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" XUQI P\ YIMWRVRP HR RXUJUDWURRW SDUHU 1* 2V Z KD WOVD 0D, VIDWAQDMS P HLY WHZ D\ WP H R YH
SHRS®IIURP WHEFDOARP P XQW VENHWHLOMDAYH DG IRP H XS Z LW LQIHIRXVVROMRQY W YH SREGP V WH
FRP P XQW LVICAQ)

2 QHVXAK GDGHUSURYLGH\WNLA@ADLQIQ) R WHEFDO, RAW VR PD N G P DINHAPLEBSLIRGXPANVZ KIBGID R KHSLQ) WHP
SIRFXIHBDQVVREX\ P LGBWSURFHWIQI P DRKLQHY XQGHU RYH.QP HOMAKHP HY $ QRWHU EDGHU, P HMOV KHSHG \R
EXLGB AKHAN GOP VIQ KHUYLA HVR WDAZ DMU V. YD ® BB \FD WRXQG RU LILJDMRQ QERWM D M WHH QIMDAYHY KOYH
QRWRQD SURYLGHS QYHIKRRG RSSRUMQMHY RIGRADCSHRS®! EXVKDYH MR BGXAHG PLIWDMRQ LRP WHH YA HY W/ WH
EL) AMHVLQWDUK R EHAMURSSRUMQHY

, KDYHFRP HDRIRW1 * 2 VWDAZ RINZ W SHRS®IZ LW GMD EDAHY RWHU W DD @ &V W SRYIGHWHIS\ D G
RYHDT@FDH 7 KHHDHUP RMOUHDVZ WP LQLP DCD AHWAR [ RMHU PHGIFDODA@AWVQHD B. 0DQ R WHWH 1* 2V
Z RINRQFRP SO VRADOSUREGP VANHAKIAS PD UDIH  3QGHUD K\VH MG WK Z KIFK 1 QB TEGLHWHG HHAYHD RO
Z KHQ RQHXQGHIMIQGV WH GRFDOFRQOM W2 WD WHH 1* 2 GDGHY DHWHP VHYHVIURP  WK@H.DE®! EDANILRXQGV R
P DUILQDDVHG FRP P XQWHYDQG Z RX@ KDYHR WD AS WHH OMVARHY AR TKHHUKWD @FD * 2 V DHUKDYLO
GHBHOGHRWRQ JRYHLOP HOWXQGVDQG SM M) LP SRUBQARBILQ WH OMP LB GIYHY R JRYHOP HOWAKHP HY

Z RINQJ LQ DUDVWDADHCQRADX VR UHDRK 9XVWKMHVH RU DQMVDWRQY LOG IWGLL LEXOVWR KQRARQ ¥ PD Q WP HY WH
GIMMEXWRQR 1XQGVLYGHD H5 DQGWH GR WD HD Q RMHUMRXUH R IXQEQ) RID HUHYH RBXVRGUYZ  LRP

7WDGIMRQD®D P DQ R WHHW DIBUL * 2 VZ HH WSSRUMG B RIHJQFKD IW RIDQMD IRV ZKR RWQ VKSSRUMG
WHP VR EXLOS DFRUSXVRUDQ DWHANDZ RX@ KHS WIHP  WBH RHUILQDQADORXQRKHY © LW RUHIQ XQGV EFRP LQ
P RIHGLILEXOWR VRXUH LWYLP SHDAYHWDWZ HILQG [Z D WKHS WK RJ DQVDARQY FROAMXHWHU JRRG ZRWN

0 D\ EHKLIK QHE RN LQGLYLGXDY RUICP LO |RXQGDARQVADQ SM \ DAL QUIFDQNRBIKHHE  KHSLQI EXIAS REXV
IXQGV 5 HAHIW HDWKDYHWHHQP DQ' Z HBRP HRKD QHV QWHUIXOMRQR 1* 2 IXQPARQQ) D @ ZIW WLV WH KRSH
VR VHHWHIURZ W R P RIHWDQVSDHARLI DQVDARQY , WY WHD U BVSRQUELDN RIXIGHWH W DAL * 2 V
QOYLIDMWILVQHZ SDK \WDAKH Z LGRMHE VHILQG @I LEXQV

7KH1 * 2 VMUWDWMG LQ UHP RM DUHDVILOG IWGLL LEXOVR RQQHRAVZIW. IRSRIDARYY Q WH B PRV 'XH W LA GH LAW
WH. 11QG IMWAKDIBILQJ) VR\KRZ FDHWHU ZRIN )G EXL@ KWADP RQJ GRORY + RZ FDQZ H EIQ) YMELDW \R\WHH
1* 2 V' 7KLVUHTXWH/VXSSRUAQ] 1 * 2 VMR EXIQE EHAMUQDUDAYHY [G YRAD PHED SUAHOAH +DYIQ) EHAM B BV

P DODIHP HOWA VWP VR EXLAS WKW DORWHJ PHMRG KD WBHFDQ EHGRQH' $ QG ZKD VB®! I QWH JRYH.QP HQW
DQG WHIXQGHYS@. R P CNHWILVKDSSHIRU WH 1* 2 V'

$ QRNMHURKDEIIHIDAHGE\ 1 * 2 VIVWHOANR WSSRUMDG DSHJ JRXS KH RWQ PLW RWR) PHORUQ) D G
®DLOQI RSSRUMQWHYILRP HOAK RIKHJ 1 KDWADQ EHGRQH W/ HIDE®IWDW &DQZ H ZRIN W VWHIWHD WFK GVE RNV
DQG EXLAE FDSDAW VR WDD FRGPARYHYRIFH FBQ B RIP HG W OMHARQAHDY QG Z RINVRIHKHU ZIW YWHJIRYHLQP HOW
DQG RMHUMENFKRTGHY VR DGGUHAVVRP HR WH YRAD GAXHY

2 QHP DRRUDU-DR FRQAHLQ DP RQJ RXU3 DUWZHW KDV EHHQ WR 1 L.QG DVHRQG QQH GDGHUMR WDQUMRQ WHUURB
7KH DHZ RUIHG DERXWZ KRZ LGFDWY RQWHUP DMRQ 7 KHRW DQMVDARQY QHHG VR LGHOAN

DQG SUHSDIHWHUMARQG @QHIRUWLYURB! , Q DGGIMRQ P DQ' RN WHFXUHQIANBDGHY GR QRAKDYH

DQ DOMLODAYHVRXUAHR! LOFRP HDQG KDYH\SHIWP RWR WHUQYHVEXLTHQ) WLV STFH

+RZ GRZHZ RINZ W \WHP IRUD\P RRM WDQVMRY'

7KHHL * 2 VUHTXWHVXSSRUNQ WL GLLHAARQ

$V' KZ DQLFRP SOWV  \ HOUY/ Z HKDYHVENHQ WP HVR UH GRARQ WHHWXHYDQG
XQGHIMEQG Z KHHRXULQMYHMRQVDIHVENLQ) XVE\ EDLQ) R RXUSDURHY

,QWHIRIRZ LQJ SDIHV \ RX Z L@UHDG LQVSILQI WRUHVR SHIRQDO
DQG RU DQMVDWRQDOFKDQIH
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6VRUH/R &KDQIH

$ FLRWVWHFRXQA! VUK UXUDODQOASHWHHDHWRULY | URP
HHY FROQHU 70BVR JUWHOGKUIGRH FRAUDIH DQGLP P HQHUM@HGRH
DOGSXUSRH * LDAURRN/ HIGHY DLHANHQRRMHU
7 KHUFRP P WP FOAWR DKUIKHURGU
7 KHUMRUBARURK WH EHRP HKDLG\RLIGRH

+ HHOH WK IQEUQ) WRULYIURRP WH  6\VBM/Z HZ RNLQ
' KZ DQL) RXQEDRQ LY KRQRXUHS VR KDYHWIHP DV SDUAR

RXU1 LDQKDWD) DP LO



6VRUH/R &KDQIH . DUDVIIND

$/UHWPH HIADMEWR&DH
' UBXWAK + DQDIDYDE. . DLDAND+ HP RSKIAID6RANN ' DYDQIHH . DLCDAND .> $VWDO* MORH
6RP HRUDQVDARQVEHILQZ W DQIGHD 2 \WHWEHIIQZ W DSUREGP WDV, y v

™ e 6VMUMGZ W  WHIMMHG

SDAHON
) RU' UGXUHWK + DODIDYDGEL WDASUREGP Z DVGHB0 SHIRQDO e 7RCD 1HDWDOD
$VD\ RXQJ ER. QY1QJ Z M VHYHHKHP RSKIID KHZ DRKHG KLVP DM.QDO UH) IAMUHG SDAHQNV
XQFBIVKI I HUDEWDLQ EGHG $ ONRXJIK KHUHRI QVHG WHZ DLLQ) MJIQVDQG
\RXJKWP HEIFDOKHS KHP RSKLADZ DVSRRUO XQGHWRRG DOGWHDR HOW ° WSSRWS[’;D’“"Q’W“M
Z DVXQDYDLME®! : WIQGD V KHZ DV SO0 VHG DQG SDAWHG IZ D %HRH
KLVGHDM KHXUW HG\ RXQJ 6XUAVK R EHFRP HD GRARUDQG HOWUHWDW . SHRSBI UDFKHG
RWHYQYLQJ Z W KHP RSKIADZ RX@ QRACFHWH\DP HH SHIHOFH % BZ DHHV
7KDABURP DMHWM HG Z WK KLP . $GYRIDA  U-DAKLQY
1 DARDOBYHORDP SCLIO
* URZ LQJ XS Z W KHP RSKLAIDP HDQAUHTXHIWKRVSLMIOYIMW SOLQIXO . SAMATUHDR HON
EGHAQ HSIMRGHYDQG P MWHS GD VDNRKRRO 7 KRWHHDUWY H SHAHOAHY &I—QAH?ZLQ$ZI1I5
WA HG Z IW KLP  DVKHWILQHG VR EHFRP HDGRARU 7KH  DOR WKDSHG WH R(G ) HHDAROR
NLQG R RUDQMVDARQ KHZ RX@ JR RQWR EXL@S ROHWDNRRNHG EH RQG +HP RS 8RIHW
WHDR HOWR \XSSRUNSHRS®IDQG | DP LOHVWIRXIK HYHY M HR @QYLQJ . . DUCDMND EHFRP 1Y
Z WK WHFRQGIMRQ WH [ LUAMWDM 1O, QAD\R

SURNGH IUFHS$QN.
+DHP RSKIOF ) CRRU

0 KHIRXQGHG WH. DLQDAND+ HP RSKIQD6RAHN . +6 1O wwoK*RYJ\KR\suw

' DYDODIHH :  KDAEH) DQ DVD\P DASDAHNXSSRUNQMDAYHKDVIURZ Q 3DGP D6KU D SUMIILRXY
IORRHR , QEDVGDGEIQ) KHP RSKLID FDLHRU DQMVDARQY 7RGD. DRRW

1 RUM DOG & HOWDO DLODEND WHBRFAHA SURYLGHVVSHADOVHG GLDI GRUY FRAHUHG

DQG WHDR HQWSK\ VRIWHIDS\  UHKDELOIMRQ SW FKRVRALDCFRXQVHIQ

SDAHQNHGXFDARQ UHADURK DQG R WP VKSSRUWR SHRSBIQYLQ) Z W
KHP RSKLD DQG RWMHULQKHIWG EGHGLQ) GMVRGHY

' U+ DQDJDYDGLUHRIQVHG HDUD \WDWP SURYLQI @YHYZ RX@ UHTXUWHP RIHWDQ FOQUFDOFDH 7 KHERAHA

Z RINHG FRHD Z W GRARY KRSLMIY JRYHOP HOWGHSDUR HIWDQG FRP P XQIMEVVR WHQI WHQ OZ. DIHOHW
LP SURYHGLDJ QRVVDQG H SDQG DARHW VR WHDR HQW, Q KHSDYHGWHZ D |RURMHY DV. DLQDEND
EHDP HWH  WABMLQ WHFRXQM VR MRLQWH1 DARQDOH HP RSKIADFDP SOLIQ

<HLY/R VXMALOQHG DGYRADRA  FROQWEXWG VR . DLUODEND EHFRP 1QJ WH I LUAMWEAM LQ , QGLD R SURYLGHIUH
$ QI+ HP RSKLAOF ) DARUWURXIK JRYH.QP HOAGMMANKRVSIMY DQ P SRUBQNP LAMRHWDWQ XHRHG
KHP RSKLID ADUHCARW WH FRXQWM

7 KHBRAHA VZ RUN DOR HOUOHG LOMUODARQDOHRI QURQ & RIDERIDARQVZ LW + HQUY ) RUG+ RVSLMIO' HARW
86$ DQGS$ @HJ+ H &KLABUHQV+ RVSIMIO/ LYHSRROS .  EURXJKWSHADDWMDIQQ) NQRZ GGIH

H A<DQI HDQG J GEDCEHWSLDAAFH\R' DYDQDIHH ,Q WHHH I RUIVZ HHUHFRI QMG Z IWOWH
YHMAT UDR HON HOWH7Z LQ$ Z DLG DAWH:  RUEG ) HSHDARQR! + HP RSKLID & RQIWHWIQ0 HERXUH

Q ' U+ DQDIDYDGLZ DVFRQ HIHG WH3DGP D6KUW RQHR , QGIDVKLI KHRMALYLADQ KRQRXW , WHRIQMVHG
QRWRQD KLVFRQMEXWRQ DV D GRARU EXVWDOR KL GHDGHVR Z RIN LQ EXLAEQI DQ LOWMWRQ \WDAKDY
WDQMRUP HG KHP RSKLOD FDUH DQG EURXJ KWODARQDCDAMQARQ VR D FRQGIMRQ WDWZ DVRQPHUDLHY XQGHIMRRG

6RP HAP H/ DMQI®IP RP HOWKDSHVWHRRXUHR DA HAP H



\
~—1,5$17+%$5% ,03%&7 __~—"

6 XWVK +DWIBADVDZ WKH @HHG BR REXQWHHULVP DOROMWBQG EULGQ
SEHVVLRQDOLVP\ VKR IWKHADADUXQ 1LUDQWKDUD KHOSHG\K WK DD

.+6 LPBHGVLWQGINQGLQJ DQG SRIDFGVDFHHV ® WQG WHFKQQBROHFRPSOLDQ

DF F RXEQMAIQVR SHUDWLR QV
5HVRPHUPRERWLRQ EHFB PO D PRMG AU WRAY D FXIW U | R ROV RIBEBDIKSAG H U
7KH 1*2 DOVR SXW RQNSQD FHY GHVAD VYW U D W HWLMHWHID R S/AHEG\R U

JRUWKHN W WMWKH WHDP OHDBQWAWDWRVGVWHWIDWHJI\ GREXPHQW \RHilBE SR OR .

