XURSHDQ
YUDXKDXV 1( % B<F =:*)68741; "0- 8):<#B)6< )/:--, 0)<0¥0 )4 65-6<7. 0-1874HA
B;<=5-65 ?K/4*)4)6, =78-)6.)5-?73;, ,7-; 67<)2)A <)6;4< BF :-)4+0)6/-; B
8:IK; 7.,-+1765)36/ "O-! P )i- ) sErE-, 0)5-?27:30)<47? =9 B) T UAT *-
)88:7)+0-, B) ;A<5H)6, +70-:-6<5)66-: ?208 ©O- 8:7>1-; ) +715845-69:A
,Bb-6,T76.7+=,-, 76 O- 9=)4A7.;8)+; B+4&,176)6, O- +KB6- B-:16+ +7:;, B/ I O-
,-¥)< 1 0-3-A1 I=- 0-;- 0)5-?27:3;);, 974 S B58:7> | 7>:6)6+ I b 8)+<D-
,-;16 5845-63<6)6, ->) &) U67. 8741 ;

??? 16<-::-/-=:78- -=



7KH 6 SDQVK H SHUHQFH

5 (@ 7KH6SDQVWK8WEDQ$SIHQED>(: 79:,5;,+(: (2, @;9;, .0 ®:;%4,5;:6. <G,
<9(5+ = B74,5;;6>(9%: (469 :<;(®()3 ®BX G (5+,-005;46+ 3
P/, *(:, 6- 95(+( (5 B(6>,9 6-,9+(: ,?2(473: 6-;>6+0-,95;:;(.,: 6-
4,;9763)(5.6= B(5*, 6/ *(:,::/6>;/, 2, @6:<*,:: F: 56,6530 ;/, +, -GO®BS 6-
761*;: )< B/, ()B@6*9 (;, :6F.6= B(5*, :;XK*<9::/(; (B> -69:<;(6() D@
®56=(;®5 (5+:6*¢3*6/,.®5 &(RD;/, ,?7,D5*,:6- (;(D#E+ *(5 (5+ 95639
16>, . B>®. B3 6-4,+4 A +*00: &;/, (9,B5( ,;B576(59.®5 !/,:,
*Q0: /(9 :9;,.0: (@&, +(;-(*®. *64737?2*/ (B5.,: : </ (: *B(;, ;95:0®5 (5+

, ¥6564 0 ;9 5: -69% (;®B5 (5+:;(5+6<;-69;/,®*64 404 ,5; ;6 ®56=(;®B5 ;/, .,5, 9;®5 6-
(35;(5+;/, +,=5,874,5;6-5,> .65 B(5*, 46+,3;/(;®;,.9; *0ORA57(900(;®5

$ WG YIVIW

s, " " 7(95,9 (5+:5(2,/63,92 (36
[(+;/, 67769<50@6 =00/, /, (+8<(9, 9 6-
J, $6B (70(36- F/0,*;<9 d, 0 (i (
+, 3 B<O, *<9q ;/, 6HK,9/,(+8<(9, 92 6-
J, <i(=6 @® <P/ B. 6<, (5+(5

, 473 6- (5(I5 D 9;®50; (970, *;<9
" [(:9%* 53, :05(;, +
YDUFHRQD DV WH : RUG & DSIVECRI

$ UFKWMFWH (5+5/, 7(95,2 >,9 ()3 36:,,
(5,2(473 B2, +;,6:<:;(®()3 <9 (5

9 5: -6 (;®B5

& ROFAXVIRQ
, 4,6 ® (9,85 /0/B/;,+(:05060(5;*/(B5., 6-<9(5:<:;(®B() ®@56; :6 4 <*/
i, +, -®BO0®5 6--94,>6R: (5+6)1*,6,: (:;/,®, - %6 @734,5,(;®5;/ B<./ :6% (5+
*669®(;, +.6= B(5*, 9; .0<9(57355®. ,4,9,: (: ( <6+(4,5;(3,663,6 +, -®, B3:
*669+®(;, (*;®5: (5+.<(95;,, i/, :<;(®, +®=634,5;6-;/, +0-,95;(.,5;: ®=63, + !/,
4,,:®. 9 ®6%,+;/, @769(5*%, 6- <FB7,(5*667, q;®5 (5+;/, ,?/ (5., 6-256>3+., ;6
(+=(5*%, ;6>(9: (469 :<(B()3 GG (5+9:@5; <<9



$ VKDUHG VWDUWLQJ SRLQW IRU
6WUDWHJILF BUEDQ 30D Q¥ *#7KH
683 68' %DVHOLQH 6WXG)\

" 8B $0. 1884 &
"384 & 598
$R"4 (" $0. . Of
868 $8.#" 38.'02
$00182'40/ 0/ 5344 "#&
%"/ &6&01. & 4

527 ( 4 &'*B43& &34820' 1" 2 823 Y868-018%
4 & 108343 YDVHIOH6 WG\ &34 #3) 7 ( " 3)" B%
"/ 948" 34 2 (104 4'02$00182' 40/ ) & 1D$&33 7" 3
8Y6#9 4 & 8 QAYHWIGDG 3 DE® GH 2 MYIGH 6 HYIAH 832
7)) $0024 " BT 158 $' 2890544 &$0. 1" 2 46&
"TO33 " YR Y% &' " -90$5. & 4

L 899)" -8/ (&'02"/ 94 BIB(0/ " --&' A (¥ 4 46873
& 3521 ( 4" 488%) "/ (&3 (D5 YBYY " $&" 25/ Y&234' | % ( O
7)8R&'$) 1" 8234/ 98" 49 & 05884 &0/ 3 %' 827 V&9
¥ (0682 "/ $&. 0%&3 1-//% ( ¥ 345. & B"/ %Y 345640/ " -
$'1"$M83 . ", ( M&33&/ &' - D V&Y &4 & Y&L" 26528104 4
308/ (93" %/ 889B 0' &'$) B2DD 1 022D & "#&"
. &' ('5-&81828/ $&" | %-&' 2 ¥ ( 120$833 ) & YDVHILH
6\MG 2310/ 98 D 4 3/ &&Y#9 10694 ( " 3ABSHRY" | %
$0. 1" 2 #-8 8698/ $&#'3& 31 ()"2 0/ ‘38%&. 1 &3
1" 20 823 $0. 1+89%67 V" DB " | %Y&A *&Y%6Y '02 " 40/ Of 4 &2
10769 7 345. & B"/ %( 00%12 $4$83 | BHBET13" | %
0D$5. & 4"/"933$0. 18 & L) 3702 "/ UHB2 46&
REET D5/ VB #&A &8I "] %1" 24 &23 & 352896" | " 94" -
D#534 833 7) *& 1283854 ( B2D2 - 318$*'$D

