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CASdI[ <W<BxQ >$kjg <P <¥

A$SdI[ <VYEXD JEKZI[h $KlKERY Y >

OP ]dI [ ERWd<EX<Q QEKG h<hjING KKZI[jh<{ GjP hkDZ @hQ[ NgZ <»
[[1r A <¥Nig+d d] RNYOPQQG EKZ I [ ] kjYRI hjPl $kjd <BPEW<[ GX s NFh
[[Ir 7 k@WIhNg d@jhY Ij<QGOHKEQ[h< GEM g@ Ngd]jI [j@Y<dd¥e] ji» QEKGRO
| YBDQRs | p<K< Q[ dd B hre < GhkDZ @[ dd B Ckd h»
[[1r A $[¥QI /KDZGNQ[ ]Z YOP GORRYNGZ jPq <ddYB{jhZkij N¥]1kj {GHDZ Q][ I~
EdjkgROI I [[QYdd WG <[ G<ddYg | G j<Qi¥<g | {G]PI jI B @&YA hESQ Q[ ¥<g
[[Ir A +<g YOB[@Y INQQQ[ Y jIZd¥l NgjPl jI B &YQ <] NP dd d] h<¥ QEKGDO
dd\Wg Z1jP| G Y& Qd<g-{GQdYZI[j4Q[ d¥ QP NgZ | N<Dk&j ] pl Qqe
[[1r &£ 1QY ]1[jo§ Ng+d p@Q[ QO] N Q<[ EPO¥ [OQP Y Z]A YH[jgg 1k RQOjPI jlgZh
4 GH [ GRP[ hiligh[ GPO QEKGROg hd] [ hPQRRh <] G] DB Q[ h] NOJ jP d<g Qf»
[[Ir G ]1QY ][jgH Ng+dp@R[QOIN Q{EPO¥MER Y MEPjg{hYQ[ INjP Z]aY
HligH"
[[1r B$kig <BP <W7 | Dd<Q Y<Hds] NP qlDd<Q dkD®P G] [ jPI 4] Qkg¥kh []qYGD kD



Y= & %’ Y

j jefiee E&

7 KV SURWANDYUHFHYHG I XQAQ) | URP \WH( XURSHIQ
8 QRQIV+ R RY( XURSHUAWIAK DQGLQRYDIRD
SIRIUP P HXQGHI WA BHP HOAL R

' \WFOLPHJ

9LHZ VDG RSLQRQVH SURWHG DUHKRZ FYHUWRHR WHDXKRUV

RO DGR QRAGHHADU® IHORAMRHR WH( XURSHDQS QRQ

RU( XURSHDQS5 HHDUK ( [ HOAMHSIHR 5($ 1 HWHIWH( XURSHDQ
8 QROCRUWHJUDQIY DXKRUMN FDQBHKHI UASRUEDI RUWHP



2 YHMLEZ

7 KH3RI5 XUIBOV SIRUPM XQE-G B \WH ( XURSHDR 8 QRQV+ RUJ RQ ( XURSH UAVHIUAK DG LQIRYDARD
SRIUPPH * D/ JUHP HQM R LOMWMY/SURSROY | RULW2 XWHIFK & DD 7 KLY FODHHW
LQGRYDAYH SURVRN \WDAHKDGRH UAUDOXUEDQ LQMIRNRY/ CFRRW \KH ( 8 OP LQ) \R | RAMUIUDAURRN
IQRYDIRY/ DG GYHIIH \WKQREILFDD DEYDER-P HOV |RU \MUEEIE®! UDID GHYHBSP HQWV 7KH
2 X\WHFK & DL \BIHMG DADGRHMQ) XQATXH FKDIBQIHY Z WMQ RAUQCH SLRMBHILRQ/ CRRW \KH
( XRSHR8 QARQ

2 BEMALMYH/R \WWH2 X\WHHK &0

3URP RMLQERYDAYHLG-D\KDABHEH LGH UKUDOXUEDQ LQM DRNRY/
6XSSRI UDWURRWLQANDAYH/\KDAG-P ROMDM UH RO QUFCAHY DG LQIRYDARY/
$ZDGEDOPS\WWP R XSW (85 \RVHBRMSLQUDRYHYI RUMIQ) U IRIDOQIRYDARY
DG GYHIILQ) GFDOLQLI KR \HI\KMHD UADOXUEDQ M QHILHY

6 SHALLF 2 BMRAYHY SHIBLAS WD

3URSRDY P XW\DDJQ Z LW \KH \SHAL LF REVIARYHY/LGHRIVIHGLORHR \WHQHGALI DM SBWHILRYY
R \WH3RI5 XUD3 0V SRR

JHDQG 0 RODIKDQ &RXQV  ( QMSUIM GHYHBSP HWIQ WH JUHD HRRP\  \RADD

HOMBUMH\KSSRW

BERCND HIMH FRXQM  5XUID UYIMUT) DARQ WEN-KRTHJ HYDIHP HQV DG FLSCAW
EX@Q)

* UHH 5HIIRQ R &HOADD* WHHFH  6XWELTEG! DIUWMMK WIQQ) DIWMRXIMP  SURP RIRD
AJMIDNOYHXOFP HW

MID $SXID 6KRWRRG\WKSSD FKOIQY KHIBM GHNV XUDOXUEDQANDIHY/
) IQDQG 0 DAL UKUDO GMMPW  5XUID ( YHW, QMY ( FRAVRP  FRP P XQW
HYIDIHP HQMFRRP LF RSSRUIWQUY

&] HK %DYDUDQ ERIGHU IHILRQ %R<HP IDQ) RIMIV AXP DYD DQGYD HIVKHJ: DB DQG
WURXQAQ) DIHV 5 XIDOQRYDIRQGHE RN FROGHRARW EXMQHNRSSRMANA

6SOQ 6HIREWID DQG UHIIRQ R 6LHUD \ 0 DQFKD &RQTXHMH 5 XUDOXUEDQ \ GHILHY
FX@ADCKHAIH HRGRP LE GYHBSP HW

/ DMD 9IGHPH 5HIRID GYHESP HOVP RARLY  LGFOMYH JRYHIDFH LQERYDARD
\KSSRW

0 DOP 0 DOM DQG* AR ' LIMIOWIQ/RUP DIRQ HUW-SUHIHXUDOFDSCAW EX@RQ) \ RAN
HP SRZ HP HOV

30DH QRM \WDACHEGBG GAFUSIRY R \WH \SHALILF REMARYHY DQG \WH \SDIOH \WAR \KH SIBW
UHLRQ/DHEAUE-GLOWH* XIGHIGHYI RU$ SSTFOQN

*$ 1R



( QLELON &UMID

7\ SHR RUDQMDARY 2 SHOWR DIDWVSHY/Z W RSHIDNRDODQG | LGDGADCFDSCAW
BLQIGIDSSADQNVRY® 1 RFRQRMDRUNRQNKEP WWIRQY

( ILEGIFRXQMHY / HIDID BXBEQKHELQDD( 8 0 HP BHUB\BIMRUS \WRADMS & RXQU

2 QHSURSRVDOSHUDSSMFDQNV2 QD RHSURSRICY LQEHCFAHBWG | RUIXQAQ) SHUCSSTFDQN

' HFOWDARQ R KRQRXU $ SSTFDQN P XW\EHFOUHWHUHDI LE.MV DGR AR CAWR LQMIAND
\WHRQIHCSSTFDIRY

3LRMSHALLF SURSRDY 7 KH SURSRVIDP XWADGAHW \SHAL LF FKDEBIIIHY DG RSSRMQWAY
IGONIHGZ MMORHR \WH  GAMIQDMESGRNWHILIRY/R \WH3RI5 XUDB OV SURMAN

/ DQIXDIH ( Q@K

&RP SIDQFH * ' 35 DEKHMFHUITXULG

1 RQ EHHIADY FOXH &XUHBRIB XUDB OV EHH LALDUHVLGHDI LE®

' HIYH.DEGVARP P WP HOWS VRAEGHGLQ&KDBAM) R WH* X.GHIGHVI RU$ SSTFDQV

6 XEP MRQ3 URHHW

2 QICHWKEP MIRQ 9 IDWH3RIE XWDBOV. Q7 GEIH+ XE
3DUNR SLRSRDO

| 30U $CPLQMDIYH) RP

| 3DUM6 7THKQEDD HAUSIRY 3' ) IRPDWV

(DD WEP IWIRQ LV KUIK® UHFRP P HIGHG ( WRY LQ \KEP MWIRQY FOQ EH FRUMAMG DQG UAKEP WG
EHRHWHG-DGEIH RQD \KHOMAWHYRQZ L@EHARQIGH I

( YOODMRQ& UMD

SURSRVDY Z LOEH HYDOOMS EDVHE RQWUHP DQRUMLID
A 2 EMPAH/  SRQN
A ,PSDFW  SRQN
A PSOPHOBMRD  SRQW
$ PIQPXP VRHR  1QDORIMAID DQG DQRHDVRHR DABDWV  LVUHIXUHG IRUIXQAQ) 7KH

KLIKHWA P SCRW 3,V Z LOVHYH DV D \WEBINHU 3URIMN Z LOEH JLYHQ \R VHBRMY RH SURSRVODSHJ
SERWHILRY

) LODOADOBXSSRW

) XQAQ) XSW (85 OP S\IP |RNFHMXCBIRSRODY
7 RECDBADARQ (85 HSPMWIXG WE SIRWRW

6 XEFRQADAMY RUNBOQW HIQY 1 XQOB/WR WLLG SOV LY GRAGHIP IWHG

*$ 1R
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. H' DiW

&DORSHIQ)  -XH
3URSROOKEP MWRQRSHIQ)  -XCH
6XEP MWRQ' HDGICH ~ -XO &( 67

( [ SHWG QRMILEDARQR LHXQV  6HBWP BHU
6LICDMUHR 6XE * LDQWS JUHP HQWEHWP EHU
( [ SHAWG P SOP HOBARQ SHIRG 2 AREHU ' HAHP BHU

& ROBANDQGS WG

) RUDGAMREOWKSSRWIGFOGAQ) FROKXADR RQ SURSRDOSUHSOUDIRY CESTFQNV DU HFRXUIHG \R
FROEAMKH GALIQDMG FRQEFVSRIQN |RJ K SGWUHILRY Z KRH GHBIY FID EH 1RXQG RQ \WH
3RIEXDBOYV. RZGGEIH+XE ) RUDQ RMUTXHXRYY SBDHXHWHSUP DY FRQEPNGHEIY| RAKLY
FOODARSHIFD®® SRUXUSOVHK

" DMWAOIP HJ $ SSTADQW DH BoVHG R UHIXOW FKHAN WH 3RI6 XUDBQV . (RZ GEIH + XE |RUWH
OMNQRP DNRQ DG XSO UWHDAEQ) \WH RSH FDD 3RI6 XUWDS XV URWHYHY \WH UWIKVWIR P ENH DQ
XSDM\RWHRSHOFDGDADQ WP HZ MWRXVBURUCRINAH

2 SHO&OW RAP HOW

$ GAMRDOMTLUAP HOV \MUP V DOGFRQAMRY/DHSOWR \WHRSHQFDDGRAP HOV LFOGQ)

* XIGHIQHVI RU$ SSTADQW 3" )
7HP SOWIRJ3DUNG 7HKQEDO HAUSWRY 0 6 : RGGRP HOV
0 RGHBXE * (DS JUHP HONV3' ) \REHSEDKHGE  -XCH

$ SSIFOQV DH DOYMHG \R FOHX® UV DO DAFRP SIQ Q) GRAXP HV DYDLOE®! RQ WH

3RIEXDBOV. RZ BEIH-+ XE R HIXUHI XQARP SIDGAHOQGXQEHMINAQ) R \WHKEP MRQSUIRHN
DQG UATXLLHP HOV

*$ 1R
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V5@ D VY

>j 1 A& i 5X UUSeE. e

7 KLV SURWAKDY BHFHYHG I XQAQ) 1 URP WWH( XURSHDQ
8 QRIV+ R RY( XURSHUAHIK DOGLQIRYDARY
SIRIUP P HXQGHIWDQADI WP HQAL R

Y=0)I130)

9LHZ VDG RSLQRQ/H SURWHG DIHKRZ FYHUWRHR WH
DXKRUV RQ® DGR QRACHHADU® IHORAWRHR \WH

( XURSHDQ8 QRQRU( XURSHDQS KUK ( [ HRXWWHS JHR

5($ 1 HWHWH( XURSHDQS QROGRUWHIDQMY DXAKRIW
FDQEHKHIS URSROUEBI RKHP



/CEBGIR &RQMMWNV

7CEGIR &RQMIN

, QMRGXAMRQ
2 BVRAYHR \WH2 XWHHK & DD

6SHALLF 2 BVRRYHY/SHUSLEVS BD
([ SHAMG5 HXOVR WH2 XWHIFK &0
6FRHR : RN
( QILELDN & UMD
BXEP IMRQ 3 LRAHW
2 EQIDRY ' HIYH.DEGV
3URSRDO YDODAR)
( YDODNRQ& UMD
2 EMANH/  SRQW
PSRV SRQN
PIBPHIBNRQ  SRQNV
3URSROCBFRIQY
( YDODMRQDQG6HBRIRQ3URHN
) LODQADOBXSSRUN
2 WIQR \WH) X/
8 \HR \KH) LOOGAD0R RQUEXIRD
) XQAQ) 3UCHS®
. H' DMW
3URHMQ) R 3HIRDO D
3URFHAQ R 3HYRIO DBE \KH3RI6 XUIBOV&RRAMRU
3URHAQ R 3HYRID DUE \KH) XQE-G6XE 3URRN
8 SCDM/ $ \WIWBIQRHDQG & RQKGECR
&RFOMRQ

*$ 1R



| QARGXPARD

7 KH 3RI5 XUDB OV SURWRAWXQEHU WH + RUJ RQ ( XURSH 1P HZ RN H WGV D LOYMMBANRQ \R \XEP LW
SIRSRDY \WDADGYDIFH UKUDOXUEDQ LQMIPNRDY DFURW \WH ( XURSHDQ 8 QR 7KLY JXCH | CAOMBAY
DSSTFDQNLQRIDNY DOG\KEP WY \WHUSURSRDY

© \WKLQ WWH 3RI5 XUDB OV SURMPAVD \HIHV R | RAURSHD FOTY DUH DQMASDAG 7 KHVH FDOYDHGALIQHG
\R DMERADQG | XQG LQERYDAYH SURSRDY \WDADDI Q Z LW \KH SURVIAA RYHIIUKLQ) TPV 7 KH SUP DY
REMALYH R WHH FOTY LV \R H \MJG \WH P STRWR \KH 3RI5 XUDB OV LQWDIYH LQ HKDGAQ) XD
DREAMHHY IRWMIQ) XUIOXUERD LQMUDARY DG GYHIDILQ \WKQRRILFDD LQGRYDIRYY |RU
\XWIBEQEE®] OKUDOGHYHESP HQV

7 KV GRAXP HQABRNGHY IXGHIXHY | RUCSSTHAIQN | RUMH | LXARSHD FB KHIH A WU UH HUHGVR DVKH
FDORMH2 XWHIHK & DD

2 BVRYHR \WH2 XWHHK &0O

7KHP DQREMANYHR WH 2 XWHIFK &DIDLY \R | RAMI UDXURRVLQCRYDARQLQ UAIOXUEDQLQM DRNRYY
\R XQARYHUDQG KSSRWWKQTXH LGHDY \WDAUHGH LGH UXUDOXUEDQ LOMIRNRYY G-P RQMDIY DGHS GYH
LQR U LRIDOLQNIFCAHY DG | RAMIQY JUDKURRWLQCRYDNRYY

) RXOVHG RQ H SR \WH XQTXH G @P LEV BHE HHD UXUDD DQG XUEDD DDV \MY FODHFRAUDIHY
VENKRTHY IURP NH (8 UHILRQY \R \KOUH LQCRYDIYH LGHDY 6HDRRG LQWDIYHY [Z DEHGDOP S

WP R (85 Z L@ RAMJUIRTOQIRYDARD GYHIDILQ) GFOOQULI KIWR WUHI \WHD UXUDOXUEDD
W QHILHY
6 SHHI LF 2 BMRLYHY SHIBLA/S WD

,Q@HZ W \WHRYHIUKLQ) REVRYHVR \WH3RI5 XUDG OV SURWAVQCH A PVBLERNDDY KDYHEHHD
LGHQVIHG \R YDIEDM P HRRERBILHY HKOGFH \RRY DG XQHOWK SUPWFDOSRIP. LQQRYDARYY 7 KHH
SIBRW \HYH D/ FOXADOWMY) JURXQDY Z KHIH WH SURWIRW RXRRP HY FDQ BH DBSTHG DG WHLQHG W
DEGUHWQ YHYH U LRDOPKDIDI) HY DG RSSRUMQMHY

3RV \MWDMGLQ, LHDQG VO RDIKDQ & RXQN [P VAR | RUMUD YIELDQADQGLQM UDMGS XUIDS UEDQ
FRP P XQW B 7KURAIK WH 5XUIDDQG 8 U 0 RIJKID &RXQN $ FIRQ 30D WH SIRW
HOG-DYRAY \R FU-DM DQ LGFOMYH HYLLRP HIAZ KHH DDUMGVHMR DQHXDGRHG TXODW R @H
Z KUBISURP RIY LQCRYDIRQ DG SIRSHIW

6.SHALLLE REVIRYH\R EHDGGAMNG
8 GFRYHUSDAZ D VI RUHQM.SUNVHGHYHBSP HONQWHIWHHRGERP\
, GO LQ) HP HILQ) \FARLY DG LQCRYDAYH SUTRNAHV LOWH I BHQHRGRP \
+ LIKQI KWRSSRUMQMNAY | RUJURZ \W LQWWHHOYLUR P HOBDHRRU
,QRIP IADAD LV RUSURP R \KWELCTE®I QYHIKRRGY DG FRP P XQW GHYHBSP HQV
,G-QNIFDIRQ R \RADDHIMSUNH RSSRIWQUAY DG VKSSRWP HKDQWP V \WH URVHDURK FRX@
\UHQIWHQWWH\RALDOHQM SUVHVHRRU

*$ 1R



BERYONDVSIBW3LBRN  FRYHIQ) WHHIMHFRXQM | REXAHY/ RQHMRQIQ) P RUHDMERRYHWADD
DU-DV \EYLQY VR UHYLMBIVH 6. GRYEN LXUDOUH) LRQVWKURXI K WINHKRTEHUHQ) DI HP HOVSROMFDOBDGHIKLS
DG FOSCAW EXQ@BQ) HIRW 7KLY SGRWVHYHY D/ D SDARP  |RU LFOMYH FROXADIRY/ DQG
GHAMRQP DNGQJ SURFHXHY/ HAHQINO RAVKDE.Q) LP STRNKCERIALHY
6.SHALLLF REVIRRYHV\R EHDCAMNHG

9 IMRQI RUP RUHDMERRYHWAUDCDWDY/

5 HYMBT) DARQR 6@YDN UKUDCDDY

BVEN-KREHUHQI I HP HQNDQG FDSCAW EX@RQY

, FOMYHFRQXGIANRQY DQG GHAMRQ P DNQJ SURFHAHY/

3IBW GG LQWHUHIIRQ R & HIADOF UHHH LVIHDBG\RZ DBYSURVIAQ) WIQQ) LOVKWHCTED]
DIUMAK \WKQRBILHY DG SURP RIRID\HYIFH/ [RUDJUMRXUMP 98 HKDGAQ) QJLEDWN.QY DG
SURP RN GO0 DIUFXAMUID SRGEW WY SIRWOP V \R \MP XOM HRRP IE. @YHWI LFDIRQ DQG
FOSAMUDVHRQWH UHILRQV QDMUDCUARXURH/
6.SHALLLF REVIRRYHV\R EHDCAMNHG

7WNQQ | RUVKWEETE® DI UMK \MKQRBILHY

3URP RIRCDOHYLFHVI RUDJ UMRXUMP

FUDHIQAIMIDNOQYIPRY $. ,6 DRRY

' LYHWI LFDNRQR DIUMRXUMP RSSRIWQUAY/ DG SURP RIRQR (AR UFX@MUDCEURGEAENV

\BIDQ SIBW3LERN  \XDMS LQ $ SXID HP SKDUVAY \KH HABEDKP HAR \KRWRRG\KXSSD AOIQ/
VR HIWHD FRQGHANRYY EHRHHD LXUIDDQG XUEDQ DY %4 SURPRIQY) KHDGM GHV DG UAUID
@ BAVBY WLV LQUDIYHOIP VAR | RUMN GHILHY DG DMEPAUEDD Z HBLYAR UUDCFRP P XQUWAY
6.SHALLLE REMPYHV\R EHDGAAMHG

( WEEQKP HYWR \KRWRRG\XSSD FKDIQ/

3URP RIRQR KHDGKM QHNVDQG XUIOD HANVGY

&UDINRQR QUHRAWICNDI HY EHE HHQ UAUDCDQG XUEDQ AMY HYY

$ WERMRQR XUFDQG HIBLY\R UKUDCDBDY

3RV 1Q) LQDQG VXDMS LQWHO DAXWNR\L UKUDOGMMEPWDIP VAR EXTE D5 XUDO( YHIN QB
(FRAVAP | RUMIQ) FRP P XQW HIIDIHP HWFRRSHIDINRY DG HARRP LF RSSRUMQMAKURXIK LXUDD
HYHOV % GYHIILQ) \KH UH-ILRQV QDMIDODXHN DQG FUDAYH VHRRU LY SLGVWH-NVR DRERAYIVVRY
|URP XUEDQ DUDV DQG WP XOWM UXUDOCHYHESP HWV
6.SHALLLE REMPYHV\R EHDGAHMHG

YXAMQ) \WH5 XUDO| YHIVQGMY ( FRX kP

&RP P XQW HY DJHP HQADQG FRRSHIDIRY

( FRORP LF RSSRUBQMNAKURXI K KUDOHYHQW

$ WERMRQR XUEDD YMRYAR UXUDCDUHDY

3RV WH %DYDUD &] HKID UXWDOLQQRYDARY QHERN GHIQHS B\ WH YRKHP IDQ ) RV
AXP DYD DQG %D HIVAKHU: D@ DQG KURXQAQ) DUHDV OP VAR HKDGRHFRQGHAMW LQERYDARD
DQG \RADOFDSMIDCARW IXUDDDQG XUEDQ DWHDY 98 HWEEDKLQ) LGPXEDRY DG | RAMIQ) FX@AID
FROCHAIRYY \KLY SLERARKEYHY R FUHDM D FRQGXALYH HOYLURGP HQAT RUUKUBOBLSV DQG HIWMHD

\RLUNRLIDOLGHOMY
6.SHALLLE REMPYHV\R EHDGAAHG

( WBEQKP HQAR \KHYDYDUD &] HAKLD5 XUI0 GRYDARQL HERIN
P SIRVHP QAR FRQQHRNRQY DQG DD LV RUM GHUILMIFE GHYHBRSP HOWV
( QDEAP HYR EMQAV DG LQRYDIRQRSSR QWY

*$ 1R



SWHIWHRLQ R VRADCARQCHRARNMWY DG WUMRUIDAGHMY

6SDQK SIRV3ILERN  VWDMS LQ 6HIREWLID DQG LHILRQ R 6LHUD\ 0 DQFKD&RITXHH AHQWY
RQ UKUDOXUEDD W QHJLHY DG FX@MIDKHMIH GYHIILQY \KWH 6HIREWD $ UAKCHRBILFDO3DMN DV D
| RFDDSRQN RUFRP P XQW FRIDER DIRQ DG HRGRP LF GAYHBSP HQV7 KLY LQUWDYH DP V/ \R DAERW

YOMRY [ RAMIGCHOUHEHHXUKLS DG BUIGIHWHJI L5 BHE HQUKUIDCDQG XUHE DIV
6 SHA LF FENARRYHY IR BHDGEHWHG

3URP RIRQR LXUDOXUEDQW GHU LV DG PXOMUDOKH M H

8 WDMDIRQR \WH6HIREWD$ URKTHRBI LFDCB DUN DYV DI RFADCBRONV
( FRORP LE GYHBSP HQAWURXIK FRP P XQWV FRTDERUIDARD
YAIGILQ) \KHJ DB BHE HHQ UKUDODQG XUEDQ DD

3IBW 1Q / DMDV 91G HP H 3@QQQ) 5 HILRQ LV D SXEQF BILIRIOGHYHESP HQMOIMMNRD W
P MWIRQ VR FRRECDM DQG SURP RMBQ) \MP  DQG Z HDEDDGRHG GHYHBSP HWR \WHUHILRY Z KLIFK

VJIXGGE \WH935 ' HHESP HYBWRIUPPH ' 3 6R1DUWHIHDUHGR \X WP DIF P HAKDQ\P V\R
P RARUSIRILAVR 935 ' 3 RQDWLIMLDOGYHD DG \R | DU WP RARUHGRID RQDQRIDY] DIRY
GYHD ,\ WYV YHY LP SRMUQMKDAHDRK JROODQG SOQQHG AWMV R D935 ' 3 LASRI/ AUA® \R

GH/ R LQKCEMIQN DG ZKHH SRME®! DAWHD LQYRYH WHP  LOR WH CRIRQ 7KHHRMH D
QSO UHICE®! M AP |RU FRIBANY  DJJUWHIDAY) DQG FRP P XQFDIY  UHLRIDOGHYHBSP HW
SIRIUW \R \WH SXETE LV D GHFHWW 7 KH BXBEQKP HAR D XQULHG P RARIQY WP HZ RN 1Q \WH
919 HP HSDQQQ) WILRQDVDWUMAY 1V YHY P SRUBQNQ R EHIVR HKUHDKFRHW XOGHYHBSP HWV
P DI HP HQABURAHWW DQG | HEEDAN R HIFK R \WH SO LOYRYHS LQ WWH LP SBP HQBANRQ R \KH9 35
" HYHBSP HQABURIUEP P H WXV DOR SURP R \KH LQAMXADGG LORYHP HWR HIFK UMGHAR \KH
UDLRQLQWHGHYHERSP HYWR \WHUSDFH UWHILRQDQGE9 LG HP HUHILRQDYDZ KRB
7RSPV\R EHOG3HWHG
([ SRUQ) XQEHIEQ P HKDQP VI RUGHYHESIQ) \KWELDE®! DQG UMOHNXUIDCHRRP LY
LOQWHI LG HP HUHILRQ
BWHIWHIQ) FOSCAW IRUPRURLY R UILIRDOMIMRIDOHIHFW R \WH SIRGAIRQ R
KLIK DEGHG YOOH SURSAEW DQG VHYIFHY Z WO \P DVWASHADDDIRY DD/ R \WH 9LG HPH
WHIRQ
0 RIHHIHARH DG LGFOMYH JRYHODGRH P HKDQWP V| RUKUDODRG XUFDQ WENHKRTHY LQ\KH
91G HP HUHIIRY
7RRYRLGFUDHENH XS R LQIRYDNRQ\XSSRINQIUKP HOVE, EXMGHARVIQWHUHILRQ

3GV 1Q 0 DI \BLJHV QILEDWDQM R P DR DQG HOM-BUHHKUDOFDSOAW EXCRQ) LQ UADODHD/
OP Q) W GYHOXS DIUFXUMIDVFRRLY \WURIK QI DARQ DQG \ RAK HP SRZ HIP HOV9A. | RAMUQY
FRIDERUIDARQ EH& HHD UKUDDDQG XUEDR WEN-KRTHY \KY SIGWHIG-DYRAY \R EUGIH \RAHEDAYIGH/
DQGSURP RIMALURX@UMW
6.SHAL LF REVIRRYHV\R EH DRGNS

" LJMIDADQM RUP DINRQ DG HQWHBUHHXUDOFDSCAW EXCQRQ) LQUADCDBDY

/ HYHIQ) XS R DJURX@MUDOHRRYAKRIK QI DIRQ

(P SRZHP HYWR \ RAK DOGSURP RIRQR ALLFX@UMY

YAUGILQ) VRAHBOA YLGH/BAE HHQ UXUDCDQG XUEDQ DD/

*$ 1R



([ SHAMG5 HXAVR \WH2 X\WHHK & DO

7KHH SHAWG UHXAOVR WH2 XWHIK & DOLCGROGH

) XQAQ) R \WH P RIMSURP IMQ) SIRMPNURP HIFK BILRQZ MK DOP S\KP R (85 \R
\KP XOWM U LRDOLQERYDNR DG \WHGHYHESP HOAR  JUDAURRVLQUDIYHY

* HHDIRQ DG WWSSRWR  LQGRYDIYH LGHDV 0P HS DMMHEHIQQ) UAUDDXUEDR LQMIPNRY/
JDKHIGIURP Z RIMKRSVIRIRWNA (8 BHILRYY

( [ \MEQ) \WH3RI5 XUDB OV WIN-KREHUADEEDH

&ROGRNDGGVAUBHDWHAR LQRYDRHLGDV\XSSRMY) \WWHFDOREVRRH

6HRSHR : RIN

3URVIAWV Z LOEH LOXKP HQBDLQ BURDGHRQ) WH\ARSHR U LRDOSLEWTRRYMAY \KURXI K \WENHKRTHU
HIDIHP HQV7 KHZ RN LVAVHIP HQMGLQR DWWUHH P RQIK SHIRG | RPMQI RO