D ORQJHU SHULRG UHDWSKRHUG WXKD @& R Q PP S Bl WHEIL QA VHZ HRIB/XIFH G W
WUDRNHB/Y DIDLQVW WKH SODQ

.+6 DSSRLQWHFRXNYQYI L[FIHW $G P L Q. W D O VDLYYE WR ®IM VW R UN L QHHIQQVG L 1 |

FDSDHMR GHXYLWHLF HV

JRU 'U +DRBILID WKH FKD®JEHRPWBHGVIRQU. W6 EHISEB) VER WQ RQLVDWLRQDO

FKDOOHQJHV ZIRWKRX@/J FRPFEELDI Q BMO-W P H Q WKIDD@HB/DURWL ¥ H V

%

N

N\

. AIRHP HAAGH\RCRICP LO® Z RGEHD BY BROHG KMVRL) UECFHRU ON RFOH 7 BARKUGH WD
GIYH/P\ ZRNCARW. DLLDAND

: ’

+ RRUGWRKDH U+ DODIDYDA.DVRGHR RXUL LLDQWDD3 DIgHY
* LDGXDAMGIURP 1 LLDQKDID &RKRWV . DLCDVEND b



6VRUH/R &KDQIH 7DP LO1 DGX

6VIUAQ] © KHHEKHEVRRG 2P $\VD* @QFH
6 . DLEDIDMA " ( (350 B6RAHW + DXU70P LOL DGX

o )RXQEG
. DSDI DYD@M. GG QRAVHARXWR Z RIN LQWHVRADOHARU/ LYLQJ 1Q+ DXU - I HY UHOFKHG
VKH\Z \WHPKDEBJIHYIDAHG B\ Z RP HO DQG YXQ@HLEGIFRP P XQWHY EHQH LFLDUHY
DURXQG KHUDQG GHAGHG R IMSRQG 6KHKDG QR EDANI URXQG LOVRALDO .
Z RIN QRP HORW/WR I XLGHKHJDQG MMBIVKSSRUN+ HUIDP 1O RSSRHGWH  * ?LF,QQ,*HSWWS\"‘[SDQGJG

GHAMRQ EXWKHWE HG Z LW MWBDLQLQI WIURXIK H SHIHOAH DQG EXLAELQ)

KHUXQGHMWIQAQI R FRP P XQW Z RIN RQHWWWS DADWP H e | RPHQSDUMHASDNY 1O

6HD +HS * LRXSV IGRUHDVHG

7KDAGHAMRQ GG \RWHIRXQALQI R ' ((3$0 6RAHN LQ IURP R QDO
2 YHUWHGQH WE HQW ILYH\ HDW/ ' ((3$0 JUZ IQRDWKWWGJIWIDMRRN  DUNDQVWOQHSIQFRU
RU DQMVDARQ\VHIYLQI Z RP HQ FKIABUHY SHURQVOIHAMG E\ GBURM U?SHHDPW

SHYRQVZ LW GIVDEL@AHY WIEDCFRP P XQMHY DQG RIMHJYX@HDE®IJ URXSV qu LR:.U DU“LQ] RU
DARW' KDUP DSXUW.GIMMPA7 KURXIK SURTUDP VI1Q HEXFDARQ KHDOM
QYHIKRRGY WNL@GHYHRSP HADQG DAFHWVR JRYHLOP HOWHQWBP HOV WLV *  LJWCEDVHICH ViXUH

1* 2 EXIOMMOQ) IHIDARQKISVZ W FRP P XQWHVZ KIBIUP DIQIQJ [P O® %GWWGGMEH
URRWG IQ+ DIXU7RGD. IWZ RNUDFKHVP RHWDQ YA HVDQG RYHJ JWWD'”WIQMHI;
SHRS® Z HIDUH HOAY®P HON

$ VWHRU DQMVDARQJUWHZ . DLSD) DYD@ UHDDMHG WIDNWM WP VOHGHGWR 2 LI DQVDARIDCDWAMP HOW
JURZ DVZHDO XFKKR ' ((3$0 VZ RINVWWOGHSHXGHS RQP DOXDOHRWGY P SIRYHG | URP W

P IURP WH
DQG SIRFHWHY P DNLQJ IWGLLHLEXAOWR P DQDIHLQIRP DARQ DQG H SDQG LW EFQR"WQDJHWH&W @G

Z RNHILAHM® -RQQI ' ) V1 LDOKDD2 &0 3WRIUEP KH3HG SOFY
VIWHQ WHQ WHRLI DQMDARQVI RYH.QDGFH SOQAQ) DUGXWHR WHKQRBIL W US 5.
2 QHLP SRUBQWRXVERP HZ DVD GLIMICEDHICHVKUYH CRRWGFKHGX GG SRS ,
7UEHFRP P XQUWHY HTEQQ) WHWEP \RIGHOW\ 10P LOH/Z WNMRXWIQG $ZDUG 75(& 67(3 $Z D6
W@V $ DEKCOUFDLGY IDARQ FDLGY KRXMQI VXSSRUNDQG FRP P XQUW DG/ IRHW$Z D5

FHINLFDWY DQG FRQQHAAKHP Z LW JRYH.QP HOWRKHP HYDQG HAHADO
HOW@P HOWV

) RU. DLSDJ DYDAR WHAKDQIHYZ HOAEH RQG M WP V 6KHVD, VIHSURIUP J DYHKHUJ UDMUFRQILGHORHDVD
®DGHJDQG SUBDIHG' ( (330 IRUWGQH WBKDHR JURZ W, Q SDUARX@U \KHSHIAHYHVD JHOGHISDUW Z LW
KHJP DB ARG XHVDQG DWRADM/QRZ WDAWZ DVQYWKHHEH RWH 7RGD. \KHLVDQCRAYHP HP EHUR RQHR
RXUL * 2 1 HE RINVIQWH9 2 ,&( 3UIRIUP DQG 1 LDQMDDEDQICP $ OXP QLQHE RIN FROAQXLQ) \R GDLD
DIRQIMGHDQG FROQMEXW\R | HIRZ. JUDMRRRV GDGHY/

6KHLYHSHAD® SODHSE WDAKHURXUH KDV DOR LOVSLLHG WHGQH W HOHDARQLQ KHURZ QKRXVHKRTS : KL®
KHJ\ RXQJ HUGDXI KWUMMGLHG 0 HELA.QH DQG LVQRZ D' RARU WHHTBHUGDXI KWULY SXUXLQ) DO DAMUIVLO
\VRADZ RIN FKRRVQI VR FRQAQXHWH SDW VKHKDVZ DRKHS KHIP RWHUEXLES RYHUWH\ HOL/

7RGD. ' ((3$0 UHP DIQVURRMG LQ+ DIXU ARQWOXIQ) WHZ RINWDWEHI DQ Z W ROHGHAMRQP RIHWDQ
\E HQW ILYH\ HDW/DIR



0 DMHWVIQWHP DNQJ $ FRUSURWRNIQ 70P 1L DGX

~—1,5$17+%$5% ,03%&7 __~—"

e PSRHG FOWQLVDWLRQDO DH/ WRIPV\DPH EWWVWHRRWDH WR P RLDW AHUQ GG LW R

QG SODFH DPRQFLS®WMLQJ 1*2V
e /HDOMKULS FRDFKLQJ KNDSEBHERPH SBBREW RDEQPFRQILGHQFH DV D OHD
e 6KH IR BHAED JH MH LR D QWW HVALQ VW L W R WHLR\DHD\O CBQUGD &/R IRIGRHOFW QJ DG K

PDQDJHPHQW ZLMEKFRAYUXFWEREBDO V
e BKLIWHG KHU 1RPVPIRFXV)WRGGOYIDYO WR SODQQLQJ | PU MRELOWMUP \
e BHFXGE IXQGRRMIRXHIBQW FRUPRU. QJ WKH 1*2 VOEQORWLDO VW
e %HFDPH HOLJLE OXQ®UBNCRU[Q EVIHQY WHKGIL EDXMAGWFLQVWLWXWLRQDO PDW
e %BXUOVKH 1*2\ WRERSDEW P DM RWU Z& RIERENML R @ BR VD V
e %YHFDPH D WUDLQHU IRU \RKH DIRRWMBGWKHRILB)ERW B VBURQ VKDULQJ KHU

RUDQLYVDWYWRIRSP GGW ZLWKRRWIKEY JUDVVU

N J

66 7KH1 LLDQADD3 RIUP KD/WDQMRP HG RIVRD RXURJDQMDARD) BWIBR P\ RQ RKUH I D N
®GDEU) RUP H WHIUDMIWAKDQIHKDVEHQW FRQIGOFH WKE (330 JRZ ZK® VR 1Q) WHWR
WHFRP P XQWH/Z HKDYHDZ D VZ RN-GZ W

- 7= (1 ]

+ RRXUGWRKD/H6 . DSDIDYDID/RHR RXUL LLDQWDLD3 DIGHY
* LDBXDMGIURP 1 LLDQWDUD &RKRW  7DP LOL DGX



6VRUH/R &KDQIH 2 Q\KD

KHH&KDQIH7DNHY5 RRWDQG* URZ V 0P $W* @OH

IHRIMD' XQI' XQ 60P DMN6HD6DAR 666 6XQAIDK 2 QWD
o )RXQEHG
2Q $XIXW EHHDM DEDUH) . XVXP WHHLQ YOQMINXVXP  DQ e ) ILWMIQWDWYH 1RQ IRWP DO
$ GLYDLYLAWHIQ' KHINDQDOGIMMPAMO HRQLAD' XQJ ' XQJ JDWHHG WKRRORU - -XDQID
¥ HOW H.J KWXDQJ DWEDORKLEBUHY | RUD QRQ | RIPP DOFKRRO7KHHZ DV O
QRFDMRRP  RQD WH\WKDGHR DWHH 7 KURXJI K VRQI'V DQG GDORH\KH e % (LIKWWAKRRY
P DGHOOLOQ) HJW CEGH vy - SEYDLDG" bow
7 KDAP RGHWAEHI LQQLQ) LG WH I RXQGDWRQIRUG DP DNIN 6 HYD 6 DGDQ . &XLU-Q/\DJLLFX(WWDQIS
666 (P P DQXHBDWIOROHS KHILQ-XO DG WHUZ RINVRRQ DWIULQMDWYH 2 YHU
H WQGHG VR QHIKERXUQ) YIAI HY % 666 Z DVIXQQQI HIKW IDlPLQl 0P L0/ DARW
VKRRYVHYIQ)  $ GlYDUL.DQG' DOWIADIHY $ IWUUHI IMMIQ) WDW 3' DQF%“'"”“B%GWR P
\ HDU WHRW DQMVDARQ H SDQGHS EH RQG HEXFDWRQ DQG EHIDQ
*  QMAMRY HWEDKHG

DGGUHMQI DP XK Z IGHJVHAR FROFH.QVD I HRAAQ) UXWDADP LOHY * DQISXU, QGAMIDONDIOCY
QMDA FRP P XQW KHXO VDQWBARQ DQG LOMI UDMG YLAI H , QMW DQG $QXEKXW
GHYHBRSP HOW666 \XSSRUMS WHWHDR HOWDQG UHKDELOMRQ R $WKLD D6WDD
ICP .OHVD IHAMG B\ BSURK DQG RLOHG WHJI RYH.QP HOAY VRVEODM.DR e $UDVR ZRWN(
DQG VDQMIMRQ LQAWDWYHY , WDAR HAMEKHS \DYLQI VDQG FUHGEIW LRXSV KHOOM QHIKRRGV ZRP HQV
IRUYLA HZ RP HQ DQG SURP RMG DJ UFXOUHWURXJI K XVHUIJ URXSV mmm@mmpwc DM

$V666 JUZ LWZ RN HYRYHS LQ URVSRQVHVR WH FKDQI LQ) UDDMHVR
UKUDCDQG WIEDOFRP P XQMEV

$ VFOP DMPKDQIHEHI DQ Dl HAMY) DI UFX@YUH DQG QDMUWDOHVRXUAHP DQDIHP I-QN\MHRLJIZIJADARQ
VIAHQI WHOHG LWZ RIN RQ FIP DM URM@HAD] UFXOXUH Z DMUFRQHYDARQ DQG VXWELQCEBIX\VHR GRFDO
UHVRXUAHY Z KLBIFRQWOXLQI VRVXSSRUAZ RP HQ FRP P XQW LOWAMWRQY DQG GRADOBDGHIKLS

2 YHUWH\ HDLY 666 DGGHS Z RIN LQ QYHIKRRGV \RADOHRXUW DQG VWAYWOLQQ) : RP HQ UKUDCDUNDQY
HOWHSUHOHXLY * DOWDQG$ GLYDVLFRP P XQMHVZ HHVXSSRUMS LQ FOIP 1Q) WKW RYHUZ DMU @QG DQG
IRIAWV LOFXGLQI WKW SLRYLGHG XQGHUWH) LW 6FKHEX®1 3( 63 DQG WH) RUAAE LIKWS FW 7KH

RU DQLVDARQ MWMUIHMEQKHS WH* DQI SXU, QGXVIMDO7IDLQIQ) , QAWMLY 6XEGHI DI RULKDO. RXW DQG
$ QXEKXWS \KUD, DEWDD DKRP HIRUHTH.O Z RP HD

9HRQFDWXQGHIMIQGQ) R IKUDOWHFRP HYIURP KHURZ Q XSEUQILQ) DQG LQ 6XQGOLI DK GMMPW: HJ
|DP LADUW Z LW LQGLIHQRXVARP P XQUWAHY DQG WDGLMRQDOD] UFX@YUHKDVVKDSHG 666W/Z RN Z LW WP DIDQG
P DUILQDOIDLP HY , UHI X@UUDLQI DADQG SIHAKUHRQ Z DMIUARXUAHY GG WHRL DQVDARQ R GHYHRS FIP DM
UMIHWDSSURCRKHY VR DI UFXOXUH DQG Z DMUP DQRIHP HOW, W RXUHQWQMDAYHLQ 6XEGH] D EGRAN UDFKHY
RYHJ P D@DWP Q) ICP IOHVDARW  FOMMYIQE R* DP 3DQRKD, DV Z W Z RIN RQUILGZ. DMJ

KDYHAQ) Z DMIFRQVHYDARQ UHVSROME®IZ DMUIXVHDQG HAR WP UHJ HOHDARQ

$ VWH\AD®BIDOG WDQIHR 666WZ RIN LOPUHDVHG LWLQWLQDO IMP V/DOR QHHGHG DAMOWRQ 8 QGHUWH
1 WDQMDD2 &0 MAXUQH 9HRQIFD GLG DIMDAZ DVIHTXILHG DQG P RIH 666 \HQI WHQHG JRYH.QDQRH
WURXJ K VWKRMUHG ERDUG SURFHAHY + 5 M P V SUHYLRX\V® Z HON' HYROYHG LOR DFRP SUKKHMYHILDP HZ RIN

FRYHIQ) UHRXIWR HOWSHJIRUP DQFHP DQDIHP HOWMEIT GHYHIRSP HOWDQG LHMOARQ

&RP SADQAHW WP VZ HHIX@ DGRSWG DQG EHDP HLQWMARQDIVHG HWXUQ) WP HY WMWRY [L0QIVDQG
VIAMRQJ HUMDI HI XDUGEIQ) P HRKDQMWP V LOFXXGIQ) 32 6+ DQG&33 ) LODQADOP DQDIHP HWBLRAHAMAYZ HH
VIAHQI WHOHG WIURXJ K UREXWWNQWLQDOFRQARY WDQUSDUHOR  DQG DRFRXQEELOW P HDWKUHY 2 QGHR WHP RW
\LJ QU LFDQWAKDQI HVZ DVWHLOQARGXPARQ R WRKQRMRI\




) RXUGHADGHY D WUKHUI LYWWFIDW EHQHDM WH. XVXP \WHH 9 HIRQUFD DGV DQ R DQMVDARQ Z RINQI DRRW
HEXFDARQ KHDON @YHIKRRGV Z RP HQWHP SRZ HP HOWQDMUWDOURRXUAH W KW FOP DM UMIHW

DJ UFXOXUHDQG FOWHI RUHTH.O Z RP HY 666WKIWRY UH GRNVLW DELOW R IGHOM\ D\SHALLF QHHG EXIQB D
UAVSRQVHDQG H WG WDAZ RINVR P RUH YLD HYDQG FRP P XQWHY

$Q6+* P HHAQ) IDAOMMSE 666

e ~ —— 1,5$17+$5% 03887 __—— N

e 7KRIXJK 1LUDGHMRIQDRBED '8QJ 'XQJ DQG K HRW) WD BREDXEB S\DW D Q
MVWHPV DRGLRDWLRQ ZR LORRWEOSAMYI VW UD W HIE F VS/IVQIQ @ DV
IUDPHZRUNYV WR JXLGH REMKL*2 V IXWXU

e 6KH NQUNKHQHG WKH 1*2 V I'X @& X .DK \GLRJRAD B B 8§ RWQHDORIE P H (
VWUDWHJILF SODQBRVURIMKHDGILQI BIRHQHIZWKOWU |X QBH %S VR
VXFFHVVIXO0O\ PHRELKIL.FRB RBRRVW RQIWOWWLEY MXVW | RPRHBK
LOQWHUWLRQ RQ IXQGUDLVLQJ

e 9HRQLFHDMHG VWRSGRWLHYV IRDN ROHQWDIESNHY RIUBB PDQDJHP
GRQRU HQJDJHPHQWLR® FAXPG YW UDWHJLF BRMQ/EIHBI D6G H AL
IXQGUDLVLQJ WHDPRHWK FRP@YD S&D B W

e ,Q +53VWHP\ WRBX 3G+ DQG RGRBRQJ ZL WHKGIMA XF BXKFW L RROU DX
DSSUDLVDOVIWUNWRH ILU

e JJRP KR QJ QR 0,6 SGOYRRUPVHY *RRQMDQ IRU SODQQLQJ PR
ZLWK EHQH I L FIOD UNHHED FINF W L Y

e 5HIXOD G BRIBWLQJIYH DQDEAFRIUPV O HR® WHR @MRW UDJHPHQW REK
VM| SRUPDQFH PDQDJHP H QW MIKQMBDB FER WRW 14+ HHREWND Y R U

e 9HRQLFD H[SBQGEGBQGLQDD R RFPLIQ IWF DMVILGIRUAIQRUW K H 142
DQG VXSISRUHMBDQVLRQ DQWA 'KHQN

e 7KH MR >R@H H BAVHIGNHK PLMGBBQRYDWLRQV IRU SHHU OHDUQI

\_ PHOWRULQJ DQG KD QWHKHE& GACKLH) 1 "\ZXI3Y% RVINGY RWVD WR BRUKD B QJGJ F§

WL LLBOWDOID VAHQIWHCHG RAUM WP v BQG SUFSDUHG XV IRUWHIXMUH |, WDOR JDYHP RHZ RP HQ WH h
RSSRIMQW VRODG FROMEXWDBRG KHS \KESHWHRLI DQNVDARQYW JURZ W 7 KHFRP P XQWH/Z HVHUYH
UP DQ DAWHKHDINR RXUZ RN , WY1 LBOWD D WDNKHSHGXVEXLGM WP VIWDAZ LODBZ. XVR

VAOYHWHP  BHAWU DQGJIURZ. LHERMED ,”