) &' % (3 R6&" -1 040/ -9 3) " BY%(" 13 #54" 30
$0. 18 & 42483 7)&2K0/ & B(0/ 3388/ (43" X/ 7%
"104 828 &' A (| &8YB 2840V ( 4 &6" 5&0' 4 A &LY%
188288%)"/ (& 07 "6'*"#&MD"-1"08&B & "3&1&
598 1206983 " FRP P RQ DQDOWFDODQI XDJ H VR J XIGH

HYLGHQFH EDVHG GDUQIQ) DQG P RUH LW LDMG DSSURDFKHV
VR 6 XWILODE®! 8 LEDQ' HYHBRSP HQADFLRW ( XURSH

777 *14&22&(&5201& ¢



BWUHQJWKHQLQJ 6RFLDO

6XVWDLQDELOLW)\ LQ 65Dm(&_1g6&3§8c1®QQLQ

I 1 (4393:*8Q
574798* 84( &1
8: 8%.3& .19 130.3,

| TA5* &3 5** 7 &7.3,
<.9 (43(79 58333,

&( 9438 &( 7488 5&TB* 7
7, .438
*, 4381.2 5&(9
3 84
*85.9 ' *.3, +3)& *3R19 *6: K ¥ &3) 78.1*39(.9*8
VRFLDOVXBLQDEL@N - &8 - 8917, &1b 7+ (* ; *) ¥88 # 470845 4: q42*8< .1
8F (9 7) 541(> &I 3943 9 &3 *3; . 7432 * 3R147* (4342 ( -*5 8F+3,9*39*
8: 8%.3& .19 :5)&F) 88U *IA54IR3
4(.&18: 8R3& 19 72 &38&0*>4(: 84+ | | B3 5742 493, -*&B
1303, :745*&35**7¥&B.3, <.9 5W(9(&I5K33.3, '* U3, 3, &3) 8&*7
) *; * W52 * 3B & 7488 5&MB* 77, 438  *(*39&(9; .98 T) 3%, -'4:744)8

'>2 VR0 XQFLISDOWV (¥ &7k .1t 898F 9 .8 (433* (943
97A:,- X4 (42522 *3K~*;*3B & SIRMFWBIYHO
Z HELQDU&3) & WHI IRQDONVEINHKR@HUZ RUINVKRS

3 IRMPWGIYHOH FKDQIH 683 68" Z HELQDURQ VRFLDOVX\ABLQDELDN
LQ VWDWI LE XUEDQ SOQQLQ]

3 &(- ! ! 47 8&38%) &3 L.OMOQDORQIOH Z HELQDU- 489) ' > 2 V&R 0 XQIFLSDOW
4(: 83, 439* 6:*8943 +RZ FDQVSDUDCSOQQQ) EHWUVXSSRWWRADO/XBICDELDV!

© ) .3, 43 &<4M.3, 5&5* 743 6RFLDO6 X\WELQDELDWV 1Q 6 SDADO HYHRSP HQAIQ ( XURSHDQ
8 EDQ$ UHDV 5&7B* B) .8(: 88*) 0*>9*2+88: (- &8
e 419/ 89(* &3) &(*88! T IR3854
13(94381! 783 &8 | 8 &3) 2 *JUSAIR3 (445* RA43
e ' 1( 85&(* 6: &1 &((*889}, 7*3 &7 &8 &3) - * &I 8.1* 3(*
. &Q(.58943 &3) (4 57): (943 .3 5833.3, 574(*88*8
. *8543).3, H&3& *.3, 84(*P&3) 5U2493, & * 7*3)b:7 &3 )*;* Y52 *39

*: % TR1.2 5ATR39, 858 <* 7 &B4 ) *30+*) 5&MA(: Brb .3 7 BA43 9t - 4: 83, &) & 1%

*3*7 >54:* T &3) : 3., *8&1)*8., 3&3) 3(1843 $ WRQI H DP SBI<&8 8- &%) ' >) 8(4;* >
587B* 75 YDOKDUG 7RZ QVKLS &RXQFIO8NIDIOH  <- * 7 U(&81& 9 479*8 &7 &) ) 788.3, VRFLDO
VXWBLQDELDN XQGHUZ DUAP HFRQGIMRQV  *&8: 78 3(1) * 8: 554047 I1QMODD® GVSOFHG
SHWRQV LQMDWYHV VR VWHQI WHQ HOHU\ UHMICHQFH &3) .3; * 82 *39.3 \ RXW SXEQF VSDFHV

<<< L 39*T7TH,*IT7T45% *.



2 VAR 0 HARSROWQ $ UHD Z RINVKRS RQ VRFLDOVXMRLQDELDN

1Q WH UHJ LRQDCS@Q

51 70,&2%$.8 $.51 14$0,5(' $ UHILRQDO
Z RUWKRS |RFXVHG RQ VRFLDOVX\BLQDELDN
06- 51 (6121.80 4$B (*,10$. $0'

5( $0'°  1%.8 .$0

$46&2%06 )AL/ 27%&+($.6+ 9( )B4 $O'
2.$00,0* 5(&AL5 (: 214" +19 6 % & 4
Of * 46 51&%$. 57565,0$%.8 06 4 *,10$.
52$6%.21.&  +( ' 5875510 (/ 2+$55(" 6+
0((* 6 (0574 $' 8(&( +1750* 5722.. $0'
6l &4 $& 6905 $0' &6(56:$624L/ 16 +($.6+
,0&75,10 5$)(6 $0' (8(4'$; $&&(55%.8

+( 914 5+12 +*+.*+§" 6( O((' 6L)74+( 4
56( 0% 6+-( 0 51&%. 57565,0$%.68 0 6+( 72' $§'
2.$0 2$%687.$4; 0 4 .$610 6

. ($6-30' 37$.8 1).X
. (05( 1)9% .10* 0*
e $)( $0' 0&758( O( *+947411' 5

. 81061976105 +$8( % (0 ' 1&7/ (0" $0'
9,.,0)14 6&( 10*1,0 48510 1) 6+ 2.$0
9,6-$ &1057.65610 ' 4)6(: 2( &' 0
57/ | (4$767/ O

