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https://www.wdc-climate.de/ui/entry?acronym=LUC_future_NA_v1.1

| ..«03A «0

w §,10C2,80 yIl,202AAzx802

| ko0 Gu2u H
®i 06S®
HZy 201EHI®

~

| . FPS§H

(RO'AXy , I XW(X A,2R nCOl,2a §,2XR001I101A, y! 2 | yvwXX AXy X §2u8: |

—_——————— e ——————— e —_————————
I

, CAARO 82, h0! A

8§ aAyoaz

7KH \ HDUSLRMIFWR 371P IMQJ ) 2 5 HW

P DODJHP HOWGHFIMRQVIRUD BRZ FDIERQ FQP DV
UHMAHOWXWXUH 1O ( XURSH 2 SWRU( 8 Z IGVXSSRUN
(8 IRUHWIQ VKHIUFDSDFIW VR P [V DV DQG DGDSW
VIR FQP DV FKDQJH ) IRP \FIHQFH VR SUDFVIEH Z WK
D XVHUEHOWHG ' HFIMRQ 6XSSRUAG\ WP ' 66 |
DWIMAQJ GHFIMRQ P DNIQJ 2 SWRU( 8 Z I@¥ RN RQ
P DODJHP HOWSUDFVEHYV HERVE WP VHUYIEH
SIRYIMRQ DQG &2 MON SIRYIGHG E\ IRUIHW L g
HQKDQFIQU IRUAVAWIHVGHQFH DQG IWFDSDFIMHVVR |
P V0 DV FQP DV FKDQJ H

@ OHWHR
5RPDQ



https://optforeu.eu/learning_material/practice-abstract-european-forest-types-maps/
https://optforeu.eu/learning_material/practice-abstract-european-forest-types-maps/
https://optforeu.eu/learning_material/practice-abstract-european-forest-types-maps/
https://optforeu.eu/learning_material/practice-abstract-european-forest-types-maps/
https://optforeu.eu/learning_material/practice-abstract-european-forest-types-maps/

J«..A XJ3A..1 k

0@® Ne Ul & @x NDe M
X 3&eN 8@D| x X@3°8% @

AZR P®IBSH 2/ 2u:p H D i y PE@dhpP D:HS ®PDPi  ®b ShSES ub T 2:H.AGu h &y p: hS20 i ®u
'UH pp 2ubp ) ®u/ p ®bP b §dy SH1) : B Iu2Hbd) B2PuL §Siu ®Sy SPP D phy H S ® §y S SPuy p H

S/ 2 S8du: .
___________ S ________7_______ S
(01 X XA% vy | L, ww, y XA02y AXy mlm?22XX Ay, |
J2i PD:H 80 LVWHVXP E\ QXP EHUEDWDO | 0!, 282 A0w 202 RX 02 @X 02 A
DUHD RUYRXXP H Rl D@IMQJ WHHV J HQHUD@® RYHU = 7KH LOGIFDVRU JWRZ 1Q) WRFN FDQ EH DWL QHG VR VKH
DP IQIP XP GIDP HVWU IQ D IRIHMARUD\SHFUIHG | /2 hbkpb | 'Py S:: DOG MONHG VR WH ) RUIHW
SDWARI IWIQGH] HG LQ YDURXVZ D\ EXWX\XD® 1Q | (FRAMMP 6HUFH YPYVy S:: /2 ®P8H Z EHFDXWH
VAP VRl VRVDOWHMP YROXP HRUP DW _.8)52 : JWRZ IQJ WRFN GULHFV® WHIGFW WWH |RUAMW FDSDFIW VR
0G | SWRGXFH EIRP DW Z KIFK VXSSRW |IRUHW HFRM WHP
____________________ R __} RXVBXW
w0 2C20w0yACyA — ————— e
P uKD RUVRQV KD Rl V\KH WIDQGLQJ WHMP VRI @MQJ {
VHHY DERYH D P 1IQIP XP M]H FP GIDP HVAU | 048my Ay ,Il (0 2 [y AXy OyOlX, @
DW P DERYHJWRXQG ®IYHO | m, 22
____________________ ——— __} ,QIRWPP DVRQ DERXWJ WRZ 1QJ WRFN LQ |RUIHW LV HWHQWDO

IRU DWHWMQJ WHU WR® 1Q FDEERQ WRWIH DQG
GHFDIERQIVDMRQ 7KH FDUERQ WHT XHWHUHG 1Q JWRZ 1QJ
WRFN KH®V JDXJH WH [P SDFWRI KDWYHWIRQJ  SUHVHWINQJ
RUWHWRUQJ IRUIHVW RQ DV? RVSKHUF &2 / GIYH® * UHDWAU
DFFXP XMWRQ Rl JWRZ IQJ WRFN LQGIFDWAV LQFUHDVHG
FDLERQ WRWDIH 1Q WH MQJ WBQGIQ) ZRRG
KUKQWKWQJ WH YDOXH Rl @®Wb2i H3 | 2u:H IRU
FDLERQ P IMJODVRQ _. HQIQD HW DO &RQYHUHO
GMAXUEDQFHV LQ J WRZ 1QJ WRFN UFK |RUHVW UHBIDVH U H
DP RXQWRI &2/ FROMEXWQJ VR HP MMRQV 0 RQIVRUQJ
JWRZ IQJ WRFN GIYHY KHGV VHWEDWHIOHY IRU FDUERQ
WRWIDIH VXSSRW WH WWRJ Rl GHFDUERQIMVDMRQ
VDU HW DQG IQIRWP V SRAFIHV DQG P DQDIHP HQW \R
P O IP 1] HGHFDIEERQMDVMRQ $ GGIMMRQD@ DFFXUDVIA GDVID
VXSSRUW FDIERQ DFFRXQMQJ HODEAQJ IRKHW W
J HOHWDWA FDUIERQ FUIHGIW DQG 1P ®@p P 1 2 @Lb2 i HD
§ :p2hSH  pil 2H . HWK HWDO 6 VMSKHOVRQ HW
DO 9 1BIQ HWDO

a01020y!0A, XW(X A 232X
X A02y AXy m¥ (X A, 2 20A2
e ) RUAW( XURSH

2y XX ylO0, 1 ARR XY (X A, 2], ?
22022)93 i} IT( Lja a ARyOZZ

7KLY 1QGIFDVRU IV H SUIHWYH IRU SUHVHQWOJ
DVSHFW RI R@G JWRZ WKIQOHW EHFDXWH IWGLUHF\D
WIHOFW M JH Rl \VHHV D NH\ DWMMEXW Rl R@
JWRZ WK IRIHW $VIRUIHW DI H WHHV DFFXP XOWHA
P RHJWRZ IQJ WRFN HYHQ U JWRZ VK DWWV MRZ
GRZQ 2@ JWRZW IRHW RIWIQ KDYH OUH
WHHY Z KIFK WRWH WJQULFDQW FDIERQ 7KLV
IOGLIFDVRU RQ JWRZ 1Q] WRFN FDSWUHV VKLV E\
DFFRXQMQJ IRUMMQJ WRQGLQJ Z RRG\ ELRP DW
YRXP HV Z KL DR UHBGIFVWMQJ RQ VIKH WAKFVXLDO
FRP SGIIW RI RGJWRZW MWWHP V Z WK DU H

VWHHV ) WDONDD DQG 3 HW

|_____________________

( A 2,G2102

1
e 3886 * (REDO) RUAMAE HVRXUFHV $ WHWP  HOWGDVIDE DVH
e ' &0&&)(O RI)$2
3DQ ( XURSHDQ GDVIDEDVH RI ) RUIHW( XURSH
1) RUWW DVDEDVHRI 81 ( &(
6HOWOHO $6$5 $/26 (6$ &&, ONQJ YARP DW
P_UHVROWRQ DQOXDOGDVD
LH JUGGHG VR NP LHVROMRQ



https://doi.org/10.1093/forsci/fxac055
https://doi.org/10.1890/ES14-00051.1
https://doi.org/10.1038/nature12914
https://doi.org/10.1038/nature12914
https://doi.org/10.1093/FORESTRY/CPV034
https://doi.org/10.1093/JOF/102.3.22
https://www.iufro.org/science/special/silvavoc/silvaterm/
https://www.iufro.org/science/special/silvavoc/silvaterm/
https://fra-data.fao.org/assessments/fra/2020/WO/sections/growingStock
https://fra-data.fao.org/assessments/panEuropean/2020/FE/sections/growingStock
https://forest-data.unece.org/Indicators/4
https://catalogue.ceda.ac.uk/uuid/02e1b18071ad45a19b4d3e8adafa2817/
https://catalogue.ceda.ac.uk/uuid/02e1b18071ad45a19b4d3e8adafa2817/

I d80

HAu

D25/ @ H
®i 63S®

HAuy

VeilineWo@ O °¢ 08 o0aO@-oa +NeP

33 VeNe @B BDITON BT 680Vv8!3 @ &n° «u

N 04 ciU-iE N 084 0@R%R x K@@ & °@
« I'x .DEOKR@°3 @°@V 3°8N/®° @° & @
! " PPMio YN ! .P° Fa@ @@° & kO° K
«! "OPE N8 ©°3aN @ & k & O°K
«! "OPItN® © =@ N aYe O° @° <& k&3P
3 V8OJIN( n x!'! n0x 30 (P

J8oalO@ -gb +WeVuce823a Vit N

«9°0 Y O @@l AOca N° I3 « o

G

~

2

O

PTOBITT 08:C° -r@ Hrbice 3 @
3PS N o «O° ©° NS5NIL @ V8°CJIN n

I'x 11 nOx

3 Oif)

(RO'AXyYy , I X(X A 2R nCOIl,2 §,2XR00II0ITA,y! 2

.Y WXAX AX y

, CAARO 82, hO! A

7KH \ HDUSWRMIFWR 37[P IMQJ ) 2 5 HAWP DQDIHP HQW |
GHFIMRQVIRUD ®Z FDUERQ FQP DWW UIHMOHOW XVXH LQ
( XIRSH 2 SWRU( 8 Z L@XSSRUN 8 IRUHWLQ VIKHIU
FDSDFLIW VR P M0 DV DQG DGDSVWR F@P Dvid FKDQJ H |
) IRP \FIHQFH VR SIDFEH Z VK D XVHU FHOWHG

" HFIMRQ 6 XSSRUAG\ WP ' 66 DWIMARQJ GHFIMRQ
P DNIQJ 2 SWRU( 8 Z 1@¥ RINRQP DQDIHP HQW
SWFVEHY HFRV WP VHUYLFH SLIRYIMRQ DQG &2 MON |

SIRYIGHG E\ IRIAWW HOKDQFIQ IRIHVAWHMEHQFHDQG |
W FDSDFIMHVVR P M0 DWW FQP DV FKDQJ H

8§ aAyoaz

OHWHR
5RPDQ

IIIIIIIIIIII


https://optforeu.eu/wp-content/uploads/2026/03/Immagine1-scaled.png
https://optforeu.eu/wp-content/uploads/2026/03/Immagine2.png

a ....( «0Ox ..a n3

0@® Ne Ul & @x NDe M
X 3&eN 8@D| x X@3°8% @

AZu PRBSH?2i ®2uy hSob1 2y : @S2hp:HS ® 2ubp p2SH /& PD S ® b p::p HSO! H8SP: p
2ul6u8H HZU :P:HBP S B+ S ®P H1L b 11T 2u:H2u: P28uP:pH P/ /o HUHY ! p2y S20puH

______________________________ S
(01 X XA% vy I L, oww, y XXAO02y AXy mlm?22XX AXvy
a @®2uy hS3d FRP SUWH VKH DYHUDJ H DQQXDO | 1 0!1,2a2A0w 202 RX 02 @X 02 A
WIDQGIQJ YRXP H Rl D@AHHY @MQJ RUGHDG P HDVXWHG I 7KH LQGIFDVRUZ RRG WHP RYDOFDQ EH D\WL] QHG VR
RYHEEDINVRDP IQIP XP GIDP HWURI FP GEK WDW | WH /2 hbb | 'pPy S:: DQG MONHG VR VKH
DUH | HEPIG GXUQJ WiKH J LYHQ WHIHIHQFH SHURG LOFXXGLQJ | )RUMM FRAMMP 6HWEHY Py S:: / 2 ®P§H> B
VKH YROXP H Rl VWHHV RUS DUV RI WHHV VW DWDUH QRW I EH FDXVH Z RRG WHP RYD®Y DIH D N\ FRP SRQHQW
WHP RYHG ILRP  VKH | RIHMWRWHUZ RRGHG @QG RURVKHU | R SWRYMRQIQJ WWFHV WDW VXSSO ZRRG
IHAQJ MWW ,QFOXGHV MOMEXOXWDODQG SIHFRP P HFIDO | SIRGXFWIRUKXP DQ X\H
VKLOQLQJ V DQG FGIDQLQJI V BIWQ VKH | RUAVMWDQG QDWW DO I B
GRWHV VKDWDUH LHFRYHUHG KDUYHWMIG 799 5 $ |
____________________ _______1| Oé§my\A>$y,,l(O! a yR AXy
| Oy Ol YA
w0 2C20wO0yACyX I KHQ VWHHV DIH KDUWHWHIG IRU Z RRG SURGXFW
P uKD I WH DP RXQWRI WRUHG FDIERQ 1Q WMH IRIHWLV
|

WIHGXFHG +RZ HYHU DV ®RQJ DV WP EHU LV QRW

|  EXWQHG FDIEERQ WHP DIQV WRIHG 1O ®RQJ QYHG

a0l020y!0A, (X A 22X XA02y AXy m Z RRG SWRGXFW N\H IXWIWXWH RU FROMKXFWRQ
X (X A, 2 20A2 WP EHU FRQWIEXWQJ VR FDWERQ P IMJDWRQ

e * REDOXRWH 6 HWRI | RUWVWMHDMAG LQGLFDVRLY/ %R] ] R®Q HWDO + ! WOHWDO RUGDQ HW
e ) RUIHW\ XURSH DO = KDR H\DO
____________ e
( A 2,CalQ2
1
e 3,486 e 3DQ ( XURSHDQ GDVDEDWH Rl ) RUMMA( XURSH
e ' &0&&)(0 GLMARJI XIVKHV EHVE. HHQ LOGXWUDOWRXQG Z RRG
7KH P RGHY FDQORWGCIMOQJ XK KRZ P XFK HP RYDY DQG Z RRGIXHOHP RYDY
Rl ViKH IHP RYDQYY Z L@EH XVHG HQHW HAFD@ e 1) RIHW\GDVDEDW GDVIb RQ YRXP HRI Z RRG
QR FDIEERQWRWDIH DQG KRZ P XFK WP EHU UHP RYDY DQG \KDWH Rl Z RRG I XHOQ VKH YRXP HRI
Z I[OEH XVHG IRURQJ @QYHG Z RRG SIRGXFW 7 RRG LHP RYDY

Z WK D RQJ @WQJ & WRWDJIH 7KLV UHT XILHV D
VHS DUDV LOYHWAO DVRQ LQ VIKH &6$ RUIRUHVW
HOWALSUVH P DQDJ HU


https://doi.org/10.1111/gcbb.13104
https://doi.org/10.1007/s11027-016-9720-1
https://doi.org/10.1186/s13021-018-0101-9
https://doi.org/10.1186/s13021-018-0101-9
https://doi.org/10.3389/ffgc.2022.1055410
https://digitallibrary.un.org/record/416675/files/sp-17.pdf
https://fra-data.fao.org/assessments/panEuropean/2020/FE/sections/removals
https://forest-data.unece.org/Indicators/3