+ RRXUGWRKDHIHRID' XQ' XQJ DVROHR RAUL LLUDQMDLD3 DgHY
* IDGXDMGIURP 1 LIDQKDWD &RKRWV 2 AMKD



6VRUH/R &KDQIH $ QaKWD 3DCHK

2 QH9 LADIH/ HGWR $ QRWHU P SV @OH
0 1DDDOPD6ZIP\ +$1' 6 50 DDHP D $ QAWD3WAHK . (WIEQKHG
: KHQO 1 DD DQD6Z CP\ DQGDJIWRXS R \RAD RINHY IDP HY JHGHU o opVHG IO * RRW
\SHADOWV DQG HQYLLRQP. HQEBIMMN | RXQGHS WH+ XP DQ DQG 1 DUDO SARSXUQMMEW
5 HVRXUFHY' HYHIRSP HVBRAHN +$1°' 6 10 WH GGRAHWRWR — DEKDUIEHK

Z RINLO RCHVHRRUDERCH 7KH  WIUMG Z W DEHIH \WDNP SURYLQ) SHRS®IV
QYHVDQG SIRWRWQ) WHCODXUDOUARXUAHVWH  GHBHOGHG ROKDG\WRJRKDOG — 2HMRXUAH'® HYHBSP HON

é
:
3
8

LQKDQG ,Q5 D DIVHP D Z KHHUHRXUIQ) GURXIKWSRYHW DQG QP WG " HYHBSP HQWV
RSSRUMQMHV\KDSHG HYHY GD' @H WRWH KD HYZ HHGHSO e * HRILDSKIE LHDRK SALRW
FRQQHAMG WH 5D DOMHP D IHIIRQ
%41QQQI LQ$ QDQESXUGMMPNA+ $1 ' 6 Z RINHG Z LW LXUDCFRP P XQWHY \ZARMML\&@QG(““QLDG@
RO WHLMMXH/WH FRMGHHSE P RWKW HOAS VWRVHUIHDARQWKISVIUE. \R 3K

GLG WHRLDQVDARQVZ RIN ( GXFDARQ GG R KHDOK / LYHIKRRGV GG \R S @S e ST
DJUFXOXWH : RP HQVHP SRZ HP HOWH SDQGHG LORFRP P XQW LOMIMURYY  / LYHIKRRGY Z RP HOV
( QVILRGP HQBCFRQFH.QVHYRYHS LOR Z DMYKHG GHYHRSP HQWDI LR RUAMAL %R’VW
DQG FOP DMUAMOHFH 5 DMHUWDQ U DLQQJI Z IWILQ DMQI BIWIHP DAF DUHD SIHYHOAR) GQVDELONV
+$1" 6 UVSRQGHS VR WHFKDQILQI QHHGVR WHFRP P XQWHY IWHYHG w DIWIRRH

7 KUHH GHDGH @MU WHRU DQMVDARQ Z RINVOARWHIKWEMMFVR $ Qaklp  DUUEXGMUH ZR.&U%\RD
3WGHK ,WSWRILDP V\SDQ @YHIKRRGV KHDON. HGXFDARQ +,9 SUHYHMRQ UWJ;
GIVDELOW LOFOMRQ Z RP HQ DQG DERBMHMGHYHRSP HWQDMUDOUHRXUAH

&RP P XQW SOMRP V
P DRI HP HQWDQG FOP DM UMMAHQAD) UFX@XUH 9 LamIH/ HYHOB HRS® ) 9@],4/%%@
, QUAMMRQY | DLP HUJURXSV VHD KHS JURXSVDQG FRP P XQW QHA RNV jW 9/3,v
FROWOXHR EHDWKMHKHDUWAR IWDSSURDFK. HQWKUQ) WDAFRP P XQUARY 2u1|3qmm/um ')U32V DG

U-P DLQ CRAYH SDUARLSDQW UDKHUWDQ EHOH LADUHY

7 KHRU DQMVDARQV UHHWZ RIN IH GRVWIVEUDGW +,9 D7 DUHOHWSURILDP VARQWOXHCALRWP XGAS®
GIMMAV :  RP HQ HOAHSUHOHX WY DQG WDGH.Y UHFHYH VX SSRUVR VIWHI WHQ WHUQYHIKRRGV ) DUP HYDH
LQARGXFHG R QHZ WRKQR®RI LHYDQG FIP DM UMIHWDLP 1QJ) SUDRARHYWURXJIK | LHTS GHP ROWMDARQY

$ JURRUIAM LQMDAYHYDIHFUHDAQ) RSSRUMQIMAYI RUERW HQYLLRQP HOECUHWRIDARQ DQG LP SLRYHS | DUP
LOARP HV :  KHAMHUWHZ RUN | REXVHVRQ KHDOK. D) UFX@MUHRUQYHIKRRGY WHHP SKDUYUHP DIQVRQ EXLEBLQ)

RFADCFDSCAW DG VWHIWHILQ) FRP P XQUW LOAIMWRQY

$ VWHRUDQMVWRQH SDQGHS 1 DUD DQD6Z D\ UHFRI QMVHG WDWXWELQLQ) JRRG | LHTB Z RUN DOR UHTXLLHG
VIARQ LOWAMWRQDOK WP V 7KURXJIK ' ) V1 LLDQWDWDBIKD N2 &0 3WRIULP +$1' 6 XQGHIRRND

FRP SUKHMYHDWHAP HWR LW RLI DQVDARQDOWAHI W DQG DUHDVI RULP SURYHP. HOW7 KHSURFHW

VAHQ WHHG J RYHQDQAH GRAXP HQMARQ FRP S@DQRH Wl FDSDAW DQG RU DQMVDARQDOSURAHWHY 7KH

RU DQMDARQ DOR LP SURYHS W GLI MIOSURVHRH XSJWDGHS LW Z HEVW GRAXP HIMG IWZ RUN P RUHFRQUMMOMD
DQG WHQI WHOHG FRP P XQIFDARQ Z M GRQRY/DQG SDYGH.Y

7 KHVHFKDQI HVRSHOHG QHZ. RSSRUMQWHY 7UDGIMROD® + $1 ' 6 KDGZ RINHS @UHD Z W 1 * 2 VDQG
GHYHIRSP HINRU DQMVDARQY $ VIWM VWP VEHDP HVARQIHJDQG IW YIMELDW P SIRYHS W SDQGHS LW
SDWZHIKLSVVR LOFXGHFRUSRUIDM R DQMVDARQVDQG &65 LQWDAYHY 2 QHWLI QULFDQWRXWERP HZ DVWH* UHHQLQY
,QGID$ JURRHAI & DUERQ & UHAVBLRVANZ W =RP DR @XQRKHGLO$ SUO  EUQILQ) VRIHMH

HOYLLRQP HQEOUHVRDARQ | DLP HJQYHIKRRGV DQG FDLERQ AHGWRS SRUMQUHY DO



&RP EDAQ) 2 QIEH &KIE 6H XD [ SBMMRQ3WRILDP  +$1' 6 $SQDQMEBXU $QEKWD 3WDGEHK

) RU1 DD DCD6Z OP \  RU DQMVDARQDOGHYHBRRSP HOWZ DV QHYHIMSDUDMIURP. FRP P XQW GHYHBRSP HOV6WRQJ
W VWP VP DGHIWSRWME®IIRU+ $1 " 6 VRVINHRQ @ HURSSRUMQMWHY Z KL FRQAMOXLQ] VRZ RINFRVHD Z W WH

FRP P XQMWH/WDWAKDSHS WHRLI DQVDARQ I LIRP WHEHILQQLQ)

0 RIHWDQ WLV \ HDW/DIWULWIRXQGIQ) +$ 1" 6 FROMXH/VR HYROYHIQWH\CP HZ D MDA D\ VKDV E\
UHVSRQGLQ) VR Z KDABHRS®I QHHG DQG EXLAEQ) LOVMMWRYWDNDQ IHSRQG DRQIMGHWHP

4 ~—1,5$17+$5% ,03%&7 __~—" N

e 7KRIXJK 1LUDQW\OIMDD6AMRPIE KLV WHDP HIGW QWAMK HGL 2UF RRIO G LPS
L QR\GX F L @D YAWH UR) D @G RF X PMWQWQ L QMHHWPYDIYVR ZZRUNLQJ

e +H YH)YWHG LQ IDUWHUY \F R PR YHIOO DABUANNFATDHN L QR @JMWURXQGDWLRQ
ORQJ WHDPQD¥\® L W

e SHFRJQLVLQJW®FHLRS RUKHEQOBMWWRRXNSGDWH WKH KD ¥WZ R B NHPARH
FRQVLOWRI@WRFLDO PHGLD GRIFPHHDQGIRRSED QEXDWLRQDO FRPP

e 7TKHVH WMILRWBYHG +$1'6 \ DIQ/EHBIUELWHSLQJ KLV 1*2VEMRBDR\R Bd U * 2
DQGYSBRSPHQWLRODWLRQV WR LQF ®XEXSBRIUS R DMV HDIWQY &

e 7TKLVRWJHU FRPPXQLFEWWRQ V@GLCEUDGE W $ 1H6DV SBMKL S ZR WIKWR | R
*HHQLQJ , ORI RIV\&/DW ERPCEWMIHRBHQLQJ XS UKD IRBISIRW R IREMK/ 1
HY®IRWOPHDOWWRUDWLRQ D QD8 GFLRPRPR@\L W

e JRU 10DUTD 6XDWKH MRIIQBRG WKHBLPSHR BRI FR QW RQUCIOM M BB MW R
FRPSOLDIVW MBMORSPHQW FRPPXQLFDWMR® Q QFKEBFXWPLHIWN KDW 2
SHFHVV Rl OHD D@L@RR D RYB BMABW

+ RORUG\RKDYHO U1 DD DQD6Z P\ DVRHR RXUL LWDQNDD3
* DOXDMGIURP 1 LLDQMDID 6DKD DNYDWK  $ QXD 3 IDGHK



BVRUH/R &KDQIH -KDUNKDQG

KHHWKWEHTP HDZ D R QH P SVW* @O
0 XQUL+ PERP $\R$LAL7UKWV  XP ND -KDINKDQG

o (WEEQKHG
6HYHIWHQ\ RXQ) WEDY. RP HQ FDP HVRJ HMHUZ LW DMP S®ISXISRWH o YDVHGLY' XP ND
7KH Z DOMG Z RP HQLQWHUYLAR H/VRNQRZ WDWKMH  KDG W KW - KDUNKDQG
,\WZ DVWHHOD V DGO XQQL+ HP ELRP Z DVRQHR WHP e : RAWDARW Y@IH/
R R * P 3DCFKD DV DQG

+ HULOARGXPARQ\R FRP P XQW Z RINFLDP HWURXIK $ GOKL 3DEDEDAG ~ QWWEW ' XP ND
1Q' XP ND $ QHIU® P HORUO V9 IMEUQYDDQ HOFRXUDIHG KHOWRWRWKHY ~ ODKHEIXQV
RZQ1*2 +HMP HDAS GML \KRZ H3 KHUZ KDARW DQMVHG FRP P XQIW SHORK  \WEDO

DPARQ FRX@S DRKLHYH EXWAMNDOR UHP LQGHS KHUZ KHHVKHZ DOMG\RZ RN S;K%W
6KH UHMUDHS VR WHBDQWDOHILRQ Z KHHP DQ WEDO LP OV QYHS 1O
UP RM YLADI HVZ W QP WG DFFHWVR HSXFDWRQ KHDOMFDUH URDGV DQG e )RXVSUDV: RPHOV

JRYHLOQP HONHYIRY / IZ VH DMMG R SURWMRWMEDCHRP P XQWHY EXWP RW ng_MK\_AéAR? )ORU-W\BEIQN

KDG GHYHUKHOWG R WHP GWDBRQHFDIP Hs WHUW KW WH RITHHG [ YHIKRRGV 6 XWWRLCDE®

7KHJILRXS FOIBG IAHDS IGOLL P HOQIQ) UKW 7KH WOYHIG IRP YIAIJH i AGRoMT oW Ly

R YLEDIH P HAAQ Z RP HQ OAMIQ) VR WHUFRQRH.QVDQG HFRXWDI LQJ ] FDGHIKLS WILRXIK 6SRUNV
WHP \RFRP HVRIHKHJ$ VWHZ RINJUZ  RQHUDDW EHDP HIP SRME® RKHJDHXH

VRLIQRH 7UEDY. RP HY | DFHG DORMHU®. HJR GMDGYDQEIHMP SO e * RYH.CDQFH 6HYHD P HP EHU
EHFDXVHWH Z HHZ RP HQ $ LlGDULJWDGXD® EHDP H$\ R$ LGDUL P HDQIQ) JRYHOQIQ) EROG DO

Z RP HQVUWIKW ,WZ DvD QP HWDNH GRAMS ERM WHSHRSBIWH Z RINHG
Z W DQG WH SXISRHWDNEURXI KWKHP  VRRIHMHJ

0 XQQLP DUIHG Z KHQWKHZ DV HQW RQH DQG FRQAQXLQI FRP P XQW Z RINZ DVQRWDEZ D VHDM |, QWH
\ HOW/WDWRIRZ HG $\ R$ LGDULIWDGXD® H SDQGHG IWZ RIN UHSRQGIQI VR WH SURIMAVIGHIWIHG B\ WH

FRP P XQWHVWIHP VHYHY 2 QHR W HDLIHWAQMDAYHY | REXVHG RQNDD 0 DUDQG P DDUD @ LQJ WH
| RXQGDWRQ | RUD Z LGHUHQJ DJ HP HQAZ LW \MEDOYLAIR) HY DRLRW/ \WH 6 DQWDOUHI LRQ

2 QGHR WRVHSURUMHYZ DVKLES P DUIDIH &RP P RQD JLLYZ HHH SHAMG R GDYHVRKRRODQG P DY \ RXQJ
$\ R$ LGDUEHIDQZ RINLQJ Z LW DGROMHI LLEY WHUIDP LOHY WDFKHY/DQG FRP P XQIW GDGHW R FKDIBII H
WHVH SUDPARHY DQG FUDMRSSRUMQUARY | RUJ LLY VR FROAQXHWHUHGXFDARQ * LY JURXSVEHTP H\SDAHY

Z KHH\ RXQJ Z RP HQ FRX@E ®DLY EXLAS FRQ LGHORH DQG GHYHRS GDGHIKLS VWA 2 YHUMP H WHHH IRV
KHSHG AKDQI HDMIXGHYZ WIQ FRP P XQUAEY , QWHSDWY FHDUDBRQH  JLLYUHVMMG FKLQS P DUIDIHDQG
UHMUOHG RVKRROZ KIB!  JLLYZ KR KDG GURSSHS RXWZ HHVXSSRUMS VR UAVKP HWHUHEXFDARQ

$ VWHRUDQMWRQJUZ \R GG WHIDQIHR DAXHY IMDGGIHMAG

© RP HQZ HHVXSSRUMS VR VIWHQI WHQ WHUQYHIKRRGVDQG GDGHIKLS ) DUP HYDGERSWG RU DQLE | DLP LQU
SUWPARHVDQG UHYLYHS LQGLI HORXVVHHEY &RP P XQUWHYZ HHKHS3HG R XQGHIMIQG DQG FDIP WHUUIKW
XQGHUWH) RIAMB LIKWS FW* LDP 6DEKDVEHTP HVMWRQIHJ HODEQQ) YLA) HY VR SDUAASDMP RUIHDRAYHD 1Q
@RFDOGHAMRQ P DNQU DQG DAFHWJ RYHLQP HOWRKHP HY ( DAK LQMDAYHUH GRMG WHVDP HEHIH WDWKDG
IXIGHZ0 XQQLILRP WHEHILQQQ) FRP P XQWHYDHERWS@AHS VR \KCSHWHURZ QI X\UH
) IRP WHEHILQQQI 0 XQQLEHIHYHG WHRL DQVDARQ \KRX@ EHGIG B\ WHFRP P XQW IWHYHS 7RGD. $\ R
$ LGDUL 7UVWARQWQXH\VR EH GG B\ WIEDCZ. RP HQ Z W DQ D@Z RP HQ JRYHLQLQ) ERDLG DQG DWEP \WDW
XQGHIMEQGVWH@QI XDIH FXOMUHDQG UDIMHVR WH YLD HVIVWHIYHY

, W/ DQ DSSURCRK WDWKDV UHP DLQHG XQFKDQI HG | RURYHUWUHH GHADGHY

7RGD $\ R$ IGDL7UKWZ RWCARW  YIAIHV/IQ  * WP 3DQFKD DVR ' XP ND GMMPMUDAKLO)
WEDCKRXVHKRTBV DQG QHOLD SHRS®1 ) RUO XQQL KRZ HYHJ SLIRIUHWLVP HDVXUHG LQWHFRQILGHOFHR
WHSHRS®IVKHZ RINVZ W_DZ RP DQZ KRVSHINVXS LQKHJ* LLP 6DEKD DJLLEY KR W VIQVAKRRORUD