1*(6r(4 6H(5( ®1 (8(06" (/ 105684 +19
)15Q 46 810607175 (: &+$0* (

W®((0 742(%0 .(8(..($0,0* $0'
4*10%$.21.& ' (8(.12/ (06

+(; +x¥+.x+6+19 5+$4 " 4).(&10510
VRFLDOVXWEAQDELMN FDQ GILHFWD VXSSRUV
P RUH LQFOMYH KHDOK\  DQG UIHVIAHQW
VSDUWDCEMQQQI SIDFWFHYV

999 ,06(44(*(7412( (7



5.(.,4,5
6+, 6- 65+<*;

P(35*9 (5, +( 74*,0(3
. <G, 3, -69*0@6-0q3
*6=, Gb. i, <3B
7(900(;®5 7%+, ;. %4
, (B7Z55B. 6-,+)(*2

(900 (;®5
< @

| (&5:<% @+9:6, 5;:
(5+*6G@: 6*0 ;@ PB<7: ;6
G, 5,0@ (7: (5+0 7%=,
<<9 ,5.(.,4,5;
79%*;0,:

'HYHORSLQJ 3DUWLFLSDW
*RYHUQDQFH WKURXJK 3U|
DQG /HDUQLQJ LQ 7DOOLQ

59*%,5 @(92 ;/, &WRI 7DAQ/ (: ;(2,5( 469
L @;,4 (0 (77%B(*/ ;6 @ 7%=6. ;/, 8<(D@6-*O 5 (5+
(2,163, 97(900(;®5 )(:,+65:/, <5+ 9;(5+6G. i/ (;
4,(5®.-<3;95:7(95; (5+>, B8, +,5.(.,4,5;0 (
*69 , 34, 5; 6- JRRGXUEDQJRYHLQDQFH (5+ (5 G;, . 43
7(96-@734,56. ;/, *0CG B5. ;, % + = B74,5;
59, . @7DAQ

. " T7BL* (7B, + ! (BBS>
67769<50@6:;95.:/,5:/, 4,/ 6+63. 0(3-6<5+(;B5:
6-7(90 0 (;®5 ;6 B62), @5+ B+GO<(37(90T(;B5

;663 (5+ (++9:: 7(90T(;®5 (: ( . 6= B(5*, 74*:0,
J(;5,,+ ;6), *65:*®<: 3@+, :05, + *65:0;, 5;3

@ 734,5; +(5+*3 (%644 <50(;, +

(90 (;®5 79 *;0,: «(*, */(B5.,: : </ (:

e J&;, ,5.(.,4,5,6-9:6,5;: (5+*GB:6*Q;@
69 (50 ;®5: &/, 7%*, ::

o (>,(2-,4)(*2B67 >0/ 7(900(5;: 7, %, G®.
1, 067<;/(=6G. ;3 9 (36 7(*;

o B-69 (;®5 ()6<;7(900(;®567769<50Q0: 0 6-;,5
9.4,5,+ 9:06,5;: (9 6-,5,727,%;,,+,6 (*;6, 3
(9 69B-6% (;®5;/,4:, %,

o (*,::0®@0:<,: BO)B(+ 97(900(;®5 -69
4(96G(®,+.B<7: (5+7,673 >0Q/ :7,*q35,, +

>>> 05,,99,.,<967, ,<



"AS3 A4 &(# & -B: -R?2@D<=BL
@L=A-&& /8%@-:0/;:?7%@ /E; 2
<-@x-®: <=/1?7?1?@-/43B1 @1 3;-&
?21@ HDAQQ | '41; . 6/ @@
L.2AL @ @:3-3191: @@ ® 1&
A0LX@0-.4-:091-:53A82>37D1: @
-:0?2@714; 12 -: 0 @ &- @5 @:

[;: @AG?9 LB EQ@<; FE0L?B: -: 0
01/®%5: 9-753

%/l &' -&B: 4-7

51/;:?28a®: C#/%@-31:/3?-:071E
?@714; 1> 01B18 <10 @1

( QI DIHP HOW&RGH RI & RQGXFW-
<>/@-83ARN1IB 12>/, B58@ @
01?2/51? @1 2A81: 3-3191: @EH A& 2 9
1-E?@31<8::53 @01/®%5: 9-753
AN’@-®: -:0210.-/7

/;: OA @0 DVXWH RQWH SDUAFISDWRQ
H SHUHQFHV ; 231791: @-: 0/ BB?; /3@
:B-®-@:? @63 @1 3AD1S 1R
-?7?A9<®: ?-3-57?@B10 1D<18.: /17

- 011/ @®:? -: 01 @5 3

[, 13@-3-?C413 <- 0%- @:
<>/@1?3=A3D<=B91: @

'"41/;9.5105784@2 9 @1 3AD1S 1
-:0@1L?ABlE<=B®1- /8-> 1BD1:/1
-?2102A0-@: 2> <3B3<-0@5 @:
<> [1?7?71?-:0 @81®3/4-:31? C4131
@1/-: 4-BL@133-@”@® <-/@: G\?@:0
1:3-3191: @

"41 ?2ABLE-®; /&-E019;:?@ @0 @1
?7@:3<, @ ®8;2- C18A /®:53/1: @8
<-@x-®: <8@H ;2A53/8->
<-@x-®: 29-@<=-/&L;A&-/4-:0
- 210.-/791/4-:%9 ;: ?A 9 5@0

<< ?-&

11D@ -&: CH2/A?; . IQMI DWW
VXWH EDVHG IHFRP P HOGDWRQV5 @ . ; @
@L3AD1IF1-:0<-@x-@: <=/1??1?
5/8053 ?@.: 3@1: 53 1- & ?@31
1:3-3191: @5 @0A'5391@,0;83872 >
1:3-3191: @: 0 ?@ 0->0%10 210.-/7
<>/@1? ®<=B53-//1?5%@-:0
1:4-:/53/;99A 53-®:

'@ R 1D1E: /174, C? @ & O@x-@®:
B0 7538 -/@@;>29-@ A0:
1IB®B533;Bl>-:/1<>/ @1 @ @1=A1?
[;:®A A?8-=253-:0-0-<@®: '41
&(# & <SA/I@A<@ -B: @
-/48B1 - 9; 3 \ WMP DWF DSSQ-DWRQRI
SDUNFISDWRQ SIDFWFHY - &3: 10 C5d @1
BRI 01B18<9 1: @@ @SE

CCC 5:@1>>131A>;<1



JURP VWUDWHI\ WR VWUHHWYV
KRZ WDFWLFDO XUEDQLVP
VKDSHY VXVWDLQDEOH FLWLHYV

)&H99 ; &6+ )//H+9' 8+ /4) 8 9/4- 2 B51/4-
,58="79:5: & 9:8 :+-/) ' 3(/:/549 ,58
9; 9" /4" (/1Z2? /4)29/54 ' 4* 7;' 2?5, 2+/4:5
D A-[(2 64562 )+4:8+* ;g 4952:/549 4:./9
) 54:+> WWFWFDOXWEDQWP 5,,+8® "' 6' 8/); 2 8%
8+2< 4:' 66&').

