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, " HQHUBMDW XUHV

JRUMRIWK&& , 76

1DPWWQBHJLVWHURB
(FKLTXPSDFWDYHQX®,«QD 3DULV

/HIDRUPQBHPENW DRV KL FKKB& , 7&DWVFUHDWHG
JUHQFS$SIRSHQ HQGHIBY WRBI@WWVDE QWKRGRD B$ SXEOLP LARIPGDQ\

)XQBYHUYLKH ,&$XDVVXEIXQGV

$VKDUH 1HWQFRBHAFXPXODWLRQ

)5 5HD0|_QHqusVFXPXODWLRdXUR $A@YHVWRUV 1RQH
$3VKDUH 1HWQFRBHAFXPXODWLRQ

)5 5HDOLQHIAZ>LQS‘FFXPXODWLR(5XUR $A@YHVWRUV 1RQH

* VKDUH LHWQFRBAFXPXODWLRQ o 5HVHUMHEVWUEEXWLRQ LROH

)5 5HDOLQHID L GV¥FXPXODWLRG ILQDQFRAWBUPHGLDULHYV

,VKDUH 1IHWQFRBHAFXPXODWLRQ

s 5HDOLQHID LGV FXPXODWLRGXUR 5HVHUNRLRVWLVLQW LR Q/RD5 PLQLPXP
-VKDUH 1HWQFRBHAFXPXODWLRQ

s 5HDOLQHID LG FXPXODWLRJGXUR 5HVHUNRLRVWLVLQW LR QIRD5 PLQLPXP

6 XEVFULKWKREX ILWD\L P DB H VWKREW W UWKIURNXIW H U P HEURYUGBR/QE H S H Q G M QWIRILAYR BH V F U H W QR @D VARIQ@WH P H Q W
LQF O X\GEOQ D D J H PAHRP\S DAL\W WIKQL PR W6 « O H FRV LHRIPX O W L P DR [B LA WAU [IZEORW R U V

D UWX E MM W LRQIR O E L AGUL@IG X F H RAHELW W U L B XW RBM)V. WIHGI G RRW KIHWKHUOD QG V

SURYIL@¥H V WRHIQ BRIDF W L DLMB/HL H\G HGKOH. ) , b ,G L U H FIMQLGY BB KK B UBH[F O X VU MR ® Q H & DWKHADW H Q W V
LWWKH FHSWMRKED Q D J H PARRPVE D DK L PO \V X EV F B RERVZ @ H K RQRIE H K ROV K ISD® VE L MAKIRXRAL Q L PXRE V F U DP\R XRQV

$VKDUH 1IHWQFRBAFXPXODWLRQ
)5 5HDOLQHMDLQ$‘FFXPXODWLRQ<XUR $A@YHVWRUV 1RQH
* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUNMEAVWUIEEXWLRQ 1ROH
)5 5HDOLQHMD L GEFFXPXODWLRQ ILQDQRAWBUPHGLDULHV
,VKDUH 1IHWQFRBAFXPXODWLRQ
5 5HDOLQHMDLQ$\FFXPXODWLRQ(XUR 5HVHUNL®VWLWRQW HR /K® ¥b PLQLPXP
) VKDUH IHWQFRBAFXPXODWLRQ
)5 - 5HDOLQHJADLQ8\FFXPXODWLRQ(XUR JRXQOMKEVFULEHUV (85b PLQLPXP

6 XEVF U LKW KR X ILWD\L P LWBQY H VWKFEW W UWKIURNXIW H U P HEU RYLBR/Q G H S H Q G M QWIRWAYR BH V F U H W QR @ Y VARK@WH P H Q W
LQF O X\ED D D J H PAHRPVE DAL\W WIKQL PR WY K L T X8LO6E O H FRVILRRI®P X OW L P DR B LN WAU IZEORW R U V
D UWX E MM@ D/W LR QIR O E L @OGUL@IG X F H FHE)LW W U L B XIW RSV WIHGJI G RRW KIHWKHUOD QG V
SUR YL@ HH V WK WRHDF W L \DIMVB/MHL HAE WEKOH. ) , b ,G L U H FOAQLGY R FAKK B UH[ F O X VU MR ® Q H B DAMHADW H Q W V
"LWW KH FHSWMRKED Q D JH PARRPWG D QK L PO \WV X EV F B QBRI @ H K RQRIE H K ROV K SIDE VZ L MAKIRKRAL Q L PXRE V F U DP\R XRQV
7KH LQLPX®LWLD\OF UDPWR KRR K H/ K D UV HXURYWHKHH FHS\WRMRED QDJHPRHRPB DK L PO\ XEVF LREGAQWKD UKLV
VKDDHDF OR WHRX EVF U Z&WWREKX E | XUOHD F RERX W VW DPRX@WB5 PLOORRQ -XQH D W KHD WHYAHI R X QUGHEW F U IZE B E@VEO H
WRR Q W IMRXHE V F WIREKEK/D U H
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3DUWL|_Q-|WROYHG '"HVFULSWICRRQVDIHNHHB@QPW LRRH)VH J IEWW & H
'"HSRVLWWKGLRW HOHJDWIKEGHO H DIMBHM

FRQIORAWQWHWHKBW\DULMIRFXFBRGHOHJDWLRC

'HSRVLWOBXVWRGLDQ

%1B$5,%$HB(&85,7,(6(59,&(6 7KHHSRVLWDWKG. ,76% 133DULBBIV XU L6WUNVYFH
6 & KDYLQUHILVWHUBWM5XHGP$QWLQ3DULY 6&$LWHVSRQNRMIHNHHIWGHY VHINGHILQRG

3RVWDOGUHMWDQGOMRXOLGM3DQWLQ5XH GX $UWI FORIR IWKGELUHFRLWBHER Y HORUGWEBURYLGI

"«EDUFDG2UH3DQWLQ FXVWWRKBY Y ILHOWD UJXP ERBR X Q VWWLAHRZ & (Y BV R

PHHW KHLQYHVWRBRQWF WLQTH/GLWILR @QUDUJH

%133%$5,%%$6(&85,7,(6(59,&(6 %3 6|_\Do|_|:|_|QV}$@RSULCB-INWDZJFYMISSDULB[B{‘FXULG\MUPY\ILGF&IWKDV

EDQIXW KR EL WHKGX W R GIH&R QW BUXI6 H WA O DS SR L G(VOMA- DALGIWO HIDRMMX E F XV WRGAW LRQ V
5«VROXVBERBEO ,W.VDOWRKHVVXDQFHARX\HW SH U RXQWKIHHINGD @ FG L U @ R V80U V H RKEHVEH) W IDWIHH \

8&,7®OLDELDQWKRY QW U DI HDWIRLQMFRQ OLVR@EROORZILWYQHA

EHKBRQKH&$9
KWWSV VHFXULWLHVY EQSSDULEDV FRP

'"HVFULSRWILR@XW DHM IFR Q| O RFVOW H W K 2 \W/N

DULVH TKHSURFHRVYSSRLOMIEGHOHJID® &K HFIRQ WL Q X1

RYHUVILIRAWRAKLJKHNXWW OLWD QGD Q66U XEKEJ

7KHHSRVLWHUF IWHKMMS RWHVSRQVLEDRPHWLHRQ D JHPRHR®S RW H @ R/Q DEAL MW HW KRR XOOUG- V H
WKRYHUVRIMM(ADQDJHPHARMSDQDVGHILQHE 'URPXFKOSSRLQWPHQW

$UWH FORIWKS®,7® GLUHFWEKHRIQLWRWLKD VK 8S WR GRVWRUPBWNLRMZEUH Y LFRAMZWE BV H QWR
IORZR/IWKB&,76 DVWHWXWQ$UWHFOHDQGVKH WHKHRYHRWRT XHVW
VDIHNHHBLWKE&,76DVVHBWEUWHLFOH 7KH

RYHUURGE MOIFRWKHSR VL WIWEU R WHEYW HBHV W V 6WDWBWE& LW R U
WKKR O GHUV LROMW KB&WREZ K L FXO Z DB\ H YRO/LHDLO \
FRPPHUEQW® UHVWYV 0D]DUV

5HSUHVHQWBOGHYDQG 5RX]

&RQIORFMOW HRBIVDA LVID Q @KH@ KRADQDJHP H QR XWDOWLYV
FRPSDRUNK®&,76PDLQWRWEEXNLQUNBDWLRQV K QUHIQDXOW

Z L VWK1 33D U L BB X U LOMIUN\L 6 &%L G5 D U D DIONBKQ &RXUEHYRLH
DSSRLQWRPAIEHD UL BBV X U L6W UK V6D F W DY J
"HSRVLWRW\{DPS@H 33D ULBB¥ XU 6W UN LG 'LVWULEXWRU

FRXO&ZHOWFWDYBSRVLWDWBWRYWEIR, 7R U / o
WKHDQDJHPHQN\GDQLV\AKQGGPLQLVWHWILFRHﬁ\?%‘Ylﬁlé’E(,S(( D@(&+'4 (5
L Q F O X@HDW N ¥WBVOKBO FXODWLR Q SSULV"‘Q

'QRUGMARD GG URNLW XD W LIRRQ O BFWQAW H UK | o) /iy v w U LXK X v W D Y B00AY Ka&: 7 6.V
"HSRVLWDWWP SOHP HDOVBIIEL QWD PQQ D JHPRIQ W B '

FR Q | GRUEQW HR-OVIDR\P LW OLVRRURFOFMDUW HV WRW 6 L VW U LEEDX\\\WY R BN

Y., GHOWLDQ® D D O\ \SIRON H /W WIXD WILFRGM OR Fw § P Q G DEMR G Q R VW KAD Q D J H PARPE D Q\
LQWHUHVW
Y5HFRUGP@DDJILRQ G RQLWRIRQIORIFMOWHUHV W '"HOHJDWHHYV
VLWXDWLRQV
. E\UHO\IRQNKSHHUPDQPHHQDWXIUQS\ODWHBGGUHV%QggféDBDs@JT; er a8 (5
FRQIORFMOWHUKKFR/VPDLQWDVEBQUOMWIDJ ;'YH xé(s « D( 48, (
H QW L WH.HWH J IRWELDRDLVHH\E D U IRWULHRSR UOAL IQQHV 3§ULV"‘Q
LQV LGBLHMBMWW BHP EH UV
« PSOHPHQ@WDYH E\ FPIWGDJHPW QMW D NHK H
DSSURSSUPDWHPWDRYNYMKNFKVGUDZXSDIQHZ SBSEJEPHDQ;'__VEDSE/(WKR;E“?H?POQ $SXWRGHW «
ZDWPKYWSOHPHRQ@HBKLQHAD-HORD NL @A UH HERDQFRR QGE B
W K IRVS H U D WDLLROIVU U RX@ WD U P @\H Q JWQKG R U
LQIRURLGR Q FH FQH BRYWU H | XW RD URIXWK H $GPLQLVWYQBMARMQMDLGDIIHPHQW
DFW LY. YWLWHR KR Q IRL W HU HV W 628, (7¢(1(58/(

ERXOH¥DX\GVPBQQ 3DULV

$GYLVHUV
1RQH
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&HQWUDIIEMRWXEV FUDSMELR Q OHPEHRWKHHGPLQLVWDQWINPMHQW

UHGHP RWIGRES $ R L @ WWHKG DQBXSHUYERGIRMWKEH& $ 9

PDQDJHPRRPWD Q\ 7KHD LR/WKSH& $9 @D QD JBQW K RDUQR CLRDA DL OD E
% 133D UL BHF XU LGHIHM. EMMVSRQMLWEBARHLYLRQAVKEH &$9 DR Q XUHB BXWKQIRUPDWRRRXQLFDW
VX EV F U DSMBHRE®M P RWIGRHYU V X Q GW KU V S R Q \RUHED BYMVKFH. WPHHEP E H U V
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,,2SHUDWQRBDQDIHPHRFHGXUHYV

*HQHUBDWXUHV IHLWKWKWPDQDIHPARMSD QR WKABLYVWULEKWNRQ
DFFHB@UHV SR QVAKDL\G VRINRWHKINDFRQVHTXHQF
6HIJUHJIRWXREQXQGV W KPDUWD U LNRIJQ Y H VIR 8 O RIZG. PR L WRQ FKBRB G

7K ,8&$D0O0RQYH WHKRREHW Z N H @ HWOR X Q G W HRW H G HHIPD LRHDV X E I XFMB K6H & $ 9
HDFRLWE GLIIHUHIQW VWR BRQMWFWLFKNXEIXQG
FRQVW DAVX\8 B UDRWRROD V V H KD V V HRVIVV S HF L | LEX 6, & S RITTHDFF X P X O\DRDULRAB/U RWXD B L RXE/1 X Q G V

VX E | XERSY RQ @AKGHHEWRPPLWPBQWEOLJDWKERYRYHVWBBEYLWRRQVWEWLL)GYLYHUD U BIKE
FRQF MK®XE X QG UH J X O DIMILRRUOAN K HFIRXK Q RIUH V L G H R © B RWIKGLI

UXARWK IS DW W LVLDVDXDDIMDLARLQY LABHKIEDADW X EWINH F
W RR U S RUQRMRR/BDR W KFHDUY/ HAW F7 K HU X ODHS/S O \W @ J
6KDFKDUDFWHULVWLFYV YUHQ EK VL G YW VDRNINEA W KH HQ EKQ H L7DQ

1D W XRIBIL J KDAWWW D KRAIGHK D BB D (B F K K D U H K R o&Ri@H

KDVR RZQHUYKIREVK K QG@NIW VH\GWRSRUYAMRLRQ
W KX P ER M K D IO G ,QIHQH WO HVIWRELBA L WHRGR Q VW & BIVIX DLAQ D Q F L |

DGYLNRBXVWRWPHOD W LFROQMKIMWER O D WKW DJ X O HV

/LDELOFWRXQWLRELDERMRX QMWEBU IR UPWHGK H DS SOLERECSDU W IFDUFXEVWDQFHV
GHSRVLMIBY5, % $GB(&85,7,(6(59,&(66KDUBWVH

DG PL QL \NOIBHAIGR F QUIDQF H 8 Q G HWK$IQ L WBHAGD WA $U H J X O D WR BIDISFF R X Q W

7D[&RPSOLBBAWHQYHVRMRENUHTX IMWBIGR Y W&KHH
8& , WKR-D QD JH PRRPVS DROW K BUH QMWW R IRUPR® LR
W K KBIHW V R @GH@MDVQ.G/Q DR K H V L G HEREMHL BLQDBAD |
UHVLGHRWKIXUSRWIKHQWIU8\GE D VRINGH ILQHC
EV)$7&$7KLMYIRUP B I\ERMH QWR KD L W MWD WDV
DXWKRYLWKKHWYQWKIXWKRUKWDRDHUKWBYHVWR
W RXOW.IOREO LJ PWLB RV XQMKEH G X FWLR Q

6XEGLYLWRIR®DUHMKEVFULSMWIL@EABEHP s VWLRQ ¢ - WKKROHIBAVRXURHFRRERWZ LW KVWHQIRILQY

RIW KD Q D J H PAHRPVS DIQW H O DWRSR @ $ L Q Y H VIMURHU \
FD XMV K R X V DRIGKVCKUMH V
ULR RN DV N MR Q VXK WHQ D QILFQW 8 U P W& KIDWYXV HER

LQYHVQWKHX QX DW 3DUWLF))SOWNRQWR VPR UH

9RW LQUJIK\WD/F K/ K D Bil) W LW/IIKHR\O GAHRUR VDD & H
UHSUHVHQMWQHE BBW DQITWHRR Q G L W HRI®\D Z
D QW KIHU W LRAMWWR FLDW LR Q

JRURIVKDUPMWHD WVKDUHYV

<HDU HQG LQIRUPDRWY R QWKRUSRE® WOIWIHG YLV HU
7 K HD DWW D GLDRIW K3D U W RFFINU NLHQW F H P EHIDF K
\HDU ,QWHUP NG IOHUSRIOR @ \
,QWHUP H 0 QBRXHW H US DWHOLHRWRBE UHG HI L Q
7DUHJLPH OLEW HDQRID FRP S H WS WRFHIK LVWWVWDEOLYV

7KLS/URVSHCFRVI—QXRS\D(USWRWIWXWK\MD_[PSOLFDWEE%KT@‘/HESPHémum?RDOJLS:HHOHFSNI{;,
IRUQYHVN\I\R)(E\NFUlUEHLG}DHFN.RpJGIRQ’HO@’lK@JJH\F 2 : Q 2 Q

RID VXEIXRIWKE,&$97KHVWDLPSOLFoworw ZHEVLWH
GHSHQE&QRYKAHD DWQ SU D FW.IQRHNE BV KFKDUHKROGHU @V
FRXQWLIHVLGH®ERMLFROM FRUSR DMWRGOK H

VKD UH K RIGQGH.\Y @ BXDYXP VWD QF H V

'"HSHQGRQRXWDJHJLRRIXERX QRIUM VL G RQFKIH
MXULVGURBKIRKR X QY H @XKE\&$9D QF D S LMDDR Q V
DQGQFRPHRRR O GLIQDURIV X E | X RBWVKEH & $ P D\
EHVXEMWRMD [DWHRIG Y LREKW RRQ VX WWM) G YLV HU
UHJDUGUKBRWH R QNG TXHQ BNV FKDKIRDIGLQJ
VHOCRWH GHHRFKQURHWXE I X REGWKH &S DFFRUGLQJ
W R/ K®ID R\ R XER X QRIWDJ HV L G HRQUH. QBIVL GHQ F H
RGRPLFLOH
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6SHFLIHBWXUHYV