IDP LO WD DEGIVR DFFHW LW LI KW DQG HOW@P HOW' 7 KIHVH DUH WH R<DQU BV WDWRQWOXHVR GUYHWHZ RN
R $\ R$ LGDUL7UKW



7HP P HHAQ VR VWHIWHD* LDP 6DEKD DQG GFDOI RYHLDGH $\ R$SICDU 70V XP ND -KDUNKDQG
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7KRIXJK 1LUD QWK D UDR P YO@GBL KHHP FHED RFNR UN BQ LV D W L R Q D\O VSSIDUDE
JRHUQD Q@FGILQDQRBGUDLVLQJ +DBW IGRE YORH IVQ VW L W WLRD VR 8 R/©
PRH VW UXEWXUBQWSDQG DEGRXQW

'KLOH GRBIBWMMWWHHWLQJV DQG R W RH B \L\QHANEMBIE WIL @ BIBAB FKIH O S
VIVQ GILW H WKRB XEE@ GHIVKIE SR OLPBMWG LQWWWIHFVQGHQWWKHQH G
GRFXPIHMQMRQ DQG GHFLVLRQ PDNLQJ

7KHVH FKDQJH\OV LJRBIELE [$Q &D X V WH @ LFEIDMIGRIBYVLRQDO LGHQWLW
7KH ELJJHVW PLOHVWR QH RAIRGD I HRQ@ D \TEME B QF RXS@RJS LG DXV W

G HUOWL Q VW HDGVR R I KL MERWKHU IRXQGDWLRQ DV DQ HDUOLHU
7KLV PDGH (RX@EQRISKHU 1H D D QOoV MARLMQ UWLR QHFRD@QVWVDRW R | RAQKIHH
MVWHPNUDEQED D MEULRD GKHH VD L G WALKIX\D SHIOWK IDHINO DIFRHBW QRW
EHFDXVHUWHIKY BEW IXQGLHIDHRWHG WUXVW RI WK HHG LHEFQ OR@F H G
LQGHSHQGHQW LQMWWLWXWLRQDO LGHQWLW

,Q KHUGY¥RBKHRWDW LV 'KRDQD N \§ KDV CHEDWH LQ KHROSIL®DMY W EHFR
VEQJ WUBQWS DUPG VXK@ RWD W LR Q Y,

+ RRUG\RKDIHO VO XQQL+ HP ELRP DVRGHR RAUL LLEQATLD3 DIHY
* UDGXDMGIURP 1 LLDQKDUWD &RKRWV  -KDUNKDQG



6VRUH/RI &KDQIH $ WDP

$ 1 H * HHDARQ6WSV) RZ DG p $VD* @O

0 RNNEO RKDKDL %RARDOG' HYHBSP HQW RXQEADARD 8 ADOXUL $ WP . )RXQGHG

$ IWUFRP SGUQ) KLV VMGIHVDAMH7D®, QUMMMR 6RACOSAHGFHY 7,66 * 7 M IR 1m0 0@
0 RQNE 0 RAKCKDU FKRVHVR LHXUD VR KLVKRP HDQG $ WEP VYRGRDQG $WOP

7HIUVRUDGB HILRQ %75 ,Q KHIRQ-G WHORGRDQG' HYHBSP HW | o o4 Dy 6XWABCDEG
) RXQGDARQ % ) GHMP LQHG VR FRQMEXWIVR WHIXWMUHR KLVRZ Q J IYHIKRRGY © RP HO B
FRP P XQW (FM{BSPFQN 5
7KHYRGRFRP P XQW KDVZ MZHWHG GHDGHVR VRADCDQG SROWFDO HDEGG/ LYHIKRRGV
FKDQIH :  KIGIWHIRP DARQR WHYRGRDQG 7HUMRUIDCE HI LRQ FUHDMG %u?&wm
QHZ RSSRUXQWHY P DQ\ FRP P XQMHY ARQWOXHS R | DFH FKDEBI HY

DURXQG QYHIKRRGVDQG HP SG P HOWe6 ) Z DVHAWEEQKHG\RUIMSRG\R — ° %msw
WHHUDDAHVE. Z RINQJ Z 1M \WIEDCDQG UKWDOARP P XQUHVWILRXIK HOAVARH

LQMDAYHYLQ VXWELQDEGI QYHIKRRGY UHHZ DEGIHOHI\  DJ UFXQOXUH
KDQGBRRP GHYHRSP HIWZ RP HQVHIWLSUMVAY DQG WWL@GHYHRSP HQW

$ OMRXJK % ) LVD\ RXQ) RUDQMVIARQ IMKDVEXIODWEP WDMKDUH/DVRQ) VHVHR SXUSRH 0 D R LW
U1l DUH\ RXQJ SUR HWIRQDOYFRP P LWHG VR FROWEXWQI R WH UHI LRQVIXVUH 7 KHUFRP P LWW HQWEHFDP H
SDUAEX@UO HYLGHWGXUQ) WH1 LLDQMDD1 RUMFHDWBRIUP / HDUQQJ Z DV QHYHUG! WR RQH®DGHU

7HP P HP EHYWDYHIBG (R GIMEBIQRHVVR DAMOG Z RINVKRSV RIWQ EFDUQ) WHURZ QWDYHOH SHWHAR
WH FRX@ SDUAASDMDBRQIMGHO RQUE 2 QFHEDAN DAWHRIILFH WH. SXVWKRHGDLQLQI VIQR SUDRAFH
3RIAH/Z HHGWDIWG \t WP VZ HHUHYLHZ HG GRAXP HOBARQLP SIRYHS DQGQHZ Z D\ VR Z RNQJ Z HH
DGRSWG DFURW\WHRU DQMVDARQ 7 KHGHYHIRSP HOAR WHUL * 2 DXVRP DAFDI VH-P HG \R EHFRP HD\KDUHG

H | RIADMHUWDQ DQ LOGLYLGXDOURVSROMELDV

7 KDAWFRGPPRYHFRP P VR HOAZ DVUH GRWMG LQ 9% ) VR DQVDARQDCDWHWR HOWFRIH Z KLFK [P SLRYHG | LRP
DAEDHICOHWR $ (RQIMGHWIRQI HJJRYHLLDQRH FRP SADQAHDQG GRAXP HOMARQ \WH

RU DQUMVDARQ EXLOV UDMUFRQI LGHOFHLQ IXQEUDIMQI - SURSRVDOGHYHIRSP HOWDQG SDUZHIKLS EXLAEQ)

6FRSLQ) WMGLHY DQG EDVHIOH DAVAMP HOWHQDEGG WHRU DQMVDARQ VR GHLI Q SURIUEP VEDVHS RQ HYLGHFH

JDMHHG IR WHILHTS

' XUQI WLYSHIRG % ) DORIDAHG DP DRUMAEDAN Z KHQ W2 DVVHYHS Z 1M DVXEWEQWDO LODQADOSHIDOV
DUMQJ |URP P IMQ RUP DARQ DQG DGP LQVADARYHIMWXHY ) RUD\ RXQJ RUDQVDARQ IMZ DvD Gl LEXOVAKDIHQI H
0 RQVE U-P DLQHG GHMUP LOHS VR UIAWVRYHWHIMXH SXUKLQT WHP DAMIUHBBIMO WURXIK JRYH.QP HOW

R LFHV DQG WH FRXUN IDMHWDQ DABRZ LQI VYR GHIDLOMHRU DQMVDARQVZ RIN RUVSLLIMBXSSRUNLRP 1UHQGV
Z HDZ \VKHY DG WHFRP P XQW HQ RIAHS WHWDP VURROYH

7 KHRU DQMVDARQ FDP HRXWIIRQ) RQWHRWHUMGHR! WL U-DOREWEF®! DG KDVMQPHFRQMXHG\RIWRZ W
QRZ KDVDP XGGMASADY WOP R M WHQWMT P HP EHY KDVEXLOSDUZHIKLSVZ I RU DQMVDARQYVXK DV
6(/ &2 ) RXQGDARQ DQG KDVH SDQGHS LW Z RUN LQ VXWELQDEGI QYHIKRRGY 2 QHVXK LQWDAYHLY/ RRP \R

/ URWIV®I / /| Z KK P DSSHG Z RP HQZ HDYHYDRIRWI RXUKDQGERRP FOCVIMY/LQ 8 GDO XU GMAMPNR
VXSSRUAZ RP HQ GG HOMSUMHGHYHRSP HIWDQG VWHQI WHQ GRADOYDOXHKDLQV

0 RMEVVWRY HOFVWHFRQILGHOAHR DQHZ JHOHDARQR JUDWRRNV GDGHY , WKRZ VWDW RXQJ

SUR HAMRQDY DIHAKRRUQ) VR EXLAS LOWMMARQYFRVH\R KRP H FRP ELQQJ SXLSRVHZ W SR HMRQDDP DG
Z RNQI FREBAAYHD R FU-DMRSSRUNXQWHY I RUWMHURZ QFRP P XQWHY



(W: HOYHV DI@IWKIS IQWDAYH VR HP SRZ HUZ RP HQ DUNDQY IQWH 8 OXUWLAMMBNY ) %75 $WOP
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7KRIXJK 1LUDQWKDUD ORQMLE ORFRB KD UM [ER® & L\P S\HDPHQWLQJ LQG
SEMMPMR E XL O GLLGD BEJWHY RWD W L RRQZHW K XMW DLVLQJ FDSDELOLWLHYV
GRPSOHWHG WKH MKPDQRWDBBDZLRY RIVFRUPSRIHG WKH 1*2 V IXQGUDL\
HDGLQHVV ZKLDEDEXLRGV QWSNE MEMHQER L Q L MAL MVQYBYGRIS P H @ \WWHID U
ORE L OW VBN IR XMIKUF R OO D ER U D WG R4B BLVRK) WK BRGFRGRIWDS V I8 H
XQHPSIBRZRPHYHORSHG D QBHGXEBLM SRVDO\G WoRb% @RWK ODNK<RU )
FXHU@W XQGHU FRQVLGHUDWMRR QO G®DOYQAPHQW
,QLWLDWHG VFRSLQJ VWXGLHV D@ GV EBD @4BOROHY B VAVHYE 6 RRW R/ H K WERH
| X WHX BIIOY. K RRRIG 3RV
%RNWHU GRBPX\PLHRIMAULQJ DQG LRSHPWLQURDO VIR QF K DIOHBUE LWL
8RQFHSWXDORRP GVRN@AH / / / LB LPADLSCBW QY ZRPHOQDENY KDQGORRP
FOXVWHU
([SDQGHW GHRWSYV ZI18Z K %$Q/GDWYRRBQKIDEQN §FHEHY /LPLWHGHP®
JRXQGDWLR Q@ ZZIQLIOW KIH W HDIP mHP\E HWUW
7ROD%') IMDBKLQJ HF V8 LHQWG XY GMW) BRKKU K '5( HQ DHEOHICR R GW\QLPVE DFWILYD J
PRM WKDQ FRPPP@EHWDEWY WK HRW

$ML

1 LLDOAMDODKHEHG XVP RHEN ROG SRR SOP HORMRQ DG REXVRQ LOXMMARY EXLARQ) 7 KHSIRIUP H
IRHQIWHQHG RAUM WP V/ 1P SURHG RXUIXQADMQ) FDSCELMARY QG J DYHXVWHRRILG-OPHVREXLES
SOVHIKLSVDQG SXUXHOLIHURSSRIYQWEY 7R Z HOLHEMAMWUHIXLSSHGVRVHUYHRXUFRP P XQMMY/DQG

FUDM\K\WRCTEBILP STRV
9

+ RQRXUG\VRKDYHO RIVEO REKDKDLLD/RHR RXUL LLDOADD3 DMgHYb
* UIDGXDMGIURP 1 LLDQADD 1 RYMFDVAR RKRUWV ~ $ \WDP



6VRUH/R &KDQJH 0 DQSXU
6 WDGE DWW KURXIK WH<HDLY/ . > $WD* MORH
7 SHMSDIQPH. 0 $1(' $ 6HICEDA/O DQYSXU S

7 KHKI@GMWMRVR 6HESDWDQG . DQISRNSLIQO0 DQSXUDHP DINHG E\ e : RUNVLQ6HIDSDINDQG
VADAMUHG YLAR) HY KJ JHG WULDLQ DQG BRQJ AXUH VERE HQ FRP P XQWHY .[IQJSH\BLGWRN

WV KHHWDW  3HMUS5 DQIQDP H-KDV\VSHIWP RUHWDQ WUHH GHDGHY 0 DQASXU

EXIGIQI WHO DQLSXU1 RUM ( FRQRP LF' HYHIRSP HOWS WRALDARQ o )REXVSUDV ( GEDIR)
0$1("$ (WEEDKHSIQ WH R DQVDARQ KDVMWDGLO H SDQGHS +HDOM / LYHIKRRGV
LWZ RUN DRIRWWIEDCDQG LKUDCARP P XQUWHVWILRXIK SURIUP VIQ %‘N&@%
HEXFDARQ KHDOM QYHIKRRGV GIMELMW LOFOMRQ JHOGHU HQYLLRQP HQW 3HDFH 3URP RARQ
POSEARRASIRP R AY, e .H ,QWDWH+RSH

) RU3HMJ GHYHIRSP HAKDVDEZ D\ VEHH DERXWHSRQGLQI VR WH U-DDAHY +RP HIRURBKDEHS
SHRS®IIDAH $ VFRP P XQW QHGBVHYRYHG \RGIGO $1 (' $ VZRWN Z W mﬁ%
HOFK LQMDAYHDGGUHWQ) D\SHALLF FKDEHQIHZ KLBIFUHDA) RSSRUMQIMHY
| RUSHRS®I\R GDG VDI HJ KHDOMIHUDQG P RIHWHRXUIHAYHY 2 QHR WHU
EHANGRZ QLQWDAYHVILV+ RSH+ RP H HMBEQKHGLQ  IRURBKDQHG
DEDQGRQHG DQG YX@HDEGIJ LY DQG J LLYIQ QHHG R FDUHDQG SLIRIMRARQ
BXSSRUMS XQGHIWH, QM LDWG & KLIS 3 IRMPARQ 6FKHP H WHKRP H
SURYLGHVIDUP RIHWDQWP SRUDY \KHIMU

$ QI Z M DMVDIH CEXVH 1 UHHHQYLLRQP HOWI LLEY UHRHLYH I RUP DOHGXFDARQ KHDIMFDUH FRXQUHIIY DQG
RSSRUMQUAHY VR EXLAS ARQI LGHIFHWURXJ K VSRUN FX@XUDCORAYIWHY DQG GDGHIKLS SURIWDP H/ 0 RIHWDQ
R VAKRRODJ HJ LY DUHHQURTBG LQ | RUP DOHEXFDARQ 1LWHQ KDYHVXARHM XA FODUHG WHUE W
+6/ & H DP LODARQV DQGP DQ. KDYHWKRZ QLP SIRYHP HOWLQFRP P XQIFDARQ BDGHUKLS HP RARQDCY HD
EHQJ DQG \RADONQY 7KHSWRIWP DOR S\ VDQLP SRUBQNKLES SIRMARQ LRBIE. LGHRM\ LQJ DQG
UVAXLQ) FKIAGBUHDLQ FUMY SWRYIGIQJ [P P HBIDM\KHOMUIRU VR FKLAGBUHQ HORK \ HDU DQG Z RNQI FRHD
Z IW &KIAS: HDDH&RP P WY ' IMAPAR KLGS 3 URWRARQ 8 QW VAKRRY DQG WWH SROFHVR HVXUHWIHUNVDI HA/
DG ®RY WP HOH

$V0 $1 (" $ H SDOCHE 3HMIUHFRIQMVHG WD URZ LQJ SURIUDP VDBRQHZ RX@ QRAEHHIRXIK 7KH
RU DQMVDARQ DOR QHHGHE FBDUHUI RYHODQRH Z HIDGH LOHG SURFHWHY DQG M kP VWDWARX @S VXSSRUNW
Z RINZ HIQR WHI XWH -RQLQI WH1 LLDQWDD3WRIEP  SURYLGHS WHRSSRUNMQW R URYLHZ \WH

RUDQMVDARQIURP Z IKLQ

7KWRXIK WH1 LLDQKDWDSURAHW 0 $1 (' $ XQGHIRRN DFRP SUKKHIMYHUHYLHZ R W J RYH.QDQRH SUDPAAHY
3ROFAHVARYHIQ) KXP DQ UARXUAHY SURPXURP HOMD HIXDUEQ) DQG FRQ QAR LOMHMEZ HHIRWP DOMAG

) LODQALDOX WP VEHFDP HP RUHUREXWWGRAXP HBMRQ P RIHFRQUMMADQG LRBV DQG UAVSRMEL@AHY FODUHJ
DRIRWWHRU DQMVDARQ 9R0UG P HHAMQIVEHDP HP RIHVIAKRXUHG VIADMI LE SOQQLQ) UHFHYHS J U-DWMU
DAMMRQ DQG JRYH.ODQFHHYRYHG IR EHQJ JXIGHG @UHD B\ SUDRARHDQG H SHIHQPHVR EHQI XSSRUMS
B\ GREXP HIMG \t WP VDQG \KDUHS DAFRXQEELOW 7RI HMHU WHH FKDQI H/KDYHEHAMUHTXISSHG 0 $1 (' $
WRP DODJHJIURZ W Z KLBIUP DLQLQ) |REX\VHG RQWHFRP P XQUARY WWHYHY

