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,OQOWURGWRWDRASBRHXQ GV 7KHRPSDQWXPEUHNWUXFRRSVILWHDUDWH
6WUXFWXUH FRPSDUWPIHOKN HJ O WHEADFIIRRR\P S D U WKIDQW
%ODFN5GREXQGWIKRHRRPSDIQOSXEOLPLWHG KDYWHJUHJDWHELGBWRW KEHRWP S D U WP Q'@ WH
FRPSD®RF LR\ PN WD E XIQGHWID RMWKH  &RPSDQK DIRAND L DEDEK R @HR K SDE WRW K H
*UDQBFKRIX[HPERPMIRSHOQ GMBULPBOHWDOLDEIRHMWKRF SD UWPH@®P S D UWKHEP®D G H
LQYHVWRRSWYRFLEW®YHVWINVDEPHWYWD EOHRDVHSD BRWWRR QLR V WPHBIIQQWDIQEPGE HVWHG
7KERPSDODFHHOQVWDE®RIQVKMGH DQBWYV L@ FFRUGDIQWHHD Y H V VREWIGIW /S Y G VIR K
UHJLVWQORVEHRMIGHH J L VRWIKM[HPERXUDGRG FRPSDUWPHMF LKHRUGIIKHLUHFWERINVHULQJ
&RPSDQIHIM VIWHU 7KK:RPSDRODEHHQ VHSDUFOWNRBENDUHDRKHSUHVHQWHQ®V WV
DXWKRBEWHSR PP LV\AHRRQU Y HL GOTHFMHH XU  FRP S D UWPQ/GED VR W KK IRUPBRQ W QLW KIGY
JLODQPUK&66) D\DDXQGHUWRBRQOHFWLYH 3URVSHFQOW KGR F X P HIHVIV WRHE i KQ KU H
LQYHVWPHQ DYV IVH DMLY RY LRLR GWHPW&RH Q Q W HEIVEWY KIWRV SHFW XV
3IDUMWIKIDR! 'HFHPEHU D\DPHQGHGBWL MR
WLPGYHJIXODXVHGVDRXFED EXWKRU IB\YWHRQDQDJHPHQW

&66)LDRWHQGRUYV IRRIXQWD RWHSHR PSDBEWKH 7KK RPSDIQ®DQD JENS ODFNBR[FIN ER ¥ UJ D
&66)QRIUW K6 6)UHVSRQRMWEGRQWR PAK VV SXEOLPLARPSDYRFLUQRQ\PMNVWDEQRQVKHG
3URVSHFKHEXWKR URWDKEHR RQD YK DERER Q VW L W RGHKJI LV WQMOPVERMRIQ 7KK D QD JH P&RAE D Q\
DZDU U DYMBHUIRUPROMRRHRPSDRQ®E K6 6 )V KD O RD F H HIX W K R BA\WHSHS 6 ) WRD Q D WHEKX V L QHYE
Q REND L DIRMHSH U | R U PRD@ I HDRMYWRHR P S D Q\ DIIDRUMWKSHRP SDRX UV XDRKW SWRWKH /DZ

7 K HD U W IRFIDVMR F LDRAYYIHRUGVIKRPR P SD QNK$SIUWLFORKRLRHXQGV
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&RP SDQUHJ LV WRH LLHBBD & KBR F, DY H VEHRLY L FALIHD P




,03257%$17127,&( 6 WDWH PBGHW KIWR V S HFWEBDW IR@D D D\Q G
SUDFW.ORMD M K3-D W H U IDRIB UWHX E MMIRKAD Q JH V

,\RXD UH® Q G R X DWW R XWKFFR Q W HROWMKB V R V S H F W YW\K H ULHHLLQWK K-H O LR KIWR V S HE RWKRAV V R H

RZKHW R Y HVWPQVGMR PSD QW XLWDEGRK 6KDUAMY@ QKL UFXPVWIFPQ B WHUDHE H HRR

\R XV K R XPRQ V XFOXW W R F N E U/ARNH.ED ARARRX Q W D A D QU& KFHL U F X P V VD DIGIFFRMD ® WV KD W VW IRQW DL QH C

UHODWLRRDYRIBERWKHLRIHVVDRBYDOHU L @ KIWRV S HFWORHGD WHUHR |

7KHLUHF\WRUGR P SD @K R\VQD P HD\G S HOW KHH F W LRGSW RV S HFDMEK AV U D Q LOQIRARHGDR J X BURW LG H G
®% R RUIGJHF WMRQW KL UHRMROHYQDJIJHPHQW  WKD@V X RK U D Q VWOKIIATHIEQ UW B Q VIONY WR RQL VK
&RPSDRQUMKIHUVRABVSRARVWBO®IRUPDWLRQ WH[@WKH HRBVQL Q FRQ VLR WRBLFAX O DM RID
FRQW DL KERFXP HQWKEH WY RZOM@EBEHORHI PHDQRIIQXR UGS KUDNMPHQWUDQVW/BW U R @VH W
W KHUHF WD RBWGEL UHRMROHY Q D J H P&IRAG D QK RV K CBUM YH[IEGH /W KH W HR@WSQ @AW KHH W HQ WY WH

K D YWD NCHI®! D V R GFIDEVBHRIQ V XWHIDXAFLKW KRHD V RV K HO D RDM X U LV @ IHFVMN R Wi-H JDHOO D W IERIQWAMHEE

LQ IR UP PRQ W QUHUHIGDE F X ULIVWRHO W HUH D OH FW @ RPSDRYGQ Y H MM X U L V & KERHIR H UBH G

D Q G R HQRRAP IDVQ \ W KOLLONMDIN HW YIH F X UPNEX FK W KOR FIDR I XYDHUBIVR RIGIWR V SHF W XV

LQIRUP DWHIRIHF\WRBWWGL UHRMROHQDJIHPHQW

&RPSDRQFFHBW SR Q WDIFFIRIGI\Q J O\ $Q\WKDUHKRQGKERP SD QL B®Q E\HD E MHRX O O\
H[HUFLWAKD UH K RQG KL H B\WID\ QWKER P S D Q\
7KLBWRYV S HEMBHHIU H S DAROGRAD QGEH L Q J DQGEDUWLWXBDIW\EDUWL HESHQHE B AW LRIV