0 RN  (BEQKLQY D WINHKRTHU JURXS OQG FUDAY D* ' 35 FRP SIDQAMBNKRTHJ
DEEDH

0 RN  * DNHIQ) GFODQHHD/ OJG LRYDYH LGHD/ | RUVROMRYY WURXIK WENHKRGHU
LQMIRANRY/

0 RON 3URSAQ REQIDRY GHIYHIEGVDVRAGHSIQ&KTOMI

( QLELDN & UWLID

7R HMXUH WH LQM UMW DJG IP STRAR WH 3RIB XUDE OV SURMRWVESSTHIQN P XWAP HHAKH | RTBZ LQY)

RUIAMID

*$ 1R

7\SHR RUDQ\DARY $Q WSHR RJIDQDARQ FOQCESD |RUWH2 XWHIFK & DI XQAQ) DV
@Y D/ \WH  KDYH \WH RSHDIREODGG | (COGADOFDSCAW \R FOUY - RAMKH BNV \KDAWH
SURSRH

6LQIG! CSSAFDQN 2 Q® MQIGI RIDQVDARY/ DM HIJLEG! W 0SS0 &RQRMD RU QN
\KEP MRV DHQRABHIP WG | RAMLY DD

( QILE®I FRXQMHY $ SSTFDQN P XWVEH GIDD HWBEDKHG 1Q DQ (8 0 HP BHUG\VEIM RUDQ
$ WRADAG&RQN D/RAEHGE \WH+ RU RQ( XURSHUX®V

2 QH SURSRVDOSHU DSSAFDQW2 QD RIH SURSRWDOZ LAEH CFRHBWG | RUIXQAQ) SHUDSSTFDQV
,Q\WHFDHR P XABBI\KEP MRY/ RO WHOWRHUFHYHG WP HIEP SR WH AP Z L@
HQAULQR WH HYDODIRQ SURFHW WHUANEHQ) GHROUHE DV QRQ HDJLE®

' HFOUDARQ R KRQRXU $ SSTFDQIV P XWGEHFOUH\WHUHDI LW DGR FRQ TR LQAMKAG
\WHRQUIHCSSTFDIRY

3LRMSHALLF SURSRDY 7 KH SURSRVIDP XWADGAUHW \SHAL LF FKDEBIIHY DG RSSRMQWAY
IGONHG ZMMQRHR WH  GALIQDM SGRABIIRYVR \WWH3RI5 XUD3 OV SLRWAVGHRAIRD

/ DQIXDIH ( Q@K LV WH R LADOMQIXIH | RJ3RI6 XUDBOV RSHD FOTY 6XEP MR DQG
GHYHIE®Y GRH 1Q D) RKHUOQIXOIH Z LAOGRAEH HYODDAG $Q \WSSRWY GRAXP HW



UIDXHXAG DMKH P HR - SURSROID\KEP WIRQ P XWADBR EHIQ( Q@K H A-SVWRH GREXP HQV
SURVIQ) \WH®ICOXMIMVR \WHRIDQDARD

*' 35 FRP SIDQFH $Q SIRWPNQROLY SHIRTO@W P XWADGHH \R WH * HHDO D
3URARIRQS HIXDIRY * ' 35 \RHQXUHA@DSWYTR DUGSRAMANRY

1RQEHHIADY FOXH 2 UDQVDIRY PAUD® WAHYQ IXQAQ RJ FOWMIHG DY
EHH LADUHY XQGHWH 3 RI5 XUDB OV SURMANDLHLCHD) LEG

' HDYH.CE®I REQIDARQY $ SSTFDQNVFRP P LWWR SURGAHREQIDARY  GHIYHIEGVD/RABGHGLQ
&KDBMJ

6 XEP MRQ 3 IRHW

SURSRBOEP MR DHVWRBD YIDWHRQIXHIRP RQWHIRIE XUDBOV. RZ GEH+ XE DYDMEGIDN
KWBV 7277 SROIXUDEXVHK RSHD QY

8 SROEP IWRQ DESTHQV Z LAUHAHYH D ARQ LUP DINRQ HP 1O HRXUQ) \WDAKHUSURSROCKDYBHHD
AWM X@ UHHYHG

7 KHSURSRVDOFRQEIQ/\E R SOIW

30N $CPIQWADAYH) RP 7KLY VHRIRQ LV GALIGHS \R FRIBRAHWHQIDOLQ RUP DIRQ
CERAAY RXURIDQVDIRQ DQG G QDAMS FRQEFW | RUWRKQFDODQG FROMPMOCP DALY 3GDH
SUIRIGH DFAFXUDM DG FRP SBWM GHBLY \R | CAQBM WP RRK FRP P XQFDIRQ \MURXIKRAMKH
DESTFDARQ DQG SURVANP SBP HQBIRQ SURFHW

3DUM% 7HKQFDO HAUSWRY 3DW% R \KH SURSRDDLY \WH QDUDRYH SOWKDALGFOGH/
\KUHHVHRIRQ/WDNVDRK FRUH/SROGWR DQHYDODNRQ FUMLIRY 30W%6 GHHB/AR BHXSEOEHGDY/D
3' ) G HONRMZ Q) \WH WP STM SIRMGHE DV SOVR  \WH RSHQ FDDGRP HQV 306
LGFOGV\KH SURSRVHG EXGI HADQG LWMMINLFDRY

WY KUIK® WHFRP P HIGHG W \KEP W\ RXU SURSRVDO CSSTIFDIRY Z HDEHRH WH G-DBICH 1 \WH
DSSTFDQAGMARYHY DR HURJLQWH DDHIG \XEP WG CESTFDIRY DQG SURYLGHG \WH FDGHIBICH KDY
QRABDWHG \H CESIFDQAP D URKEP LVWKH DESTFDARY 2 QO WH QWIKKEP WG YHMRQ WP HXEP S
R WHW WP Z LOEHFRMGHHG DVHDILE®!

2 EQWDM) ' HDYHLEGV

7 KH\HDRMG CESTFDQNV Z LOARP P IWIR SURYLGH WHI RTZ 1QJ) VAR GHDYHIE®VZ KIFK Z LOWHYHDYD
RIMUIRQ 1 RURYBDONRQR \XE SURWRNP SBP HOBINRQ

*$ 1R

' DEEDH R 6VENKKRTGHY $Q OFFXDAMD POQEQHS *' 35 FRP SIDQVUFREG R DD
ENHKRTEHYIQROHG $ WP SDM | RUDIBFRIANRDZ LOEHSUIRNGHG

%R SR $ FROMBMRY W \WWH 3RIE XG0V ERI DDME®! DAMKH 3RI5 XUDBOV
. RZOGH+ XE

8 \HU 1 HHBV DQG , QQRYDARQ 6ROMRQY 5 FBRUV $  GHEIGBG GRAXP HOARXMEQ) WH GHHBY
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3URSRDY YDODRRD

) RUHYDODMY SURSRDY \KEP WG XQGHU \WH 2 XWHIFK &DED D GHEGG HYDODIRY | WP HZ R LV

QHEG R HOXUH WDQSDHR.  DQG | DLEHN LQ \WH VHBRNRQ SURFHW 7KH [P HZ RN Z LADDWHW

SURSROY EDH3 RQWHUDDI QP HYAZ W REVIRRYHYDQGH SHRKGLP SCRV XMQ) DVARIQI WX WP 1URP
W ZKHH  WBHHNVWHKLIKHIWBYHR H FHIGRH
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( YDODARQ& UMD

2 EVANH/  SRQN

/ IQ\DIHZ W UHILRQDOVSHALLLE REMRRYHY ( YDODWMKRZ Z HIDKH SURSROD/ REVIRYHY DI Q
Z WK \WH\SHALLF REVIRRYHY LGHQILHG LOWH\HBRAG SBWHILRQ 6HRAIRY

([WMRQ R WHH REMPAYHY $ WHWHY \WH SURSRDDY CELOW \R EXGB XSRQ RUHKOGH
H LMY UH-ILREDOWSHALLLE REVIRRYHY/Z LW LQORYDYHRUH SDQGHG CESURTAKHY

&O@UW [HDJEION DQG DSSURSUDMHN R WH SUIRSRHG DSSURDRK |RU LGHQM L)

UFOQNY  DQG HYDILQ MENKRTHY LFOQAQ) VHBRIRQ FIMID FRP P XQEDIRQ FKOQHY
DG FRIERDIRQ\RRY

&OMUW DG \RXQGHW R SURSRHG P HNRGRIILY IRU FRIBAMY DIOMQ) DG
W QNHMQ) XV QHB/ LFOAQ) \SHALLE \WAKQTXHY LFOMYLW \DADLHY DQG SOV \R
DEAAN SRMANCAKDIDIHY

PSIAV  SRON

/ DR . 3,V &RQMGHY \WH \GHAILAW DQG P AWRQ R WH SUIRSRHG . H 3HJRWP DgFH
, QAFDRY UHDM\R WENKRTEHUHQI DI HP HOADQG\HRARLDOLP SCFW

6HBPMG WENHKRTHY ( YDOOM/ \WH GYHMW DG UHBYDGAH R \WH \BLJHMG WEN-KRTHU
JURXSV HP SKDIMQ) HYDIHP HQNEWDGK DOG G-

&RYHHE VHARY/ 5 HYHZ V\KH IDQJIH R VFRRY \WH SURSRODDP V\R [P SIRWERNGY IRUD
FRP SUHKHQULYH CSSURDRK \KDADGEHARHYP XAISBIDBDVR U LRDOGHHBSP HW

,P SDPARQ WH UHILRY $ \WHWH/WHSRAMIMOIRY WP BHH IR WHSBRWHILRQ LFOGQ)
HARQRP LE JURZ W \RADOLGFOMRY HYLURP HQEDVKWELTELON DG RYH.DODHKDGRP HOAR
UKUDOXUEDQLQMIPNRY/

PSOPHQEAR)  SRQN

) LCDCADCEMQ 7 KHAHAEMW DOGMWYLFDNRQR \WHSURSRVHG EXGIHNDQG \WHOYHOR \KH
RIDQADIRIVRZ QFRAMEXIRQ

SURSROGHRUQY

( YDODARQ \FRJ DUH [Z OG5 |RJWH FUMD DG QRAMRUWKH Gl HHQADSHRAW 1Q HIFK

FUMLRQ
7 KH HYDODRY SIRVIGHDVFRHIQWHUIQIHIRP  \R HIFK FUMMUIRQ EDHG RQWHUW \WDD

FRP P HQW



*$ 1R

7 KHZ KRBIWQIHR \FRIANKRXGS EHXVHGZ W WRBVR
, QMBUHBINROR VRV

7 KH SURSRVOD! LY\ DEEAN WH FUMMUIRQ RUFDQIRAEHDWHWHG GHWR P LWIQ) RU
LGFRP SBIMLQ RP DIRQ

3RRU 7KH FIMMIRQ LV LQDGHTXDMD  DEGHWHG RUKHH DUH VHURXY LGKHIHQW
Z HINGHWHY

) DU 7KH SIRSRDDEURIGD  DEAMAAY WH AIMMIRY EXWKHIH DU I QLLEDQV
Z HINGHAHY

* RRG 7 KH SURSRDODGAHMAY \WH FUMMIRQ Z HD BMD QP BHUR \KRUFRP LQIV
DUHSUAHQN

9H) * RRG 7 KH SURSRDCDGEHMANHARMIRQ YHY Z HID EXD\P DOQXP BHUR
\KRWRP LQIVDUHSUAHQV

( [ FHIPQV 7KH SURSRVDID \WFFHMX® DEGHAH/ DD UHBYOQVDSHV R \KH
FUMLURD $Q \KRWRP LQIVDUWHP LGRU

' HIQWRYYI RAFRHGHRUSIRLY

$ 1P LQRU\KRURRP LQIT LV D MXH WDAMHDAM/ R \R D P DJLPODSHFWR WH
SURSRVIOZ W USHRR \WH FUMWIIRQ DQG RUFDQ HDU® EHUHRANLHG W LAOQRAP SCFW
\WHVARUQY

$ WKRIFRP LQIT LV D SUREGP \KDAUHIMMY/\R DQ P SRMIDADSHAR \WH SURSRVID, W
LP SCANV \WHVARUQ) EXVERHY RABHGHWH SURSRVDCLDSSURSUDMI RUXQAQ) LH WH
SURSRDOVMIMIH SHRMGR BDG VR XVH XCURXOVZ 1\ SRMWYHLP SCFW

$ IMJIQULFDQAZ FONGHAM] P HIQ/ \WDAKH SURSRVDCDEE A/ WHFIMURQLOD AP WG
DQGRUGRAKLAHD® HIHAWHZ D Z LO®Z HUWH \FRHEHBZ \WMMKRD 7 KLVADQ
DOR EHWHFDHZ KHQWHSURSRDOGFOGH/DOUJHQP BHR \KRWRP LIV HFKRH
R WP QRAMUHIGHIQ \WH SURSRVDIDLCDSSURSUDM |RUIXQAQ) \WRXIK DIDWRIHAHU
P DNHWWHSURSRVDOCRADEAHAAQ) \WHRUAMIRQVKI [ LAHQ® LQDQH I HAHZ D

( YOODMRQ DG 6HBRMRQ3URHN

,Q REUWR HQXUH DQ XQEDHS HYDDDIRY SUIRFHY  SURSRDY Z L@EH DAVHWHG B\ D SDGHOR
LQE-BHIEN SHW

( DK SIRSRDDZ L@ EH HYDDDMG EDHS RQ \WUH P 0Q FUMLD 2 EMPRYHY |, P SDRW DQG
,P SOP HODARD Z MDVARIQ) DQHIRP  GZ FWWR  KLIKHWM RUHDAK FUMMURQ
3URSROY P XW\OFKIHYH DP LQP XP \FRIMR  LQ DIWUHH FUAMUD DQG DQ RYHIDWRIHR DV
GDW  \REHFRQIGHIGI RUIXQAQ)

SURIW Z LGOEH JLYHD R VHPAMY RH SIRSRDIDSHUSIBWIHILRY || QR SURSRDY TXOW\ QD
\GHALLE BLRQ WHRSWRQWR \VHBRAK R SURSROY | (R DRMHUUHILRQZ LOEHFRQUGHIG

,P SDAW 3, VDVWHEUHDNH , QWWHHYHAR HDXOCRYH.DDWARBYZ MO D UHILRQ \WWHSURSRD
Z W KIKHJ, P SCFW 3,V Z LGEH \HBRMG \R HQXUH WDAKH P RIMSRAQIDD WD/ RUP DAYH
SRMPNY AKRHD



) LQDCADOBXSSRUN

2 WIOQR \KH) XQB/

6HBRAMS EHH LADUHY Z LMIQ D GHAFDAG 6XE * UDQAS JUHP HAZ LW \KH 3RI5 XUDBOV SURMANV
FRRAQRU &987 $ 0 RADBXE * QNS JUHP HQAY SOIVR \WH RSHQ FDDGRAXP HQV DQG Z LOEH
SEDKGR  -XH 7 KH I XQB/ DMIFKHG \R \WH 6XE * IDQNS JUHP HOAFRP HAUHAD |URP WH
IXQB/R \WH( XURSHDQ3URVIRV/BRIE XUDB OV DQG\WH3RIE XUIB OV ARRAERULYP DILQ) \KHIXQB/
DFFRAQ) \RWH* UDQV$ JUHP HOAL R LIQHGZ W WH( XURSHIQ&RP P WIRQ

8 VHR \KH) LCDGA.D08 ROMEXIRD

( OFK BHHLADY FRP P IWWR DSIRSHUXVHR WHIXQAQ) UFHYHS | RAWHSXUSRHVR FOW 1Q) RAAKH
\KE SURWRNIQ FRP SODQFH Z W WH GH LQHE Z RN SOIQ DG H SHAMG GHIYHIE®Y : KIBIQR | LQDGADD
WBRINY Z LADEH UATXHXAG Z WO \KH H SHIP HOAMWEP VP XWAHQXUH \KDAXQB/ DUH SURSHD \SHOWV
BHHWHO RGHOBXE * UDQVS JUH-P HQWRU XUKHUGHBEY

) XQ3Q) 3UCHS®

6 XFFAM XODESTAEQWV Z LOUWHAHYH | LADADOKSSRWURP \WH 3RI6 XUDE AV SUIRVPNQ WH CP RXQAR
XS W (85 IRJUWH \XE SIRWRAVIP SBP HQBINRQ 7KLY ZL@EH SIRMGG D/ D OP S \XP

ARQUMEXWRY 3URSRVOY UHDAHIYY KLIKHUOP RXQNVZ LOEHFRMGHHG DV ICHDI LE®!

, Q\RED (85 ZHHDWBADOMS | RIWH2 XWHHK &0, WH SHRMGWRIXQG  \WE SURWRWZ WD
SURIW R RR-HWXE SIRMRABHUSIRWHILRQ

5 HRHYLQ) DIUDQWURP \KH2 XWHTFK & DGRV QRVBUHFOGH SDMASDIRQLO! XWKHUBRI5 XUDB OV FOTY
|RUSIRSROY 7KHP [ LP XP \XSSRWRURGHRU DQ\DARQ CRURW DA 1V (85

3GDHQRMYDNXEFRQMANY RMBQHUR | LG DCFRQUEXNROVR WLLG SOV LY QRABHIP WG

7 KH I LCDQADOFRQUEXIRQR XS \R (85 Z L@EH AMMEXMS D WUNKAFHW XOLP SBP HBIRQR
\WH\KE SIRMPAILYHQ\WWDADIDXE SURMANTRRY AN DOG CHIYHIEGY &KTOMJ) DUHCFR-BAMG

H' DWWV

&DORSHIQ)  -XH

3URSROOKEP MWRQRSHIQ)  -XCH
6XEP MWRQ' HDGICH ~ -XO &( 67

( [ SHWG QRMILEDARQR LHXQV  6HBWP BHU
6LICDMUHR 6XE * LDQW$ JUHP HOW6HBMP BHJ
( [ SHAMSLP SOP HOBWRQ SHURG 2 AREHU ' HRHP BHU

*$ 1R



3URAPWQ) R 3HOWRDO D
3URRRWQ) R 3HYRIO DUE \WH3RI5 XD3OV&RR AR

7KH SORTDO @B SRYIGG B WH $ SSTFDQV LQ \WH 2 XWHIFK &0 Z [ EH FRWRDMG B\ \WH
3RI5 XUDBOV FRRAE@RU &] HK 7HKQED08 QYHWW Q3 XH DIGARQMRGGE 300 00] V RCH
R \WH 3RI5 XUIBOV SDMHY 7 KH FRIBAMG @I Z LaODEH KDQBBG DAFRAQ) \RWH* ' 35 3HYRID
@D Z LEH SIRRHMHG H FOMYHD IRUWH SXERH/ R SHIRPLQ) PDIILQY) DG P RARIY \WH
DSSIFDARD RU SIRAAMY \WH ILDCADDIOMMV R WH (8 LFOAQ) FKHAW UHVEZ V DXGW DQG
LQMAMDIRY 3HIRTO@B PD EH QWFRHE R W \WH H WLIDOHYDDDALY Z KR HYDOOM \WHU
SIRSROY 006 W \WH ( XURSHID &RP P WIRD 7KH SHIRIDO@W Z LOEH N-BMRJUD/ &Y D/ LY
QHHAOY R SURFH\WH CESTFDRQ DG LW SDWMA.SDARQLO\WH3ROE XUDB OV SURMAN

3URFHMQ) R 3HYRI0 DBE \WH) XQEHS6XE 3URIAN

7 KH\VHBRMG \KE SURMRNP XWBX\Q STFHDSSURSUDM\MAKQFDCDQG RU DQMDARDOHRXUMN P HDKUY/
R OGO DD SFFHNQ) UV DQBLOSIMPAQU
SHVHOAIQ XQDAKRIMV-GSHYRQIURP CFFHWIQ) FRP SXMUM WP VARDYBURAHW SHIR DO
HOXUH\WDAZFFHW\R SHYRDOEDBLY TP WGWR SHYRQYZ WY \SHADCORFHN WKW
HOWKUH WDNVGAUQY FRP P XQFDIRQR  SHYRIDOEI DG WIQSRVWR WRIIHP HAD \WH A
FOQRAEH UG FRIIHG RUGHBIMG Z LWRANDAKRUIMDARD
GAIQLWRUI DQ\DAR DOWMKAMHLQDZ D \WDAP HAV A SIRARIRQ UITXLHP HOV

8 SADMV $ \WMEQFHDQG & ROUXOECR

) RUDGAMREOWKSSRWIGFOAQ) FROXAUR RQ SURSRDOSUHSOUDIRY CESUFQN DUH HFRXAUIHG \R
FROEAMKH GALIQDMS FRQEFVSRIQN |RJ HFK SGRWUHIIRY Z KRH GHBLY FIQ EH 1RXQG RQ WH
3RIEXDBOV. RZBGEIH+XE ) RUDD RAHUTXHIRYY SBDHXVHWHSUP DY FROEAEHELY | RAKLY
=810

" MOIP HJ $ SSTADQV OUH DoYMHG R BHIX@WD FKHAN \WH 3RT6 X3V . RZ ®IH + XE |RUWH
OMNQRP DINRQ DG XSO WHDAEQ) \WH RSH) FDO 3RI6 XUWDS XV URHYHY \WWH U KVWIR P ENH DQ

XSOMNRWHRSHOFDGDADQ WP HZ MWRXVEURUCRNH

& RFOMRQ

< RAUSDMA SDIRQLO\WH3RIE XUDB V2 XWHIFK & DTFRQUMEXM/AR \KHRYHDUAKLQ) JROCR HKDGRQ)
WUDOXUEDD LQMIPMRYY CFRW WH (8 : H GRN IRZ DG \R LQIRYDIYH SIRSRDY WDASURP [\H

\LJQI LFOQABILRDOP SRV

*$ 1R



3RB XA AV 2 XWHDFK & D@ 6 XEP WIRQ) RP 2 3ROXWDA AV

]

+RPH 2SHQ FDBROWLS5XUDO3OXV 2XWUHDFK &DOO 6X

3RIb ADGAXV2 XWHIHK &DO
6XEP MRQ) RWP

,Q WKLV RRRBRXQFDIRB GLW VDKWL B LB \$W D Q G
XSOB WHKHKUYLRE®BLWW %

3D $ G RQVADAYH | RUP

3URSRVDCL &Q W BIARD

3URSRV 3URSRVDO WLWOH
WLWOH

3URSRV 3URSRVDO $FURQ\P
$FURQ\P

$SEVWUD $EVWUDFW

DUIJHWHG3LORW ,UHODQG ORQDJKDQ &RXQW\
SLORW SLORW 6ORYDNLD
UHJLRQ 3LORW *UHHFH

BLORW , WD O\

3LORW )LQODQG

3LORW &HFK %DYDULDQ ERUGHU UHJLR:
3LORW 6SDLQ

3LORW /IDWYLD O9LGPHRI) 30DQQLQJ 5
3LORW ODOWD O0ODOWD DQG *R]R

2 WDQ IDW RRHVLDO V

/HIDO  /HJDO QDPH
QDPH

KWBV ZZZ SROXWDEAV HX RSHQ FDQ SRAXWDGAV RXWHDRK FDOVXEP MRQ IRP
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BRVWFR 3RVWFRGH

&RXQWL &RXQWU\

&RO VAIBHIRQ

1DPH 1DPH DQG VXUQDPH
DQG
VXUQDPH

5ROH L 5ROH LQ WKH RUJDQLVDWLRQ
W K H
RUJDQLVDWLRQ

3KRQH 3KRQH 1XPEHU
1XPEHU

(PDLO  (PDLO $GGUHVV
$GGUHVV

' HFOUDW DRI KRQ K U

(OLJLELOLW\

7KH $SSOLFDQW GHFODUHYV

LW LV QRW H[FOXGHG IURP WKH SRVVLELOLW\ RI REWDLQLQ
WKH SURYLVLRQV RI HLWKHU QDWLRQDO DQG (8 ODZ RU E\
HLWKHU QDWLRQDO RU (8 DXWKRULW\

LW LV QRW EDQNUXSW EHLQJ ZRXQG XS KDYLQJ LWV DIIDLI
WKH FRXUWV KDV QRW HQWHUHG LQWR DQ DUUDQJHPHQW 2Z
VXVSHQGHG EXVLQHVV DFWLYLWLHV RU LV QRW VXEMHFW W
SURFHHGLQJV RU SURFHGXUHV WKLV DSSOLHV DOVR WR SH
XQOLPLWHG OLDELOLW)\ IRU %HQHILFLDU\-V GHEW

KWBV ZZZ SROXWDEAV HX RSHQ FDQ SRAXWDGAV RXWHDRK FDOVXEP MRQ IRP
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|

PDNLQJ RU FRQWURO EHQHILFLDO RZQHUV RU SHUVRQV ZKF

WKH DZDUG LPSOHPHQWDWLRQ RI WKH JUDQW LQ RQH RI WI

VLWXDWLRQYV

* EHLQJ JXLOW\ Rl JUDYH SURIHVVLRQDO PLVFRQGXFW KD
FRPPLWWHG IUDXG KDYLQJ OLQNV WR D FULPLQDO RUJD
LQYROYHG LQ FRUUXSWLRQ PRQH\ ODXQGHULQJ WHUUR
FULPHV LQFOXGLQJ WHUURULVP ILQDQFLQJ FKLOG ODE
WUDIILFNLQJ

* VKRZLQJ VLJQLILFDQW GHILFLHQFLHV LQ FRPSO\LQJ ZLW
REOLJDWLRQV XQGHU DQ (8 SURFXUHPHQW FRQWUDFW J
DJUHHPHQW RU JUDQW GHFLVLRQ

* EHLQJ JXLOW\ Rl LUUHJXODULWLHV ZLWKLQ WKH PHDQLQ
RIBIJXODWLRQ 1R

* EHLQJ HVWDEOLVKHG LQ DQRWKHU MXULVGLFWLRQ ZLWK
FLUFXPYHQW ILVFDO VRFLDO RU RWKHU OHJDO REOLJDW
RI RULJLQ LQFOXGLQJ WKH HVWDEOLVKPHQW RI DQRWKF
WKLV SXUSRVH

& R @IL AW @AWV W

7KH $SSOLFDQW KHUHE\ GHFODUHYV ODFN RI DQ\ FRQ
WKRGL5XUDO30OXV SURMHFW &RQVRUWLXP OHPEHUYV
PHDQV DQ\ VLWXDWLRQ ZKHUH WKH LPSDUWLDO DQG
DZDUGLQJ RI D JUDQW IRU WKH $SSOLFDQW V SURMH
UHDVRQY UHODWHG WR HFRQRPLF LOQWHUHVW SROL'
RU HPRWLRQDO WLHV RU DQ\ RWKHU VKDUHG LQWHU

7KH $SSOLFDQW GHFODUHYV

WKDW WKHUH LV QR FRQIOLFW Rl LQWHUHVW DFFRUGLQJ WF
5HIXODWLRQ (8 WKDW WKH DFWXDO ILQDO EHQHILF
IXQGV RU DQ\ RI LWV RZQHUV ZLWK D VKDUHKROGLQJ RI i
D SXEOLF RIILFLDO DV GHILQHG LQ $UWLFOH F RU WKD\
GLUHFWHG WR FRXQWULHVY ZLWK D QRQ FRRSHUDWLYH MXUL
WR DQ (8 VDQFWLRQV PHDVXUH

WKH DEVHQFH RI FRQIOLFW RI LOQWHUHVW LQ DFFRUGDQFH Z

&ROO RQ &RQIOLFW RI L QWHUHVW DV DPHQGHG KHL
UHIHUUHG WR DV WKH &RQIOLFW RI ,QWHUHVW $FW DQG \
FRPSDQ\ LQ ZKLFK D SXEOLF RIILFLDO UHIHUUHG WR LQ 6HF

KWBV ZZZ SROXWDEAV HX RSHQ FDQ SRAXWDGAV RXWHDRK FDOVXEP MRQ IRP
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UHSUHVHQWLQJ DW OHDVW RI WKH VKDUHKROGHU V LQW}F
QR VXEFRQWUDFWRU LV D FRPSDQ\ LQ ZKLFK D SXEOLF RIILI
LQ 6HFWLRQ F RI WKH &RQIOLFW RI ,QWHUHVW $FW RZQ
UHSUHVHQWLQJ DW OHDVW RI WKH VKDUHKROGHU V LQWF
&RQIOLFW RI ,QWHUHVW $FW D PHPEHU Rl WKH *RYHUQPHQ)
DQRWKHU FHQWUDO DGPLQLVWUDWLYH DXWKRULW\ QRW KHI
WKH *RYHUQPHQW RU D SHUVRQ FRQWUROOHG E\ KLP RZQ
UHSUHVHQWLQJ DW OHDVW RI WKH VKDUHKROGLQJ RI WK
WKH FRPSDQ\