) RU3HMJ RU DQVDARQDOGHYHIRSP HOW2 ' KDVDE D VJIRQHKDQG LQKDQG Z LW FRP P XQW GHYHERSP HOW
%4-AMUJ RYH.QDQPHKDVHICEGG WHP VR UASRQG P RIHH I HRRYHD VR FKDQILQ) QHHEV EXLES MWAQ)
SDWZHIKLSVDQG FRQAQXHVHIYIQI FRP P XQUWHVZ LW J UDMUFDUW DQG DFFRXQUEELDN

$ IWUP RIHWDQWUHGHDGH 0 $1 (1 $ FROWOXHVWR HYRYHZ KLBIWEA LQJ WKHVR WH YDOXHVRQ Z KLEK LW
Z DVIRXQGHS $ FRWWHKL@GIMMPNVR 6HDSDWDQG . DQJ SRNSL WHRU DQMVDARQ FRQAQXHVVR FUDM
RSSRUMQUEV | RUFKLABUHY |DP LOHVDQG FRP P XQMEV Z KIGIUP DIQLQ) Z HISUHSDUHG | RUWH\ HDWDKHDG



+HDOM FOP S IRURKIOIHD 0$1(" $ . DQISRN\SL 0 DQSXU
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e 7KRIXJK 1LUD (HWKDW BPDQRJQDPHL BYAGI KHG V@B A RISKH 1*2 V SROLFLHV R
KXPDBVFEHVSRF KB HQW JIXBUQJ FRQIOHNW ®IQIGUDEHFIRDAAY W IRK) H
FOMDUIXLGDQFMWRREDGHLVLRQ PDNLQJ

e *RHUQDQFH DVVHVVPHQW DQG FRPSOLDOQFHDWRR Q VVRBUYSHBQW KIHRW H |
|®RP HUIDFWLQREWR BPWGWREODQQLQR'DQEG RRISDG RI WLPH

e %YRBGWPHHWLQJV EHFIDEHZLWHXFOHOGRPXREGDNHG PLQXWHV DZXKLREOR
%RGWHPEHWMRRNHDDAFRBUIOYH LQ VW UDW HJ L FRSLOHZQMQIBIR \BIRVEHL B QIKAV R

e 6WIl JDLQHGID XQ&BGLQRBGRHIY SRQVLELOLW ID-EV OOMED B E W XQRY E H W
FRBUQDWLRQ DQG FRRRNQWKBIWL*RQ DFU

e 7RGDO0$1E PDHW GHFLVIHRYWIRRDWEBDQOR WU G RBE WR RQMS®E QJ
SUDFWL¥MMW HTXLSSHG WR PDQDJH WLQ/G KHIDGHERPFE@ILGGIRHFH WR E
SDUQHKL SV DQGHSAHZ WSSRBRWLHYV

e *RHUQDQFH LV QR ORQJHEZ GISH Y G\E QWO § | ZDHIG EHGWWHK H R*2 ZRUNYV
KHOSLQJ$OEHFRPH RURUOLH QW HUDSRIBHM UD Y R 0 \EROF KJ U

o )

G 1 LLDQAMDDKHEHG XVP RHEH ROG SURWRAP SOP HOBMRQ DOG | FEXVRQ LOMMMRY EXLARQ) 7 KHSURIUP N
IRHQIWHQHG RUM AP V 1P SURHG RXUIXQADMQ) FDSCE.MARY DG I DYHXVWHARQILG-ORHVREXLT
SOWZHIKLSVDQG SXUXHOHURSSRIYQWY 7RI Z HOHENMUHTXLSSHGVRVHUYHRXURRP P XQWHY/DQG

FUDM\K\WRACCEGBILP SRV

+ RORXUG\RKDYH7 3 HMUS DQIQCP H.D/RHR RUL LWDQWOLD3 DWgHYb
* IDGXDMGIURP 1 LLDOWDWD 1 RUMHDWARRKRWW 0 DQLSXU



$1AQ) $QIDY DAYV Z IW GDLQIQ] NW 3D 3UDI DWW 7 XMWV EKIWRRU $QEKLD 3UDCHK



$IUEXGMDO HYGSP HQABWRIWDP 9,(: 6 *DQP 2AWKD



Tyt GEZT S T EL A A

_ KDVEHHQDMJQU LFDQW HDUIRU' KZ DQL) RXQGD IRQ , WP DUNHG WH I LUAY HDUR! LP SGP HOWQJ RXU
WUH\ HDUWDM\ IRU _ Z LW DFBDUD FEIMRQ W WHYWHD J IDWRRWRUD QD IRQV D @ RQMEXWM R/
EXL@HQ) DP RIHRMHGE®! FDSCE®IDQG YLEWDQMWRADOHRARU

2 XUMADWI\ LV DQAKRUHG DURXQG | RXUSURUMAHY

' HSHOLQI RXUHQIDIHP HOWZ LW JWD MRRW 1* 2 V
UXLABLQ) VHARUFDSDELAOMHY
$ GYDOALQJ WRXIKWBDGHIKLS DG

0 DNLQJ SROR Z RN IRURRP P XQMH V
7 KURXIKRXWIMH\ HDU Z HP DCHGHDEHDWISIRIURW DRRW HDRK R VWHHDUHDV

: HEHIDQWH\ HOUE\ EUQILQ] WRIHMHU 'KZ D Q PIPHYIWRP 2GMKDDQG-KDUNKD G WKWHWY DA QGD

30URHY0 HHMQYKXEDQHZ DUDRQ) Z M H WLODOWENHKRTGHY 7 KHVKFFHW R 1LLDQMD D D @ WH YMELOW
FU-DMS | RUJ UDWURRW RU DQMVOWRQVUHQ RIAHG RU EHIH LQWHSRZ HUR RIARYH EDUQIQI [)G FRAIDERWDARQ

- HH SDQGHS RXURU DQVDARQDOGHYHESP HOV2 ' ZRIN WIRXIK Q7 [G QQRYD MH QIMD MHY 6 DNVKDP

D PROK2&0 3RILP IRUL* 2VZIW MQOXD GXGIHN HBRZ U @NK @XQRKHS RXU RKRUIVD BRW RXU
WM 6 KINKVDN RXUYR 7 P RGHDZ DVLIQMDMG LQWH1 RUMHDWNQ D WHIKIS Z IW 51 % Z LW WHYIMRQ R
FUDAQ) D EXHSUQWRUUHSQFDARQ DRIRW XQRARQY G GHIYHIHY WDAVEQ W N R DQMD MRQDOIESDAW EXLABLQ)
XSSRUNR\VRP HR WHP RWGLILEXOWR UDAK BILRQVR QGID

$ QRKHJLP SRUBQNP LOMRQHZ DVWHHP HIHFH RE6DQUCP  RXUDXP QLSMARP | RUJWDGXDIMG SDYHY/ LW
1* 2 VRRP 1IQJ VI HMHI WHSOWRP VHINV RAWHIWHD YH IRP P XQW R RHAE®! IDMRRW RJID QDARQY

DQG SURP RWMRLI DQVDARQDOWHI WHIQ) SDPWAHVEH RQG WH SHIRGR GUHAWHIDIHP HOWZIW ' KZ D Q

2 XUHQI DI HP HWZ I WHZ LGHUHAR WP DYRJUZ IROMGHIE® 7KURXIK* WDQW  RXUGRQRUHJDIHP HQW
LQWDAYH &65 5 RXQAEEGNVERXIKWRIHKH)  &65 RUDQVDARQVLQ. D QDEMDD G HISDQGHE R 70P LO1DGX
ZIW  PRHIRP WHUHILRQ Z KIGIW: HELQDWHIHVARP P XQW JUZ \RRYHJ SDUASDQNV FUHDAQ)
RSSRUMQUWAHYI RUJ UDMUGLDERI XHDQG H FKDQIHEHA HHQIXQGHY [)G JWD MRRW RIDQMWD RV KHH SD NP V
KHSHG XV EHMUXQGHIMIQG VHRRUFKDIBIQI HY ZKI®H AR HFRXWDILQ) P RIHFROMMMMD G H HAAYH [SSURD RHV
R WH\VRADOHARU

© HVIAHQI WHOHS RXUURBILQ7 KRXJ KWBHDGHIKLS DG 6 HARUGLDIRIXH ' KZ DQLSDUAASDMS DVVSHINHLY DQG
SDOHIMNLQ QLOHQDARQDOBYHI RXP VDQG RKRUMMGD @' &RFDYHZ W 1), 1Q ' HEL BQILQ) RIHMH
2' SO HYIRM RGD VR GHIEHDARQY : HZ HH MR KRQRXUHG ZIW WHWHIL * 2 $Z D GV D 2L DQMVDARQ
' HYHBSP OB ). &&, IQ$SUO 2 XU D WASDARQLQ VRARU WGEIHVGG B\ RUD QDARYY QFXGIQJ ' DD
YUGIHSDQDG$ 7( &KDQGUD I XUMHUHIDEBIS XVVR FROMEX\WM W ERDGHJ RQYHUIDARQY ) 2' MG WH
JUDMIRRW HR WP

© KIBIGHYHRSIQ QHZ LQWDWYHY Z HDOR BKLHYHG W QU LFDQWWDI91Q RU RURQI SRIW FP HY 2 XU
2&0 3WRIUP VIUZ WUHRES ZIW  FRKRUIVUDKIQ) 1 * 2 SDUGHYVDARWMDM/ KH* RRQD Q0,6

SOARP VHIYHG SDURHY/ Z KIKIRXUZ RIN R WSSRUMG ILYH 1* 2 QHE RNV



1 RQHR WLVSWRIUHWZ RX@E KDYHEHH SRME®IZ WRXWMHIWHIQ) © KZ DQLIWHD  *XUQI WH \HDU H
ERXIKW QHZ HP SR HVRQERDG LQYHWMG Q SHRS®IGHYHRSP HQW RLOVDVHARQG @QH EDGHIKLS WUKAMUH
DQG UHVAKRMUHG WHRW DQVDARQ EUQILQ) JUHDMULP SRUBQRHWR B LRQDOQHHEY 2XU JRYH.QDQRH VNP V ZHH
VIAHQI WHOHG WIURXJ K WKVIMH LREMRQ DQG WHLQGXPARQ R WUHH IEGIMRQDOIBYMRY  PHP EHY LRP - GYHIH
ECANJWRXQGV : HZ HHDOR | RUMCDMWR Z HBRP HWUHQHZ  XQGIQ) SDUGHY  ZKIBH RQWOXIQ) W/ BRHYH WH
VXSSRUNR RXUGRQIBQGIQ) RQHV

7 KHGHYHIRSP HQWZ HREVHYHG CRIRWWHZ LGHUHRM WP IYHXVIXUMHJ IRQILGHIFH QWH BBYDOFH R RU

Z RN 2 U DQMVDARQDCFOSCAW EXIQHQ) WVIQAHMQIO® FHQI BFRRIQMVHS VD QP SRUD @/MHD RU QYHAR HQW
JUDMRRV1 * 2 VDHUFHYLQ) JUDMUIDMOMRQIURP GRQRY URVFD K I/ KIK@IKWQJ LWXHY WRK IVWH \KHFRW
R GHIYHIQJ VRADOP SDAVKXP DQUARXUAHVIQ WH WRAD (WRRU MG XQGLQ 1RU XQGHIHYHE IRV  DRGE
\KDUHG VHYLFHP RGHYDUHHP HUILQI VR VXSSRUAL * 2 V ZIW FRP SADQAHDQG RIKHURLI DQLVD NRQDOQHHEY

* RYH.QP HOWSRIFHY DUHDOR LOPUHDMQI® HP SKD WIQJ W §SDUHR D G BFRXQUELOW  7KHH GIYHRSP HOW
VARQI® IRRQDMZ W' KZ DQLWP MIRQDQG bDILLP WHLP SRUBQFHR WHUWHIQ) WHHR WP DRXQG
JIDMRRW1 * 2V

$VZ HBRN DKHDG Z HNQRZ WDWKMHHLYP XK PRIH W PFRP SOK  2XU REXVZ LD BP OQ RY WHIWHALQJ

JUDWURRWRU DQMVDARQY HDEQQI WHP \REHRP H PRH D © B MG BMOHWDQG FUD M0 D QR WP YD W
XSSRUVWHUVXWELQHG LP SDRW

, Z RX@ ONHWR MQFHHY WOQNRXUL * 2 SDU@HY CRIRW \WH WEMAVI RUEHIHYLQJ LQ RXULQWYHMRQY RXU

I XQGLQU SDURHLY I RUVMKSSRUAQI RXUYIMRQ RXUMKVIWHY DQG DGYLVRW/I RUWHUMADMI LF J XLGDQRH RXUYHQGRLY/
DQG VXSSRUMY RUHDEQQ) RXUZ RINRQWHJIURXQG DQG  FRWWE SRUBQW RXUHP SGR HAV Z KRH

FRP P WP HOWHQHJ\  DQG SHYHYHDQRHKDYHP DGH WLV SURI UAW SRWME®

. WO\ RXUFRQWOXHS VXSSRUNDQG SDURHIKLS [P FRQILGHOWMDAN KZ DQL) RXQGDARQ ZIAPRYH XUKMHJ
WRZ DGV RXUMKDUHG DVSILDARQ RN EXICEQ) D& UWHELEH DQG 9 LEWDOWS RALDO6 HARU
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PRQWK 10DJVKL SH2BROUL {RI BRAMNIEWL Y

' XUQ) WH\ HDU

1 LLDQWDWD VXSSRUMG  SDUHUL* 2V DRIRW WUHH FRKRUV 1Q 2 GMVKD DQG - KDUNKDQG 2 AVKD 8RR 1
DQG-KDINKDQGERRW 1 FRP SBWMGWH P ROMSIRIUP ZKIGBI2AWKDERKRW 1  FROMXHS
IP SBP HOBWRY

1*2VIP SGP HAMG SDUOP WM/ DRRW  FRUH GRP DIQV

2 QKD
SRARW JIDGOMGIQS$SUO 21 WH  1* 2VWDAHIRGBG  \WXAFHAMX® JIDGOMG &ROAMXHS P HORIQ)
DQG WWSSRUAUHP DIGHG DYDIOEBI VR DD &RKRUV  FRQAQXHG P SBP HOBMRY ' ) V6HIRUO DQDIHP HQW
FROGPMG\VE RVADMILE UVEZ. YMWAR 1% 2V DFLRW \WH 6\VDM

7KHXVHR * RRQVQO , 6 IRUP RQWRUIQI DQG UHSRIAY) H SDQGEHG I XUMHU DQG SDUHUL* 2 VVRIHMHU
P RELDHG5V RUGKUQ] WH\ HDU 7KH SLIRILLP FRFOGHG Z IW VXWWRGHG P HORUQ) VIAXPRMUHG
KDQERTQ) DG VWHI WHIHS RLI DQVDWRDOK P V/

R &RP SIDGFH ) LQDQAH 0 DQDIHLY DQG ) XQAUDIMQ) 0 DRI HLY FROAQXHG Z IW WHURLI DQVDARQY DM
JUDGXDARY VXSSRUAY) FROAQXW R\ VAMP V DQG R DQVDWRDOFDSDAW

EHQHLADY UHRGYZ HH QI IWHS WILRXIK * RRQVQO , 6 R SDUHY VI QHG QR FRWMH WQURQ
0 RBV ZKIBi H SUHWHG LQMHMIQ WDQUMRIQ) VR SDIG VXEVFUSWRYY GHP ROMDAQ) FROAMQXHS X\VH
EH RQG WH SIRIUP

$@BDYTHY DERSWG Z HHND EDQON UHFRGAMDARQ IQ 7D UHAHYHS 960UG DSSURYDA RUSQRXDOBOQY DQG
OXGIHN EHRIHWHWBUAR WH 1 LCDQADO: HDU DQG LOMMWRCDDVHS UHI XOUJ RYH.CDGRH P HHAQIV
JUDGXDMG SDUZH.Y NMGHS WH 6DQICP $OP QL3WRIWEP  Z W WUHH ] RQDOARP P MKHY DQG RH WIDM

FRP P IWWH IRP HG VR VWHQI WHQ SHHUBDLQQ) DQG FRIMERIDARY EH RQG JIDGXDARQ

- KDUNKDQG

SRRV JIDMDMGLQ' HF 21 WH  1*2VWDAHURDG  \XFRHWIX@ JUDGXDMG 7KUHH H WG GXUQ
LP SBP HOMARY &RQMXHG P HORUQ) DQG VXSSRUAUHP OIQHG DYDIMEGI\VR DO ' ) VEHIRJO DADIHP HQW
FROGXAMG VE R VADWILF UYLHZ. YMWDRRW  QMMFW HYDIIQ) ZIW  EROGP HPEHWDQG Wl

$WHAP HOAVFRIHY 1P SLRYHG ILRP DAEDVHICH\R DAHQGIH WHGPAQ) I QULFDQW

R DQAVDARCDOWAHQI WHIQ)