IXUQLWROEHURE KX USRHYDOXDRERAHVWPNSWUHKREEHUMKFYKKDUHKRWEHIUYV WHRG Q
L@KDUHW KN Q G\ Y HV WRWM R BMQ AW Q © X L WIIREIO®D P HQV KUHH J L VRAIMKID U H KR RAHKER P SD QR
LQY HWHRINO QD J \WB SIPYSEO H F L\DIKLRRAK H FOVEKHWYKDUHKRQGHVQWRERPSD @AKURXJIK
5HVHUYXE&GKLPPH\QREM SSURSRURWHVAKRUYV DQQWHU P H@LYMHINML QRZ @ D PBEXRE HK IRIW KH
VHHNR QJ WB §IPYEBU H F LIKWBRLER®H U WWKHOWAN V- VKD UH KROADNQRMO ZDEYS RV V LIRMK F K
LQYRQRAGHVWLIBHRPSDQQFOXGHIQRIORRW O Y KDUHKRVORFH U FEWH WRILLWWAK D U H K RIQ. G KWV K H
FDSLWIYBVWHG &RPSDQQYHVWRWKHUHIBYHWHED OH JDOY LFH
LQ@HVSRFKHH H U F RWHK FIKWD U H K RIQ GV K H

L OFRQVLGHWWLQYHVWPWE#RPSDQQYHVWRUV&RPSDQ\
VKR XDGWRD BDAF R YXQWKIROORZLQJ
'LVWULEXWLRQ

» FHUWIUQUPDARIRODL QWKEVRVSHPMKEY  7KL3WRYV S HE RHBORAR Q VWILW X ¥EW ROLFIEVDWLRQ
GRFXPHQMWUWRIGU LB QE URFK XWHAXKHG DQ\RQ® QM X ULV G @KW E/R@KI | FRW R O L F LLWDIRWIL R Q
E\WK&ERPSDQW XEVWRMMYWB®RFXPHQWY  ODZRUIZ K L FKKSH U VFROQN L\DX FRKI | HRW R O L F LLWIRWL R Q
FRQVWLMXYXWBYG O RRDMHPAKQ\WKD @ H TXDOMWBRGR WBRQ\R QRK R R WX Q O D WIKIDNWX F K
LGHQWEWHKEVRIRUZDUG ORRINIPQDRR®RK\ RITIRW R OLF L'W DR RRU VEB XQ W @IKH WKK H
D\GVHHMNH\ VKRXOB[SHFWQWLFLSDWH &RPSDQ¥X U U HXWERWRVIHK D UBIWHR QW DL@ H G
HVWLPDMOWHG@ERQWLQWBURUWEHOLHRMH $SSHQGBURYVSHWYWEWYFHU LFEKDWWR/R XQGR U P

W K®H J D W IWHHHVORHIR W KYHDWU L D WMKRHQUMHR | W KH PV HOWWYOHH JDHOT X L U HPBI SO IR@K D UBIY G
FRPSDUDNMNEHOH LQRQBQ\F O XSEHRMHRWHG RDS SO L HPEOMHFRQ WHIR X0 CD/MIAROY @ K H
WDUJHWMGR@®RYYHVWRHEHVVG B\WKH FRXQVRUW KINHY SHFWWNYHOQMKLSR@RIFPLFRGOH

&RPSD@XFKRUZDUG ORRMDMHMHEGYK/H UH @MO V DQBIRIH U P LWRKHES F LREKD UAKHX Q AW H
VXEMWRWJ QL | LHFIDRR FRLIFU NBIQV W KWLV NV - Q RWH J LV WRHLLWVGV U LR W L&/@ P AR X Q W.QIYHHW WR U V
DQ&QFHUW DDL@QOARRWU G IDFIOKY & QRUVH V X O W \E HD E GWRX E V F LR.EKD UW K U RXH KX\OIDYUL @ OV Q V
RWKMFWSBOIRUPBQRERPSDE@®D\GLIIHU 8QGHWUHPERXDIWKHHYQBRPPLVVURQBMR QJ
PDWHULDRMIKRVHIOHRWRQWHP SD@WHG U HJXODYL § 0\D@XU MQUH U W BRIX VAR F H IR@ H
IRUZDUG ORRDMHPHQW®V W K RWGOH R XIRWQ W U EEW WHR G H VW R WH HYVQ G

FRPPLVVERRWQ F OXGHHP L WRKS D IEGW K YHVWR U

» QRWKIL@XKBVRVSHNKRYOMYDNPANQHIW®[ ZKHWKHJXVDYL QOW R | | HWDH&ED BWO LLAVXUDQFH
UHIJXODWRDQPHFRXQWELQYHVWPERQWH RUKROHIGVXUBQREX6WIRRD WDHNYFEQ®HVWRU

6HUYLWIHDRPRUGHWDLOV

$QDSSOLFDMHRYWRREVFURBK D UWKR XD

PDGRQVKED VRW KH | R U P DARIQRQD L Q\HG. V

BURVSHREWXRKLVVXEMWKERPSDQQGWKARVW

U H F HOQQ/@ XD@A. © D WHYW HIH. PROWUMB F F R X @ WK H

&RPSD@KLFXUBY DL ODW®WH J L VWRH LLHRBW K H

&RPSDQRIRUPDMNWIGRDWLIQBV RV SH PW XM

DSSURS WDLIBMBQY KUHH S UM FFRX QW V

7KLBWRVSHBW®KH' [|RW KIH O H&HOMmMAKD D VKR X O G
H D FEKHJ H L@V K H QW [EHH RRVDIN L@ SSOLARWLRQ
6KDUHY VIRHD FAKY D L GSIXDWHD DNV EH R X @GV
KWWS NLLG EODFNURFN FRP
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*UDQBFKRIX[HPERXUJ