$VKDIBHIFR GYb ,QYHVWEBHGEYLWK&/WKHRUWIRRPBRVIPWLRIQ | HU
$3VKDIBHIFRG)b |URW KBRMW KB-H Q F K PLOQUG\H |
* VKDIBHIFRG)Yb
,VKD|BHIFR G)5
' VKDIBHF R G}6 , QY HVWPMQBW H J\
6 W UDW KYHIBV
7KH XE | X QRDZD JHPIHRFW VRIQH T X LRAD\U N HL AWK H
QY HVWRPENMF WL Y H (XURSHOQLRQWW[SRVXIMSHUPDQHRDVLQWDLQ
(&+,48,(326,7,9(03%$& 718523 ( LDVXEIXQHGHNLQEHWZHH®QG
ORQJ WHHWPIRUPIHVRI PDQDJHP HIMM KURXJK
H[SRVXWRIXURSHDTXLRMDUNHKWBRPSDQZKRVH (&+,48,(5326,7,9(03$&7(8523( DSSOWHWAIRQ
EXVLQWFWLYBWRMWRDXWWREGNKNFKDOOHRUHVYLQD QIEOMOREWMW RFN SDFWHQJW UR Y H B WRQY
VXVWDL@DEWGIR DRHAXW PKW DRXGVR W KHX D ORIW\SUD FWDEHW[FOXGWRBHWVIRPSDQPMV W FK L HIY H
WKHRYHUQDQERFDME&QYLURQFRQMABA V PLQLP> UDWRZHODWPLQLPXPRBEANKHPSDFW
PHDV X UNIQHIRQ W U L WRWIFAK® O OHRQYXVWDLQD
7KHREMHFRIVWKMXEIXQVVRPELQH@BKQRQ ILQDQBHY® OR S PLHYXDWD O\Q D Q\FH O B ALWILRI DHH® GW R J
DSSURDBRRUSRMQWLQRIQ PHRFWD@GRYHUQD QWHAR Q VW UXCROL@DJHPRMKER UWIROLR
(6* FULWBHQUGDQLPSDNWRUHKLYHDQW KDWKH
PDQDJHPWEMWPHHNWRLQLPUUNNYGEDSLWRQLVAHKH. QLWQ DBV WEHQWRIWHKWX E I XOW DG K SR
RSSRUW XQLAWLHVMBLRAS D QUKSWR YV B 8 X WLR QX UR S WMR E N VDR D U NFHV$ L W D GRUIADHADIMRID Q
W KFK D O O HRQVIDHWAW D L&HDYEHDMR DRHEEWKID YHRRG P L O GIRUFDWU R X QG VWRF NV
VRFLBQYLUR Q FMHIGWDYH U Q CBQUMH W IZKH W) R Q
IL QD QFFE® B FRPBKZALHMKKSU R Y L \RUIRWWVL ROMKH 6 WREINFNILVLIR/DVEDO VIRGDRQ ILQBQEWB® LD
6)'5
$IWHBRQWURWHFW.RQEEUDFWDRBHNMFOXGWMKH
7KHQRQ ILQREMIDFMWDOMRK HORRPSDQPRYH |IROOREZZRDWHBSSOLHG
IRUZDBGQWKHERQW UL BAXRVXR @/ DL GHEYGIKO RSP HQW
FKDOOW@IBEYLVVXEHMQJIDJILGLD O R LMK HRRQ $Q(6* DQDOWERQGXFIRHBFIKVVXHU
D UHIXEDWYDQG/KDUIZQWWKHPSHFLDUHIRY  7KLMYKVDUDWWRBOWR Y DGEMPIRUFHRPSUHKHQV
LPSURY HFPRRQUWRYHIE P H NQRZOHRGNKHR P S D QALMWKKIHL R IP L Q L P LW K®ILJV N V
DQGDSLWDRQVKRESIS R UW XIGHIONDWRY/KIHQ Y HV W P H
,QDGGLVWRRE@ VIMRIH/P L Q@K @\ H.IQWY HV W.RHW QW 7 K LWD WU R G XFUHIERR KD YHVWPHQW
V X E | X&REHYRKAD YIHQ G L U HIF SVDRFQW KHQ YLUR QRIBQWR Y HU Q DQMBHHH YLUR QP 8 RXWIDUHV R XSRAVF L
WKARPSDQ@XWKDWAHX E | XWQHH MR HO BRWQ Y HQW S XS O DEWV KRR P S D @UUHBWY KKHH DRINWVKL @ D O\V L V
FRPSDQUKEMHWS HFEILIPAGHILR BNGKHD QDJHPHQW
VWUDWHJ\ 7KHH[DPSRHVQGLFXWRIRWI D FRIWKH 6 DQ®&
FULWHIBMR OORZV

%HQFKPDUN .
Y(QYLURQPHQ®WDFDWRUYNVNURQBRQDMOFWLRQ
vQYLHRIWKH'&$9®L\'QYHVWPE”QM‘/F\QRYJHHOHYDQMVHVWWSEQQMI\@ODE.:\NVKH'RPSDQ[\SRVRUH
EHQFKPBUN WKHLQGWWDWHG RAZW KHUHQRWH VXSSOWRQVY LUR QB HQBRD/Q W WQYH D W P8 IBREIW
UHSUHVHQ\W[KW&$9|QNL\$NJR|EF_X)WD‘EHH\QHOHFWH§URG)RMKH.QYLURQPHQW
DO Q[ SRY/WWIR U PIDYEAHDWRU Y6RFLDLDQGLFDWRWAU D F WRIWHIQHHR/S/O R EHUD Q G
HPSORWHHWHQMAWIQ GLVFUHPBEQRBRWHHR@WHFW

7K*6'&$9‘8HU'RUPHIQE"'FRPSDBHW""QFKPDUNH[SRVRU&VBKSSOWRRJIVUIDUNMODWlL\n?QVLRCFLHW\
TKLEHQFKPDWRQANAKVHGRUWQIRUPBWUBR DIQ\G Y*RYHUQDQGBLFDWRBSHWHRQAHKADQDJIHPHQ

UH 1O HFMKL VD UNMAY H QB YXUR S HRW S HYHORSHE |4 ppKk HEFNQED O D QEHYS HFBY. QR VKW U HKR O G
FRXQW,WVHD/O FX Q@WHBYVEK YLGHRBIGYYHVWHG £y y | owKLFV

7TKHDGPLQLVW&HWRRLWRIGVKIEHQFKP DB &, 7KH6* UDWL\DLY REA DQBGW ZD U GHRD FLKV VX H U
(8523( 15 L\LQFOWGHHJL\R\MJPLQLVWQBWB}@L\&/FRU‘BHWHUIDNCRI'G)CG)RZV

EHQF KP DIHIEBVW K#60$ ,QDFFRUGDIBK JXODWLRRY U QDDKMR Y HU Q DQMMIQS U HDISGW R [L P D W
(8 RWKMNURSRDQ O L CIPHRMWHKER X QR L O RIWKRYY HUPOOFR UK LMDORQJ VWEDIERQJ

-XQH ~ WKRDQDJHPHRRMEDRDW SURFHERUH 1)) opQFGHOHD (FK L KILHFKD \D W W D BIORGV L F X
PRQLW RIKERQ F K PLOUOLRWNG HV FUMBERID VX UHV | b5 0l WDRIBEKE MHFOWHKFER P S D GAGHD WL R O

WRH PSOHPH@WHEHRWXEVWBRQWQIRQ QGH[ v oy URQPPQWRPLBAFLD®E QYL UR QP HQWHL

RV KRIDIDYGRPORQEHBUIRYLGHG DUHFRPELQM®RGHWHUPR QFHVSRQVLEERUWM\
7KHED O F X OFDIW K R'@R WD NIHQWD R F R XADKM \ SR
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FRPSDQ\ ,OQODGGLWILIRRD QDJHPWEDBPK HF MAK DWKFR P SD Q\
IRUQ G X VWWAURLFINBYXHR F DI Q Y LU R Q PHIQWIHDLEL D G R DFR QW L QRBXIR Y HIP $IRWAR IRAKWS\WU D F WEL\F H \
HTXDZHL\I KWW &HH VS RQ VY EROHW\ VHWWL@IHIXODUO\ MRUHBWRPBHIR Y HPHQBW L
IRVHU YVWIR APNKIHE R F VFRDAFRXIRWVRIWKH WRWARQW U LB RWIVRVD LG B E B 6 R SKHDOW HIQ G V
U5HVSRQV IVEFIRUAK LMK i (Q Y L U R Q PV HFRNJIHQ &

UHSUHVHRWWH HVSRQWL.EROH W\ U

,QYHVIVRWHP L QW KBWH QY HV W R E | X@GH V
7KH6* UDWRMEHORZHUWIG QL IER QW FOYUH.W\HY Q RKAD YIHQ G L U HIF SVWDREEQW KHHQ YL U R Q RRBQXMR P SD Q\
7KHLQLPMEP U D WLL\DHIWY IRWKLXEIXQG E XW KW WHX E | X\QHH MRH OB RBQ Y HEW P SD QU KDW

PHHWS HFEUP\GHIL DEG Y H
$PLQLPXROHFWRLWHW\LWSSOWWGIE* ILOWHU

7KH6* UDWRQG SDNWRBH RPSD QLWKHRUW IRC

7KHDQDO\RLW K HRRIQW U L EW R/IKEEE@ D OOHRUHW X VWO ZBEM TX VR

VXVWDLGHEEEB R SIPHRWG X IWHG FIKV VX HU
W AVFRQG X FBWHE B KIHQ Y HV WPKLQW V XIGBWF R UH, | D FRPSD Q\&V UDWRQ@P SDPFRUBODBNO RZKH
,PSDRAWFRUWKBWRYLBWYLWKRUWRPSUHKHQWLLYHLPXRATXIEWW®&RD Q D JH PHRPVE DIRW KWHXE I X Q G
NQRZOHRGNVKHR P SD QIHWKKIHL R IPL Q L P LW K®ILIV N VW KSR V L WQRKEH V XZH @ BV R Q QV KEHH \L\@ W H B HAWVRAH
DQEDS LW DROQMKEGS R UW XI® IOVBMRAKEH) Y HV WIRH QM(DUHKROGHUV
V XV W D LEHYEHDOHR § R B Q W HIGKHHR/Q W U LLEXQVL.R\Y H G
W K U RW BV X U Q RYGIHIU B WAHKSHU R G JOFRQ/W U Y WFKHIYW) RUP RU K HW D ILQHREU P DRAQOWR QI R Q |L Q DWIFWD Q
SURYVEBB X WL &KKDOOHQVKVWDLOBDEDWGIRSPROWKRGRORARW KHX E | XIGGWM P LW V H VWKRX\D G
DQGVKBQDOWIMLIQL I ILRDGM DIV HRHEAWHKG UHIWWKHUDQVSDERGQGRVD)LQDQFGHOB (FKLTX
FRPSDWRDNBSRVLWR®W U LERWHRED OO HHKHH VD YD LCRDEDH OIGH FRP
PDQDJHPW®WRDVGHFLGMREYVHVKBQLWHIBNLRQDYV
6XVWDLOIDYEDOHR SPRR®G ' *V IUDPHZRBNWVHVV)LQNW RENFNILGEDVHRELQDQFUDWHULD

WKHMH WHULD (&+,48,(3326,7,9(03$& (8523 (LPSOHPEHQ@WWLY't
DQGLVFUHWIDRXDD B \PEHIMRED UL JR UWRMXO/H RN L R
([DPSORINQGLFEBRGRUMGRUWHKEG SD¥FWRDHH VHFXUN®REDVW W RFINF N IREW D VOKHERX SK RFHV\

YOHDV XRIM X U Q RSYHUF H QRWDX H QW KW WAHR PSD Q\ L QY R GEYLLUEPIA WW 1ZQ WWHAR P S D QLKL MKKHX E I X Q G
JHQHUDMWKHMR SUKR G XEWWHUY LWKPWNH QHW LQYHVWYV

SRVLWRYQM ULERW RRHYHE'DYO KHDGWRGXFWYV

DQG/HUYLFHGKFDWLRQVHHNGDEBNENDYLQD $ IXQGDPHRYWDO\RLNDFKQYHVWRS®RU WX L\
DFFHYROXWSRREXFRVURIQ H Z DHE@HU HQ H U J\ FR Q G X A\ I G X\VGH XCHRUWDLOWVEKFIKES
HITLFLR/@RROXWSERQE X FWRROWAI LWL VB WY REOHYWW KIHK D QRUMWKIVQ D QPW D RFW X U H
VXVWDLPREIOMHUY LERVUHGXFWREARWHRRV Y YLVLREOUWHDH QLQJIV

GHVLIRUIREG XRWNUVHVROXWALR QV YW KIH R ZSAMR V S HFAUMBXX V L Q H V V
Y$QDO\RIWLJIQLILF@IOML BW RPHRWGLQ/J SURGXFWD Q@ KRV VL E RGO AX UQ WU H R @LDQIX H
DFFHVV L EMWUDWYHUIQ H UKDHDD O MKV X U DIGRFI®D O O
HPSOR\HHFLQLVRWUKRERUNIRNGE@DQDIHPHGWSHQGLRIWKHDQDJHBRUYLFWNREBRUWIROI
ERGLSRORKVLQHQHZBRGKWHPSORKHID OW& FROQVWURBP@WHBRRFRQFHQ VERLWHRBZINRK D Q
VHF X UIQM\L FD WROMREUHDWAHRRUHDOAHDUERQVWRENV
LQWHQOWHEDVWHRPEDWRRE&DVWIHHF\F@®RUQJ

S O D \WWDIMARRJO O D E RUWDRNPLRRBQRID J /DVWEAED VKD QD JH PIXQNG R WHWAX E | XROBLQ Y HV W
XSWBPD[LP XPI RIL VO\HDW VH\@Q Y HV WP B G W

7KHPSDVWRURXRI DQGWZDUGHRDFIKVVXAMU QHJRWGBIEBWH XULWLHYV

FRQVRWWKIHY HU BIWHK R O O REPZRRIRUHV XSWR  RILVQHDW V H\W\WQ LRMWK D URHMHQBR G RU

Y6FRUGROXWLRGRLQVWOORFHOMSBIBUFHQRIDJH (XURSHIRQ76R U QXQLRW KD URNJHWDQYOHV WP |
WXUQRWKHRY N HY SRVLWRQHW ULBRWLSRL QW | XQGV
VXEWUBHWSHGFHQRVY X Q RKHBWN H/QHJIDWLYH
FRQWULEXWLRQ

Y6FRUMLWLD\SRY EDAND O OR FIRWHYG WL IQLILFD@WVHWWHGI [FOXGIHULYDWLYHV
LQLW MDKDEWHDGE RV L WR @ W U L R'W\Y. BR L DWW
VXEWUDEQHI® WROMVULEXWLRQV D(TXLWLHYV

7KHWLQLP&P VFRUWHIW

7RDFKLHWWWDQDJHPREWHFWQ®HR U G HRUW K H

(&+,48,(5326,7,9(03$& 78523 ( IRFXVRIWHOHFW IVXFE I XQBHH O L JLREBBHVDPLQLPRP LY QYHWWHC

WKWRS UDWWHGEHWLRP QRQ ILQBOUMSHEMYK Y (XURSHIOGLWLHYV
LQYHVWRHYWUFEH\QWQ LY HYYSHWR ZRKE FR QWD LOWMRVXWRFXUUHQEVIRUIQRQ HXURDRQ@RRQ (8

(XUR S HVCHF X U RWOLERW U NFHDAS L W D O MWMKDBMILYFBY FXUUH @BPLENXSWR  ([SRVXWRRQ (BDUNHWNV

(6* UDWILRWWMKDWDESURPBXFDXVDHVHFVERDY PD\EHSNR
FRPSDUHRGWWKHHQFKPOAWNHRYHWRUXQGHU 7TKPD[LPXASRVIWRPDDQRBLG FZERD

UHSUHVHRWHDVWYRIBW R UV

6,&59&+,48,(503%3&73URVSHFWXV .




,QYHVWRIQOWMHF X ULRVIRNMWK M Q G HU W DINRLLD J
E'HEWHF XU LDAQERQ HRD UNHW WU XPHQW V FROOHEQYNWWPHQW

8SWR RWKHXEIXQWIHFWWVEH QYHVWHG 8SWR RWKWHXE IXQF®®MWBVEH QY H\W\WHK®G URHYV
JUHQPIRG RKWR SHMZEQ760Q6GQ HWMYHVWRBGW

LQQHJRW LOOHEFWH F X U LMKIHOR Q JRDW X RLB/NEW 7KHWH \EHB & , L @ Q$0) FDWH JRUH , &$PD\LQYHV YV
VHFXUXWHBERW KéH & $9 &0 VKD Q D J H PHIQDEDHD L@&, RWKAHDQDJIHPRHRPE DRO® @ VVRFERWID Q\
\HD UMK W KRUWVWHKBX WHKEDNDE WD Q G BBB U @V
UDWRIR®YHVWRHHDGRMD QH T X LY DUDHBENDIQ RWKHUHULYDWLYHV

UDW DQ BI\Q F\ 1RQH

LERQGYW KW M JDIBU W LIFW O Bl EDIVBELER IQY MR/ K H
FUHGXW®ORMWAKHRPSD QWHY2EWY XNHKHVHFXULWLHWUWFXULZNMHKW EHGGHJLYDWLYHV
(OLJLVEBFOAK UDWEHHMPHGYHVWRBQWHKD Y L) J

PLQLPEWDQGDIRRULDMWRQEY% RHTXLYDROHQMKHPDQDJIRHDILQY H AW FXUZ UWWHREHG GHHE® LYD W L
FRQVLGHWHEGEK\WKRD QDIHPWRWPKH D[LPXP ZDU U D/XWE YV F U ESW WR.QE RDW H VEVR QEBDXM RV U D G H (
PDWXRIERQGV \HDUMOLPKDYHHHWHM WKH RQUHJIXOPB/BIGIRWRY HU WKH ERXNQWHBYWULFW
SURSRRWER@QRVIVRYHUBIQIRULYDWHKHOVKH DSSWRRQ Y H IEWR QEVH

SRUWIROLR

,QWKER Q WW K&D Q D JHMAWDSRVLWILR®EIHQG RU

SULRBXUFKDQBRPRQLWBXUGRRMMUKGILRH H[SRWHKSERUWMBKRLQWMFWRHRJIUD S R UMDY
VHEXUMWKEBNGLWD VVHVRGWEED VR HVHDUORXK | QWH WUWBVWH X LW VIPWD P GRUODU FHD SVWRFNV
DQDORFDIMRXE KREVB)LQDQFEMYE (FKLOJGHE X UUHQMHAVUIDOYEGHNL\WODDQVIMHDXORWQBY FH)
XVLYKHD W ISQRG XEAMWEUHD WRIHQFLHV L®UGMBFKLMYHEQ Y HV VREMMWWLY H

7KHUDW LRHY W L ROEHRGTHU WV KRYXMHE\ WKIX QG 7KHXVHRIHPEHGGHULY D WVR ISR VW BY KRWKH U
PDOQDJEWKWLPHWKHQLWQYEBVWHABDQM WLEY®JI GHULY D@ALW H X® H\ODNEGYZH. @D L QEHDW UHVROW
GRZQIUDRGHMKBLRHDQLQYHVWWHERIVQ D JEHIUO OWKPIDQD JUHHN MR SW LPALKKHGJL\QW U D VR
FRQGREDMDORWDLFDVH E\ EDVEQGHFIZKXHWKHEHSSURSUW RWHURWKEHUIRUPRQWKERUW IROLF
RWQRWRDLQWIKERVLWRRE®HULKHEQ YHVWHHPQWYHG X FWXIARVWWODWRMGKHVHRI WKHVHQDQFL!
GHILQIRQGE O DWR/R®V VH VYV RHWW G L WNW KWHD WL QUJQ VW U XLRRIQGWARIF K L MAYKHQ Y H V VRIERGHIW W L Y H
DJHQFIPHDX WKHUHERIDIE M X VWADH.G KNRO M | O WKWM

PDQDJHPHMIQMRZW® QDO\VLYV ,ODQHYHOWKIHP R X Q\@ Y H \VL\@/HHG X U Z WMHHP\E H G G H C

GHULY P\ QYQHRWH H G R W KQHHDW V H W V

7KHLYDN VR F LOIMWWKGWVSRIL Q Y H V VWZR @AW P LWR G
W KOHP R XIQQW H \LV\QWHKSX U FK D V H

'"HSRVLWYV
1RQH

&DVERUURZLQJV

TKHNXEIXRMBKeH & $ P D \ER U UFDZ/ KO W K RAXKBHK& $ 9
PD\EH @GHEWRVL WHPG R DDDUWOYRDWD\PHQW
IORZYQYHVWPRO@ALYSRYDOVRIUNWWKEVFULSW I
UHGHPSWMRIRW SWR  RILVWW VHWKILY) RS\D RW
WHKH Y HVVRENMMPHWW LY H

7HPSRU®XVUFKDVOYDORNVHFXULWLHYV
1RQH

. 6,&59&+,48,(503%3&73URVSHFWXV




5LVSURILOH H[FOXWRIMRKH FXURWRIPYVVXIBBRUWUSHFLILWRB C
Q H J D VAL YHHRRWVX VW D L QD VERE/KW E HEVW X M UD

<RXPRQHALE@ESULQF LLSD/GOMQH QD QIFQ W U X P HVQHANRHP\H F K D Q LW\WPS/H F L DORDABIY HQ XHE FUHD V |

VHOHEWWEDQDJHPRRPWE DQRKHMWKVWUXPHBEWVFRVW\GDPDJRW HSUHF LDWINVRM@/O X HK L J KHRIV W

H[SRVWRBDUNHWHRGM XFWXDWLRQV RIFDSLWQG ILQRWHJX O WWRNWHW R KGIDWRUH
VXVWDLQDENYRBEHNFVXEMNKWNOLPBKCHY JH
5LVRIFDS L@V W K$HU R E D BALKOBMNAW D L QU0 B/ INE/K & B YBIQL P S DR @/

