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1 RZKHHLP RHSRZ HIXODQG XQRUIMQJ \ HAP RIH
EHDXWEXCDQG HQGBMAD | DVACDWL) WDQ WH RAHDQ
9 —
'‘DYLG $WWHQERURXJK

5HFHQWO\ - FDPH DF DRWKWERSRWHKQPHVWLQJ WKH HSRFK RI F
SURIRXQG LPSDFW RQ SODQHW V FOLPDWH DQG HFRV\VWHPYV
DPRQJ VFLHQWLVWY WR FRQFOXGH WKLV QHZ HUD RQH RI WK
*URXS $:* HVWDEOLVKHG LQ 7HQ \HDUV ODWHU D VFLHQ\
LV GHSOR\HG DW WZHOYH VLWMHVYKDWWRMOIGUEWKE | 20/01 O G

~W LV WLPH ZH WDNH WKH EODPH EHFRPH WKH VROXWLRQ EHI
XVXDO ZLOO PHDQ RXU GHPLVH DV 'DYLG $WWHQERURXJK V
IDVFLQDWLQJ \HW XQIRUJLYLQJ ZKHQ ORQJ QHJO|

KRRVE $/(; 526( 7+( 2&( $1 & ($1 83
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2 FHDQ/RAUKHIRV

/LWWOBHR S SR VW IGH. D QWA WF XS\ RIHD UWRKW I D FH HAKRHU PRI\ JH Q

WKIBWURGXFUNQRDOQVIRUWKHIHEZRQ G HUKHK\D UERXYHRYHU UHPDLQV

XQFRYHWR/EGY\ KHQFFHRQFHDYW. QI RUPDWLRQERR B W VSHFMLOO
FKDQJH

— 66

$VERQ WHVHKHRAVWUYH WHUILWIHGRP Z ORR
1L QRWZ HEUHHE CDUNQHW\RIHMHU

o9

$OEHQ®W XGBDODVWBYMYHQVLRMHEGD QWP DIDQVWURDIQQPDVWHULQJ
WKXQGHUVERRURWK HIOW WP S H U D WEKHISIW LA L P FWBQ LNQRWURSHUO\
DFWLRIQRIZNORVMYQDOL'HVSLRGHORYRKRWXP P HWD\WVRZ®WHKDV
DOZDYRRE\W R LW L JDWEH D W K30 R QUK HR' HU D F\@ KV MYKHHILUW HH G R P
ZLOO WRR LI QRW ZH EUHHG GDUNQHVV WRJHW

7TKHEI MA@/

SODVWHEHAFZD QFRIQWUDF¥FRXI I RFIYWHOD QBEXWUSULRULIMBGEWKIPLFID D QW V
EHOLRMWKHUBLWVHEMIOW RZLBR S XODLWWWH V LWOZDN\WXQBZD\URXQG
WKUHDWXUYLYH WKURXJK WKH PLIJKW\ YRLFH RI OREE\LVWV 7K)>
FRORXBERXQEAD®PHDQV EHDBPRHWVWRRBRVFHIX@VWHLUGMKUWOHNHQHG
6WUDQBIYBEXIKHDUHRRPSODNVNLDMFRQVXPSWRRBXWGXFDWRQYKHUV
6HYHQWMXG HQRWD ZDVHRXWRQVZWHIHR O O X W P IRV KIKWXUH VR
FDQ@H - QWKHQGFRUSRUDWQBRWLF\PDDNBNXYXE WMASHRSOMLYGVHW
SUHIHUHQFHYV
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+LIJKHDWZR W RIW KRR U OFSRH XGI R W KMD N LQ W H U Q D IML.\R BIORDP FW B

ZHD ORVKK\WRBQ NIMREL FUR R U JDMKVRS SIDE R X\D @ IW KHR U OR[N JI H Q

)X OROOLIHMMKDELWBEDBHFFRXRWY E\YROXRIBR XSO D QHWRUW X QD W H
WKHDHIQ@RPDULGHRWHPBWHDB0A3$VXQO LW L @OV ZEWRWHRHUR
SURWIFMOGRHIBRLQJ RIKHDWMKLSSKOQMUHHHLUIWKHWOYLURQPHQW
FODV KALQMKQ G D Q J F/WHHP® P P D OG/L V U X SWHKIDRR V \V WEDFOMWR U R/INZ D\ V
SHVHDVUKRZRN HU RI1RUWW O DSL\WKRD O KD YEH HIQQ W D QU@H/XK UG D U