3D\LGIHQWYV
$OLRBD\LGIHQMWWRHRXQ@DUDJUDRKSSHQGL]
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%RDRIEUHFWRUV
&KDLUPDQ
3DXYOHHPDQ

'"LUHFWRUV
5R E HADWH V
YUDQF.HQNHU
%D W\ Z\H U
*HRIITWBH\GFOLIIH

5R E HLDWVH % D W2\ Z\HJQ €H R | | LBHD\G F (LU S O R \RIWWHO DFN5RFN
*URXREZK L FKKOHD Q D J H P&RRE D QO Y H V WIFGHYQWIHQBU L Q FLS D O
"LV W U LIEUSDRIM &D YO HH P DI R U PHIRIS O RRIWHOHO D FN SRR XS
JUDQF.HANHWQ QGHSHQEHEWRU



*ORVVDU\ ®1RQ 'HDDWIIQBQEDADO TLYREAURRG

/IDZ VXVSHQRNRBVFULSWGROSWQRRYY HUD QREQR/U
PHDQWKN[HPERXODEl 'HFHPEHU RQXQGHUWDNMXERW IGDUEHW H U ELG KIBU H F WIREDG DY KHD
IRER O O HRW IHWHPE BMQ GRIRGG L IRMESSOHP HQWKIRGR SHARGHDOLQJ

|URW L R/ L P H
"LUHFWRUV
%D V&XUUHQF\ PHD QWKHH P E HRIW KER DR IG L U H RMREHR P S D IRU
PHD QW HO DMRKPQRID Q)X Q GV KK U U HLQFE\L FIDQV MEGVHL EH L Q QBQV X FF H VWRY FKH P E HW D \E H
W KHH F WeLERKRRFHQ GV ™~ DS SR L QURNIG RWR L P H
% O D F N 5*RIRNK S "LVW U L EXQICID G VW U L EXRDLGHV
PHDQWIOHODFNSBRIRF RP S D QW HKID W LIRRAGL Q JPHD @YXQB D6 KD & DNROKLFK Y LGAR\EM
FRPSDREKLEM6ODFN5RFN GHF O MUMIGHU H F VGR V ¥ ¥ HWMRQ E K VUMBW\D O V R
EHVUHDWH6H S R U YXIQIEW DWOW BR QI LUPRWLRQ
%RQERQQHFW WKMNQG6KD &i®DVBBSGXUUH@RZKVEK Y LGPR\GV

PHD QWKIQLWDDWQRIHKG\ IRPXWXRQDUNHWHHFODQGED &ODVYKVBUS 5HSRUYXIQE
DFFHYWWZHRQRQDQGDLQ OSI@RIGHVFULEHE WDMDW ISV HIVWHH O RRBRUGHWRNONDLADROH
W KHH F WHLQRD [6VE: & HQ BV H U% R @B U N HQV K H WHKHHJL VW HURIM KR P SDRQ BJRWKHRFQ®HVWRU
®,QYHV WEPM M DBR D L AMHHFARNMN RAWR V SHF W X6HU Y LWIHDIP

%5/ 'LYLGHEE H V KIFPRK QW

P H D QAU D | LSH.IDKOD Z PX@ U R@AWD]L O PHD QAXFKLQLPGPRY L G HIQEWER® @ Q Q XDVIIRW K H
SHULRGQ X HWD\RK DWR '"HFHP EHDRAK DDQBK L FK

%XV LQHMWV ZLBIBDIVERQ Y HVIWRHW HU EMAGKIBUHFW@HVSHFW

PHD Q@\QE DO R UP BUGNEWHKED O NGX[HPERDMI RMWKHVW UL EXEWIRIAK HF X UUHQWME HRGHVKRO G
EX VL QDAY [FHIRWK ULV \(WPHDQEX FRW iUy $PRXQWYDLADRBZZ EODFNURRNHRRPD L Q

W KHU H F \® B \G\H F LYRHIX Q GVKIDQW BV WE VWD QWL bBY F XPVWDERWW U EMPKIEU H F WRIBYL GHQ G
&RP SDBD\D O WD NGVRFRXQMWKHOHEREMO 6K D UH K ROLGDRW IR WHE K H SR V V LEDEY D Q F H

H[FKD QDHMIS HRQBD \H O WFRW M R PO R V OUGIR/Q

E XV L QBIW (TXLWQFRPMQGV
PHD QWK LID FL(TRLVQ\F R PXQ GP HU JLO@IUNHW V
&' 68& (TXLVQFRPXQGXURSHDXQLMW\FRPKQGOREDRLW\

PHD@¥RQW L Q BHIQUDHIEHD UD W HRKIVWRY KHH F W L R RFPXQ O QW KR UBAH UL FDQ WIFRPXQ G
®&RQWLRHHQSBGEKDUJIH

(XUR
&KLGD6KDUHV PHD QWKH. Q {OBIR S HX Q U FKQ@AWH | HWMRB® X QF L O
PHDQAHF X URWRPSD QUKDWQFRUSR@D@EHRG >HIXODKRLRR RI 0D\ RQVKHQWURGAFWLRQ

FXUUH@BLORR X Q WWLKIIBWS-U H Y L RRKWPH B R W K H
&KL QQW H U BRI U N HW (XUR]ROMD W KG-D \R M/ KLWR V S HW YR Q WKW
P H D QAIOHD L O O&KQL@ R W H UERRIEEN U N R WGHS & PDNXSNKMUR]RIMHEX VW HD JIBXBUXVWRQLD
J)LQODQBQFHUPD®UHHEHHODWEOW YLD
&KLQD&OHDU /X[H P E R >0WDD WBDW K H U @R Q\B ¥6LTROY DANCLRY HD@L®