$O© JWDGXDAMY SDUEHY DERSWG TFHOWHG 700 1P SBP HOMG* RRQMQ0,6 P DQEIGHS AJ IO LCDQADO

UHR.GV LQE-BHIGHO® P DQIHG N WIWARY FRP STIDQRHY DQG UHI IMMUIHG | RUWH 6DQIDP $OP QL3WRILDP
SDUGHY GHYHBSHG  \ UVADWILE SDQV DSSROMG H WLCDODXAWRY DQG WHUERDUGY EHDP HP RH

DRAYHD LQYROHS LQ R DQVDWRDORYHIAI KWDQG GHAMRQ P DNQJ

3DUHY P RELDAHG U FRH QJIWHG EHQHLADY IHRGYWIWRXIK * RRQUQ DQG 8 SCHKDWV

Z HH P DIRKHG Z W SDUZHURLI DQVDARQY VR VIRHI WHQ J RYH CDGFH

SRKRUV YDVHICH | DIMASWHAWP. HQW

- KDUNKDQG &RKRW

2 AWKD &RRW

SRR 2QIRQ) 0 lGIH




SeHI @GS

ea a a da e

SDWQHU 1*2WRKWRU JUDGXDWLRQIDLQWQJ GPHHU OHDUQLQJ

FEM pRELOL\El.H(_QHl\LHU:[BLU GLILWLWHRGELDO PHMGLD SRVW
WRNJK *RROQMDGMORSH&SMEQHU 1*2V
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PRQWK 2&0HG® Bl HVIJ 8D P

7Z R &RKRUV ARP SBWG WH SLRIWDP GXUQ) WH\ HDU Z IW
$QEKWD 3WCHK DD 7KUIRXIK 2°

JUIDMRRWV 1* 2V DRRW 70P 101 DGX DG

P SGP HAMWRQ VXSSRIADQG VSHADDMHSE WKDUHG VHMBHY

SDUAASDAQ) 1* 2V \VIHQIWHCHG VWPV DRIRW JRHLCDQAH FRP STDQAH 1LQDQAH  KXP DQ UHVRXUAHY DG
VADMILE SDQQQ) 98RU FRKRUV UHARUGHG VXEWEQADAP SLRYHP HON LQ WHU6$7 VFRUAY UH GRWY) VIARQIHU

LOMMARDOX WP V DQG J UHDWURLI DQVDARDOUHDACHA

16 _ 7DP LOLDGX
1*2V_ GWMPNV_* IDGXDARQ  6HS
YOVHILH R ( QGIXH

+LIKQ KW

$@ 1*2V

o $CROWG TFHQWHG 7D R \E DUH DQG EHIDQ
P DIQMQQ) WHUDAFRXQN QW

o (WEEQKHG LOMCOCDXQWN WP V

e P SBP HOMG)IQDQFH +5 ,7 DQGARQYTR
, QMHMSRIAHY

e )RP HG&KIG3LIRMAWRY &33 DQG 326+
&RP P IKHY

o 3XEQKHG DXGWG | LQDGADOMIM HOW LQ WHU
$QXDBHSRW

) LODQFLDOV VWP V/

e $@ 1*2VPDOQMGHG ILQDGADOHIIMMY
IRUM VIMP DWE DRFRXQAQ) GRAXP HOMARY

e BHYHQ1* 2VIP SBP HIMG 3URHMRDO
FRP SIOQHH

/ HDGHUAKLS DQG J RYHULDQAH

e $@ 1*2VFRP SBWG \ HDUVWDMILE SDQV/

o 1*2VIWXHE DSSRQR HOABWAY \R WHU
YRDUG0 HP EHY

e DGO HP EHYZ HHWIIGHS RQ WHUURBY
DQG UHVSROUELDAHY

e \HRQG @HGDEHY Z HH IGHONLHG

66

© W LP SURYHG A VWP VIQ SOFH WH I RXQEDARQ LY
QRZ EHAMUSRMRQHS \R \FDBI LW P SCRWVIRJH
VARQI HJSDUHIKLSV DQG VHUH W HoHU
P HP EHY/Z IW JUDMUSIRHMRDOP DG
DRFRXQEELDN : HH \WQG RUMGPHH WD\ R
WH' KZ DQL) RXQEDARY | RUWLY HUFKIQ) NRXLCH

0 U(@QR 0 DQDILQ) 7UKWH
(CGHW IRU(@HY ) RXQEDWRQ &XGED®RH

99

16 _ $QEKWD 3WDGHK

1*2V_ GAWMPV _* IDGXDWRQ 1RY

YOVHICH W ( QGIH

+ LK@ KW

$@ 1*2V

o SERSWG OHWHG 7D@ VRVE DUHDQG EHIDQ
P DQMAQQ) WHUDHRXQN QW

e P SGPHOMG)ICDCHH +5 ,7 DQG&RQMAAR
, QM HMERIHHY

e YRP HGEKIG 3IRMANRD &33 DQG326+
&RP P WMV

o  3XEQKHS DXAWS | LQDGRDOWRMP HOW 1Q WHU
$QXDCEHSRUV
) LODQADO VIMP V/
o 1*2VHMEDKHS IQMCDODXGWK VIMP V
e $©@ 1*2VP DQMCHSHIKWICDGADO
UHJ VALY | RUM VWP DAE DRFRXQAQ)
GRXP HOAMRQ
e 7ZR1*2VIP SBP HIMG 3URHMRDO]
FRP S
/ HDGHUKLS DQG J RYHUDQRH
e 1*2VFRP SBWSWUH\ HDUVADMILF SOQV
o (LJKWL* 2V IXHG DSSRIQR HOAGWAY \R WHU
%R0LG 0 HP EHY
e RGO HP EHYZ HHWIIGHS RQWHUURBY

DQG UHVSRQUELOARY
e \HRQG @HGDEHY Z HHIGHNIHG

0\ |DWHJIDE D V\DIG WDAKHSLQ) SHRSGI FUHDMY

IP SSRWRUD @D EXVWEXI@Q) D VWRY LOMMARY

FUDMV [P SDRVTRUJHHDARYY 1 LLDQMDD KHSHG XV

XQEHIAMIQG WDAGLIHHIRH , VWAAHQ) WHHG RXU

VWP VILRP URRW VR ®DYHY DQG J DYH XV WH
FRQLGHIAH NQRZ BGTH DQG WKRMUH GHHEHG R FDULY
RXUP MIRQ |RIZ DUG XWALQDED

" U 3WDKDVMW 5DDYL $\WRADWM 3LRWRW LLHRARU
6$5' 6 3WDNDVDP $QGEKWD 3WDGHWK

99



PROQWK 2RIOUDP IRU VPDAOQ@QIQBGHPEVSIRZ QI WRJU

7ZR1UDQMDD / W FRKRUWV FRP SBWG WH SLIRIWDP GAUQ) WH\HDU 1/ W 2 GAAWKD JWDGXDMG RQ

$SUO IRBZHGE 1/IW 70P IO0LDGXRQ  6HSWP EHU TKIRAIK FDWMRRP ZRINKRSV
[P SEP HMMARQ VXSSRIWSHHIGDUIQ DQG 6$7 EDVHG DAVAWP HOW SDUAASDARY 1* 2 VRN WHUILUMMMSV 1Q
2" HWREQKIQ) WHW MWWP V SUIRFHWHY DQG SLIDRNAHY WDWRWP WH IRXQEDWRQ R D Z HOP DQDIHG 1* 2

1/ _2GWKD
1*2V_ * IDGXDMG_* IDGXDWRQ  $SUO

e RWH SDUAASDAY 1*2VJWDGOMS HREQ HIBIHVRH WDQILQ) ILRP W

o TKHUPOQQ  1*2VDRAYHD SDUAASDWMG WURXIKRXIKH SLRIDP EXWAG QRAFRP SGM DOWH

UHTXUWUHP HQW IRUJ UDGXDARY 0 DQ R WHVH Z HHDP RQJ WH WP DEBMARLI DQVOWRQY LQ WH FRKRUWRSH DWW
ZIW RQ® RHRUVERWEHI P HP EHY : KIGIWH GHYHBSHG D VRXQG XQEHIMIQAQ) R WH R DQVOWRDO
SUDPAAHY LOARGXAHG WURXI K WH SURTUDP  \WDQUDWE) WHVH LOR FRQAMMOA VP \/ DQG GRAXP HOMG
SWDANRHY DQG P HHAQ) DOWH 6$7 SDUDP HMY SDUAEXOLD LQ+XP DQ5SHRXURH ) IQDQH  $HARXQNV

* RYHUQDQAH DQG 3URIUDP 0 DRI HP HQWSLRYHG FKDIIILQ) 7KLY UHGRW WH UDDW IDRHGE\ P DQ WP DD
JUDMRRN 1* 2V Z KHH @P WG Ml FDSDAW P DNHY IMAL LEXOMR EXLES DQG VXWWLQ | RUP DORUI DQVDARGDO
VWPV Z KLB FRQAXLQ) VR VHUH WHUFRP P XQWAY ( YHQ\R WHU®GDGHY UHP DIGHG FRP P WG

WURXI KRXAWMH SURILDP  DQG P DGHVGAHH HIRW VR SXWINH SURIUDP  SDUDP HMLY LOR SLDPARH

1/ _ 7DP LOLDGX
1*2V_* IDGXDARQ  6HSWP EHJ

o 7KHARRIFRP SBAMG M| SKDVHVR WDIQQ) FRYHIQI WHSWRILDP FXUWEXGP IRBZ HGE\ HBIH
DWHAP HOV WURXIK 6$7 DQG RQ VW YDIEDWR)

o 7KHARKRYW RYHDO6$7 VFRIH P SURYHG | URP DAEDVHICH R DAHQGIH UH OGP
VXEWEQADCSUR] UMW 1Q RUI DQVDWRCDO VWP \ DQG SUDRWRHY

e 7KHFRHGRP DIQ Z IMH HQGIH DWHWP HQAWKRZ V WH VWRQI HWDYH.DI H SHIRWP DFH IHFRGG LV IQ
&RP SIDCFH P RGX®

1LUDQWKDUD /LWH 1/LWH % DWFK

1LUDQWKDUD /LWH 1/LWH
/
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2HU WHKBW) HQJDJHG ZIHVGR/ RAFERNLY2ZYV ZRUNLQJ LQ VPDOO WR

FRPPXQLUYDEAHUGHHSO\ WRBPWW WKHLU FRPRXNQLIQUOXDEDRG |

SRBJUDPBE/XW RSHUDWHG XMDOUWK DWRREB ROO WHDPV DQG FRQ
HVRPHVW/KHLU QHKWGVVE1QQ| RBDWWRYV BHRIIRQYUVDWLRQYV

([SHULHRFHLUUDQWKIVRDHUWMKHU XLRA ') QVLIKW VWUDWHJILF SC

SEFHWLQARG WKH QHHG IRURDUBHGIRARDWHKGVSWHIPHQW RI WK

'KDW HRHUZDV D FOHDU FDOO WR JR GHHSBV W®WR ENDHIEBNO

QHHG OLPADGH D GHF WAL @GP RIR RN D QISVERHY WR WKH\DH B PHU

W K DMV ZZRWU N L G JRIQDWRXHQ BW VWU XJJOLQJ WR JHW D ILUP |

5DWKHU WKDQ DGDSWLQJ DQ H[LVWLQJ PRGHO 6DNVKDP Z|
DQG HRIU 1*ZWLGLQJ VANGUFOEW. XD W HRQ IV & HQ\LWD J

WKDW PDWF IKOHW RKZNKUD\Q® RWDWLRQDO FDSDFLW

JRU WKHVH VPDOO 1*2V ZLWK DQ DQQXDO EXGJHW R
') KDV D 1RZUDWBDNVKDP

$ PRQWK 2ROUDP SXUSRVHIXOO\ GHVLIQHGLRU JURBMNIHINX UD

LW IRFXVHV RQ HTXLSSLQJ WKHP ZQWW LEDWWLHQIWIVRRE DRIKIRE D

JRIVKHWLOL P QBHYIXYDMELIOHL IWDP LQFOXBKNGMUASILQLQJ RQG K
LPSOHPWQRQ WXBS®UWL[ FULWLFDO GRPDLQV

\ TKHRBJUJDP EHIJDQ LQ 6HSWHPEHU /



' XUQ) WH\ HDU
6DNVKDP  Z DV @XQFKHG DRIRW . DUDAND 7DP LOLDGX 2 AVKD DQG - KDUNKDQG EUQIIQ) VRIHMHD  JUDWURRW
1* 2VIQIRXUFRKRIV ) RIZ LQ) REERDLEQ) DQG EDVHIGH DWHAP HOWV 1* 2V EHIDQ Z RN RQ VWHQI WHILQ
JRYHLDGRH ARP SIDGRH 1LCDQAH KXP DQUARXUAHY SIRIUP SDQQIQ) WRKQRBI\ DQG IXQADIMQI WURXIK
ZRINKRSV P HORUQ) DQG UHIXOULP SBP HIBMRQ VXSSRIVS SUIRILDP GHLIGHG IRUMP DOIKWDOL* 2V RWQ Z W
R® WEI WHSWRIUP DOP VWRHIDEGIDGGARP SBW R P SBP HOMMRQLQ WH Z RINVKRSV MWHD

' XUQ) WH IQWDCP RQMVR P SBP HOMWRY RLI DQVDARQY EHJ DQ DARSWQ |RUP DQJRYH.CDQRH DQG | LQDGHH
SRIAHY WHIWHIQ) ERDUG HYDIHP HOWIP SLRIQ) WIRMRY FRP STDQAH DQG LOARGXAQ) SIRIUP SDQQQ)
DQG P RQVAIQ) A WP V 0 DQ DOR SUHSDUHG FROFHSWCRWMY P DSSHG SRMOQWDOGRGRY H SDQEHG WH XVH R
QI MIORRY DG WHI WHHG WHURL DQVDARCDOYMELDN 0 LGIH DAWHWP HQW DRIRW VRP H FRKRUV IQAFDM
HOFRXUDILQ) SURIUAW LQ LOWYMWRCDCP DUUW GXUQ) WH | LUMSKDVH R WH SURILDP

DGR (G
L~ ~ ~ o s
JUDRRAWL*2V DFWLFRWRU VIWV HYV GLVWULFW

RUDQLVDWLRQDO JRRW HQW NMNQ FGIRAR L BILFIRW ERBUPHPEHWMUDLQ
LQ HRARPDLQV LGHQWLILHGLIJLWLVHG LW RQMHIBRKRIQHQQDAF

7+(),5676,; 0217+6 : +$7: ( 296(59("

&RP SIDQAH
SRHWBMRY SRIFHY DG FRP STOQRH W VIMP V Z HLH LOARGXAHS VR VWHQI WHQ R DQVDARDOUHDAGHW

ory ) LQDQAH  $HRXQNV
c2 ) LCDQADOX VWMP V EXGIHAQ) SUDPWFHY DQG DFFRXQWQ) SURFHWHY EHFCP H P RIHVWKRMUHG DQG

2 WDQUSDLIHQW

+XP DQ 5 HVRXUAHV
YMF +5 SRIAHY DQG SHRSG! P DQDIHP HIAM WPV Z HH LOARGXAHG R VIXSSRUM URZ 1Q) WDP V
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3WRILP 30QQQ) 0,6
3IRIUP SOQQQ) EHCHIADY WOANQI DQG UHSRIAQ) i MP V EHFDP HP RUH R DQVHG WILRKIK
VIAKPMUHG SURFHWHY DQG WKCRBY\  9A@IQ) ' LIMICRRQIGHIAH 7KH LOARGXFARQR D KDQGV RQ QI LMIO
QMIA \HMRQ GXUQ) WH IWMFDWIRRP WDIQQ) KHSHG SDUH.Y JHARRP | RIEEGI XMQ) WRKQRBI\

=0
]

e
e
e

)XQGDMQ) 0 DUINHAQY
1* 2V GHYHBSHS FROFHSWGRMY LGHOMILHG SRMOWDOGRGRLY DQG EHI DQ WHIWHQQ) WHUYIMELON DQG

IXQADMQ) UDAGHW
* RYHLODQAH

YRDUBY DQG BDCHIKLS WDP V EHI DQ HMIEQKLQ) FBDUJ RYH.CDGRH VIWKRMUHY DQG GRAXP HOMG
RU DQVDARCDOSURAHWHY
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SROODBRBREHYD IRULGH ALY D QWXDILIR QKXW
LPSOHPWQRQY MDWR H[SDQG DFFR¥V BIR DR U
DQGHWNWKHQ WKH VRILWBPVHFWRU HFRV

7KH YL@ 2 SHDW 7WIDQVMHU %27 0 RGHO
BKINVKDN FRP ELGHV' ) V2&0 DSSURDRK Z MY WH VWHIWY R UHJLRQDOSDUHY 7KURKIK WDIQQ) P HORUQY
VWP V \VRRY DQG WH J UIDGXDOADQMHJR UHVSRUELOAHY MHIDEGN GFDCRLI DQVDWRQY VR LQGHSHIGHMW®D GHDYHJ
1 1LDQMDD Z KIBIH SDQAQ) DFFHW VR JUDAMRRW 1* 2VRHUMP H FUHDWQ) BQ) \WMP 2" FDSDELON WDWADQ EH
VXWELQHG DQG WFDBIG Z IWLQ WH UHILRQ