480 HZu

P25/ @ H

®i ©63®
Houy

ANUO 38 nei@ +Wed®a VM @S8N°!13 « ¢ &P
AWV @P588 @ NN° =V VN NNMUB BITON Bil «-8 @Odad8 NOS @
e «O® ° N5NNL @ 3 n& V@O -t@@ V8°JIN n x!!nOx 30(p

(RO'AXyYy , I X(X A, 2R nCOIl,2a §,2XQR00II0'A,y! 2 'y wxX@X AXy

7KH GUHFARQ WKRX@ WHGFW VXWBDIQDE®! )0 3V ZKHWH UHP RYDY DIQ Z MK VKH IRUHWW JWRZ WK DQG
UHJ HQHUDMRQ WDVAV 7KLY HQVXUHY VKDWWKH FDUERQ RWWIKLRXJ K Z RRG UHP RYDY LV FRP SHOVDVWG E\ UHJ HQHUDWRQ
RUFDUERQ WRWDJI H 1Q ®RQJ @YHG Z RRG SIRGXFW

” (;AARO §a,, hO! A ) aAyoaz

7KH \ HDUSWRMFWR 37LP IMQU ) 2 5 VAP DQDUHP HOW |
GHFIMRQVIRUD ®Z FDUERQ FQP DV LHVICHOW XWXUH 1O [])::::
(XWRSH 2 SWRU(8 Z L@VXSSRUN 8 IRUHWIOQ VIKHIU
FDSDFIW VR P M DV DQG DGDSVWRR FQP DV FKDQJ H |
) IRP  FLHOFH VR SUDPEH Z VK D XVHUFHOWHG

" HFIMRQ 6XSSRWAG\ VWP ' 66 DWIWQJ GHFIMRQ
P DNIQJ 2 SWRU( 8 Z I@¥ RINRQ P DODJ HP HOW
SWDFVEHV HFRV WP VHUMEH SIRYIMRQ DOG &2 MON |
SWRYIGHG E\ IRUMV HOKDQFIQU IRHWUHMBHQFHDQG | s
W FDSDFIMIHV VR P [V DVl FQP DV FKDQJ H




0@® Ne Ul & @x NDe M
X 3&eN 8@D| x X@3°8% @

I S2! S§8PYy PiBHu: P | 2u:Hug :o:Huy : H2 PP@S' : 27 H 1SH :/Qu2s8!, .S ®HM S::H BSH
PH !'py S::. ¢ PPOHHI Y SP D S6 | HOujo H 82 HE8 6k H :pu8P2u SP2upy p H 2URPSP P
uwy p:p : I Pup @ P:p BS:p: SH: P28p) HSG 2u8 B bu: HISH §S2 "U1PW:HSH b T 2u:H
ug :o:H1y : § HBPHI: H S2U®@P8H b HIu§ 8u HSH 1Dy @ P:uBS:u: b HIu SH  :/ @u2u.
| S2! P 2uBb u®1 26 P/ p2p® b | 2UH!PYy S:: S®: W.2 B 2DS 8 §S2 b/ 2H HI 2
uhp2S6: BIP §8Hp S ® 2uBHI®/ 2 §u:: ..

______________________________ e
*C Ly(A A 22 L oww, y XA02y AXy mim22XX AXvy
o &DUERQ WRUHG IQ OMQJ EIRP DW 10!, 2a2 A0w 202 RX 02 @X 02 A
* &DIERQWRIHG [Q GHDGZ RRG 7KH LOGIEDVRU FDIERQ WRUHG 1Q IRUMWELRP DW
* &DERQWRIHG IQ IRIHVMRIGY DOG 1O WRIOY FDQ EH DWLI OHG VR VKH 2uDP&EHD
[/ @o: BSY 8y BSO 2! b6 PEBS6E @b
———————————— —_———————————————— DQG GONHG VR VKH ) RUAWW ( FRAMMP  6HUYFH
\ ADIERQ WRWDJ HBEHFDXVH VIKH LOQGLEDVIRU GLLHF\V®
(018X y:? ) TXDQWLHYV VMKH IRUHAWW DELONV VR WRWH FDUERQ D
o | S2 U1Pu: HBSH  (7KH XSVIDINH Z WKGUWDZ DO FUVFDOUHI XOWQJ VHUMEH VIKDWP IMJ DVAV FQP DM

ILRP VKHDWP RVSKHWH DQG WRWDJ H Rl FDLERQ | LRP
WiKH DV RVSKHWH LQ D FDUERQ SRRO7UHHV DQG S@QW
IRUH DP S®I DEVRLE DQG WH®IDVH FDUERQ GLR[ LGH DQG
R[\ JHO LQ WH DVP RVSKHWH DQG WRUH VKH FDUERQ

FKDQJ H

8)52 QG
e | S2 'H 80 7KH TXDOWW RI FDUERQ LQ D FDIERQ . . X
| a
SRRO,384& O?Ei’{&MV - 1 (0! YR ARY
e | S2 P 0 &DUERQMON LVDQ\ SUIRFHW DFWYIW RU y

QFUHDMQJ FDIERQ MWRWIH 1Q GHDGZ RRG
Z KHWKHU WQGIQJ RU OIQ) IV DQ P SRUBQW
IDFVRU IRU F@QP DV FKDQJH P MODMRQ ,Q VKH
HDW GHFRP SRUMRQ WRJHV GHDGZ RRG VHUHV
DV D FDUERQ MON 5 HWQWRQ RI GHDGZ RRG GXUQJ
———————————————— e IRUHVAP DQDJ HP HOWRS HIDARQV VKXV FROWIE XVIAV
R FQP DWi FKDQJH P IMODMRQ % R=WND HWDO

QFUHDMQJ FDIERQ WRFNV 1Q IRUIHVW@YIQJ
EIRP DW ERW DERYH DQG EH®Z JWRXQG
WWRXIK  VXWBRIODE®! IRIHW P DQDIHP HQW
SWDFUEHY FRQWEXVM W FQP DW FKDQJH
P MODMRQ (JJHW HW DO 6RLO FDIERQ
GIYHY DWH P SDFWG E\ WHRUHWIDMRQ DQG
DIRUMWWIMRQ DFWYMHY DQG  E\  GUIHHOW
H SRVDMRQ WAFKQITXHV ,Q FRQWOQXRXV FRYHU
IRIHVW \RIO FDLERQ GIYHY DH WDWHU WIME
QFUHDMQJ FDUERQ WRFNV 1Q |RUMVWARLY VKURXJ K
VXWILODE®! |RUHVWP DQDI HP HQWSWDFWEHY DQG
VRIOIUHQGO® @RJJIQI FROWEXW VR FIP DA
FKDQIJHP M DWRQ 0 D\ HUHWDO

P HFKDQMP  VIKDWUHVX AV 1Q VIKH QHWUHP RYDORI
J IHHOKRXWH JDVIWRP VKHDW RVSKHWH _&DUERQ

[LODOQFH G LFRQ QG

R I IEEEEE—EE——————————,

w0 2C20wO0yACyXA
e /ROQV& KDIRUMMQJ EIRP DW DQG GHDGZ RRG
e /RQV& P t IRUIRIHWWRLY

a0l020y!0A, X(X A 22X ¥XA02y AXy m
X (X A, 2 20A2

e ) RUIHW\ XWRSH

6XE LQGIFDVRURI 6' * EIRP DWWRFN

* REDO &RWH 6HW Rl IRUHVWHODWG LQGLFDVRY/
EIRP DW WRFN

(8 1 DWWH 5 HWRUIDMRQ 5 HJ XMMRQ

(WHOMDOR.@P DV 9 DUDE B



https://www.iufro.org/science/special/silvavoc/silvaterm/
https://doi.org/10.1017/9781009325844.029
https://worldrainforests.com/carbon-lexicon/Carbon-Stock.html
https://worldrainforests.com/carbon-lexicon/Carbon-Stock.html
https://gcos.wmo.int/en/essential-climate-variables/soil-carbon
https://doi.org/10.1007/s11284-016-1430-3
https://doi.org/10.1007/s11284-016-1430-3
https://doi.org/10.1111/j.1365-2486.2008.01653.x
https://doi.org/10.1016/j.foreco.2020.118127

« ..z 3A..«0( X |..«03A3

VelineW°@ O ©¢ 08 @\ &3
3 O«d @N YeOQc®ad VeN @

A N 3o(i@° <& OtNp ©
- N aYe O O8N°!3 @ VOs
b AKKI®8 « uhl OdON (u bAdke 3
« e A b.dNA°@58%@ NN°
NEAVA@OIP@ + O ©° N58&-Nt°@
Hx " Trxcken°&® O°3 «-8 @I AG® V8-°J
NCnt x!!nOx 30 (P

| o 8« @\|8°35.3°°30 3
N @Yed2da VN O8«°0-Y
O @anl ACca Nr° « e a3 I3
@ BHIODil O08@ 34&P3 N
O@ +« «O° ° N5S5N @ 3°8
Nfe @ «8 QOio NS ! .5
° Fa@m @® V8°J XES3 30(p

« NPO8 V 3 =e8& @ -g4a O DN @YedP(*N —-oihViE N3 B 03 n! X«ad @
5n008D DK@ 5%3 Nig @ NMIP@VN P°OI0E«..N ..«( 0@ 04 P<DYN
fi AN N°« o & 13 P35 wO P

(RO'AX Yy , 1 (X A, 2B nCOl,2 §,2X001100A,y! 2 |y w@dAd AXy X §2u%: 1



3 41 800 & o8 N @ P(NB 3x " nOJl«el(cduxg 0 30N18R ! &
Z°NO~ @@? Ot-Ye O°KNGV © B PPKeNe xg @M@ @WNL Kkene& O3 B  3+auN NNwuMN 5 &i
P@WNL oD V«@NN OE«..n ..«( 0:e®0a P<EDYN °3 AN I3 « e« 2804 W25 WO &P

( A 2,C2l102
1
e 3,86 e )53 GDVEDW
e ' &0 &&)(O e ) RIHWA XURSH GDVIDEDWH

&3 ) RUAWAWVRLIOVXUYH
60 $3 / 6RICRUDOIEF FDIERQ J& P GD\
LH JUGGHG VR NP_P ROK® UAVROMRQ

6HOWDHO $6$5 $/26 (6$ &&. QI WRP DW.
P_IHVRORQ DQQXDOGDVD H
JUGGHG VR _NP_UHVROMRQ DOG P XOIS@HG E\ VR
REVIIO FDUERQ WRFN Rl @QJ ELRP DW

' _DVID FRGH DFFHWEL®! YID = HORGR

” QAARO §a,, hOIA I § aAyan

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HWP DODJ HP HOW
GHFIMROVIRUD ®Z FDUERQ FQP DV UHMIHOWXVKUH 1O [])::::
(XWRSH 2 SWRU(8 Z L@VXSSRUN 8 |RUHWIQ VIKHIU
FDSDFIW VR P [\ DV DOG DGDSVWIR FQP DWW FKDQJ H |
) IRP VFIHOFH VR SIDFEH Z VK D XVHU FHOWHG

" HEIMRQ 6 XSSRWAG\ WP ' 66 DWIMAQJ GHFIMRQ

P DNIQJ 2 SWRU( 8 Z l@¥ RINRQ P DQDIHP HOW
SWDPMEHV HFRV WP VHUMEH SIRYIMRQ DQG &2  MON
SIRYIGHG E\ |RUIHMW HOKDOFIQJ |RUAVAWIHVMOHORH DQG N
W FDSDFIVHVVR P M0 DV FQP DV FKDQJ H |




w H2DbIl 20-HS2uS | B2 ! P H8 ®Sy SPu: 2uhpSoi 8@ SPy H SITpSHT 2u:HS2uS) p S! & B pS2i

®uUHIEH S ® H2PpHI® 2u:/ . XH P/ /
S BBHP ) i/ US4 B i piuSHP ) ®uu2 §

o

2H P HIP2SHI® /u:H S ® | BRdU VS SPuy 1 H @.D.)
R AS®/B bbb | :ShSbyp 6 PPPD S ® 2u: H 2SH

Hy ' u2 : P/ / ) §S2 S8§ P HPP) S ®

U2 S ® SPHZ 2Hu:) S ®

,Ww, y XAO2y AX Yy m

Vv uS:P2u:. w B 22D HIu pnHL H T ®Sy SBu® b1 2y : Sa
' b hp2 b 220) PP®U: SRS/ HBH /& PDHD S ® !PRPUH D T 21T 2u:H i
UhSPSH T pllp8SHhp p:: 1S®S/ HSH /| d8R: S ®V pS: P2u: .
_____ e e e e e e e e e e e e r—
G LY(X A ez |
e ) RUHNVADUHD Z IV GDP DJ H FDXVHG E\ LOVHFW DQG | |
GLVHDVHV

e ) RUMVADUHD Z IMiK GDP DJ H FDXVHG E\ RVKHUELRVE DJ HOW
O\H Z I.GAH DQG J D] LQJ

(01 X XXy

b HE ®Sy SPU: FRP SUMH IRUHAVWAGDP DJ HV FDXVHG E\
LOVHFW GMHDVHV Z LGS@H DQG J WD) 1QJ GIDGLQJ VR D GHFUHDVH
QWP EHUTXDOW WRWGHFD\ GHWXFWRQ RI QDVXLDO
UHJ HQHUDARQ RUVRIOGHI IDGDVARQ UHVX®IQJ LQ D RWHVRI
WP EHU\ IHG @QGWFDSH TXDOW |RUAVAHFRV WPV DQG
Z IG@H KDELWBWEDVHG RQ) $2

w0 2C20wO0yACyXA
e KD
e \KDWHRI IRUANADUHD

a0l020y!0A, (X A 22X XA02y AXy m
(X A, 2 20A2
e * REDO&RWH 6 HV\RI | RUHAWMHDWMG LOGLFDVRLY/

Im 22X AXvy ,| 0!, 2aA0w

202 3X 02 @X 02 A

| 7KH IQGIFDVRU ARUHW DWIHD Z WK ELRWF
GDP DJHB FDQ EH DWJQHG W WH
2uDP&H> I/ @o:BSY) 8@uy BS6 2
| 'b o PEBSO § ®pb : DQG MONHG VR WKH
) RHW ( FRAWHP  6HWIFH A 2u: H @uSdd
§ R & DV IWTXDQWIHV EIRUF SUHWXHV
DOG WHOFW WH IRIHWWR FDSDFIW R
UHI XOW ELRWE DI HQW