PHD@KL@HEFXULMERAMW VO&OHD B RYSRUDWLRGPLQ

/LPLVEZK G K35 & «VH QWHB RUGWS RVLMRYS HF W
REKL@DSKDUHV (XURSHXURSHDQ
PHD @\WQOU R S FRE Q W QEIDWEHE® I D VW BULR S H

8658 D QIR UPGRY B F@XQWULHV

PHDQWKSK L ® B FXUBWILXODIRPPP\L V \RIY KB &R U

LW F F H VE/RIUBMW KUHH J X CFOWVKRH F X UD @vivwx U H YR U HLERFHBW I L P H
B D U NI & P H D QWKUFH J LIFRHR U HL Q@ W L W QW H RAEEIDNH @WK H
&KL QOW H U% R @ U NDNV&/H V F UL @HGH F WHRQL WO H G

'"HD O L&XIUUH QF\ ®&KLQWHURRQ@® UNHWKH QY HV WEPM IFID QYCH V

P HD QWKFHK U U RBFRU UH QRKHBDIS SOLPDRWY S ROLRHRRIRKEVRVSHFEW XV
F X U U F/Q\E DR LR\ KBHK D URID Q)X Q GH D O BKUUHQF L H V.

PD\EH. QW UR BWKHHG H F VGR V ¥ 1 &R QRLQJ PRWK R
'HD O 18X U H (PRLGNGD R’ W K BYD L O B B BGIL W)\ HD @V HJUHJBPRASD U VHRVMIDVE QIOBCH® W ELQH G

REW D LWRIREKUHH J LV \R H UG K&HR P S DO BJ RW K H WIKRPSDOQ@HVSRIRYRP RUGK D & D VWIERKL FK

ORFEQ®DH \6\W B Y L WIHDP DVVHWD E LIOQ FARIBHMS [ S H Q G DWVX\WULH- B R\Y BURXTFHK
&ODREGKDQLODVYHEKEIDSSORBEIKSD UJBNXUWKHU

'"HDOL'QV GHVFULHKEWYRVSHFWXYV

PHD @\WQ% X VLQHBVRW KWUDQE DE HF O DMHIR Q
G H D CAmMENW K HU H F\I R X WGKHHVUF UL @HGH FW LR Q



*OREIE X VAADVVLILEWWQRBQUG 3%28&
PHD@WQ QGXWW[RQBFAYHOR®IBE&,DQEWDQGDUBH D QWKHH R S 4DxWRNE K L Q [V K3H5 &
3RRURYV H\W KIHD R EIDIED QFFRMROX Q L W\
31&*URXS
+HGJHED WO DVVHYV PHDQWIBH &JURRFRPSDQREKLFKKH &) LQDQFLDO
P H D QWK ROKHD &1 D V WHRK L I X U U HK@IRS\J VQ\IU D W 18 B\U Y LHUHRK D AL W KD W LIRR QVGHLRPIS D Q \
LVWSSOtHGJIB&D WD VFE\EH DGBYDLAMEOH
)XQA@WQBX UUHQRLKINU HF VBR V 7 I 1.W QRIQJ PRW L RBEXR 0D L Q O RRIGQ D
WK BN QAWQBX U UHQEIKH WKKHH G JI8&D B DVBHWM PHD QWISHH R S GHIEWK EFO&IKL Q D
DY D L CHDEIHRIE W D LQRIFBKUHH J L V \R H URIMY K H

&RPSDRQBJRWKIRFEQOH\6WR Y L WIHDP SULQFUSDMULEXWRU

PHD QO DFN5SRFNYWHHIDNHPIBQW. P LVDIF®/LQ J
+.( LWDSDPMULQFLS O LEMMRB QRBHW W U PEXWR UV
PHDGRQRQJ[FKDQIHY&OHD ULRAWHG LQFO%GHFNS@RENYVWIMHIDNHPIBQW PLWR® V

FDSDPMULQFLSWOLEXWRU
+.68&8&
PHDGRQRQEHFXURWGHDWREPSDQRPLWKGFK 3URVSHEWXYV
RSHUDWHFXURVWNMYBG HU LY P\D UXHNMR Q J PHDQWKRNHURKPRUDQBYPHQGRRGLIRHG
.RQDQWKHOHDKR RVIFRW K RAVIHUNH W V VXSSOHPHR®H G L P H

, QVW LW XQNIRDW RBU 4),,
PHD@WQQVWLVRWHE MRWIKBPHD QIRQWKH /DZ PHDQ@WXDOLIRUHBLQYWLWRWHRYRO
ZKL MO W L WIKHHDV. J LIEQ @X MW DLEH OXUWW\HRPIH Q W V

LQVW LW RW HRBIHODMHA KHH F WKLHRIGG®IEH VW U L FyYhRHMK B G v

RQGROGRRKDUHV™ PHDQWKMNURHVHUXEBOQW K ROGBIWVHYXEG
7TKHXURHVHUXEB0QWKH 'ROGBIWHYXEBBUH
,OQWHBHEW®MI IHUHQWLDO ®B6KRHUWPRQH\ 0D UNGIGWD F F R U GDLONHI H
PHD QWKGL |1 H UHREW HICHERY Z MEZRL P LIGDVUHU X WR SIBI@X U DWWBB VN MWW KR URWOS®*XLGHOLQH
EHDUDQVHWYV R@FRPPRIHILQRYWURRS HPRQ H\D UN MQGTKH
LQYHV VRENGHWRNKMYRHVHYXE0 QW K8 ' ROODU
,QYHVWBEQMW/HU V 5HVHUYXE&0BUHQWHQRRBSOA\WKKHODVVLILFDWLRQ