WKDW KH KDV EHHQ LQIRUPHG DERXW WKH REOLJDWLRQV ID
REOLJHG SHUVRQV XQGHU $FW 1R &ROO RQ &HUWDL
DJDLQVW WKH /HIDOL]DWLRQ Rl WKH 3URFHHGV RI &ULPH D
KHUHLQDIWHU UHIHUUHG WR DV WKH $0/ $FW DQG FRQILU
D SROLWLFDOO\ H[SRVHG SHUVRQ ZLWKLQ WKH PHDQLQJ RI
WKH $0/ $FW DQG W KHDSXX BACKLHF &]RIFK B RW DS SO\
LOQWHUQDWLRQDO VDQFWLRQV DJDLQVW KLP SXUVXDQW WR
&ROO RQ WKH ,PSOHPHQWDWLRQ Rl ,QWHUQDWLRQDO 6DQF
7KH 6HOOHU GHFODUHV WKDW WKH SURYLVLRQV RI WKH SUF
DOVR DSSO\ WR DOO LWV VXEFRQWUDFWRUV

WKDW LW PHHWV WKH FRQGLWLRHQMXBDWLRBRRXQFLO 6DQFWLR
DPHQGLQJ WKHHIX®DPMRXARQ5RQ UHVWULFWLYH PHDVXU
WDNHQ LQ YLHZ Rl WKH DFWLYLWLHV RI WKH 5XVVLDQ )HGH!
WKH VLWXDWLRQ LQ 8NUDLQH L H WKDW LW LV QRW
e D D5XVVLDQ QDWLRQDO QDWXUDO RU OHJDO SHUVRC
HVWDEOLVKHG LQ WKH 5XVVLDQ )HGHUDWLRQ
e E D OHJDO SHUVRQ HQWLW\ RU ERG\ ZKLFK LV PRUH V
RZQHG GLUHFWO\ RU LQGLUHFWO\ E\ DQ\ Rl WKH HQW!I
LQ VXESDUDJUDSK D RU
e F D VXSSOLHU DFWLQJ RQ EHKDOI RU DW WKH GLUHFW
WKH HQWLWLHV UHIHUUHG WR LQ D RU E DERYH

30U 7HRK QFEDOGHVRUSWRQ

,Q WKEW MRRQP\D\ BDSOWKAK QL FD Ol IMKRSERED 310
IRRDW R Q GOHH VW KRY LSGH G S/BIRMBW WKLY GRFXPHQW

*HRJUD: *HRJUDSKLFDO H[WHQW

HIWHQW; 6 1bVH GHVFULEH WKH ORFDWLRQ RU VSDWLDO HJ['

KWBV ZZZ SROXWDEAV HX RSHQ FDQ SRAXWDGAV RXWHDRK FDOVXEP MRQ IRP
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' H & (37 WKH WHUPV DQG FRQGLWLRQ RI WKH 2XWUHDFK &D
LQ WKH RSHQ FDOO GRFXPHQWYV

:H & (37 DOO WKH FRQGLWLRQV RI WKH SURJUDPPH

' H & (37 WKDW WKH LQIRUPDWLRQ SURYLGHG DQG VXEPLWW
SURSRVDO FDQ EH VRDUHBHGUDIOBIO XMKHWBRMHFW FRQVRUWLXP
DQG H{WHUQDO HYDOXDWRUV IRU WKH SXUSRVHV RI PDQDJL

%\ SURYLGLQJ \RXU SHUVRQDO GDWD \RX FRQVHQW WR LWV
DFFRUGBQDW®ROO 'DWDRIBPDGBFMWFHHEW WKDW WKH
LOQOIRUPDWLRQ VXEPLWWHG FBQ LBX YVEKOIGXGY ZE WRKMWM KW 3
FRQVRUWLXP DQG HIWHUQDO HYDOXDWRUYV IRU PDQDJLQJ W

" H 1),50 WKDW DOO LQIRUPDWLRQ SURYLGHG LQ WKLV SUR
LQFOXGLQJ LQ WKH DWWDFKHG GRFXPHQWYV LV WUXH DQG F

$UH \RX
D URER' -Q RSXSESWK

V'%48, %
AVEG]8IVQW,

KWBV ZZZ SROXWDEAV HX RSHQ FDQ SRAXWDGAV RXWHDRK FDOVXEP MRQ IRP
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8 QRIV+ RUJ RQ( XURSHUAHIK DIGLQRYDIRQSURIUP P H
XQGHIDQADIUHHP HOAL R

' \WFOIPHY

9LHZ VDG RS.QRQVH SURWHGE DUHKRZ FYHUWRHR WHDXKRUV
RO DGR QRHHADUD IHORAMRHR WH( XURSDQS QRQ
RU( XURSHDQ5 DU ( [ HIXAWHSIHR 5('$

1 HAWHUWH( XURSHDQS QRQQRUWHJILDQIY DIKRUMW FDQ
EHKHTS UAGRQUEBIIR\K-P



2 BEMRRYHY

7KWVVHRNRQLY G GHG VR FDSWUH GABLGBAG LQ RUP DINRQ DERXW RXUSURWRAW REVRINYHY KRZ WD QvVZ W DG

H \WB/\AKHLQWDAG-DVR WHUHILRIDOSIBW \ RXUDSSURCAK \R RUDQMQ) DG SUHSDUQ) WHWENAREHJI RS
DQG\WHP HRRO/\ RX Z LAXVHWR FRIBAAVHIGHHB/Z LKQWHVHBRMG U LRQ

3URVWR/2 BEVRIYH/DOGS QIQP HIZ LK 5 HILRQDCBLARV

2 BMRYHDQGS QP HQWP [ FKDUDRMY
3BDHGFUEHWHSUP DY REMAMYHVR \ RAUSIRMAN  HBLCKRZ \ RAUDDOMY/Z LADWAWKH U LR DO
SBRWDQGKRZ \ RAUSIRWRANDQH WG RUBXTS XSRQ\WHLQWWDAG-DV SURSRHG Z WLQWHVHDRRG SLBRW
WHILRQ &RMGULCFXAQ

| 7KHUHBYDQFHR \ RXUSURWRVIR WH UH) LRQDOPKDEBII HY DG RSSRUMQUWY

| <RUMADAD\ |RUHKDGAQ) RUFRP SOP HOMY H MY SIGWQWDAYHY

| $Q LQGRYDMHDSSURDFKH/RIVROMR/ RX SDQ\R LP SBP HQV

2 WOQ\DMRQDOG3WEODIROR G\BNKRTH* URXS

BVINHKRT@HU* URXS 6WDAD\ PO FKDLCAMY
2 X\WIGH\ RXUDSSURDAK \R R DQMQJ) DQG SUHEDUQ) \WHWENKRTHUIURXS |, FOCHLQRIP DIRQRY
| +RZ\RXZI@IGOM DQGUHFUNABINARTHY
| 7KHRUWUID I RUMBNKREHIVHDRIRQ
| 3@QVIRULQMDCHL) DIHP HNDQG HABEDKLQY FRP P XQFDWRQAKDQHY
| $Q WRYRUSDWRP A RX Z L@X\VHI RUFRMER DIRQDQG I HHEDAN

0 HKRGVIRU&RMBARNQR 8 VHI1 HH/

8 \HU1 HHB/&RBANRY0 HNRGY/ P FKOUDRRLY
' RAUEH\WWHP HMRGRBILEW RX ZL@HP SR \R FRIPANVHIGHHE/Z MQWHUHILRQ & RMGHIGHBIAXY
| 6SHRULE WRKQTXH/RURRY | RUGHB/DWHXP HOVHI KU V LQMMEZ V IRPXVIURKSY
| +RZ \ RXZL@HXUHD FARP SUHKHMYH DG LQFOMYH DSSURDAK R XQEHINEIQR Q) XVFUGHDY
| 3@QVIRJDDOMQ) DG QRAMQ) \WHFRIBRM AW
| $Q FKDIIHA RX DQNA.SDMDQG DM LEV I RURHIRP LQ) \MHP

3 GDHHXUHWDW RUUHSRQH/ DUIHFBDU GABLGG DQGDKHHWR\KHZ RGP IW7 KWV LQRP DARQLYFXADARU
HYDODWY \WHSRAMMDOLP SDRADQG I HOVELDWR \ RAUSURMPANQWWHFRQM VWR \WHVHBRMG SLRAHILRQ
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7KWVVHRNRQDLP VAR J DIRHI\ RAUSURWRNRQYRQWHH SHRAMGLP SCAVR \ RAUSURWRAM RPXMCQI RQ TXDQNDE®!
RXRRP HY WHVHRRU/ RX SDQW DE3HW DG\ RAUDWAAP HONR KRZ \ RAUSURWRNZ LAOEHH LVWH \HBRMG SRV

WHIRQ
. H 3HJRP DFH, QAFDRY . 3,V

B\IN-KRTHU( QIDIHP HOW 3,V P FKOUDRMY
3ODHONKH. 3, VUHDWG\R \WHQP EHUDQGWSH/R WINKRTHIA RX DIP \RHYDIH 6SHAL \BUHNVIRU
QAUHHIRSV [FOAQ BWRNP MG\R

| 60 (V 6PD@DYG0 HAXP M]H3( QMBI

| SHHDUKHY

|  3RIA 0 D\HY

|/ RADORRP P XQWAY

| 2 \WHUUHDYDQAIURXSV SBDVH\GHAL
3 URYL.GH DQUFLSDWG QP EHYIRUHDAK FDMIRY \R RITHUD FBDUSIRMUHR \ RAUMBNKRTEHJHI DIHP HQW

VARSH

$ GAIHWVHG6HARLY/

6HARW\REH$ GAHMG PO FKDUDRAMY/
GO WHVFRRU/ RUSIRWAVYZ LOLP SDRANDQG GAFUEHKRZ \ RX LOMXGWR HIIDIHZ W HDFK. 3 RAME®!
HRRW/LGFOGH

| $JUFXTMH

| ) RAX

| 7R

| QRYDWRQDG 7THKERBI\

| (GHRRDG7INQQ
) RUHDRK VHRRUP HQNRCHG RAEICH\ RXUDSSURDFK DG WH\SHALLE CRBMAY RULQIMYHQIRQY SDQHS

6HD $ WHIP HONR 5 HILRIDO P STFW

, P SOAVRQ\WHBHBRRG5 HILRQ 6HD $\WHXP HOW PO FKOUDRALY
3URVGHD \HD DWHXP HYWR KRZ \ RAUSURWRNA/H SHAMG R FROUEXMVR WHGHYHESP HYWR \WHVHDRRG
SRNVHILRY &RMGULFOAQ

| +RZ \ RAUSURWRANDGE AV \RHXQTXH KD HY DQG RSSRIMQWA/R WHUHILRQ

| 7KHSRAMMDARU\ RUSIRVPAR HKDGRHH MM LQWDAYHY/RULQARGFHGRHOROMRY/

| 7KHERQY WP EHHLIW\ RAUSIRMRWRXE GHIMHUWRWHUHILIRDCHRIA WP HI  HRRPIFJURZ W

\RADALGFOMRY HMURGP HABOWWELCDEL DA
| $Q IRHHDEGIFKDIIH/DQG\ RAUMMDM LHY/IRUP MIDI) WHP

7KWVAHD DWHXP HAFUADO RUXQEHIXBQAQ) \ RAUMMRQR WHSURWRAY SRMQIMDCLP SDRNDQG DI QP HYZ LW
\KH3 RI5 XUD3 OV REVIRLYHY 3 GDVHSUIRGHWRXI KIKCDQG GABLBG UASRQH/
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& 2 WHJIRRGVY ZRINVDQG
HMAV

, QALHAWFRWY DI®ADMR PO R \KH
HDIEGIGURAVRIV S % &
7 7TRECEXGIHV $ % &
5 5HIXHIMG3RIB XUDB OV oQ (85 SIRRRDY
FROMEXWRQ UG KLIKHUDP RXQNZ LGTEH
FROUGHHG DVICHII LE®
2 2 ZQFROMEXWRY 2 ZQUARXUAH/R \KH$ SSTFDQN7

5

3BEDH@RMKDNXEFRQUDANY RUWDQHUR 1LQDGADCFRQMEX\WNROVR\KLLG SDUNALY CRVGHLP LWHG




&2175$&Y257+(3529,6,22)),1$1&,1*2875($&+

&=(&+ 7(&+1,&$/ 81,9(56,7<,1 35%* 8(

WMQHW,' 1R
Z WK UHI MMUHG RILEH DW XJRVD YWNBFK SDUW] | QB 3WIXH ' HWIEH
UHSUAVHQMG E\ 572 9% &203/(7(' @QG¥2 % &203/(7(' @
KHUHCDI\MUWKH 23 LRYIGHU

DG

572 % &203/(7(' @

UYXMCHW " 1R 72 % &203/(7(' @

Z W B MMBGRIIFHDWY2 % &203/(7(' @

W 72 % &203/(7(' @W2 % &203/(7(' @
$SFRXQMXPEHU 72 % &203/(7(' @

U1 2 % &203/(7(' @

6: )7 ¥2 % &203/(7(' @

1 DP HDQG DABHW R \WHEDQN 72 % &203/(7(' @

KHUHCQDIMUWH  96HQH LELDY
\WH 3 URYIGHUDQG WH YHQHIFIDY . KHIHCDIWMURIOW® \WH 23 DUAHY

HQMUHG LOR WKLY [ LCDCHQ) FROADFWKHHCDIVMUWH & ROWDFW RQ WH GDW J LYHQ EHBZ

68% (&7 2) 7+( &2175$&7

7KH VEMFWR \WH &RQADFWLY WH SURYIMRQ R IICDQRIDOVXSSRWWR \WH YHCHIFIDY  |RU \WH

SXBRVH R [P SBP HOMY \WH SURWPMOQ DFFREDQRH Z W \WH VSHRLIFDIRQY FROBICHG 1Q \WH
3 IRWPW7HRKQEFDO' HVRUSWIRQ  ZKIEK IRV DQ IQMIWDOSDWWR \WH & RQMDPADY W $ QQH
KHUHCDI\MUKH 3 URMIFW DQG WH 3 IRMPWZHFKQLFDO HVFUSMRQ  DQG XQGHUWH \MUP V DQG

FRQAMRQY VHWRXWQ P RUH GHIIA0Q WH & ROADFWKHUHCDIWU ) LODQFLDO6 XSSRUV

7 KH & ROADANY FRCFAGHG RQWH EDVIV RI WH UHVXOV R \WH HYDBDMRQ R WH IXQAQ) DSSTHDMRQ
VXEP WHMG B\ \WWH YHCQHIFEDY W WH 3RG XWDAQ AV 2 XWHDRK 2 SHQ &DO@DQCRXQAHG B\ \WH

3IRYIGHU RQ  YC - XQH KHHCDWU \WH ~ &D®  ZIMKIQ \WH IDP HZRWN R SURWIFWI R

3RG X3V KHHQIWU 3REE XDV IXQEHG B\ WH ( XURSHDQ 5 HVHDUFK
([HPAYH $IHQR KHHQDIWU WH 5($  XQGHU WH SRZHY GHBUDWMG B\ \WH ( XURSHDQ
&RP P MRQ

' XUQ) \WH [P SBP HQBMRQ R \WH 3 URVIPADQG WH SHURWP DQFH R1 \WWH & ROADPW\KH %4-CH LFIDWY

VKDO P DNH DO HIRW WDWFDQ EH UHDVRQDE® UHTXWHG R MAR SUHYHQAD EWDFK R \WH

3RGXWE AV 3RWAW* IDQWS$JUHHP HOVFRFOGHG IQMU DID EHEHHQ WH 5($ DQG \WH
3WRVIGHU ZKIFK ZIMWRWDQH HVY R D FRQIGHQOWWH IRPV $QH W WH &RQMDFW
KHUHCDI\MUKH  * WDQWS J UHHP HOW B\ \WH 3 IRYIGHUIQ FRQQHARQ Z W \KH P SBP HQBMRQ R

\WH 3 URWMIPADQG \WH SHURUP DQFH Rl \WH & RQUDPWB KRX@ \WH Y4HQHIIFIDY EHFRP HDZ DIH R D UMN

R D EUDFK R WH * UDQAS J UHHP HOAIQ FRQGHAIRQ Z W WH P SBP HOBMRQR! \WH 3 IRVIPWDQG RU
\WH SHURWP DQFH R \WH & ROADPWARH %HQH IFIDY VKDOIQRP \WH 3 URYIGHUWHUHR! Z WRXWKQGXH

GHD\ 7K SIRYIMRQ Z IOQRADSSO R WH H \WMQAKDVWXFK SRMQIDCEUHDFK RUWUHDIMQHG EUHDK

FDQCRWEH IQHWHG 1URP WH * UDQVSS J UHHP HQAZ WRX\WAV DQQH, HV

3DOH R
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7KH YHQHIEDY VKDOP SBP HOMKH 3 URMPW IQFGAQ) DOIW FRP SRHQASDIW 1Q SHYRQ DW
KLV KHURZ Q UHVSRQVELDW 1Q DFFREDGFH Z W U DOUHI XOMRQY \WH FRQAMRQV RN \WH & RQRDFW
DQG WH 5 X®V IRU) IQDQRID6 XSSRWS SSTFDQN XQGHUWH & DO Z KIFK IRP DQ LOMI UDCSDWR \KH
SROWDPAVDV W $QH  KHHCQDIWUWH 5 X®N IRUS$SSTFDQW  ,Q \WH HYHOAR D FRQ@W
EHE HHQ WH 5 XBN |RUS$ SSTFDQN DQG \WH & RODPMKH & RODAZ L@SUHYDIO

7KH 1P SBP HQOMRQ R \WH 3 URWPAVRUDQ. SDWWNHUHR WURXIK VXEFRQRDRARY 1V SURKIEMMG
Z WWRXWH FHSUIRQ

7KH YHQHIFADY WKDODGKHH R WH VFKHGX®! VAMWRXWOQ WH 3 IRWFW7HFKQEDO' HVRUSMIRQ
IFAGAQ) WH 1QAYIGXDOIP SEP HABMRQ P IBMRCHY  KHIHCOIWUWH 0 LGWWRQHY  DQG GHIYHU
WH 1OMP HGDWM RASXW  KHHCDWU WH 2 XV8XW DV VSHALIHG 1Q WH 3 URWRW7HRKQEDO
" HVRUSWRQ

7KH Y%HQHLFIDY VKDOVXEP IVWWR \WH 3 URYIGHUIQMUIP  UHSRW RQ\WH SURIUAW R [P SBP HQEMRQR
\WH 3 URWIPWIQFOIAQ) \WH WIFKQEDOIP SBP HQBMRQ DQG DQRYHWIHZ R WWH FRAV IGFXUHG 1QWH
IRP  IRUP DWDQG VFRSH DV IHTXIWHG B\ \WH 3 URYIGHU KHIHCDI\MUKH 5 HSRUV

7KH 3URVIGHU VKD@ \R WH H \MQMWGHHP V DSSURSUDM EDVHG RQ WH 5 HSRW DQG RQ RKHU
IQRWP DIRQ IWREBIQV DERXVWNH 3 URVFW

RIHUVXSSRWQ \WH IQDQRDODUHD IQMUDMD 1Q UHDMRQ\R P RQURUQ) \WH 1LCDQRIDCKHDAN
R \WH 3 URWMPW\KH 1LlCDQRDOP DQDIHP HOAR \WH 3 IRVIPW\KH FRUHPWP SBP HQBMRQ R
\KH EXGI HWDQG \WH HDJ IELOV R 3 URWPWH SHQAWWH DQG

RITHUVXSSRWQ WH DUHD R DGP ICMRIMIRQ R \WH 3 URVFW

7KH %HQHIFIDY  XQGHWINHY \R \WH H \MQMKDWP D\ EH UHDVRQDE® WHTXILHG \R SDIMFSDWM 1Q
PHMIV GVEXWRQY ZRUIWKRSV DQG QGHERINGQ) DQG RWHUHYHON RUDQVHG 1Q FRQHAIRQ
Z W \WH 3 IRVIPADQG RUWH 3 RT5 XUDG OV SURVIPADQG \R \WH H WQAUHTXILHG B\ WH 3 URYIGHU
&&66 3MQ DO DV GHIGHG EHBZ DQG5($ DQG R EH DAH WHH HJ B\ SUHAVHQID) \KH
3 URMPWRUSDWIFISDUYY 1Q GVFXWIRQY Z W RKHUEHQH IEIDUHY

7 KH YHCHIADY XQGHIENHY

\R [P SBP HQAKH 3 URMPIQ D SURSHUDQG P HO P DQQHUIQ DFFRWEDQFH Z WK \KH & RORDFW
DQG LQ DFFRWEDGQRH Z W WH 3 URMPWHRKQEDO HVFUSUIRQ DQG

\R XVH \WH ) IGDQADOE XSSRWIQ DFFREDQAH Z W \WH & RQMDPWDQG 1Q DFFREDQAH Z W \WH
3 URWMPATHRKQEDO  HVFUSVIRQ |RUWH SXLSRVH R \WH SURSHUDQG WP HO P SBP HOBMRQ R
\KH 3 URVIFW

7KH [P SBP HQBMRQ R WH 3 URWPAY FRP SBMWIG B\ \WH DFFHSWIQFH R \WH 3 URWMIPWE\ D SDQHO
IRP HG DWWWH 3WRYIGHW AVFUMRQ R SHYRQY RQ WH 3WRVIGHW MGH WH 30Q DO] V
DAWRADIRY) BEXMQHW ' 1R Z I\ UHIMMUBHG RIEH DV 5\ EQPNX

+R %t D W / UHI DMUHG DWIKH 5 HI LRQDCE: RXAWWQ 3 LOHQ KHIHQDIWU 3@Q D® DQG
\WH &] HFK & HQWH IRUB AIHQRH DQG 6 RAHWV EXVIGHW,' 1R Z I\ UHI DMMUHG RIEH DW
5 DAIEN 6P tFKRY 3WIXH W/ UHI MMUHG Z W \WH O XQELSDOR RXINQ
3WIXH KHHQDIWU &&96 D SDQHOFRQUMIDY R SHYRQY RQ \WH 3 URYIGHUW VIGH 30Q DODQG
8896 KHHDWMUWH 3DQHO 7KH %HQHIFDY H SUHWWO DIUHHV Z W \KH SDWFSDIRQ R
30Q DODG &&66 1QWH DFFHSWIQFH R \WH 3 URMIPWDQG XQGHMINHY \R P DNH DYDIOE®! R \WH
3 DQHOD@GRAXP HQBMRQ DQG D@2 X\@XW QHFHWDL IRUWH DWHWP HOAR \KH [P SBP HQIMRQR
WH 3 URWPW 7KH DFFHS\BGFH SURFHW IV FRP SBMG B\ WH MXIQ) R DQ DFFHS\WBQRH UHFRG

3DOH R



KHHQDWU \WH $FFHSWWOFH DQG $ FFHSWBQFH S5HFRWG  7KH 3 URYIGHU VKDO GHIYHU \WH
$ FFHS\BIGRH 5 HRRUG R \KH %HCH LEIDWY

$FFHSWWQRH IV FRQAMIRQDORQ \WH SURSHU P SBP HQIMRQ R \WH 3 IRWFWE\ WH 3 IRVIGHU1Q
DFFREDQFH Z MW WH & ROQADFWIQFGEAQ) WH P DNQJ DYDIDE®I R DO2 X\VBXW DQG 5 HSRW 1Q D
P HO P DQQHU | $ FFHS\BGFH LV QRASHURWP HG IRUMKH 3 URWIPAWWKH 3 DQHOVKD@SUHSDUH D UHSRWY
FROBIQQ) WH UHDVRQV IRU QRQ DFFHSWBGFH ' HSHQAQI RQ WH VHYHWW R WH UDVRQV IRU
QRQDFFHSWGRH WH 3 IRYIGHU VKDOIQYIM \WH YHCHIEDY \R UWP HO. WH VIMDWRQ Z WIQ D
UDVRQDE®! SHIRG R WP H VHWE\ WH 3 RYIGHU DEMEDIYHD WH 3 URYIGHU VKDO SURFHHG 1Q
DFFREDFHZM SWFE®  DQGRU R \WH & RQADFW

3529, ,1* ),1$1&,$/ 6833257

) LQDQHDO6 XSSRWZ IQEH SURYIGHG DV D IHP EXWHP HOAR \WWH FRWV IQFXUWHG B\ WH %HCQH LFIDY
IRUWH 1P SGP HQMMRQ R \WWH 3 IRMRWDQG DV D GP S VXP

) IQDQRIDO6 XSSRWZ LOEH SURYIGHG IQ \WH IRPP R D RQH RII IICDGADCSHURIP DQFH \R EH SIRYIGHG
\R \WH %HQHLFIDY XSRQ MVXDQFH R \WH $ FFHSVBIQRH 5 HFRWG

7KH) IQDQRADOVXSSRWZ IOFH SURYIGHG IQWH DP RXQMWR ( 85 72 % &203/(7(' @

7KH 3 DWHV DANQRZ BIG) H DQG XQGHYABQG \KDWIQ DFFRWEDQFH Z W WH \MUP V DQG FRQAMRQY R
\WH 3 RG XUDG GV SURWIFW

WH P D[P XP DP RXQAR VXSSRWWR EH JUDQMG \R \WH VHBIPMG DSSTFDQAKQEHUWH & DD

V(85 DQG
WH P D[P XP \RUODP RXQAR VXSSRWAR EH JUDQIMG R \WH VHBIFWG DSSTFDQAKQGHUDD
3R®G XWG GV SIRMPWFDD IV ( 85 \WHHRMH \WH DP RXQVR WH ) ICDGAIDO

6XSSRWZWIQ WH PHDQQJ R $WFBI R \WH &RODFWICFUDVHG B\ DODP RXQN
VP IDUVR WH ) LQDQFIDCB XSSRWSDIG W \WH YHQHILFIDY  XQGHURWHUS RT5 XUDG GV SURWIFW
FDQ Z LOXQGHUQR FILFXP \ABIQFHV H FHHG WV P D[ IP XP DP RXQAR! VXSSRW

| GHVSIW WH UAVEMIRQ SXUXDQMR $ WFG! \WH @ MWSHALHG \WHUHOQ IV H FHHGHG \WH
YHQHIFDY VKDOIQRP WH 3 RYIGHUWHIHR 1Q Z UMD Z MRXWXQGXH GHD\  7KH YHQHIEIDY
VKDOUHMED WH SDWWR \WH ) ICDGAIDO6 XSSRWH, FHHAQ) \KH UHBIYDQAIP MDWWH 3 URYIGHW
UHTXHVADQG Z WIQ WH WP H @ MWSHALIHG WHUHO ,Q WWH HYHQAR GHDXOVWH %HHIFIDY VKDO
SD\ \WH 3 URYIGHU GH DXGMQMMHMDMKH DM VHWE. \WH ( XURSHDQ & HOADOYDON [RUIW P DIQ
UHICDQAQ) RSHUMRQY DSS@DEG! RQ WH IWAWED. R WH P RQK 1Q ZKIFK \WH GHDGEEH IRU
UHSD\ P HQWR \WH UHBIYDQABDIWR! \WH ) ICDQALDCB XSSRWQ HXURY H SILHG SOV D P DUIQR

7KH ) ICDGADO6 XSSRWZ I@EH SURYIGHG B\ EDQN WDQVHU VR WH %HQHILFIDY V. EDQN DFFRXQWY
VSHALHG 1Q WH KHDGHUR! \WH & ROMDPARUVR DCRWHUEDQN DFFRXQAR \WH Y%HQHILFIDY  Z KIFK \WH

YHQHIFIDY VKDOGRM W \WH 3 IRYIGHUIQ Z UMY (R OWUWDQ  FDBIQEDUGD V IURP \KH DM R

MXDGFH R WH $ FFHSWBQRH 5 HFRWG DQG WLV ZIWMIQ  FDBIQEDUGD: V FRXQMG IURP \KH GDW R

MXDGFH R \KH $ FFHS\WIQFH 5 HFRWG

' (&1 $5$7,21 %< 7+( %W 1(),&,$5<

7KH %HHIFIDY  WHSUHVHQW DQG Z DUDQW DV IRGRZ V

3DOH R



7KH YHQHIFADY D QDMDOSHYRQ KDV IX@®U DOFDSDAW DQG LV IX® TXDOHG \WH
YHQHIEIDY D GUDCHOMY 1V DQ HQMY GX® FROAMAMG XQGHUWH OZ R \WH MM R LW
IRUP DIRQ DQG H M) XQGHUKH OZ R \KHBAM R W UHI MMUHG RILEH

7KH Y%HQHIEIDY LV DXWWRIVHG L \R HOMUIQR \WH & RQADFW [L R SHURWP W REQI DIRQY
DQG GHEW XQGHUWH &RQADFW L \R [P SBP HQMKH 3 URVIPWQ DFFREDQRH Z W WH
& RORDFW

7KH %HQHIFIDY KDV REWIICHG DOCQHFHWDW \KILG SDW FRQVHQN UHTXILHG \R HOMUIQR
WH &RQIDFWDQG \R SHURP WH 9HQHILFIDY V REDDIRQY DQG GHEW XQGHU \WH
&ROADPW

7KH YHQHIEDY P HHW \WWH HOLEI@W FRQAVRQY VHARXWIQ $WFBI R WH 5 XGV IRU
$ SSTDQAV

7KH YHQHIEIDY IV QRAEDQNXSWRUWUHDIMQHG Z MW EDQNXSWA Z IWIQ WH P HDQQJ R
6HAIRY R $AMR &RO WH ,Q/ROHGR $ PWDV DP HQGHG RUD VIP LOUDZ
1Q IRUFH 1Q \WH AW R \WH %HQHIIEIDY V BIIMMHG RIIEH 1R L IQUROHGR SHIMRQ RU
IL SHMRQ IRUMAFDOHQRIFHP HOAR D GHRAMRQ DQ HQYRUFHP HOASHIMRQ RUVP (DU
SHIMRQ 1Q \WH UHBIYDOAMUVGRIRQ RUXQEHUSUHYIRXVO DSSTFDEG! &] HAK B IMDMRQ KDV
EHHQ I1BIG DIDIQMKH YHQHIFIDY DQG L QR Y[ H HPXUIRQ LV SHQAQI XQGHUS PWL R

&ROWH 7D[ &RGH DV DP HQGHG RUXQGHUD VP IOUDZ [QIRUFH 1Q \WH \ADAM
R \WH 94HCHIFIDY V U MMUHG RIIFH DQG LY WHUH LV QR DXPIRQ XQGHUZ D XQGHUS FW
1R &RO RQ 3XETF $XPURQY RUD VP IDUDZ 1Q IRWFH 1Q \WWH AW R \KH
YHQHLELDY V UHJI MMUHG RILFH

7KH %HQHIFIDY KDV QRWRP P WG DQ. DRWRURP MMRQ \WDVZ RX@ UHQGHUWH & RORDFW
LOYDEE RUWDWARX@ MRSDUEVH RUFDQIQR TXHIRQ LW YDIEW

7KH %HQHIEIDY 1V QRAIQ GHIDXQNQ WH SHURWP DQFH R DQ. R! W RED DURQV XQGHUS FW

1R &RO RQWH UHIMIDIRQ R EHQHIFIDORZ GHY RUDQ. VP IDUDZ 1QIRUFH
LO\WH ABAM R \KH 94HCQH IFIDY V UHI MMUHG RIEEH

7KH %HQHIFIDY 1V QRAD SHYRQ ZKR P D\ QRWEH SURYIGHG Z IW! [IQDQRIDOVXSSRWZ WIQ

WH PHDQQ) R $FW1R &RD RQ \WH [P SBP HODMRQ R [QMEDIRDO
VDQRIRQY DV DP HQGHG $PWLR &RO \KH 6 DQRIRQY $ PWDV DP HQGHG &RXGFIO
SHIXOMRQ (8 1R FROFHOQ) UAAMEWH P HDVXUHV 1Q YIHZ Rl 5 XWIDV

DAIRY/ GHMBEIDAQ) WH VIWDMRQ 1Q 8NIDICH DV DPHQGHG RU RWHU DSSTFDEG
GUIMDMRQE\ Z KIFK \WH 3 IRVIGHULY ERXQG

7KH YHQHIFIDY GRHV CRAKDYH D FRQTAVR LOMMHVAIQ UHDMRQ \R \WH 3 URVIGHURUDQ.