&D S LOVFDR¥ F XAKH RV K D UM R ORS0 H WAK DB U F K D VHIH WHORUID\D D QF WU R G X ROML\NW RQ F U HROWHAUKBIR Q J H L
SULFEYHVWBHBNUQWGE D\ HP\D\Q RWH \&D FINOADKH WHU P
FDSLWHROLQLWLRT BV WKIE) XQGRIITHUWRFDSLWDO

IXDUD@WHRWHFWLRO (O L J LLEYOrHH VDAQRB'G LLFQDYOH 8 WRIWL O H

(TXLWLVN 7DUJHWHVWRUV

, W KHHT X L VR UHQ/G LWIRWK L KKK Q SRUWLRHIBERVHG $VKDBKHL@QYHVWRUYV

VKRXD OGN Q G@NMY VHDOKRIX DG YIRO O $3VKDBHL@QYHVWRUYV
*VKDBHVHUMAOEA VWU EEN\§ DRIEQLWBUPHGLDU

&XUUHQEVYN ,VKDOUHVHUMHL® VWLWRWHRYRU V

TKULMWKH RIDIDO@ K YHVWRKHQWQHIO-DMRXKH -VKDBHVHUMAH®VWLWRWHRYRW YV
HXURKSRUWIRGLRYNXHIHUHIKRXOQ\RIWKHVH
FXUUHQ@HMHVIBDQD L QWMBIX UR KRIHBYW VM WO R B\ 7\S L FID@Y H VSWRWL O H

GHFOLQH 7TKH XE I XIMGQWH QRBIHGG L Y LRBK Q @ W L WOQW HR/QVER
ZKRDUBZD WRHW KIHQ KH WH @WK R O GLIQD ULHY X F K
5LVNHODWRHIG/ FUHWRBQDUHPHQW 6,&$9ZKLFIKW KLIKLVAWXHMWRQYHVWRIQUWRSHD C

7KK LV F U H VP DRY®D H PVHQIWSHS OWR'G)H Q GEDVHG HTXLWLHV
R QV KVHH O H FRAWLVR RFZNK\H W ND U L WK DXV 8 L J KQVREAH
LQY HW\@HKEHH VW S H U MHFXIUDMIIOMY P AKX QG (&+,48,(5326,7,9(03$&7(8523( PD\EHXVHGRU
PD\WKH U HJI RIMHK L HY\&\H U | R U PREW H F®RLYHHR Y H Y D U L D E O HXRD S\ ¥ R@N. K @ GDEDVX UBRGHFLH V
W KQ-HDW VHBDVORMW KN Q 8D\SR\DWHJDVBHWHRUPDQFH

(&+,48,(5326,7,9(03%$&7(8523( PD\EHXVHGRU

, QW H U DWWV N LQYHVWIPGB@W 61 XQGR/DQDJHEG /D )LQDQF IGRH H
7 KHX Q G@NIW VHBDVOXBII D OI0Q W HUICHNIMWY H OZ(FKLTXLHU
& UH @ILW N 7KW XEIXRIBLQYH®BE, 76 DQDJIE\GD)LQDQFEMUH

& UH GILW.NW KBL\RND SUL Y DWW HW@E\WDWEB1QJ OD (FKLTXLHU
GRZQJURGRHIGWOH | D X OMK HQDORX S HEAM F X URW L HV
ERQGRKLAMKKXQGQY HRDND O X V MQJK Q G@WWw 7KHDSSURSDPRWEM QY HMY\& +,48,(5326,7,9(
DVVHDOWRBHFOLQH ,03$&7(8523( GHSH QW K&HUYV RWDNOX DRVWKR®
VKDUHKRGGHB V&R X FKVRQ Y HV KWK R XYO BN H
6XVWDLQ EMMMWN Q NVHREXVWDLQREEMW P HO®XYRFRXQUWS HW V DYIVEDVQB Q E X V L QHHWWHW/R/H L L
$QHYHRWLWXDAOVKRHQ YL UR Q F/IRG WX V W D L Q DFERYVIKH T XL U HPW/GW VIDH GQ \H D UVQ G K H W WHK \
JRYHUQDOQWEE JFOLPEFWBQJHHDOW\Q(G/D|HW\DUHLO(V\LRDDNHVFNMTXLP\M\UNHWHDUHOVR\/URQJ(
FRPSDQAUKER) RMR P SO\ WHIJX ODWREQVHU LR XRGYLWHEG Y HUWKHIDRY HV WP XIQ MALHRD WXRW/ER H
FULP IVOIE WHREWK R WRFFXBRXRBYDH® FWRDO H[SRVHRBOWBKH VRIW K. \& $ 9
SRW H @\W I DOLIPYSHD R @IV KD O R HV KIHQ Y H V W PKHHQ W

RFFXUURKKHFBQHYHQW LW XDFR XPD® \ORH DAGR 5HFRPPHQGEHG VVEXHQPW L R Q

FKDQUIEWKIHQ Y H V WRHIDDR/IMIKSHE: , 76 L Q FO X\B K& J
ORUWKDMHDUYV

6,&59&+,48,(503%3&73URVSHFWXV .




OHWKRBHWHU RBPL@E.SSIU R S WA IDMMIQLIE X WAD E O H

6KDWFWDVV IHWQFRP®WORFDWLRQ SHDOLQ@HWLMOORFDWLRQV

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
$30/KDUH $FFXPXODWLRQ $FFXPXODWLRQ
* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
-VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KDWFKDUDFWHBDLWWUBPW QB DHWXQ DNV F

7KI$3,* - DQSVKDWHIBHQRPLQMBWHRYGXE G L YLEBMIBR XVD QG WKV

7 K H. Q L WD OFOW K$HV K D UVA [ HIBV HXURV
7 K H Q L WL OFOW K$3 V K D UVAL [ HDGN HXURV
7 K HL Q L WILOFOM K*HV K D UVAL [ HDBV HXURV
7K H Q L WILOROW K N K D UVAL [ HDBV HXURV
7 K HL Q L WIL OROMW K- H/ K D UVAL [ HDOW HXURV

7KHQLWLOBM KIEKLTXBEERXWXRQBD VL[HIBNV HXURSROQOWWR QY H WL\QLIRE) & $ 9W KD OR M/ K(F K L T X L H
3RV LWASYBFXW R $ M K D UL [ HGV HXURV

$VKDEMW KD QD JHPIHEMUSID WVBRR Q GDWURXQSHLPRRQG®& KIHX VS LEMR/QGDWHRQ QFKHEUHDNGRZQ
PDGNQR AW KWRDEBBGLUHFWRWKEA &$D QO AQ Y HVRORUMT X AR WE H W DILQIRRE P DWRARPL Q D Q FG& HU H
OB (FKLTXLHU

7KH D QD J H PARPVS DR \H Q MIRA [F[U HIGRIDAQ & R Q D WPLLRGAM KIIRK Q GDW LR Q

6 X EV F U LCBQVALHRGH P SWIRE®I G X UH V
6XEVFULSWBGRGW P S IVWRIUURDHV@V K R X V D RN KVMOKWH V

7KHPLQLPKX®LWXDWOF U DPWR IXKRW KH,DQ @ - K Q LMWV HX U RN WWKKHH F H S VRIVR KD Q D J H PRFHRPVYS D Q \
ZKLP\WXEVFUREGEQKQIBWEVHTXKEWF U LBDWE FFQW URLXMEV K R X V DR IS LKWV

6 XE V F U LLSQNALHRGH P SWVHITRK@DVURAN Q W U Bl O EBIESH IR UK P 3D UWVPEHWKRKVWRGLDQ

%13B$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\WRHUBWSXHGZ$QWLQ3DULYV
3RVWBG UHYNQGRXO GEW QW I5Q H6 X« EDUFDG2UH3DQWLQ

$Q ® UH[HF X W @\GKED VR WV KGH [QHIW V ¥ VO IKBIO F X O N WRHEAD R VI QLR @ KGID W KIHH T X HAHWRH Q W U D O L
6 X E V F U LSQVAHRGH P SUWMHITRKGODWWUV Y LMRLG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KQHHIW V ¥ VO EXHO F X © DWVHHLE
WKRQPHQWLRBRGH

, QV RPHR X Q WVNOLEHWF U LBDWE RFPW URXDS F R U@ RQ R F H CRWKRWUDQ L Q JOMH RXIEVFU DKRWWRNWRLOV
WKWHXEVFUISSWERGXXUSH\R Y IRKWEBMXEVFULBWRRQ

7 K H) HDW VHDVOLXVHD O F X G DWe{\6 HISRB D\ XK H@ K3HD UV W RFFCNU LA R\DHDEB R I TLH UBIQEKE® RO LGD\V

' 'DWRIIHVWDE O LRKPIRIQ W
' Z R U N LGD\ ' ZRUN LGD\V

&HQW U D EIHV RRAKERIDN X EV F U L S WLHRFX WRIR/ GRHU GIMW K H & D O F X CODQ/BIXFEQ L FROMVK.IRID \P H (RMXEVFULB@/GRQV
DQGHGHP RUIGRHYU V O D WG QJ Q HIW VI BVO X H UHGHPSWLRQV

7 K ) HDAW VHDVOLXB Y D L OXCSERGH T X HAMRW KRD Q D J H PRHR(PVS DR)Q RRQWWEVLAZHE OIGH FRF

. 6,859&+,48,(503%$&73URV SHFX XV




JHHUM QBEKDUJHYV

PD[LPXBEWWKHFHSWMRKQRKLTXLHU

6 XEVF U SR W DE\WHS® , 7 6 1vavwmommxpEHuKDuH%RVLWRym R $ BIX Q OWW [L P XM
6 X EVF U L SWHRDE QWKE& , 7 6 1HWV VHDVOXPX PERMKDUHYV 1RQH
5HGHP S WHLIGRRWAH W DE \WH®®. , 7 6 1HWV VHDVOXGX PERMKDUHYV 1RQH
5HGHP S WHKRHDW DE O\WHE& , 7 6 1HWV VHDVOXPXPERMKDUHYV 1RQH
$VKDUH OD[LP X LQMD|
J)LQDQFDRO JHPRHRYW V $3WKDUH OD[LP XmI LQMMD |
1HWVVHWYV * VKDUH OD[LP X L Q D
$GPLQLVWHHMWLMH QD O [ Q [
WWR KD QD JHPAHRPVE D Q\ ,VKDUH OD[LP XmI LQMD|
-VKDUH OD[LP Xl LQMD|

0D [LP X G LIHHHRW THWVVHWYV

IHHVQBD QD JH PRHRQAW V
7UDQVDMHMYRBGHLYHG 3D\DERO@ D FK LRoH
E\WKHFDQDJHPRRPBDQ\ WUDQVRBRBHRO®WLRQ
$VKDUH 1RQH
$30/KDUH 1RQH
* VKDUH 1RQH
2XWSHUIRBFRPOEWVLRQ 1IHWVVHWYV +VKDUH 1RQH
LQF O XGD RIW KK Q GBBXYW SHUIRUP D C
VKDUH QHRM L[ HR®D Q D JH P HE WH O DMRW\AH
EHQFKPDQUAS UR Y WGHIGQ GSHUIRUPD QF
LBRVLWLYH
7KW XEIXRDALQY HSMR R ILVDW V H\RW KBH.UVL. W KD Q D JH P HB®IR RW FHH G )R WX UWLKGH B U P [$\ HRFRI) WKV Q DJHP HQ W

FRPSDQ\

$VKDEMWKAD QDJHPHEMUSID WERR Q GDWURXQSHLPRRQD@W KX VS LEHRQ GDWHRQ QFH
7KHEUHDNGRPZDBGNQR QR KR DRI UHF\R RWGH & $ D QB QA Q Y H VRADRWHT X AR WBIH W DLL@IRG P DWRIAR Q
JLOQDQFGPUBI(FKLTXLHU

7KH D Q D JH PRRPVE DRD\H Q MIRAY [F[U H IGRIDID & R Q D WPLCRGWR KIIRX Q GDW LR Q

8&, 7TPDQDIJHPAHRIOWULBXWEXRGMDRIMLFOH ,, r GRWKKHHQFRQHWDA QD Q& RBBIUFK D U WG
WKHXEIXQG

, QD GG LWRKM HVHRWXBVE R YRRW KHHR/D\E HER U  ¥W KWHX E | XLQBsH U WR U@ X PV WMX@FEXKM W U D R UB3Q- @@\
UHF X URR\QWNO DWBEREW FRYMHBURFHHGLE)MYHUM JKWRY LV KBWHMHYUHARQVLYV\WR QWIWMNK H
DPRXQ@QWW¥RYHUHG

)X UW K H UPHRWHHCH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DRA\DL\E BE L O WIRGK\HX E | X ®GG LW L R ¢
LQIRUP R QK RREQK HWVHHV H HYS KQ YRVND YD L ODR®W KD Q D JH PRRPB D Q\

SURFHGXRBINO FXOWWYRDON SHU IR IFRRIPPEN VLR Q

9D UL PEDAHD JH PHEML. B85 H G X FDAHS® IWGR KA-D Q D J H PAHRPPVE DM RO O R Z V

LQF O XVBD [RIW KRHX W S H U | RIU@ DFHRRMV KB-H Q FK P D U N
7K URYLN\RWMOQ L BBQID JH PIHEND G M X A\ AKGL MHKQIHDW VA BVOIXFD O F X EDWHR® L QF O XVGD RV
W KWX E | X QRI@WS H U | R UGHD BDFRYW KEH Q F K P DIWNOK Q X Q G H U S H WM IRBHHPQVF K P VKIS U R Y L VNDREQV X V W |
WKURXJKULWHEDRBNWRYLVLRQLWHEDBNW FDSSHGDW WKH OHYH®I WKH DOORFDWRR@N
7KHRXWSHUIRIIPEDE B B F X OROWKHHEUW MPBIR P E\WDNLQWRFR ®QWIHU QBFMVHUMNOEHWHUP LG
R QV KYDDW & D W H
7K HIHUBBBHERW KHD O F X (RIMKER @ S H U | R DRLAHL MRKDH Q D Q\FIDDJO
7KHP DQDJHPHRPE DN G X FIVED JH PIHEM® @ Q Q EDV R @V KHDWWD GIDRIHFHPERMHDRAKDODULDEO
PDQDJHPIH®MD @ H K D U RHXBD W KGHDW V A VO X W KHHQ B IW K\ DIUM U H DW K BUKRHU L J QRPQ @ D ODRHW K H
'L UWRIU U H DWW KIBGQHHIY V ¥ BVODXW KEHH J L Q @ MOKIH DIRUX EVH TR ARRWX QWD QY
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"KHQVKDUHMWHGHH R M HUMHS UR Y LNRLIERDQQ D J H PIHGIW KIHP R X QWR S R UW RRKGIDGH H P K B ULNS/D LVGR
W KAD Q D JH PARRPVB D Q \

7KHPHWKRG RO RONRUGKAD O F X GRORMKIVRSH U | RER PRLAAVILE R V RGNV KIH L F W R\ QWO F X CHIWIKRRIGL F K
V LP X O DWHW LIRQUMWE MW RVK\HD P M X E V F U IDSQNGLHR&H P SPARLGRGL W MR RRWU L J VXEOX QGF UH P HEFQW K I
SHUIRUPRIQFFHK RV HQG HK LM FW LIRQVHOW K F® P S D ZH @KKSIH U | R U PR IQUKNAX E | X QOGFAWD Y @ H TAKVH
GLIIHUHQW B MWHHZRY V HK\H U H LR BNKVAX E | X REX®AS H U | RU IR O QAMEIY® G H [
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Y$VKDIBHIFRG)b
Y* VKDIBHIFR G)}b
¥.VKDBHIR G5 , QY HVWPHQDW H J\

Y) VKDIBHIFRG)Y5 7+ 6 W UDW KV HKBY
7KHPDQDJHPHROWKHK&+,48,(5&/,0$7(,03%$&7
ZDWUHDWPHQW (8%5L2RS((2VXEIX[;RCFXVFHQHTXLFWD\UNI-HW/WK(H(URSHDC
7K XE | XLQAEO L JILRBMXHD UH E\DD/YHLAD O G ¥$

(&+,48,(5&/,0$7(,03%$&7(8523( DSSOWKWERQ
L QD QIE MO WMWY RFN SDFWHRQQ W UR YV HBWRQUY
S U D F WDLUFHH[ W O X GAHKGHIVRIP S D QFLDHMMH HIW L QL P X P
(&+,48,(%/,087(,03$& 8523 ( LMOVXEIXWQBHNLQJ6* UDWWRTXLU HDRAHMMODPLQLPXPLPDB/WX ULV
ORQJ WSHHWARRUP W/ERMR K JER V XRIXURS HDTXLWWVFRUMHTXLUHEPWR WN V WV K HRRD W H J R W QWWRE U H H
PDUNMWBR P S D QX KNIW/DRXGR W K I IHOWRHASU R J UHV VYV HIPH QW VO HF RR.RD QILGI VRO Y BRBOQW B WG HQ
WD NWEHIOU P DVWKIHQAD RF R XRMH RRERYHUQDQERPEDWOQBMBKDH JHQ D OQ\Q D QFHOBRWISRE® L H (
D QW KIHK D (RIMVK M R DM@ Q Y L U R Q& RIQ MY O OHDOGAWBARQVWUXGROLARQJIHPRVQMEIRUWIROLR

, QY HV WRPHHNOWAFW LY H

7TKHRQ ILQRE MIHAWREHQLPUVVINQED SLWRQ L 6w RFINF NILVLIR/DVED VIRGRRQ ILQBQEWBI® LD

RSSRUW X LW LYHW WQP@IW XERP SD QLEBWH URY

VXVWDLGQGHEESBSBR SWKRW IS XWWLQQERDBSKROLFLIEMVHRQWURWHRNRQEUDFWDBHMFOXGWKH

FRPSDWAIBNXE L P BR/GVWOURBDQYLURQEWMQXWIXQV |ROOREZFZRDWHBSYSOLHG

QRQ ILQRE MHIOR PBHZIHMKKIHI R Y L \RUIRQWL RO H

W KeH ' 5 $Q(6* DQDO\WMER QG XFMRHH® FKVV XRAKLM YHV
XVDUDWWRDWR Y IXGEHMPR UHR P SUHKHQRX®IHG J

7KHQRQ ILQRE MIHFAY DYOHERW RH FRPSD QALRMWH RIWKFHRPSDQZHWKKBLPRIPLQLPLWKHLVRQG

IRUZIRQB* DQEOLPDYWXKH@DUWLEAXI@DDJILQJ FD S L W DFROQWKRSIS R U W XIGILOMDIMRVIRHQ Y H V WPKHLQW

GLDORIXWKHRPD@UHIXPDWDY E\VKDUZQRQWKKHP UDWILLBURGXFHIGR B/ KIHQ Y H V WHRHYGIW Q IDA@MFBAK H

VSHFDUHRNKP SURY HPRH@QMWRYHME P H HQYLURQPAG@WMIMOHVRXBRAYBEXME ODEHVKH
FRP S D @LUHMWY KkHH DRINVKL.@ D O\ V LV

,ODG G LW QR®IVEVRIHN/P L Q @ K @&/\K HLIQUY H V WL & W/

V X E | XQFREHYRRAD YIHQ & L U HF SWDHFQW KHQ Y LUR QRIBQ WK HH[DP SGRHIVQ G L F XW RIGRWI D FRIWKH 6 DQ &
WKRHR P SDEXWKWWAHX E | X\QHGH MMRHO BRWBQ Y H'QW F U L WOHUBIMIR O O R Z V