PHDQWKIQYHVVDRBHYQWE BSRLEWHED QDIJHPHQW
&RPSDIQARW L R/ LR B H V SRINWAHD Q D JH PRMGMH  5HP X Q H U D3R DR 6\
DVVHRWMMNQOAHVFUXOBEQYHVWPOIRWPH@WDQWKIHR OD NS HV F UL@HGH F WHRWL WO H G

RWKRNQGV™ ®0DQDJHRIPEW XBEXWRW. P WMBGEH V F U ILBWRR B
UHP X QH WDI/BEHR® DIUFD O F X O QBGEKEQ W L RMW R RV.R Q
,QYHV&HRLY LFLQJ LQGLY LGNBRQRDZOK GLHRIX Q H IDIVBHRM | L W V

P HD QWKGH D GBLURIY L WICARRYWH Y HVWRYLFLQJ
IXQFWEWRWRPO@D FNSBRMRPSD REYVDQRKWMY 50%RBHQPLQEL

WKBGWLQLVWUDWRUYV PHD GWQPLQBEOD Z FX® U HRQNFK3H &

54),,
PHDQWKNHLQY HVRIRW P B WERBHQWKHEH V SRIFWHD GUQPLAOXEDROLIRYUBLQY W LW RQWHR YVRQ
HDFK D & DIXUV XDRKH /DZ

54), &XVWRGLDQ

ODQDJHPRRMSDQ\ ~ PHDQ¥%&DQA&KL@RPSDQWP L VRRIGK FRRW KHU
PHDQMODFN5SREFMPERUSY D/X[HPERXRFLUWU SHUVMRSBRLQWHBE F XV WRRGKHIBIQ@ H VXOQER/U
DQRRQ\PKWKRDIDPH® D JH PARPVE DXQ GWK H &KLQDBKDUHY/G SRNL R VKEBRAGVTX LWKGRXK K
/IDZ 54), 4XRWD

IHSVVHEWOXH 54), /LEHQFH

PHDQWHODMR)RQ & D6 KD & DWKH RXQW P H D QWKOH_ F HIZATHU GEMVE K8HB 5 &W R Q W IEVD IV HH\B

GHWHURDFHEG UGCDIQWHSURY L GLHR/GVWILEHG FHUWXUQVGREWIR®KBD & HQ D E U XGHQ W WARL HV
SDUDJUDSKR/RBESSHQBIZKHHWVHWORB)XQGDFTXEMHAXRWD
PD\EHDGMXV@ HEBRUGDIQEBIUDIUD SKESSHQGL|
% 54),/LFHQFRIOGHU
PHDQWKKHRO®BB4), /LFHQFH

1RQ 'LVWU LEKKMNILHM
PHDQRQ 'LYWUBKXWHRQ 'LVWUGLKDXWMQYVHY4), 4XRWD

DUGKD & DVWHKBR RIWGLYLGHQGV PHDGWQPLGHRRPLQDWHGWRRQAV XEH6$) (
WRR O GRHRBA ),/ L F H QRIHH V SRIIF MU VRIDIMK B B&H
27&GHULYDWLYHV VHFEXULWLHYV

PHD@®RWHU WKH GRYQYIDAWLWHBXPHQW V



6%)( $ O LRMWK) M Q GAK L FFKK U U HK@WED \5 H S R U WXIQEEW D W X V
P H D QWKW DMGIP L Q LV \R URWHIPRK D QRIS & LVYDLODOWSY  ZZZ JRY XN JRYHUQPHQW SXI|
RIIVKRUH IXQGV OLVW RI UHSRUWLQJ IXQG

6(+.
PHD QWKW RENKDQBRHRQRQJ

6KDUH

PHD@VKDRBQ&ODVNMSUHVBOWLGIFLGIKXMLR Q
FDSLRWDKRHR P SD QQBD U U WLIQIIOWW U L BBW D EO H
U H O H&HOmED D DV X U WEKHWF UL@HKEWRV SHFW X V

6KD WDV YV
PHD @\QF O DR/WK D UBIW W U L BB DE W B K QEIQG
F D U U WLQIXWRD U W L E QSO WHIVQ'G L D E IRMXWFIKH V
) X Q B\ X UWGKHAUF ULL® H 6 WELERED DVHR U R |
6KDUHV™

6)&
PHD QWKeHH F X U DVR KW X B RF P LV \LIGRRD.R Q J

6,&%9
PHD@WQQYHVWRIPSDAL\WER ULBBSHWRA. UWU
G«LQYHVWNFDEBWQWDEOH

6WRERQQHFW

PHD QN\D FRKW KHK D Q JK D L . RRYGIW RERQ Q B DWW K H
6KHQ]KHQ ROWW RERQ Q HDRVER O O H RWKES W& F N
&RQQHFWV™

66(
PHD QWIBH D Q JEWIRF NKD Q JH

6 XEVLGLDU\

PHD QWODFNS@ENIXLWOBXULWPXWHERO O\
RZQWXEVLRIMDKARPSDQOQFRUS PUMISWH®BDWH
FRP S D@L P LBAMHKCD UMHR/U RKIKWKK B GIPOQ 8D\
LOQYHQYWHRFXULWLHV