DW OHDVW RQFH LQ WKHLU OLIHWLPH

TKWWDMBUHQH[SHWBWWYIDFGQ QRNGRRPVEEFHQD BVEBNIRUOGRQRPLF

)RU X P() GRHVQRWN RPLVW®&GEHDWR RIFRUDKHP\R U8 O D WWKLCFQ

ILVRPDVM[WAWLIR@WHDOMHRWH U KH DWIHGL GLHHRS \ J H GDW/KID W Q O HWHY R
WKH RWKHU FRXUVH RI UDGLFDO UHIRUP
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: KHQZ HXQW WIKQR®RI\ Z L@HIDE®IXVVR DRADQG WDIVH D YRIFH
QHWHP LIKW GEE\ MV | RUG-VAKPRYH JIDQW

9 —

7KDQN | XYW@REWW U H D W HEH OVK WW® G D VW\WH U Q DROLMWIREZWR YRSHQHG

JDW WK DWOWDY D QV S DIUH®FE COLFFW LIRQ Q VW DALFIMX SSREWLIKHDV

W UHDWHAKD Q LWRW W D ECBISWKK HX V IR I$— R U HVGH Q V RWRV U DIFQI® D | H

ZKDORWRDFOHDPKWRPD®HEGWL | VFDWHR®Q GX¥HD O WBAL RELBIKL QD

7DLZDQSDUHVSREYRWPRVRIWKHQ G X VWWIKDIQEK LIJKHDWHQZHXQLWH

WHFKQRAOLRI®DEOM P FED GUDLD MR L BH MHKPIL JK\R\E E\L VRMEH VW U X FW L
JLDQWYV

*URZWXHUW D Q HEARXU.G D ULIHEH U H QRWV K (D U W K HW L O LZHHZRHK OK® Y H
DOUHB[EHHGHKED USKFRUGVYE WDWBRPHM RIRXDQQXADA ERBLVVLRQV
LQFOXGLQRIWKKHDMW/HQUDWHYXUUHDREBMRUEMBKRFHDQV WKKIHUH V
W H U U H VRAUFIMDIOV\§ DSSDQRWKHU*DOD]&ROOVWH +RZHYHDWRFLR
HFRQRPRLFH PEFHOHWDWHUWLOQNHG®WPVZDWHWHQHUXVHUHD CB
SRSXODWLR Q ROWKB@FO X% URSBILRADHYRWRF H DF U GED WARWEG DR [L G H
PHWKDWQXU I DFHPSHUDBMMXUMHIMO D —I1ZHSHU VILGWW WRDQED W XLUM
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ZROBMDEOHR WREDMD O REHHBRRPLORXV$SWKERL @QWKD YBIFKRLWR
UHEDODQFH DYRLG WKH WLSSLQKRBRPXWK RODWHVER XQG YCHV ED F !
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: KDNRY/DURXQG HRP VDR

'HYHORSMW®WHNLVNWEIKWXRIPFDQSHRSOBULEHARR V\VWHFBAY @ R
ORQ BHDWMXEVLGYMMGHIOVQW HUN. VERPPXQLWORWXFRDRWHVW
$IULEM\RQWAUBHDUGHNSDMYKHILWLP DMRXURH QFRARRG\SRL YV H
FR O O D-S)WKD Q WV KGIH F OZ 9O V WHWILRFW H\® D UXQ VRIQOSG DILVKHUBRHQW
RXWRHDHWXUQRW\ KD QKHHG/SHD FW LFBIR P RMOHV R OMUDKELRDIXVLQJ
GLVWUNVFEWKIDWRI  PLOOAKRINDLPRRGHSHABGLW GFRQVHT X MQH H
"RUOTGJD@HJIDQL]DWERRKDYLQDPIGISURJUWRN & KHKBIUP IXOEVLGLHV
ZLWBSDUWLUDNGHPHRYWQH Z KDWD\FRPHRILW/ KDYV XBROLKEDVRVW
JOREDO ILVKHULHV XS WR ELOOLRQ DQQXDOO\ WKDW FRX