FRPSDQ/‘LHWMH\V\BHFEU.LF\AG—I—UH.Q.Q‘G(H—DQDJHPHQW(/QYLURQP}HQW[DRDWQYJNURQBRQWFQGFWLRQ'

VWUDWHJ\ UH V XRADFW & R QEXMNS O DEWV KHRPSDBESRV RUH
VXSSOWRQYLURQB HQRMRD/Q W IQH D W P B IBREIW
%HQFKPDUN SURGREWKHHOQOYLURQPHQW

Y6RFLDQGLFDWRWAU D FWRMHIQHHR/S/O R EHUD Q G

CQYLHRIWKMXE I X QIGIWHVWREQMEWRYHOHYD QW 5 0 R VHHW HQMQWRIQ GLVFUHPBQBRWHHR@ HFW
EHQFKPHUNWKHLQGNWDWHGRAIWKHUHRRWH 1y RIWIXSSOWRRNUR@NNO D WILWKERWIRF L HW\

UHSUHVHRMW BWKIEY K QUG BM R IERBDZHHHOHFWH G v 4 U QD QBB LFDWRBSHW HRQWHKAD QD JHP HO

DD Q[ SRIY/WWIRUPDQEFHDWRU WHDPKHFDN@EDODQFEHVSHMBAL QRVKWUHKROG

EXVLOQHWKLFV
TKHVXEIXQSBVIRUPIP@RHEH FRPSDUHGNWKH

EHQFKPIB&N 8523 (15 7KLWHQFKPIDRQAEV H® U

LQ IR U P DSXIURSQR \DHQVAU H | O HHFWMX\L VD U N MW H QRG V
(XURSPIRVG\HYHORBXGW,W\FHNOF X QBIWHEY WK
GLYLGHRIGYYHVWHG

7KH6* UDWLL\MDLIY REM DQGWZ D U GNHRD FIKV V X H U

7KIWFRUBHWHUPMRO® R ZV

Y*RYHUQDQFHKH U*RYHUQD QREHUL QHSUHVHC
DSSUR[LPDWRMKRIYHUBO® ®FRWH LMD ORQJ
VWDQEIL@IR UD )L QD QF GHHZ (F K L TOKLILHFWKD V

78K5H2D36i;%wwff'WRRé&VHﬂJ?NKEHSLFKE\?\E&’BWRDWWDFSGLGNLIERGBUWWQWKWEM N IE @ PWMK H
( ( QF O XOW RIHWP L Q Q PRPSDE@WWDWLRQ

EHQFKP DIHNEBVW K(60$ ,QDFFRUGDIQWK JXODWLR Q' "y Pp QW ROLBEFLDOEOY LUR QP HOWID

(8 RWHKMURSEBDQOL DPURMWIKER XQRLO 1\ e 0 b e | QwWBS HWH U BLOFH VS R Q V VEIRALW VO

P RO LW KBS O F K AL FWNG 1 FU MEeeD v x Uy -0 OF X ODIRLGRIRE R WGU SYF R P S D Q|
IRUQ G X VWW\URLAANBYAR F D@ Q YL U R Q P B IQWIHDLEL D

WRH.PSOHPH@WHEHRWXEVW B @ /VQ MQ QG H [ HTXDOHL\I KWW E&H HV SRQWLEROH W\ U

RUKRXD VWCRIFORQEHBURYLGHG IRVHU YVWIR ANKIH6 R F VFAR D AF R XIRW VR IW K H
U5HVSRQV VEFIRQUAK LMK K (Q Y L UR Q PAHRERNMC

,QYHVIBBEGY L WKA/KFHRUWIRREREVIPWLRIQ |HU UHSUHVHRWWHSHV SR QW.EROH W\ U

|URW KRMW KB-H Q F K PLOQUGH [
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7TKH6* UDWRMEHORZHUWHIG QLIERD@YW DYUHHWWYV $ PLQLPXPIOHFWDWWRHV\ LVWSSOWHRGK&OLPDW
TKHLQLPEEP UDWLWHMNW IRWKEXEIXQG 0D W X WLIOWMH U

$PLOQLPXROHFWRLWHW\LWSSOWR®GIE* ILOWHU (&+,48,(5&/,0$7(,03$&7(8523( IRFXVRIQVHOHFWL
ZLWEKWD Y HV WKRHQ W UXUHR S WBIG X U RVDIGMIYU N H W
$QDQDOWIERPSDQEDVY.®DWHXHWRQGXFWHGFDSLWDOLWERWREQMP RPMED QIUHR/® QRQ ILQDQF
HDFK VVXRMWKURXDKURSULHVYWADMKRGREROOHGSHUVSHFWELHMPIX QLY HDBISURDRAKWKRVKRZLQJ
&OLP DWW X ULKNWH H MARG H QMMQBX D QWKMH YRHO FRQWLQRBXRY HRWM QBUWD F WRLYFHW. PBHE HM VR U W \
SURJUPDGH\D FRPSDQQWDNIF@LPDWWXHYWRDSSURDRKVWKRND @W VHVYKE@WWHBRP S DIOA
DFFRXRMOSMIBLQLP WHKIHLYVPVVRFLREUWAGKH WDNDRQB V@ HSU ZEWGHWWEPRLW(RXD/Q&OLPDW
LQYHVWRHEIPRD [L P LW KRS S R U W XMKIDWEHRY SD Q\ J R D @ R WKW YIHS S U RDIFK D X DN HFW RIAR P SD U H (
PD\FDSLWD®GOGWKDYVHD ZLWKKBEHQFKPDQEHRYHRUXQGHU UHSUHRHQ
FHUWBIEQVR UV
(I[DPSORINQGLFBR@WIME RWHSD L P DBWMX BUWW H U LD
DUBIMROORZYV ,QYHVIVRWHP L QW KB WH DY HV W KWK E | XQRGH V
Y&OLPD&RPPLWPHIWWHIBPHOLPDWIDBDS QRKD YHQE L UHFSDRW KHQ Y LUR QRBQMR PSD Q\
LQF O XRIFFROQ P D WAHXBIW X S S IHYR D HPLVVLREXWKEWHXE I XOHH MRHOBRBQ Y HEBW P SD QUKLNW
WUDMPRMBAYR O Y H® VAL Q DW LRDWVH FRIVQ L W LRMOHWE HFE LLLAM\GHI L DIEG Y H
Y&OLPDWHHUQDBRIGRR QLW RVKEDIL P VWK DWH J\
LQFOXWRUFQLPDAWHWHQHPHFXW LWHIRQ HUDWKR&* UDWRQ&OLPDDWMXVEWBHK RPSDQLWKH
VFKHPBW YRHRO L PB /8 U WILW RD@ D J H PRGN H VB RUWPRUMB ZAM TX VR
DQWDNLQWRFRRY\WH F E OLLFP D MVHN V
Y-XVW?UDQVLWER@VHTXHQIQHN/PSOR\PFW ,|DFRPSDq‘ﬁ@WDWRQDLPDW\NXUEWUWOMRZ
DFFHVVLEL®DURGXPY® HUYLBHVXOWRQ@IKH WKPLQLPXMTXLE\WEKADQDJHPHRMS D RWKH
FRPSDF\@VPWWBIMHEWR U\ VXEIX®ERYVLWQRGY VXHB B/ RQQVKEH VYW HUH\
RWKHLWKROGHUYV VKDUHKROGHUYV

TKIROLPDOWXVEWUWR@DOVFDRH WR DQGV

D Z D U G\HA® ALKV V X, MG HW H U BN@RID® R Z V JRUPRUHKE HW D ILQHRSU P DRAQUR QI RQ | L Q DWQIFWD Q
V&0 L P RR/AP LW PLHOB H V H GRWWKMR WDROU H PHWKRGRORE®W KWHX E | XIDBGWOWL P LY V H VWKRRIX\O G
V&0 L P DRWH U Q DUHFSHU H V H QRAWWKVHR WDROU H UHIWW® KHJDQVSDEBRGRVD)LQDQFGHOB (FKLTX
Y - X VMU D Q V IWVMISRIG! V H QRWWKHR WRROU H DYDLCXEDHOIGH FRP

&OLPFWPRPLWPHRXSFRPSDONDVXDBBHVXOWRFWKHWHKURRQ ILQDREGWHIVEHHRS S O WHCH
U H O DWR\EW L P OW B M HDFS\8 B BIDHF K V MV KE Y L Wity L DD Q D J H PMIQIAID W H J RIMWXHQW R WHH P HQ WV
D Q D OWAKRK D (RIMWKFHR P SD A@YLUR QBRP@ ®@ G Y OROXWLMRIGPHEFWPSULFROID QWHKDMWQ HUD WH

L WSVD VDAD GX W XIWHH H Q K R B VHHP L V V LIRMR/DVAK R O H VLIQLISRDNARIREMLXUU Q RWYRBIUR G XRRWIWU Y LFH
YDOKKIDLQ WKEONMOWEBH G XK HPLVVIRRVMQRADWUHQWYV

Y3LRQHNHYPH@EWRPSULNRPID QRIDO/M FWWRKIW

&OLPD'WWHUQDRFEHYV HQKEWH YRIQ/ KIKIL H U D WKID\W KDYBIYHWLIJEOLPDWWXVERBHNVKRB/YBIOUHDG
GULWKHDLPWWBM EEW RB®R P S DO W KK D RUw\ PDGHHWDWPELWEBXKBRMPLWPHQWYV
KRDV VR F LADON 1 © MVBNWW D NLHIOV RFR X8 W VMW KLY Y7UDQVLWIEHR@HQRRP S UL VARRIS D Q WHR/DRAD Y H
FULWMEB QD OWRK DM W HQRFHR P SD QARWHU QDQFH ODXQFWKEIOL P DWW LHRQN KVWQEBBERRUPDO L\
FRPSDWLRMHOLPORPPLWPHQW WKIHFRPPLWRKMEWKVHOLPDWH HJIHREDBNHER\WM W
S UR G XFFRIGF UWHW BU:GIWR Q V IVGKIRWIM U D Q \RLDADLGR ¢
-XVWUDQVLMWDRKQF MSKWDWPW R QV XHEHUDQ G HFRQRPVWDNHKRQGHQWGLVSHQWHKPUOHKROC
HQYLUR Q WH@\Q BLOMR RSP WZLLEMKKHR F IDDVG H EWY  HQJ D JH FOHIBA D O BRIV U H Q J WRWM IQENG P HY W
LPSDFWRWRQVHTXH@®EBHMPSOR\PHIMQAG SURG X FWH QVXBUREXDWBRQJ WBUPIHWEMHFRINMRGLW RR(C

DFFHVVLEH MM KEYLWMB QD OWKIH[ SRV DG WKBUHBWPSURYHPUHRIREKGIWOKIHE* DQDO\VL!
PDQDJHPRHQMLWYVEMWKFHRPSDQ\ ROQOHRUWZB®RGGLWERQPMMWHIRMLPSURYHPHAGW

VIVWHPD®WURBRONG

7KLELYL\MRHW R Y R CRAYHWIL PRV D DI F R XRQWVK H
PDFURHFRQRREGLP FPWEWHRKMZHLIKWEZRQE® $VWHDVWRWKIRUWRPRUEMR QY H\LWHER O X WDLER® V
XSGDWHB KAUDQVSDWRHRGHRI /D )LQDQFIGYH SLRQHHIPHQWYV
OP(FKLDXDHUORDEDH OIGH FRP

7KHHOHFRIWR@VW R ERQV R U S REOR W B W W/X HVH
7KH&OL P DOMM X MARWUAD\ EHORZHUHGLIQLILFYHWRASDUWLRHOPRS D Q UNWHP SHUD Q@UHHEHQ
FRQW U FDYUHLWWAH\V SRUWLRQU

%\D QD O\\DIQIPR Q L W RMLKLHI®IB WAH F D @ D Q D MK H
7KHPLQLPX®LP MWW X WIFRWANVHWYW  IRWKLVZHLIKWRM E¥HJPHQWEH O WKWH FX UWWNDMEBV W
VXEIXQG FRQW UWHRXFKHH YLV SRQVQEPBWB M H R WK B\

(XURSHEBAQRP\

. 6,&59&+,48,(503%3&73URVSHFWXV




7TKHQORWREQ L P DWUID M HIIRWRKEK URSHDFRRQRPV ,QRUGWB O OWRRHXE IXWBHH O L JLEW KH $ RI
GHILOMBKRHDVXU&?2 HPLVVILRGKEKMIURG XFWWHKNIX E I XIQE&HUPDQHQ WHOMVPM BR S HHOQX L WZIKHL\D H
DFW L YOLQMEL KM/ IR IS U R G ORAMRWP S D QALIHVMVGEMGI RS H WKIHHPDLQL@PID\EH. Q Y HLVDHR® BT XLWLHV
7KHH T 1 RUWRNX JEWY KWHX E | XIQ@ R L RIPWHP LV V IDRMPKH 7KW D[LPXRQYHV W RAHPQBQBL GD SALEB OHVV
OHYRIGVKMDO ¥KDIRQWKHARPSD@Q\DNHQGLYLGXWHEDE8E ELOOLRQ
UHJDUGROWHMYD DRH P SOH P H Q SWDRWLLEYHGL V W G
(XURSH E 'HEWHF XU LD/MQERQ HR D U NIHQW WU XPHQW V
8SWR RWKWXEIXQVEWWVEH QYHVWHG
7KHQRWRPRVHP S HUDVXUIHPMG KHR Q FHYSUHVVLRQ
RIDFRPSD @\@WVPWW B M HRKVMFDUO F X GROWHLRSH UD W X DB HJR W LOOHEEWH F X U LAKIHOR QJRDW X RIL®/N EW
LOQFOXEHM BQWX W XIUMHHQKRPOWHPLVVLIRIRP VHFEXUXWHEBMEDVRDQDJHPWQMPOH \HDUXKH
DFW L YOLQWA KMV IR IWKFHRPSD QBB R G X, FRXWU UBIQ® VKRUW WA X B XWHBNYDBI6 WD Q G CBUIRAR UIDWR Q J
IXWXUHHHQKRMPWHPLVVLBRQMLIKWKARPSDQ\@VLQY HV WRHD@MD QH T X L Y DIDIHVQEAD Q R WKBIW L Q J
WHPSHUDWREBKHJBEQ@LFHHUWVBHVHWPHPSHUDW X UM QBSWR RIWKHXE I X @QV/EFYWPDVEH QY HW\GHC
PDNHM I HUM®RFKIH R ZDO P LRKOIX VEXW KIHQ FUHDVHGV S H F X GRIVOLUYDMUHHIGR W GBIEAMHE X UL W L H V
TXDQWRNMLHNQKRXWIR LV V LRWWRIMW PRV SEMWH LERQGHW KU M JDSBU W LI @& Bl PVBLERIQY MR/ K H
RQVKWH DRIBIFRP SD@KILWW K H R UFBNLFO@XE MRIG W U H G X\ OR WMAKFR P S D QWK WV XWHK HVHFEXULWL
WRXPHURXYRWKHMKHVKLP SOUR Y LIGEHNWQFKPDUNOLJLEHOARK UDWEHHMPHGY HV WRIBQWHK D Y LI J
ZLWKHRDSWHVWKGHPBWHRURWVIRUKBDIM.R Q PLQLPX®DQGD3IRRUZDWRQ@I% YR WHT XLY DROH Q
FRQVLGHWNXEGE\WKMHDQDJIJHPWBBWPKH D[LPXP
TKHHUHHRUWLREKXSHUFHQRVMDBRPSD QVAVWQRYHRDWX BLEARQGEY \HDU&SWR RIWKWXEIXQGE
WKOIFMRUUHVSWERGWLYERQHMVGHAUHBOLWKWRH DVVHVWYEHL QY HV\@H/G H F X CRIDA\QLY BIFVRHGGGL\R
PHDQIRQNKIE 7TD[RQRP\ OLPKWYHHHWOHM W KHUR SR RWEIRRQGRW RYHUH L.
DQSULYIDIWWKH@WYIRUWIROLR
7TKHUMD PHWKRGR OR SRLGDKHR Q | L Q D@IMHYXK H
FDWHIJRUR¥BWSB@\MMIPHQWHUWRWHVRROGGYULRWBXUFKDQBRPRQLW BXUGRRMMUK®LRH
FULWHLELDS OWHREPSDQLMHBFKHIPHQKMIVP SOLHVHF X U MKEH NG LW VV H VR GVGED VR W H V H IDUFGK
WKBRPSDQQRQYZILQBSQURIPOHEHGLIITHUEBHDF K DQDORDIMWIRXE KREVB)LQDQFGEMY®I(FKLO@GH L
VHIPHIQ@F FRUGDLQK DQ&OLPDIWHAX LLIOMWH UV XV L YXKHD W ISQRG XE\MWEUHD WD IHIQ FLH V

JLQDN@ REINFNILGEIDVHRELQDQFUDWHULD "KHQ/HFXUDWBEHNPMSHF X OPWQYBWHKEVYXHU

(&+,48,(%/,0$7(,03$&18523( LPSOHPEQ@W¥WLYHBHORWAURXBRQLWEUMGLQDQFGHDHS (FKLTXL

DQGLVF U H WIDROPDD B \PEHIMYRED U L J R WRXO/H ARV L RIGQ W HILHQMDHD U F K

V HF X UN@RHV W RFINF N LIREW D MWKHERX SK RFH V V

LQ Y R GEYLLUGPUA /W LZQ IWKFAR P S D QUIGHAL FKKVHX E I X Q G7 KHU D W LIDH @ W L RDEHRGMHU WiV KR XMH 6\ WK HX Q G

LQYHVWYV PDQDJEWKWLPRIWKHQLWQNEVWADQMDWLYJ
GRZQJUDRYHMKELRIDQLQYHVWWIKBIVW D JEIO O

$ IXQGDPHRYWDO@\RLNDFKQYHVWRSRRWWIXQLWRQGREMDOR@FVDVH E\ EDVEQGH F LZKH WK H |

FR QG XHAWH G X\VGHYHRIDLONWHEKUFIKY RWRWRDLQWKSRVLWRR®H UTKHGQ Y HVVWAHQW
W KTHX D QRUMWRKIVQ D QW DR FW X UH GHILQIQH O DWR/KE®V VHYV YV RHFQW G L WNW KWHD WL Q
YLVLRO@OWWAHDRH QLQJIV DIJHQFIPHDX WKHUHERIDIE M X VWAOH.G KWVRO M | O WKW
WKH RZMAWKRYV SHAWBXVLQHVYV PDQDJIJHPMIQDVNRZW QD O\VLYV

DQW KIRV VL ERGLWHE AXUQWUY H D FLDIUX H
,QYHVW RIQOWMHF X ULRVIRMWK M Q G HU W DINRLLD J
'"HSHQGLRIWKHDQDJHBERYYLFWURBRUWIROERGOHEQYNWWPHQW
FRQVWUKBPQ@HRGRFRQFHQVERDWHRBZINKDQ 8SWR RIWKHXE | X @&/ VPDVE H. Q Y H \L\IHK® URHY
VWRFNV XQLRIYUHQPKG RUWRSHIRQ76DQEQUHQEK WDL
LOQYHVWRGG@WHPHD\EHB &,V Q®Q$0) FDWHJIRU\
/DVW@&BD VKD QD JHPIHXQMNS R WHWAX E | XRDBL Q Y HV W 7K I/ X E | XROOIBL Q Y i B\ , \R IW KA-D Q D J H PRHRIPVE DROY
XSWR PD[LP XRI RILWOW V HV@QVQ Y H V WIRIHD@®W D @ V VR FER SD Q \
QHJIJRWGBIEMHF X ULWLHV
XSWR RILVWDW VHWAKDURIMUHQBR G RRWRSHDQ '"HULYDWLYHV
8&,7RWUYKDURHYHWRY® VWRAIGQW 1RQH