"):N'2;§"4/93 (' 9+* 5493 ' 29)' & B=
)59: ' 4* 5,44 :+3 658 & /4:+8<+4:/549 1. ' :
' B=)[+9:5:+9: K+ 9/4 8 22,+)54* /549
(+,58+)53 3 /::/4- 5 B4- +8B /4<+9:3 +4:9
+4' (29, 9:48/3 623 +4:' /54 8+*;)+9 8919
"4* )8+ +996' )+ ,582 34/4- (?*5/4- 59
/3 658" 4:2 [:56+49 ; §' 4 *+<+563 +4:
68) +99+9 :5)/:/@49 ' B=/4- )53 3 ; 4/:?
4++*¥9" 4* ++*(')1:59."' 6+5;:)53 +9

)53 6+24- +>' 362 5,:./9'66&"'). )'4(+
5, 4% 4" +9@E3 +XQDY . &H;-. L+
*+<+563 +4: 5, . +* \ i INHIAXEOXUWDOB DN

?08l+8 /9" 58 +8/4*; 9:8"' 29/:+ B)"' :+* ) B9+
S +)E?)+4:8 =), . 9(++4:8 49,58 +*
/45" <(84:);,2,82 4*)533;4/?96" )+
49+ * 5, 5B=/4- ' :8*[[54' 228 +9)' X
8t* +<+B563 +4: 3 5*+2 ;. + 6&BH6) : +<HX+*
L8 - 6.9+ T 4% +>6+83 +4:' 268) +99

' & [4:+8<+4:/549 =+8+ :+3 658 8§ B= )59:
"4* 7, )12 [3 623 +4:+* ' B=/4- .+ 8 5
(+)53 +"):/<+ ,&B3 :. + <8 (+- /44/4-

+5% /8F) :58?

./9'668&'). 3'*+ /[ 6599/ 2 5 :+9: */,,+8+4:
;O+95, 1. +96' )+ /4 8" 2)54*[:/549 " 4*
)54:/4;5; 92" *' 6::. +3 (' 9+* 54 ; 9+8
+>6+8+4)+ 53 3;4L? ++*(')1622+* " 1+?
&S .. &H;-.5;::..+6B)+99 3+ 4/4- "+
J4' 2, 4):/5495, ;. +' 8' =+8+45: ;2
68t* + /4+* (;:8:. +89."'6+* /4" (5:53 ;6
3'44+8

5*'? ?D8l+8 .59:9' =f<+84-+5,);2;82
2/9; 8 ' 4* )53 3; 47" ):/</+9 8+ ) /4- [:9
22 4% 352/, 4):54' 2549-4 | + 68B0):
" D5 *+3 549:8 :+9 . 5= +>/9:/4- /4*; 9:8" 2
9:8):;89)" 4 (+8F 9+* ' 4* 8HA4:+&H8r:+*
68+t9+8/4- .. + [F+4:[?5,.. +62)+=. [*
)54:8(; :/4- :59; 9" /4" ([12?

3658 4:2 ;. +*+<+563 +4: 3 5*+2' <59
5<+8 9+ ' 4* +>) +99/<+ +4</&HA43 +4:' 2
68+99; 8+ (?3"' /4" [4/4- ' )54:B2* )' 6')[.?
"4x ' ("24)+* 668" ). :5685-833/4-

.9 +49;8:9:. " 1. +96" )+ 83 ' /49 (5..
<U(84:'4* <+ (/4. + B4 +8

?D8l+8 9.5=9.5=:"):)"2,§"4/93 )' 4 (+
' 662+* 45:542' 9" :+3 658 8 /4:+8<+4:/54
(;:'9" B4 +&8 *+<+B63 +4: 9.8 :(+-? ?
)53 (/4/4- +>6+83 +4:' :/54 )53 3 ; 4/:?
JA<BZ+3 +4: ' 4* ' *' 6:/<+ 62 44/4- [.5,+D’
SRZ HUXCH DP S®I Rl KRZ FMHV FDQ FUHDWM
KLJK TXDOW XUEDQ VSDFHY WDWHVSRQG WR
HYROLQI QHHGVY 9 ! I )54:/4;,+9:5
+>658+ - 55* 68 ):/)+9' ) &9 ; H6+

?08L+8 . /-. 2-.:9:. +65:+4:/ 25, ):)' 2
;1493 5(8 -+ +-'6(+=++4652)?

,8 3+=5819"' 4* 8+' 22+ ; §"' 4:8 49,58 ' :/54

=== [4:+88+-+;856+ +.



6KDSLQJ WKH )XWXUH RI WKH &LW\
6WUDWHJILF 'LDORJXH RQ(&%KL LQ X

= . 482°8(4 24

4 (&/ d, ,4,82 B@*:58: 5- &/0,*:;;8 (+<(4*, +-58( 9, 9:(0) 2
"9 (4@®3 (4+ (4+ ,Z2:®49 ! 58 (40, +:/, (4+ 8 9) 4: *0?
*54-, 8 4%, RKL IQ X * 6WDWILF ' LWHFWRQV
&KD@QI HY DQG 2 SSRUMQMHY 1Q WH & ROW WRI WH
* HOHDCB LEDQ3M@Q 38* E)8%. @&. :5.,:/,86;)D 4*2 O, ,8(4
(;:/ 5809 '8(4,>6, 89 (*(+,3Q (4+9:(1,/52, 85 5< 84(4*
+®*;99:/, - ;8 +,<563,4:5-:/, *0? !/, ,< 4 ; ' ’
3(81,+(4CB658(4: 9,6@:/, 54.50. 6&*, 99 5- /5809 (4+, >6, 89
, 2)58q:6. :/, 4,=* HQHDCB LEDQ3MQ (B @ 5+, -6, ( +@*: 00, + 624401, (4+

4., 8 <®B4-58( 358 9;9:(C()2 §9m4: (4+=,2
3(4(.,+;9(4,4<@43,4: |/, *54- 8 4*, -5%: 9, + 54
1,2*(24.,9-(* +)?&KLIQ X @&*2+@. ;9 (4

, >6(49B4 @&-§9:8*:;;8 68 99;8 ,4<@43, 4:(2*54*, &9
(4+:/, 4,,+-58), 1, 896(:( 267 4401.