0d8my AXy,Il (0! 2
Oy Ol XA
"'DP DOH FDXWG E\ [1OWFW  GIVHDWV
| ZIGUH DQG J W] LQJ FDQ ®IDG VR LI QULFDQW
ARWHV 1Q IRHWV EIRP DW  WHGXFIQJ VKH
I |RIHWWY DELOW VR VHT XHWWU FDLERQ 7KHWH
| GMXWEDQFHV FDQ DIR GIMXSW VKH
HFRMWHP EDDQFH P DNIQJ IRUIHW P RWH
| YXOHWDEMA VR IXWKHU VHFRQGDUY GDP DJH

s YR AXy

e ) RUHW XWRSH
| 6 HGO-WDO
e
( A 2,C2102
*h,
e 3,486 e )5% GDVDEDWHRI ) $2

e ) RIHWA XURSH GDVDEDWH
e ') ( GDVIDWUWIFH
o /DQGVDW DVIEDWH RI ( XURSHDQ ) RIHWV QWHFW
DQG ' MHDWH' IMALWEDQEHYV ' (1) .
[ DEN RI JURXQG EDWHG REVHUYDMRQ GDVID
HJ 108.
e ' DWW FRGH DFFHWE®I YID =HORGR




| @& 0AN3e ¢O° we V@3 «uU
a@-No» 338@-@P(*NGB ne 3@N
(eNM«e@ OOV8 5% | S @X @-Ne 3
(5@ @ ( 8@V -°@q Ol X EcniPP

NP OJ..VN&egone NaB 11V OWxONN
NIV x\Bl Bi & 0V8 5°¢ O @@@ o a
8 3 P« DYNIA AN N° I3 « c 2

o 5 WO P

~

~ s A A

L)
(%)
U

A3 «°8n W ©3e¢ o¢(O°3 «u «e* 87 «°°NP @& AWePsd VieNi O8NP « e 3 I3
O8@ 2&P3P NOP@ + «O° ©° N 5N @ 3°8N°« !x ..PBO i@ N 30(p
NS5IAPC@8 «O° -t @PHINOl WCe8@V 3°8N° @° +8 COtNP ©° =i «N -Ye O°P

oo JA®RC@H «CO° -t @OHT INBl uwP+8@V 3°8N° @° & Qio WN@ ! ..p° Fag@m @® V8°J XE:3 30(p

( u82uS:

. CAARO 8§82, ho! A | § 2Ayo02>2

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HWP DODJHP HOW |
GHFIMRQVIRUD ®Z FDUERQ FOP DM UMIHQWXWIHIQ | [])::::
(XWRSH 2 SWRU(8 Z L@VXSSRUN 8 IRUHWIOQ VIKHIU
FDSDFIW VR P [V DViAl DOG DGDSVWIR FQP DV FKDQJ H
) IRP FLHOFH VR SUDPEH Z VK D XVHUFHOWHG

" HEIMRQ 6XSSRUNG\ WP ' 66 DWIMAQJ GHFIMROQ
P DNIQJ 2 SWRU( 8 Z I@Z RINRQ P DODIHP HOW
SUDPEHY HERVA WP \HUYEH SIRYIMRQ DOG &2 MON |

SWRYIGHG E\ |RUIHWV HOKDQFLQJ RUAMAMUIHMIHOQFH DQG | ANy
W FDSDFIMAVVR P MJ DVA F@P DVA FKDQJ H




w 2Dl 2uHS2uSi HZ S b H8 ®Sy SPu: 2uhpS6i @u2u S ® @ i 2ulPp Hb : P§@ ®Sy SPb b php H

SIiugH I 2u:H SuS. w M 22D :P// 2H 84y SHINMGS Bu SH2B PH ) /2P 2bu: [/ 2uhp HP  @.D)
B4/ p8l: cp@usHP ) (HS ® HPPS§HP2U) /2 HuSHhu Y puS:P2u:A S ® PP®U: HY pid ShSPp S ®
2U:H2SH H &y BHE8S:8S®RP Py / S§H @PHE / u:H)/ SHZ Py )y S20pHER 2P/ Hb : AXp S' du: 1/ SHSH6

/] & PD)uy u2Pu 8o/ 2u/ Su® p::)S ®8§ :HW:Hy SH |
ulTuSHhp p:: 1S®S/ HSH / a8l S ®Y pS: P2u:.

2 i pZ S ®SPH? 2Hu:)S ® phSPSH |

2C Dy (X A, 22
e ) RUIHVADWHD Z IVK GDP DJ H FDXVHG E\ VHYHUH Z HDVKHU |
HYHOW
e ) RUIHVADWHD Z IMK GDP DJH FDXVHG E\ RVKHUDEIRVE DI HOW |
QRWILH |

(01X XX y

' b H8 ®Sy SPu: DWH FDXVHG E\ VHYHUH Z HDWHUHYHQW Q\H
WRWP 710G GURXJKWAVQRZ DVZ H@DV DYDDQFKHV RU |
P XGI®RZ V IHVXGWQJ 1Q D ®WRI IP EHU\ IHG @QGVFDSH
TXDON |RIHVHFRV WP V DQG Z L@@ H KDE VW EDVHG RQ
)$2

I, ww, y XA02y AXy m

Im 22X AXvy ,| 0!, 2 A0w
202 3X 02 @X 02 A

7KH 1QGIFDVRU ARUHW DWHD Z IMK DELRWE
GDP DJHB FDQ EH DWJQHG W WH
2uDP&EH> [ 'Supudp Ioi: S ®

unkuy g phpy H DQG QONHG VR VKH ) RUIHW

(FRAMMP 6HWIFH Y 2u:H@USEHI § R &
EHFDX\H IWT X DQW IHV ViKH H VMMOWRI GDP DI H
IlRP DEIRWF DIHQW DQG WHGFW WH
IRUHWR/ FDSDFIW VR UHI XOW GLWXUE DQFH
SUHWXUHV DQG VXWRILQ UHMOHQWHFRW WHP

| XQFVIRQV

w0 2C20wO0yACyXA
e KD
e \KDWHRI IRUANADUHD

a0l020y!0A, (X A 22X XA02y AXy m
X (X A, 2 20A2 |
e * REDO&RWH 6 HV\RI | RUHAWMHDWMG LOGLFDVRLY/
e ) RIHW\ XWRSH |

——

0a8my AXy ,Il (0 & _yR AXy
Oy Ol XA

6HYHH ZHDWHU HYHQW FDQ FDXWH
\LJ QUIFDQWGDP DIH VR IRUIHW WIHVXOIQJ 1Q
OUH DP RXQW Rl GHDGZ RRG DQG FDIERQ
HEGDWH QR WH DWW RVSKHWH ,QFUIHDVHG
IRUHW DIHD GDP DIHG E\ VWXFK HYHQW
GHFUHDVHV VKH FDUERQ P IMJ DURQ SRWQWDO
Rl aMQJ IRIHWMW EIRP DW DQG WRLY WXV
FROQWEXWQJ VR FCP DV FKDQJ H

( A 2 C}a!OZ

1

)5$ GDWEDWHRI ) $2

) RUMA( XURSH GDVIDE D\H

') (_GDvib \HWUIMEH

/ DQGVDW DVDEDVHRQ: QG ' DMWXUEDQFHVIQ
(XURSH )25: 1 | DENRI
JWRXQG EDVHG REVHUDWRQ GDVDHJ 108 . _
'_DVd FRGH DFFHVWWME ®1 YID =HORGR




| P @e&e0aY3e oe0O° e V@2 «UOA3P(*N@B ne 3@N(*N«e@ 4as3 (a4@Wse -°@4a
OV8 5°H ..«ma X (d°dJa 43 °n° NaB DHDOIOBTT N BOMI W 10d 0V8 5° O @@@ o & «W°P
« DYNIf ANNC!3 « o 2HOP° 5 WO PAY° «8B o@ aNN NN OP @ePe 3¢ «O°3 «Uu0&3P

, CAARO §2, ho! A | § apyo0ac

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HWP DODJ HP HOW
GHFIMRQVIRUD ®Z FDIERQ FAP DWW UMaHOwWxwHIO | @
(XIRSH 2 SWRU(8 Z IGVXSSRUA( 8 IRIAVWIQVKHIU |
FDSDFIW VR P [V DViAl DOG DGDSVWRR FQP DV FKDQJ H
) IRP FLHOFH VR SUDPEH Z VK D XVHUFHOWHG |
" HEIMRQ 6XSSRUNG\ WP ' 66 DWIMAQJ GHFIMROQ |
P DNIQJ 2 SWRU( 8 Z I@Z RINRQ P DODIHP HOW

SWDFVEHV HFRV WP VHUYEH SIRYIMRQ DOG &2 MON

SWIRYIGHG E\ IRUIHW HOKDQFLQJ 1RUIHVWIHMIHOQFH DQG | EYEEER
W FDSDFIMAVVR P MJ DVA F@P DVA FKDQJ H




Sl b 8§uS2e b) SiT 2u: HBHp
W :y 4 HS ®§S2

U S§Hh B
S::

H2PD 1T 20:HS2US ®Sy SPu® ! o T 2u: HiRu: 1PS HiR: i QGu2u S ® @ i
S ® /2uhpy H
S§88§ P P P)S ®y Sob| 2y S®S/ HSHP P hu:H p H.

fHL )T 20:HTRU:  88P2)

y uS:P2u:) :P// 2H D 8dy SHINRO

2C DYy (X A, 2z |

e ) RUHWDWHD Z IV GDP DJ H FDXVHG E\ VHYHWH Z HDWHU |
HYHQW

e ) RUHWDUHD Z IViK GDP DJH FDXVHG E\ RWHUDE IRWF

DJ HQW QRWLLH I

(01 X AX y |
| 2u: HIEU FRP SUMHVDQ\ XQFRQWREBIG DQG QRQ
SUHVUEHG FRP EXWRQ RUEXWDIQJ RI S@QWLQ D IRUHW
Z KIEK FRQUXP HVVIKH QDDA XH® DQG VSUHDGY EDVHG
RQ HOYILRQP HQVDOFRQGIMRQV HJ  Z 1OG VRSRJ WDSK)

81 QG

—

w0 2C20wO0yACyX |
e KD
e \KDWH RI |RUIHVADUHD

301020y!0A, X (X A 232X XA02y AXy m
X (X A, 2 20A2

e * REDOXRWH 6 HWRI |RUIMMHDWVAG LOGLFDVRY/ |
e ) RIHW\ XWRSH

o ((WWHOWDOS.@P DV 9 DUDE®H

( A

1

L, ww, y XXA02y AXy mlm?22XX AXvy

, 1 0, 2a2 A0w 202RX 02 @X 02 A

7KH L.QGLIFDVRRU ARUIHWVMADUHD GDP DI HG E\ IWHBFDQ
EH DIMJQHG VR VKH 2ubP&H [ 'S pd
601 : S ®unkuy p php H DQG MONHG VR VKH
JRHW (FRMWHMP  6HWFH A 2u:H @uSdd
§ H BEHFDXWH IWWHGIFW WH P SDFWRI [LLH
RO WH IRUIHWW DEION VR WHIXOW HFR®RJLFDO
SWIRFHWHV VXFK DV FDIEERQ WRWIH \RIO
GHIWGDMRQ DQG ZDWU F\F®IV ZKIFK DWH
HWHQWDO IRU P DIQVDIQIQ] RYHWD® HFRW \WHP

|XQFVIRQD@N DQG UHMAHQFH

0a8my AXy ., (0 a2 _yR AXy
Oy Ol XA
) RIHWV TLHV VXAV 1Q KXJH DP RXQW RI

GHDGZ RRG DQG VWKH [P P HGIDVW WHGDW RI

WJ QULFDOW TXDOWAHV Rl

FDIERQ OWR VKH

DWW RVSKHWH VKHUHE\

LHGXFIQJ  VKH

| RUHMAY

FDSDFIW VR WRWH FDIERQ 7KH H SDQVRQ Rl
IRUHW DUHDV DIIHFWAG E\ IUWH GHFUHDWHV VKH
FDIERQ P MODVRQ SRWQWUDO Rl @QJ |RUAW
EIRP DW DQG \RWY H DFHEEDWQ) F@P DW
FKDQJH 6HGOHWDO

2” (;al 02

)5$ GDEDWHRI ) $2

) RUAMA( XURSH GDVIDE D\H

') ( GDVIDVHUMEH

1) RUMAGDVDEDWH RI 8 1 ( &(

02' .6 6HOWDHO & 6 YXUDHG $UHD a
P_UHVROXIRQ GDIO UHJ UGGHG

VR NP P ROWMO UIHVROMRQ

' DVID FRGH DFFHWE ® YID = HORGR




| P @e&e3e «0OP3 «uGPP(eN B
I NB! 5°8 &V@xV8 Ne &+ 3¢ N RN
.n 08 VOV@IB Bk’ @ 53 N g
@ NP @WNL PV«@NN OE«..n ..«( Oae
04 o 03 3N N°!3 « ° &
WP° 5 WO dx°3 «Bo@P 5 aMNON
@ ° Ov° GP@ A& a vOv@D BiP

. CAARO §2, hO! A § a Ay 02?2

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HWP DODJ HP HOW
GHFIMRQVIRUD ®Z FDIERQ FQP DV LHVIGHOW XWXUH 1O [])::::
(XIRSH 2 SWRU(8 Z L@VXSSRUN 8 IRUHWIOQ VIKHIU
FDSDFIW VR P [V DViAl DOG DGDSVWRR FQP DV FKDQJ H |
) IRP FLHOFH VR SUDPEH Z VK D XVHUFHOWHG
" HEIMRQ 6XSSRUNG\ WP ' 66 DWIMAQJ GHFIMROQ |
P DNIQJ 2 SWRU( 8 Z I@Z RINRQ P DODIHP HOW
SWDFVEHV HFRV WP VHUYEH SIRYIMRQ DOG &2 MON
SURVIGHG E\ IRV HOKDQFIQU IRUMAUMEHOFHDQG | N
W FDSDFIMHV VR P 1V DVl FQP DV FKDQJ H




A2up § hpu2®u :Hb 83S Pu: uIQUEHP /& p® 8@S Bu: b 1 2u: Hus§

0:HIy : GdY ®PHP2 S §u: S i ud

S H :p2u:PdbDi2y /& pP®T 2u:HY S SPuy p H/ 2S§HEBU: .