8SWR RIWKWXEIX@/FVPDVYEHH[SRVWEBXUUHQF\6HFXULZNMHKR EHGGIHHIJLYDWLYHYV

ULVN 7TKHPDQDIIMLQYH MM FXUZ WHIRPEHG GHIG LY D W L
ZDUUD/QXW V F U ESW WR.QE RDW H VEVR IQERDM B/ U D G H ¢
$VVHWWHG [FOXGCAHULYDWLYHYV RQUHJIJXOPIWMHNEFB®YHU WKH FRXQWHU
1RUDWULIQVW U DS WREA Q Y H LEWR QESO/H
D(TXLWLHV ,OWKER Q WW K@D Q D JHMWDSRVLWILRE IDHQ G RU

HI[SRWHKBRUWMBKRLQWNFWRHRJIUD S RUHDY
LQWHUBDYWHWV X LW VIPY A GRUODUFID SVWRFNYV
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FXUUHQMHAWDYEHVL®DDQV IMHDXORWQBY FHV

L@® UGWREF K L MWKHQ Y H V VREERIGIW W L Y H 7HPSRU®XVUFKDVGYDORNVHFXULWLHV
1RQH

7KKVRHPEHG GH® LY WO DHEM DU H VR DA H

PDQDJNUBHNLWARSWLPWWHHGJLQW U D WRHIL | ELValUR L OH

DSSURSUNLRWIURWVKEHUIRUPBQFKERUWIROLR

UHGXFWEHARVWWODWRMBKHNVHRI WKHVIEHQDQFLDROXPRQHALEES UL QF LLSDYGOMNQH QD QEEQ®W U X P H

LQ VW U XLFRIQCMARIF K L MMHQ Y H V VREWIGIWWLYH  VHOHEWWKED Q D JH PRHRPVE D QK H \LKD V W U XZPLHEGBW V

,QDQHYHQWKIHP R X Q\@ Y H\\\@HHG X UZ WMHKPNE H G GH B[S R VW BD U NHWHRGEO X FWXDWLRQV

GHULY IFW QYOHRWMH H G R W KQHHDW V H W V

7KH LYDN VR F LDIWMKGWVSRIL Q Y H V WR @O P LW/RI G5 L VRIIF D S L VOV

W KOHP R XIQQWY H \LVWHKEX U FKDV H & D S LOVWDKF F XAKWHDRV KD UM R ORO H WK D @BWX U FKD V|
SULFEYHVWBHNUQWGG /W H\D\Q RVWH WD FINONK H
'"HSRVLWYV FOSLWHEKOELAQLWLDYBVWKIE XQGRITHUWRFDSLWD
1RQH JXDUDRBWBHRWHFWLRQ
&DVERUURZLQJV (TXLWLVN

7K XE|IXROBWHP SR PDWKOR IFD VEKR U U R ZLGY B , | W KHHT X L \R LIHQVG LWIRK L FPKK)KK Q SRUWLRHIBR VH G

PD[LPXPPRXRW R ILVQHDW VH\RW GMBF KL MWKH V K R X D G\ B Q G@NMW V HIVOKRIX D G VIRO O

PDQDJHPREWHFWQEDQDJIJWXEVFULSWLRQ UHGHPSWLRQ

IORZV 5LVNNVVRFLDZWWEQYHVWPHYRD®® LG FDS
VKDUHV
2QPDUNMWYY GRPDDQBLG FDBKYHR O XRIMKDUHV
O L VRGWEHN RFN KD QMR 3 VDU HV ROWNFRZ QW X U
DUPRUSIUR QR XQ® B R UBID SWE& WX RW H D G @IV J H
FDSVK I8 &, ZQHIW VHBVOXBIW K H U KSIHRFICGHL MSH.DE03
VLIQLILFDQWO\

&XUUHQEVN

7 K LLVW KUH. RID 1 D O@/ KLHQ Y H V VW X W @ W @ FHIOHDWRL X H
HXUR/ KSR UW | RIGIL R B MNXEH HRKR XOG\RIWKHVH
FXUUHQ@HHBDQD L QWKMX UR KBIHEW VM WO R B\
GHFOLQH

5LVMHODWRBHIG/ FUHWRBQDUNPHQW

7KHS LV F U H \P DRX®D H PHQ\IDSHS OWRB)X Q GEDV H G
R QV KWHH O H FRAMVR R F7NKVH UL KD U L WK DXV 6 L J KQUREAH
LQYHV\@HKEH VW S H U MHFXIUDMIIONY P AKH X QG
PD\WKH U HJIRIBFHK L HYWBWH U IR U PRENM HFORLYHHR Y H L
W KQHHDW V HDVOR M K Q B D\SR\DWHJD VB HYHRUPD Q||

, QWHUBWHV N
7 KHX Q G@HNDW VHDVOXMB\I D OI0Q W HUILHWNW H

&UHGILW N

& U H QWILW.NW KBIL VRND S U L Y DWH HFW@I\E DWW/ E 811 Q J
GRZQJURGRIGWOH | D X OVKIHQD O R K6 H BAM F X U RW L H
ERQGY¥ KLMKKXQGQ Y HVIUND O X V MK Q G@NW
DVVHDWOWEBHFOLQH

6X VWD L Q EMIIM VN Q NHREXVWDLQREEMW P HC
$QHYHRWLWXDWMKRHQ Y LUR Q R/IRG RIAX VW DL QD
JRYHUQDOQIEIE JFOLPIPMB Q JKH D OMXKG/ D I HW\
FRPSDQUKER) RMR P SDL WK J X ODWLRBQNVHULR X'
FULP IV@IFE WHRGWK D WRFFXBRXRBYH® FWRDO
SRWH QW 1 D@ IPYSHD R QW KD O R BV KIHQ Y H V WPKHHQ W
RFFXUURIYKIFBQHYH@W LW X PR X \ORH DAGR
FKDQILEAWNKIHQ Y HV WPHIQIMR/IMIKSE: , 76L Q FO X\E K& J
H[FOXWRIMRKH FXURWRRHVVXHBBUWSHFLILFRB C
Q H J D WALl MHHARMWX V W D L QUL B/ENE/K\Y & HEWV X M UD
VHURHP\HF KD Q LWWSH F L DORDABIY HQXHYFUHD V
FRVW\GDPDJRW HSUH F LDWIVR®/O X HK L J KFHRIV W

. 6,&59&+,48,(503%3&73URVSHFWXV




RIFDSLWQOG ILQRWHJXO DWRNWW R/ KBIDWRUH
VXVWDLQLEVNYBWMFVMEMNKKXMOLPBKOH JH
W K$U R E D BALKOBMNAW D L QD INVX B YPIQL P S DR @/

7\S L FID@Y H \SAWRUL O H
7KH XE I XIQGQ W H QRBIHEG L Y LRSK Q O W L WOQWY HR/QUR

UHWXRQ WD QFURGXMNWWRQ FU HOWMAWKAR QJHZKRD UB ZD WIRHW KIHQ KH WH @YK R O G\LIQD UIHY X F&

WHUP

(OLJULEXHH VDAQRAANS LIF(DYOH $ WRIL O H

7DUJHQWHVWRUV
$VKDBBL@YHVWRUV

VXEIXQ@Q&LFKW KLIKLVGXAVR QY HVWRHPQNR SHD Q
HTXLWLHYV

(&+,48,(5&/,0$7(,03$&7(8523( PD\EHXVHGRU
LQYHVWBKQMP DQDJENGD)L QD QFGAUBI(FKLTXLH

*' VKDBHVHUMEEL VWU I EBEN\YDRGQWBUPHGLDULHYV

,ZVKDBHVHUNMH® VWLWRWHR YRV V
JWKDYRXQOAHKEVFULEHUYV

(&+,48,(5&/,0$7(,03%$&7(8523( PD\EHXVHGRU
YDULDEOHXRLSWL W R@NNGGEXDWXUBRBHFLHV

7KHDSSURSDPRWGWVR Q Y HVQM& +,4 8, (5&/,0$7(
,03$&7(8523( GHSHQRIW KSH UV RQIDADX DRVWR &
VKDUHKRMGHB V&R XF K RQ Y HVKN K R X IEN H
L Q WRF R X\ HW V FOQYIYEDVO\B Q E X V L QIHWAVHWYR/H L L
FDVWHT XL UHPWEWIVPH GQ \H D UVQ &K H W WHKWB \
DUBLOONLR.D M VREH TX LPADUNH@WYHVWEB® VR
VWURRG® L WHIEL Y H UAWK HMQY H V W 7 K IQ MAL\HRDW O \
Q RWMRH [ S R VHREO WB/\KUH. VRIW KL XE | X Q G

5HFRP P H QLGHG! V VERXHI@W L R Q
ORUWKDMDUYV

6,&59&+,48,(503%3&73URVSHFWXV .




OHWKRBHWHU RBPL@E.SSIU R S WA IDMMIQLIE X WAD E O H

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
) VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6 KD WFKDUDFW HEDR WM UBW QB DHF WX @ QMWD F
7KH* )DQ&VKDWHMIHQRPLQMBWHBYBXE GLYIQGHRR XVDQGWKV
7 K H Q L WILOBOW K&V K D UVAL [ HIBN HXURV
7 K H Q L WILOROW K*HV K D UVAL [ HOBN HXURV

7TKHQLWRLORW KN KD U [ HGN HXURV
7KH QLWROROW KH KD WLHV [ HDBNV HXURV

$ SR UWRLIW KD Q D J H PIHGIUAS D VGR/ KR Q G D WILR RS L P R & RIB®YVEDHH J RW K)HR Q G DVEHRI® QRHL\EDL G
GLUHWWOQRWKHIRFLDWHFRD®RELUHFWRRWKEH & $9 . Q | R UR MGKGIL VW U IDEXGVQURYY H P RIBI T X AR WH

GHW DL@IIRG P DURIAR)Q Q D Q F& PUBI(FKLTXLHU
"RQD W PRGW W KIIRX Q G CPVID AHR@W\Y WREDHD D J H PAHRPVS DWQBW IH[HP SWLR Q

6 XEVF U LDBQWHRGH P SWIRFGI G XU HV

6XEVFULSWUBRGWP S I/URBRUWURLDKW@V K R X'V DRI KOKWH V

7KH LQLPX®LWLD\OFUDPWR XRRW K M K D UV HXURYWKH FHSWRMRKED Q D J H PAHRPVE D DK L KO\
VXEVFLREGAQKQIBWEVHTXKEWF U LBDE RFOW URHWEV K R X V DRI QLKW V

6 X EV F U LLBQUALHRGH P SUMITR@DVNHN Q W U B 8 LR/B#E PR Q4 Y HW\U D GIDQID UW Y PEHW KGH SRV LW D U\
%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUWJILV\RHUBWSXHG@$QWLQ3IDULV

3RVWOBG UHYDQGR/XO GEW QW 5@ Hs X« EDUFDG2UH3DQWLQ

$Q® UM[H F X W G\GKED VR W KQIH [QHDW V VO KBIO F X & B WREFHO R VI QLI @ KGHD W KUHH T X HAHWRH QWU D O L
6 X EV F U LBQVALHRGH P SUMITREDUWV. IV LWRLLG G B3'D UW U PIHUMI[ H F X W GNGED VR W KQHHDW V W BVOFXIHO F X © DWVHHLE
WKRQPHQWLRERGH

,QV RP HR X Q WNUXEWF U LIS BME RF@QW URXDG F R U B/BQ R F H GRW IRWIUD @ L Q JROGH RXIEVF U DKRWWR@NWRL OV
W KX E V F U SR ER GDXUSHAR Y IREWEGHX EVF U LBWR R Q

7 K K HW VABVOLXYHD O F X G DW&{\6 HISRB D\ XK H'@W K3HD UV W RPANU NWAD R\DHDER R I L UBIQE KE® RO LG D\V

2U G HIUWHM[HF X W® BF R U GDLOWHWD EEGIKD R Z

" 'DWRIHV WD E O L RHVP K . ZRUNIGD © ZRUNLGD\V
DVVMIO XH

&HQW UD EIHV RRIMRADI ([ HF X WRIR GR-U GIHW KOHD W H& VO F X CODQVBIXAEQ L FFOMWHQRHQV 3D \PHRWXEVFULSWLRQ
V X E VF U DSMBHRE® P RWICRHU V GXULQJ DV VHIWO X H DQBHGHPSWLRQV
7 K K HIVW V I BVOLXWBI Y D L OCSERIH T X HARM KAHD Q D J H PR-RP\VS DR RRQWWEVEZWHOIGH FRP

6,&$9&+,48,(503$&73URVSHFX XV




JHHB QBKDUJHV

)HH KD U JW B KIHQ Y H V@HRAX F WS-RRQ :
VXEVFULB@WERGHPSWLRQ RN 5DWH

6 X EVFULS\QRIDW DE\QWHEGE, 76 1HWV VHIVOXHX PERMKDUHV 0D [LP Xl
6 X EVF U LSWHRDE \ZWHG& , 7 6 1HWVVHIVOXHX PERMKDUHV 1RQH
5HGHP S WHLIGRRW\H W DE \Q\WHKB&. , 7 6 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGHP S WHLKRIQW DE \Q\WHKB&. , 7 6 1HWV VHDVOXMXPERMKDUHV 1RQH

5DW H
S e
OD[LP X LQFO
$VKDUH [ Wo[ Q
YLQDQFEDRO JH PAHRQAW V
$GPLQLVWHHMWMHQDO 1IHVVHWYV * VKDUH OD[LP Xl LQMCD|[
WW KD QD JHPRRPB D Q\ ,VKDUH OD[LP Xl LQMD|
) VKDUH OD[LP X LQMD|[
0D [LP XPQ G LIHHRW
IHHVQBD QD JH PRHRAW V LHDVVHWY
7UDQVDMMYREGHLYHG 3D\DERMDRPKUDQVDFWLRQ LROH
E\WKAD Q D J H PRRPVS D Q\ RBRSHUDWLRQ
$VKDUH 1RQH
* VKDUH 1RQH
2XWSHUIRFRPOEWVLRQ IHWVVHWYV
VKDUH 1RQH
) VKDUH 1RQH
7KH XEIXRIBL QY KBWR R ILWW V HVRW KB\ W KR-D Q D J H PIMGI®RY RM[FHH G YRUX UWKH R U P B\0 HRIRH) WIDKMD Q D JHP HQ W

FRPSDOQ\

$ SR UVWRUR RRD Q D J H PIHGINAS D VGR/ K)R Q G D WLLQRIDQ FE& M @ ( F K LY @ G WBTHH J RW K)R Q G D\ HRI@ QR KLV
SDIG3 U HW RI@R WORMMR FLDW LR Q

7KHARDBBLUHFWRWKA &$ 9 \L QI R URMEKGIL VW U LLEXOWQIR®Y H P RIH T X A R WE H W DIL@IHRE P DWRAR Q
JLODQFGPUBI(FKLTXLHU

"RQ D W PPGW R KIIRX Q G CPVDAHR@W\W WADK) D J H PAHRPVS DWQBW {[HP SWLR Q

8&,7PDQDJHPAHROWULBXEXRYWDRIMVLFOH ,, r GRWKKMHQFRQHWDUL QD Q&RDBBIUFK D U WG
WKWK EIXQG

, QD G GLWRKM HWYHRXDVE R YRW KHHR/D\E HER U YWV KVHX E | XLQBSH U WD U@ X PV WMX@FBMM W U D R UDQL.@P @\
UHF X URR\QWNO DWBEREW FRYMHBURFHHGUE)MYHUM JKWRY LV KBWHMHYUHARQVLYV\WR QWIWMNK H
DPRXQUWV¥RYHUHG

)X UW K H UPHRWHHCH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DR\DL\E BE L O WIRVGK\HX E I X ®GG LW L R ¢
LQIRUPRXRREQK HYHHV H HYSKQZRWVUND Y DLADR® KD Q D JH PAHRPVE D Q\

6,8$9&+,48,(5038$&73URVSHEWXV




,,, & RPPHUEQDROUPDWLRQ

)RUXUWIKHIR U P DWW IGRRF X P HOMOD WRVEKWHX E I XQ G7KH6,&$9LVQRIWQ @ L AR WHU H J L V WKHQUGHULK 816

S O H FRK) WWDKFAY Q D J H PRV D®L U HFW O\ ,QY HV WPRIRS/D RF W | $Q\V D MV UD QRIVIKD UH V
/$),1$1&,(5(( /D(&+,48,(5 LQVKS-Q LMD W R HULIRRWBS86 3HUVRIMFRQVWLW
$YHQ®B,«QD DYLRORWIBRO@®EZQ GH T X ISWHIRILL WAR Q@ HORW K H

3DULV 6,&$93HUVRQVKMBIXUFKRWHEVF UREKD UZH\D O
ZZZ OIGH FRP KDYWRBURYZGHWMKQ L | IVFADDWWIRIOK ID\U € R&\6
3HUVRQV

7KHVXEIXQG@WYVVH\B O R\ EHREW D LIQIR@V K H

PDQDJHPHRPE DRV HTXHVW 7KI,&$KDWKIRZRKURP SRV HV W U RRYKRZQ@\H U V K L
RIVKDUEWD 86 3SHUVRQ VK XVKSRZHMERQG X F\

7K1,&$9® KD UHKRPO®GREIWD GG LWLREAD O DURIPR FRP SXOVRG H P SRWL REK D IKHD® B QV KWU D QRAT H L

WKFHRPSD @BEVLIAZ OIGH FIREDWRRQV LG H U DWKIDRUME 86 3HUVRRLYR Z HJW H QUBR\Q S H U VAR(R

JLYHQYD )LQDQFGHHI (FKLTXQMH PWPRI@QWR D DS SHIMRKG L U HEW@G L UHYF MR IRWLKRMD DQ G

HQYLURQRRG WIEIBX D GRUVRY HU QPQIFWIH U L D UHJ X O DRADLERRX QRULR Y HU Q B X W RWEVWD \ L Q
W KRIS L Q RR/QKEH, & $9F D X \G-D P D MRV K64, & $ 9W K DW

3URIHVV LIRQHY WK E W HFRS U X G H QUHLTIXQ U H P HARX\R &/ K H UZRRICHNHX | |THU H G

6RO Y i QFFD\D VW KR-D Q D J H PAHRPVB DIR\LX Q ADAMB/ H W

SRUWIRBPRXQLFRWKRIKQIRUPDWDEHDDQDJHG7KHR |1 H UR KK D UKD REAH HIDX W K R B WVHHVGH E WWHKGH

LOFFRUGDIQWMKKSHURY L\AHRIQ EHNGW K$D) )RWQ\ 6(& WKHSHFLBRER W \RIR 6 VW DRAINQ R W Ka-6U

I X U WIKGIR U P DAK IDRIG! K RFODG AR @ VWD KD Q D JH P H QUM J X O DIVRAUK R UTLXADIO @D L B X W K R UKCIWYLKBI M L W K H

FRPSDQ\ DFFHSWRGLVPLVWKBHULRMWKIRVYIHULZRWKH
DFFXUR®WXLWDEIGREW P HOHOWDWR/ @RMHUBEQVY
L, QYHVWBHYWULFWLRQV VWDWHPR QKR QWUDUD L Q\KBD 5 KD UHKRBRXGHU V