(80®(4:9,>658 +9:4:,.0 +@ *:®49-58:/, *0?P +, <, 563, 4: ,36/(90@. :/, B658(4*,
5-0Q,.§:, +62440. (66&B(*/,9 +(:( +8% 4+, *O@®4 3 (10 (4+(D43,4:=0/ ; &6, (4
9 (465809 6,*G2(:, 404=(9.6 45/, &2 5/, " (9(*58 65D7?@9:8 3, 4:
;6@ Z24+;9, 35 @7 6;)D 96(*, (4+,4<®43,4:(27;(D? *,482/,3, 5/,
+®*; 9949 =(9:/, B 658(4*, 5-*5Z )58 B4 (4+6(80®(:®4 !/, ,< 4:/10/D/:, +:/, 4,,+
5 @A<5X, 3;2B2 9:(1,/52, DY (6. /, *0?P - ;8 ,49; 84 :/(:6Z44@. + *®B49
8-2%:)5: :, */ 40 (2, >6, 8®, (4+*533;40?4,,+9 ?+*8 (:0. ( 62:-58 -58+( 5. ;

), :=,,4 0190, 349 6&-, 99GB4(D (4+:/, 6;)B :/, *54-, 8 4*, *54:8);:, +:59:8 4. / 401.
' 496(8 4: (4+ 0296, ;§(4.5< 84(4%, !/, [0NBK *54,84*, 8 (@, +:/,
3,;40®G(D?P*53 303, 4::5-58(8 B51C. ;8§ (4+,< 563,4:(4+5), @6 (*0?:/(: @
(+(6:()2 :5- 8 */(24.,9 % FROQHWY VWDWI IF SOQQQJ Z IW SDUAFLSDRY
SURFHWHV DQG LOMODARQDOEHWSIDFWEHY &KL 1Q X LV VENQJ [P SRUBQWAMSY \RZ DLG D
P RUH UIHMLICHQW@YDE®! DQG VXVWELQDE®! XUEDQ | XWWH

), 9: 6§ *:0,9-58 /NAK;



5HRDJLQLQJ 30DFHV 6XVWDLQDEOH &ROQ
RI ,UHODQGYTV %HDXWLIXO +HULWDJH

$1.:. *:. = TEA\8>. : - L B<
9:89.:; 7 :.57- $1. -.,%. 8/4. 68;<
121 9:8/5 8/4.;. +=520; 08> :76.7<
8?7.- 1.:20. +=B70; ;D722*7&
B, 5 * B?7GC*+BAB [=B\/=7,B7 *; *
S *7<; 8,25, =5=*5*7- 1. .. *<B7*51=+/8:
>228:; *7- 4. B,*5,86 6 =72A

TKH7RZ Q & HQWH ) LUA HUMRI H 5 HYLYDO
6FKHPH 7+5,9( ;=998:5 B,*5*=<18:22;

7 \HDQGB:.0.7.:*< 9=+ A8?7.- > *7<
8 -...2<1.:20. +=5720; <*7;/8:6 Z0
4.6 Z*,,8-*7,. 24 4. .? =89.*7

*=]l*= 9:7,B5; ZB>2.*7<,866=72A | *:@B*7< 2Z,5%-209577.:; 8/12.:;

, =5=*58: . 7<:9:2. 1=+ ¥, 11X, *7- 1.:20. 9:8/.;;,B7*5 1*- *7
2.7 8>6+.: 4. ( XIRSHDQ 8998: <7208 7,:..*;. 4.2 ;4% 4.:8=01

8 LEDQ ,QWDWYH (8, .> 7<E . B *02ZZ0 ?8:4;189; ,*;. ;<-2; 957*A;.;; BT,

I'5,.; #=27*+5 87;,.:>><B78/ :.57-G ¥T- 91, T7XBT;, X 2% *7- 7.98:420
*=2=5 .20.D 7 % *9*,2A =570 8998:<722; ?A 7*<B7*5*7- =:89.*7

> 7<=7-.:$%$ " & *7- + AB7-F+:8=01< 9..:;
80.4.: ;</1/:86 :.57-GB,*5
*=48:22; *7- 84.: 4. A; <4, 185. ; .A686.75 Z,5-.-*$ " & 9:80. 1,

> 4. 8=, 8/4. .>7<?12172*%; 1.5 =9-*< * 987.:/=04 A78< BT E.*=4A
T 4. 87*01*7! .*,. *69= 9*:QD*7< #H=T*+BA .B7020 .? =89.*7
. @B:.- 18?7 8T<0:*< 9. ;. > BT PELF= &2 BIFTT- % 9YT.5-2,5 BT 8T
,87;.:>*<B7 * 7. ;:;42*4_5 *_*QD = *-*9L, .= *7- 5..:87; /86 $ " &
*09:8% 1.; FB 4. -.¢5- -.; D7 ;0. 8/ 5956 . 7437
4.2% " & #<KT- *OOR*LB7 *: 2. Hr: K7-..; *588849*.<¥ 9*:*% 57 8:4; 189;
T =<, 9:83,§ *<7*B7*58: =89 *7 /8, = .- 87 89. :*<B7*5*7- 08>. T, .
5> 5 ; 85<B7; 18:,:..*. ..0.7..*B7*7- BZ. -

(X >2% *.:8;; 87*01*7Z,5-20* B,*5

$1:2. . @695 Z7*,B7 4. ..,.7T&H

*00:8>. - #< 8=2 87> 7<!:83,<

$1. . > 7<?*;, . @.6.A?.%.,.2 - +A

9*:@LBD*7s ?2189*:L=5:79:*2.- 4.

L.@.B57<,9.%4.:; *7- 7.28:4Z0

8998: <722 ;

$1. $ " & 9:80:*66. 2 ,8/=7-.- +Ad.
8> :76.7<8/ :.57- *7- 4. =89.*7

%/B74:8=014. " 8:4.:7*7-

Y7 0B7*5! :80:*6 6 .