(01X XX y

A2up § hpu2®u : Hb UHSUHVHOW VIKH YHUAEDO
SIRMIFIRQ Rl WHH FURZ QV RQVR VIKH KRU] RQVDO
VXUDFH RI ViKH ( DU DQG SIRYIGHVIQIRWP DVIRQ RQ
WMH SUIRSRWARQDCFIRZ Q FRYHWDJ H SHUSL HO( ( $

—

0agmy AXy,Il (0 2 _yR AXy O0OyO0lX

1 HIDWYH FKDQJHV 1Q WHH FRYHU GHOMW FDXWHG E\
®JJIQ) RU E\ GIWXWEDQFHV GUHF® WHGXFH WKH
IRUMMWY FDLERQ P IMJ DARQ SRWQWDO $V WHH FRYHU
GHOMW GHFUHDVHY VKH IRUAWW WIDQG UHM@HQFH DQG
FDSDFIW VR VHT XHWHIUFDLIERQ GIP IQIMKHV 3 1@ HWDO

L, ww, y XA02y AXy m!m22XX AXy

, 1 01, 22 A0w 202 RX 02 @X 02A

7KH LQGLFDVRU AKDQJ HV 1Q VWHH FRYHU GHQMWBFDQ
EH DMIQHG VR WKH 2ubP&SH I/ @o: 8SY
§Zuy BSO6 2! b o PEBS6§ ®Bb : DQG MONHG WR
WH )RIHW ( FRAMMP 6HUIMFH Y 2u:H @GuSiHd
§ H & EHFDXWH IWWHGIFW DOWWDMRQV 1Q |RUHW
VMKXFWUWH VWKDWIP SDFWVKH HFRV WHP V DELOW VR
UHIXOWA SWRFHWHY ONH FDUEERQ \HT XHVWADMRQ
Z DWU F\ F®V DQG KDEMDW SWIRVIMRQ Z KIFK DWH
FUWFDO IRU P DIQVIIQIQJ HFR®J LFDO EDMQFH DQG

UIHVQHQFH

( A

1

w0 2C20wO0yACyXA
e &KDQIHIO

2” Cal 02

o GHOMQHO &RSHUWDIEXV+ LJK 5 HVROMRQ / D\ HU
7UHH &RYHU' HOMW P UHVROMRQ
FKDQJ H UHDWYH VR RQO
LHJUGGHG VR NP  DQQXDOUHVROMRQ

lYe O°@38 NP° - n°83° @l P
(eNB 3° N°{D! 5°8 &V@RADYn
«“@WNL new8AP°! neg(° @uKO8

pioa 6N N B IBK®@ 5?3 N
g @ NMIP@WVM ¢ 3 @«@NN
OE«..n .«( 0804 P



| 2u:H2ubp p2SH b pi:p HSO 1T 2y SPHSP P D ! P®Mp2Hb) 1 :P2P D p8 :o:H1y 2u: B 8§u) S ®
[ 20 p2hb B HOu By pHE ®thp2 b T 1 2u:H:/ p8hu: . y SHP2S6 2ubp p2SH @M/ &So: S §2PSKSH 2 u b
P:HSPPDT 2u:HpS :o:H1y : 'oSdi PO :/ usm: H 2ubp p2SH1 SHP2Sib) 1 @S §b B S®S/ HS! Bitb S ®
HS! Bib. R i php?) 84y SHI 8@S Pp SITu8H 2ubp p2SH ' o SdH12b B Hiy / u2SHP2u S ® / 2u8h BbH

| SH12 )i OIB@ 8S @b ®u2 SHP2S6/2 §u::p:.a Gu  SHP2S62ubp p2SH b b: Pl B/ & HD 2
‘UU®P B BHULS®S/ HU® i/ pu8mi: @AA P// 2H T 2u:H 2u:mmM S84 S ® S®S/ HHp H 8@S Ppb
L hR2 ypu HO8§ ®HH :. ::PHI® y BD2SH HJ2 PPY §S2uiPdp : piu§HI®) 6 §Sdb ®uib p® S: : BL
SRS/ HI® : / usm:)8S @ud 1 2u:H HZ2thp b IPHP2u 83y SHu: .

2C Y ( A A, a2 L, ww, Yy XWAO2RYy AXy mlmz22XX AXvy , |
e ) RUAHVWMHI HOHWDVMRQ E\ QDVXUDO 0! . 2a2 A0w 202 RX 02 @X 02 A
UHJ HOHUIDMRQ 7KH LQGIFDVRUARUHVMMUHI HOHUDWRQBFDQ EH DWLI QHG VR HZu2

e ) RUMVWUHI HOHUDVIRQ E\ S@OMQJ DQG RU
VHHGLQJ Rl MV DGDSVMG VSHFLHV

o/ u: T 2ubPsSH S ®y SbHI S §u :p2hiBp ! o dhb B
/2 §u:: ;. DQG MONHG VR VWWKH ) RUIHW( FRM WP 6 HUYIFH
Bdy SHI 8@S Py S®S/ HSH> B EHFDXWH W HHOFW WKH
IRUAMAY DELONV VR UHIXOW DQG P DIQWIQ W UHI HOHWDMRQ
SWIRFHWHV HQKDQFIQJ UWHMAIHQFH DQG DGDSVRDEIOW WR
FKDQJIQJ FQP DWF FRQGIMRQV DQG IWDOR WHIGIFW DFAYH
IRUAMWV P DQDIHP HQW LOMAWYHQMRQV WKDW VXS SRW \KH
| HIXOMRQ DQG P DIQWIQDQFH RI IRIHW HFRV VWP V' E\
HOKDQFIQJ WKHWU DEION VR DGDSW VR FKDQJIQJ FQP DWF
|  FRQGMRQV WMWRXIJK SOOMRJ RU VHHGIQJ RI MWW DGDSWAG
WHH \VSHFLHV

_i

X (X A 22 E(O01XYXAX y?

e 2Py p2SH ( WREQKP HOWRI IRUHW
VIKURXJ K QDVXUDOWHI HQHUDMRQ FRSSIFH
SOQWQJ DQG RUGHIE HIDVA VHHGLQJ
EDHGRQ7% 5% )5%

e 2HILS®S/ HI® :/ u8H: 6IVid DGDSVMG WHH
\SHFLHV DUIH WHHV Z KRVH HFR®J LFDO
UHT XILHP HOW SK\ MR®J LFDOADIW DQG |
J HOHVIF FK DUIDFVAUMAEFY DQJ Q Z MK VIiKH e e e e e e e e e e e e e e e e e e e e e e e e
\SHFLLF HQYLLRQP HQVIXCFRQGIVIRQVRI D
SDWMFX@MUBFDWRQ DARZ 1QJ WMHP R |
VXUNMYH VKUYH DQG I XOLO RUHV XQFVRQV
&@P DWi$' $37 QG

048my AXy ,Il (0l & _y® AXy OyOIlX

) RUAVWUHI HOHUDMRQ S@\ V D FUXFIDOWR®! 1Q VHEXUQJ FDUERQ
VHT XHWDVMRQ 8 W) [QJ MV DGDSVWG  QDVXUDO UHJ HOHUDVWRQ
HOKDOFHV IRUAW UHMGHOFH  EIRGLYHWW DQG  FDUERQ
P IMJDURQ SRWIOWDO &RX] HIGBN HW DO + RZ HYHU
FQP DWW FKDQJH FDQ KIQGHU QDVXUDOUHI HOHUDVRQ UHGXFLQJ
FDUERQ VHTXHVWAMDMRQ FDSDFIW ,Q WXFK FDVHV DFYH®
SOOI RUVWHHGIQJ QDWYH RU QRO ODYH VSHFLHY VHBIFG
IRU VIKHIU DELON VR VIKUYH XQGHU FXUHOWDQG DOWELS DWAG
———————— ————————————————{ P DWE FROGMRQV WWHQIWHOV IRLHWW  FDIERQ
| HTXHWDARQ SRWQADO DQG UHMAHQFH Z KIGI P I DVQJ

w0 2C20wO0yACyXA
e KD
e \KDWHRI IRUHNADUHD

a0l020y!0A, (X A 22X GHJ IDGDMRQ UMV _* XMBIVRQ HWDO 5D\ HWDO
X A02y AXy m¥y (X A, 2 20A2 | +RI_HWDO YR QDWUWDODQG DWIWHKG WHI HOHUIDWRQ
e ) RIHWY XWRSH | FRQMEXW VR GHFDIERQMVOMRQ HQWXUQJ IRHW HP DIQ

HI I HFVilYH FDUERQ MONVLQ D FKDQJ LQJ FQP D

( A 2,G2!102

1

e ' &0&&)(O e )5$ GDVDEDWHRI ) $2
e 3,886 e ) RUMMW( XURSH GDVIDEDVH




| @0 °& N PBa Vig M
B TOBlic QOP@PC® °BNi «u
56 MO O°°-YNP°@O 8N
3 DS NO®@ + O ° N5SN @
a4 N° 13 « e A 0Y°D «°°-Y @
- @°8% @¥rr2-5N3PAR°@ &
56 N3 V5N -e3° @u ODITTW-P
3 V8CJIN( n x!! nOx 30(P

. CAARO §2, hO! A § a Ay 02?2

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HWP DODJ HP HOW
GHFIMRQVIRUD ®Z FDIERQ FQP DV LHVIGHOW XWXUH 1O [])::::
(XIRSH 2 SWRU(8 Z L@VXSSRUN 8 IRUHWIOQ VIKHIU
FDSDFIW VR P [V DViAl DOG DGDSVWRR FQP DV FKDQJ H |
) IRP FLHOFH VR SUDPEH Z VK D XVHUFHOWHG
" HEIMRQ 6XSSRUNG\ WP ' 66 DWIMAQJ GHFIMROQ |
P DNIQJ 2 SWRU( 8 Z I@Z RINRQ P DODIHP HOW
SWDFVEHV HFRV WP VHUYEH SIRYIMRQ DOG &2 MON
SURVIGHG E\ IRV HOKDQFIQU IRUMAUMEHOFHDQG | N
W FDSDFIMHV VR P 1V DVl FQP DV FKDQJ H




w HMH22D HIJu nuSI 2uS X ®un @ XA 1PS Hiu: 8S /o :HPSHP2L S ® [P §H ) &> 0b B hubuHsH
§ ®pb H §S2 S ®i SHI2808@:. m X§ H & dPGHP Hi28/ b S ®/ @ H:0 HAu:R)HS :/ BSH
S ® puhS/ HS :/BSH ) 2SPIS®H P Hi28u/ Hb S ® : B PH2L ® Sy 18:) :P2S8u 2 PPD p:: S ®
S u® .w MH2PDm XHu ®)S ®:uS: So® Sy B: p S du pS2io ®uHIEH T :Hu:: S ® ®Sy Sby:
@.D.®2 PP@H/ 1: H)®R uS: pAS ®S::p::y u H 1208 hp2o 22u: H 2SH

I BN DN S E—— I I I I I I I I ﬁ I N B E— I I I I I I I I I I D D E— I I A

(01 X XX vy | L, ww, y XA02y AXy mlm22XX Ay, | 0!, 2aA0w
muSi  2uS X ®un VD NH YHI HVIMRQ | 209BA 02 @A 02A ] ) ]
VMKW UDOYDUDE ®1 P HDVXUQJ ®iDI 7KH LQGIFDVRU/ $, FDQ EH DWL QHG VR VKH 2ubP&SH T/ @o: I8SH
VXUDFH DUHD UIHOWYH VR J LRXQG DUHD | sguy 8BS 2! PO PBS6E @b : DOG CONHG VR WKH ) RUHW
WH GIFVIQJ FDQRS\ GHOMW DQG IRADI H | (FRUMWMP  6HUMFH 8dy SHI 8@S Pu S®S/ HSH>  Z EHFDX\WH W
H[ QW EDVHG RQ ( &9 UHI BIFW VIKH | RUHWY FDSDFIW VR UHI XMW DQG P DIQVIDLQ SURFHWHV

|  @H SKRRMQWHW DQG HYDSRWDQVSILDMRQ Z KIFK VXSSRUN
————— e FDERQ HTXHWADMRQ DQG [RUAVW HFRA WP LHVGHOFH XQGHU
FKDQJLQJ FQP DWF FRQGLMRQV

w0 2C20wO0yACy |

e PtPt RQHMGHG ®IDI DUHD LQ \KH e
FDQRS\ SHUJ LRXQG XQW 0agmy AXy ,l (0l a 'y AXy O0yOlX

$ KUK /$, .QFUHDVHY HYDSRWDQVSILDARQ Z KIFK FRRY \iKH GRFDO

|
S _'I FQP DMl E\ WDIMQJ P RIMAXUH IX[ HV &RQYHUHO D ®Z /$, HGXFHV
201020y 1 OA W(X A 22X | HYDSRUWDQ\SILDMRQ UHVXGAQJ 1Q Z DLP HUDQG GUHUFRQGIMRQV / $,
wAORY AXy mW (X A & z0A | DOR DIIHFW DEHGR [P SDFWQJ VKH VXUDFH HQHU\ EDMDQFH DQG
. 8% ( WHOADOHIRGIYHUW 9 DUDEG | FQP DWIHHGEDFN P HFKDQLP V 0 DQDJIQJ IRUAWWVR P DIQWDLQ DQ
gy i | RSWP DO/'$, FDQ P SURYH KHUDELDN VR UH XQOMWA FQP DA _IR HW
| Do 8 UHJ R HADO
( A 2,Cal02
1
¢ ' &0&&)(0 e 5(02 1029
e 3,886 o &RSHWIEXV* REDQ DQG 6 HUWMEH IRU( XURSH
e 5(02 1029( ?SWIHWHOW  GDIO GDVib DW P
IHVROMRQ (H JUGGHG VR NP P RQW®
UHVRO\MIRQ

02' .6/HD $UHD.QGH )3$5 3URGXFW
PHDQPD PO PROKODW P

IRUP HDQ IRUP 1Q DQG P D]
' DV FRGH DFFHWE®! YID = HORGR




NPeO &e X3t h *V *dP(eNB | 5°8 &V@ U «elne 33°8&°n XO8x ubDBNK®@ 513 N
g @ NMIPAQWVN KndO3 @ IlimMeauN NN 5 U@ @WNL PP DIOE«..n ..«( 0
04 P<DYNI AN N°!I3 « « 28048 B35 WO P

nNPeOe e a3°t ° PV Pal
Vel %¢ neio@ 3 (@ °e8
NP 3 IxOD Bl «e@errpn®d O3
nP8@®-N3 13 @80« On
38M° «Ox ..nx ..ao0
@ VN @ a&Ye 3 0aY VN
L3 3V@G 3 4 n°8—-\'(- (”)0@
MENn! ! PAY° 3PS -°@
«°N°° N°N @ VN @
@ o N° °@®-N OnEn! !
Ne 208 eiUni@ NP

, CAARO 82, ho! A § 2aAy 022

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HVAP DQDJ HP HOW
GHFIMROVIRUD BRZ FDUERQ FOP DWW UMOHOWXWWHIO | (@Yo
(XURSH 2 SWRU( 8 Z L@VXSSRUN 8 IRHWIQWHIU |
FDSDFIW VR P M DV DQG DGDSVWRR FOP DV FKDQJ H
) IRP FLHOFH VR SUDPEH Z VK D XVHUFHOWHG |
" HFIMRQ 6XSSRWAG\ VWP ' 66 DWIWQJ GHFIMRQ |
P DNIQJ 2 SWRU( 8 Z I@¥ RINRQ P DODJHP HOW
SWDFVEHY HER VWP \HUYIEH SIRYIMRQ DQG &2 MION |

SWRYIGHG E\ |RUIHWV HOQKDQFLQJ 1 RUAMAMUIHMIHOQFH DQG e N e
W FDSDFIMAVVR P MJ DVA F@P DVA FKDQJ H




2HS ®P P S ® b b USRI
 / 208 HE y/ pw H 1T 2u:H: B

® bk S@S BSHI 2Si ®U S2So |

DS Py : S ® SIHI12 @Py BERSH S

2C Dy (X A, a2
e 6\VDQGLQJ GHDGZ RRG
e /\1QJ GHDGZ RRG

(01X y

(uS®  ® FRP SUMHVQRQ @VIQJ Z RRG\ EIRP DW
HWKHUWDQGLQJ RUOLQI RQ VKKH J UIRXQG ( [ FXGHV

Z RRG\ EIRP DW FRQVILOQHG LQ ViKH @MAU WXP SVRU
GHDG (RRW )5 $

w0 2C20wO0yACyX
e P uKD

a01020y!0A, X(X A 22)