"Q* KDQD WH GHRORH Z HOWA IMP DWE [ RUWQ\ FDU/ XQWO
ROHGD, 1MKHP HQ Z HOARXWR VD LHXLOQ) HP SW KDQGHS

9 —

2%

~ @ GG LWH[RWQY HPHD W KWWV X FEVK X UULFDQ R RGRL QB LNWE&EHFRP H
PRUH IUHTXHQW :KHQ RFHDQV KHDW XS WKLV FDQ FUHDWH IHH
FRROLQJ OMDRXIUQUEBUPQD Q& QW HQ VY WRQPWIKW L W X DIHMWRE R |
KDQG RIRX SRS X O DWE RQOW R @WQHi DFUBD V WIDUH B IV OIDF W KIKID ] DU G V
~QWHUHWWRBXIDW OOZDKEDUHPHBQFH Y MKAKDQFQXWNQUQ W LV
WLPH ZH PDGH RXUVHOYHV DQG RWKHUV DFFRXQ\

SHHMCQ) \WHWWH

$QWLFLSWWIBRRPDQGIORP WKHDMHOHDUWVROXWUWRQRYG LWYRGD\V
WHFKQR MRIY.B PRI W K Y HAK 5 U R E GCH.AA VWRKX O D [ LWMKHH[ W U HVPHHF X U L W\
ZHKD YHJR Z\QRO W W D FRH B K[ W HAHV WD Q G L | | HURIEDWD VW URS KN Q W C
RXWWUOGHHIDRRVUXYKMWPRUWMFLH QW E VWA VELK WH/YZH®W& R YMVQR X UD FH V
XQWLO UHDOLW\ VHHSV LQ ZH DOO MRLQ WKH IURQWOLQ!
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: KHQSHRSGIVD\ \RP HMIQJ LVIP SRME®T WH\KHAU

PEVROW HW R WDWMMAP HONKRX@ EHD P RAYDWRQ R
LOYHWA DWW | XUNHU

99 —
%R\DQ 60DW

7RIRXEBH\DELOHOWLP L OO BDAHWR FR X O LDH) G Q V S R WHK HAURY RW KWAD P H- WV

GHVW U R\ IQU\ WKH@R YDHE R XWK §'0 D QLHQ/F O X ROGNOR QHIHHW K HWR [LF

K D E LW K¥L O ODLLERK U ISYUHR WLHW BY KGID ¥ MIQ\W H QW KQR Q VHQWRISGWHULQ J

RXHWFRWWHRRRGEKDLQ VURHOL B6HR \ DEID DR X Q GRIDK 2 FHD&OHBYF D Q

SXUIRFHD@HWDD/Q G LY HRDWFBIQ GR D OCR XD @ O U HDW IEY B/D Q Q MDKIH V H
VLQJOH XVH SODVWLFV

SDLVRIXYRLEHSD UWRW O R EBER® LAKILFMY VW L WKWDL Q GYOVARE X8ERBOLFLHYV

2000 DWDWKH2 UHDFIOBGUWIFFEBR@ YHU I LHQOEBEE KD UPNOCEVLGLHV

QHIRWLDWEK®WPWWHE& XW\HD UM LNO \DRS S OWHRVKSHU RWH RWUR®H D V
LQWHUQDWLRQDO ZDWHUV DSSUR[LPDWHO\

1DWLRIDIUBYHVHUWEGBHUSHWXRBHPDUNBSERHUH VYV W H Y UHAWRPKIDDAD
FDQQEKRXEHG SSOWHRXBFHDRWHQO UHVHDWFK HYWD O RRUDIOH | V
FDQHQHUBMOHD RREZRO CLIUNY H Q7X<H+ U H DMD U UBBLHHHD ORBRIQW ULE XWH G
ELO Q\LRR R$X VW U BiG RD@IPQ DGGLRRUWKDQ MEWVKHIIHRW3S$V
DFURVV QDWLRQDO ZBMAHKNQBDEDENGX B4R/ D & D YBGL U HFPV8 DEW
VXSSRUWLQIKWEHDYV. MWRI®MM\*UHWD 7KXQEHUJ JRW WKH XUJ