BWUHQJIJWKHQLQJ

'HPRFUDF\

WKURXJK *OREDO | QRZOHGJH

([FKDQJH
ODQQKHLP

1. -34 @1 &IW RI 0 DQQKHP
Cl18;910- 0183-®: 29 b 3-<; 3R
. RQUDG $ GHQDXHU6 FKRRO RU<RXQJ

SROAFIDQV . $6<3 &41 58;2 -::41®
<8/1?7- 7<1/5819<4-?%;: ?@.:3@1:53
019;/>/E & @® 1.0 Cl1-3 <A®A53

B->HA?-<<»-/41? 5/&05 3 / 5&F1:
<-P@x-@: 'BO@/1ID4-:31? -:09A@ 8
8-53 ?2-/8Cl1l-3-&-B?;<1: -:0
1-31>@74-3 ; AA1D<18:/1?-:07:; Ca031
Cid<- @12 -: 0 ?2@714; 1 C41@1>8/- &
5 A<l :;>38.-8

?7<-x@2@15B%%), A> 1-0;2@1
19:/>/E-:0%@ @3E 1<-@1. @ 4¥®:
J.18724-305784@;: 4, C?A?@5-.8
A>-: 01B18<91: @-: ;: E?A /110 2/ 51: ?
-3 -/@LESB BIO5 @101/®5: 9-753
<3/17? &41911@3 19 <4-?%10 @ @1L?W.: @
/158?-3 . AR: @1L2A0-®:?;2?@:3
019;:/>@0583A1 +; A38-01229
-[=7?7? 756510 -::41RR1I1@@
104-:31A>-: 7:;C8031 <=B53 @ @@l
[4-&:31?:2/®D-@/4-:31-:07?,/58
[;4175: -3 A B1>?-8 &41 B®5»15 2 5 10 @1
Dl- @ @4-53.17?@&>/@1?/-: /31-@-
2@1 <>:21:B3:91: @ E2?@5 3

5@ -®:-8.1@;>? C11.?2A8 @ @ A1 8?
-3 1@ 1=A<10 @74-<1- 9; 3 5/A?BL
2A7@5-.8 -: 0378 @; ® 2>1BL>E : 1

JURP VWUDWHJ\ WRg%gVLEHaM
KRZ WDFWLFDO XUE®

VKDSHV VXVWDL QD EWHFLLH

| Bl> /58?5 A3<12/19-:E/4-&.:317?
2>C4%34 @LE. 1->?; & >517<; : 75 T@ >1=A55 3
@19 @-/=A%1:1C7:;,C4031 :1C
1D<18:/1? -:0; 28 : 1C>3A8®: ? &41
/;®/@.;0E;28/-87.; C4031 @ @

31: 1> @0 1B1>EO- E® /58- 82 >?A?@5-. &

$6<3 9LVLW LQ

01B18<91: @ ;Cl1Bl>5 ;:x01>@<; ; 8@1
7:;C8031;250BDA- 89 A 35-&R°
104-:31-:0:1@; 3532 1?7?1: ®8%b /1
1- & @1 &IW RI 0 DQQKHP
A<31?1: @ .E 4%®®: J.18 1-0;2@1
19;/>/E-: 0%@ @3E 1<-x@1. @4-?
[4-B0 @1 A=/5387?% & 7?7251
1@, C;¥5333A< 19.1%29
->A0 A><l1-: /587?C; > @31@1>
1D04-:353.1?@>/@1? 1D<18.:/1? -:0
1C/4-&: 31?7 4BABA@2@> @77
251IRC, IC-?7@1L<A B-@: 1-B>@®
El->;2- 65 @01B18<10<; S E. H2@80
l7KH5 ROGIRI & MAV 1Q $ FKIHYLIQ) WH

6' * VM&41 . H24B4BA4@4; C A= <1-:
/158?-3-8-0E@:728@3 @1 % ?5@
[;:/31@8/-8-/®:?-:03;Bl=-:/1
N @1? @ -EF1?7@19-5 ;.?2@8?@
D<891: @®: -:0<=BR1? 7@ @33
31/;991:0-®:?2>?@.:3@1:53

[, <1>@®: .1@11: 8/-8-A@, H@?-:0
<D -71 @&, ?1>BL?-?- 3AD1 ;:
4;:Cl5@?2/-: ?N/17?28E-0B-:/1 @1
31:0- @ A349 ;. 5653-:0<; &-8

) 1? &4%
-91. @@@ w®
@’-’L%@POS E1:351?;2

-A 1771 @8
0B /-/E-:0
-3 50%<1:?-.8@&2>
/1?2 @.1/;919;: 3 578W: @: 0 2@
<3;2) 41: /188?/;8.;>@ @LEOQ; : @B\?@
?4-3<3.897? @LE/; /3-@7?, 3®: ?
&4% ?E 18E-//18> @? ; A @ : ?59:
@C->0 @1 $JHQGD

CCC 5:@1>>131A>;<1

?4-308-=53



, 35 3UDJXH DQG WKH 1HZ 3UDJXH 1HLJKE

27) =)', )4880 7) 4')663*&UBR 2+ 4880 27 56B27) 4B.) ' 740222+ %R(
4) 5L -T2+ 66) 3*859R () 9) B41) 276237 85 2T ()% 2' 3WE3DF32: 7 7)57', 2" W
+5384 ,35 3WIXH', 36) 76 B4- 357 )57 27 H+ 854) P4),3q)5
N2+ )T 32 9B, 4967 806*3' 86: 96327 ) ' 32678 732 3*2)
2) -+, &385 33(6 9R( 61 -O6()9) B41)2% : -7 7) 1HZ 3WDIXH 1 HIKERXIKRRGV \RRO
272(2+B%(H667) -1 890R")
,) (686632 %L)( BH*Q' 732" 85H) 27456 7 )6 %6 : ) D% B &3/26B5L 436680 ' YB6) 6
vR( 637326 4YGF 8OEX' 326{)52+7) *35 ' 31 2+ 94 )2(1)273*7) 8q2+ '7

)9)27)21)18 H3*7) 6P4),37) B@B84 W) 2()( 7) 1)) 72+ 545 6) 272+ 6) 9) 2
35:R-=9#326 ,) 7 3,3851)) 72+ ' 32667 ( 3*7 3 4966 %( 6 86632 %A 32+ U@
496E 492 *3M: ) ( &< %: 356, 34 %351 97(9() ( 2B 7 3 +3846 ,) (-6 86632 &B8+, 7
281 ) 3386 26—+, 7804325 %2( 43 7 9B ) 96 %6 496F 4%R B *B1 (9) BH) %4) 6 3*
35+0R-697326 : 7 (9 527):4)5)2' )6%R( BO6-250NR74R)' B ' 32B&S)( B7) () &%)