7KW KD UWDNGREHHDRQBLQAMHUHJILV WIQGHEB H LPPHGLR VHRMRBH& $SAWKEHFRPB63HUVRQ

86 6HF XU ISWRH V KHUHL QDN WH UBFWRIXQGHU
DQODRBSSOLEMESBHH W DOVHE K IFD Q (BRHELUHRWOGKDUHKRQ@QKRAHNFRPIM86 3HUVRQAMROR Q JEHH
LOQGLUWRWQV I RUIBINBIG R OLEW K8IQ L WAH/GD VR Y SHUP LWRFHI QU K D LDHQ/B D \E HJ H T X IDUBHGBW L P H
$PHULERF O X.GINHI U LDMVGRSIA\HWH V VR BMEBMVQ 8 6 WRHOLQWXINKD UMRRPHRDHKR.\QRIMB 6 3HUVRQ
BHUVROGHIL ENBHIXODBMLIREH $FWGRSWHG 7KH,&$UHVHUWKINL JIWRUGWKAFFRPSXOSRUKKD V|
WKBHFXULMWQLEH¥KDQRRPPLVVIBR® XQOHNKH RIDQVKDGHUHRWQSG L UKHFWED 86 3H UV R Q\

V K D UKD/YEH HQH J L V VRHUGHEH P SWAIRR S S OZ HVE K V K D UKHH/EGD S H U VIRIU H DFEIW KGIDR F R Q W WK\ H
WKHR QV R QMBH& $9 LQWH B MAKEBHY. $ 9

5HJXODW®RWNVWPBH\WIM SO L Al BGEE. , 7 67 K KD H JLDQOY H V VWRXKHDIIVS O L MCREDOFHKX E | XFROMB K6H & $ D UW K R V H
W K DRAY H88Q 76 Q Y HVOMHVRR D Q R W K IB VIV HARW K8HU\D \Z H @ GV K RIV$HS O L MDREKSHR V V ISBQ FOD VV L IRF D W
H D FRKW KX E | X @ BWKEH & $ 9

9 2YHUDION

TKHB,&$FDOFXAYVWHYXNLYKHRPPLWPH®YWWRG

6,&$9&+,48,(503%$&73URVSHEBFX XV




9, $VVNDIO X D/IFEF R X QUXIOQV

OoDOXDWXRegV
DIDOXDWHR®BRG

Y)LQD QREIQ/GV U X BB QMY X U MAULHRIG U H J X O D WH
P D U NDHJMD O SDHABK R DW NSHML F H

+RZHYMKHQVW U X PHQWNG D N D O XK\GL QUK H

IROORZHWER GV
(XURS HR® GQ 8T X L W UMD O XOHIE K H DR VE QLIF H
D QIR U HY BI® X UD WMDY DHAGK 1B DY @R BQ L F H
1HJIRW LOHEEW F X UDW BH F LIODWUW U X\F K DWER W
WU D GEID UYRO X FDHMID O XEH® S SO\DQIFW XDULD O
PHW KRG QKD WRHV V XFHIVT X LY eI @ wisw gy (XURSHFHSW
PLOQXMUHTXLDEGI I HU WOV DB X Vs@Ew LI LF) YPQFH
FKDUD F W HURLAHA LGRWJ R W LCOHEEIM F X U Z\W\WGHY/Z
VHQVLWQBLMY L ®OIOK B WK U H HP R Q WRKUD H V V
P D \E HY D O )RHIEBV W U D L JEBW DV Q H
1HJIRW LOOHERAM F X UZ MWDK W V L @ XRHO H VWAK DV U H H
P R Q WDKUWHD O YDHIBK IR DW NHDAY W/ L IRHS X U F K B @ b
GLVFRRU®WHP LXPPRUWREHGVUDLJEDVAY@H
W KOHLR W KLQ VW U X P H Q W
1HJIRW LOHEEDMIF X UZ MWDK M V L G XRHBDR UWM K VG U H H
P R Q WDKUYKD O YOHABK R DW NSHM! F H
8&,XQLRAV K D UBIWM D O XD-V& K®ID M\ R ZG@H BV V H W
YDOXH
6HF XU LWLENMARYHS X U F D VH H P HIQUMKD O X H
DFFRUWWQ}S/SOLR@EXWMMHUFPIWKRULJLQE
FRQWUDFW

IRUBHRHULFD

YUDQFH

VILOQDQERQIOWUX@RWWD RIQG UH J X O B /Bl KEBIWH
Y D O XHGE WHUHH V S R Q \RUIW IKBR IV G L U H FRWR KIN
6,&%DWKIISURE DNEWHE DQX H

Y:DUUDQWWXEVFUIFHWMRQGE B W H V& MRAIFHK®D U J H
ZLVBK L YDO\DH H PRIBDSALVQEFO H D IVEIEY D O YOHRSI
W K KDILWY \R QW H J X O B VUHNBHW KIHR U P D \R IDRD7 &
PDUNHW

Y&RQWUDFWYV

) X W X DHIMY D O X8 K FAHUW W O S B HEMMR SW LB QM

Y DO XHE RQVKHGHUO\LQJ

E3UDFWGHRIDOLOV

éLWDQ‘ERQGIMJHDOX}G\GLQ&ULFHNNUDFFM/R-IFG
%ORRPEBWDEDBWIBYQ B ZXXHWKBUGILVWHG

$VLD 2FHDQLD HIWUDPWIE R ® RDO LV v ¥iKIH

F O R VIQLIRWY K® DA

H[W U D PWHIDR BIR D O LV \I WOKIH
F O R VIQLIRW KHJ H Y [GRXV
H[WUDPBWLRS PIRDOLV\INQJ
W KRS H Q § Q LIFRMW K G DA
H[WUDPBWLRS PIRDOLV\IINQJ
W KO R VELIQLIFRHY K ® BV
H[WUDPBWLRS PIRDOLV\IINJ
W KRS H Q § Q LIRMW K® BA

H[W U D PWHIDR BIR D O LV \I WOKIH
F O R VIQLIRW KHJ H Y [GRXV
H[WUDPWLB ®DQGS PIRD
OLV\WWQBHS H Q B Q LIFRW KG BA

H[WUDPBWLRS PIRDOLV\IINQJ
W KAHO R VELQLIFRMY K G DA

&ERQWULEXWRUNM[WUD PBDWHSRRIRDOLVWDYB G

RGULPYDLODELOLW\

BRVLWRGRW XRBIYNREND FK$ 9 F D O F X GIDDWRQ
Y D O YOHABKVHH W W OSH PLIHRWAK G B

Y 3RV LWR ERGEW LARIDUWN R GH\D FK$ 9 F D O F X GEIDM IURHQ
YDOXWGEQWXKHILQFDSOBWRENQWB HUO\LQJ

$VLD 2FHBQALDDBWLEBQD\
1RUSAHULHDVUDFWDRW P

(X UR SH[F H)3M) Q FRH W U D BWL RQP
)U D Q FfiW U D BWS RPQ

$FFRXQWH@IKRG

Y7KHDFFRXQWHWEKREHGRUHFRUGRGRARHRP

7 K HP D U NYHDAD DRHUX W X UNMAKSHU LEE®H X UPRKO W LEB\O L H GL Q D QLRQ\DV® U XLPW KIMY R X SIRIDFVH LY I\ KIR G

WKHXPERBRQWUDFWYV

7 KHP D U NHDVODRHR S W LLRWQTVX V@& KAHR Q Y HUNDLGBQH Y7 KHD FFR X QAMHIWKIRE HFR UG UQ O V DHFMWIRQ X G H'

WKH GHUO\LQJ

, QW H U B WD SD/UMD O XCHED U NYHIWO K Bl V HRGW K H
W H UPPW KR QW U D F W

211 EDON®HAWWD Q V DIFMWHDROQMMAGK R DW NYHVD X H
YLQDQEQN W U XPH-RYBAYLIF BIQ REAH HKQV WD E QRLQY K H G
W KYHD O X DGADLVRKE K R VU LEBI\F R U U HIF WHDG0 XOH/G

W K FSLLLR E DFEIDUAN MO R MG H W H U FEAQWHKEIR D RG
GLUHFRIRMJKADQDJHPHARMS D @K HD X G L WDRIHV
SURY LGLMAKK HYBIO X D W Q RBGKED V MWAK H U HLIGVUKHH
FRXURM K BXG LW

H[SHQVHYV

6,&$9&+,48,(503%$&73URVSHEBFX XV

Y7KI6,&$9BWVLJIQDWHGELWFK KN UR




9,,&8RPSHQVDWLRQ

TKHODVVAWQDJHPHRIPE D RARRSHQVBRORMXOMRPSOZDWWUXGEHQ®WIILFIUH@W QD JHP HG RHYRW
HQFRXWDDMNUQVAKL PKLIKEWL QFR QV EV WKKHMEN R | LWOHHNAX O R W RRYQY W L8VE XTEE R HX P HRDVQ\D JEH\GV K H

DVVRBVWQDJHPHRPE D Q\

7KHD V VPRV D JHPRRPYS D FRIF/S H Q V B RVQ IREX ORRP S OZ D\@MEHF R Q RWPWE D WEINIH F W D OBDVQGQ W H BH V W
W KIHV VPIDVQ D J H PAHRPVS DI H OB & , 7 6 D Q D JE\®/ KD P BV VRIVQ D J H PARRPVE D DK LSYROLOF R U S RUDCLWD R W
PHDVXWRVH Y SRWH BRQ IIMRIFQWH UK ¥WRYP S H Q V8 RIQIREE H HVGHX\E. @ U GWM R

YSURYRBWY X 8BS WBWH/ VRIBVQ D JH PRHRPVE D Q\W VU DIVHBEE MHFWLYHV

YVXSSWEW VROV D J HPRRPS D G\RBBRVS H W L WR. Q. MRWEHHVUVDRADLUGNIH W V

Y H Q V XWHEHW W U D F WELHYYHHQOHR/SYRZHHID/IV KUHH W D R XILQ BVOM L (EHB® W L Y IDRVSHOER \ H H V

7KHDVVRWQDJHPHROMED QB SOR\BEHVYFHLNRIP SHQV BWKDRME O X0G HHIGH P X Q H UDWEHRDQYD YD U LD E C
UHPXQHUDRMHIVRHZRR P S H Q V CDVIBR(@D O D CFHEBU WX E M HW R FHIBU H) R Q YUHYY LEHYV RGE RW R G LYDGBD (
FROOHFWLURMPDQFH

TKHRXQGEQUQFRSMOKARPSHQVBRQOQBEWHY LREPAW HIXPDVWDVFR U B/IBHIXO BPWRQIHKVHFRPSHQVDW
SROKBW¥HH®XOS SURKMMWEH VPPIMQ DIJHPHRPW D MW RVRIGCUHFWRUV

"HWDWB YD UW KFERIP S H Q VS RIQIREIBY D L CROEMRQWK R O O RZHENMIZVEHA OIGH FRP

. 6,&59&+,48,(503%3&73URVSHFWXV




9,, SUWLRDBIFRUSRUDWLRQ

,QYHVWPRRSD QLW ULIFHODGHWBROBL&EWL QY HVW LVAHFLMIDIWL DE, @ 519

7,7/06 )250 2%-(&71$0( 5(*,67(5("

2)),&(7(502) 7+(&203%$1<

$UW bBDRIUP

7KHKROGHUWKDUHWUHLQ B UMHDWIHIGEY KDUH VW KH6,&$92\Q L W D30 WYPRX QW/R/
VXEVHTXAQMWIDWHGHRUPQRSHQ HQ®HG VW P HQWLIGRWER

IXQG6,&$9JRYHUGBOG WL FK\OMKIEU R Y L VR IRMKWH

/LPLWAHR® SD B\RF L ORQR Q\ Foi$
5HJLVWRUHBHDYHQG®,«QD 3DULV
5 & 63$5,6

7,7/00B$3,7$/&+$1*(6,17+(&$3,7$/
)($785(62) 7+(6+%$5(6

SUWDFBKIDUFIDSLWD O

HXURYV
I XOSDLGVXD RHWKWD PHODVV

JUHQFRPPHUFRB®HODWBXE CLIFPP LRRIFGSDQLHW DMV X OYWDEOLKKREBR R W U LE XWKBRQ HWQVG
%REP7LWHEKDSWHUKHHQFRQHWIQUA QDQFLODD E LRIMAKIGE Y, 48, (5 65PXWXXQ® VS D WRW KH
FRGHIRBE7LWHEBKDSWHBHFWIBREXEVHFWLRGRQY H WRW. REXW XPQIQ WR &$9 @ FF R U GDLQWIK
WKHPSOHP HW W[IMWXE VH T WHHQDNEQ 6 \W K HYBW L F OMKHH Q H BBIO X O D W IVWRKEX W RGHWRB U FK)A\Q D QF L H
RDVVRFLDWLRQ $0) LBUWLFOHRIVERFWRZEQH DQG IMLKH

DSSURYVNGEA®/ K#D) RQ $XIXVW 7KLWMRQWULEX
7KH6,&$39PD\KDYRQHRWRUMXEIXQTKHHLRDRG LW D O XRHW KED VR W KHHIW VHBVO XRHWK(I& +, 4 8 , (5
"LUHFW®WYWKR WRUHEWHI X Q ®FFRUGDIQWKKH ,65PXWXBXQOBVRI 2FWREHU DWKFHORRHVKH
UHJX O DVDIRRIFNYV X FBEFDVHD FKXE | XL L WHR PDUN BW BW KWHX E MRIBWH S B UWS DEAMGEN D W X W |
WKH/ VXDRIRORWPRUWKDBADVVHSBUHYVHRMBWLYHG LWEAGEHWW YV SR Q VL@ E DR WEDLQNHIGD Z
6,&3$90VVHWWY R FMDBMH G

6KDF@DVVHV
$VDQ[FHSWIRRKHI L Q RIS QB QIFX W R QRRWPX EIX QG YK HI HD W XRIMAM ¥MD U L R XD UFID D V \DMO\GV K HOLRUF H V V
SURY LIGRHIGH UWI/FPOH RIWKH/IHOPRQHWDQSE FRQGLWURGRX WV K6 &$IBWRYVSHEWNDULR X'
JLQDQE&RD® KWRDRILUHFWR\GH F LMBKIDXE IXQGVKDBED VRBIWV

DUHQDQHRIDMHIGHSHQGHQW
SUWDbBBKUSRVH

7KHSXUSFRRIWKERPSDQWRRQVWDQY®W® D IH
SR UWRRDQ B QFQ\D\O U XIPGI®ME\R V L W V

$UWbEBRBPH

EHQHILRBLIIHUWLKHERP ORFDWQRQ VW U LREXW
DFFXPXODWLRQ
EHGHQRPLQ@WHEBRQWHQFLHV

LQFGUI IHBEQWIHPHE W

LQFGUI I HYXBW UDSMHRE@ P S WH R Q
KDYDGLIIHQROWYDOXH
EHV\VWHPDWHBD &8 ®&CRIS DU W DDADSH F LLIGM BH
SURVSHF&XFKKHGJILQYDFKLHY¥ML QL QDQFL!

LQ VW U X\ KWV PWYUHP S DREIMVH G J MQUID Q V DREQV L F
W KRHW KXHQLE /D VR M/\KBHE. , 7 6

TKHQDPRIWK&ARPSDOQYFKLTXIPEWD FRVO O REANK H
EHUHVWWRQRHER UMDUNH@QHWZIRUNV

ZRUGIUBRFLEGW «QYHVW LtV& B & H@INOL D Z O\WRKU

ZLWKREMHUB,&$9U
SRVVLERIQURX SR @ILY L \RURIOD UEH\G H F L VRLIRVG H

$UWDFBHJILVWRUHBEH (*0

5HIHUWRGY KD UHD F WWREBR/D B & L U H FRDRGVF L G H

W R LY MGHK D UHOMYRI Q WK § G U H\B WXV D R BAM IQV

WKRXVDQGWKV

7KHSURY L VR RIQWE UW L RO R F L DWY R Q QA OH

LV V X DIYFEBIH G H P SRAVKOQCHSS W W KK D F WY R R DDV

TKHFRPSDQVEAWF \HDUVRPWAQW@QVKARPSDQLHM g \wp OXKDIOIMA PENS UR S R UWR/KE® KA D U H

UHJLWQIDHMWMAG LV VR B DHBWH[WHQOWMESHFLIL G iy H s UH GHO@WK RWKEBUR Y LVR RQKB UW LROH \

KHUHLQ DVVRFLBRQRQUDKIEDFWVRQDHES/SODXWRPDWLF
W/ KH D F WV R QXG0 NBW F LRMHCH U Z LV H

SMWIYHILVWHUBSBRFDDAWHBY HQX®, « QD 3DULV

$UWDbFBHUP

6,8$9&+,48,(503$&752JOHPBRRW




$UWDbFBRKDQJHWKADSLWDO $UWDbEBB OF X OR WIK@ADW VM /O X H
7KHDPRX QW KFD S LMD E HD O W HWHI\GX OWR R/ KH 7KHQHOW VMWOSHUKDUWDOF X Q [DFHBUGDIQWK
FRPSDQ\WWXDRIRH Z KDUBYGHGXARG O RW K®J W KHD O X DMK IORHGRKIWRY KHU RV SHFE W X V
UHGHP SRV RDUEAW KFHR P SDIRW KD U H K RAKGRHRI V ORUHR YOHU Q G L F D O Y WHD Q WRHIMRHAY O X HE 6
UHTXHVW FDOFXEDW KRD U NFHSWH U L\@ARKHY HRW G P LV WLR Q

WUDGLQJ

$UW bEDWY XD Q MG HP S VRINRKDW H V

6KDUBVHVVXB® QWL FHWKHWHTXRYWKDUHKR O GRE@W ULEXWLERIMFRP SURWQIAH F X U LWYALRIRRNN
EDVHQW K HLHDV VN0 3B XWXEVFULUSWERAUH FRQW WAL WRMHG O XMWKIRY V HRW K., 7 6W K H\
DSSOLFDEOH DUNDOXH@®FFRUGZQWKKMD OXDWILRKVH GR U
5HGHPSWLER@XEVFULB WHRQWR XXEQ G WHEW H U P VF D O F X G\DKIHHIPM V VO X H
DQBRQG L WHMRRMMNN KHURVSHFW XV
$Q\W XEVF U RIQMHIRKD UFHW WQ G 8 H Q DROIQVX O & HW \ SUWDFAGIRUMRIVKDUHYV
I X O%O0 DGSD Q @& K\HK D ULHAV XHIBEND $ID V \ZX WH D U H V6 X E V F U LFEEIA D HW W R O/GK YK D UIHQA L W E H D URHW
H[LVVRIQYBGDRMWKHN VXDQFH UHJLVWRHWMA G
,ODFFRUGDIQ®KWH FOH RMWKKHHQFRQHWDG ,QDFFRUGDIQBKWI BOH RIWKHK HQERQHWDYG
ILQDQFRGBH[FHSWERQDXOPVWRQHHARQBLW )LQDQRIRIBAVHF X U PW VEBWH QW HIUGE FRX @WT G
GHHPHG®WKNKDUHKRQGWHWB M ENP SE\LRGH HLWEKWMIKH V>RHEVLD @ XWKRUQWHI® PHG LD U\
&RPSDR I WAK D UHY® KIHV VX DRIDH Z KD URFDAEH 7K HJ L J KRWAOR O GHLUBVBU H S U H V B \DVIBIBF R XQ@WILID\
WHPSRWYWXVSO\EAWEERDRIGLUHFWRUYV W K BIDWP H
, IW KQHHDAW V HRWWKBH & $ OR DV X E | XZKAH D3 SO L ADED H Z L WMK H K B VIH@W H U P HREIHDUYHHE X U RW L H V
OHWYKDMKBPRXQWHB\ UHJXODWRBOGHP SRMLRQZLWWKHVVXBQGLIWKHIRZ LV KZLWW KHALKRVHQ
VKDUPIN\EHFDUURMBR QVKHHOH WXEWKZ&HUH LQWHUPHMHILVWHBNXGLWLHV
DSSOLFDEOH