6=6(
P H D QWKBHK H Q ] KMDRE RK D Q J H

8&,76
PHD @\XQGHUWRHBIRQQO HRW HYWL BHLDQ VIHUDE OH
VHFXULWLHYV

8&,76LUHFWLYH
PHDOMUHFWLYH (& RWKMNURSKBDQO L IDRHRIW
WKSRXQRLO X0\ RWKHRRUGLEDWIZEQIXODWLRQV

DQBGGPLQLVSUUDWW MHOIVWREGE H U WIDRNIRDIVH FW L Y H
LQYHVWRHLDD VI IVHDXDBE | FHD\DPHQGHG

8. SHSRUWXQGV

P H D QWKW D W XQWRMUY X PHQW W K\ v@H
*RYHUQ MQDW WY HPEHU 7KBIIVKRXBGV
7D[SHIJXODWLRBKLBKRY LBBIV D P H ZIRWN H
WD[DWLR®H VWIPE QWWRUMHZEK L RS HUEWHV
UHIHUMW@RHWB)K®D 8 S W URH S R UM L QRBHS .
5HSRUYKIQBEMRQRWI1RQ BHSR UYKIQEMQ G MK H
8. 5SHSRUYXIQEIM JLPB Y HVMBR B M S R U YXIQEDW H
V X E MW IR QV KWK DB MW/ K8H 5 H S R U YXIQUELQF R P H
DWW U L BMVKHROMLWBANQ ZKHWRBBM.VWULEXWHG
EXDWQIDL B LV S RWDIOK RO ALQHX E MMIRIMS LW D O
JDL@ADTK 8. 5HSR U YKIQEM JLRBIP S S OWR G H
&RPSDQLQFHHSWHPEHU
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,QY HVWOHXDW H PRIV WH Q G V R@ R QJHUSWUIRR PROMg R P SDRQGWQ YHVWPHQW

ODQDJHPHQW U L VINME K\ WIH WS DYP HRBHUIRUPDQFH EDVHG

7KHLUHF\D BNV SR QRUBEMH LR E VVBRIOEW FRPSRQRQWRXQH UWME URRYGWIKMD P 8IH U LIRKGH

WKSHR P SDQ\ 5HPXQHUBRQIRRFOXIGHBGDULBPEPSHRQRQ WYV
VDODDQBVVFUHHRYERQHWKDWBS SURSULDWH(

% ODFN5/KFMP ER»USKDEHHIS SR L @ WHKG EDOD Q@QRHEEK H[ HFAR P S R QUHH{BA H DM Q WIMF LKHLQ W O\

&RPSDWBFIW VPV QD JHPHRPWDQK WD QD JIHPHQH R SR E W KRR WHRX Q H WWB/DLORRERS H U DRADIR Q O\

&RPSDIOWXWKRWBVFBMBI X QD QDJHPHRPE DY  |OH[ISRIORRXDULDEGKQH FRWERQ HQWV XEK 19 J

DFFRUGDIQEKDSWHRWKH /DZ SRVVLRAEDIQRKDULDHEBG KM QH URW 5ER QHQW
5HPXQHUBRQBRS ONWYK RVHNVHIRVMWHNMQ FOXGLQJ

7KK.RPSDRDVLJQBFD QD JHPHPEDMAUHHPHQWHQERQDJHPUWD N AR WUROND RDQ\

Z L WWKOHD Q D J H P&IROPS D © Q G MAKIL YU H H P\W R M/ HP S O RUHHHF H LW R @/BDROX Q H WADKADVEFZ@ W WK1

0D QD JH P&RRS DIQW Q W U XY WIKGD\ WR G D\ UHPXQH UERAB ERRMQ PRQ D J H PIHIGN. WD NHHR/V H
PDQDJHPRAMZMIRP SDQ@LWKYVSRQVREHOLRW P L QYU RIHV\OFRQIDIIDVEBFHVW HILASIBEF@W KH S NR RIOH
GLUHEBADD \R IG HO HJ DWERIQ D WX.QBWIDR Q BMA. %O Q D JH P&RAVE D QK K6 HWR WIS WR GDWH

W IR P SD Q\QY HV PRIO@WH PEIGRL O LV IVQW Wi R P X Q H U BRIQLIRRY F O XEIGRML P LMBIEH V F U LREW LR Q

PDUNHRAV®HNQ GV KR 2 H P X Q H WDIMBEHR®! DLUFHD O F X QADRAYGHHEQRN L W \
SHUVREVSRQRDZOW G REH P X Q H WDIMBHR®! | L W V

DI UHHZH QMR P S D QAKOHD Q D J H P&RAB DIop Y | QF O WBHERP S R V RMAKEH P X Q H UFIRW B R VI Wi BiH

G HF L @/@G O H YBiW HRIDWDYQ F WD R @X/U WEHAWE U L E M §FIF RP P LW VBABY DL FOWEH) G L Y)PCX® O
LQVKLYRV S HEW XV SDJHWE/ZZ EODF NURYNGHREW O H\IBW K H

®3 U R GKHFRWWLQREK M 8 O B $'WE X P H Q DIVBZ Z
EODFNURFN FRP 5HP X Q& DOMEFARES REE® P\G H
DY DL QD EERK D UISIRQH T X HAR® KUHH J LV \R H URIIG
W KOHD Q D J H P&IRP/S D Q\\

7K K6 LU H RMROHY Q D J H P&IRP'S DU H

&KDLUPDQ

JUDQFIHQANHU ,QYHVWBEQMW/BQGXE $GYLVHUV

7KHDQDJH P&RANE DD G HO HJIDWR'GHVWPHQW
PDQDJHPNQWWWRER Y HVWFGNQWHKNQ Y HVWPHQV
$G Y LVIHIRNYD G WIDRMED Q D J H PLHIQMHJ HRV W R F N
DQGHFWR O H FDQIENQU D VIO REF DRWL RIQN K VWHOHD G L Q
DSSRLQWRHK@W HVWFGHQWWKMD QDIJHPHQW
&RPSDRQRKFHBW\BV SR Q WWEKERP/E\DIRD O O
LQYHVWPHQQWDFWLRQV