JURP S8UEDQ 6SUDZO WR 3UR[LPLW\ 5HW
30DQQLQJ LQ WKH .UDNRZ OHWURSROLYV

5 )@ :0- . IDNRZ 0 HARSRQY
";)2-063-9 <51- $ WRFIDARQ* %</ 0; ;6/ - ;0- 9%+) 3: ;) 2- 063 -9 ;6
:5’ 9 26> ’ ),,9:: H0)B5/-: B7HB?U 1@ ):-, :7);)373556/

#0- | B<7 -?7HY, 06> 763D 5;9M <F) 5 : ;K+<9 :
+)5.6:;-9469 9:1’&5;)5, 3F)*3 +64 4 <511:
#0- 4--;B/ 0103 0;-, +65+9 ;- ) 77%) +0-: ;6
*<B B/ +647)+ )5, 763@- 5,9 <F)5:;K+<G:

1 -79:-5));E: 6.;0- +1@. 92C 6<;3-, b1)3
)::<47;65: 691 5-> ,-=B74-5;:;9;-/ @>010
+59: 65F+H3+59: 4P, < - 5-10*6<9D66, :
)5, 7%=, )+ FTRBR@;)5,)9:

#0- 926> -; %763
::6+);65/);0-9, $+H3

7)95-9 6,1+

79?8 1@"):-, )5,

7633 5,9 :7) ;) 373 5556/

"2)>5B) 4<58T7)3@ -:+HF-, 1. B5/ -H BT734-5);656.;,0- 45<- +1@) 5,

4 B<;- 4 <BHT) 3;- OADH65+ 7;: -5:<9B/ )++:: 6 2-@-FH-: ;06</0>)2)*R@ 5,
4<316,)3,95:769 B+, B/ 5%93)9):

#0- - ?240)5/- ,-465:;9;-, ;0); SR IP W LV QRNRQD DQ XUEDQ FRQFHSVWEXWDAR D
SWDFWFDORRA RULP SIRYLQJ TXDOW RI @H DFIRW GYHWH ®RFDOFRQM W ) 94#T) 5;:
-470):1-, ;0- 4769)5+ 6. 5B;-/9;B/ :7);2373556/ >10;95:769: @;-4: )5,

, -3 96/ 010 8<)3@7<*3:7)+: .69)B3:1-5;:

#0- 4--;B/ :;95/,0-5-, :0)9, <5,-9;)5, B/ 6.06> ;6;95:3;- ;0- 1-) 6. 79?4 1@b;6
B+)37631: )5, 73556/ 79+ )9BT)5;: -470):1-, ;0- )X 6.79+H)3-?2)473:
)5, 7--9-?+0)5/- )5, -?79::-, B;-9:; b +65;b<b/ ;6 t6F*69 ;- 65,-=F7H/ +64 4 65
:)5,)9:)5, ;663 .69)++::¥3 +647)+ ,-=%74-5;



,UHODQG +RVWYV LWV )LUVW 683 68"
6WDNHKROGHU PHHWLQJ

$1. 1RUMHODQG: HWMWD5HIIRODGBWHP EO® 1.5 2<
[2<=<%*4,185.;6..=20/8; 4. #% #% 9;83,=87

8?7.6 +. ; #=24,185.:;</;86 8,*5 >48;22<
*7- " .0B7*5 < 6+2<@;. ;.9;,.< 7=- *=4,
<*4.185.:;6..Z0 @21 @<1.5 *=4. .7- 8/* a8
-*B >;89.*7%+*7 722, *9* 2B >B70.7?.7=
".B*0Z2Z0 5,.< #><=Z*+5 87<;7*B78/ ;.57-kE
+. *>7>51. ;2*0.

<<ZX=FT7= 2.,8;, *--B ><Z5>7,1.-4. 983,=7-4.7 % 83, /[2.; B7*$587.B
0*?. *<®. 9;,.< 7==B7 8>F2704. ,87=A=/8;4. 9;83,= 4. 7..-/8;,81.<2. Z=0;*=-
957</8; <<= Z*+45 -.?2.B96 . 7=2<*B 8.A9B;. 18@>;+*7 <3*=02 957720 ,*7
Z,8,98;*z <<=xF*+5 - . 2. 896 . 7=9;7,B5<*7- *P7 B, *5Oo< I +BBI8R2< *7- 18@
A= @h+. *,12?. - A;8>01* < =8/0>2.%.</8; 988 B6 *4. ;<
$1. <=*4.185. ;<@ ;. [>8.70*0.- =2;8>018>=4. 6..=20 *7- 4. 76*-., 7*5*45
,8752>B7<Z * @8;4<189 @121 *<4. - 4. :>. <=B7 : KDWHBOP HQW Rl LOWI IDWG XUEDQ
GHVLI Q Z RX@ \ RX @\H W VHH GHYH®RSHG ,P SIRYHG LQ\ RXUWH] LIRQ'

5*< 9;872. B3> *7<@ ;</8; +8 957720 *7- B 956 . 7==B7 *7- ><. ;. ><

$1. <=4.185. ;<*7<@ ;<1*?. +..7,8%=- 784;.. ,*=08;2<

* ' 1*=-8@ @7=8<. + 8@@@ 0.=4.;. *7-, #86. 8+<* 5<=80.=204.;.
$1. ,8B=-*7<@ <7Z,5-.-

* x 7. .- B/8,><87 7T*=>;. +*< - <BB=B7<*7- B@ ,.75. [2<=A2Z 2. <

+ 4. 7..-/8;,87<Xx=7=-*= | :8<<< ,8;*56 >52 X, BF* B=*6 <*7- <D722*7==*2470
18, <. 7B;6*7*0.6.7=278;-.;8-.2.8B9*7- 5956 . 7=18%=2 957<*7-

, A. * 478@b-06.7=8/,.;=*7 ,87-2B7< <86. <9.,22 8 ;.57-

@*4.; ,>5>*5.%7,. 87 ,%*;< 4*=08<. <86. 8+<* 5<8BH 956 . 7=*=B7

$1. 6..Z0@<?2. B@%,.,.2. - @1 <*4.185.:<.19;.<<V0*7 Z=;.<=Z 5*:;720 /;86
[>=;. <>-B?7&x2x



6SDQLVK B8UEDQ $JHQ@P®™ =t°7.@ 27.