SHYWRQV RQWH 3 URYIGHUV VIGH IQYROHG 1Q \WH HYDXDURQ R DSSTFDMRQY XQGHUKH & DD
RUIQ \WH SURYIMRQ R WH ) IQDQRIDO5 XSSRWZ KHWHUIRUIDP 1® UHDVRQY IRUBDVRQV R

HP RIRCDOWAY IRUUDVRQV R SRIMFDORU QDMRQDODIIQW IRUBDVRQY R HFRQRP IE
LQMHWRUI RURKHUGLHPWRUIQALHPWSHWRCQDAQMIAVWZ KIFK Z RX@ RUFRX@ MRSDUEVH
\WH P SDADODQG REMIPRYH SHURWP DQFH R \WH 3 URYIGHUV DRIV 1Q FRQQHAIRQ Z W
\WH [P SBP HQIMRQR \WH 3 RT5 XUDG GV SURVIFW

KHHQDIMUWH 96HQHILFLDY V' HFOUDARQY

7KH %HCHIFDY V ' HFOUMRQY SXWXDOMR $WFGI R \WH &ROIDPWDQG RKHU GHFOUMRQY
IGHQMHG DV \WH %HQHLFDY ' HFOUDMRQY XQGHUWH & RQADFWP XMAUHP DIQ WKH DQG FRP SOM
WURXIKRAWKH \MP R \KMH & RQADAW ,Q \WH HYHQMADADQ R \KH Y4HQHIFIDY V' HFOUMRQY
EHFRP H IDOH RUIGFRP SO\ DWDQ. \IP H GXUQ) WH \MP R \WH & ROADFWHYHQ \MP SRUDUD \WH
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3WRVIGHULY HQMBIG R DSS® WH SURFHOXUHY VMMRXAWIQ SWFBN  DQGRU R WH &ROIDPWQ
UHOMRQ \R \WH Y4HQH IFIDY

(1 * % ,7<2) &2676

(QEG FRW DIH FRW WDWFXP XOMWYHO P HHWAKH HO IEEIQW FUAMID  KHHCODIWU (@ LEGH
&RWV

7KH ) LQDQFIDO6 XSSRWLY SURYIGHG \R FRYHU( @ IEGI &RW & RV IGFXUWHG E\ \WH %HQHIIFIDY 1O
FRQCHAIRQ Z WK \WH 3 URVIPMKDWDUH QRM @ IEGI & RW FDQQRWEH FRYHUWHG B\ \WH ) IQDGFIDO
6 XSSRW

&RWV P HHWKH HDJ LEIQW FUMAID IL \WH FXP XOMYHD P HHWKH IRTRZ 1) REQ) DURQV

WH  KDYH EHHQ QANG B\ WH 9HQHIEIDY Z MKIQ \WH EXGIHWADWIRUHY R \WH 3 URMPW
7HRKQEFDO HVFUSUIRQ

\KH Z HUH IOPXWHG ERE HHQ \WH HIHRAYH CDWM R WH & RQADAADQG \WWH GDIM R WXH RI
\KH $ FFHS\BIGQFH 5 HFRWG

WH ZHH ICFXUHG 1Q DFFREDQFH ZIWW WH 3 IRWPW7HRKQEDO' HVFUSUIRQ IQFOGQ)
LQAYIGXDO0 IBMRQHY 1Q QUHPWFRQGHAIRQ Z MW \WH [P SBP HQBMRQ R \WH 3 IRWFWDQG
Z HH QHFHWDY IRUWH P SBP HOBMRQ R \WH 3 URWIFW

WH 3 URWPWKDV EHHQ GXO® P SBP HQMG 1Q DFFREDGFH ZIW WH 3 URMPW7HRKQEDO
" HVRUSWIRQ DQG DQ$ FRHSWWIQRH 5 HFRWG KDV EHHQ GDZ QXS

7KH YHCHIADY DANQRZ GIGI HY DQG DI UHHYV WDWIKH HDJ LEIOW R ( @ IEG! & RWV Z IOEH DWHWHG

DQG IICD® GHMP IQHG B\ WH 3 RVIGHU DOR DFFREQ) W WH XGNV VHWRXWIQ \WH * DQW
$JUHHP HQMQ SDUFXOUIQ S WFBI  \WHU-RI

| \WH 3 IRVIGHU FRMGHY  [Q SDWFXOU RQ WH EDWY R \WH IIQAQIV R \WH $XAW DV CHIQHG
EHBZ \WDWDQ FRW FOIP HG B\ \WH %HQHIFIDY DUH QRM MIEG! &RV IWZ I@GHEXPMAH

UHBIYDQAIQHDI LE®! FRAV IURP \KH \RIBODP RXQAR FRAW FOIP HG B\ \WH %HQHILFIDY  DQG UHGXFH
\WH DP RXQAR WH ) IQDQADO6 XSSRWSURYIGHG DFFREQI® ,Q WH HYHQMKDWIKH GVFRYHY R

IQHDEIOV R FRAV IV P DGH DIMUWKH JUDQID) R WH ) LODGAIDGB XSSRWWKH 3 URYIGHUZ |@QFDOWH

YHQHIEIDY 1Q Z UMY \R UMD \WH UHBIYDQASDIWAR! \KH ) LQDGAIDO6 XSSRW7 KH 94-HCHLFIDY  VKD@
UHMLD WH UHBIYDOASDIWAR! WH ) LODQFIDCE XSSRWZ IWIQ \WWH GHDGIH VSHALLHG 1Q WH 3 URVIGHWY
FD®,Q WH HYHQAR GH DXOVWH %HCHIFIDY \VKD@SD\ \WH 3 URYIGHUGH DXGNQMHDAKH UDW VHW
B\ \WH ( XURSHDQ & HQMDOYDQN IRUIW P DIQ UHIQDQAQ) RSHUIDWRQY DSSTIFDE®! RQ WH ILWMED, R

\WH P RQI 1Q Z KIFK \WH GHDGIRH IRUUHSD, P HOAR \WH UHBIVDOASDUWAR! \WH ) LQDQRIDOB XSSRWIQ
HXURV H SIHG SOV D P DUIQR

, QMEDFXDCB LRSHWW

7KH YHQHIFIDY JUDQNV R WH 3 URVIGHUD QRQ H FOMYH SHIBHMDOUR DAV | UHH TFHQVH VR XVH DO
ZRUW R DXWRUYKLIS FUDWG B\ WH 9HQHLEIDY 1Q FRQGHAIRQ Z MW \WH [P SOP HQBMRQ R \WH
3 URWPW KHHCD\MU WWH  96HQH LFIDY V ,QIMEBFWDO3 IRSHWW R \KH IXEMAH] \WQASRWIE®!

IQFOQQI EXWRWIP WG \R \WH IRGZ 1Q) UKW

WH WKWR XVH IRUWH 3WRYIGHWV RZQ SXIBRVHV  1Q SDUMFXOU IRUWH SXIBRVHY R
[P SEP HOBMMRQ R DQ IXUKHUMBI HY R \WWH 3 R XUDG &V SUIRWPNDQG IRTRZ. XS SURWFW
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DQG IRUWH SXISRVHV R P DNQJ \WH %HQHILEIDY V , QMMBIPMDO3 URSHWY DYDIDE®! \R DQ.
SHYRQV IQFOAQ) ERAHV IQAMMRQY DXWRUIMAV DI HGAHY DQG RKHUMP LOUHQIMAV R
\WH ( XURSHDQ 8 QRQDQG 0 HP EHUB BV Rl WH ( XURSHDQ 8 QRQ

\KH U KVWR FRS\ RUUHSURGXFH WQ XQTP WG QXP EHY 1Q Z KRBI RUIQ SDIW

WH WKWR FRP P XQEDM MR \WH SXETF IQ DQ. IRP  WURXIK DQ FKDQGHO LOFOAQ)
FRP P XQEDIRQ WURXIK SUHW IQRIP DIRQ VHYIEHV DQG IQFOMRQ 1Q Z IGHD DFFHWIE®!
CDWEDVHV DQG WHIMAUHY  Z KHWHU WH Z KRB RUSDWWR \WH 94HCQHLEDY V , QMBIFMDO
3 URSHWY

\WH UWKVWR P RAL RUBHGHWLI Q \WH 94-HCHILFDY V , QMIPYDO8 URSHW LOFGAQ) EXWQRW
® WG \R VKRWQQ) VXPPDIMQ QMW DCGMRQDOHBP HQN HJ P HICDW
GUHQGY RKHUJWSKIE YIVXDO DXAR DQG W WDOHBP HOV  H WDPWY SDW HJ DXAR
DQG YIGR 1BV VSO IQR SDW XMQ) 1Q FRP SIDMRYY DQG FRPEIQQ) WH
YHQHIEIDY V , QMBPXDCS URSHWY RUDQ. SDIWIKHUHR! Z W RKHUZ RUW

\KH U KVWR \ADQUDWM W
\KH U KVAR ARUH IIQ SDSHU HBIPWRQE DQG RWHUIRWP V/
\KH U KVAR DUFKLYH IVWQ DFFRUEDQRH Z W \WH DSSTFDE®! GRAXP HQWP DQDIHP HQAXBN

WH W KWR DXWRUVH \KILG SDUAY \R DFWVRQ EFHKDO R \WH 3 URYIGHUIQ BHOMRQ R WH

YHQHIEIDY V , QMBIFXMDO3 URSHW DQG VR J IDQWXE TFHQVHY VR \KILG SDUAY \R \KH H \WQW
R WH GFHQH JUDQAMG B\ \KLY $ WFGN

\WH W KVWR SURFHW DQDOVH DQG DIJ UHI DWW \WH P DIMIDY GRFXP HQW DQG LQIRWP DURQ
UHFHYHG DQG\R FUHDWM GHUYDWYH Z RIW

7 KHYHQHIEDY GHFOWHV \KDW

\WH YHQHIFIDY 1V HQMBIG \R H HIAVH SURSHWY UKW 1Q UHDMRQ \R DOFRS\ W KWZ RUW
UHDWG \R \WH 3 URWFWZ KIFK DUH HP SB\ HH ZRUW ZMMQWH P HDQQ) R 6HAIRQ R
$PM R &RO WH &RS\ WKW FWDV DP HQGHG DQG VP IOUZ RV Z MKIQ \WH
PHDQQ) R FRS\ WKWBU IMDMRQ \WDWDSSEHV \R \WH YHGHIFIDY - KHHCDIWMU ( P SG\ HH
© R\ DQG KDV UHFHYHG RUZ I@UHFHYH SHUWP DMMRQ IURP \WH DXWRWY \R DWLIQ \WH
W KVWR H HIFVH SURSHWY WJ KW \R \WH 3 URYIGHUDVWAH QWMDY R \WH GDW R FUDWRQ R

\KH UHBIYDQN P SBA HH: RN DQG

\WH Y4HQHIEIDY 1 HQIMBIG \R H HUFVH \WH SURSHWV U KW 1Q UHDMRQ \R DAFRS\ W KWZ RUW
UHDWG \R \WH 3 URWIPAIKDADUH FROIIYH Z RV Z WIQ WH P HDQQJ R 6HAIRQ R $FW
1R &ROD \WH &RS\ WKWS$FW DV DP HQGHG DQG VP IOU ZRUW Z WIQ \KH
PHDQQ) R FRS\ WKWGUMDMRQ WDNVDSSOH \R WH %HQHIFIDY  KHUHCDIMU WH
&RMFWH: RUNV

\KHVH GHFOUDWRQY DUH YHCQHIFDY ' HFOUDVRQY

7KH YHQHIFEDY JUDQN WH 3 URYIGHUD TFHQVH \R XVH ( P SB HH : RUW DQG &RBIAYH : RUW R
WHH WOMBWRYIGHGIQS WFB! R \WH & RQADFW

7KH YHQHIEDY IV HQMBIG \R JUDQACRQ H FOMYH TFHQUHV \R XVH WH %HQHIEIDY V , QMBIFMDO
3URSHW (P S® HH : RUW DQG &RGAIMH : RUW \R \WILG SDUAY RQD 1L \WH JIDQIY R VXFK
TFHOHV Z 1@ QRWVUHVXOMQ D EWDFK R \WH %HQHIFIDY V REQIDIRQY XQGHU WH & ROADFWRU
MRSDUEVH \WWH ([P SBP HQBMRQ R \WH 3 URMPARURKHUMBI HV R \WH 3 RG XUD3 GV SURVIPWS QD
\WH HQG R WH 3 RT5 XUDG GV SURVIPWAKH %HQH IFIDY VKDOIQRP \WH 3 URYIGHUR DQ IQMQIRQ\R
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JUDQAD TFHQVH R XVH \WH Y4HQHIFIDY V , QMBPXYDOS URSHW DQ ( P SB HH:  RUNRUD & RBIIYH
© RN DQG IV QRAHQMBIG \R JIDQAVXFK D TFHQVH Z RXVWAH 3 URYIGHUV H SUHW Z UMIQ FRQVHQW
7KH Y%HQHLFIDY  DRNQRZ BIGI HV \WDWXQIDKH HOG R WH 3 RT5 XUDG GV SURVPAKH J UDQI) R \KH
3 RVIGHU FRQMHQAP D\ EH VXEMPWR \KH 5 ( $ V DSSURYDO

'87<2) &21), (17,$/,7<

7KH %HQHIFIDY DIUHHY \R P DIQBIQ FRQIGHQIDOV WHIDWEQ) DOCDW IQRP DIRQ GRAXP HON
DQG DQ RKHUP DMIDY UHIDBBW R WH [RP 1L P DINHG 1Q Z UMY DV VHQUMYH  KHUHCDI\MU
6 HQVIWYH ,QRIP DARQ  IRUD SHURGR  \ HDLY DIVMUWH OVWEDWR \KH ) LODQFIDOB XSSRWKDV
EHHQ SURYIGHG 7KH YHQHIFDY IV HQMBIG \R XVH 6 HOAMYH ,QRWP DIRQ RQD 1Q D P DQQHU
QHFHWDU IRUWH [P SBP HQEMRQR! \KH 3 URVFW

7KH YHHIADY XQGHIBNHY R HOVXUWH \WDWDO@ W HP SR HHV DUH ERXQG B WH GXW RI
FRQIGHADOY 1Q DFFREDQRH Z W $ W Rl \WH & ROADAW

7KH GXW R FRQIGHQIDOV VHWRWK IQ$ WFB!T R WH & RQMDPWERHY CRIDSSO \R

QAVFBVXH R 6 HOMYH ,QRUP DIRQ \R Z KIFK \WH 3 URYIGHUKDV JLYHQ IW H] SUHW Z UMKQ
FRQHQNV

QAVFBRVXH R 6 HOAMYH ,QRP DIRQ CRMQ EWHDFK R \WH GAW R FRQIGHQIDOV R \WH
YHQHIEIDY \WH 3 URYIGHURUDQ. RWHUWKILG SDIW

QAVFRVXH R 6 HOAMYH ,QRUP DURQ \R \WH %HQHIEIDY V H SHWDGYVHY  SURYIGHG \WWDW
VXFK DGYIVHY DUH ERXQG E\ WH GXW R FRQILGHQIDON DWBDVWAR \WH H WOQABURYIGHG |IRU
Q$SWFR R \MH&RQDFW

WH XWH R 6 HOAMYH ,QRWP DMRQ 1Q D P DQCHUWHTXILHG B\ ( XURSHDQ  IQMIDMRCDORU
QDIRCDADZ

) \WWHUH IV D EHDRK R WH GXW R FRQIGHQID@Y SXW/XDQNR $ WFE! R WH &RQWDANE\ DQ
SHYRQ ZKR KDV REBACHG 6 HOAMYH ,QRUWP DURQ IWRP WH %HCQHIEDY WLV ZIOEH GHHP HG D

EWDFK R WH GXW R FRQIGHQIDON SXUXDQAR $ WFGI R \WH & RQUDPWE\ \KH %HCQHILELDY

© DWRXWSUHMGAFH \R DQ RKHUSWIRYMRQ R WLV $WFBI R \KH & ROADFWWH YHQHILFIDY IV
HOMBIG \R QVFEVH 6 HQMYH , R DIRQ R DQ. SHYRQ RQD R WH H WQAMMEW® QHRHWDU IRU
\WH SHURWP DQFH R W REQ DMRQV XQGHUWH & ROADPADQG \WH SXUWXIVR W GU WP D REMPRYHY
QHG\RNQRZ EDWY

7KH Y%HQHIFDY VKD KDQGBI FOWILHG IQRP DIRQ 1Q DFFREDQFH ZIW DSSTIFDE®! ( 8
LOMEODURQDO DQG - CDMRQDO I XOMRQY RQ FOWILHG IQRP DIRQ  1Q SDWMFXOU &RP P MWRQ
"HAMRQ (8 1R RQ WH VHREXUMW XBNV IRUSIRMANY ( 8 FOWLIHG IQRWP DIRQ DQG
W [P SBP HQIY UWHIXOMRQY 7KH KDQGIW R FOWLLHG IQRP DIRQ Z WIQ \WH ILDP HZRWN R
IP SEP HQBMRQ R \WH 3 IRMPAMY SRWEG! RQD RQ \WH EDVV R \WH H STRMFRQMHOAR WH 5 ( $
DQG QD P DQQHUDSSIRYHG E\ \WH 5 ($ 7KH QVFEVXUH Rl FOWLLLHG LQIRUP DIRQ R WILEG SDMHAV IV
RQD SRWE®! Z M \KH H SUHW Z UMWHQ FROVHOAR \WH 5 ( $

(7+,&$/ 58/ (6
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7KH YHHIFDY  XQGHWINHV \R P SBP HOMKH 3 URWMIPMQ DFFREDGAH Z W \WH KLI KHVWHWLEDO
ABQEDUGY DQG DSSTFDE®! ( XURSHDQ  LOMEODUMRQDODQG QMRCDODZ. JRYHUIIQ) WH SUGASEN R
HMEV

7KH YHQHLFLDY XQGHWINHV \R UHVSHPWDQG HQUXUH UHVSHPWRUWH IXQEDP HQIOYDOMHV R \KH ( 8
VXFK DV UHVSHPWRUWH W KVWR KXP DQ GJ QW SK\ MEDCDQG SV FKRBJ IEDOIQMI UMWV R SHYRQY
IUHGRP GHP RADA HTXDOWV WH XGIR OZ  UHVSHPWRUKXP DQUIKW ICFOGQ) \WH SIRMAIRQ

R P ICRUMAV DQG \KH W KVWR SIRMAIRQ R' SHYRQDOEDW

7KH YHHIADY VKDOWNH DQP HDVXUHV 10Q FRQOHARQ Z W \KH 1P SEP HOBMRQ Rl WH 3 URMIFVWR
SURMRWAKH HQYLLRCP HONDQG HQVXUH D KLIK GIYHOR SURMAIRQ R KXP DQ KHDK

7KH YHQHIEIDY VKD@WNH DOP HDVXUAV 1Q FRQOHAIRQ Z WK \KH [P SBP HQBMRQ R \WH 3 URVPWR
SURP RW HTXDORSSRWYQUHV [RUP HQ DQG Z RP HQ DQG \R VAMYH DV IDUDV SRWEG! IRUJHQGHU
EDOQFH DAVDD GYHY R ARl UHVSROVE®! IRUWH [P SBP HQIMRQ R \WH 3 URWFW LQFOGQ)
P DQDIHY DQG H HRXAYHV

) LQDQFIDO6 XSSRWWFDQERWEH J UDQWG |RUDRIYIMAV \WDWDUH LU DAQ DAY 8 0 HP EHUG \BMMV RUIRU
DRYIM \KDWDUH LGB DAQ \WH & ] HK 5 HSXETF

7 KH YHCQHIEDY  VKDQHQVXUH \WDVWHKH DRRMMAY XQEHUWH 3 URWFW
KDYH QRWBIG R \WH FRQAQJ Rl KXP DQV |RUUHSURGXRIYH SXLBRVHV

Z HH QRAIQIMQGHG \R DEMUWH J HQHUF LOKHIMIQRH R KXP DQ EHQIV IQ D Z D\ \KDWFRXG
P DN\H VXFK DEMIDMRQY KHUHAMIY  H FHSWIRU UAMHDURK. RQ WH \WHDW HOAWR' JRQDEDO

FDQRHU

Z HUH QRNQIMQGHG \R FUHDW KXP DQHP E RV VRBI® [RUWH SXLBRVH Rl UAVHDURK RUIRUWH
SXISRVH R REMIQQ) WP FHDY LOFOEQ]) \WH WDQVHUR! VRP DI FHOQXFBL DQG

QG QRAVBDG \R \WH GHVWKRIRQ R KXP DQ HP EWRV IRUH DP S® IRUWH SXISRVH R
REMIQQ) WP FHY DQG

A6 CRAIQYRGH LHVHDURK RQKXP DQHP EW RV RUKXP DQHP EY RQF WMP  FHQY Z WRXVYH
H SUHW Z UNWHQ FROVHOAR WH 5 ( $

Z HUH CRNQIMQGEHG | RUQRQ FAYIADQ SXISRVHV

7KH YHCHIEDY WKDOFRP SO Z W WH SUCHSEN VHWRXWO WH & RP P MRQ5 HFRP P HQGDMRQRI
0 DK RQ WH ( XURSHDQ & KDUMUIRUS HVHDUFKHY DQG RQ D &RCGH Rl & RQGXKFWRUWWH

5 HAKWW HQAVR 5 HVHDUFKHLY  1Q SDIMEXOU DV BHIDWY ZRINQ) FRQAMRQY DQG D WDQVSDUHQW
UHFUXWY HQASURFHW EDVHG RQ P HIMDQG FDUHHUGHYHBSP HQW7 KH %HQHIFIDY  VKDOIQWKPADD
W HP SB HHV IQYROHG IQWH P SBP HQEMRQ R WH 3 URWIPWRQ \WHVH SUQRS®V

7KH YHCHIFDY VKDOFRP SO Z W \WH EDVIE SUCFISEN R UHVHDURK LOWMI UMY 1Q DFFREDCRH Z W
\KH ( XURSHDQ & RCH R & RQGXFWRUS HVHDURK , QiMI WA 1Q SDUIFFXOUWH SUCQHSENV R

UHIDELDV 1Q HQXUQ) WH TXDOWV R UAVHDUK  IHBPMG 1Q \WH GAMIQ P HWRGREBJ\
DQDOMY DQG XVH R UVRXUFHV

LOMI U 1Q GHYHBSIQ) FRQGXPWY UHYLHZ IQ)  UHSRWQY DQG FRP P XQEDWY) UAVHDUK 1Q
D WDQUSDUHQM DIUDQG HTXIMUE®! P DQQHU

UAVSHFWRUFR®DI XHY  UAVHDUFK. SDUIAISDOWV VRAHW HFR WP V- FXGMUDOKHUMI H DQG
\WH HQYILRQP HQW
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UNVSRQUEIW IRU UBMHDUK IRP  1IG-D R SXEGDIRQ IRU W P DQDIHP HQW DQG
RUDQVDURQ IRUMDIQQ) VXSHYIMRQ DQG P HQRUQ)  DQG IRUIW Z IGHUIP SDRW

7KH YHQHIEIDY  VKDOHQUXUH WDWSHWRQY FDUY 1Q) RAAHVHDUFK \BM\V DEKHUH R J RRG UHVHDURK
SIDAFH IQFOAQ) HQVXUQ) DV IDU DV SRMEGI  WH RSHQQHW  UHSURGXAEIOW DQG
GHP RQMBEIOW R UHVHDURK \BVNV DQG DYRGIQI EWHDFKHV R LQMI UMWY DV VHWRXWQ WWH ( XURSHDQ
&RGH R & RQGXPWRUS HVHDUFK , QiMJ UMV

$ AWV DMQ) HWIFDOM/XHY P XWVEH FDUWHG RXWQ DFFRUEDQRH Z W DAGAMRQDOFRQGMRQY
IRP XOWG B\ DQ HWIFV SDQHO 3URU\R WH FRP P HQFHP HOAR' DQ DRIYIW \WDWDIVHY HWLFDO
DMXHY WH %HQHIFIDY VKDGREWIIQ IURP \KH UHBIYDQAHKIEY FRP P IWHV DQG SXEQF DXWRUMAY DO
QHFHWDU DSSURYDY SHUP W DQG RINHUP DQEDRY  GRAXP HQEMRQ UHTXILUHG | RUKH SHURUP DQFH
R \H DRRYW

7KH %4HCHIFIDY  VKDONHHS D 161 RQ WH UAVHDUFK FDUIHG RXWDQG UHBIQ DOWH GRAXP HOBMRQ
UHOMZY \R \WH UMVHDURK. FDUIHG RXW7 KH %4HQH LFIDY  VKD@P DNH \KLY 1L.B1 DYDIDE®! R WH 3 URYIGHU
XSRQ \WH 3 URYIGHUV UHTXHVWDQG J IDQWKH 3 URYIGHUSURUDSSURYDOR P DNH VXFK 1131 DYDIDE®! \R
WH5($ $Q P DWUDY FRQEBIGHG LQ\WH 1161 QRN ( QIAVK P XVWEH P DGH DYDIOE®! \RI HKHUZ W
DVXPP DV 1Q( QOK IFOGQI DABDD AP HOMKDWKH GRFXP HQN P DGH DYDIDE®! UHD\WM
\R \WH UMVHDURK EHQI FRQGXPMG DQG \KDWD@WH QHFHWDY  FROVHQW DQG SHUP MRQV KDYH
EHHQ REWMICHG