,QDFFRUGDIQBK W BOH RIWKH HQFR Q H WIS
,ODFFRUGRPIQWK WIFBHY RIWKHHQBRQHWDULQDQFROGWKERPSDPD\UHTXBWWWZ G [SHQW KH
DQLQDQ&RDBIQG RWKSH) *HQHBBEHOXODWLERPH)DWLR QD®@IOMBURWWKE & $9FKDUHKRDG H L
WKPDQDJHPHROPSDRD\GHFLWRDSIHGHPSWLRQN OOV KH D Q N WE X UK WE& 8D FKW K H P
H[FHSWERQDPXPVWRQHEHAXDRQBLWGHHPHQVKH

LQWHUWMKM(D UHK RROWWGKIRMZ O L F SUWDFO$GPLVVIMVRROUD R @UHJIXOPWHIEH W
7TKHRSHUDWHQ@KRREAWKRAHFKDQILRBDSSLMQG DQG RRIXOW L OW WHWDELO LW\
LQIRURKQUHKPXVEREH VFUL@HE FWWRI P V 7KH/ KD UMDAE HD G P L W R G D (RIQD I H J X O B BVUHNGH W

DQG RPXOWLOWWB GIDFL ALQYD\F FR U G YQ A K H
SRVVLERIBL@LPXREVFUIFRQICRQDIFFRY GAMRKH 1 5 x 0 DVORRIG AN K&H & $F K R WHK D ULHWBIG P L WRWH G

W HUWPHRXIWV KSURV SHF W XV W UD RIQUHJXOBRBWHEBD L Q Y HV WREHHIRD MG

R® Q QG i /X VKD Y$HX WS O DB €D U U D Q J HPADHQ WW
7KH8&,76PD\ FHDVIWVXIMXDUHQDFFRUGZQWHK gp v v \ER GV XW KIVWSU L R H WAK D GHR HYR@H Y LD W
$UWH FOH RIW KR H QPR QHWIQEL QD QFROB 15 () \ 1 @ RIPVOHIW VHINO X H
WHPSRURUSBUPDQHSBMON LROUMCRW DLEQ)EH U WD L Q

REMHFWYMHON MVE @K DWLQRQLNL®K@IO R V XRIH $UWDF@LIKWYBEOLJDWWRNDMKRK® UH V
VXEVFULYWERWKH®KRD[LP XPXPERN KD WKDW DF R/ K D UHY HI\Q W L W Q IR KR\ H U RHW. BFFR U S R U D
EHHIQVVXWERD[LPXPPRXRWVV HWY¥ HHQHD FKH VV HVQ\GQV KK D UR S U R 1R R U WEIRRIQ H V S RIGRG L
RLI])VSHFVN_EFVFUIS$-|\N[KR)Q1[SLU,IQNKI—HYHWWWWLVWNHDFWMRQ_DSLMHIQWHSUHVHQWV

WRRGXVH G [LVWLIQDBU H K R\OIGIHRIAQ R W L EL D@ \
KHJLJKD/MWR E O LJ DWW R/QVWWKM IKHK D URIO OLRVQ W R
8
PHDQNO RBDLUWKKW K U HVIKQR® KRHE M H PAML MWYXHIWK BDWHQD'QEWD\SDVV

O HEBW KID U \R MDFOR@ROVE M FIL V, IQR/GHHY HRMYS D U W L

FORVWU@HR W L | LFIOINLE@LV WWDKIH UPVGEIKILF K
HLV WIK®U H K RRDGHRI/W WERXHE V F UR WIKGIX UD W L R
RIWKIDUWOQRUEKBUH K ROKGCBEIIOERL Q | R U P HD@® \

PHDQRIWKBHFLVERWKB&,76RUNKADQDJHPH
FRPSDIQMWWRQ® KMRRBDUWOBRURMKEVFULS
R Q AMK H\D YIHD O G H @ RVKBF W L Y WU R @R BDARGYVR
HQGW. QVKHIYHR WD FKD QRHW K U H VAR BIBQ I BV K H
REM H PAL WXHDW DRI R BW L YR MWD R'GR RS@ \FK D Q JH
L QV KREE M H FAL IWXHD W ¥ R R BGKW R ROOFGWL Y\ WL R QK
P X VD O/DL P BMP D G HQN KWK D U H K RIOG\WM M UIB\HWV
QRW L I LAEXOWAAS RIGW KHH D M D V RRQAK FIKK D Q JH V

QH YIHUNQ HF HV WDRJR V V HFARW W K IR@ N K D WHR

UFDQM LIB QS D UW L FDQN BHIYOHN @ M [ F K D QRIWA
YHJIURXWKRZQHRIVVRODWBHEGRY @ QXPEBRZHU

V(aNLLﬁ; DMT X LRIB [H U FLXFKL J RWOWK RD NW K H
JURX'SDQBQSXUFKRWB ®IQHFHVVEDUMKHKRZQ
SHUVP@IVWON H U

°/\gHFL\RLI\RSEI-RDEGLUHF\WKH'HJ&/$EPD\EI-DIHHGHU
, 76
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$UWDFBEQ G LY LV REAKILWH YV KLV KSHUWHGHFHWWHRUBBBR/I I LFH.V KBSSRLQWRH Q
V X E MBEBW L | LERV\KCHR[®BM Q HRIIBDIOW L Q J

$OMKH GLYKB®RBREINOVKDRM KEHQHILFRRVEYH YV $Q\RXWIRERQUHPWREHUH HOHRWIHGE WRU ¥ H
UHSUHVBEOWK GSWRWKERPSDB\RQBQ®W KHDPH GLVPL\DWHIWLEMKRUGLQBDQMHRBOWLQJ
SHUVRQODS SRLEWHG HH PHHWZ MHKHRPUIDLO L QJ
WKLPA WKBUHV L GIXBIRH WKARPPHUFIRXQZWW K 7 KK XWRHY FFKHP E RW KBERDRG L UH H/QRRIOORZ L
MXULVQKHWHRIPD JLVWHUEBRFDWHG WKHKD UHKRPGGHUYEYHBBEBWER O WHX ®IQN KH
SDVMWQ D QFIDDD&H QQVKHDEX U ZEL KLV KU P
7KHR Z Q HRINU D F WV R QUPEME H U R X SR H WAVKKE K RIRTTLIFFS L URHQNV K4HQ G H U V VWD IQIBW KRH H WK D@ R W
DFDVWKRXVEHUHSUHVKQ@WEFR QG LWSR BV L D NSH@D WH TH/D V D LGaX W R WWKLIHQ W H URN MEHBD G
LVKHUHFHGDQDJUEDBR B Q® KWDPIBHUVR@O\ RQ 'HFHPERWHKWHDPHHD D O/XE MM RWHHFHSW LR

ZKRZLOIRWHDFKRURXHE[HUF M/HIH LI KWW D KR GKHUHLQDIWHU
RZQHURIDZEROKDUH $Q\GLUHPIV\EWVD S SR L QRVO-MEH OAH WK IVQYH D WV

VXFXKRXEBEQHFHVVRPWKHHQHRMNWKERDW®HPDLQ
3RV VL ERNIMAL WKHD O R FIOMRLR QI OWRY HW L Q JRWHIXDBR VV ILHDER P S OHWHIDEKL [ \HDHULRG
EHWZHEHQH | RZLDHD ED IRZ Q HUDO HD YW REKRLFH6 XFE L @ E8W KHD VIHE D U W LIFW R@XIPERIG L UHAWR U
WRNVNKIBLVFUHRNMWKHQWHUIBDODWMWEKRVKDEB LQFUHRWBG X PHBE IWKHHIXOBWWHHQHZNMO

UHV SR QRIQRVH. WKRRP SD Q\ DITHFRABGHVXOW
,IWKXPERBHPEHRMWKERDRG L UH ADEEINO RK H
7,706 $'0,1,675%$7,2811' 0$1$*(0(172) OHJPQQLPXWKHMHPDLQAMREHRUPHPEHWPXKVW

LPPHGLEFWEDMIMKDUHKRROWGHLLMEINHEBBOWLQ.

7+(&203%1<
ZLWKLHYBSSRLPWPEHWBFKLMYWAH- QLP XP

SUWDF@GPLQLVWUDWLRQ TKIWHRIRIILRISLUHRWRBU DEXW R P D\ WKL ® H

RIWKBIQ Q XJIH® H BB G W EQ D QHREX GRHQW KH.Q D Q F L |
7KRRPSDQKDEIDGPLQLVENHERDE G LUHRVBWY \/\y b\ 4 R MQWMED D Q\HLIBEX U [Z& L FKK D YWBH D F K H C
O H DW WUBI®I® WP R VML J K WRHHRE H LD\S S RL @WW B H 1y 1 |

JHQHRIBRWLQJ 7KHERDEGLUHMPDREHHQHEMERWDWLRQ
7K UR X J KARKHIYL VW HRQWIH &R P S D @B L U H FW\KFDEWD

DSSRLQWEHBDSSRDYNKIHGD U H K RROGGHILVE H U D Qyy 144y HRMWH V L J QROE/H BRWEG L U HB QIEWKQX P E H U

PHHWLQJ RIGLUHFWHPDVL Q RIJLEK UHDW K IRQH T X VARV K H
L UHFWHRUNE H QD W XSHDV RRUO HIBIQ WL WHHHY b | | p RV HRX WH U HWRER D B G\ W H P S R LDDQUER@\

DSSRLQMHIE QWG WY H FRVARUAH V L J XDSHU P D Q H QM v H URI RITLRHHP DL QW BUXQSURY L@HKLY KH L
UHSUHVH QW BUWYKHE MMWRWKNDPHRQGLWR®R V) 150D EHPHOW

REOLIJDWDORRRAK/RLQFXWKNDPH-LYDQG-FULPLQDO
UHVSRQVLEVIOKLMW V¥ UB PHPEHJWKHER D RG
GLUHRAVVRWVRE@ D P & LW KKRXNWM XER/ KGHL D ER.IO L W\
W KOHH JHD@QWZLKW. YKKH VKHSUHVHQWYV

7KLSHUP D QHEW HV H @ VO S/ILWH Y HOR L P KIRRW 7TKHERDUHGHFWRP PR QJIVWWH P EHUR/W KW H WK DWW/

W GO U D WIARCR W KO FDQUANILGGKT VIR SU VI QWY oo e v w KIRDEW SV LBRROW X U
WKO-IHJI-H)@V\LLI-V\)Y\RWH{N‘DQG[RWMW\HSUHVH(DW)DW[MUVRQ
QRWWIK6, &$9ZLWKBKMWEN UHJLVWHIWHMBIN X F K

UHYRFDISNG)_RQ.]_WWKI-HGHQ\RLWWQHZSHUPDQH(% H KDRWIERDEG L UHMUR D @DRISL U HMIRU N

UHSUHVHQWIEWPBHM RFH®SSDILGAMHY HR W K H KLWR\PT&*RVP&SHDSQ%WGKS&H&F’LBR?QQW &Q‘g glﬁ x?gxsgw
SHUPDQURSWHVHQWBWWKHWN QRWHRWHQG

LPSHGLPHQW KG1L U H FOWRI@ S R V L W RRGVIKGALDY N V
JL@HHRWSSURSWKBRDHE G LUHRWROWDR SRRQW

~ ~ G XWDLQRBD\DOV¥RRRMHH F U HMWKORY H HIGREAD
$UWIbFK)H-HURIRIILRI+GLUHRILD\‘BSRLQWPEF?QD BPEI?U
RIWKEHRDUG

$UWDbFBRH ILFHRUWKERDU G

, QW KHHY HR MY H P SRUPIN G L RMUIGHW L J QR W HR Q/IK
6 XEMWHRVKSU RY L \RUIW KD § VU D J URDVE KID ¥ W MFIOHH W KFHK D MKYHL F H  F\KKODSOUH VR & HPLH H W IRQWYEHR D U G

WHRRIILRIELUHARWRUVHB URW KIH UVW HFD/MRBU \R |G L U H F VDR O WXKIMWKER D RGS L U H FRADRGN O H ID W
VLIHDUDAMWPRVW Y XEVHT)XCHQWFWRERHDEHLQJ G | U HWWRKROWIKGIX WR MAKEK D L U

XQGHUVDARRICHQWHENY@ HHOR R Q V H F XO/QIQYXD O
JHQHRBIOWLQJIV ,QWKHHYHRW HP SRUPIN G L PMXKF®H O H J IV\K DIRMD
JRQWRIPRUBLUHFWHRDWEFRPHD FDRRW ZHWAR 5| YHRDOLP LSVWHGIRE@B D \E HU H Q H Z,H)® KHHY H R W

JHQHRBIOW LWV HVRIGWDRMKHVLJQ WEHRIE G GHDWRIGGHH OHJDWDRXIBNQ 8 EKDHLDEHHHO HF W H (
GLUHPWRPDWWHP SRDOPIRLQWPHQW YV

7KHGLUHMBBBLGEVWEHBRDUMHP SR UW RIHB\OD F H
DQRWKHRD L@VILRB G\X U MOKIML RIHH P D L Q/IBXRI

6,8$9&+,48,(503$&752JOHPBRRW




$UWDbFEB-HHWLRQGHOLEHURIWKRRNU G $UWDbFBFHQHWPD@DJHPEBRWY YRWLQJ

PHPEHUYV

7KHERDRGG LUHFRAHRHUEY HERQY H @HWBKHK DDV
RIWHQYWKRARPSD QLW H UWMRWHWY X LHULHV KOWW KH 7K FRP SD Q\MBOYHBD QD JH PIHRW XPH QG GKUV KH L
UHJLVWRH ILHRED Vb Q R W K$IQWD ¥ M/ D WRMX®IRWWRH UHV SR QVHEWE HWKFK DR IW KEHR D B G L U H FRMR\U V
DWWHQG DQRW KHIW B HDORIB RLEWHKER DR G L U H FDMDRGU V
, IL WD @ RR\H VR B R UM K IWQ@IRR Q WKW H IRQ/W K IRULGV V' E H D UW ®VIHL RIFOKHL HH[IH F X \R LIN.IF H U
PHPEHRIM\DVMWKFKDWBRRQYH@RIDVSHFDUHQGD 7K H KR LEEHHW Z MH@ZRH W K RGYD U U R XMIKIHH Q HU D ¢
7KH& (2 PD\DOVIRV WKHKD WHFRQYHWRKERDWE PDQDIJHPHEPWGH\ WKHRD WG GLUHFXWRWNK H
GLUHFMRBUWSHFIDLAFQGIXHFKDLMERXCQEY VXFK FRQGLWHRXW\ WKHUHW LR MWW R FL DRUD @I U P
UHTXHVWYV HQ G LROQV KHH[ S LR W KGIX W RHWVKHHK DR W KEHR D RG

GLUHAWR UVWHKDUHKRDG® K DG VDIULHH) IRURH G
5XOMRVSURFHEBRUWGHWHUP@FHFRUGDIQMKKGIDZV vDLEBKRLKBD GRAWKFARQ G L WISRIEV E\HWEGK & D ZVQ G
DQGHIXODWKRRYGLWRRQVYDQ LAVHIQW LRIWKH UHJXODWVPRRGHMSHQ GR QUKAK R LFFHG BH\W KERD U G
ERDUKH GLUHFVWRUWNRD\ WDNSODFEH PHDQRI RI GLUHFWEDNFRUGIZQRMHW KB URY LV VRIQR/X W

YLGHRFRQIHU FQBRMDKIHG R SWIGHFLVHRSUHVV QHUHL Q DERMB HPD QD J H PLH&ER | R UHPLHAGR \WAILK H
VHDW LBEWKHHQ&ERPPHUERG® FKDRD& (2

OHHWIDQUURR QY HRWPHDQV JIWKEHHRDB®G LUHPFPKRBRWWHR/LYV VR ML WRHFKDLU
DQ&(2 LWLOOSSRWGEE 2 DQGHW H URLL\D KAHURP

7KEBUHVHQFWHRQWDRMWKHHPEHIUYHFHVYPW\R|ILEH

GHOLEHWRMLBQMGE LV LBRQWD NRH@ P D M R R MWK\H ,IWKSHR P SD Q\MB@YHRDQD J H PLREDWY X PEAB/ KFHK DR IU

Y RWRHW KFHH P E HUIWH VRIQWS UHVHQWHG WKHRDRGS LUHFWRHUR Y L \ZIKRGIR O CRRAV K&( 2
(DFIGLUHRB/RQMR W I R WIHUW L MVGKSH U VARKD L UL @IUBIS S O L MRE. @ HK H U

W KPHH H WK QB F D V WYLRQW H
6XEMMFRN KBERZHUEXLFWKBDH[SUH VDXL QR
IYLGHRFRQIHUHQG R@BKEQ WHWXQORDIE URFHGXYRDUHKROBHWYBQBKBERZHUZKLFKWSHFLILFD
PD\VSHFII@FFRUGBRWKKBHJXO DMAROAMKDWYHVHURMVKER D REG L UHF V@@ VW KALKBIL PRIW K H
GLUHRPAKRUYSBUWKRHHWRQUKERDEGPHD QM FRU S RRIDWHWRKEH 2 L\ Q Y H \ZW W\BKZH. G F\REZ HW R
YLGHRFRQIHDUWQAHR¥SGHVHE@WEDOFXOWWH @F WQDQ\FLUFXPVVWRDQKHIRP SDQEFKDO®H VKH

TXRUBRBDMRULW)\ H[HUFLWHSR ZHDNVW KMKBIL FRIW KFHR U SR B DVWWH. R C
3 DQEXEMWRWKSIRZHB KL PKKGID A[S U H\DWOAL MR/
SUWDFOIH. QXWHV VKDUHKR®BHWVYQQWBVKHEHRDWRI GLUHFWR UAKH

UH S UHWHKRFS DIQR VWW O D WIL\RMRK\S DG W L H V
7KHPLQXWHEBGUD ZXEDQGERSLRMW[WUMRAWKH 7KH (2 PD\JUDR®S D U\8 HD® J DRVK R\D ¥SHRZ HW R
GHOLEHZDLWBRQNXHIGEHUWL@ABRUGDIQMKH DQSHUWRIQLY FKKBRVIR®E (2 PD\EHJHPRYENBGKH
oDz ERDRIG L UH MARRQWWL P H
2QDSURSRVBW®WKSH 2 WKERDB G L UH FADRIUS/SRL Q)
SUWDFEBRZHRWKERD RG LUHFWRUV XSVR YD W SHDU RRNU ZH @K V L WWKEHDD Z L WK H
W L RVIG®HHS X\W2
7KHERDRIG L UH FRBMRVHU MKGHVH F RVWRBR/P SD Q\ @ V
EXVLQBIU® YHUVWKMPSOHPHQWBWWRAOLRIW 7KKHSXW2VPD\EHJHPRYENWKERDDW® QW L RKD
WKHARUSR PDWHLRQGE XEMWRWKERZHWBMYSUHVVEURSRYVBRW KH 2
DVVLJEHWGEKGDW R KD U H K ROHHW M@EKER D GG DOV, QD JUHHPHOWKEH 2 WKERDBGLUHFPBEBWHUP L
ZLVDKQ VT X HV V¥ RRF H WQKIRIR SHWQ QR VKR PSDQ\WKH RO W H BRV KSR ZHUR/Q | H R QM KEHH S XRW2 V
D QG HJX OIDWWHNRQ F H WOKRRP SDIQQ VGBHOLEHUD VO XR R ZHRI\FR P S UWKBHL JRYD U W@ HD® J D' QW R Q
7KHERDRGS L UH FADRIWEXW KHR QWD@®MU LI LFDWLREBAMW HV VD WIGKQV REM S H G L REXYWSID IRWW K H
ZKLFIKBHHPYSSURS UKBRKD RUVKFHKLH[HFEXWL %2 WKNHHSQONMERD GEFL @WK H UWIKWEHXW L H
RIILFHWKFHRPSDPXVSURYHGHRGLUHEZWHKDMOKH DQESRZHXNQYWKPHZ (2 KDEHHIRSSRLQWHG
GRFXPHOQWORBQIRYPRWHRRRXOILY IGKWLHY 7KHGHSXS2VKDYWKWDPERZHODVWK&(2 ZLWK
UHV SW®RW SIDE& W LHV
$Q\GLUHFRBARHUHSUHVH@\KHGIRO EXRQRIK LV
KHBROOHDRVHRGIX US RVUHRWLQILY WHWHDW KHIHQHEBBEWRQUKDUHKROMBBEERODRWY YRWL
VSHFPHHWRQWKWRD Y@/ X FKFDVHD FERLUHFBARUPHHWLWBYKHRP SDQKHWRHQRW R P PR Q JWWH
KRR® RQBUREXUID@RULY WO HW LSQIVML F ORHW K H VKDUHKRQDGWMNRUDIDIBDKUV RZK\RVHXPERD\QRW