1*70. /:86 4. " $ "$

7THFKQLFDO :RUNLQULZEUBXS « s <
GLVFXVV WKH OHWUR98>RJ@LW$D4Q 7 578

*

GLPHQVLRQ : .<898%7 0.7-
#1. #.,172%5& 8:470 :8=987 <8987 $ VHPHVWHU IRFXVH:
. *; 8/<4. 6SDQVK 8 EEDQ$IHQGD 68% W KH KRXVLQJ FKDOO
1.5% ~6..2087 9:5 #1.
6..Z07?2*; *<«<7-.- +A:.9:.;.7<<. ; 8/ WK H P HWU RS RO LWDC
68.. 4*7 "O9*7216.<898%7 *:. *; =204. ;.,87-;.6.;<: ?84
7, 5- 70 YDUFHERQD 3 ( 0 % DQG 8 QLYHWMW ,87<=.- 224 +84. 4. "9*721,2X;
3DE@R GH2 MYIGH 6 HYKD ?8:42700:8=9*7- 4. <,172*50:8=9 8
"87% .:7TE7-.B .9=A 2.,8:/8:$:+*7 /[=4.:;<.704.74. 6.<898%7

8%2; /:86 4. 2Z2<A8/ 8=, 20*7- 9.::9.,. 247 4. "9*721%:+7
$:47 0.7-* 9..;.7<- *7=9-*< 87 4. 0.7-* 7KHYDUFHRQD 0 HARSRQEQ
-*/08/4. ,<B7 578/4." $ 6 WDWI LIF 3@Q 3( 0 % DQGWH 6 SDQVK

. <898%¢7 0.7-* 0 IQMM RI +RXVIQJ DQG 8 LEDQ $ J HQGD

0,9$8 *0:...- 8/8,=, .*,1;.6.;<:87

#1. ?8:47Z,5-.; *-..9-2078;2 8/ 4. *-0,,422 892 ?72X 18=,702.7<42-
6.<8987-A7*62;, Z7"9* *"& # 4. /2;<9:B: 27
*T*EN 2 "<.704; &.*47.;;

998:<7X; *7- #1..*< *7- *;.<8/ 742 ,87<@£878:4;,189; ?. ..
* B7;/8:.%,18+3,<. 8/4. "9*721 8:0*72.- #1. /2;<1.5 87%w. ?A
$:+7 0.7-* "$ & 1*</88B?. - ?*; * .9:..;.7<<.; [:86 "O*721,2;
[=2=5-2 ,=:B7 /18,=.- 874. 98:x7,. 18,=;.- 872.7€4dAZ04. 6*Z 18=;Z0
8/ 08> :7*7,. 7 6.<898%x7 *: *: ,1*B70.; *7- 7..-; [:86 * 6.<898%7
1<.704.7706 =55>.5,889. *B7+.L2..7 9.:;9.,. #1.:;.,87- 1.5 Z09.:,87
4. -2/.:..7<*-672<*<2. 5> 5 *7- ?74.@. s [:86 9=+8 *-6 Z2<*<B7;
18:8B37<¢5,88:- 7*<B7 +. L. .7 4. 8:0*72*<B7; *7- *,*-. 62 4. - 8
*-6 X2<*<B7 ;<4.185.:; *7- ,25;8,2 A 6.6+ .@®B:.- 98;;25

5.1 987; . *7- 982 A9:898;*5 B8*--:.
4.;. ,1*%70.;



$Q XSGDWH IURP RXU '"LVFRYHU\
SDUWQBDWRYHQL &LW\ +DO@9%4 79=1<
OROGRYD B0 P*0

%30 $&" $& 9,8

307 0/ Q@A 30 H
= 02C, 9/

=?; ;. <9/ 30 90A H
=.40.:9:84

[0@7;809>;79

$3, @2 0B 0<09.0
H 7@

, 1 @940; 0=09> H4D=

; 0=090/ $&" $& ,9/
9002 7<:0

0B 0«9.0=> 8,C <, 9/
87944, HH=,>9, 49,7
0@9=

7?2 B0 3$&" $& ;< H.>¥H,8 A439 DRYHQL&IW +DOA, =, . ADTH@ @D/ 2
0@7,02:80%$>02C1<80=.40.:9:84/0@7;809> 1,7 @94 4C %30
$&" $& ;<®.>H,8 ,E 3,/ , 60C<DDB007-:549:180%> 02C1<80=.4
0.:9:84/0@7;809>: 1,7 @94 4C ,98::<9>/:.72809>1<8090B>; 04/ &
B0.:909B>:1 & 8025 49:180#0;?-4:1 :7:@
?<92 $08 0=0< 800B 0«9.0 2, B0/ A438 $&" $& A,==3,0/ A430 @< ?=0@9=
12,940/ ,>9,49, TD@7
« 19 0-<, <C 4 . :9%9.4 9 A48 80 0=>-A3809>-C$, 7< 909,49, 7: 1:80
0CA:<6:1:.,7 8-,=,/:<:1 & 992549 B80%$&" $& " ;<B.>::48,=<
| QDO , 10/ 4,0/ =0=49:9 9902 ?<;0;<®H.=>,2<?;,:1 8,C< 90A
=0=—494;7990/ 1< ,C

« 19 0-<, <C B0 " <®.>::48,3<=3,0/ 340B 0«9.0 / 0ADB?2 ,
0=49> 0,009 A4D=:1 :7:@987944, D=, <44, 92 A438 3380 0@9>: X, 940/
-C380 ,49,7 ::48,49 ?28:<4C $30 3,9.0M<C :180#0;?-4:1 :7:@
90<02 ?7<;0"<258 :;;:<R9MD=1<.: 19,9.92,9/ £9<0249,7.::;0549

,1T@94, /884> 497:6=1<A, 4 > 4=:92:92<D,=/4&:@D<C;,<90<8 380 $&" 3$&
<BD.>PTC,;; T2 80 D=9=D, 0>k 8 =/ C@4=,9/ A:<6=3:;=> ?2<,9/0@7;809>: 1
380 . 4C



) RBZ XV 6\B\ \WQHG DQG UHFHLYH \WH OWMAKSCEDMY
10 IX\MUH GHZ VOMILY

683 68"
6 WDWAJ LF 8 LEDQ 3 @QQLQJ IRU
6 XVWBLODE®!' HYH®RSP HOW

. 8- 7% 30/ %- -).-3-$WL%-2a0% 30/% Q'A, , %

555 ) 240 %30 / %938 13/ 13%

(Z1 555 7.33"%H#. , 13/ 13%

(Z1 6#, 3/ 13%

B X Q0 &

(A1 555 F*9B)y #, #,/!1-713/ 13$!".32



	Follow us! Stay tuned and receive the latest updates  in future newsletters.
	SUP4SUD Strategic Urban Planning for  Sustainable Development