38% ,&,7<

7KH YHQHIEIDY VKD@SURYIGH \WH 3 URYIGHUZ W DODWMBQRH \WDWP D EH UDVRCDE® WHTXHVMG
R \WH %HQHILFIDY 1Q FRQQHAIRQ Z W \WH SURP RIRQR! \WH 3 URWPWDQG W UHVXOV

7KH %HQHIEIDY VKDOYME® WM 1Q DOFRP P XQEDIRQY DQG RQ DOFRP P XQFDMRQ P DMIDY
UHDWG R \WH 3 URVMPWUHIDLEBW R \WHUIRP P HKMRG R GWHP ICDURQ DQG \BUHWIURXS DV
ZHODV RQ DOLQUDWKPMIH HTXISP HQA YHKIE®N DQG VXSSTHY UHDWG \R \WH 3 URMIFWRQ DO
HWHQUDCSDMIDADQG DOICDCR XVEXW R WH 3 URMPWAKH | DPVWKDVWAH 3 URWIFWY FR IIQDQFHG B\ WH
( XURSHDQ 8 QRQ DQG P DUN IMZ W \WWH 100 RN \WWH ( XURSHDQ 8 QRQ DQG D GHFOUMRQ R IXQAQ
IRP  ( XURSHDQ 8 QRQ VRXUFHV WDQUDWG IQR WH @FDORIIFIDO OQIXDIH 1L DSSURSUDWM
KHUHQDIWMUWH * WDSKIE  IQWWH IRP SXWXDQARSWFB R \WH* WDQVS J UHHP HQW

7KH Y%HQHLFIDY VKDOFRP SO Z W WH IRTZ IQ) SUGQFLS®N Z KHQ XMIQ) \KH * UDSKIE

7KH * UDSKIE P XWWEH XVHG H FOMYHD 1Q WH IRP VSHFLLHG 1Q WH * WDSKLIE 0 DQXDOIQ
SDWFXOU \WH YHQHIFDY IV QRWVHQOMBG \R PRAI GHRWP RUDGG DQ FKDUDRMY
A P ERY RUM WR \WH * UDSKIE IQDQ ZD\ H FHSWRUWH FKDUDRMY A P ER® DQG \M W
VSHALLIHG LQ\WH * WDSKIE 0 DQXDO

Z W \WH H FHSURQ R WH * UDSKIE QR RXHUJ UDSKIE P DWUDCP D EH XVHG \R SXETFVH RU
SURP RWM \WH ) ICDQRIDOE XSSRWURP ( XURSHDQ 8 QRQ VRXUFHV

7KH * UWSKIF P XWAEH XVHG IQ D Z D\ \KDWSUAVHYHY LW FOUWY G IEIOY DQG VHSDUDEIDWY
IURP RKHUJ WDSKIEF P DIMUDOIOFGECQ) 1Q SDMFXOURKHUBI RV

L \WH * UDSKIE IV XVHG 1Q FROMQAIRQ Z W RMHUBIRV HJ ®JRV R WH %HQHILFDY
3 IRYIGHURURKHUVSRQURY  \KH * UDSKIE P XWAEH XVHG IQ VXFK D Z D\ \KDAMIY DABDW
DV SURP IGHQADQG YIME®! DV VXFK RHUBJI RV

7KH YHCHIFIDY IV QRADX\WWRUIMHG R XVH \WH * UDSKIE 1Q DQ. P DQQHURKHUWDQ DV VHWRW 1Q
SWFGI R \WH & RQADPVZ WRXVWKH H SUHW Z UNWHQ SHP MMRQR WH 5 (( $
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7KH YHCHIADY VKDOGQRWIENH DO WMSV \R IQUQIH DQ. LOMBPMDOSURSHW W KW DWRFADMG
Z W WH * UDSKIE 1Q SDIMFXOUVKDOGQRWENH DQ MSV R DSSURSUDW WH * UDSKIF RUDQ. RWHU
VP IDUMDGHP DUV RURIRV Z KHIWHUWURXJ K. UHJ MADMIRQ RURWHLZ VH

7KH YHQHIFDY VKDOP DIQEIQ WH JRRG UHSXVIMRQ R WH ( XURSHDQ 8 QRQ LOAMARQY DQG
ERAHV WH 5($ DQG WH 3WRYIGHU IQ DO FRP P XQFDURQYY UHDWG \R \WH 3URWFW $@
FRP P XQFDURQY B\ \WH Y4HQHIFIDY  UHDWIG \R WH 3 IRVIPAP XVEH | DRXD® FRUMHPWMKKIXCDQG
QRWP MBDAQ) $@ FRP P XQFDWRYY B\ WH Y%HHIFDY WHDWG R \WH 3 URVIPWP XWWEH
DFFRP SDQHGE\ WH IRTRZ 1Q) \WAMP HOMADQUDWG [QR \WH @FDCRIILFLDODQI XDIH 1L DSSTFDE®

%) XQEHG B\ WH ( XURSHDQ 8 QRQ 9IHZV DQG RSIQRQV H SUHWHG DUH KRZ HYHUWRH R \KH
DXWRUV RQD DQG GR QRACHFHWDUD HBPWIKRVH R \WH ( XURSHDQ 8 QRQRUS ($ 1 HWHUWH
( XURSHDQ 8 QIRQ QRUWH J UDQI) DXWRUMY FDQ EH KHT UHVSROVE®! IRUWHP

,1)250%$7,21 "' 87<

7KH YHQHIEIDY VKDOVXEP MDQ. IQRUP DURQDWDQ. WP H XSRQ UHTXHWR WH 3 IRVIGHUIQ REBHAR
YHU\ L \WH HODLEIOV R FRAV RUWH IGFXUIQ) Rl GHFOUHG FRAV  [L WH SURSHUIP SBP HOBMRQR!
\WH 3URWFWDQG L \WH 9%4-HCHILFIDY V FRP STIDQFH Z W W RED DIRQV XQGHUWH & ROADFW7 KH
IQRP DIRQ SRYIGHG B\ WH Y%HQHIFIDY XQGHU WH SUHFHAQ) VHOMQFH P XWEH FRUHFW
FRP SGM DFFXUDM DQG SURYIGHG IQDQ\ [RUP DWHTXHWMG B\ \WH 3 URYIGHU

7KH YHCHIFDY DI UWHHY WDWKH 3 URYIGHUZ IONHHS DOGDMY DERXVWKH HCHILFIDY  UHDWG \R \KH
SHURW DQFH R WH & RQADAADQG \WH 1P SGP HQBMRQ R \WH 3 IRMPWRUD SHIRGR  \ HDWY/ IURP
\KH CDW \WH OWEDWRI \WH ) LQDCHDO5 XSSRWWY SURYIGHG

7KHYHCHIEDY VKD@IP P HADWO QRMA WH 3 URYIGHURI

HYHOW \KDWP D\ DIHPW\KH [P SBP HQIMRQ R \WH 3 IRWPWRU FDXVH GHD\V 1Q \WH
IP SBP HQBMRQ R \WH 3 URMIPAFRP SDUHG \R \WH 6 FKHGX®! RUDITHRVWKH | LQDGALDAQMUHWY
R WH ( XRSHDQ 8QRQ 1Q SDMFXOU FKDQIHV 1Q WH GUDO IIQDQADO \MFKQEDO
RU DQVDMRQDO RU RZ QGHYKIS VIMDIRQ R \WH Y%HQHIFIDY  IQFOQAQ) FKDQIHV 1Q \WH
IQRP DIRQ SWRYIGHG 1Q DQ DIIILP DWRQY RU RKHU GREXP HQN P DGH DYDIDE®! B\ WH
%HQHLFIDY \R \WH 3 URYIGHUDV SDWAR! \WH DSS@FDVRQ [RU) LQDQFIDGB XSSRW

AURXP WBQFHY \WDWFRX@G IQGHQH \WH GHRMRQ R JUDQW) LQDGFIDO 6 XSSRWRU \WH
SHURWP DQFH R \WH %HQHIIFIDY V REQ) DMRQY XQGHUWH & RORDFW

$5&+,9,1*

7KHYHQHIFIDY VKDOP DIQBIQ DWBDWXQIDKH H SLDWRQR DSHUIRGR  \ HDW/ IURP \KH GDM R
SRYMRQ R WH OWSDWR WH ) ICDQADO 6 XSSRW DGHTXDM UHFRGY DQG VXSSRMQ)
GRAXP HOBMRQ \R GHP ROMDWM L FROWMOADQG REMIPYH FRAWMDFFRXQIY  UHIDUBBMW R \WH
VRXUH Rl IXQAQ) DQG 1L FRP SIDQRH Z W \WH FRWHDI LELO UHTXIUHP HOW Z WIQ \WH P HDQQJ R
SWFG R \WH & ROADFW

&223(5%$7,21: 7+ ,163(&7,216 (9$/8$7,216 $8' ,76 $1' ,19(67,*$7,216

7KH YHQHIFIDY DANQRZ BIGT HY WDWIKH 3 IRYIGHU WH 5 ( $ DQG RWHU ( XURSHDQ 8 QRQ ERGHV
DQG HQMHV  IQFO WH ( XURSHDQ $QIY) DXG 2 IIEH 2/$)  WH ( XURSHDQ 3XETF 3 IRVHEXRW
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21IFH (332 DQG WH ( XURSHDQ &RXWR $XQWRY (&$ DUH DXWRIVHG \R FDUY RXW
IQVSHAIRQY  XQGHU DSSTFDEG! ( XURSHDQ 8 QRQ UHIXOMRYY KHHCDIWU WH  $ XWRUVHG
3HVRQV DADQ WH GXUQ) WH 3RG XWDG OV SIRMPWDQG DIMU W FRP SBMRQ XQIMD\WH

H SLDARQ R D SHUIRGR  \ HDWY DIVMUWH OW\BDWWR WH ) IQDQRIDCE XSSRWZ DV JUDQMG \R FDUY

RXWAKHANY RQ \WH SURSHUIP SBP HOBMRQ R WH 3 IRWIPADQG \WWH XVH Rl \WWH ) LQDQRIDO6 XSSRW
IQFOAQ) IQMEDO IQSHAIRYY HYDODIRYY R WH 3 URWPW DXAW DQG RWHU [QYHM DIRQY
KHUHCDIWMU &KHFNV — DQG H SUAMWOD FRQVHQN \R \WH SHURWP DQFH R & KHANV Z MWIQ \WH VFRSH
GHICHG IQ\MY SWFGI  DQG XQGHWINHV \R SURYIGH WH $ X\WRUVHG 3 HYRQV Z W DODWIMBGRH
LQ FDUY IQ) RXVWXFK & KHANV

7KH $ XWRUVHG 3 HYRQV DUH DXWRUIVHG \R FDUY - RXVKH & KHANV WURXI K. RUZ MK \KH SDUMFSDURQ
R H \WMEDORUIQMEDCH SHW R \WHUFKRIFH ,QWH HYHQAR D & KHANIQYROIQ) H WWMUDAH SHW
\WH 94HQHIEIDY KDV \WH WKW EH IQRWP HG R \WH LQYROHP HOAR! H WADOH SHW DQG\R WDIVH
REMIPIRQY UHJ DUE.Q) WDGH VHRUHW DQG FRQTAVWR! QMUY

7KH YHQHIFIDY \VKD@P DNH DYDIDE®! R \WH $ X\WRUIVHG 3 HYRQY IQFOAQ) DQ. H \WMELDCH SHW
D@BUHP IVHV Z KIFK WH $ XWRUIMHG 3 HYRQV FROUGHUUHBIYDQWRUWH SHURWP DQFH R & KHANV

7KH %HQHIFDY VKDDSWRYIGH \WH $XWRIVHG 3HYRQV IQFOGQ) DQ H WACDOH SHW Z WK
FRUMHAWFRP SBM DQG DFFXUDWM LQIRUP DIRQ \KDWIKH $ XWRUIVHG 3 HWYRQY FROVGHU UHBIYDQAIRU
\WH SHURWP DQFH R &KHANV DQGIQDQ. 1RWP DAHTXHMG B\ \WH $ XWRUIMHG 3 HYRQY

) IQAQIV P DGH GXUQ) &KHANV P D\ ®DG \R \WH DSSTFDMRQ R \WH SURFHGXUAV VHWRXWIQ $ MFGN

DQGGRU R WH&RMDFW) IQAQIV R A WP LF RUUHSHDMG HURY LWIHI XOUMHY  DQG FDVHYV
R EWDFK RUILDXGP D\ DIHPWRKHU( XURSHDQ 8 QRQIXQAQ) GIZ QGRZ QE\ WH %HQHILFIDY DQG
XQEHUWH FRQAMRQY OIG GRZ Q 1Q \WH DSSTFDE®! SIRYIMRQV R ( XURSHDQ 8 QIRQ DQG QDMRCDADZ
DSSTFDE®! R \WH YHQHLFIDY P D\ UHVXEOWQ FUP IQDCSIRVHRXIRQ

3(5621%/ ' $7$ 3527(&7,21

7R \WH H WQMKXDWHDFK 3 DWW IV D FRQAR®IURU SIRFHWRUR SHYRCDOGDW  VXFK 3 DWW VKD@
SURFHW SHWRQDOGDW 1Q FRQOHAIRQ Z W WH [P SBP HQEMRQ R WH 3 URWIPWIQ DFFREDQRH Z WK

DSSTFDEG! ( XURSHDQ  IQMUIDMRQDODQG CDMRQDOGDW SIRMAIRQ OZV 1Q SDUFXDUS5 HI XOMRQ
(8 1R R $SUO

7KH 3 URVICHU Z IOSURFHW WH SHYRQDOGDW R SHY/RQV RQ \WH MCGH Rl WH %HCHILEIDY R \KH

H \WQACHFHWDL IRUWH SHURWP DQFH R \WH & ROMDPWKH [P SGP HQBMRQ R \WH 3 URVIPWDQG \WH
3 RT XUDG GV SURPWWWH SHURP DQFH R WH 3 URYIGHUV Bl DOREQI DIRQY DQG |RUWH SURMAIRQ
R \WH 3 URYIGHUV GUIMP DM LOMIHVIV 1Q DFFREDGAH Z W \WH 3 URYIGHUV SHYRQDOGDW SURMAIRQ

SUCHS®NV DYDIOE®! DWVZZZ FYXWH HQ DI SURFHWIQI DQG SUIRMARQ JGSU 7KH 3 URVIGHU Z L@
SERAFHW WHWH SHYWR@OGW IRUWH SHUIRG GHAHWDY IRUWH SHURWP DOFH R WH 3 IRVIGHWY

WKW DQG REQ DUMRQV XQGHU WH & RORDFW EXWIRU DWVBDW  \ HDLY DIMUWH OMASDWAR WH
) LQDQFIDOB6 XSSRWKDV EHHQ SURVIGHG R WH 94-HCHIFIDY  7KH 3 IRYIGHULY HQMBIG \R GMFBVH
SHYRQDOGDW SURFHWHG XQGHU WL $ \WFG R WH &ROMDPWR RKHU SDMFASDQN 1Q \WH
3RBG XWDG GV SURMPIR WH H \WQAHFHWDY [RUWH 1P SBP HOBMRQ R \WH 3 RT5 XUDG GV SURFW
DQG RUWH 3 IRWFW

7KH YHQHLFLDY  VKD@HQVXUH \WDVWKH SHYRQDOEDW DUA
SURFHWHG OZ IX® 1DILD DQG WDQUSDUHQ® 1Q UHDMRQ\R \WH SHYRQDOED VXEMFW

FROIPPWG [RUVSHALE H STAVDQG BU MP DM SXUSRVHY DQG DUH QRAVXUKHUSUIRFHWHG LQ D
P DQQHUFRQADY R WRVH SXISRVHV
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SURFHWHG \R DQ H \MQAKDWY SURSRMRCDM  UHBIYDQADQG TP MG \R Z KDWY QGHRHWDU 1Q
UHDMRQ R \WH SXLSRVHV [RUZ KIFK \WWH DUH SURFHWHG

DFFXUDWM DQG XS R GDWM

NHSWIQ D IRP WDWSHP W IGHOMEDWRQ R WH GO VXEMPWMRU QR GQIHU WDQ LV
QCHFHWDY IRUWH SXUBRVHV IRUZ KIFK \WWH GOV DUH SURFHWHG DQG

SURFHWHG 1Q D P DQQHUDWHQUXUHV \WHUDGHT XDW VHRXUMY 1Q SDMFEX@UWH 94-CH LELDWY

VKDOWNH L P HDVXUHV \R SUHYHQAXQDXWRUVHG SHYRQY IURP DFFHWIQ) A VAMP VV \KDW
SURFHW SHYRQDOGDW I P HDVXUHV \R HQUXUH \WDWRQD SHWRQV Z W VSHRDODFFHW
WKW KDYH DFFHW \R \H SHYRCQDOEDW 1L P HDVXUHV \R HQVXUH WDVWKH GDVB FDQQRVWEH
UG FRSIHG RUHIDVHG Z WRXWDXWRUIVDIRQ Z KHQ WH SHYRQDOGDW DUH WDQVHWHG

DQG LY RWHU BDVRQDE®! RUDQVDMRQDOP HDVXUAY \R HQUXUH FRP SIDGFH Z W B DO
UHTXIUHP HQW IRUWH SURMAIRQ R SHYRQDOCDW

3(1$/7,(6

,QWH HYHQAR D EUHDFK R DQ' SURYIMRQR! WH & RODPNE \WH YHCHIIFDY  KHHCDIWUD & DVH
Rl %9HDFK  \WH 3 URVIGHULY HQMBIG

R UHGXFH DWWH 3 IRYIGHWV GVFUIHIRQ WH DP RXQAR! ) LQDGAIDO6 XSSRWMQ D P DQQHU
SURSRUIRCDWM \R WH VHYHUMY DQG GXUMRQ R \WWH & DVH Rl %4HDFK DQG RU

R SRASRCH \WH SIRYIMRQ R ) ICDCHDO6 XSSRWXQIDWH &DVvH R %HDFK KDV EHHQ
UHP HAHG WH 3 IRYIGHULY DOR HQMBIG W SRASRCH WH SURYIMRQ RI ) ICDQHIDG6 XSSRUIWL
\KHUH 1V BHDVRCDE®! VXVSIHRQ WDWD & DVH R Y4HDFK KDV RFFEXWHG

Z KI® WH 3 URYIGHULY HQIMBIG R FRP ELCH \WHVH W KW DWW GMVFUHRIRQ

,Q WH HYHOAR \WH SURFHGXWH XQGHU 1R R \WH &RQADPWWH 3 IRVIGHUVKDOIQRP \KH
YHQHLFDY 1QZ UMY R WH SHQDOV [P SRVHG DQG M W [P SRUMRQ

7KH MEIMV R WH 9%-QHIFIDY IRUDQ. GDP DIH IQFXUWHG B\ WH 3 IRVIGHUIQ FRQQHAIRQ Z W D
&DWH R %HDFK IV JRYHEHG B\ $PWMLR &RO WH &LYIGRRGH DV DP HQGHG KHUHCQDIWU
WH &&

7(50,1$7,212) ),1$1&3$/ 6833257

7KH SIRMRQR! ) ICDQADO6 XSSRWP D\ EH \MUP ICDWG SURUWR $ FFHS\BQRH R WWH 3 URVRDVYKH
UHTXHWAR WWH 9/4HCHILFIDY

7KH 3 URYIGHULY HQIMBIG \R \MUP LQDW WH SURYIMRQR ) LQDQRIDOE XSSRWM

WHMH IV D FKDQIH ZIWIQ WH P HDQQJ R $ ¥ R \WH &ROMDPMKDWFRXG
VIQUFDQ® DIHAMKH [P SBP HQBMRQ R WH 3 URWMIPWRU FRXG FDOIQR TXHWIRQ WH
GHFMRQ \R JUDQW) LQDQFIDO 6 XSSRWRU EWDFK WH SUCHS®! R HTXDOWHDW HQAVR!
DSSTFDQN XQGHUWH & DORUWH SUCAS®I R QR FRAGAWR LOMMHWY

\WH [P SGP HQRMRQ R \WH 3 LRMPWKDV EHFRP H IP SRWEGI RUWH FRQIXDIRQ R \WH

IP SBP HQBMRQ R \WH 3 IRMPAWFRX@ FDOIQR TXHIRQ WH GHAMRQ \R JUDQW) IQDGAIDO
6 XSSRWRUEUHDFK \WWH SUQFIS®! R HTXDOMHDWW HQWR DSSTFDQNV XQGHUKH & DO
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WH %HQHIFIDY  RUD SHWRQ Z W XQIP WMG @ELOW |RUKH %HQH IEIDY W G-EW LV VXEMPW
\R EDQNXSW RUMP IDUSIRFHHAQIV IQFOGAQ) IQUROHGA ONXICDIRQ DGP IQMADVRQ B\

D OrXICDWU RU FRXW DQ RUEHUHG DUDQI HP HQAZ W FUHAWRY  VXVSHOVRQ Rl EXVICHW
DRYMA HW

\WH %HCQHIFADY RUWH SHYRQ Z W XQUP WG MEIQN IRUWH YHCHIFDY W GHEW KDV
EUHDFKHG VRAIDOHRXUMWY R REQ) DURQV

WH %HCHIFIDY RUD SHYRQ Z MW \WH DXWRUNW R UHSUVHQOAWH %HQHIEIDY  \R P DNH
GHAMRQV RU FKHAN WH %HQHIFIDY V DAYV RUD SHYRQ HWHQIDOWR WH DZ DG R
) LQDQFIDO 6 XSSRWIP SBP HQBMRQ R WH 3 URWPW KDV EHHQ IRXQG JXIGV R VHURXY
SURHWRQDCP IVFRQGXFW

\WH %HQHIEIDY  RUD SHYRQ Z MW WH DX\WWRUNY \R UHSUHVHQAWH 94HQHLEIDY  \R P D\H
GHMRQV RUFKHAN WH %HQHIFIDY V DAYV RUD SHYRQ HWHQIDOWR WH DZ DG R
) IQDQAIDO6 XSSRWP SBP HOBMRQ R \WH 3 URVIFW KDV FRP P IWKG IDXG FRUXSWIRQ RULY
IQYROHG 1Q D FUP ICDO RUDQMMRY PRH OXQGHIQY  WURWP UHDWG RIHQFHV
IQFOAQ] \WURIMMODQAQ)  FKICS GERXURUKXP DQ WD LENQ

7KH 9%4HCHIFIDY  RUD SHWRQ Z W \WH DXWRUMY VR UHSUAVHQMKH %HQHILFIDY \R P DNH
GHFIMRQV RU FKHAN \WH 94HCHIIFIDY V DAYV RUD SHWRQ HWHQUIDOW \WWH DZ DG R
) IQDQFIDO 6 XSSRWP SBP HOPMRQ R WH 3 URWIFW KDV EHHQ HABEQKHG 1Q DQRKHU

MUVGIRIRQ Z M WH IQMOIRQ R HYDAQ) \B  VRADCRURWHUGY DARED DURQY 1Q \WH \ADAM
R RWIQ RUKDV HABEQ/KHG DQRWHUHQMY [RUWLY SXISRVH

7KH 9HCHIFDY  RUD SHWRQ Z W \WH DXWRUMY R UHSUHVHOMKH %HQHILFIDY \R P DNH
GHFIMRQV RU FKHAN \WH 94HCHIIFIDY V DAYMAYV RUD SHWRQ HWHQUIDOW \WWH DZ DG R
) IQDQAIDO 6 XSSRWP SBP HOBMRQ R \WH 3URWFW KDV FRP P IMKG VHURXY HURY
LI XOUMAV RUIUDXG 1Q FRQQHAIRQ Z MW \WH SHURWP DQFH R \WHLURED DURQV XQGHUWH
& RQADPWRUKDV RNHZ VH VHURXMD EWHDFKHG \WHU REQI DURQY XQGHUWH & ROADFWRU
\WH 5 XBN IRUS$ SSTFDQW RUDQ. RWHUKBN RUFRQAMRQY R \WH & DO

7KH %HQHIEIDY  RUD SHYRQ Z W \KH DXWRUW R UHSUVHQOMKH %HQHIEIDY R P DNH
GHAMRQV RU FKHAN WH %HQHIEIDY V DRAIYMAV RUD SHYRQ HWHQIDOWR WH DZ DG R
) IQDQFIDO6 XSSRWP SBP HQBMRQ R WH 3 URVIFW KDV FRP P WG  1Q FROMQRIRQ Z W
RWHU SURWIPW FR IQDQRHG RUIICDQRHG 1URP (| XURSHDQ 8 QIRQ UHVRXUFHV SURYIGHG XQGHU
VP IOU FRQGMRYY [@UDODFW VA MWP IE RU UHSHDWIG HURY  IWHIXOUMA  IUDXG RU
VHIRXV EUDFKHV R REQIDIRQV KDYIQ) D P DWUDOLP SDRWRQ \WH ) ICDQRIDO6 XSSRW
SURYIGHG XQGHUWH & RQRDFW

WH 5($ KDV WP ICDWG WH SIRYMRQ R ) ICDQAIDO6 XSSRWIRU WH 3 RT5 XUD3 OV
SURIWDP P H IRUBHDVRQY QRADWIEX\WE®! \R \WH 3 URYIGHU

Z KB \WWH DWHWP HOARI Z KHWHUWKHVH FDVHY KDYH EHHQ P HWY DWKH GVFUHWRQ RN WH 3 LRYIGHU

Z KIFK VKDODPWRDQVSDUHQ® 1O D QRQ GVFUP ICDWRY P DQQHU REMPIYHD DQG Z W SIRHWIRQDO
FDUH GXUQ) VXFK DWHWP HQW/

. MRAWXQOH GHDL  EXWQR OWUWDQ  GD\V DIWUWKH HIHAYH GDM R \WMUP IODWRQ R \KH
SURYMRQ R ) LQDQFIDO6 XSSRUSXWXDQAR $ (FG! RU R \WH &RQMPWKH Y%HQHIFDY
VKDOGHIYHU W \WH 3 URYIGHU D UHSRWRQ WH P SBP HQBMRQ R \WH 3 URVIFW KHUH.QDIMU \WH
5 HSRUV FRQBIQQ) GDWI RQ WH FRAV LOFXUWHG ) RZ 1Q) \WH 5 HSRWWH 3 URYIGHUZ LGDWHW
\WH DFKIHYHP HOAR 0 LOMRQHV 1Q \WH 3 URVIPADQG \WH HD LELOV R \KH 94HCQHLFIDY V FRW DQG
GHAGH RQ D SRME®! DSSURSUDM UHGXPIRQ R \WH DP RXQAR ) IQDQRIDOB XSSRWE RAV RNHUWDQ
\WRVH QAMG LQ WH 5 HSRWAZ LOGRWEH \BINHQ LOR DFFRXQW
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7KH WP ICDIRQ R \WH SURYIMRQR! ) IQDQRIDOB XSSRWBEXWXDQAR $ FG! R \WH & ROMDPWZ L@
EH Z MWRXSUHMGEFH \R \WH 3 URYIGHUV W KVWR IQYRNH \WH SURFHGXUAV SXUWXDONIR SWFGI  RU

$SWFG R WH &RQMDFW

7KH WP ICDIRQ R \WH SURYIMRQ Rl ) IQDQRIDOS XSSRWKQEHUWLY $ WG Z IOEH Z MWRXVBUHMAFH
\R \WH YHQHILFIDY V RNHURED DURQY XQGHUWH & RMDPWQ SDMEXDUSXI/XDOAR $ WG R
\WH & RQADFW

"(/,9(5<

$OFRP P XQFDIRQV DQG QRUFHV SXUW/XDQMR WH & RQMDPAR EH P DCH 1Q Z M) Z LOEH GX®
WICHG B\ D SHYRQ DXWRUIWHG R DPWIRU \WH UHBIYDQN3 DWW [Q \WH UHBIYDQAVDUD  XQBIW
RIKHZ IVH SURYIGHG IRUHOHZ KHUH 1Q \WWH & RQADPW?7 KH UMVSHRAH FROBPSHYRQY R \KH 3 DIV
DIHOAMGIQ$QH R WH & RQADPWZ KIFK IRUP V DQ IQAMI UDCEDIWR WH & RQADFW

$Q FRP P XQAFDWRQ RUCRWFH P DCH XQGHUWH & RQDAWZ LOFH GHHP HG HIHRYH Z KHQ GHIYHUWHG
R D 3DW E\ HP DOIQ SHYRQ RUE\ WHIMMUHG P DIOR W DCEHW VHWRWK 10O WH KHDGHUR! \WWH

&RQMDPWRUR DQ. RWHUDGGUHW FRP P XQFDWG [Q Z UMY \R \WH RWHU3 DUV 1Q \WH P DQQHUVHW
|RUK 1Q KLY $ WG

$Q FRP P XQFDURQ RUQRFH P DGH XQGHUWH & ROMDAVWZ LOEH GHHP HG GHIYHUIHG

L GHIYHY R DQ HP DICFRQDIQQI VXFK QRWFH RUGRFXP HOAKDV EHHQ DFNQRZ BIGIHG B\
\WH RIKHU3 DW DWBDWAE\ ZD\ R D UDG UHFHSWDQ DX\VRP DUF VHYHUGHDYHY  UHFHISWY