%DOD@EHEDUERRWSIDUR@ELGHAKLEHDXWZRX@GEWDNRUUDQWNG
VKR ZLIQAFW D FNQOL O V R/P HHH @V KXIU JW B O D P\HK LUW V' S R Q V MEK_HIDLBHW K R V H
WKRB/NXSDWLIKWSLWRULBEKDQIKRXIRYHUQPWVRWRKW XIDIONHUH VW'
L W P SIRW DQQRWY B HO HESO L Q GIX\OLCH O IRIYW WIDIEWWR/D E H WMWK MXX B HF R U L Q J
UHSRUWKHQWH U Q I @i B IOHAD FA ($ HVWLP B WRY K DM R ER\OV L O
IXHO®XEVLGQHDFIHBOO WLPRIS6' WULOOLRQ X®WIRFW B BQ N DQHQYJ
HQHUJ\



*2 28&($1

+RZ SDMIF SROMRQWDYHY XS WHIRRGRKDOLIQ
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TKDAHLQIDLBKHDHIBURMHDAYWODVHEXUWKLWUDSSHWXDRNLRODFWLRQ

THFKQROWKBEBWOPSRZEKUWRLPRUMXVWDLQAQBEMQYHWWHRQVFLRXVO

) HOQOH®@LWLDWMWHLIWMO Y HUWNKMWLEKYEDFDNUHYRO RWMHRR HOQWUHSUHQ
ORQJLQJ IRU D ULFKHU SODQHW

"W HP DWW WH Z RUG VMDIWDW P HDGRZ V FDQ FDSWWUH XS
W P LARQP HMFWRQVR FDUERQ HORK \ HDU

9 —

2%

$VZH WON HE R YSVW0 D GHDV VB K V W U XFEXWLWRKD VRUW K ZAMN ED\IRUORED O
UHVWR U KMIRO® W L BODO V03 $VUHF O BVHPU U LRAKRAUA V W UGHHF R Q Q HLPMK/
QD W XIUWMWR X G X WV RJH Y LY BIN HI®D QG D UZAD W H /WS U H V HEXNWAV B [ F H \RJ
JUHHQKRRVHAHDW ISBWWEUBYWHQVEZUHEY QJURYHDJU DR DY
WKH XQRWKWHDIRUIHRUPLG FPOERIQQN SD ZU KRR UDBH WK H\R X O G
PDQDMNRUPVZQWHO L P BWBIQYM D E L GBIEVFIRQIALQJ VWX GWLJIKWD Y H
FRXQWRY.HUWE QLQORKE® PTHW\HD W H Q FAHL OFOXW WM S\RXUDP B Q8D NB
GLIIHUHQFH"

+HOU KHDU

6DUDK 3DIRBGEWRUI*R)RUHM®QR AWK Y W ROULWORRH 060 Q MK KHD LB BDOOLQJ

SO D Q WIWHHWK SDFWKERUOSVREORPPHWHVWRQHVKRXOGHUSLWH
PRXQWSQH VA RBFEKDO O HWWERIDW KX YR )R UHMSW R X\R Q QR X QWN
H[SDQVEZRWIR 2FHDD QHZUDQFRRGHMIKHR)DPLXPEUHGME\ 0DUWH

*UHH B\DIKF R Q H FMWKEHR WER X BRP SOHIW X UH V RRICCHARHFUD QAH UER X Q G

W BODD SDUWKHWHYLRIRXZRUOIKHRSSRUWKQARWUYRZLWARR UD QG
VHDJUDVV SURMHFWYVY ODXQFKLQJ DFURVV —QGRQHVLD WKH 8.
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