' XUQ) WH <HDU
B6KUNVKDN UHDRKHG DQ P SRUVEQAP LOMRCH Z W WH JUIDGXDARQ R WH LUV LLDQADLD 1 RIMHDWAFRKRIADQG WH
OXQK R WHVHRQG 1Q SDUHUKIS Z W 5HD® R 1 DIXUH9DVHG $SPARQ 51% 0 DQSXU $EQIMCH SIRILDP
LP SBP HOMARY 5196 FROAMXHG\ENQ) RQJUDMIRZ GHIKIS % WHHIGR WH LAY HDU 5196 KDG DWKP HG

URVSROUELDN IRU

11( _ &RKRUN LDGXDARQ

R FRRUHQLRE HOVP DINGQJ DQ P SREQAMS RZ DUBY BFDCRZ GHIKLS R WH SLIRIUP

2Q ODK WH [ LDMARKRINM WIDGXDIMG P DINQJ DQ P SRURQAP LGMRCH |RUJWIDWUIRRWV 1* 2V DRIRW $WEP

DAG 0 DASXUDQG I RUMH 6KINVKDN P RGHO 7KH FRKRWELIRXIIKWRIHWHY - JUIDWIRRW 1* 2V

IURP 0 DQSXU

DG  IWRP $WOP WWRJIK DRCH\ HDUSIRIUEP FRYHUQ) SDUOP HMLYY DRRW VHYH) CGRP DIQV

1* 2 GDGEHY ERDUGP HP EHYDQGNA Wl SDUAASDMG 1Q Z RINKRSV KHSIQJ 1* 2VIRP DDHWM WP V DQG

VIAHQI WHQ LOAIMARCDCSLDRARHY 7KH FRKRUAY DYH DI H 6$7 VFRIH LP SLIRYHG ILRP
1* 2V JWDGXDOWMG DWUDRKLIMQ) HOBICH 6$7 VFRIHVR

DAP LGIH DQG DAHQGIH

DAEDVHICH R
RUDERH Z KL

WHU-P DQQJ 1RXUL* 2V ARQMXH XQGHJUHDWHAP HQADQG P SBP HOMARQ VIXSSRUV

$ WILAVZ HKDGQRLG-DKRZ \WDQMRP DAYHWH

1 WDQMOD1 ( SRIUP Z RX@EHIRURUR JDQMVDARD
YXWRGFHZ HVAGQHG Z HUDDVHG WDANAYHY WLQ) Z H
QHEG\WRIUZ ZD/Z MQWHSIRIUP IMHD , KHEHG
XVUHEXLES RAUR I DQMVDARD IR WHURRN : HP D' QR
EHOEDMWRARP SHMIQWH P HAHUIFHZ W RMHU
FRARIV BXWZ HZ LQRABDYHWHWIFN  Z HDH
GIMP IQG\WRH FOQWH P HAHUIH 7 KRXIK RXU
GRXP HOBARQP D SIRIAVP RHVBZ ® GXHVRP DQ
FKOQIHY Z W' KZ DQLWAKSSRIZ HZ LONHS

P RAQJ IRZ DLGDQG DKYHRXUJ RO

/| XQUMERX1 HZ P OL 3WRIWLP KHXG) 56
70P H.&XAQXWDD' LXAKLX 6 RFHW $ WEP
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7KH1 WDQNDD1 ( 3UIRIUP KDVELRKIKWP HIQQIIXO
WEQMR P DARQVRRXURI DQMVDARD |, WAAHQIWHQHGRXU
LQMLDOMAKFMUH LP SURYHGRXUM WP VDG KHBHG XV
DEFRSWP RHRUDQY] HGOQGHILAHQAZ D VR ZRNQ) 7KH
SIRIUP DORHKDQAHG\WIP FRIDERIDARD RO LHGURBY
DQGUASRMEL DALY DOG HFRXUDJHG DP RIHVADAILE
DSSURFK \RSDQQQ) DOGGHMR) P INQJ
2 YHDD1 WDQNDDKDVKHSHGS ,( 7 JUZ L.ORDPRH
FRQLGHQWBIEBIDNG SXUSRHGLYHD RUDQMDARD

%<DRAQDO XVKDKDU 0 DQRILQI 7UKVIMH
$,(7 $\WDOP

99
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1*2VRB $VvDP 1*2V JUDGXDWHGGFRUWPRBHUGRP 2&0 JRRG SUDFWL
DQG ODQLSXU IRP RKRU WR DRWVV HERPDLQV

1 4a al ¥ 1 4a
RI FRWRROWPHQW

WUDQVLWLRSQHG WR 519% 1(
XQGHU W KR @20

11( EDWFKHLWRRQ ODXQFKHG

FRPSOLDQW

ILUDQWKWKBDMW 11( *UDGXDW

S

11( _ &RKRUN DXQFK
7KH JUDGXDARQ FHHP RQ. DOR P DUNHG WH OXQRK R WH VHARQG FRKRUAVDQG WH 6KINKDN P RAHOHOMHG
LW GH WBKDVH 9%@LQ) RQWH H SHIHIFHR WH | LWMAFRKRIADQG WH JURZ LQ) BDGHIKIS R 5196 WH
SRILLP EUQIV  JIDMRRN1* 2VIURP $WDOP DQG0 DASXUWR FROMXHH SDQAQ) 280 VXSSRUNRU
JUDMRRN 1* 2 VIQWH U LIRQ WXV H SDQAQ) 280 VXSSRIADFURW WH 1 ROMHDWY

1UWPQMDD 1IROMHDW11(  /DXQHK p.




1*2 1ARUNYV (QDEGRHRBD@ WBRUIMVWKIHQ WKH VRFLDO VHFWRU

' XUQI WH <HDU

') WSSRUMG 1% 2 1 HVE RUNV R EXLEB IWRQJ HILQMYMWRQY WDWADQ EHAMUNVXSSRIMNHUP HP EHJRLI DQVDARQY
YUOLQ) RQWH Z RIN FRP SBWMG LQ WH SUHYRXV SKDVH WH I REXV \KUWG | URP HAREQKIQ) R DQVDARDOX NP V
WRXMQ WHP FROAMMO® HDEQY 1* 2 1HE RAVVRVENHJUDMIRZ GHOKIS R 2 Z RN DAIRW WHUGHE RN

/ HDGHIKLS Z RNKRSV 7U0QQJ R 7WDICHY 7R7 WDMILF SOQQQ) P HORUQ) SHHUGDLQQ) DG H SRUXUH YIMW
HIXLSSHG WH 1 HE RNVWR IXIGH?2'  DAIRWWHUP HP EHJRUDQMMRYY 7KURXIK 1 ILDQMDLD / W DQG

IP SBP HQMARQ VXSSRIWP HP EHJR.I DQVDARQY DERSWG VWRQIHUJRYH.CDGAH FRP STDGRH 1L.QDGADCP DRI HP HOW
DQGSWIRILDP A \IWP V

TKHSWRIWP DOR VXSSRIMG WH 1 HZ RN VR HIDIHP RIH DRARYHD Z W * RAWGHSDUR HONV WURXI K FRQUXGRARY/

SRIA DGYRTR DQG ARQYMHLI HIFH LQWDWYHY 7KHVH HQI DI HP HQW LB SURYHG DFFHW/\R JRHLGP HOWWKHP HY DQG
HOMEHY Z KL IHQ RIAQ) WHUURB! DV D FRBARYH YREH | RUWHUP HP EHY 0 HP EHURLI DQMVDAWRQY UDFKHG P RH

WDQ SHRSGBIALHA® FROQMEXWY) R DQ P SDRAR RYHU EHQH LADUHV DRRWVWH 1* 2 1HE RN/

7DAVRXY SOWNRP Z DV GHYHBSHG IRU92, &( SDURHY IRJFRRP P XQW HIDIHP HQW
SaurGngl

a a8 e e

1*2 ITARUNNHPEHUDRQL VD WLRWN G/DNELTR 0/Q\W L QHRULFLNSVRMFHV VI

VXS SWRHG WRNXJK 1LUDQWKDUD /LWH FRPSOHWHG WU
e caf AN &N

RI PHPERDRWDWLR
DFKHIE PRRWKDQ
FRPSOLDQFH

5 YIRU PHPEYU JRHUQPHQW HQJDJI
FRPSOLDQFH DFWOY HQJDJHG LOQLWHAMOWLY

.H 7IDOVMRP DARQ OHP EHY HYROHG IWIRP SDWMYH EHHIADUHY W R AHDRY  WAHQI WHQLQ)

FRIERIDARQ DP RY P HP EHURUDQVDARYY P SURMQ) LQMMARCDOFDSDAW DWMH J UDWURRN BYHO DQG
GHYHBSIQ) DP RHARHMYH FRQGHAMG DQGVHD GUYHQ 1* 2 1HE RNV HARK VI

S HR SHOHF K HIGF3A/L U
EHQHILFLDULHY LPSDFWHG

+RZ , P SDRAD XCGAS@HV

BWRQIHUL* 2 1HE RN DM Z [GHJLP SDRW
YHMAUBDGHIKLS JRYH.CDGRH DG
RLI DQVDWRDOK VWP V HIDEBIWHP \R
VXSSRUAP HP EHURU DQMVOWRQY P RH
HIHARYHD HQIDIH Z IW JRYHLGP HOAM IMP V
DQG H WQG VHYEHV\R P RIHFRP P XQWHY



MHFKQRORJ\ VROXWLRQV SXUSRVH EXLOW DQG |[FXVNWRPLVD

' XUQ) WH <HDU
* RRQNDQ FRQAMXHS VR VXSSRUA LDWURRW 1* 2 VIQ P DQDILQ) SUIRIWLP V' EHQH LEDUHY GRQRUUHBRINY DQG
R DQVOWRQDOGDV WURXI K D QI B LQMI LDWG SDAR P $CRIWRQ FRWMXHG VR JURZ. DRIRW ERW. FXUHADQG

JUDGXDMG SDUHUL* 2V Z KB HIXOUWDIQQ) [P SBP HMBARQ VXSSRIADQG SURGRNHKDQRHP HOV KHSHG
R DQVOMRQY XVHWH SOARP P RH HIHAAYHD LOWHUGD R D ZRWN

ORHWDQ  1*2VDARW FRKRIVDERSWGWH ' RGRUO DQDIHP HOMD RGX®! ZKIBI  AUHPASDUHY Z HH
RERDGG  SDUGHUL* 2V AKRH R FROAMQXH X\MQ) * RRQBQ HYHQ DWUFRP SBIWQ) WHU280 SIRIUP
HOPAMY WH SDARP V FRQMXHS YDOH EH RQG WH IRUP DCHI DIHP HOASHIRG 0 RQN® Z HELQDLY FOMMU BYHD
WOQQ) DQG IP SBP HUBMRY KHSHG 1* 2V \VWHIWHQ CDVB P DQDIHP HOAVUHSRUAQ) DQG SLIRIUP P RMRUQ)

7KH SDARP  FROAQXHG R HYRIH EDVHG RQ XVHUIHHEEDAN DQG SIRIUP. QHHOV ( QKDQRHG IHDMUHV @\H' D
3UYDR DDIGHGZIW ' 3' 3 $PAZ DVIGFRIBRIDMG % WHHGR 0 DUK * RRQUQ KOG IHFR.GHG XVHY/
ROWHSOMRP DQGFRHWR /DK EHHLADY UHR.GY FDSVMUHG LQ WH CDREDVH DARW 1* 2V

$CAURD® 0,6 7HK Q') FROMXHG HKDGAQ) W RMHISOWRP V ONHWH 6HD $WHAWP HOWRRO 6$7 IRU
DQ 2 U DQVDARQY SURFHW P DIWUW P HDVXUHP HOARQ 1ILDQMDID, QGH  DQG KHSHG GHYHBS 7DFVRXY
DERPPXQU@WIDIHPHQW SODW IRURI \RKE&P BRE D B

S G
e QUHAASDURHY REFDGHS . UH) AMLHG XVHLY RO WH SOWR P
. R DQVDARQY DGRSWG WH' RQRU . EHHIADY UHFRGVIQ* RRQBQ COWEDH
0 DQDIHP HOWD ROXG o 637 HKDQHP HOWV ' UNKW/ WP SOV DQG
o 1*2VVXSSRUMG WIRAIK WDIQQ) VIVHOI WHOHG GV SUYCR. [ HDMUHY LOARGAHG
FXVWRP VDARQ DOG 1P SBP HMBWRD GXUQ) WH\ HDU

o SDUEHJL* 2VFRQAMXHG XVQJ * RRQIQ DIWU 7DAVRXV GHYHBSHG IRU1* 2 1THE RNV

FRP SEWYJ WHU2 &0 SIRIWDP

66 , W/EHHQ D\ HBUMCFHZ HWRIMSGXMQJ * RRONBD %4-CHLADY 0 DRRIHP HQND RX®! IRURUHGXFDARQ DQGW@

GYHBSP HOASLRWAV ( DUIHU Z HP DRI HG DEARY SDSHUDQG\SUHIBKHIV Z KIFK P DEHIMALILEXQYRP DQMQ
FROMMACR DOGWDQSDHR © HIHDWZ DVIP SRYBOWR\KRZ. RXUHIRWDQGLP SCRARBILD \RRXUGRCRY/DQG
Z HOZ NKHY 7KY/STARP KHEVXVERMWIKDNL RZ WHEF-CHIWDLHFRBIU  WHEBLYP RHIFRXUDM DQG
RXUWEP VIHCP RHFRCHAMG DQGZ HDIQR P HG

5 DYLNLLDQ 3DA0$ WRADMGLLHARU ;' ($ ) RXQGDARQ 3XCH
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w > SZ
6l : HIDWH) XQGIRUHP S&\ HHVR JIDMRRWV 1* 2V SIRVIAQT LIOM A UH [ LDCHDOUXSSRIV
ZKHQWH GQHG IMP RAWV

' XUQJ WH <HDU
6DKD\ RJ FROAQXHG R SIRVIGH HP SB\ HVR SDUHJL* 2VZ W WP HD  LOMHM UHH [ LQDQADOWSSRIAGKUQ)
SHIRGVR SHIRDOHHS : KHMHJIRUKHDOMFDIH FKLGIHQV HEXFDWRYQ P DIML.QW FDUH RUIDP 1O HP HUHGAHY
WH I XQG HIDEGG WL VR P HHARAWHADCH SHOVHY Z IWRXWLHDLQ) RO KLIK IQMHMERIRZ IQ) IHSXAQ) [LQDGADO
VIAHW/ Z KLB! DIBZ Q) UHSD, P HOV WIURXIK Dl RUEDE®I P RQNO LOAME HONV

7KHVAHQIW R 6DKD\ RJ @V 1Q IW UHYROLQ] IXQG P RAHO&DUQ] ) UHIGVDQG' ) FROMEXWM R WH IXQG ' )
SURVIGHV J RYH.QDGQAH DQG RYHI KWDQG SDUHJ1* 2V P DQDIH P SBP HOBWRQ WURXIK GFDOBDKD, RJ

&RP P KV $V HP SB HAVUHSD. WH DP RXQNV WH IXQG LV USBIVKHG DABZ LQJ WH \VDP HIXQGV VR IXSSRUNINH
CH WP SB\ HH ' XUQ) WH\ HDU P RUH SDUHUL* 2V DQG Wil DOR EHI DQ FRQAMEXWY) YROQEU® R IWHIWHD
WL IHQRAQ) WKDUHG RZ GHIKLS R WH LQWDAWYH

>t @4
6S+$<2* $7 $ */$18&(
u &u

SDUWC (psoR\I 'LVEXUV
1*2 VXSSRL LOQWHUH"

RQERDL
u
JQWHU B5HYRO' (PSOR\}

VDYHG IXQG SDUWLFI
VWDII XWLOL\ UDWH

e N e ~
| QYHMLY LOD &KL V/( GFMRQ $ + HIBLQ) + DG DWKHS LIKWILP H
)RU6 6DAT D) IHB: RNUZLKG,9$ 7UMALQ . KHO W 6XP DML GWKHUKXVEDQG \KH
. UNKQIILL GMAMFW7TP LOL DX KMVRQ'V \KQEQO |RXQGKHIHD UNSROMED RVKSSRIAQ)
OGP DMEQWREMW  ELRKIKWZ WK DO DOOXE0 FRK KHIHD DOGKHUGDAIKWU O HIMQ) \FKRFO
\MIMEQ IHHR GHILD R . MKKVICPLO V H SHQH/EHTP HIGFUDIQI® GLILEXOVS 6DKD) R)
LGP HOLIHD P HIAQ @) \WRA KRAHEDS Wi DGODGFHR R KHSHGKHUSD. \FKRROHY/
H SHOWY DUDQILQ) WHILWWQWEE HOAZ D/D DOGSXURKDHHXFOADOXXG. P DMIDY HDIQJ D
FKODQIH $ QLOMMMNUHEDKD: RJ W P P HADMILQDCADCEXUGH) DADFUMEDOAP H
DGOOFHA R HIEBGKP \RSD WHILLAY 0 RHWDQWHP RN MIDYHP HKRSHWOW [P
WP [HY/Z IWRAISSURTAQ) P RGH GOGHY QRADBCHIQWYNXUCH DVDZ I DOGP RMHU,
7RO KHLYUED LQ) WWHIP RQAKIRAK [P GHMP LG-G\RHGFDMP\ GXIKMUIZ HIDQG
DI REEDIP ROKD G-GFAR/IUP KVADDUY EXUEB DVHEXUHIXVMUHIRUKHU
Z KUBIHVKUQ) KVARQ VHEXFDARD FROAKH/ 0 W6XP DML 7 KHQGLDOD RYHP HOW
XQOMIXSWG
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SROQQHFWLQJ HIRHVNVNHREPDOG \5 R RWK* 2 V DNV WWKIMHQU QR Q F
ZLWKRZIQJ IRFXV RQ EXLOGLQJ D JHRJUDWKL