QRAXIILELHQW RU

DWKH P RP HOAR GHOYHY RUUHXVDOR \ENH GHIYHY LI GHOYHUHG IQ SHYRQRUE\ D SRABO
FOWIHY

7KH 3 DUV XQGHUINH \R NHHS WH FROEPAGHEIY VHARXWQ \WH KHDGHUDQG IQ$QQH. R WH
&ROADPWKXS R GDWM \KURXI KRXWIKH WP R \KH & ROADPWDQG \R IQRWP  HDFK RKHUSURP S\® R

DQ FKDQIH \R WHVH GHBIY 7 KH 3 DUV DUH UAVSROUE®! IRUWH XS \R CDWQHW DQG 1Q\WH FDVH
R HBPWRQE FRP P XQFDIRYQ |RUWH IXQAURQDONV RN WHUFRQIBPWEHEIY

),1$/ 3529,6,216

7KH &RQMDPWKDV EHHQ FRFOIGHG 1Q DFFREDGFH ZIW & HK @Z DQG IV JRYHEHG B\ \WH
DSSTFDEG! OZ VR WH &] HK 5 HSXETF

7KH & RQADPWKDY EHHQ GIDZ Q XS 1Q &] HK DQG ( QYK @QIXDIH YHMRQY ,Q \WH HYHQWR DQ.
FRQGAVEHE HHQ WH OQIXDIH YHWRQY \WH &] HRK YHWIRQ VBNHV SUHFHGHGFH

7 KH & ROADPWEHFRP HV YD DQG HIHRAYH RQWH GCDW R IW FRQFGMRQ
$Q DP HQGP HQW DQG VXSSBP HQN R \WH & RQADFWP X\NEH P DGH 1Q Z UMZY)

,Q WWH HYHQAKDWDQ.  SURYIMIRQ EHFRP HV IQYDEG 1OH THRAWYH RUXQHQ RUFHDE®I 1Q Z KRB RUIQ SDW
\ HWZ RX@ EH YD@G HIHAYH DQG HQRUFHDE®! 1L D SRMRQ WHUHR Z HIH GHBAWMG VXK SURYIMRQRU

SRURQ WHIHR ZI@EH GHHP HG GHBOMWG \R \WH H \WQANCHFHWDY R P DNH \WH & ROQRDRWYD@S
HIHAMH DQG HARUHDE®!I DV D ZKR®I ZKIB| SUIHVHNQ DV GHDW® DV SRWME® \WH RWICQDO

HFRGRP IE P HDQQJ R \WH UHBIYDQMBLRYIMRQ ,Q VXFK D FDVH WH 3 DIV VKD@Z MIQ IIIWHQ GD\ V
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R QRIFH IRP HWHU3 DWW UHSOFH VXK IQYDIG IQHIHAYH RUXQHQRUIFHDE®! SUIRYIMRQ Z M D
SURYIMIRQ \KDVEHVWP HHW \WH LOMONR VXFK LQYDIS [QHIHAYH RUXQHQ RUAHDE®! SIRYIMRQ

% ZD R GHRIDIRQ IRP 6HAURQ R WH &LYIORGH \KH 3 DUV DI UHH \WDL \WHUH IV D
VXEVBQIDORKDQI H 1Q FLUFXP \ABIGFHV \KDWFUHDMV D SDIMEXOD JURW GVSURSRMIRQ 1O WH WKW
DQG REUDIRQ/ R WH 3DV WH YHQHIEDY IV QRVHQOMBIG \R UHTXHWWAH 3 IRYIGHU R
UHQHIRADW \WH &RQADFW 7KH 94HCHIFIDY \WHUWHRWH DWXPHY WH UN R D FKDQIH R
FIUFXP \ABIQFHV Z MMIQWH P HDQQJ R 6 HAIRQ R \KH&&

7KH 3 DAV KHHE\ H FOGH \WH SRMELOV R DWLIQP HOAR \WH Y4HCHIFIDY V FOIP V XQGHU\KH
& RQADFVWR D \KILEG SDW 1Q DFFREDQRH Z W 6 HAIRQ R \WH & LYIC& RCH

7KH 3 RVIGHULY QRAERXQG B\ \WH & ROADPWRUDQ. DP HQGP HQMWKHUAR LL \WH YHQHIFIDY  1Q \WH
FRXWH R HOMUIQ) 1OR WH & ROADPARUDQ. UHDWG DUDQI HP HQAP DNHV DQ. FKDQIHV DEAMRQY
RUGHYIDURQY WDWHYHQ IQUXEVBQID@® DAMUWH WP V R \WH & RQMDPW\WKH DP HQGP HQAWR \KH
&RQMDPARUDQ.  UHDWG DUDQI HP HOW6E HANRQ R WH && GRHV QRADSSO ) XUWHUP RUA

\WH 3 RYIGHULY QRAERXQG B\ DQ. FROADPWL \WWH DFFHS\BQFH R WH RIHUE\ WH %HQHIFIDY 1V
H SUHWWHG E\  DQ DQVZ HAKDWEH IGHV WH FROMQAR WH FRORDPNQ RKHUZ RUGY 6 HAIRQ

R WH && GRHV QRADSS® 7KH 3 IRVIGHULY QRAWERXQG E\ DQ. DUDQIHP HQWHYHQ LL P DGH IQ D
IRP RWHUWDQ 1Q Z MY  DQG HYHQLL VXEVHTXHQ® FRQIWP HGIQZ UMY 0 RUHRYHU WH 3 URYIGHU
IV QRNERXQG E\ DQ. DUDQIHP HQWP DGH LQ RWHUKDQ Z UMKQ IRWP 1L WH FRQIILP DWRQ VKRZ V DQ\

HYHQ LOWI QUEDQAGHYIDURQY IURP WWH DRMDAD UHHG FRQMQIR VXFK DUDQI HP HQW6 HAIRQ

R \WH & LYIC& RGH GRHV QRADSSO

7KH 3DV DIUWHH QRAMR \BNH 1QR DFFRXQMKH SUDRAH HADEQKHG ERIHHQ WHP  EXMCHW

XVDIH RUFRQGXPWSURUWR \WH FRFOMRQ R \WH & RQADPWZ KHQ LOMSUAID) \WH & ROADFW7 KH
3 DAV DUH ERXQG 1Q WHUUI KW DQG REQI DURQV RQD B\ \WH FRQOMQNV R \WH & RORDFW

7KH %HQHLFDY DI UHHY \WDVWIH 3 URYIGHUV DRIRQV RUSURFHGXUAV 1Q FRQQHAIRQ Z W \WH & RQRDFW
GR QRWAUHDIM DQ. W KW RUREM DURQY RUFDIP V R \WH 3 URYIGHUIRUMP IOUFDVHY IQ\KH IX\MUH

7KHIR®Z 1Q) DQQH HV IRV DQIQMJ UDCEDWR! \WH & RQADFW
$QH  3URWPWHKQEDO HVFUSURQ

$QH 5 XOVIRUSSSTFDQNV

$QH  &RQEFVBHYRQY

$QH  * WDQVSIUHP HQWZ RXVWDQRH HV

7KH & RQADPWKDV EHHQ GIDZ Q XS DQG VI QHG DV R FRXQMSDW RQH IRUHDFK 3 DUV VR \WH
& RQADAW

7KH 3 DUV GHFOWH WDMKH  KDYH HQMUHG LOR WH & RQADPADFFREQ] W \MHUWKH DQG IUHH
ZI1Q WDWKH KDYH UHDG \WH & RQADPVSURSHU® DQG DWHQIYHD WDVWH DI UHH Z W IW FRQMQNV

DQGWH FRQILP WLV Z W \WHUKDQGZ UNWQ VLI COMUA

,QBBBBBBBBBBBBB RQ BBBBBBBB ,Q BBBBBBBBBBBBB RQ BBBBBBBB
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A GIMQ/B tMP FH
3R \RYDWD 3 tMP FHG G VSRBPQ BN MQ A P OXYQ VADQ, 3

X] DY HRQAH XYHGHQKR GQH VAR VP BXYX R SRN\RYI Q IICDQFRYI @ G GI MQ /46 P BRXYD

3 ("0 760/289<

3 HP WP \MR 6P B M SRN \@XWIICDGQ SRGSRY 3 tMP FL] D ~pHBP  UHD@ DFH SURVINUY
QB VSHALINDRt REVDEHQEFK Y 7THRKQENDP SRSIVX SURWINM NAM& WRt QHAIQRX VRXpi WAMR
6PEXY\ MNRAR MV StBKD b G G MQ /8 RMNAW D A/HFKQIFNE SRSV SIRMNAG D D

SRGP tQHN EGRH WICRYHQEFK Y WR 6P BXY G B MQA LODQpQt SRGSRUF

7DR 6P ®XYD M X|DYHD QD ]i NDG YeVBIGNS KRGGRFHQ 8i GRAWVR IIQDQFRYI @ SRADQ
3 tVMP FHP GR2 \MY HQ YE] Y\ 3RB XUDG GV 2 XWHDFK Y\ KOEHQ 3 RN \RYDMBP GH  pHYQD

GO MQ H8]Y»* YUWPF SIRWNX b + 3RGXDBOV GO MQ
/BRI XWDB XXV 1IQDQFRYDQKR ( YURSVNRX DIHQMURX SIR YE] NP G BIAMQ /S ( $2 QD]i NDG
SWDYRP RFt GHBURYDQEFK ( YURSVNRX NRP Mt

3 tMP FH M S LUDO DFL3 URWINX D S@ QG WWR 6P BXY\ SRYIGHQ Y\ QDBAMYHENHY ~V® NMp SR
QP OH VSDYHAY SRADGRYDW DE\ S HGFKi ] HO SRUGEHQ * WDQW $JUHHP HQV SURVINK
3RBXWDG AV X DY Hp PMPH L5($ D3RW \RYDMBP NMJ EH St®K NMp PDVIGSY Qe
FKDIDNMU WRt StBKX b \WR 6P®XY G O MQ A DQRYI GRKRGDF ]H \WDQ
RN \RYDMB! Y VRXYMBMIV UHDD DRt 3URWMNX D S@ QP WR 6P B®XY\ 3R\WXG B\ 3 tMP FH
] MAMD 8H Y VRXYIVEMMY WHD@ DRt 3 URVINK D QHER S@ Q WWR 6P ®XY\ KUR| t SRXEHQ * IDQRYP
GRKRO. M R\RP SRYICHQ 3 RVN \RYDIMBI EH ] B\ WhQoKR RGNDIGX LQRWP RYDW7RR XVBQRYHQ
VH GHSRXAIM Y IR VDKX Y IBNoP VBNRYp S tSDAQ SRKEHQ QHER KUR] tFt SRXEHQ GHPH Y YRAW
] * IDQRYp GRKRG EH MWK S t&K

BWQND ]
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3 tMP FH M SRYICHQ UHDQ RYDWE LRVINAWVDHV®  YHENHEFK MKR GRtFK i WWRVREQ QD YOM@
] RGSRY GQRWVY VRXOGX V Sl YQIP LS HGSM  SRGP tQNDP L\WR 6P ®XY\ D 3 UDYIGD SUR &DCDWMBI
R IICDGQt SRGSRX YW P FLI9&I Y\ Ny WR t QHAIQRX VRXpi IR 6 P BXY\ NBNRAVR MIVIS tBKD
b G G MQAWYIGD SR ADGDMBF 9 StSDG UR SRX P H L3DYIGD SUR &DCDMBI D \RXR
6P BXYRXPi S HGQRWIIAR 6 P BXYD

5 HDO DFH 3 URVINY QHER INoNRTY MKR GIPt pi VWVSIRMHGQIEWMP SRGGREDYDIMS MEH YEP N
IDNJi QD

3 tMP FH M SRYICHQ GRAARYDWKDWP RQRIWDP ADIQRYHQE Y 7THRKQENDP  SRSIVX SURVINY YpHW®
MGQR@EFK P IQING U-DO DFH 3 IRVINX G G MQ /0 LOXN 3 D GRA YDASISE &Q YeWS\ @ O
MQA EVWXS\ 2 N MRX VSHALINRYT QY 7HAKQENDP  SRSIVX SURVNK

3 tMPFH M SRYIQHQ Y SISE KX UDQDFH 3URWMNX SRA YDW3 RN \RYDWD SIBE 4Q ] SUW
R SRWYSX UHDQ DFH 3 URVIN YpH® \WFKQEND UHDE DFH D S HKBIGX Y\ QDBAHERK Q NDGS DR
YHIRP  IRPi W D UR VDKX SRADGRYDQP 3RWN \RYDMBP G GBI MQASU Y\ 3

3 RN \RYDIMOEXGH Y UR| VDKX GBI WpKR XYi 8HQE QD ]i NDG =Sl Y D GDGFK IQRWP DRt Ny
JtWN R 3 URVINX

QDEt] HMBRGSRX YH IICDGQ REOVIV P MYH Y FLP RQURUQI X IIQDQPQIKR | GLDYE 3 URVINY
IICDCPQKR 1] HQ 3 URVNK VSU YQIKR S@ Q UR| SRoW D] SSVREIBYEED 3 URVINX D

QDEt] HWBRGSRX'Y REOMIWDGP LQMIDFH 3 URVINX

3 tMP FH VH ] DYD] XM VH Y UR VDKX Y BNoP \R SRQ P PH VSUDYHGLY  SRADGRYDW~pDWE@VWH
WVHM Q@ VK$]HN ZRUWKRS$ D CHERINQIRYEFK D MEFK DNt SRi GDQEFK Y VRXYMBMY
V3URVINMP D QHER SUIRVINKP 3 RT5 XUD3B GV D Y UR] VDKX SRADGRYDQP 3 RN \RYDMBP ¥ &96
30Q DO NN MRX GHIQRYDQ Q8H QGHER'5 ( $ QD QFK EAWDNIYQ QDS SUH| HQIBRt 3 URVINX QHER
~pPDVWVCD GWNX] LV NGEP LS thP FL

3 tMP FH \H] DYD] XY

UHDO RYDWS LRMANWiI GQ D YpDV Y VRXDGX VRXWR 6 P BXYRX D Y VRXOGX V 7THRKQENEP
SRSIVHP SURVINX D

SRX&W) ICDQPQ SRGSRX Y VRXDGX VVRX\R 6P BXYRX D YVRXDGX V7HKQENEP
SRSIVHP SURWMINX DR ] D~pHBP i G D YpDVQp UHDX) DFH 3 URVINUY

S5HDODFH 3URWNNM M GRARQHQD DNFHSWBR 3WRWINKM SDQHOP WRHQEP GBI XYi 8HQ
3RWN \RYDW®BI RVREDP L @D WDQ 3 RN \RYDWBI VSROX 3@Q DO] V ¥ 2 WH
MGBP . 5\EQpNX +RW %t D VS 1Q / YHGHQ X . DMNDKR VRXGX Y 3QQL
G 6 MQ/BMQ D® D VSROX ¥ HNp FHOKP SR Y GX D VSRBHQRW,y 2 WH
VGBP 5 DTN 6 P tFKRY 3UKD VS5 ]Q/ YHGHQ X0 AMNPKR VRXGX
Y3WH G G MQA &96° SDQHOMBAHE ] RVRE (DWDQ 3R \RYDWGI 30Q DODY &96 G ®f
MQ BDQH® 3 tMPFH YAVBRYQ VRXKOM V~pDVV3@Q D@D ¥ &96 CD DNFHSWDFL 3 URVNK D
]DYD] XM VH 3DQHX ]S tVAMSQW YHENHURX GRAXP HQIFL D YHENHp YeWXS\ CHE\W@ SR
SRVRX] HQ UHD@) DFH 3 URVINY 3 URFHV DNFHSWIFH M XNRQPHQ YA BYHQIP DNFHSVBhQIKR SURRNRX
G G MQ SNFHSWIFH D A8 NFHSVBPQX SLRBNRE  $NFHSWIhQ SURRNRO3 RVN \RYDWOGRUGbE
3 tMP FL

$NFHSWFH M SRGPtQ QD i GQRX UHD@ DRt 3 URVNK 3 RVN \RYDWBP Y VRXDGX V \RX\R 6 P BXYRX
YPH@ YPDVQDKR | S tWHSQ @ YHENHEFK 9&WNS$S D =SUY 1 HGRGH QN $NFHSWFL 3 URWNK
Y\ KRRYt 3 DQHO SIRRNROREVDKXMRt GBYRG QHDNFHSWIFH 9 11 YMBMIV QD ]i YDAQRWY'S thlQ

BWQAND ]



Q-DNFHS\WBFH Y\ ] YH 3RVN \RYDWO3 tMP FH NH ] MGJ @ G SUDM Y 3RWN\RYDMBP  \ADIQRYHQD
SIP Hp B$W StSDEQ EXGH3RW RYDMBBRANSRYDAGBIPO DQHER  \WR6P &M

326. <729E1E) 1$1y1E32' 325<

) IQDQPQ SRGSRD EXGH SRN\@X\D AR ]S V@b IIQDQFRYE @ Q NDGS Y\ CDBAHQEFK 3 tWMP FHP
QD UDQ DAL3 IRVINX D\R'Y SDXai @t Yeal

) IQDQPQ SRGSRID EXGH SRN V@B YH IRP MGQRU ] RYpKR IIQDQPQKR S@ @ Ny EXCH
3 VP FLSRVN V@XWR SR Y\ VBYHQ $ NFHSWBhQIKR SURIRNRXX

) ICDGPQ SRGSRWD EXGH SRWN V@AW YH YeaLhi VM 98" (' 23/1 12 @ 85

6P AYQ WIDQ EHIRX (DY GRPt DMRXMIRI XP QVWP aH Y VRXOGX V SRGP tQ\DP L SURVINX
3R XUDG AV plCx

PD[IPi @ YéaH SRGSRY SRWN \RYDQ Y\ EWDQP X 8DCDWR QD i NDG 98]V pi VIMX
(85 D

PDIPi @ FHORY Y&3H SRGSRY SRWN \RYDQ Y\ ELDQP X SDEDMDRQD ]i NDG  YAHK
Y&] HY SUIRVINX 3 RT5 XUDB GV pi \AMX (85 pi WD) LQDQPQ SRGSRY YH VP \ VX
bO WRG6P®M DYeEHQ R YAHFKQ pi WM REGREQ) ) IQDQQ SRGSR H Y\ SOFHQ
3 tVP FLGBI RADMZIFK Y&] HY SURWINK 3 RS XUDG OV \MG. ] D & GRBFK RNRQRWVGHS HY&st
VAR P D[ Pi @ YA3LSRGSRY

3R\WG B\ LS HV @ MIFL GBI pO GREA® NS HNIROHQ \BP  XYHGHQKR @ W M 3 tMP FH
SRYIGHQR \RP 3RVN \RYDWMBI EH| ] B\ WhQKR RGNDGX StVHP Q  IQRWP RYDW3 tWP FH M SRYIGHQ
YU Wb W LQDQpQE SRGSRY S HVDKXIWRE S tVOGEQE @ IMED Y&] YX 3 RVN \RYDWIB! D YH BSW \DP
VWIQRYHQ 9 StSDG SURGBIQ M 3 tMP FH SRYIQHQ XKUDGWVE RVN VRYDWID~URN] SURGBIQ YH YeaL
VBGRYHQ ( YURSVANRX FHQW @ EDQNRX SUR MIVKOYQ UHIGDGhQ RSHUDFH SOV@ NSWYQIP X GQL
P MFH YH NMpP GRER NXSOQMVBSW SUR YU FHQ GRMHQD pi WY) ICDQPQ SRGSRY Y HXUHFK
QDY&aHQP R P DALYH Yeal

) IQDQPQ SRGSRWD EXGH SRWN\@XWU EH KRRYRW® S HYRGHP @D EDQNRYQ ~pHW3 tMP FH
XYHGHQ®E YKOYpFH \WR 6P ®XY\ QHER @ NQE EDQNRYQ ~pHW3 tMPFH NMé# 3 tMP FH
3RN\RYDMR SIVHPQ VG ® QGHBRIG M NDBIQE QFK G RGH GCH Y\ WDYHQ $ NFHSWBhQIKR
SIRR\RX DWYHESW NDBIQE QFK G NMJ VH SRptW RGH GQH Y\ WIYHQ $ NFHSWBhQIKR
SIRRNRX

352+/ EA(1E3 E(0&(
3 tNAP FH SURK@EXVI D] DUXpXW Q VBIGKIVF

3tWPFH + NJIEN RVRED + M S®@ WpSUYQe D RSUYQ Q8 3 tMP FH + SU YQEN
RWRED + M RWRERX i GQ ]DBAHQRX SRGBI SUYQKR i GX JHP  MIKR Y] QN\X D
H MWt SRABISU YQKR § GX]HP  MIYKR IGD

StMPFH M RSUYQ Q L X DYtWWMR 6P EBXYX IL SQWWYp SRYIQQRW D G3K\
Y\ SEYDYR ]| H6 P &Y\ IIL UHD@) RYDWB LRVNAY VRXDGX V VRX\R 6 P BXYRX

3 tMP FH ] tVNDOYHENHY) SRWHEQD VRXKOM WHWK VAMDQ QH E\\@ NX| DY HQ \WR
6P @M DSQ@ Q SRYIQQRAMD GOKS$ 3 tMP FH Y\ SBYDVRFK | \MR 6 P BXYA

BWQAND ]



3 tMP FH VSOXW SRGP tQNL ] SSVREIBNXYHGHQ Y pO 3 IDYIGHOSUR aDCDWBI

3 tMP FH QHQ Y ~SDAX QHER Y KURJ tRP ~SDANX YHVP\MX t  ]i NRQDD p
6E IQROHPQ JiNRQ YH ]Q @ SRIG MtFK SHGSMS QHER REGREQIKR ]i NRQD
SOVW@KR Y] HP LMGD 3 tMP FH 3URW3 tMP FLQHE\ OSRA Q L IQVROHDQ G YK GHER

L QYK QD VRXGY YENRQ WR KRAQ\W H HWOQ G YK UMVS REGREQE Q YK Y
S tVOEQ MUMGINFL pL SRGBI G tYH SOMZEFK pHVNBFK SU YQIFK S HGSMV GHER LIL QHQ

YHGHD GD RYi H H\XFH SRGBI ]i NRQD p 6E GDRE iG YH]QQ
SR G MtFK S HGSIV$ QHER REGREQIKR ]i NRQD SDV@KR Y] HP LMGD 3 tMP FH QHER
lY QHSURELKi QGUDSED SRGBI i NRQD b 6E R YHH@FK GD8E FK QHER

REGREQIKR] i NRQD SOVpKR Y] HP LMGD 3 tWP FH

3tMPFH WH QHGRSXWID MINDKRNRD MIGQ @ QHER RSRPHQOXW NMp B\ YHOR
NQHSOWRWE P &Y\ QHER NMp E\ P RK® MIVISOVIRWIRKUR] VL] SRAK\ EQW

3tMPFH QHQ YSWRGBIQ VS@ QP MINBFKNRLY WYEFK SRYIQURWY Y\ S@YDWRFK
1H]i NRQD b 6E R HYIGHQFL \NX\WhQEFK P DMMS QHER REGREQIKR | i NRQD
SOEKR Y] HP LMGD 3 tMP FH

3 tMP FH QHQ RVRERX Ny QHVP t EEVBRVN \@X\WI 1ICDQQ SRGSRWD YH WP\ VX ]| NRQD

b 6E R SWRYIG Q PHIQ RAQFK VDQONR YH ]Q @ SRIG MtFK S HESMS
1i NRD b 6E VDQ\IQ ]i NRQ YH]Q Q SR G MitFK S HGSIMS 1D t] HQY 5D0
(8 P RRPH XWRFK RSDWHQFK Y|KBGHP N pIQORWP  5XWN\D

GHVIBELQ XVRP VAMDFL QD 8NDMD  YH] Q Q@ SRIG MitFK S HGSMVS  pL NQBFK SOMZEFK
SU YQIFK S HGSMVS NP L& M 3 RN RYDMOY i Q

3 tMP FH QHQ YH WK ]i S YH Y] \BKX N3 RN \RYDMDQ pL NINEP NRTY RVRE P QD
WIDQ 3 RWN \RYDWBI SRABIMAFK VH QD Y\ KRGQRFRYI @ & GRAVY WP FL9&] W\ pLQD
SRWN\RYI @ ) ICDGQ SRGSRY D' X3 ] URAQQEFK GBYRGS | GBYRGS FMRYEFK YD| HE
] GBYRGS SRM¥ND GHER G URGQY VS 1] Q QRAWY | GBYRGX KRVSRA WNoKR ]i M X pL
] MPKR S tP pKR pLQHS tP pkR RVREQKR]i I X NM#P LE\ E\ GQHER P RKCEEWRKURAHQ
QHDQQE D REMINIYQ YENRQ pLOGRAY3 RVN \RYDIMB! Y VRXYIVEBMIVY UHD@) DRt SURVINUY
3R XWDG AV

A G MQAB IRKOEHQY 3 tMP FH

3URKO3HQ 3 tMPFH GBI pO  \WR 6P ®XY\ D CD@Et SURKOAHQ R QOpHG NR 3 RKOEHQ
3tMPFH Y\WR 6P®XY PXvt EAWSWDYQYT D ~S@ SR FHBX GREX Wi Q@ \WR 6P ®XW
9 StSDG  &H VH Q NMp 3URKDAHQ 3 tMP FH NONRDY YSIBE KX Wi @t \WR 6P &Y\ E\"
GRPDVQ  BQH QHSWDYAYEP pL QH-S@EP M 3 RN \RYDMORSU YQ Q YH Y] VKX N3 tMP FL
XSO@VERAXS\ VBQRYHQ YPO DQGHER  \WR 6P BXW\

=3#62%/267 1E. /$' #

=SSVREIP G NDG NMRX QG NDG NMp NXPXOWQ VSOXM NAMUD ] SSVREBAY G GF MQ
A=S$VRELD Q NDG\ 3

) IQDQPQ SRGSRWD M SRWN \RYE QD N~KWDG YD QD NY W=S$VREIGFK Q NDG$ 1i NDG. Y] QND
3 tMP FL Y VRXYIVBY V3 IRVINMP  NMp QHVRX =S$VREIBP L QG NDG. QHP RKRX  EBWNY W

1) 1QDQPQ SRESRY
1i NDG VSOXVINIMYUD | S$VREIGMY MMEEH NXP XOWQ  VSOXMQ VBIGXYFR SRYIQORAY

B O3 tMP FHP XYHCGHQ Y U P ALUR] SRhMRYERK NDW RUE 7HFKQEFNDKR SRSIVX SURVNM

BWQND ]



Y| QAND YGRE RG~pIQQRAMMMR 6 P XY\ GR CDW Y\ WBYHQE $ NFHSWBhQGEKR SURIRINRX

B O Y\ DBAHQ Y VRXOGX V7HKQIFNEP SRSMVHP SURVNX YpH® MICCREEFK O IQING
Y S tP p VRXYMBWY UHDQ DRt 3 URVIN D E\ © SUR UHD@ DFL3 URVINK CH| B\ \@p

GRA® N | G UHDD DFL 3 URVINK Y VRXOGX V 7THRKQENEP SRSMHP SURWIN R pHP & E\ O
Y\ KRRYHQ $ NFHSWBhQt SIRRNRO

3tMPFHEHH QDY GRPt D VRXKOM aH] SSVREIRWH SSVREIGFK Q@ NDGS EXGH 3 RN \RYDWMBP

SRVX] RYi @D D V NRQHIGRX SOVMIRWVXURYI QD LGB SUDYIGHOXYHGHQERK * IDQRYp GRKRG | HR
Y MP pO

3RVRXG @ 3RW \RYDMO [HRpQD QD ]iNDG i Y 1$ . ROARD N M CGHIQRY QD Q8H  &H
Q NMyp Q NDG XSOV Q 3 tMP FHP CHVRX =S$VREIGP LQ NDG  RGH\M GRMHQ CH| SSVREID
Q NDG RG FHORYp pi WM Q NDG XSOMP QBFK 3 tMP FHP D RGSRVICDWRP | SSVREHP \VQét
bi VIMX SRVN VRYDQD ) IQDGpQt SRGSRY 9 StSDG &H NH ] NAWQ R QH SSVREIGWLG NDGS GRIGH
D& SR SRWN \V@XW) ICDPQ SRGSRY Y\ ] YH 3 RN \RYDIMO3 tP FH SVHP Q  NYU FHQ GRMHQ
bi VW) IQDpQ SRGSRY 3 tMP FH M SRYIGHQ YU \WMVGRWHQRX bi W) LQDQpQt SRGSRUY YH B$W
WOQRYHD YH Y&]Y 3RWN\RYDMBI 9 StSDG SUIRGBIX M 3 tMPFH SRYIGHQ XKUDAW
3 RN \RYDMD ~URN ] SURGBIQ YH YBEL WBIQRYHQ ( YURSVNRX FHQW @ EDQNRX SIR WiV KOYQ
WHICDQPQ RSHIDFH SOV NSYQP X GLP MIFH YH NMpP GRAR NXSOQXWESW SUR YU FHQ
GRPHQ pi VW) IQDGQ SRGSRY Y HXUHRK QDYBEHQ R P DALYH YeaL