X A02y AXy my¥ (X A, 2 20A
e ) RUIHW( XWRSH

e (8 1DWUWH5HWRIMRQ 5 HI XOMRQ

L, ww, y XA02y AXy mlm22XX AXvy, |
0!, 282 A0w 202 RX 02 @X 02 A

7KH LQGIFDVRRU ASHDGZ RRGBFDQ EH DWLJ QHG VR \iKH
2uDP &BHe | / @o:BSH) 8@uy BS6 2 | b6 BBSH
§ @b DOG @ONHG VR WWKH ) RIHWV ( FRV WP
6HWFH Y b ®thu2 Bb : P/ / 2H DV IWIQGLIFDWV WKH
DYDIDEION Rl NH\  KDEWDW VWMXFWUWHY IRU D Z IGH
WQJH RI VSHFIHV WHWHE\ VXSSRUAQJ HFRW WP
WIDE LOWV

04d8my AXy .l (0l 2 _y®X AXy O0yOIlX

' HDGZ RRG LV D FIXFIDOFRP SROHQWRI WKH FDIERQ

F\ F& WRUQJ FDUERQ XQWOMGHFD\ V _7 DYDONDUHWDO
2 HWMAO HW DO %R+WD _HW DO

' HDGZ RRG ERW WQGLQJ DQG ®LQJ HQKDQFHV KKH
FDLERQ WRUHG LQ |RIAVWMBQGY FRP SGP HOWQJ VKH

FDUERQ WRUHG 1Q @QJ ELRP DW DQG LQ | RIHWWRLY

3N 33 0 3 (wa 03°e39¢
34 ViaeNi O8Nro I3
P58@ NN° -V VN NNUB BIT0
N Bl -8 @ &8 NOS@ + O ©° N
@ENOE@ 3 «O° -b@@ V8 JIN n
I'x 11 nOx SOP

aPa-0/°@

K« o

2y AX y! o, 1l ARR XY (X A, 21,2

22022)S/J ; rr( L]a”
QIRWP DVIRQ RQ WQGLQJ DQG ®LQJ GHDGZ RRG YRXXP HV DQG WHWUGLYHUMW LOFXXGIQJ DGGIMRQDOIQIRWP DVMRQ RQ

a ARX 022

|RIHAMWWSHV RUWHH VSHFLIHV GLYHWMW DV Z HODV IRIHWVDJH DQG RQ MU H GIDP HWAW Rl VIKH WI2QGLQJ RU OLQJ

GHDGZ RRG DWH WJ QUIFDOWS RIOVAW/ RI R@G J WIRZ VK | RUIHVAFRQGIMRQV _YDXKXY HWDO

[ RP_EDUGLHWDO




3N 330 3 WA 03%0%e309 3 ph +Wed2da VeNL O80V8!I3 @B BTGBV 3°8NP° @° & @

! " BDOMio YN/& ! .P° FaE @@° & kOP° k«! "OFNA N8 ©°33N @° 8 k & Ok«! " OBWtNY ©

@ N Ye OO @ cFH KkP3dke 3N POA U@ N 30(108-4 O@R%R x K@@ @°@k ! x ..PPOK

3e@°3 BO@PA W @P58 @ NN° ©%¢ -8 @ i@ VEN3 OP@INS° @ CO° -t @@ 3 + O° ©° N
5N @ V8°JN( nl x!! nOx 30(p

( A 2,G2102

1

e ' &0 &&)(O e )5% GDVDEDWRI ) $2
e 3,86 e ) RIHW\ XURSH GDVIDE DWW
X 82uS: P D®US®  ®
h Py pu:)9 1 php2 @
p S2uS: H/ 2 pH
I 2u:HIPu: @&bd h< pH
Sa) AAEA
I
I
” (;AARO §a,, hO!A | ) aAyoaz

7KH \ HDUSURMIFWR 371P IMQJ ) 2 5 HVAP DODJ HP HOW
GHFIMRQVIRUD ®Z FDUERQ FQP DV UHMIHOW XWKUH LOQ [])::::
( XURSH 2 SWRU(8 Z I@WSSRU( 8 IRMVIQVKHU |
FDSDFIW VR P M0 DV DQG DGDSVWR FQP DV FKDQJ H
) IRP \FLHOFH VR SUIDFEH Z VK D XVHU FHOWHG

" HFIMRQ 6 XSSRUAG\ WP * 66 DWIMAQJ GHFIMRQ
P DNLQJ 2 SWRU( 8 Z @Y RINRQ P DQDIHP HOW
SWDFWEHY HFRV WHP  VHUYEH SIRYIMRQ DQG &2 MON
SWRYIGHG E\ |RUAVW HOKDOFLQJ IRVAWUMMAHOFHDOG | s
W FDSDFIMHVVR P V0 DV FQP DWW FKDQJ H




o :P// 2HD ®hu2p Fup :/ u§p: S ® SPu §&:: ;) ¥y PdHBop2 :H5 ®: /2 hi®u hS2p® @S! BH 1 2
i BRIIU. AGUIR : FPPS§HP2SH 8§ y / dunbb b §2uS: u: 2u: B S§p H ®RHP2 S 8§u:) S ® 8dy SH1 83S Py pllpgH.
AZpo Sd :P// 2Hi SHi22uHt b S ®6 DLHIY HY ! p2omd®: HI2 PP@ : pu§Hhy @S2hp: He b.

T
0agmy AXy .l (0l & _yR AXy I (01X AX y

Oy 01 YA |  wPdHSou2: 5 ®: DWH IRUIHAWMWYIQGY FK DUDFVIAU] HG E\
0 XOUM HU WDQGY ZKIFK KDYH D GYHUH | DFRP SGf YHWEDOMXFVIH Z WK VKUHH RUP RUH
VAKFWH Z MK WHHY Rl YDU LQJ KHLI KW DQG DJ HV I GMAQFWFDQRS\ @\ HWY 7KLV WSH RI WIDQG WK FVXIH
DIH KLJK® HIHFMYH 1Q FDIERQ VHTXHWMDMRQ |  RIVMQ LQGIFDVIAV D KL K GHI WHH RI YHUAFDOWAXFWUDO
7KHWH WDQGV DFFXP X@WA P RIH RUDQIEE P DWAU | GLYHWW WSLED®@ IHDVWUQJ DQ RYHUMRUY P IGWRU DQG
FDSVXUH VROUWGIDVRQ DQG FDIERQ GIR[ IGH P RWH I VKKE XQGHUAMRUY @\ HY 3 IHW\FK
HIIFIHQV® DQG WHVIIQ FDIERQ IRURQIHUSHURGY |
7KHUMAXFWUDOFRP SO IW HQKDQFHV VRIOFDIERQ |

WRIDJH DQG P IQIP JHY FDERQ ®W GXUQJ | !, ww,y Y A0%y AXy mim22XX} AXy, |

G LE DQFHV IXFK DV WRWP V GXH VR WKHIU K LI KHU 0!, 2a A0w 202X 02 @X 02A

UMIHQFH ,QFUHDMQJ WH DUHD RI P XU\ HU |  7KH IQGIFDVRU & XOL O\ HU WIDQGVBFDQ EH DWLI QHG WR

WDQGV FDQ MJQUIFDQWD HQKDQFH VKH IR WH 2ubP&SH |/ @o: I8SY §@uy BS6 2 | b 6 DIESE

FDLERQ P IMJ DWRQ SRWQWDO_+ RRYHU DQG 6VRXW § ®Bb : DQG @NHG VR VIKH ) RIAMA( FRM WP 6 HUYFH
- RODUG HWDO | Yb®hmu2od :P// 20 EHFDXWH W WHOGFW \WKH

VKFWUWDO FRP SO{IW Rl IRUMN  VKDW UHI XOWAV
————— ————— e P LIFIRFQP DWW DQG KDELDW KHWURI HOHIW  VXSSRUAQJ
|  GLYHUH KDEMDW HQKDQFHV FDIERQ XSVIDNH VIKLRXJK
w0 2C20wO0yACy HILELHQW XVH Rl YHWAEDO VSDFH DQG IRWHWY WIDQG

e KD I UMaHorH

e

( A 2,G2102

1

~ ~

| e@ipues@®a VeaiNe 3B DiTOobil O8@ 34&P8 N
OP@ +« «O° ° N5S5NM @ 3V 3°BN° @ & O
Uo /N/® | ..° FaE @34 «°°-YO& @anl AOca Nr°
13 « o 32PA8 1T N BK\W° a43&*N8eipeu@® 0@
Ne o@-Nn° V «°8 Qruwe8ad N° O @PN °« @
ViNb w3 ke@Ng@ 0 O°85 @@i? N 3 Fda Ovay
«°N°° Ny°3FADS Nirue8ap &Y 284 & Nie« n° NY&o
Bue8@ 3 NPuseiii °8° aN 2« N°SPNIAV@- iiu
3. 0 (f° NY&@A z | X@® V8°J X ES3 30



| 2u:HSPp :HP8HP2u / 2 hi®u: b1 2y S S|

PHI 2u:H@RH 20) @S2hp: H B /
PH:H5 ® SPu b / S2HEPS2D b /

Hi HSa) §S2! :H 2SPp)

2H5 HI 2 P ®u2H ®b b

S ® 2u82uSH> S6 hS&Pu:. X1 2y S S!
§S20 Y BHBSH ®o Sy B: 2u:Pdb Di2 §y ®BTp2u HI 2u:HY S SPuy p H/ 2S§HS8u: .
(01X AX y?2

e 25 ®SPu 7KHWP HHDSWHG MQFH HWRE @KP HOQWRI
ViKH WIDQGE/ FXUHQWP DIQ FDQRS\ FRKRUVH SUHWHG
1Q \ HDW/ DWD WIDMAG UHI HUIHQFH GDWA RS HUDWRQDM
XVXD@ VWH P HDQ DIH RI GRP LODQWAHHV P HDVXUHG
DVVRVDCDIH ILRP RUWLQ VHHG VSUIRXWRUS @®QWQJ

6P K HWDO

Ohpy LSPu®:H ® $ WIQG 1Q Z KIFK QR RUUHDWYHO
WP D@DJ H GLIHWHQFHV H MADP RQJ LQGLYLGX DOAHHV
Z IMKLQ IWXVXDD G/ WVKDQ Rl LRVIMRQ G1QJ VK
DQG GHILQIQJ DYHWDJ H WIQG DIH VP HDQLQJ I1XO
- .8)52 QG

C php LSPu®:H ® $ WIQG RUIRIHWWSH
FROMMAQJ Rl WHHVRI D WDQJH Rl DIJH FOWHV Z MK DI H
GLIHWHQFHV Z KIFK DUH \WJ QL LFDQWOQ UHDWMRQ VR VIKH

WIDQG VWKFWUH P DQDI HP HOWDQG LIRVIMRQ B1QJ Vi

" HILQLQJ DYHWDJ H WIBQG DJ H LV QRWP HDQLQJ IXO
3 WIDFVWHG RUH] SHFWMG WIDQG P DQDJ HP HQWLU DQ\ LV

FROWOQXRXV |RUIMWWFRYHUP DQDJ HP HOW VHGIFVIH
FXWAQJIV VKHOMUWHH FXWIQJ  UH] HQHUDMRQ Z LK
WP D@RSHQIQIVHWF )5$

w0 2C20wO0yACyXA
e <HDW DJHFOWHV

301020y!0A, (X A/ 22)

X A02y AXy m¥ (X A, 2 20A2
e ) RUIHW\( XURSH

e (8 1 DWW 5HWRUIMRQ 5 HI XOMRQ

L, ww, y XA02y AX vy m

Im 22X X Ay, | 0!, 2aA0w 202 RX 02
@X 02 A

7KH LQGIFDVRU AVDQG GHOMWBFDQ EH DWLI QHG
VR WKH 2ubP&H I / @o: BSY 8@uy BSO 2
' b o PEBS6§ ®pb : DQG MONHG VR VKH ) RUHWV
(FRUMMP 6HWFH Y b ®thu2 b : P/ / 2HZDVIW
UHI XOWAV FDQRS\ VWKFWIWH @ KWDQG QXWIHQW
DYDIDEION DQG FRP SHWWYH G\ QDP LFV
WHUHE\ VXSSRUAQJ FDWERQ XSVINH KDEWMDW

SIRYIMRQ DQG UHMAHQFH

a

0agmy AXy, Il (0! L YR OAX Yy

Oy 01 XA
$V V\VHHV DIH WH WTXHWWU P RIH FDUERQ
2 @GHU WIDOGY WRWH P RIH FDIERQ GXH R
IOFUHDVHG ELRP DW DFEXP XMMRQ \WJ QU LEDOV®D
FROMEXVMIQJ VR VKH IRUAAW RYHUD® FDLERQ
P MODARQ SRWIOUDO _$ ®f DOGLRY

6 VIS KHOVRQ HWDO

2XIyAX yl!Oo, 1 ARR XY (X A, 2], 2
22022)93 ,,IT(LJa,,éIARyOZZ

QRWP DIRQ RQ KWK WDQG DIH ZKIFK
FRUHDWY Z W OUH WWP GIDP HVAY DU H
DP RXQW Rl WIDQGIQJ DQG OlQJ GHDGZ RRG
DQG MU H GHDGZ RRG GIDP HVALY LV VXIVIDE ®1 IRU
DWHWMQJ RG JWRZVWKIQHW . XFEHO

[ RP_EDUGLHWDO [ X\ WDHUWAHWDO

( A

1

e 3,886
&0 && ) (0

2” (;al 02

e ) RIHVW(_ XWRSH GDVIDEDW




3N 3 «O° uCe 8@ a Vis N

@ BI1oDiT OsNpe@a « O
- @O KONl we8@a «°°-Y

O @awl AOca N°o 13 « e 2K
e55{wa O @° & oaAYUO
IYNP ! .,° a@@m @ 3 Os@
3PP NO®@ e« «O° ©° N
5Ni @ V8°J X ES3 30(P

, CAARO 82, hO! A

7KH \ HDUSWRMIFWR 371P IMQJ ) 2 5 HVWAP DQDIHP HQW
GHFIMRQVIRUD ®Z FDUERQ FQP DWW UIHMOHOW XVXH LQ
( XWIRSH 2 SWRU( 8 Z L@XSSRUN 8 IRUHWILQ VIKHIU
FDSDFIW VR P LV DWW DQG DGDSWRR FQP DV FKDQJ H

) IRP \FIHQFH VR SIDFEH Z VK D XVHU FHOWHG

' HFIMRQ 6XSSRUNG\ WP ' 66 DWI\MQJ GHFIMRQ

P DNIQJ 2 SWRU( 8 Z @7 RINRQ P DQDJHP HQW
SWFVEHY HFRV WP VHUYLFH SWRYIMRQ DQG &2 MON

SWIRYIGHG E\ |RUHVW HQKDQFLQJ | RUHVWHMIHQFH DQG
W FDSDFIMHVVR P 1M D FQP DV FKDQJ H

) aAyoaz

OHWHR
5RPDQ

IIIIIIIIIIII



2HS ® ®u :Bb P®®BSHI: § § / pHHP  @hpd) PP §u: Hup B2 i HI 2SHI:) S ® pzhp: S B /