'"LUHFWRUV
*UDKDPDPSLQJ
-RDQW]JHUDOG
$GUUDQUHQFH
*HRIIWBHAGFOLIIH
/IHRQFKZDE

"RDQJUW]IHBGOEDQUHQFR I LG F MAHRQ o (1 - \ sy WORDHIDW H P 18 QWP LW S UL QFLSD O
6 FK Z IDEUHP SO R\RIWYAHO D FNSBR X8 Z K L FKK H
0DODIH P& 5OMY HY LOFLSpo RSHUDWKEQL RIVDIGHO D F N SBR KEX W WLIGH , WV
.LV?NUUEM'QRJ“BWQQ WERGHQWOHQEBU L Q UHJXOPWHKEQDQ&ERDG XKW K R®)LASE XWK H
&R P SDDL\QRENMDF X VW RPIKHOD FNS@FNVWPHQW
ODQDJHPIBQWW PLWRMEKIK USRRWYWE $ U X CHI/G
*UDKDIPDP 'S IL@IR U PHRIS O RRIHGHO D FNSBRNS 5| npr R ) Go RO HEMGOAULRE KSHU R W HFEMYVK R QH
UXOHV
YUDQF.HQANHWQ QGHSHQE B QJH FXK\DLLYUHP D Q
% O D F N 5@ ¥FNV WIFDHXDA H P 18 Q Y. P L VDID® R\ W K H
%O D F N S/REMP ER6UIL VZK R RAQ WX E VL ZLBAKL Q0 v H v VP RIQDWMI KGR E VL G LD U\
W K040 D F N 5B R K3V H J X OB\W 866 6 )

%O D F N 5@FNV WIFHXDA H P 18 QW P L VKIBG X E
7KIBHPXQHUBRQRAY KD QD J H PERAE DN WXW G 1o H JpRARL WXQ F WWRQWD F N 5RE IR /W G

WISROLBRIBYD F WLKPUWHR Q VL VIWBRBURPRWH o, o pENSR¥RIVQ D JHPHRUSMUL P LWSB$01 QG
VRXQQBIIHFWLFEQDJH P ABRRIRVQ FR X WRYH \e 0D F N S@FNY WITHIDY H P 18 & WW U DB H G

W D NZIQURER. Q F R Q VE I WKLBLVE N R | LLOHTRY

LQVWU XPIHIARY S FRM MIRRQDRYGRHRW SDL Uy, 5 b F |\ 563 /w D S/R B HVL MG J X OBWYHIER Q HW D U\

FRP'S O LDIQMHEOHD Q D J H PAIRAVE D QG XMWBFVV K H ¢\ FRUBLVRU D S R U H
EH\L\WY W HRUVHDA H K RRKBIHUPVX Q H IBIRWOLE Q@ L Q H

Z L WWKEK V L QHW VY D RVEEIM H F WD 9 BOWM\GQ W H B MAKWM V

0D QD JH P&IRMNE DRQ W KB , 7 6 X Q GWKIDMD Q D JBIY G

EE(NR%YH\'LWLF%"MXQMGQFOPGVXWRV % ODFNBRFNQFRQDJIHP HIFMQ G OD FN5@FMNVWPHQW
Q | GRIFQWYH,\WH-QAD OGHV F U ILBWRR D

UHP X O H DIMBHRGI DY O F X 0 DWHIE0 WK RNy O QD JHP H@WUBIHJ X OD\WIHEH F X U DREHFK D QI H

LQGL Y LGRERGROZOM aLgRx @ Humetire Lw i Ve e i) AR LU o

'L WIKH J DAMVBKLHQ W U DQ L RIWAKIHR QD JHP HQ W

&RPSD@AKH VHVVRIBEWI R U PDYHRMDP X O W L \Hogtgggj:gggmga%%ﬂw@oDFNW‘:“VWPHQW

|UD P HZRSNU R SWE BRARHD GILHUIURYE R P P H Q/GRHKG!

LQY H VRWRHSHE , 76X Q ®YD Q D JE\®/ KOHD QDJHPHQW

&R P SDRQ® UGMRIQ V XYWUKIN YIH/ VHVVBHRRHED VHG

%$014 WHJIXOBD\WHKRE &
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7KHQYHVWKEQG YR VBIOWR FH QWQHGRW XODWHG
DWSSOLFBDORNSREMER /WGW HJIX OBD\WKE

-D'S D Q HIVRID Q& D OLIFIHND PO D F NS@®FNVWPHQW
ODQDJHPI$®WW UDPL\EMEFHEWMIBKVWUDOLDQ
6HFXUDWIGEBYHVWRRO MW \DNR G X VW UL @QIDDYFLD O
6HUYUERMQFROGHU

7KHQY HVWRHQWHYW K MKE DG YR VHUWLUHFW
R S H U DWKIEY.L G RBPAQBIFVN 5 R FIN KD W LIPRGVGHL Q J

FRP S DR KO D FNS5BRXBK 15 U L Q IKIDUH KRIO G HU
% ODFN5RFINWKH &)L QD Q&FH D OLHRK R FZKLFK
LW86 SXEGRPSD QK HQ Y HV WFGQWHUH K M X &
DGYLVRUSD BW KHODFNSBRXS



5LV&ARQVLGHUDWLRQV HPHUJHQACH W HEBVQAX W XK X O D FAR RIR'DK H
$OLAD Y HV W RH QKSR \RIF D S L WQLAD Y HV WIPWEW &RPSDRRXPW XEVWDQWGYBUVH

6 KDUH®Y R ARV L G HUD@E RYDF W R K VF K
LQYHVWRRXPREQVLEMIRYKEVFULEDGIGLWLRQ/D[ERQVLGHUDWLRQV

WK HALHB ER F F D V LRKQH/AQY K%IO D F N S*RIRNKSD \ 7KH.RP SDRD\E H/ X E MHERIWV K K RROBEW QI R ¥
HQFRX @R WWH FWR QDORMQW HUFR YQHFAMLVRKK HLQFRPEG DU QY LMURPWR Y HV VERH@MWR BUR
&RPSD@GHWHFWGRRQ | CRIE®QW HIWHRPW WHKER P SDIQQ Y HMWHWF X UW\WID WM RWX E MR W