' XUQJ WH <HDU

o ) RRXOVHG RO WWHIWHIQI JRMHLCDGRH W VWP V DQG ERDUG HQJ DI HP HOADRLRW SDUHUL* 2V 1Q 2 VKD DQG
-KDUNKDQG

e SSGHKDWZHHHIDIHGZIK 1*2V 7RVAHIWHOWHDGMRUSISHIH — DSSTDARQY Z HH UHFHYHG

IOARGAR) D RIHQMARY VHAMRQVZ HHFRQGXAAMG DG SRIMOADCS SGHVKDNY DAMGHG DQ

RUHQEMRQ LQ 5 DQRKL

e SSGHWKDWDMAGS 9%DLG0 HHAQIVDVREVHYHY SUHSDHG 960G $QDOMY 5HSRUV DG VXSSRUMG
ERDUG WN@P DSSIQ) JRYHCDGRH UHYLHZ V' DQG SUH FROFKIQ) IRUVHBRMG 1* 2V

o 7ZR 8SGHKDNO HHNV EIRIKWRIHMHU  DSSTFDQV DQG 8 SGHWINY IRUSHHUGDLQQ) DG HJIDIHP HQWV

o ([ SHIHFHIRP WH\ HDUKLI K@ KWG WH QHHG | RUJUHDWUDDI QP HIARQ WH 8 SGHVKDN URBI SDUAEXDLD
DURXQG JRYH.CDGAH P HORUQ)  Z KB \WH YROQE QDMHR WHSIRILDP  OFNR WDYHOHP EXUHP HQW
DQG YDU LQJ RLI DQVDARDOUHDACHA DI THAMS DGYLMRUHQI DI HP HQADQG P DIRKLQY

TKHSWRIWP  Z LOFRQMXH W EX@ D UH IRQDOCHAZ RN R H SHIHAHG 8 SGAWKDN VR VIXSSRIW IDWMIRRW 1* 2V

Wt HFWLETA'W
7LH XSV ZLWK WHFHKY RFIDWSSRY

' XUQJ WH <HDU

e $W ) ZHKDYHDZ D VVXSSRIMS WH XSV Z I WRKQFDOSDUAZHLY VR VXSSRUARXUL* 2 VR P DLOWLQ WEQEDUGY
1O QRO GRP DIQ DUHDV \IXFK DV FRP SIDGRH DFFRXQWV DQG +5 WDWGH UMW WP 1URP QRO FRP SIDGRH DG
UHP RYHV DGP LQMADWYH EXUEHQVY WDANGYHIWRRXV ILRP WHUFRIHP MWRQ

o SIRXQG  1*2VDYDIBGRH WP HEKDUHG 6HYEHY \WSSRINRUFRP SIDQRH GXUQ) WH\ FDUWIRXIK 2 &0
EDWKHY DQG RUGQIMEQAQ) SDUZHISVIM DV AUHRAUXSSRUIN7KH P RAWRXI KWDIWUVHUYERY LOFOGHG 751
1*2 ' $5381 $% * DQG&G5 UHIIMADARYY UHQHZ DV

o BWHIWHIHG FRP SIDQAH VXSSRINIQ 2 AVKD E\ SDUHIQ) ZIW $ & %KDWD &R \RIDAQDM ,* 5 6RAHN
UHQHZ DY DQG RMHUMBMRY FRP STDQRH WHTXWUHP HOW

e 6KDUHG 6HYIFHY RU DQVDARQY FROGXAMS DZ DUHHW VAWMRQY RQ WH OWMADP HOGP HOW \R WH
,QFRP H7D $PADQG) 85$ HIDEM) SDUGHJ1* 2VDQG6DQIDP $OP QLP HP EHY R WA XSCDMG RQ
N UHIXORY FKDQHY



't UwWN
" RQRUHQIDIHP HQAIQWDAYH | RUMAHI WHIQ) GDEIXH GDUQQ) DQG FRMERIDARQ DALRW WH CRRUHR WP

' XUQI WH <HDU

$W) VWHIWHIQ) WH VRADOHRRUDOR P HDQV VWHIWHIQ) WH GRORUHFRA WP 7KURXIK * LDQNV ZH
EUQ) VRIHKHIGRRY &65 GDGHY | RXQEDARYY DQG VRADOHARU SLDRMARCHY VR HIFRXUDIHIQRP HG
SKIDQMRS\  WWRQI HJSDUZHIKLSV DQG EHAMUI LDQR DNQJ SIDRARHY 7KIRXIK Z HELQDLY &65 5RXQBREGV
DQG FRIER DAYH GDLQQ) IRXP V' WH LQWDAWYH FUHDMY RSSRUMQWHY | RUGDBI XH VKDUHG GDUIQ) DG
SUDPAFDOVROMRQY VR XHY WIDWQ GHIPH H I HARYH GHYHBSP HOAIXQAQ)

* IDQW : HELQDW/

') KRAMGWUHH* DOV HELQDLYY EUQILQ) VRIHKH)  H WALLDOR6E5 BDGH.Y DG VHARUH SHIW DV SDCHBAWV
U-DAKQ) SDUAASDQW 7KH Z HELQDWYY H SBUHG IMXHY WDAIQ OHFH GHYHBSP HOXQAQ) SUIRMAQY

1* 2V GRRY FROXGEQN UMVFDURKHLY \WXGHQW DQG DFDGHP LD Z 1M RSSRUNMQWHY VR HIDIH Z W AYHIH
SHYSHARYHY DQG BDLQ IURP H SHUHGAHG SUIDRMARGHLY 7KH DRARYH SDUARLSDARQ UH GRMG WH QHHG | RURHAE®!
\SDAHV Z KHLH [P SRUBQAVHRRUFRQYHIDWRQY FDQ VEINH SOFH

&65 5RXQGEEGN

7KLY FROMXHG VR JURZ. DV D WKVMG SHHUBDLQQ) IRXP IRJ&SS SUDRMARGHY 1Q %4HQ) DOUK  FUHDALY
RSSRUMQWHY VR QVAXW FRP P RQ AKDBIIHV H FKDQIH H SHIHJAHV DQG BDQIWRP H SHIV 9X.@IQ) RQ W
XFRHW ' ) DOR OXQRKHG D 865 5RXQBIE®! LQ &KHIQDL H SDQAQ) RSSRUMQWHY | RUFRTMER DWRQ DQG SHHU
GOUIQ) DARW IHIIRYY

2QHR WH KLIKQIKW GXUQ) WH\ HDUZ DV DQH SHYWHWRQE\ 1 INKLCBDQWIRP HJ&KIH 3URILDP ([ HRX\WYH
1 DARQDO) RXQEDARQ IRUESS ,,8$ 0 LQMM R &RISRIDMS$I DY ' U7 1Q) RQKLY H SHIHFH IQ\KTSIQ) , QADV

&65 1P HZ RN KH VKDUHG LOWI KW RQ WH HYROLQ) 865 OQOVDSH ARP SIDGRH H SHABWRQY DQG HP HILQJ
SRIA GHYHBSP HQV

&R AHDWQJ %AW 6 HAVRU 3 WDRWAHY

') DORFRQMHGDVER @ UMGHADCFR FUDARQ Z RINKRS  EUQILQ) VRIHKHU&S5 SUDRMARGHY \R NRLQAD
GHYHBS SIDPAFDOMP SOWV | RUSURWAASURSRDY EXGI HN DQG XWD/DWRQ FHINLFDMY 88V 7KHZ RINKRS
LQFOGHG DQH SHYWHMRQE\ -DKLUO DQUXUL D 8KDIMHG $HRXQEQAZ W RMHU  \ HDW/R H SHIHFHZ RNQJ
Z IW WH GAYHBSP HOAVHRRU DQG DQ LQMDRARQ Z W 6KUL- DI DADQDQE &R IRXQEHUR WH &HQAH I RU<RXN
DQG6RADO HYHBSP HOWVE&<E'  Z KRVKDUHG IHBRARYY ILRP GHDGHVR JUIDAMRRN GDGHIKIS $ 11HT YIMWIR

$3' VKRUIARXGMH XQWARP SBP HOMG WH AVPXWRQY Z IW SIDRADOBDLQAQ]) [URP WH I LHD

7RIRMHU WHH LQUWDAYHY HFRXUDIHG ADBI XH VKDUHG GDUIQ) DQG SICRAFDOFRMER DARY FROMEXWY) \R
VIARQJHUJWDQR DNQ) SLDPAFHY DQG FRVHUHQI DI HP HOADRIRW WH GRGRUHR IMP
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e *RRQUQIRU' ) ') DERSWG* RRQUQIQM.LD® VR VWHIWH SIRILP P DQDIHP HOWSDURHULQ RUP DARQ
P DQDJ HP HQADQG UHSRUAMQ) DRIRW HIDE@R P RUH VIWKPMUHG CDVB P DQDIHP HOADQG P RQVRUQ)

o 6$7 7KHBHD $WHWP HOWTRRO6$7 LOARGXFHS VR SDUHUL* 2V DAIKH YHY WEBUAR HOFK 280 SLIRIUDP
$Q623 UHBDVHG \R HIDEGI X\VHY
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' KZ DQLILLP ® EHIHYHY LQ FROAMXRXV LP SURYHP HQAIQ LW RYHII KWQ JRYH.CDQRH FRP SIDFH 1LQDCAHDQG +5
' XUQI WH\ HDU

(QKDQAHS DGYMRY P HP EHWVWEP B\ LOYWQ) 0 U' 1P JRQJ SRQIP H.DQG 0 ULLP HK 6XP DI YRW EUQIV
YHY VSHADOWN.QY DURXQG KXP DQ URVRXURH GHYHBSP HOADQG FRQY CPAUHVROMRY ;W WLV WH DGYVRY

P HP EHWVWDP JUZ \RQCH

0 U5CP HWK (P DQLP RHGILRP DQ$GYMRY VR D 7UXMIMH URBI DQG 0 U 6XELDP DQUCP 6LYDIXUK MBSHG
GZQIRP WHWKMAKLS DWUFRP SBWQJ KIV\EZ RWLP VDV D 7UMMH DQG +RQRIDY 6HAUHEL  +H KDV
QRZ MQHGWHSGMRY P HP EHYWRBI 0 U. IMKQD . XP DU 7UWMH KDV VENHQ WH URBIR +RQRUIDU
BHAUHAL  7KHVH FKDQI HY HUXUHG | XUMHUMAHQIWHIQ) RXUJ RYH.CDGRH M VWP

TKHIHRZ QHG. &0 &R FROAXHG VR UXSSRIAKY Z LW RXU, QMLCDCEXAW VR HOWXUH WH ERVILGDQADO
FROARY DQG SUDAARHY DUHIQ SOFH % WH HQG R WH\ HDU Z H KDYH DAMP SWG P RQMO LQMDCIDXAW
SXWKIQ) 1RUP RQK® FBVXUHY DQG UHSRUAQ) VR FRVHD WERN XWDVDARQ DI DLQMRXUDSSURYHG EXGIHNV
DRKLHMQ] 7KLY HIDEGV SIRIUP VR HIHRARYHD IRGRXVMHUSOQV DG HICEGV WHP \R QLI HD
DRKLHYH Z KDAMH. VHARXVR

" HFHOADDDARQ R 1LCDGRH P DQDI HP HQAMURXIK DP RQN® 0,6 W MP DG 6HIRUP HP EHLY URGI
HOKDQRHP HQALQ WY VSDRH KHSHG LQ DFKIHYIQ) EHAMUSLRIUMW ) LQDGAHM VWP FRP SBWMD P RYHG AJ MO
Z KIBK HQWXUHY DSSLRYDOX VWP V DUH VWHDP @HG WILRXI K WIRKGQRBJ\ DERSWRY VWHIWHQQ) WOANQ)
UVMP V Z W KLIK YIMELON \R ILQDQRH GDWD 6P LOWD +5 P DI HP HOAK VP FRP SBAMD P RYHG\R
QJMIOUHP RYIQJ SK\ MFDOSCSHU

*DXVEPD &R RXUWBMRY DXQWRY KHSHG R HXUH WH KL KFAEBQEDLGY R U RXUDQG LQGHSHOQGHIH
LQ WHUDXAWDSSURDAK Z KIEK HIDEBIG XV VR HIHRRYHD CDYLI DM HYROLQ) UHIXOWRY DQG FRP STDGFH
LHTXUWHP HOW

2XUWDP VOGE\ 0U. 1 * RSIQDW DVWH ([ HOMYH' LWHARUVXSSRUMG R $\MMWEQW LWHARY 0 UO LKW
0 RKDQN 0V 9IQD DO D®D 0V 6XQAWD6XUIHK 0 ULINQ 3 DQG0 U* RIQEDQ 6RXQEDDINIQ 0 U. UWKQD

. XP DUWRNRQWH LRBIR +RQ 6HAHEL  7UKVMH Z KLBI0 VO DQW . XFKKDOFRQAQXHS DV 0 DQDILQ)
700MMH : HDIHDWDP ZIW  HPSBHV  FROWXGEQN

7REORR HP SBAHVRQURODVRQODUK ~ ZDV  $@IXAP HHP S HH DIH SDIG DERYHWHO LQP XP

. DRV &RYHIHG XQEHJ3) DOG* WDMW $FAV +LIKHWABSDLG IXOMP HHP SB& HHHDUGHG 5V SHJ

P RQA DQG WH GZ HMSBDIG IXOMP HHP SB HH HDUQHG 5V SHUP RQK 7KHHZ DV QR UP XCHDARQ
RUIHHSDIGVR DQ WKVMH RUDGYVRY ERDUG P HP EHUGKUQ) WH | LQDGADO, HOU +RZHHJDWXP R
5V Z DV \SHATRUILHT YIMW VR VIXSSRUARXUH SDQVMRQ SOQV 7KHHZ DV QR H SHIAWIHRQ

QM CDARCDOADYHY
326+ DQG&33 SRIAHY DH LQ SOFH Z IW G-I QDWG FRP P MWH P HP EHLY
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0DQW . XFKKDO . UVKQD. XP DUBXEWDP DQDP  6UNUVKQD 6UGKDUO XUM\
0 DI LQI 7UAVAH +RO GHAHEL  7UOMH 7TUMM

Hew''w

<DVKRGKDP P D +DUMK 9DEX 5DP HWK (P DQL
7UMMH 7OMMH 7UMMH

#AAS Zt#TT 'tw

0- $UVIQG 5DMY . XPKKDO
) RXQGHJ &R ) RXQGHJ
$WKIK 3DMO $WRN. DPDN ' PIJRQUICQI SRAIPH.  _p pADQAD % 1P K 6XP DI

6RQADD6UYDWRYD  6XEWDP DQDP 6LYDI XWX




ZAD 7t }A&UAj g t}U tvesw

'H ' RRW/

$QKD 7MY $YLIKCD 6\ WP V $] 1P 3U-P M) RXQEDWRQ
&DUQ) ) UHBY ) RG) RXQEDARQ 0- $UMQG 5D\ . XFKDO

6 HARUHQDEQQ) 3DUHLY/ YDQNQ) 3DUHY/

7HAKQFDOB DUHY

, QMLODOB XCMWRYY/ BVIMRU $XEWRLY/
. &0 SWRADMV *RAWDOP D &R

: HZ RX@ @\HVR WDQN DORXUL* 2 3DWGHY Z KR FRQAXH R EH RULQVSLLDARQ

$OR RXUWDQNY VR DOH WLLDOADIGHY URVRXUAH SHIRQY DQG VHRRUH SHIV Z KR VXSSRUMG XV

WURXIK WH\ FDU WDLQIQ) FHQAHY | RUWHUI DAMAHY DQG KRSMIQN DG OVD RXUZ HOZ VKHLY
DGYMRY DQG HP SE HHVIRUP DNQJ IMD P HDQQ) I XCADQG SXLBRH X0 HU

7KLY $QXOCHSRWW DV RHDMG Z W N B\ D6U(QWUDOMHDP DWW ) IURP DORXU  RILEHV
» HKRSH\ RXHQWR UHDAQ) IWDV P XK DVZ HAG SXWQ) R HAH

3KRR &RXUMA : HDANGRZ BIGIH RXUSDUHUL* 2 VIRUVRP HR WH SKRRI LDSKV XVHG LQ WLV UHSRUV
WDAZ HH GHYHBSHS DV D SDUAR WH ELDQAQ) DQG YIMELON H HAVHR 1 LLDQMDUD 3DUZHY
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