2HS H

1

e 3,886
e ' &0&&)(0

(RO'AXy , I (X A 2B nmCOI, @

§,2XQR00II0IA,y! a

.Y WXAX AX y

6VIDQG GHOMW DB&RQH GRHV QRWIX@ GHWWP LlOH VWW(H FDUERQ VHT XHWAMDMRQ SRWQMDO ,QMWMDG D FRP ELIQDWRQ RI
WIDQG GHOMW DQG EDVDOWMP  DUHD RUELRP DW DFFXP XMWMRQ LV QHHGHG IRUD P RUH DFFXIDVIA DWHWP HQW

bi 2y SHb 1T 21 2u:HYy S SPuy p HS ®: BhBPdP2S6FHUSH p H d®p HIb b b.
_____ e 1 e
048my Ay ,Il (0! & _yX AXy OyOlXA (01X XX y
+ LJKHU WIDQG GHOMW JHQHID@® GGV \R IQFUDWHG | 215 @ ®u : B BHIHW VR VKH QXP EHURI WHHV SHU
FDUEERQ HTXHWDMRQ GXH VR VKH KLIKHU EIRP DW | XQMDUHD IQ D IRIHVADQG HP SKDUVHY WHH
YROX(P HV SUIHVHQW + RZ HYHU ViKH RSWP DO GiYHY Rl FURZ GLQJ DQG Vi RFFXSDQF\ Z WKLQ D | RUAVW
WDOG GHOMW IRUP D[ [P 1] IQJ FDIERQ VHTXHWADMRQ | exuv
FDQ YDU WJQUIFDQWD GHSHQGIQU RQ WKH \SHFUIF |
|RIHVWWSH DQG HQYLLRQP HOWOFRQGIMRQV 9HY KUK f—— e e e e e e
WDQG GHOMMHV FDQ ®IDG VR FRP SHWARQ DP RQJ |
WHHV IRU @ KWDQG UAWRXWFHV SRWQUD® WHGXFIQI | | \w. y A0y AXy mim 22XX AXy
JURZ W DWWV DQG FDUIERQ XSVIDNH RYHUMP H 7KLOQQLQJ I 10!, 22 A0W 202RX 02 @X 02 A
SWFVEHY FDQ P M0 DWA VKHVH HIIHFW E\ P SWRYIQJ I 7KH LOGLEDVRU AVDOG GHOMWBFDO EH DAMIOHG VR
LFMVRALPE DYIUDEIDV WCRUFEY FOKDORIQN JIRZMCDQG 1wy 2ubpisHp i /@o:8S9 8souy 18S6 2
PMAHQFH DG FRQMEXWI R JIHDWMU ®QJ AP | 1 p s prES6§ @b : DQG QONHG VR ViKH ) RUHW
FDEERQ VHT XHVUMRQ _&DEKIOHR 9 LYDU HWDO I (FRAMMP 6HWIEH Y b ®thu2 b :P// 2HZ DV W
+ RRYHUDQG 6 VRXW 6 X@YDQ HWDO UHI XOWNV FDORS\ VWKXFWUH @KW DQG QXWIHQW
|  DYDIDELON DQG FRP SHIYH G\ QDP LEV VKHUHE\
_____ e ____I VXSSRUARJ FDIERQ XSVINH KDELDWSWRYIMRQ DQG
w0 2C20wO0yACyXA U-MAHQFH
e 1RRIWHHVKD |
o
( A 2, Cal02

3N 3

30

@GN NP @Y @ a Vie M

3

PDTOBTT O8Ne@a «O° —is @ H n

Bl we8@a «°°-Y O @amn! AOca Nro
| 3 e 3K 55Wa O @° +8 04aY
Uo UN/® | ..° dam @ 3 Os@
3PP NOP@ + «O° ° NHS5NN @
3 \V8°J X ES3 30 8 @
308 M | @@ix s <O ©
"N @d x T KPe3 NYHAP 5 8\

K«

N




R Hup :/ pSh: ®hp2 b b Pu p2Sip S:: SSHI® | B / :php pllpsH
U8 :0:Huy :p2hiBu: P8 S: §S2!
§ MWU2u® HISH: y p SHP2SO | 2u:H p8 :o: Huy : @Shp

. FPP§HP2SH 8 § / unBb) S ®

P! Sd bu:/ 2P8u:H5 ®:.

i 2u:H /2 ®PSHRED
U1IPW:HSH . R i phpu2) BHy P:H!

@ p 2H Fup :/ usSh:) u.b. SHP2SH

2C Y ( X A, 22 |
* ) RIHVDUHD Z IMK RQH WHH VSHFLHV RFFXUWIQJ
e JRHWADIHDZ MK VWHH VSHFIHV RFFXUWIQ] I

e JRHW\DUHDZ MK  WWHH VSHFLHV RFFXUWIQJ |

I
(01 X A% y I
A2up 1/ sk ®Hp2 Hb UHIHW VR VKH QXP EHUDQG |
I
I

DEXQGDQFH RI GL I HIHOWAHH VS HFLHV Z VKO D GHILOHG
DUHD HSUHVHQWQJ D FUMEDOFRP SROHQWRI | RUAVW

I, ww, y XA02y AX vy m

Im 22X AXy ., 0!, 2a2A0w 202 RX 02
@X 02 A

7KH LQGIFDVRU MMHH VSHFIHV GLYHWWB FDQ EH
DWMJQHG VR WH 2ubP&H |/ @o: BSH
§@uy BSo 2! b6 PIBS68 ®FP : DQG MQNHG
VR VKH ) RUHMW( FRMA WHP  6HWYIFH Y b ®thp2: Bb
P/ / 2HZ EHFDXVH D YDUHW Rl WHH \SHFLHV
VXSSRW HFRVWHP WRELDN FDUERQ XSVINH

DOG UHMAHQFH SWRYIGIQJ VKH IRXQGDVMIRQ IRU
GLYHWH K DE VW ViK DWHQK DQFH ELRGLYHUAW

0Od8my AXy ., (0l &2 _yR AXy

$ GHFWHDVH Rl IRUAVWDUHD Z MK D MQJ B WHH
VSHFLHV RFFXWQJ 1Q IRUMW Z KHWH D J UHDVIAU
GLYHMW RI \SHFIHV ZRX@ WSIFD® EH
H SHFWG LOFUIHDWV VKH FDIERQ P M DVIRQ
SRWIOWDO Rl ViKH IRIHVW DUHD &RQYHUH® DQ
LOFUHDVH Rl IRUAVADUHD Z VK D J UHDVMU GLYHUAW
Rl \SHFIHV KDV WKH HIIHFWRI HOKDQFLQJ VKH
| RUAVAY UHMIHQFH DQG W FDSDFIW VR VHT XHWHAU
FDUERQ 3 HGLR HWDO

HERV WHP _ KHDOK DQG UHMAHQFH |
e
w0 2C20w0yACyXA |
° KD I 0y 01 XA
e 6KDWHRI IRIHVADUHD Z IViK FHWILQ GLYHWW RI VSHFLHV
|
- — — — — ——— — — — — — —— — — _I
a01020y!0A, XW(X A 232X
XY A02y AXy mX (X A, 220/ |
e 3DWARI ) RIHMW( XURSH |
» 6KDQORQ LQGH| |
o * IQLIQGH] |
|
N I

AP° @°-2 @ a°8@txk ONPo
@°-2 @24 VeNL & «°°-Y O & @@
Wl AOca N° « e a 13 (B
BITOBTT OsNPe@a «O° -t @O n
O uwe8ake 55wa O @° & o0 aAY
Uo UYN/® ! .,° &A@ @ 3
3PP NOP@ e« O ° N
5Ni @ V8°J X ES3 30(p

(u82uS:pu 1 2u:H
Susi B2 pHup
/ush: @ H
SHP2Sdp §8P22P DA

X 82uS: pu 1 2u: HS2uS
i HAy S o Hup
:/ uShu: 88P22P B



Ao @o-@2@ a°8@ulzr ONP° @B°-2@ @P
38 VONL 4 «°°-YO® @@awl ACca Nre
Ni@E@ 13 @ DiIobll OsNpe@a «O°
- @OOINTT we8ake55iwa O @° <& o0 aAY
Uo YN/ ! .,° Ga@ @ 33 P8 NOS @
e ¢ ©°© N 5N @ V8°J XES3 30(p

AP° @°-@ @ M°8@NI & da3°otd®a Vie M

4 «°°-YO® @@l ACca N° Xeid !3 B

BITOBTT OsNPo@d «O° -t @OOINT T ul e 8@k
e55wa O @° & odAY U0 AN ! ..,

O FAB @ 33 PP NO®@ ¢ «O° ° N
5Ni @ V8°J X ES3 3O0(PAY° J 4 34 3°t &
e O7Vei{iNIA3° «°N°° | b» etda V

O7Ve @NKPP iiNPC@ AYN° @ ©° @°-8@ 3 |

b» etd V &°7Ve(@NKPP & N+ O@°-® @

AP ° @B°-2 @ H°8@NI B Ye d3°tcP
33 VAN & «°°-Y O @@D! ACca Nr° X¢ i@
13 @ BDI1OBIT OsNe@a «O° -i¢ @O KN
Ol uee 8a@ke 55wa O @° & 0aAY U0 NG

| .p° @ @ 3 3 P NOS @

e ¢ ° NS5NI @ V8°J XES3 30
bAY© 3 Ye 43°t - «A°@®°-® @Y ° @
NV NNU V «°8 O@°-8@@° 3 @°-8@
one O @GEHNYC BN eV 3¢ ©0 Pe-Y
@°-23@aN « @O °N&P

( A 2,G2102

1

e ' &0&&)(0 e ) RUAVA( XURSH GDVDEDVH
e 3,486
” (;AARO §a,, hol A § aAyan

7KH \ HDUSWIRMIFWR 371P IMQJ )2 5 HWP DQDIHP HQW
GHFIMRQVIRUD ®Z FDWERQ F@P DViA UHMIHQW XVXUH 1Q @2:&?5
( XURSH 2 SWRU( 8 ZI@VXSSRW 8 IRIHW LQ VIKHIU |
FDSDFIW VR P IMiJ DVid DQG DGDSVWR FQP DViA FKDQJ H
) RP  \WFLHQFH VR SIDFWFH Z IMK D XVHU FHQWHG

' HFIMRQ 6 XSSRUAMG\WHP ' 66 DWIMAQJ GHFIMRQ |
P DNIQJ 2 SWRU( 8 Z I@Z RINRQ P DQDIHP HQW

SWFWFHY HFRA WP VHUIFH SWRYIMRQ DQG &2 MON

SWRYIGHG E\ |RUIHWV HQKDQFLQJ 1 RUIMANIHMIHOQFH DQG | R
MW FDSDFMBAVVR P M DVA F@P DVA FKDQJ H




Auy / u2SHP2u b P itPp 8u® 'o y pHL 2 6 PEBS68 ®FP : :P8JS. i P®:/ pu®S ® @GPy WD S: | pdS:
' 0 by D2S/ BESH66 8SH ) 8&Y SH1) : B) huybuFSH S ®'o 1 2:HY S SPuy g H/ 2S8H8u: . | 2u:H @ud
2uDP&SHL Hiy / p2SHP2u 'o b idPp 8D HZp iPnu: 1T @uSH y yu HPY 2 i SHI2 hS/ P2 | 2u:H
vS Sbuy 4 HE8S Qud y ®u2SH1L 6 8SO HIy / p2SHP2u: S ® § HP PHL H 2ubb  So 88y SH1I 2ubP&SHp
@Po: : Su2H uH Sa) AAAEA Auy / p2SHP2u 89S Pu: b HP2 SITuSHIT 2u:Hpg :o:Hiy :p2hisu:) / S2HEP &2
i SHu2 ShSEB! Bi+b @Sy S b uHSG AAEA

_____ -
2C Dy ( XA A, 2z w0 2C20wO0yACyX
e 1HDUVXUDFHDIU P VWP SHWDWWH e 1& GD\V
e ) IRW\GD\V
e +RWGD\V

e + HDWZ DYH GXUDARQ
e /DQG VXUDFH WP SHUDWH

L oww, y XA02y AXy m
Im 22X AXy , | 0!, 2a2A0w 202 RX 02

g

@X 02 A
T T T T T T T T T T T T T T T T T T T T T T 7KH LQGIFDVRUAMP SHUDVWHBFDQ EH DWAJ QHG VR
| WH 2ubP&SHp [/ @o:EBSY) 88Uy BS6 2

(01 XX y?2

e Auy / u2SHP2u LVVKH P HDVXW RI ViKH DYHUDI H KHDWRU
VKHUP DOHQHU\ LQ D ViXE\WWIDQFH

e RUSHi Shy ®P2SH> ~ $Q\ SHURG RI VIKUHH RUP RWH I
GD\WZ KHQGDI®O P D[ IP XP VP SHWDWWH 7;

' b o PIBSH6E  ®BP : DQG MONHG VR VKH ) RUHWV
| (FRAMMP  6HWIEH Aubb 36  8§dy SH
2ubP&H  BEHFDXVH IWHIGIFW VIKH | RUAVAY UR®A
1Q UHI XOWRJ RFDODQG HI LIRQDOVMP SHUDWUHV

H FHHGVWKH Vi SHUFHOW® | RUVIKH FRUHVSRQGIQU | WKWRXIK SIRFRWHY - dNH WDGIQJ
FDGIOGDUGD | HYDSRWDQUSILDVRQ DQG FDUERQ WHT XHADVRQ

e |2 :H®So: $QQOXDOFRXQWRI GD\VZ KHQ 71 GDIO r—————————_——————
P IOP XP WP SHDXWH & \ \

e R H®S0: 7KHFRXQWRI GD\VZ KHQ GDI® P D[ [P XP 048my AXy ,l (0l & ,yR AXy

WP SHUIDVWWH WHP DIQVDERYH r& GD\V Oy 01 A
7HP SHWDWWH DIIHFW FDIERQ IX[ HV 1Q IRIHW

QFUHDMQJ WP SHIDWUWHY FRX@ HGXFH VKH
FDIERQ \HTXHWADMRQ SRWQWUDO * RQJ  DQG
=KDQJ 1 IRUAVAP DQDI HP HOWSDFVIEHV
®DG HJ VR D LHGXFWRQ Rl KHDWH WHP HV VKLV
FRXGG ®DG VR DQ IQFLHDWH Q FDERQ
VHT XHVADVRQ 2 QWHWDO

r———————L——

301020y!0A, X(X A/ 22)
XY A02y AXy m¥ (X A, 2 20A
o (\WHOMDOR@P DV 9 DUDE B

o &QP DV &KDQIH .QGLFHV

(edU O Ce3@8O-° +BN 5°8 N
G at dd P -c@ixOirl Bl cJX 5¢-N O
e Veillun8uaOi 3V@A@{E 3 - nP8mEN! c
-Ye O°P@@ Vit N3 0aAY «0x ..nx ..a0mE!
4 - 5.8 N&O&® -°«0x ..k .ao
@ VN odY- @ NnEn! BlicP



(edu O e 8@80B —° B
N 5°8N/& ‘3 a Vell ¢ nel/°@
e 3 ([H%+8NP 3 [xOIrBl Bl «&en
P& OP3 NP8A@®-N3 13 @80« On
3I8M° «Ox ..Mk .,.A0 @ Vi N @o &Y
e 30a&Y VN 3 V@i 3 - n°8
-Ye OP@mEn!! PAYC 3 A —°@
«°N°° N°N @ VN @& o N°
°@-N OnEn! ! Ne @04 «U-i@ NP

zV «°8 OB @3 su@3e+u@b°8
U« 8abN @ a %l 4 cJ Vel O
niWVe@ 3 (A°«8N® 3 IxOirbl B
cPerpn°SO°3 NP8A@RH-N3 13 @8
O« OB &N° «O0Xx ..rx ..ao0
@ VN @ aYe 3 0aY VN 3
V@ # 3 - n°8-Ye OP@mnEn!! P
AYosaf@g) —© @«<° N ©© N,(ON)
@ VeNM @& o Y °@®@-N O
nEn! ! Ne 04 eini@ NP

ZzZV «°8 GY N3 e u@3eu@5°8ule 8
N@ t 6N O cJ Vell ¢ neiV°o@
e 3 ([H%«8NP 3 IxOIrDl Bl «&Perrn°d (Or3
nPP8@®-N3 13 @80« QOF &°
«0OX ..M .,.Aa0 @ ViGNL @ aAY ¢ 3
0dAY VN 3 V@R 3 - n°8-Ye O @
mMEN! | PAY° 3 EP P -°@°N°° NY°
N @ VeN @& o NYe °@-N O
nEn! ! Ne 04 «U-i@ NP



R N@°iii «ta V (& ON 3.u@b°8
ue « 8aJ Vel %¢ neio@ 3 {@°e8
N 3 IxOBl Bl «@errn°8O°3 n°8
@F%-N313 080« OFP&° «O0X ..n
& .A0 @ VeNL @ &Y+ 3 0aAY VN
@ 3V@©H 3 - n°8-Ye OP@nEn!! P
AY° 3 P & —© @«<° N ©© NS No
@ VN @@ o NY° °@-N OnEn! !