' 84(91E9/ $671,&79E

3 tMPFH SRIN W 3RWN RYDMD QHYBKWDGQ pDVRY QHRPH HQRX  EH ~SOWRX TFHGFL
NX&Yi @ YHENHEFK DXWRUNEFK G OY\WR HQBFK 3 tMP FHP Y VRXYIVBRMYV WHD@ DRt 3 URVINUY

G G MQ A XaHYQ YOW@IFWt 3 tMP FHF D WY GHW &4tP P RAQP R VDKX NAMUJ ] DKUOXM
] HR pQD QNRLY YADNYEOPQ Q VBIGXWR SUl YD

SU YR X3IMVSUR YOM@ ~pHD 3 RN \RYDMB! DR ] HR pQD SUR ~pHD UHD@ DFH MNBFKNRTY
QDEIFK HES SURVINK 3 RT XUD3 OV pL QDYD] XMRFK SURVNG  pL SUR ~pHO ] S tVXSQ Qt
" XEHYQKR YOW@EW 3 tVMP FH IBNEP NRDY RVRE P Yp RUI QB IQAMMRt ~ DGS DUHQMU
PLNDEFK REGREQEFK HQIWY YURSVND XQIH pLBGIQMNOKR VX ( YURSVND XQH

SU YR NRSHRY @t QHER UR P QRARYI Q@ Y QHRP H HQoP SRV NBNR FHBX QHER MINFK i AV
SUYR VG ® @ YH HQRAVY GERYRQp SRGRE [ERYRQEP NDQ OP YpH® VG ®Yi Q
SIRWHGQEWMP \WARYEFK IQRWP DpQFK VORHE QHER DD HQ GR AlLRFH S tNSQEFK
GDWIE ]t GHER UHVVING D' X8 FHOX pLpi VWY XEHYQIKR YOME@EW 3 tMP FH

SU YR QD ~SUDYX QGHER S HSUDFRYi @ ' X&HYQIKR YOME@EW 3 tMP FH YpHV®  QINRTY YADN
YeOpQ NIFHQ KXW YBIHQ CDEFK SUN QDS P HBCEDW GUHQG MEFK
JWDIENBFK Y Xi @FK ] YXNRYBFK QHER W \RYBFK SONG YA IR X\vpi VWV QDS ] YXNRYBFK
QER YIGR WRERS WG G QD pi W SRXEIMW Y NRP SIDFL. VSRRYi @ ' X&HYQKR
YOWREW 3 tP FH pLBNoNRDY KR pi AW NQEP LGI®

SUYRQD 'S H\DG
SU YR QD XBAHQ Y SDStRYp HBNARQEN) GHER M SRGRE

SU YR DUKLYDRH Y VRXDGX V SOMZEP LSUDYIGD SUR VSU YX GRNXP HQW

BWQND ]



SUYR SRY MMHWWDQ DE\ MGDO YH Y\BKX N' XaHYQP X YOW@EM 3 tWMP FH
MpQHP 3RWWRYDMBI QHER XG QVWMP VMDQ P VXEGFHQRL Y R VDKX  @FHQFH
XG ®YDQ WP \R pOQ\NHP

SU YR QD] SIDFRY! @ DQD@] X DI UHI DFLREGAHQEFK P DMUL @ GRNXP HQ® D IQRWP DFt D
WRUEX RGYR| HEFK G O

3 tMP FH SURK@aXW aH

M RSUYQ Q WNRQ YDWPDWWRYI SUYD YH YWIKX YHENHBFK DX\RUNEFK G O
VRXYWHYRFK V3 URMNMP NAMJ MRX ]DP WEDQHANBPLG® YHWP\MX T ]i NRQD b

6E DXWYNE ]i NRQ YH]Q @ SR G MtFK S HGSM$ pL REGREGEP L GO YH
WAV DXRINRSU YQFK SHESMS NMp VH QD 3 tMPFH YWBKXM G G MQ
ADP WQDQHFN G@ DREGAHO pL CH8RIG M NH GL Y] QN UHBIYDQ@KR
=DP WE@DCHA\DKR GO REGSt RG MKR DXW$ WRBIX NSRARXSHQY SU YD YENRQX
P DIMVRYBFK S Y QD 3 RN \RYDM®BI D

M RSUYQ Q WNRQ YDWPDWMRYE SUYD YH Y\BKX YHENHBFK DX\RUWNBFK G O
VRXYWHYRFK V3URMNAP  NMJ MRX NRBNIYQPL G ® YH WP\MX T ]i NRQD b

6E DXRWNE ]i NRQ YH]Q @ SRIG MitFK S HESMS pL REGREQBPLG ® YH
WP\ VO DXVRIARSU YQFK S HGSMVS Ny VH QD 3 tP FH Y] \BKXY G B MQ A ROINWYQt
el

DR SURKOEHQ MRX 3 URKOAHQP L3 thP FH

3 tMP FH XG OM 3 RN \RYDAMRGFHFLN XAMEDP  WEDQHANEFK G (D . RBNIYQIFK G O UR] VDKX
GBIPO  \MREP B

3 tMP FH M RSU YQ Q SRVN VIRXWQHYBKUDAQ @FHQRH NXAtYi @ ' XBHYQKR YOW@EWM 3 tMP FH
=DP WE@DQHNEFK G OD . RBNIWQIFK G ONHMP RVREI P SR HYStSDG  8HXG BIQP \BNRYEFK
THQRt QHGRIGH NSRUGHQ SRYIQORWY 3 tMP FH Y\ S@YDVFRIFK ] WR 6P &Y\ pL NRKUREHQ
UHDQ DFH 3 URVINUY pL GDEEFK HBIS SURVINUY 3 RT5 XWDB GV 3 tP FH M D& GR XNRGPHQ SURVINX
3 RT XUDG GV SRYIGHQ IQIRWP RYDWB RVN \RYDWBI R NDAGP ]i P X SRVN VERXWWIFHQRLN X&tYi Qt
" XEHYQKR YOWREWM 3 tMPFH =DP WEDQHANDKR GO pL. RBNYQKR G® D QHQY RSUYQ Q
\BARYRX @FHQFL SRWN\ERXVIEH YEVBRYQKR StVHP QoKR VRXKOVX 3 RVN VRYDIMB! 3 thP FH EHUH
DY GRPt 3HXG B VRXKOVX 3 RVN \RYDMBI P $8H EEWDE GR XNRGPHQE SURVINUY 3 RT XUDG BV
SRGP tQ QRVRXKOMHP 5( $

329,112670/y(1/,9267,

3 tMP FH VH ] DYD] XM ] DFKRYi YDWP QHQIYRWR YHENHBFK CDWFK IQRUP DRFK GRNXP HQMAK D
@ERYRQEFK NQEFK P DWUL ®FK EH RKGIGX QD MK IRPP X NMp MRX SVHP Q R QDbHQ. NR
AMYp GO MQ &M IQRWPDFH SR GREX  GMWSR SRVN V@X\W SRVBIGY pi W) IQDGHQ
SRGSRY 3 tMP FH RSU YQ Q Y\ XatYDA& MY LQIRWP DFH SRX] H ] SSVREHP QH| E\\@8P N UHDQ@ DFL
3 URVINUY

3 tMP FH VH ] DYD] X¥4 ] DMAMWDE\ YHENH t MKR ] DP WEDQFLE\ QY1 ] i QL SRYIQQRWYP PHQDYRAN
YW VDKXGBIPO MR 6P &N

3 RYIQQRAMP PHQDRAMABIRYHG YPO  \WWR 6P BXY\ VH QHY] \BKXW QD
]S tVWSQ Qt &MIYEFK IQRWP DRt V QP & 3 RN \RYDMOXG TDYEBVRYQE StvHP Q& VRXKDV

BWQND ]



]S tWSQ Q@ &MBEFK IQRP DRt QNRYY Y UR SRX V SRYIQQRWY P HQIYRAN'3 tWP FH
3 RVN \RYDWM®B! pLIBNDNRDY NP WHMVRVRE)

]S tWNSQ @ &MIEFK LQRWP DRt REERWEP SRIDGFSP 3 thP FH SR\XG MRX \MR SRUDGFL
Yi |1 QLSRYIQCRMP QHQIYRAMDBNVSR Y UR VDKX GBIPO  \MR 6P BXY\

X&W &MBEFK IQRWP DRt ]SSVREHP W\ ADCRYDQEP HYLRSWNBP P HIQ LRGQP QHER
Q WRGQP SU YHP
3 R\XG GR@H N SRXEHQ SRYIQORWP PHQIYRAMGBI PO  WWR 6P BXY\ INRXNRTY RVRERX NIMU

] tVNDD &Mvp IQRP DFH RG 3 tMP FH SRYD&XM VH\R | D SRUKEHQ SRYIQQRAMP GHQIYRWMGE! pO
\WR6P B 3 tMP FHP

$Q8 B W E\O GRMHD M XWDQRYHQ WWKRWR pO  \WR 6P &\ M 3 tMP FH RSU YQ Q
]S VWS RYDAR M LQIRWP DFH MNBP NRTY RVREI P YAG SRX|HY UR VDKX QH E\\@ QX@P SR

S@ Q@ SRYIQQRWY] WR 6P BXY\ DVBIGRYI @t MKR BUIMP QFK RG AQHHG R NGRZ EDVMV

3 tMP FH M SRYIQHQ ] DFKi ] FVW X\BIRYDQEP L IQRWP DFHP LY VRXDGX V SDM@EP LS HGSM (8
PHIQ URGQP LD Q URGQP LS HESIM R XWIRYDQEFK IQRUWP DRFK ] HR pQD 5 R KRGQMP . RP IVH
(8 b R EH SHOQRAMRIFK SUDYIGBIFK QD RFKUDQX X\BIRYDQEFK IQIRWP DFt (8 D MKR
SWRYi G RPL SHGSM 1DNDG @ VX\WRYDQEP L IQRPDFHP L YU P FL UDQ DFH 3URVNK M
PRAQ YBKIDAQ (D ]iNDG YBVBRYQKR VRXKOVX 5($ D ]SSVREHP WFKYi B8P 5( $
6G ®Yi @ X\WRYDQEFK IQRWP DRt WP RVREI P M PRAQ YEKWDAQ QD ]i NDG YBVRYQKR
StVHP QoKR VRXKOVX 5 ( $

(7.&. E35%9, /%

3 tMP FH \H ] DYD] XY U-DQ RYDWS URVINAY VRXOGX V GHW &5tP L HIFNEP L\MBQEDUB. D SOVEP
HYURSWNEP P H IQ URGQP DQ URGQP SU YHP XSWDYXWRP SUGAS\ HI

3tMPFH VH Y WRXYMBRWY VUHDO DRt 3URMNX ] DYD] XM UHVSHNRYDW D ] DWAIW GRAARYI Q

]i NDGQFK KRGQRW(8 MINR QDS UAVSHNIRYI @ SUYD QD @NRX GBARGRWY I\ ] IENRX D
SV FKIENRX LOMI U RVRE. WRERGX GHP RNUDALL IRYQRWVSU YQ VWWUHVSHNRYE @t GBVNBFK SUJ Y

YpH® RFKWDQ P HQEIQ D Sl YD QD RFKUDQX RVREQIFK ~GDidl

3 tMPFH M SRYIGHQ Y VRXYMBRWY VUDO DRt 3URVNK S IR RXAWYHENHU  RSDWHQ NRFKUDQ
ALYR@KR SIRWIHG D] DMAWGQ Y\ VR\DKR ~RYQ  RFKUDQ. @BVNpKR ] GDvt

3 tMPFH M SRYIGHQ Y VRXYWMBMIYV UHDQ) DRt 3 URVNK S I RAWYHENHY  RSDWHQ QD SRGSRX
WRYQEFK S tBBRMRAY SR P XaH D &HQ D VQDAWAH Y FR QHW it PR&Qp Pt H R JHQGHURYRX

Y\ Yi BSHQRRWQD YaHK ~URYQFK ]DP WEDQF$ SRY HQEFK WDQ DRt 3IRVINXM YPH® tQRFK
D YHGRXRFK SUDFRYQING

) IQDQQ SRGSRUD QHP $8H EAWSRVN @\ CD DNIYIW N MRX QH| i NRQQD YH YAHFK pBIQUNBFK
VAMMAK (8 DQLCD DNIYIW Ny MRX QH i NRQQD Y'Y HWNp UHSXETFH

3 tMP FH M SRYIQHQ] DMAMVDE\ pIQCRMY U P FL3 URVINK
QHYHED NHNBQRYI @ @3 SUR BHSIRGMNQ ~pHO

QB O XPpHQ NH]P Q JHQHIANKRG GFW GBNEFK B\ \RWY] SSVREHP NMé E\ P RKO

XpIQWAMINRYD 1P Q G GPQEPL V YBNP NRX Y&] NXP X \GNDWRKR VH @pE\  UDNRYIQ
JRQ G

BWQND ]



QE O XPHQ NYW HQY GWNEFK HPEWt YBKWDAQ ]D ~pHBP Y&]NXPX QHER ]D
~pHBP JtWN Yi @ NP HQRYBFK EXQ N YPHW® S HQRVX NGHUVRP DWFNEFK EXQ N D

QHYHGED NH] QpHQ GBNEFK HP ENVt QDS tNDG] D~pHBP JtWN @ NP HQRYEFK EXQ N D

QH DKRYDOD Y&] NXP @BNBFK HP EWt QHER @BVNBFK HP EWRQ @FK NP HQRYEFK EXQ N
DQ& E\ NBARYPP X Y&] NXP X B\ OXG BIQ YAVRYQE StVHP Q8 VRXKDV5 ( $

QHE\ O XpHQ SR MY QHa AYIQE ~pHO

3 tMP FH M SRYIQHQ GRGARYDW i VDG XYHGHQ Y' RSRXpHQ . RPRMH]HGH EHQ
R( YURSWNp FKDW SIR Y&] NXP @ SWDFRYQN D R . RGH X FKRYi Q@ SR S IWPi Q Y&] NXP QBFK
SDFRYQNS D \R JHR pQD YH Y FL SIDFRYQFK SRGPtQHN WDQVSDUHQ@KR SURFHVX S INPi Qt
]DP WE@DGF$ QD ]i NDG MWK NYDDVD NDUPUWXIKR UR YRW 3 tMP FH SRXpt YHENH®) \Wp
]DP \A@DGFH SRAGIWR VH QD UHDQ DFL3 URVINU R WRKWR ] i VDG FK

3 tMPFH M SRYIGHQ Y VRXYIMBRWY V UHD@ DRt 3 URVNK GRAARYDW] i NDGQ ]i VDO IQMIUWY
Y&] NXP X Y VRXDGX V ( YURSVNBP NRGH HP LOMI UMV Y&] NXP X D\R] HR pQD]i VDG

VSRBKQYRWY S L ] DMA'RY! @ NYDDW Y] NP X NMJ VH RAUA& Y GMIQX P HRGFH
DCD@] H D Y\ XAl GRE

SRAMRWY SL YBYRUM SIRYIG @ SHMNRXPiYi@ SRAYIQ ]SUY D NRPXQNDAL R
Y&] NXP X WDQUSDUHQ@P  VSWDYHGIYEP D GHVIRDQREP | S$VREHP

UHVSHN NH NRBUSP  ~pDVWRNSP YE] NXP X VSREBbQRAY HNRA WYP $P NXGMUIXP X
G GPWt D AlYR@P X SRWMHG

RGSRY GQRWY] D Y&] NXP RG Qi SDGX D& SR SXEQDFL ] D MKR t] HQt D RUDQ] DAL ] D
ANRBI GRKBIG D P HORUQ) D] D MKR &lLit GRSDG,

3 tMP FH M SRYICHQ ] DMAWDE\ RVRE\ NMp SURYi G MYE] NXP Qo ~NRD GRAFRYDD VSU YQRX
SW LY&] NXP X YpH\®@ ] DMWQ + GR QHW 5t P R&Q P U + RMY HQRAL UHSURGXNRYDWQRAND
CRBAMMQRAN Y&] NXP Q8FK ~NRS D Y\ YDURYDD VH SRXEHQ LOMI UV XYHGHQEFK Y ( YURSWNP
NRGH] X LQAMI UV Y&] NXP X

y IQQRAY\ YROYDIWF: HUFND RW] N P X\t EBWA NRQ Yi QY VRXDIGX V GRSOXIWFRP LSRGP tQ\DP L
IRUP XBYDQEP LHIFNEP SDQHBP 3 HG] DKi MQP pIQQRWIM YRO YDVt HIFNp RW] N M 3 thP FH
SRYICHQ ] tVADWRG S tVOEQEFK HIFNEFK NRP M D YH HARSU YQIFK RUi QB YHENHY) QH B\\@
VRXKODM  SRYRBIQ D NCRX SRYLQGRX GR\NXP HQBFLQH] E\ VZRX N YBNRQX QORI

3tMPFH M SRYIGHQ YPW\SY R SIRYi G QP YE[NXPX D XFKRYi YDNYQ P YHENHURX
GR\XP HQIFLVRXYWVHYFRt VSURYI G QBP YE] NP HP 3 tWP FH M SRYIGHQ QD Y&] YX 3 RN \RYDWM®I
]S tVIXSQUWASLY 3RVN \RYDWD D XG O 3 RVN \RYDWD S HEE 8Q8 VRXKOV \H | S tWHSQ QP

\BARYPKR VSIVX 5 ( $ 9HENHY P DWWUL ©® REVDAHQ YH VSIVX Ny GHVRX Y DQIQMD P XVt EBW
]StWYSQ Q VSR VH KIDMP YDQIQW) REVDKXWRP DBVSR ~GDMR WP 8H \H
]StNSQ @ GRWXP HOWV Y] \BKXM NSURYi G QoP X Y&]NXP X D REVDKXW YHENHY) CH BE\\@

VRXKOM D SRYRBIZ

38% ,&,7%

StMPFH M SRYICHQ SRW \RYDW 3RW \RYDIMD YHENHIRX VRXpIQQRWV NMp SR Q P QH
VSWDYHRDLY  SRADGRYDWY VRXYIMBRAW SURSDI DRt 3 URVINN D MKR YEVBIGNS

BWQND ]



3 tMP FH M SRYIQHQ Y Ul P FL YHENH@FK NRP XQINDRt D QD YHENHBFK NRP XQINDQEFK P DWWUL BFK
VRXYIVHYRFK V3 URMNMP  EH| RKGIGX QD MUK IRWP X ] SSVRE &t HQt pLR@YRX WXSIQX DG ®f
@ YHENHY IQUDAWKNNY H Y\ EDYHQ YR] IGBIFK D] i VREI FK VRXYIVHYR V 3 IRVINMP QD YHENHBFK
]i VDGQFK GQtFK D YHENHEFK 11 @QFK YBVSHRK 3 URVINK YIGW@  XYi G VWNXWHQRW/AH VH
MGJ R 3URVNMSRIIICDGFRY Q ( YIRSVNRX XQt D R QCOPRYDWMMYOMRX ( YURSWNp XQH D
SURKOEHQP RIIQDQFRYi G H] GUIRE ( YURSWND XQH S HREHQEP GR P tW@KR ~ HGQKR N3j \ ND
MOQWYKRGD G GIMQA WIIND® YSRGRE GBIpO * DQRYp GRKRG

3 tMP FH M SRYIQHQ GRAERYDS LSRX&tYi G * WDIIN Q VBIGKIWR ] i VDG

* IDIIND P Xvt EBWKALYi QD YBKWDAY Y SRGRE XYHGHQ Y* WDIENP P DQXi & 3 tWP FH
JHR pQD QHQ RSUYQ Q * WDINK MNNRDY XSUDYRYDW GHRWP RYDWQHER NQ S IG YDW
MNONRY JCDN WP ERD pL W WV YBNP NRX JCDNE VWP ERS pL \M W XYHGHQEFK
Y* DIENoP P DQX &

VYEWP NRX * DN QHVPt EBWNSXETAW pL SURSDIDAL IIQDQPQ SRGSRY ]H ] GRY
( YURSWNp XQIH SRX&IW 8i G N JWDIEND P DML ©

* IDIND PXWt EAWSRXAMD |SSVREHP ] DFKRYi YDWRP MY | HMQRW pMMQRAW D
RGG OMQRWIRG MEFK JUDIIENEFK P DML @ YpHV@ ] HR pQD MEFK ®J

M Q* WIND YA XatYi QD YH VSRYIQ VNMEPL®J\ DS @®J\ 3 tMMP FH 3RWN \RYDWBI pL
NEFK VSRJR$ P Xvt EEW* WDIND SRXalW \N DE\ E\@ DBVSR WM® Y @ D
YIGWQ BNR RABVE ®ID

3 tMP FH QHQ RSU YQ Q YA X&tYDW+ UDIINXK NCDN QHA ] SSVREHP XYHGHQEP YPO MR 6P BXA
EH YeVBRYQKR StvHP QKR WRBIQ 5 ( $

3 tMPFH QHXpIQt & G NRNL NQDUXGEHQ SUY GXEHYQKR YOME@EWE VSRWMQEFK V* UDINRX
] HR pQD QHXpICE & Gp NIRNL NS LYOW® Q@ * WDIN pLINEFKNRITY MEFK SRAREQEFK RFKUDQQEFK
1Q PHNPLE) D' X& MNFK UHI MADRt pLNBNEP NRDY NQEP | SSVREHP

3 tMP FH M SRYIQHQ S L YHENHp NRP XQINDFL VRXYIVHYR V 3URVINMP GBI W DFKRYI @ GREWKR
M pCD RUI G5 D IOAME ( YIRS\ XQH 5( $ D 3RN \RYDMBI 9HENHU NRP XQINDFH 3 tviP FH
VRXYWHYR V3URVMNAMP P XVt EEWIDNEN. VSUYQ SWDYQYT D QNRLY ]DYi G MRt 9HENHU
NRP XQINDFH 3 tMP FH VRXYWVHYR: V3 IRVINMP P X\t ESVWGRSIRYT | HD @ VBIGXVRP  SURKOEHQP
S HBAHQEP GRP tV@IKR ~ HGQKR M\ ND M QW& YKRGQ

A XQEHG B\ WH ( XURSHDQ 8 QRQ 91HZV DQG RSIQRQV H SUWWHG DUH KRZ HYHU\WWRVH R \WH
DXWRUV RQD DQG GR QRACHFHWDUD IHBPWIKRVH R \WH ( XURSHDQ 8 QRQRUS ($ 1 HWHUWH
( XURSHDQ 8 QIRQ QRUWH J UDQUI DX\WRUMY FDQ EH KHT UHVSRQVE®! IRUWHP

1)250$y1E329,11267

3 tMP FH M SRYICHQ NG NRTY QD &i GRW\B RN \RYDMB! S HGBAMNoNRTY IQRUWP DFH ] D ~pHBP
RY HQ L ]SSVRERW/Q NDGS QHER Y\ QDBAHQ GHNDUIRYDQEFK QG NDGS I | GQp UHDQ) DFH
SIRMNXM D L S@ Q SRYIQURAWY 3 tMPFH VRXYWHYRFK V\RX\R 6P BXYRX ,QRUWP DFH
SR \RYDQ 3 tMP FHP SRGBI S HEFKR|t Y W P X\t EBWVSU YQp ~S@ S HVQ D SRWN \@XW
Y GERYRQPP [RP i WY\ 8 CDQPP 3 RN \RYDMBP

3tMPFH XG OM VRXKDV VW DE\ 3R \RYDWO XFKRY YDO YHENHp ~CDW R 3 tMP FL
VRXYWHYR VS@ QP \WR 6P &Y\ D WDQ DR 3URWINX SR GREX  BMRGH GQH SRWN \@XW/
SRVBIGQ pi ) LQDQHQ SRGSRY

BWQND ]



3 tMP FH M SRYIIGHQQHSURGBIQ Y\ LRI XP 8 RN \RYDWM®BI R

XA GBAMEK NMyp P RKRX RYQQWUHDD DFL 3 URVINK QHER ] S$VREIMSURGBI V UHDQ) DRt
3WRVINN RSURW +DUP RQRIWDP X QHER RYQYQWIICDGPQ ]i M\ ( YIRS\ XQH D W
JHRpD R [P QK SUYQ IQDpQ WRKQFN> RJUDQ DpQ pL YOWREN VIWDFH
3tMPFH YoH® ]P Q ~CDfl XYHGHREFRK Y NINBFKNRLY pHWEEFK SURKOEHQFK QHER
NEFK  GRNXP HQMFK ]S tVWHSQ QBFK 3 tMP PP 3RWN\RYDWD YU P FL & GRAWY R
) LDQ SRGSRX

RARQRWMK ] SSVRELGFK RYQYQWIR] KRGQXWR SRN \V@XWY) QDG SRGSRY GHERS@ Q
SRYIQQRW3 tMP FH Y\ SBYDWRFK ] \M\R 6 P &X1\

$58&+,95 &(

3 tMP FH M SRYIQHQ XFKRYi YDWDBMSR  GR XSOQXAWBSW  BMRGH GQH SRVN \@XWSRVBIGQ i WY
)IDPQ SRGSRY XFKRYI YDW SIP HQ ]i]Q@DP\ D SRANDG XPR& XMt SURN]i Q
L NRQ MMQEKR D REMNIYQKR ~p\RYi @ Q NDGS D \R EH RKGIGX QD ] GRMIQDQFRYI @ D 1L
GRAARYI @ SREP tQHN] SSVRELBMMI NDGS YHVP\ VX PO \MR 6 P X\

628y,112676.21752/$0, (9$/8%$&(0, $8' ,7<$ 9<a(7 29E1D,

3tMPFH EHH QD Y GRPt 3RWRYDMO 5($ D Mp RUIiQ D HOM ( YRSW\D XQH Yp

( XURSHDQ $QI) IDXG 2 IIIFH 2/$)  ( XURSHDQ 3 XETF 3 IRVHIXRWY 2 lIIFH (332 D ( XURSHDQ
SRXWR $XARY (&$ MRX RSUYQ @ NSWRY G Q@ NRQAMROGBI SOMEFK Sl YQIFK S HGSMS
(YRS XQH GO MQ 2SUYQ @ RVRE\® D \R NONRLY YSBE KX Wi Q SURVNX
3RBG XWDG AV L SR MKR GRANRQPHQ D& SR GREX XSOQXW  BMRGH SRVN \@XW SRVBIGQ pi VWY
) IQDQPQ SRGSRY SIRYi G WRQARD | GQp UHDX) DFH 3 URVINX D pHSI @t ) LODGPQ SRGSRY YpH®

LOMOQIFK NRQURO HYDOIDR: 3 URVNM DX\ D MQEFK Y\ AHVRYI @ G Bl MQA ROWRO®  YAVRYQ

VRXKOM V SIRYHGHQP . RQAROY W] VDKX GHIQRYDQP YWRP\R PO D] DYD] X VH SRUN \@RXW
25U YQ P RVREI P YHENHURX VRXpIQQRWMY/ SLRYi G QP . RQWRO

2SUYQ @ RVRE\ MRX RSUYQ Q SIRYi G W RQARD SIRMHGQIEWMP GQHER | D ~pDVH \MOXFK
PLIQMQIFK H SHY GBI WPKR YEE (X 9 StSDG SWRYi G @ . RQARD | D ~pDVMH \MOQFK H SHIS
Pi 3 tMPFH SU YR ESWIQRP RYi Q R ~pDVIVH \MQFK H SHY D Y] QoWWQ P WX REFKRGQIKR
\DIVIP VWt GHER VWAHM ] i 1R X

3tMPFH M SRYIGHQ YUPFL . ROWRO] S tWSQW2 SUYQ 8P RVREI P YpHW® S tSDAQEFK
H\WMQFK HSHW YHENH) SURARY  NAMp NMRX SREBI 2 SUYQ GBFK RVRE UHBDQ@ SWR
SURYHGHQ . RQWRO

3 tMPFH M SRYIQHQ YUPFL . ROMROSRW \RYDW2 S YQ Q8P RVREI P YpHW S tSDEQBFK
H\MQFK H SHW VSUYQ ~S@ D S HVQ IQRPDFH NMp NMRX SRABI 2 S YQ Q8FK RVRE
UHBIYDQ@ SUR SIRYHGHQ . ROWROD\R Y GERYRQPP IRP i WY\ 8i GDQP 2 S YQ QBP LRVREDP L

1i G\ XplQ @ YUWPFL. ROMROP RKRX YOMWWMNXSOVWP @ SRWXS$ GBI pO  DQHER \MR
6PE&M 1i®]\ AP RYBFK pL RSDN\RYDQEFK SRFK\EHQ QHVSU YQRWY 3 tSDGS SRUKEHQ
PLSRGYRGS P RKRX P WYY QD MY ILQDQFRYI Q@ JH ] QR ( YIRSWND XQH pHBDQ 3 tMP FHP
D] D SRGP tGHN BQRYHQEFK SOMZEP L SU YQP L S HGSIM SU YD ( YIRS XQH D @ URGQIKR
SU YD Ny VHQD 3 tMP FH Y] KXY P RKRX P tW D G VBIGHN] DKi MGt WHWRIKR Ki Gt