'"HFUHRH ODUFK R@RPPHUFRP®DQLHYV HIFHNG/KHWZR \WHBRRIILEMHQHZIK®GMKDOO
SDUWL EIGSHNMALRIWKER D RG5 L UH FWVIRQ\G YLV R U
FDSDFLW\

7KHERDREG L UHFRADRD @ \DRS SR QAW Y RRVHLREIH U V
V X E MBEBW L | LERV\KCHR[®BM Q HRIIBDIOW L Q J
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SUWDBFOSHOORZDOPRHHPXQHURMKEBRD UG  FRQVWIRBUMVIRIW KD ZRAW H J X O DIVMBLSFOQ \FADRE IOHH
RRIQRQ YRWHBREHUYV )XQOBQBRXRBYPVLIQLILFBQREWNVQ D QFR VIOV L R
SHU IR UPR@FWHW V
7KHPHPEHWRIYWKERDUGE GLUHFWRUWHFHIDAH ~ DITHWHHRQGLWERQWL QRDWRBRIQDWLR Q
DWW H O G-DHIFGH) X D[HIGH P X Q H UZKVRVIME W BRX QW O HBVGR K VX DRIBH V H U Y BUDILRIQX WIR! U WIKI M
IRWKERDUGHWHUELWKIBH QHPBOW BQILBPRX QW LQDQAUDWHPHQWYV

LV DL QW XICQUHR®NHOHBHFELVLRQ 7KK DO XD WIDRY WMVO\G HW H U P LRJHD[\W K B QUUIHWLLR V
7K HERD BRES L U H FAN R@WD WHCWH P X Q H UDHW Ry P QW UD QVRRW RRIFARJ Y H UNH B QR W/ S PLXW B\H
PHPEHUYGWKHR QG LWHROMSSURSULDWH FDUURLXKR GWBHX SHU YR WIKRHRG LW R U

$QQXDLQHGH P X Q H UMW E RRZ D U GMRY KBIRQ YRWLQJ
PHPEHXQGHIKMDP H R QG L WAIRIGB/H P X Q HUDW L RGP XCLWAHTXLWRED O XDWARQW U LEQWHIY

GLYLOPRQ WHKHERW KERDBGLUHFWRUV UHVSRQVLELOLW\
7K HD X G LYWHRIWWLKAFR P S R V RWLKBRHY V HDAD\B W KLWLH P V/

EHIROXHEOLFDWLRQ
7KH X G LWHRHRMNGHW H U ELRXVE )OO HH PEHHYWZ H H (

7KHHSRVLUNDSSRLEWHBRDEGLUHFWRUV WHKDIX G LINRBIKER DB @ L U H FRWRKEBYE SR QVKED VLV

7KHHSRVLWDUUFRKIWK\NDVWKDWHV\UHVSRQVLéj_L%IiygLURJUwau;‘sug;bhlmlumqmué%%\g{zg‘gaeFHVVDQL:']\
XQGHMIKBDZVQGHJIXODWQARQFBVZHOI/WKRVH WVRA OMLROND

FRQW U D VXD O@AFGVE\ WKB,&$9RUPDQDJIHPHGQW L VRWQWISDLPHQWY
FRPSDQW sDUWLFL></|9)ZWJ\/Mvaw-l(DN\KI&,RUW|Rolgﬁ<6

S$UWDbBbF@®HSRVLWDU\

H&$AWIHHGIRY76

X G LKMDRW K H U HFIRQHO O@&H®I R U P BIWALKRD J H
HHPHQWKVKHO XGLWRUWKHDVWH&,76
, W KX G LIWROQ D G LRMR KIFHD V W87 6KH VEHO O
GUDKEO @SSURSARUIBWRJIJUDPPH

PDQDJHPFRRS D QGHEY LV IER®S 2L WKKBISSOLFDE
U X QCHMG H J X O D WRDRVINQ H H G WG N BRW KHJR W H F W LY
PHDVXU®&MHMSSUR S UMDHHHR VG L V S X MMKK H
P D QD JH PAHRPS D QX VIVQ | RW R )

JIWKEH&$D D IHHGE. 76WKH SRV L WIDEUQ WKW @
LQIRUP MW IRQD BU H H P BIQMKK HH SR V L VRDW K H
P DV W87 6R UD W KAHD VAMD \E HL L YWAD O VRS RV L WD U\ 3
W KRD V VIR U7 6L ML QO D@D SSUR SWHDPMWH IHUHQF H SUWDbFOBHQHWPHMWLQJIV

7,716 *(1(5%/ 0((7,1*6

SUWDFBEBURVSHFEWXV *HQHUPKHWLQUW RQY H @HXGE H O L E HXUDANMRUK H
FRQGLWSRRMNELGIBZ

7KHERDEG LU HFRWR KD O D J H PRHRPB DIV KeH & $9 7K QQXBIQ HRBBW Z@ 1 KK VNG S URMER P SD Q\ @
KDVOREGBOOWHJDWW®DJIHPKDWE®RZHWRDNH 'L QDQVWDOVHFXYWVVHPEDOWHKRRRIR QWKIWKH

DQDPHQG P HG X WRIGV XW K8HU R SPHDLD D J H PRiIQ wWF © R/ KIHQ D QHIDRJO

W KRR P S D Q ZQW WIKI D P H ZRIWKGHD DWQ G H J X 0 D W IO G WRD B B Dif HW B MIKHH J L VRHIURE @ QRWKHU
VSHFWRRS$9V SODWSIH F LU DHKGR WWBM W H Q G
' $Q\WKDUHKROTHUWPRIBW L DEH UVRIE\ SUR [\

7. 7/6 $8'.725 XSRR|URRIKLYV KIGH QIMAAAQH U RKKLLS/ R/HIEXULW

‘ ’ LQWKRURLWRBQH QWIQVKHHJILVWHBKGD WERIXQ W

. N N KHOE WKE&RPSD®WUDQHQWILQW K BH D UWHIF X UL W
$UWbFO${SSRLQWG}RX\M@EHPXQHUDWL%éFRX@W%ODHH—VQWLFRQMIGBIRWWHEHNWN\Q(Gi

SHULBKULIKILFKXFKRUPDORWYLWNDFFRPSOLVE
7KHD XGLWRESR L QRMHGL Q D Q\HIDWEM W KEHR D B G H[S L WHRD \EH | RW K&D \R & K L FKKFFH H WILOH O G

GLUHFB/IRMEMIU HH P HIRBY KH0) [URMPRQIWWH ¢ \yipUHKROBEHUHS UHV OOV UG 2 DWHK H
SHUV RIDMV KR ULRH B U F VWK IG X W LLIQFRPPHUFLR QR v L \RUISROMEF OH R WKW HQER P P H U E RIBO!

FRPSDQLHYV $Q\VKDUHK RO GHUWR WEN S R VAW G MKFRQG LW L
7K D X G LIHRUUN WIK BVWIIHL Q D Q¥ WIDOV H RIHIQUBMIW X Hy, S i | LW RHH J X O DLVDR B © M

DQ® YU HZWKERPSD BRBVLWLRQ 0HH W LODURK D L B WBKAHK DR W KER D B & L U H FRURQ V
TKDXGLWRIBAMILFE\EHJHQHZHG KLV KOHEWHQERIDGHS XV DRE\DGLUHEWAHJDRWH C

VXF&EXUSEYWKERDUBLOWXMKHHHWEZRE O HRW
, VLWV KIHX G L WRIWVB R Q WIL B ROWAMASD ) D\M/KHHDUOLH%%KDLU

RSSRUWQQWDFW‘GHFLV&m@FHU\QKm‘76WKDWOLQXWH%HWLZ].JH/GGUDZ((SDQ(WKI—IFI.RLBLEIMEG

FRPHW R LYV KHWW H R WHYRIGHR X UR' WV KBIX GZML FK £ 4 () Wi QUGG XLHIBF F R U GDIONHIOD Z
ZRXOG
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7,7/008118%$/),1$1&,$67$7(0(176 7KHERD RGG L UHFRDR DWD QW L IHQ GR W QWUHDVR Q
ZKDWVRISURIS RWVE QH [W U D R USH QBB G W MKH
$UWDFBBHL QDQKHDO H[W H Q WIDRGL\V V R GXMLITRQ GRIWKEHRESS 9
7KH.VVXDRIOH 2/ K D UPYG H G H P SEN MRK®, & $ R |

HIFKDQIBRI'HFHPEBQ G Q GROW K®ID 8 WU VW R F N° X E O L FRIW KRRWWHRHVWW RIS QHBBBWD @KL FK

H[F KD Q@I W K¥D PPIR Q W KV K R O O RUEIDAL WKHD UGLV VR OXQWRE LT XL GFOIWK®® P S D QW H
SURSRRIRQVKHSLRWKERPSDQ@RVYDWLRQ

([FHSWLRQRDHOAWKIH UM\V@ D Q H.IDEL @ Q F O WK Hi
WUDQVDFIWUBRN®LQMHKHQFHSWDRIGEW D QG $UWDbDFOMTXLGDWLRQ
LQFOXGIHFHPEHU
7KHOLTXL G\ ER GDXUHNAW D E Q IQVKAHRG G DLQNKK H
SUWDbFBBURFHGXRWKHOORFBWLRQ SURYLWRIBOWH/HROH  RIWKHJHQRRQHWDQE

GLVWULBXWLIVE OH JLQDQ&RDGAE

KHDVVHRMWKWXEIX@MAMDPOORFWWRVHKG HV SHF W I

7KHERDRGS L UH FGMURDUASW KGIHMWQ F R PRHW K&H U L R K D U H K FRROVGKHPEXE | X Q G V

ZKLFIKD FFRUGDIQWHISHJ R Y L RIVRKDND Z Vi T X V@ K H
DPRXRWQWHDHUWBUMPLXORMERQXVENYLGHQGV

GLUHFWREQ® QRWKHIUFRPFRQFHUWKBHFXULWLHV
FRQV W LWKSWR UQRRVOKER & $9D QG RKUH WD SOLFDEOH 3 3
RIHDFNXEIX@®XWKHQFRRPURMKHMXPFXUUHQwWO\$UWDFOER P SHW BRFHFWLIBRPLFLOH

DYDLODEOGHWKBPRXQWDQDJHPIHAHWRUURZLQJ

7,7/p8P,6387(6

FRVIMYDQGHSUHFDDWRRQQFHV $Q\GLVSXAMHNKD\D ULE KU MWKBHLRHW K&HR P SDRU
LVWOW T X L GHDLWMERHW Z MVHK@K D U H K ROGQGBHKEER P S D Q\
"LVWULEXX\PORE®B GHR | RWEHWZWMWHWHK D U H K RW IGHHRJWHFORYGHAVH UFQRLPS R U D

QHMQFRBBX\HWDHQHQ LDVWKAD VHD\EHDQG P DWWHWAWX G IHESF F R U GDIQWRGIDIZ Q B UWX E MM R W
SORWLQXWKED ODRMHKUIHHY HQ RKAUB PR XRUWK H W KMHX U LV RIW MHRRQ H W R R WW V
ILQDQHIDBIQ GHG

UHDOEVHGWD QM RMIHHVHFRIQEXUBMBXIHULRG 7,7/ 0,6&(//$1(2863529,6,216
SOXYHWD SLIWDD.QRVW KWD P MV\SBIHFRJIQL@HX3JOLHU
S H U LRKGLMMZK UBHRWAK E MME MW W U IRBIXFAFIXAPX OIMAWVGE. R Q $UW|bFK")']{}QMR\P}-RQ)/‘HJ$)}ﬂ)UVRQDOLW\
PLOQRWGOXMEDODRPWHID LQ¥FUXBPOR X QW

7TKH&ERPSD@KDIODYEHJIBIVOU VR QOLOHW H FIAR BW V
7KH DQG DPRXQWMWH/QW L RKQHHUAH L Q DEMR\YEHH HQ W (Y KWIAU MEHSR P S D QULHHM. VW H U
GLVWU LZBEHNBHESS O L FIDPORU. DUV GHSHQBHQWO\
HDFRWKHU $UW bFBBG HQ R IMKSH UV REW LIQR® Q

EHKIROAKRPNVNKIHUW LRIDNVRFLIWURIQIQHG
JRHDFKKDBABDYKHWHE SOLADKIDP&S P D\RSWR U

HDFRIWKBIPRXQPHWQWLRQHBGQG IRBRQMRIWKH
IROORRIUPXODYV
$FFXP XODMWLRIQL E X ¥WDIEWH{ OIDR F X P X OZL\WHKIGH
H[FHSWFRRWKR\X/I—)KEMI-W\FFWRPSXO\,CRLUAWULEQWQ%
FRP SO LDIQWKOD Z
"LVW U LE6OWPLMR QHX OGL VW U L EXWBIRR € GLIQH
ERDB@ LUHFVDRWWFLGKUMXSHULRBDNRQH
R WP R UIHQ W HELLIVAW U L E X W KVEKERIN FRLIVY KQIHWMH Y H Q X H
UHF R J OR QWKGD WM KGH FLV LR Q 7KHL UMM H FRWRKIFR P S D@N V L J QIIRWD WE RV K U H H

"LVW U L DXMELIRRE X P X O DIH.RQH B BBWU R GRLY \HDUZKLFZ{ BQ GROOREKRIUGLQBEQHBBEBWLQ.
W KO O R FRIWKRIOP P HQW LRQHIBQ G HDFW DU DO OWREX RIQW KIHL Q D Q¥ WIDOV H PRI WiH U LR IS H
7KHERDB® L UHPDRANFLGKUMXSHULWBDNH FORWINKODYIWY W RFN KD @MHRIHFHPEHU
RQHR PR UHQW HILLWPW U L ZX W KRB PRIMY K@Hw P UYH

"LGLHAD « Q HV WHBQ H V RVXMD Q D J H PAHROAVS D /(@)
YLQDQF GHOH (FK L TXWH@ D P 1 Q ® QE HK DROW K H
W K RROG KM, 48, (5 65PXWXBQBKR VBIVVHW)\
LD E LKDLYBHH HRR QW ULEXWH G

$UWLFOSISSRLQWRMWEW USMWIHFWRUYV

UHYHOMAR J ORQWGD R MW KGHFELVLR O (PPDQXHMYDQERWY $SULO LODUVHLOOH
UHVLGLQW UXH +XPEORW 3DULV

7K UHFEMM KRBIOORFOMAVQUL EXWDESHDY 03(585( D VLPSOINMRHQW NWRIPFSINZL WX VROH

WKSU RV S HE WXV VKDUHKROWEDSLRIDO HXU RN W HUWEID ULV

$Q\GLYLGBQRODLEZHW KILYQH D RVEHFRPEQIDEOH WUDBERERPSDQUHYL VQIBSUQX P EH U

D UIRR U | HL @ FIER U GDLONHOD Z ZKRWH JL V\RHIWEW R F DIWWGHLXE X KHUFKH 0L

7,7/0D(;7(16,21D,662/87,21D,48,'$7,21 SDUWHSUHYVERWIERGRED O LRRURX

$SULO LQ7TRXORXVHDQ® HVL @MY IWHUX IE X
&KHUFKH OLGL3DULNVQLWRDSDFRWSHUPDQHC
UHSUHVHQWIDENDERRW XERHRD 1RYHPEHU
LIXQL¥XQLWLIDVLEMWDIUDQ&RXULP S D VG/HIV

$UWDbFBIHWHQ VR BH® U®LVVROXWLRQ
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OHVVDIJHULHWRQWPRUHQF\ $UWDbFBBHLWHURIWKRIQHY LRRKRPLWPHQW

ODURXWRMOLDXRHQPPHQHKRWRYR )HEUXDU\ DFFRP SO LR/GEH® DROW K&R P SD Q\
LQRQWDLQHEOHD&HVL®W) JUXBKDSWDO
/HYDOORLV 3HUUHW 7 K WV W D W HRABIFOMLIRRPS O HLWHK@HD PRIW K&R P SD Q\

. EHLQIUPH®BSSHQ®WR® HD/WHW IRAMVHWR FLDW LR Q
SUWDFOBISSRLOQWRIMWEN UM WG LWRUYV
6LIQLRWKHYHWLRIONVRFLR W@ QYWDH IOWHBRD W |
7TKHROORHEQ@®AWS SRLOWEHGCMRHUEARPSDRD  vDLRRPPLWPHQWMWRP SD @\KLFK. EBGHH P M®R
WHRR/ L[ ILQD QHLDDUDMEX WHH HSL UR WY KHHQ B W KH K D YEIH H\WDX E V F UILLERHABKRIX W WWHKVE M L QU R B/ KW L P H
PHHWRQ@IKHR Q V X O R/ID\KMHRIU H K FRODGHIHIX B W KWWH & $Z D H Q W H.UIM BMU CDEHSR P S D QULHHM. V W

WHKHQD QW D & H FRAMKMV[ WK D Q HIDDJO 7 K LWW D W HKFDHZQONE R HRD GEY DLORB® B U H K -DOAG H
W KKK W XUHHD LV VWRH ILLHRBIW K&R P S D @ L W RALKOBIH U L R G

0$=$56UHSUHVBQMWHIBXHQYD QG 5RX][ VSHFLELBIBZ

$ SXE@IP LMRPE D @$ ZL VWK D QD JH PERDDG B

VXSHUYER R UH® W HUW &I Q W MULLEEGHSRP SDQLHV SUWDBFOBRZHUYV

UHJLWQEBHPEHU ZKRVBHILVVRHILIE® ¢ oqr 7 HDVHL Y MGBRD UR X (VU PB Q HXH VL ®MQ U X H

ORFDWMERXY[DOWLV UXHHQUWHIQIEOOW  ¢xpsSwDO/HYDODRLYRW KHK US RV H

&RXUEHYRLH &RP 'S O HIVDIRYP D CRUVR UKD W BFOQ W L F X O D U

&RPSOHWOQHB JDROU P D O RWIOHE/OQ R W LIFEKD LR)IJ
0$5=$56KD O HWHN QR ZVK DM FH YW MEXWDR%D V GRFXPHODWIHJILVWUDWLRQV

VWDWKEBWHWIR QFRP SDWBERKILERQIFHEWMIS N\ | Qo+ FO DU R WL ROW HIGIFE LEAKVDR R W K H U
LWDBSRLQWPHQW DXWKRULWLHYV

(QWHUWRHARPSDQQWKBDUM/UDGB®GRPSDQLH
UHJLVWHU

6LJQ DAY FHVYLQVW U XPFRHIPER F X P HOMIL VW H
DQGLQXWRIVNH OGH F O D U DSMLRYQRNEHDIH O H Y D (
VXSSRGREQYP HQ VW IDWERRL FLQBX EV W LW XW H

6,8$9&+,48,(503$&752JOHPBRRW -