Ne 204 eiU-i@ NP

X 82uS:p |1
Hiy / u2SHP2u | PH
GuUSHuNFRUY p: @Shpu
ubSHhp piTpgH

( A 2,G2102

1

5(02 102 9(

5 HJ &0

&(55% ULHDODOMVRQ P DIUWAP SHUDWUH
02' 6Y /DQG6XUDFH7HP SHUDWUH
(852 &25' (: 5HIIRODOXQP DV 0 RGHO
IXWWUH SUIRMIFIRQ GDVID

' DVD FRGH DFFHWME ®1 YID = HORGR

e 5HI&O
e 5(02 10209

, CAARO §2, ho! A | g apyoa>

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HWP DODJ HP HOW
GHFIMRQVIRUD &7 FDIERQ FAP DWW UMaHOWxwHIO | @
(XIRSH 2 SWRU(8 Z IGVXSSRUA( 8 IRIAVWIQVKHIU |
FDSDFIW VR P [V DViAl DOG DGDSVWR FQP DV FKDQJ H
) IRP FLHOFH VR SUDPEH Z VK D XVHUFHOWHG |
" HEIMRQ 6XSSRUNG\ WP ' 66 DWIMAQJ GHFIMRO |
P DNIQJ 2 SWRU( 8 Z I@Z RINRQ P DODIHP HOW

SWDFVEHV HFRV WP VHUYEH SIRYIMRQ DOG &2 MON
SIRYIGHG E\ IRUIHW HOKDQFLQJ |RIAVWHMAIHOFH DQG s
W FDSDFIMIHV VR P [V DVAl FQP DV FKDQJ H




| 2u:H PlPpn 8u 2ubb S6/ 2u8B BEH / SHHI2 : )P 8PP D 2SP S ®: i )i OBDB8S SiTugHS2uS: 1S2
2y Hul 20:H! 8y SHiI §2S Py b ®PSU® 8@S Pu: b / 2u8P BBH 8S Y / SSHHIU : B 2u: Biw §p T HAu
I 20:HRRup :/ Sk @ um2 pHSa) AAAA2 H & pHSa) AAAMA WS SPe BT 20:H H p @S §u HIuR 2u: Bip §p H
| 2u8B BEHP hS2S! Bi+b b §2P8KSOH y SP HSP P D HAuR ug :o: Hiy P §Ho

(01X A%y L, ww,y A0y AXy m!m22XX AXy
§2u8H BEH  1VZ DMUFRQGHQVQJ ILRP ViKH FERXGV L 101, 2a2 AOw 200 RX 02 @X 02 A
24 1Dty DI RDIOWGRZ Wit ALl A S S R, 7KH LQGIFDVRU S HFLSMIMRQBFDQ EH DA QHG VR

GRHV QRWOQHFHWDUO® IHDFK VKH ( DUWK VVXUDFH DV D | VKH 2uDP&HD i/ do: 18S9 SOy 1836 2
FHYWLO DP RXQWHYDS RUIDVAV LOVIR VIKH DWW RVSKHUWH DV W | b6 PESGS ®HP : DOG QONHG VR ViKH ) RUAVW

IDWY (6% E (FRAMMP  6HWIFH  wubb $6  §dy SHu
| 2ubP&BH Z EHFDXWH W HHIGIFW VWKH | RUHVW/
IOIOXHQFH RQ @RFDO DQG WHJ LIRQDO K\ GUR®RJ LFDO
R\ FO&V Z KHWH IRUHW FDQ DI I HFWWDLQI DS DWHLDV
I WWRXIK  SWRFHWHY @\H HYDSRWDQVSLLDWRQ
| WHWHE\ KHGLQJ UWHI XOW FQP DM

|_______________
I
\ ) ) I
0agmy AXy .l (0l 2 _yX AXy O0yOIlX I
3 IHFISIVIMRQ DI THFW NH\ SURFHWHV 1Q VIKH | RUHVWFDLE RQ | a0l020y!0A, XY (X A 22X
A F® LIOFXGIQ) SKRRM QWHMY DQG GHFRP SRVMRQ X A02y AXy my (X A 2 20A
6 X! [FLHQW SUHFISIMIMRQ SWRP RWAV FDIERQ XSVINH E\ | e 6VIDQGDUGL] HG 3 UHFISIVIMRQ
VXSSRUIAQJ WHH JWRZ K Z KL®I H WHP H YDUDELDW VXFK | ( YDSRADOVSILDWRQ .QGH[ 63( ,
DV GIRXJKW FDQ ®IDG VR WHGXFHG FDUERQ WRWDJH RU o ((\WHOWDCORQ@P DV 9 DUDE®
HYHQ QHWFDIERQ WH®DWH GXH VR VMHW IQGXFHG WHH | e QP DM $' $37
P RUWDAW /1Q HADO |
I

( A 2,G2102

1

e 5HI&O e 5(02 1029(

e 5(02 10 29( e SHJ&O
e &(55% WHDODOMYP RQWO® GDVD RQ

SWHFSIMVIMRQ
e (852 &25' (; SHILIRQDO&IP DWW 0 RGHO
| XVXXUWH S UIRMIFVIRQ GDVID
" DD FRGH DFFHWE® YID =HORGR




(cAu58-HBaNMN \F « ual Vell ¢ neW°@ 3 @ °+8NP 3 [xODl Bl «&errn°S P23 n°8
@F%-N3 13 @80« OP&° «O0x ..Nx .a0@ Ve N @ aYe 30aAY VN 3 V@ 3 - n°8-Ye O°@
MEN! ! PAY° 3B -°@x°MNd°° N°N @ VN @& o Ne o@-N OnEn! ! Ne @04 «U~iA NP

” CAARO §a” hO! A § aAyoaz

7KH \ HDUSIRMIFWR 371P IMQJ ) 2 5 HWP DODJ HP HOW
GHFIMROVIRUD ®Z FDUERQ FQP DV UHMIHOW XK UH 1O [])::::
(XWRSH 2 SWRU(8 Z L@VXSSRUN 8 IRUHWIQ VIKHIU
FDSDFIW VR P [V DV DOG DGDSVWR FQP DWW FKDQJ H
) IRP \VFIHOFH VR SUIDFEH Z MK D XVHU FHOWHG

" HFIMRQ 6XSSRUNG\ WP ' 66 DWIMAQJ GHFIMROQ

P DNIQJ 2 SWRU( 8 Z l@Z RINRQ P DQDIHP HOW
SWFEHY HFR WHP \HUYFH SIRYIMRQ DQG &2 MOQN |
SIRYIGHG E\ |RUIHVW HOKDOFIQJ |RIAVAWIHMOHORH DQG | N
W FDSDFIVIHVVR P M0 DV FQP DV FKDQJ H




| 2u:H @Shp S B BES HE / S§H

By PH2 dGthud ®Pp H HAu 2 H

| Hou Hup:) KBS :/ BSH

2SHI1:)S ® S!' B+ H b Hi28u/ H2Sp 1S 2 By PR HP2u / &So: S §2P8§KS62 du b HIu 6 8S6S ® 2ubb  Soi SHu2

§o8u S ® @S: S :H b ulipgH

Hup GuStHs S ® B2 i P D :H §0) i SHI2 ShSEE| Bitb) S ® hu2S®H

ug :o:H1y 2u: B Sp @2 mHb uH Sd) AAEA XHb p:p HSOH §yS SPpul 2u0H P Si So HISHu : P2u:
SRULIPSHI : By PHP2u thpa) S: HOE b opo H §y SPHSP P D HIURR pug :o: Hiy :p2hiBp: @u 2Py pH Sa)

2C Y ( X A, 22

e 6XUDFH\RIOP RMXWH

e 5RRW RQH WRICP RMXUWH
DVIAUKR@GLQJ FDSDFIW
e G6RIOP RMXUH YDUDELOW

L, ww, y XA02y AXy mlm?22XX Ay, |

| 0! . 2a2 A0w 202RX 02 @X 02A

/KH [QGIFDVRUARIOP RIMWXIHBFDQ EH DWAJ QHG VR VKH

| upP&H T/ @o: 1839 8§y 1BS6 2 ! b6 PBSH
| § ®Bb : DQG MNHG WR VWKH ) RUIHW( FRV WP
6HWEH Yubb  $6 8dy SHI 2ubP&H>  ZEHFDXWH W

(01X AX y

2 By b HP2U IVZ DWUWRUHG LQ WKH VRIOQ @ XIG RU
ILR] HQIRPP 5 RRW] RQH VRIOP RIMXUH LVRI P RW
UHOIYDQFH |IRUS@QWDFVIMW 3 &&

w0 2C20w0yACyXA
e PuP u YRXP HRI Z DWAWWVRWOYRXP H

a01020y!0A, XW(X A 232X
XY A02y AXy m¥ (X A, 2 20A
o (\AMHOWDOR@P DV 9 DUDE B

l HIGFW VKH IR IRB! 1Q UHIXOMQJ VRIOZ DVIAU
| GIYHY Z KIFK [QIXHQFHV HYDSRWDQVSILDVMRQ DQG
P RMXUH LHA\ FOQ) KHBILQJ VR HI X@W GRFDODQG
UHJ LIRQDOF@P DVl SDWHALDV

a

0d8my AXy , Il (0! L YR OAX Y
Oy Ol XA

0 DIOVDIOIQJ EDMOFHG WRIO P RMXWH BIYHE \VIKDW
VXSSRUAKHDOK\ |RUHWVHFRM WP V FDQ FROWIEXWM
VR FDLIERQ WHT XHWADMRQ DQG P IMJ DWRQ HIIRW
+ RZ HYHU H WHP H \KLW 1Q VRIOP RIMXWH Z KHWHU
| VRR ZHW RU WRR GU FDQ KDYH DGYHUMH
FROWTXHOFHV |IRU FDIERQ VHTXHWDMRQ DQG

| HFRV WHP KHDOK _* WDQIHUHWDO

( A

2” gal 02

1

&0 &&B) (0
e 5HI&O
e 5(02 I029(

5HJ &0
5(02 10 29(

&(55$ IHDODOMY GDVD P RQWO
' DVID FRGH DFFHWE®! YID =HORGR




«°BPNN° @a aVve 'l al Veli ¢ nelWo@ 3 i@%«8NP 3 IxODI Bl «&erpn°3 O3 nO8@®-N3 ! 3
080« OB &M° «Ox ..nNx .A00a&Ve 3 0aAY VNi# 3 VAR 3 - n°8-Ye O°P@mEnN!! PAY° 3PS -°@
«ON°° N°MNM @ VN @& o Ne °o@-N OnEn! ! Ne 803 «iU-@A NP

@

(ME2uS:iu P 8§S:p
[ unkuy p: X 82uS: u b §S:

U

@ ®)®2 PPDZHA |1 SE §u®l

Py PHZ2u

” QAARO §a,, hOIA § aAyan

7KH \ HDUSWIRMIFWR 371P IMQJ ) 2 5 HMP DQDIHP HQW
GHFIMRQVIRUD ®Z FDIERQ FQP DV UHMOHQW XWH 1O
( XWIRSH 2 SWRU( 8 Z L@XSSRUN 8 IRUHWLQ VKHIU
FDSDFIW VR P 1M DWW DQG DGDSVWR FQP DV FKDQJ H

) IRP  \FLHQFH VR SIDFVIEH Z VK D XVHUFHQWHG |
" HFIMRQ 6XSSRUAG\\WMP ' 66 DWIMAQJ GHFIMRQ

P DNIQJ 2 SWRU( 8 Z @7 RINRQ P DQDJHP HQW
SWFVEHY HFRV WP VHUMEH SIRYIMRQ DOG &2 MON
SWRYIGHG E\ IRUHW HQKDQFLQJ | RUMVAUHVAHQFH DQG g
\W FDSDFIMHVVR P I DW FQP DV FKDQJ H |

@ OHWHR
5RPDQ




OhS/ HS :/ BSH /2 8u::u: SITUEHDGUSHS ®Yy b HP2u IPnp:) pS2L P2IS§u S @GPy ®Bb) Hiy / p2SHP2u)
S®1 Pl 2y S . X HuP//p2SH :/ Qu2u) tHES PIdPy Su 86 P®T 2y S .| 2u:HY S SPuy p H
| 2S§HBU: P/ / 2D [ HY S6uhS/ HS :/ BSH 2SHi: 8S @ud 2ubP&SHI 6 8S6S ® 2ubb S 88y SHu:
@uUPd b uHSH) AAEA

(01 % XA vy | L, ww, y XA0%y AXy mim22XX AXy

0hS/ S :/ BSH  IVWKHFRP ELOHG SIRFHWHV | "ﬂlHO! [Q;i@g‘l’;’ zmi&i@;m% .
VKURXJ K Z KIFK Z DWAULY WDQM HUHG VR VIKH X ._ -
DVP RVSKHWH ILRP  RSHQ Z DVHUDQG LFH VIXUDFHV | LA VRI Wl ueiEesns | |/ Do: 1BSY
EDUH VRIODQG YHJ HVMRQ DV HYDSRUDMRQ RU I §2uy BSO 2] PO DEBS68  ®HP : DQG GONHG R

VUDQVSLLDARQ VMDWP DNH XS WKH ( DU/ VXUDFH ViKH ) RHVW( FRUMMP  6HUFH 2ubp  S6 §dy SHu
EDVHG RO.3&& | UDPEH>  Z EHFDXVH IWUHIGFW WH SURFHW E\