BWQAND ]



2&+531$262% KR+ O $-#

"RW Pt GR NMp M ND&G ]H 6P GYQFK WWDQ VSU YFHP QHER ] SIDFRYDMBP RVREQIFK
~CD¥ M SRYIQD YVRXYMBMN VUHDO DRt 3URVNX ] SUDFRYI YDWRVREQ ~CDW Y VRXDGX
V SOMZEP LSU YQP LS HGSM  HYURSWNPKR P H] IQ URGQIKR D Q URGQIKR SUl YD RFKUDQ RVREQIFK
~CDg |HRpQD1DHY (8 p JHGH &XEQD

3 RN \RYDIMCEXGH ] SUDFRYi YDWRVREQ ~GDW RVRE CDWIDQ 3 tMP FH'Y U] VDKX GH E\\@P SR
SO @ \WR 6P ®XY\  UDQ DFL 3URWINX D SURMINX 3RG XIDB OV S@ @ SU YQFK SRYIQCRAY
3 RN \RYDWM®B! D SUR RFKUDQX RSU YQ QBFK ] i IR $ 3 RVNL \RYDM®B! Y VRXDGX VH] i VDGEDP LRAKUDQ
RREQFK ~CD¥ 3RWN\RYDMBI NMp MRX GRS @ ZHERY)p VW QFH
ZZZ FYXW] HQ D SUIRFHWIQ) DQG SIRMAIRQ JGSU =SUDFRY YDAWMIMER RVREQ ~GDWM EXGH SR
GREX CH B\ \@RX SIR YENRQ SUl Y D SRYIQURWY3 RN \RYDWBI | \WR 6P ®&XY\ QHR pQ YADN SR
GREX  GWRG YeSDW SRVBIGQ pi WV) ICDQQ SRGSRY 3 tWP AL 3 RVN\RYDWOM RSU YQ Q
]S tWWSQURVREQ ~GDW ] SIDFRYi YDQ GBI \RKRR pO 6P XY\ NBP ~pDV@NSP  SURVNX
3RBGXWGAVY Pt HQH B\ Vg SUR UHDD DFLSURVNK 3 RT5 XUDG GV D GHER 3 URVINX(

3 tMP FH M SRYIQHQ] DIMAMVEH RVREQ ~GDIY MRX

JSDFRY Vi Q JiNRQQ NRUN® D WDQUSDUHQ® YH Y] WIKX NVXEMNGP RVREQFK
~CDg

WKURPD& R Q SR NRONHJWE MAR Q@ D GUMPQ ~pHD D QHWRX G @
] SUDFRYI Yi Q ] SSVREHP UR| SRUEP VWP MR ~pHO

] SWDFRYi Yi Q YUR VDKX NM& MS [P H®E UHBIVDQE@ DRP H HQE QDW FRM QH E\@
YH Y] VKX N~pHBP  SUR Ny MRX ] SIDFRYi Vi Q

S HVQ D DN @

XPKRYi Yi Q YHIRP  NMp XP R& X IGHQMNDAL VXEMNX ~CGDIi SR GREX QHGHEE QH
M QH B\ \@ SUR~pHD SUR NIMyp MRX ~GDW] SIDFRYi Vi Q D

]SWDFRYi Yi Q ] SSVREHP | DM'XMRP MK Q ®RIY ] DEH SHHQ S IbHP & 3 tviP FH
JHR P SIMH RSDAHQY L EUQF QHRSUYQ 8P RVREI P Y S tVXSX N A WP $P
NMp ] SIDFRY YOV RVREQ ~CDWM L ] DM"XIWt DB\ S tVWXS N RVREQP ~GDP P ©
SRYH RRE WH ] YOA@PL StVWYSRYEPL SUY\ UL ]DNMMWR DE\ SLSHAYIQ
RVREQFK ~CDIl QHE\ ® P RAQ ~CDWA ptVWNRSIUIRYDWGHER P D) DAEH] RSUYQ @ D LY
Mi SIP HQ RUDQIDPQ RSDWHQ ]DME'XWR VS@ Q ]i NRQQEFK SRIDEDYNS QD
RFKUDQX RVREQIFK ~CDIl

6$51. &(

9 StSDG  SRUEHQY NMPKR\RY XWBCRYHQ \WR 6P ®XM 3 tMPFHP G G MQ /8 tSDG
SRUKEHQE ¥ 3 RN \RYDIMCRSU YQ Q

VQAMbI VMX ) IQDQQ SRGSRY | SBVREHP SUIRSRIARQ @P ]i YDAQRWD GRE W Q
3 tSDGX SRXEHQ GBI XY &HQ 3 RN \RYDWB! D QHER

RGBAMSRVN \@XW) LODQPQ SRESRY GRGRE\ RGMDQ @ 3 tSDGX SRIKEHQ 3 RVN \RYDIMO
M RSU YQ Q RGBAWSRWN V@KW ) IODGPQ SRGSRY W& YStSDG  H MMQFH GBYRGQKR
SRGH HQ 4HGRERN3 tSDGX SRUKEHQ

S IpHP & \BWR SU YD M 3 RN RYDWCRSU YQ Q GBI WpKR XYi aHQ NRP EICRYDW

BWQND ]



9 StSDG SRWNSX GBip \WWR 6P XY 3 RN \RYDMSIVHP Q  LQRWP X 3 tMP FH R XB&HQD
VDQNFLD MVIXBAHQ RGSYRGY

2 GSRY CRW\B tMP FH ] D S tSDARX aNRGX Y] QNBX 3RW \RYDIMD Y VRXYMBWYYV 3 tSDGHP

SRUGEHQ WH t& ]i NRQHP b 6E REPDQMNE ]i NRQN YH]Q Q SR G MtFK S HESMS
a eIMQR2 =’

8.21y(1E326. <729E1E),1$1y1E32' 325<
3R \RYI @ ) ICDQQ SRGSRY P $8H EEVKNRQPHQR S HG $ NFHSWDRt 3 URVINK QD & GRWB tWP FH
3 RN \RYDMOM RSU YQ QXNRQIMBRWN WRYI Q@ ) IQDQQ SRGSRY Y S tSDG - &H

GREHNH]P Q YHWP\ VX pO \WWR 6P BXY\ ] SVRELR Y&] QOP Q  RYQYQWIHD® DFL
3 URVINX QHER | SSVRELD ] SRAK\ EQUWIR] KRGOXWR XG B ) LODGHQ SRGSRY QHER SRUKEIW
]i VDGX URYQOKR ] DFKi ] HQ VVADGDWRY W P FLO&] Y\ QHER]i VDGX ] i NDJ X VHNM] i I X

UHD@Q DFH 3UWRVINY VH WD QHP RAQRX QHER B\ SRNUDPRYI @ UHD@ DFH 3URVINY B\ ®

] SSVRELQ ] SRAK\ EQWUR KRGQXW R XG B ) IQDQQ SRGSRY QHER SRUKEIW] i VDGX
URYQDKR] DFKi ] HQ V ADCDWMODY U P FL9&] Y\

V3 tMP FHP  QHER RVRERX V GHRP H| HQRX RGSRY GCRIV] DMIKR GBK\ - M YHGHQR 1] HQ
R ~SDAWX QGHER REGREQy t]HQ YpH® IQROHQGFH @WICDFH VSUY\ @WIG \RUWP QHER
VRXGP QD] HPKRYURYG Q VY LMD SR DAWDYHQ SREINDMOND plQCRADVE

3 tMP FH QHER RVRED V QHRP H| HQRX RGSRY GCRWV] D MKR GOIK\  SRUXEIOSRYIQORAWY
Y REOVWWRFL @KR ] DEH SHHQ QHER GD RYp SRYIQQRWY

3tMPFH QHER RRED V RSUYQ QP N]DWYSRYi @ 3 tMPFH URKRGRY @ QHER

NRQARB! pIQCRAN3 tMP FH QHER RVRED ]i VDA SUR XG BIQ ) IQDQpQt SRGSRY UHD® DFL
3URVNX B\ @ VKOA QD YIQQRX ] H] i YDAQOKR SURIHVQIKR SRFK\ EHQt

3tMPFH QHER RRED V RSUYQ QP N]DWYSRYi @ 3 tMPFH URKRGRYI @ QHER
NRQARBI pIQCRAN3 tMP FH QHER RVRED ]i VDX SIR XG ®IQ ) IQDQpQt SRGSRY UHDQ DFL
3URVMNX VH GRSXWD SRGYRGX NRXSFH QHER M ] DSRWQD GR pIQORY ] BplQHAND
RUDQ] DFH SWDQ ASICDYEFK SHQ ] WHWEEFK plQs VRXYWHYRFK V\MRIMP HP  YpH@
IICDGFRYI @ WURIMP X G WD SU FH QHER REFKRGRYI @ V@&P L

3tMPFH QHER RVRED V RSUYQ QP N]DWYSRYi @ 3 tMPFH UWRKRGRYI @ QHER
NRQIR®! PIQQRW3 tWP FH QHER RVRED ]i VDGAQ SIR XG B ) ICDQQ SRGSRY UHD@ DAL
3URVINX E\ O DBAHQ Y Np MUMANALY ~P\ VBP REHW\ED RYp VRAL @ QHER MY SU YQ
SRYIQQRWMY | HP LS$YRGX QHER] DWWP \R ~pHBP ] DBELONDE VXENMNW

3tMPFH QHER RVRED V RSUYQ QP N]DWYSRYi @ 3 tMPFH URKRGRY @ QHER
NRQIR®! pIQQRW3 tMP FH QHER RVRED ]i VDGAQ SIR XG B ) ICDQQ SRGSRY UHD@ DAL
SURVMNX  VH GRSXWID Y VRXYYMBWY VS@ QP SRYIQCRV Y\ SBYDYR ] \WR 6P &M

]i YDRQBFK FK\E QHVURYCDBWYQHER SRGYRGX QHER NOEP ]i YDEQEP ] SSVREHP SRUXEIO
SRYIQQRAIY\ S@YDIFt ] \MR 6P XY\ QHER 3 UDYIGHCOSUR SDCDWB! GHER NMNEFKNRDY NQBFK
SWDYIGHPLSRGP tGHN 98] YA

3tMPFH QHER RVRED V RSUYQ QP N]DWYSRYi Q@ 3 tMPFH W KRGRYI @ QHER
NRQARB! pIQCRW3 tWP FH QHER RVRED ]i VDX SUR XG BIQ ) IQDQpQt SRGSRY UHD( DFL
3URVNN VH YH VSRHQ VNMEP L SURVINWV VSROIIQDQFRYDQEP L GHER IIQDGFRYDQEP L] H
] R ( YJRSV\D 8 QH SRVN \RYDQEFK ] D SRGREQBFK SRGP tQHN  GRSXVADSURVBU YQIKR
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MeQ @ VWP RYBFK QHER RSDNRYDQEFK FKE QHVRYQDBWY SRGYRGE QHER
]i YDAQEFK SRXXaHQ SRYIQQRWY P DVRFK SROAIMEE GRSDG (D ) ICDQPQ SRGSRXX
SRWN WRYDQRX GBI \WWR 6 P BXYA

JH VMDQ 5($ GR® NXNRQPHQ SRWNRY Q@ IICDQPQ SRGSRY SR SIRIWP
3RBG XWAEGV] GBYRGS QNRTY QDWIDQ 3 RVN \RYDMGB!

S1pHP & SRR HQY ]CD B\® XYHAHQD StSDO DS@ Q M QD XYi &HQ 3RVN \RYDWMBI NMé M
S LVRP \R XYi 8HQ SRYIGHQ SRANSRYDWARDQVSDUHO® QHAWNUP IQDhQ  REMNIYQ DV RGERWRX
Sppt

%H ]E\WhQKR RGNDGX CHSR| G MYADN GR G RGH GQH ~pIQ\NX XNRQpHQ SRWN\RYE G
)ICDPQ SRGSRY GBI PO QHER  WR 6P ®XY\ GRUGME 3 tWP FH 3RVN \RYDIMD] SU YX R
UDQ DFL3 IRMNX G G MQ A=SU YD  REVDKXIWFRt ~GDMI R Y\ CDBAHQEFK G NDGHK 9 G YD QRAN
@ =SU YX SRVRXG@ 3 RN \RYDWOGRVDAHQ O QNG 3 URVNY D =S$VREIBRW\GQ NDGS 3 tMP FH D
WKRAHRSIP HPP VQAHQ bi WM ) IQDQ SRGSRY - 1o Q NDG. QH3 @ NDG. XYHGHQ YH
=SUY QHEXGRX ] RKBIQ Q

8NRQPHIP SRWN\RY @ ) IQDQPQ SRGSRY GBI pO \WR 6P BXY\ GHY GRMHQR SU YR
3RWN \RYDIMBI XSDW@VERAXS\ GBIPO  QHERPO  WAR 6P BX1\

8NRQPHI SRNRY @ ) ICDpQ SRGSRY GBI \RKRR pOQNX QHPi &I G YOY D RADMZ
SRYIQCRAWL3 tMP FHY\ SEYDFt ] \WR6P &Y\ JHRpD] pO  \MR6P BXY\

' 258y 29E1E

9HENHU VG BQX DRIQ PHQY Q@D ]i NDG XWBCQRYHQ \WR 6P &Y\ W& P DVESWIQ QD StvHP Q
EXGRX i GQ SRGHSMi QD RVRERX RSU YQ QRX N MIGQ Q@ ] D S tVBEQRX 6P GYQ VMDQX Y GDQp
REOVIV BICDEH M NOGH Y \WWR 6P &XY ABIQRYHQR MDN 3 tVOEQ NRQBN@ RVRE\ 6P IYQIFK
WIDQNMRX XYHGHQ YSB®Hp \WR6P &M NMJ WR t GHIQRX VRXpi WIMR 6 P @&XY\

-DN\DNRDVG B GHERR| QG PHQ plQ @ QD]i NDG WWR 6P ®XY\ VH SRYDAXH] D~plQQp SRNXG
E®6POYQ WDQ GRUGHR HPDIBP RVREQ QHER GRSRUPHQRX SRARYQ ]i MBRX D \R
QD MY DAUHVX XYHGHQRX Y]i KDYt \WR 6P &Y\ QHER QD MINRXNRTY NGRX DAUHVX StVHP Q
VG BIGRX GXKp 6P GYQ VADQ ] SSVREHP XYHGHQEP Y \RP \R pOQNX

-D\oNRD VG B¢ QHER RIGPHQ plQ @ QD ]i NDG \WR 6P ®XY\ EXGH SRYD&RYi QR ]D
CRXpHP

MMVEH GRI(PHQ H P DIX REVDKXNRKR BNRYp R G P HQt GHER GR\XP HOWE\ ® SR HCR

QXKRX 6P AYQ WDQRX DR DBVSR  IRP RX SRMJHQ RS HOWQ SRMJ HQ R GROKpHQ
DXVRP DIFN. RGHVOQ VHYHUP GHQ GRABDXIWRt  QHER

Y RADP 8INK GRUXHQ QHER RGHS HQP GRUGHQ MMEH B\ ® GRUGRYE QRRVREQ QHER
SIRWHGQFWMP SRARYQKR S HSUDYFH

6P OYQ VWDQ VH ] DYD] X XGARYDANRQENG@ ~CDM XYHGHQ YKOYPFHD Y St®Hp  \WR
6P @®XY\ DN @ SR FHEX GREX SOWIRAMMR 6 P B®XY\ DEH RGNDGQ VHQDY]i MP LQIRWP RYDW
RDNNRD]P Q WRKWR~CDIE 6P YQ VWDQ RGSRYEGDYT] D DN QRAMD Y S tSDG - HBINARQEND
NRP XQINDFH ] D IXQNyQRAMRQBNE@FK ~CDI

=E9 5(y1E867$129(1E
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7DR 6P ®XYD B\ ® X] DY HD Y VRXOGX V pHNEP SU YHP D tG& VH SOVEP LSU YQP LS HGSM
y HNp UHSXEQN

7DR 6P ®XYD @ Y\KRRYHQD MN\R GYRW\pG D W YpHWNp D DIy M \NRYp YHJL
9 StSDG MINDKRN\RTY UR| SRIX P H LN \ NRYEP LYHJ HP LPi S HGCRWHHWN YHJH

7DR6P BXYDMSOW D~plQQ GQHP MWKR X] DY HQ
9HENHP 1P Q DGRS@ Q@ \WR 6P B®XY\ Y\ &DGXMSIVHP QRX IRP X

9 StSDG &H VH MNONRD XVBCRYHQ WBCH ] FHD pL] pi W QHSDW@EP  QH-PIQEP  QHER
QH\ P DKDMQEP DBl E\® B\ SO ~plQQ D WP DKDWQ NG E\ B\ MKR bi WM P D i QD

EXGH \RR XVBQRYHQ QHER MKR pi VWSRYDERYi QR 1D WP D DQ Y WR| VDKX NAM& M SRAHEQE
SR SDWERW ~pIQQRWD Y\ P DKDMQRWAMR 6P &Y\ MNR FHOX S L]DFKRYI @ FR PR3Q

QHY AKR S$YRGQIIKR HNRQRP IENDKR Y&] QDP X GDQKR XVBQRYHQ 9 BNRYPP S tSDG 6P OYQ
WIDQ QDKWDE GR SDWE PGB RG YE| Y\ NMPNRILY ] H 6P GYQFK VWDQ \INRYPWR GHSOV@D

QH-plQp QHER QHW\ P DKDM@Qp XVBIQRYHQ XVBCRYHQP  NAMp EXGH QH@SH VSORYDMP \ VO
\DNRYpKR GHSOMPKR QH-bIQRPKR GHER GHY\ P DKDIM@KR XVICRYHQ

6P OYQ VDQ VHRGK @ RGXMBQRYHQ 1 2 = GRKRAD &H GR@H QNSROAMMD [P Q
RARQRWY NMJ ] DBt Y S YHRK D SRYIQQRAMAK 6 P OXYQIFK WIDQ] YOF" KIXEE QHSRP U QHQX
3 tMP FH RSU YQ Q GRP i KDAWWVH Y$pL 3 RVN \RYDIMD REQRYHQ MGQ QX R 6P ®XY 3 tMP FH QD
VHEH MG YH WP\ VXt ROW 2=SHEU QEH SHt]P Q R\RQRWY

6P AYQ WDQ WP \R Y VRXDGX V XVBQRYHQP 1 ROMW 2= Y\ OpXMP RAQRMBRWRXSHQ
SRKGIG YHN3 tMP FH] WWR 6P @&XY\ QD WHWRVREX

3RWN \RYDMOGHQ Vi ]i Q 6P ®XYRX GHER MIYP GRCDIM-P  SRN\XG 3 tMP FH S LIMINFK X] DYt Qt
YQEK QHER MNDP NRDQ VRXYWHYRP XMIGQ @ XplQt MNONRY [P Q  GRGDM  QHER RGFK\ Ol
NMp E\" L QHSROAM® P Q@ SRCPIQN 6P ®XY\ GRGDWX NH 6P ®XY QHER VRXYIVHVRKR
XMICQ @ 8 WBQRYHQ 1 ROMW 2= \H QHSRXAM 3RWN \RYDMOG G QHQ MNRX\RLY
WP BXYRX Yi ]i Q SR\XG EXGH S IMWQDEIGN. 3 tMP FHP W MG HQR RGSRY @ NWU YA P H XM
REVDK VP ®XY\ NQEP L VBY\ 8 WBQRYHQ t ROMW 2= VH QHSRXAIM 3 RN \RYDWOQHQ
NINEP NRTY XWMIGQ QP Yi ]i Q DQLSRNXG M XplQ QRY Mp QGHa SVHP Q@ IRP DR DQL NG & M
QB YSIVMHP Q@ IRP SRMJHQR 3 RN \RYDWOCDYEF QHQE Vi ] i Q DQLBNEP NRDY XMIGQ QP
XplQ GBP Y Mp QH& SVHP Q IRP  SRAXG SRMJHQ Y\ ND| XY \ONDNRTY E\" L GHSROABVED
RGK\ O RG VWXWHQ  XMICCDQKR REVDKX \BNRYPKR XWMIGQ Q@ 8 WBIQRYHQ + REPDQNDKR
11 NRQINX VH QHSRXAIM

6P OYQ VWDQ VH GRKRAD &H S L YBNDGX XVBQRYHQ WWR 6P B\ GHEXGRX S IKERHAN SUD] L
PHLQPL]DYHEHQ NREFKRGQP JY\WNBMMP DQLNMGQ @ NMJ S HEKi ] HD X DY HQ \WR
6P B 6P GYQ WIDQ MRX Yi]i @ YH WeFK SU YHFK D SRYIQQRWMK SRX] H REVDKHP \M\R
6P &M

3 tMP FH VRXKOM VWP 8H MIGQY @ QHER SRVNS\ 3 RVN \RYDWMB! Y VRXYIVBWMA \RXR 6 P BXYRX
QH DNDEW & GJ  SUYD DQ SRYIQGRAN pL Q U\ 3RWN \RYDMBI SR REGREQ S tSDG
Y EXGRXFQX

1 HAIQRX VRXpi VAR 6 P BXY\ MRX MIVIQ VBIGXVR S tBK\
3 tBKDp  + 7THFKQFNE SRSLV 3 URVINK
3 tBKDp  + 3UDYIGD SUR ADCDWMBI

3t@KDp +. ROBNG RVRE\

BWQAND ]



3 tBKDp +* DQRYI GRKRE EH StBK

7DR 6P ®XYD B\ @ Y\ KRRYHQD D SRGHSVi (D YH GYRX Y\ KRRYHQFK S IbHP & NDAG 6P QYQ
WIDQD REGU MGQR Y\ KRRYHQ \WR 6 P &Y\

6P OYQ VWDQ SURKDEXY &H 6P @®XYX X] DY HO SRGBI Wp NXWhQ D WRERGD Y$® &H VL
6PE®XYX iGQ D SRRD SHH® V MP REVDKHP VRXKOM FR& W] XY YOMERXpQP L

SRGSIM
9 BBBBBBBBBBBBB GQH BBBBRBEB 9 BBBBBBBBBBBEB GH BBBBBBEBB
3RVN \RYDMO 3 tMP FH
BBBBBBBBBBRBEEREEE BBBBBBBBBBRBRBEEEE
Y HVND Y\ VRNp XpHQt WFKQIEND Y 3D H 98 ('23/1(12@
8 ('23/1(12@%8' (' 23/1(12@ 8 ('23/1(12@%8" (

'23/1(12@
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2 SHOFD@'?2 3 ROXWDAE AV

]

2 SHO &DY

'LWKLQ WKH [UDPHZ®RULBNX BRD WKOHXE SURMHFW D VHULL
FDOOV DUH DQWLFLSDWHG 7KHVH FDOOV DUH GHVL!
LOQQRYDWLYH SURSRVDOV WKDW DOLJQ ZLWK WKH SL
SULPDU\ REMHFWLYH RI WKHVH FDOOV LV WR H[WHQ !
SBROL5XUDO30OXV LQLWLDWLYH H[SORULQJ QHZ PHWK
VWUDWHJILHYV IRU UXUDO XUEDQ GHYHORSPHQW

7KH FDOOR/ DLP W

e (QFRXUDJH LQQRYDWLYH DSSURDFKHV WR UXUDO
UHSOLFDWHG RU VFDOHG DFURVV GLIIHUHQW UHJ

e 3URPRWH FROODERUDWLRQ DPRQJ VWDNHKROGHU
LQFOXGLQJ WHFKQRORJ\ DJULFXOWXUH DQG UHJ
UXUDO FKDOOHQJHV LQ D KROLVWLF PDQQHU

KWBV ZZZ SROXWDSAV HX RSHQ FD@'
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(XR

287 A P&+ &//

2EMHHWRYWHU JUDVVURRWY LQQRYDWLRQ LQ UXUDC
XQFRYHU DQG VXSSRUW XQLTXH LGHDV WKDW UHGHI
GHPRQVWUDWLQJ D GHHS GLYH LOQWR UHJLRQDO LQW
JUDVVURRWY LQQRYDWLRQV

JRFXVHG RQ H[SORULQJ WKH XQLTXH G\QDPLFV EHWZ
DUHDV WKLV FDOO HQFRXUDNH V8HY DRI®\R RVCK®OHUHV U |
LQQRYDWLYH LGHDV o0HADBH® HDGOXPLISVV B RY HV

(85 ZLOO IRVWHU UHJLRQDO LQQRYDWLRQ OHYHUDJ
VWUHQJIJWKHQ UXUDO XUEDQ VI\QHUJLHYV

([SHF\® KBV X0 WYV

e )XQGLQJ RI WKH PRVW SURPLVLQJ SURMHFW IURP
OXPS VXP RI (85 WR VWLPXODWH UHJLRQDO L¢
GHYHORSPHQW RI JUDVVURRWY LQLWLDWLYHYV

e *"HQHUDWLRQ DQG VXSSRUW RI LQQRYDWLYH LGHL
UxXxXubo XUEDQ LQWHUDFWLRQV JDWKHUHG IURP Z
UHJLRQV

e ((WHQGLQRONLBEKWUDO3OXV VWDNHKROGHU GDWDED)\

e &§ROOHFW DQG GHVFULEH D VHW RI LQQRYDWLYH I
REMHFWLYH

6S HU E 2E MAYHV S H 18RWS BD

3LORW ,ZUHODQG

KWBV ZZZ SROXWDSAV HX RSHQ FD@'
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3LORW ,WDO\

3LORW )LQODQG

3LORW  &]HFKLD *HUPDQ\
3LORW 6SDLQ

3LORW /DWYLD

SLORW ODOWD

(QLE @V FIMAID

MR HQVXUH WKH LQWHJULVWROR § X UIDRCS3B0RPW BIUW K H RBW
PXVW PHHW WKH IROORZLQJ FULWHULD

NSHIRRWDQLVDWQR®\SH Rl RUIJDQLVDWLRQ FDQ DS
2XWUHDFK &DOO IXQGLQJ DV ORQJ DV WKH\ KDYH
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(XURSH UXOHV

2QH BSRVDO SHU DS3®O®LRREWSURSRVDO ZLOO EH D
IRU IXQGLQJ SHU DSSOLFDQW ,Q WKH FDVH RI PX
WKH ODVW RQH UHFHLYHG WLPHVWDPS RI WKH V\
HYDOXDWLRQ SURFHVV WKH UHVW EHLQJ GHFODL
'HFODUDWKRQRESSOLFDQWY PXVW GHFODUH WKHL
QR FRQIOLFW RI LQWHUHVW LQ WKH RQOLQH DSSC
3LORW VSRBRVYB/®H SURSRVDO PXVW DGGUHVV VS
FKDOOHQJHY DQG RSSRUWXQLWLHY LGHQWLILHG .
GHVLJQDWHG SLORVR QOHIXBRDO3IRIXW KH BMHFW
/IDQJIJXDJIBJOLVK LV WKH RI1ILRDGXODIOIXDXNY REW G
FDOOV 6XEPLVVLRQV DQG GHOLYHUDEOHV GRQH
QRW EH HYDOXDWHG $Q\ VXSSRUWLQJ GRFXPHQW
RI SURSRVDO VXEPLVVLRQ PXVW DOVR EH LQ (QJC
GRFXPHQW SURYLQJ WKH OHJDO VWDWXV Rl WKH
*'35 FRPSOLDB@QFHURMHFW LQYROYLQJ SHUVRQDO
DGKHUH WR WKH *HQH U DHY XD\ ¥ IBRIG WHIBN IMRR) H5Q V
GDWD SULYDF\ DQG SURWHFWLRQ

1RQ EHQHYLFADXMHI DQLVDWLRQV FXUUHQWO\ UHFt
RU FODVVLILHG DV EHQHMROEERUDID3 OOQ\G B U RMIKH \&/
LQHOLJLEOH

2E0DRU GOYHU B BV

'DWDKFH BV ROWGHQ® DFFXUDWHO\ PDLQWDLQHG *'
FRPSOLDQW UHFRUG RI DOO VWDNHKROGHUV LQYI
FROOHFWLRQ ZLOO EH SURYLGHG

%ORJ SR$YW RQWULEXWR®IQ5 WIRDWEBE XV EORJ DYDLC
WKRGL5XUDO3OXV .QRZOHGJH +XE

8VHU 1HHGV DRWLRQ BR OKXKS\RVWB GHDLOHG
GRFXPHQW RXWOLQLQJ WKH QHHGY LGHQWLILHG
FRQVXOWDWLRQV $ WHPSODWH IRU WKLV GHOLYF

6XE PDMRQ S RFHW

BURSRVDO VXEPLVVLRQV DUH VROHROYVISX WIXH3RR WO L
.QRZOHGJH +XE IRU ZKLFK WKH OLQN ZLOO EH SURY
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