Z KIEK |RUAVV LHBIDVH Z DVAULQVR ViKH DVIP RVSKHUH
IQIOXHQFLOJ ®RFDOKXP IGIW F®RXG IRWP DWRQ DQG

|
T T T T T T e e e —'I SUHFISIVID IRQ  SDWHLDV  Z KIEK KH®V  UHI XOW
| HJ IRODOFQP DA
048my AXy.,I (0 & [ yX AXy I
Oy 01 XA
( YDSRWDQVSILDARQ S@\V D FUMFDO RR®I 1Q VKH |
FOLERQ F\FOI E\ IIOHOFIQ) Z DMUDYDIDEION R | WO 2Ca0w0y ACy A
SMOW Z KIEK GILHEV® DIilHEW SKRVRV OWHMY DOG PR P
SOOMHSILDARQ % HIXOMQJ Z DMUDYDIDELON | T
HYDSRADOVSILDARQ DIIHFW ERW  HERV VWP PP @
SURGXPYMW DOG FDIERQ G\QDP IEV ) (DON HWDO |
__ >@ $V D N\ GON EHVE HHQ HFRV WHP L e
IXOFVIRQIQJ FDUERQ FQP DVMi IHHGEDENV DOG Z DVAU
UVRXUFHY FKDQIHV 10 HYDSRWDQ\SILDMRQ FDQ |
MJQUIFDQMD DOMU FDIERQ XSVDNH DQG WHODWH | 201020yl 0A, ¥ (X A 22y
VIKHIHE\ \KDSIQJ VKH EURDGHUFDIERQ F\ F®i . DO A0Sy AXy m¥ (X A, 2 20A2
7HX@QJ HADO I e (\WHOWDOR QP DWi 9 DUDE ®f
|
————————————————

( A 2,G2102

1

e 5HI&O e 5HJ&O0
e 5(02 1029( e 5(02 1029(
e ' &0&&)(0 e &(55% WHDODOMY GDVD RQ HYDS RUWDQVS ILDVRQ
DQG SRQWDCHYDS RADQVSLDMRQ P RQWO® DW
P

e (852 &25"' (; SHIIRQDO&@P DWi 0 RGHO
I XVIKUH SUIRMIFVIRQ GDVID RQ ( YDSRWDWRQ
" DD FRGH DFFHWE® YID =HORGR




One5 N @B N ° \? « uaj Veli % neVo@ 3 (@°«8NP 3 IxODl Bl ¢e&errn°& P33 n°8@% -3
13 @80« OP8&° «Ox ..k ..a0 @ VNl @ a&Ye 30aAY VNit 3 V@ 3 - n°8-Ye O°P@mEn! ! dPAY®
3P -C@°MNd°° N°NM @ VN @@ o N° °@-N OnEn! ! N 8804 «i-i@ NP

X 82uS: pu

. CAARO &2, ho! A § aAy Qa2

7KH \ HDUSWIRMIFWR 371P IMQJ ) 2 5 HMAP DQDJ HP HQW
GHFIMRQVIRUD ®Z FDUERQ FQP DV UHMIHQW XWX H LQ
( XURSH 2 SWRU( 8 Z LOVWXSSRW\ 8 IRUIHW LQ WWHLU I
FDSDFLW VR P 1\ DVid DQG DGDSVWR FQP DWW FKDQJ H
) RP  \FLHQFH VR SIDFWFH Z IMK D X\HUFHQWHG

' HFIMRQ 6 XSSRUAG\WHWP ' 66 DWIMRJ GHFIMRQ
P DNIQJ 2 SWRU( 8 Z L@Z RINRQ P DQDIHP HQW
SWFWFHY HFRM WMP  VHUMFH SWRYIMRQ DQG &2 MON |
SWRYIGHG E\ IRIHW HQKDQFLQJ |RUIHVWMHMIHQFH DQG ANz e
W FDSDFIMMHV VR P IMJ DVid FQP DV FKDQJ H |

@ OHWHR
5RPDQ




| 2u:H SITu8H pS2L P2IS8§ui SHi2hS/ P2!o/2 §u::pu: :P8DS: puhS/ HS :/ BSH S ® HIuR : HP§HP2SH

§OS2SEHI2P HE:) P8P S: 2 PP@ p:: & PHZ. AGu:p P Hu2S8H : i BB | 2u:H pliipgH i P® S ®
Hiy / p2SHP2u b IPp 8u 6 8S6 @GPy ®Bb quhpd S ® 8S SiTugH/ @u y p S:P8ZS: | BT 2y SH . ypuS2L
:P2IS§u OPy 3D @S: (B BES HE / dG8SH : 1 2HZu/ 2uhSqu 8u |/ & H®RUS: p:.1 2u:HYy S SPuy p H

| 2S8H8U: HISH:P// 2HS ® [/ HY Bpi SHi2 hS/ P21&Pnpu: 8S @ud 2ubP&SHL 6 8S688Y SHL S ® I / 2 hp
U8 :o0:H1y QuStHHZ @0:S p  uHSA) AAAEA

L, ww, y XA02y AXy mlm22XX AXvy, |
0!, 282 A0w 202 RX 02 @X 02 A

| 7KH LQGIFDVRU & DWU YDSRXWBFDQ EH DWL QHG R
WH 2ubP&Hd [/ @o:BSY) 8Quy BS6 2
'b o PEBSO § ®FP : DQG MONHG VR VKH ) RUIHWV
| (FRUMMP 6HWIFH Yubb So6 84y SHI 2ubP&H> B
EHFDXWH IWH GIFW WWKH IR Rl IRIHWWV 1Q IHBIDMQJ
ZDWU 1Q IRWPP Rl YDSRXU ZKIFK ORW RQO®
FROMEXWAV VR F®XG IRWP DMRQ DQG WHJLRQDO
SWHFISIVDVMIRQ SDWHLDY EXWDAR KHGV HI XOWA VKH
IOVALQDO P LFURFAQP DWW Rl VKH IRUHWV LQIOXHQFLQJ
VP SHUDVXUH DQG KXP IGIW GIYHY

(01X X y |
a SHi2hS/ P2 LVWH JDWHRXVSKDWH RI Z DWAU
UHVXOLWQJ ILRP  HYDSRUDVRQ DQG WDQVSLLDMRQ
LOIOXHQFHG E\ WP SHUDVXH DQG HYDSRADQVSILDARQ |
MY RQH WIVA RI Z DWAUZ IMKLQ VIKH K\ GLRVSKHUH
EDVHG RQ WKH* &2 6 Z HEVWM

0d8my AXy ,Il (0l a _yX AXy OyOlX

. DWAU YDSRU DIIHFW VKH IRUAVW FDIERQ F\F® E\
IQIXHQFIQJ S@OW WDQVSUDWRQ WWAV DQG  \RIO
P RIMXWH GIVHY ,QFLHDVHG Z DWAUYDSRUFDQ HQKDQFH [~~~ —————————————————"
WDQVSLUUDARQ SWRP RQJ SMOWJWRZ VK DQG FDIERQ
XSVDNH Z KI®1 DOR DIIHFWQJ P LFURELDODFWYW DQG
GHFRP SRUMRQ WAV 1Q ViKH VRIO9 HWAFDE IQWA) IDWG | e UDEH DUVSHELLE KXP G P P N N
Z DWAU YDSRU LQIOXHQFHV ViKH IRUHVWFDLERQ F\ F®I E\

UH) X@WQJ DWP RVSKHUE P RIMXUH DYDIDEIDN + LIKHU | M Sl

GYHY Rl YHWFD® LQWAJUDMG ZDWU YDSRU FDQ |
HOKDQFH S@QWWDQVSLLDARQ WDV DIIHFMQJ Z DWAU
VWHW GIYHY SOQWJWRZ VK DQG XGWP DWI® FDIERQ |
XSVNH 1Q |RUHVWHFRV WP V' * LHFR HWDO /DZ

| w0 2C20wO0yACyX
o 6 XUDFH DIUIHODMIYH KXP LGIW

a01020y!0A, XW(X A 232X
XY A02y AXy my (X A, 2 20A
o (\WHOVDOR.@P D\iA 9 DUDE B

( A 2,G2102

1

e 5HI&O e 5HJ&O0
e 5(02 10 29( e 5(02 1029(
e ' &0 &&)(0 KWBV RSWRWHX HX P RGHAQJ e &(55% \HDODOMVVXUDFHDIU P _GDW RQ
DOG GW VSHFULE KXP IGIW P RQW®
e (852 &25"' (; 5HIIRQDO&@P DWi 0 RGHO
| X\IXUH S IRMIFVIRQ GDVD

" DD FRGH DFFHWE® YID =HORGR




Z0e8@8O-° «BPHNN° YV AT al®D ¢« n° 08 V 3¢J Vel %« neiWo@ 3 (A°+8N® 3 IxOin
BBl «@ern& O3 n°8@%-N3 13 @80« OP&N° «Ox .k ..A0 @ VN @ aY e+ 3 0aAY VN 3
V@ i 3 - n°8-Ye OP@mEn!! PAY° 3EPQ® -@°N°° N°MNM @ VN @& o N° °@-N OnEn!!
Ne 04 eiUni@ * NP

” (;AARO §a,, hO! A ) aAyoaz

7KH \ HDUSIRMIFWR 371P IMQJ )2 5 HVP DQDJHP HQW
GHFIMRQVIRUD ®Z FDUERQ FQP DWW UIHMOHOW XVXH LQ
( XIRSH 2 SWRU( 8 Z L@XSSRUN 8 IRUHWLQ VIKHIU
FDSDFIW VR P M0 DV DQG DGDSVWR F@P DV FKDQJ H

) IRP \FIHQFH VR SIDFEH Z VK D XVHU FHOWHG

" HFIMRQ 6 XSSRUAG\ WP ' 66 DWIMARQJ GHFIMRQ

P DNIQJ 2 SWRU( 8 Z 1@¥ RINRQP DQDIHP HQW
SWFVEHY HFRV WP VHUYLFH SWRYIMRQ DQG &2 MON
SWIRYIGHG E\ |RUHVW HQKDQFLQJ |RUIHVWWHMIHQFH DQG oxp
W FDSDFIMHVVR P I DWW FQP DV FKDQJ H

@ OHWHR
5RPDQ




| 20:H @Shu S:H® BEBS HE / S8H 2P
b Hi28u/ Hb  8S/ S§bb. |
Hou : ®:HP8HP2u 8S 2u®PSu 2P
B HBEBS HE / S§H

i SHI21PSd+b @ L uP2uHSa) AAAA

(01X X y

ap [ WWKHI®RZ Rl Z DWIURYHUVKH @QG
VXUDFH DQG W URXJ K VIKH VIXEVXUDFH ViKDWUHWK LDV
VR Z DMUERGLHV J HQHIDWAG |LIRP  VIKH SRUARQ R
SUHFLSIVMRQ DQG VQRZ LEFH P HOWKDWGRHY QRW.
HYDSRUDVA VWDQVSILH WHIUHH] H RULQILOVDVA LW
RFFXW/ Z KHQ VRLY DUH VDWIDWG RUZ KHQ

P SHURXVVXUDFHV@P MOQILOMDWRQ DQG LV
LOIOXHQFHG E\ SUHFLS IVIMRQ LOWQUW DQG \RIO

P RMXUH FRQGIMRQV EDVHG RQ,3&&

1T H32 PP HAURR | 2u: H8 hp2) | 2u: HH/ p:):
2u:HY S SPuy p H/ 2S8H8p: HISHU @S 8§y S®u :p28S
M B /2 hpb i SHI2 b IBRSH
Hou 6 8S6S ® 2ubb S6i SHu2 §o8du) / 2uhp H D :

: HP§HP2U) S ®
/|08 hu2S ®K /2 hp
S ®:H2SPbp b HZu : B Ak @S:
Hpu2 :p S ®y SPHP b b

0O48my AXy ,Il (0l 2 _yR AXy
Oy Ol XA
5XORIl IV DQ [P SRWDOW SDUNV Rl ViKH Z DVIU

EDDOFH 1Q IRIHWW DQG LQIXHQFHV WKH \RIO
P RMXWH Z KIEK FROWEXWV VR KHDOK\ |RUHWW
HFRAMMP V. DQG  WHWHRWH W FDERQ
VHT XHVWADVRQ YHGUQJ

2C Dy (X A, 22
e 7RVDOXQRII
e 6XUDFH XQRII

L, oww, y XA02y AXy mlm?22XX Ay, |

| 01, 222 A0w 202 BX 02 @X 02 A

| 7KH LQGIFDVRU AXKQRIIB FDQ EH DWUQHG VR VKH
2uDPEHH> | / @o:18S) §Quy BS6 2 ! b o DEBSH
| § @b : DQG @ONHG VR WKH ) RUHAW( FR WHP
6HWIFH Yubb SO 83y SH1U 2uDP&SH  Z EHFDXWH W
HOFW WH IRHWW RO 1Q LQIXHQFLQ) Z DWAU
P RYHP HQWDFLIRW WKH @QGWDSH Z KHWH IRUIHW
KHS WHIXOW KQRII WWRXIK WRIOLQILOMMRQ DQG
YHIHVOMRQ FRYHU ZKIFK FDQ DIIHFW @RFDO
K\ GIRRJIIFDO F\ FOGN DQG FRQWEXW VR WHJIRQDO
FQP DWW WIDELOW

_——— e

e 5HI&O
e 5(02 1029
e ' &0&&)(0

e 5HI&O

e 5(02 1029(

e &(55% UHDODOMYP ROK® XQRII GDVD

e (852 &25' (: 5HIIRQDOTP DWW 0 RGHO
IXVXUH SURMIFIRQ GDVD

' DVID FRGH DFFHWWE®! YID =HORGR




(«du @80 -° 8V @ \ « ual Vel ¢ neo@ 3 @ °«8NP 3 IxODl Bl «@erpn°30O°3 nP8@H-N3
13 @80« OP8&° «Ox ..k ..a0 @ VieNL @ a&Ye 30aAY VNit 3 V@ 3 - n°8-Ye O°@mEn! ! dPAY®
3P "@°MN°° N°Nd @ VN @& o Ne °@-N OnEn! ! N 8804 «i-i@ NP

., CAARO 82, h0! A | § aAyo022

7KH \ HDUSIRMIFWR 371P IMQJ )2 5 HVWP DQDJHP HQW
GHFIMRQVIRUD (7 FDIERQ FQP DWW UMAHOWXWHIO | f@deus
( XWIRSH 2 SWRU( 8 Z L@XSSRUN 8 IRUHWILQ VIKHIU
FDSDFIW VR P 1M DWW DQG DGDSWWR FQP DV FKDQJ H

) IRP \FLHQFH VR SIDFVIEH Z VK D XVHUFHQWHG

" HFIMRQ 6 XSSRUAG\ WP ' 66 DWIMARQJ GHFIMRQ

P DNIQJ 2 SWRU( 8 Z 1@Z RINRQ P DQDJHP HQW |
SWFEHV HFRV WP VHUYLEH SIRYIMRQ DQG &2 MON
SWRYIGHG E\ IRIHW HOKDOFIQJ |RIAVWMHMAHOFH DOG | NpEm
W FDSDFIMHVVR P I DWW FQP DV FKDQJ H |




	- The EFMIs Series
	GROWING STOCK

	- The EFMIs Series