UHODW L RZQ VWK O D F N SRIRNKBQ & L WKKH. & ZLW KK ROBSW QI Bl W KL RHD F T X L VW HRDER H
*URXSH QM V VX U DVKBHIPD \Q RENVM. P S R VLHRIBK M W 00 HV X O W

RDQFKDQU®SSOLPDZAH HDWKIRWMWHIXORVLRQV
,QYHVWRBXOKY LWEBVRVSHFWXHMIPRQGQ WY WHKHWHUS WKMDMKRIRRP S DRD\Q RENVD E GUR
HQWLDEBVHQYLWRRQV X DWKK FSIUR IHV VLR QDY HFRYXRK D QBGR QVXFKKD QERXOBGYHD GYHUVH
DGYLVEHURPBENLQIDSSOLF DRWIKDW i$Q H1THR QW KIH $V VI /O RMV KBHKK D U H V
LQYHVWIPVEHK D UKKR XIRE R Q @S D RID
FRPSOH@NHVWPHRIM D PRHE Q Q Y H WWXR BH 7KMVDR[QIRUP B WRRIQEMIET D [ D WIHFQUIERY HGR
D E O\HR H DAUK®BIR \RUL WHVQ WILQ HH V W PONGHY WR B X O &/ KEFH WW R Z O RGUKIHU H F WKBBW IO DZQSUD FWWV FH
FDUHIRRQV LBHHW IR Y H V WIPQV®EK D U HY DW KG-D\W W KIWRV S HFIVG M J L V ONDRRHDARVD D RWY i H
VXLWDEWHKHRDLIRWKHLUFXPVWDQEHMHWD QFLBBP SD@\KHD [DWIKRQ U H K FDQEHQIWA[H O IDHQ®W K H
UHVRXURBB & G LWIQRG V WIRRIXPREQ V WEWRIZQN D[ FRQVH T X R XHM D/W DIMX®E DfH O IPHDI\WF K D QIR P
DGY L VHHIIM U GGRWH QUWHRQV H T X HRIFWHKA WLRHR L R \F KD QU® KD [D WHRIQV ODWLRQ
DFWLYRQEBYHVW RHVOKERPSDQQG RDFKQG MXULVGEKFWHRQGW HJ LV WHWHIGRMHG H PR K G G
%HORWDWVXPPDRILVDNFWRKDBSD\RQRQGV D I I HWWIHD/W DRWY ) M Q ® | | HW YWD ORMY R Q G « V
ZKLFIKS D UW L EXZ0EGL WRRKBHD W WVHHERK W LQYHVWIP® GDAW/NH F WX GL V ®IO/VIHREYN Q GxEFL O L W
HOVHZHIMWKBVRYSHPMKRXBKE DUHI K@D O XD W MERFKLHWRRY H V VRERWGWDW IGYIRONY KSR V WUW BX U Q V
EHIRBENLOQQ QYHVWPWEMDUHRWQWOQVNSSOWRKDUHKREBEHB)\KQGQY HMBHUL Y DMKH HV
WRQ®QGYKH LVWK D@V KRS L Q RRQKHUHFWRGB/SUHFHGHQ W IRQ FOHD RW HEREKMHX U L V RIVFRHL R Q
WKIHDQDJHPBRMSD PFRXBOYWLIQLIUFSPRY JRYHUQDEWKGHULYPRQWERQEGVRKEHULYDWLYH
W KRHY H UDLORDIW KUHH O H Y DQ@&/UGH W DIL@WHKM D E@H FRXQWHDQ 8 VRRNAD UN HR 'S U LW REIGHU O\LQJ
WKHHFWGR®HFBELVRRQVLGHUDWLRQVH H[SRVXERHVWWGHULYDWLYH

2QOWKRWVHVEKLFKUEHOLHWRIKPDWHDRB@H 7K YDL O DRMDIOKB QW DfHODM DL ODEOH
FXUUHQQMFAPR KHUHFWPYHHH®LVFORVHG VKD UH K FREOHGHIEXS KH G L YEIGXBX®P VVRD QFHV
$GGLWILRYDE&QFH U W DQ RRMK URNH IQ@FOAQR/ K H VKD U H K RAKGHU R U P D@V KIRIKD [ D W IHRFQULLRRW
"LUHF WRWK YWHUHFWERHHW RH. PPDWHRDRDO H[KDXVBMQGRHMWRARQVWANIOMIEGY LY HVWRUYV
DOWKP YBIQ@® G Y H BIVIHH R@V KEHX VL QRWWKER PSD Q\ D UXU J MIRR Q WX OMIIDIG Y L \VZR UNK V SWWWK H L U
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DW KA DW J LIGIFRW B[ D \§ KID U H K ROKGRHUNGINK H L U Q Y H W WREMMRXAW U HQ B K R URIS R W HRMALD/D O
RZGURIHVW BGYRLRMKULNID UG O RV WUHW X OMRFRY H P HROM K-H F K D QUHEMIW ZHH Q
WKBYHVWRWUWMQFE KK U U HRQWFKBHK D &I DVEY
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6 KD &1 D VIVY HQKW WHWHY HIJUHJRWLRELOLWLHWR QY H WWIHQRV V I VO R MV KUHH O H&/HOmAaWd DIVY'W R H
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DUGHQRP L @IMBKGQ 1M F K D QIHAVRIQ WALFEMX V Hs V V I VO R MV KRHW 6HD &1 D V R MAKUWD PHX Q G

W KYHD ORMY KCHY VH V8 U H VIV BHD \&HK U U HORD\R O
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H[F K D QUDMVDHN\EK D Q 1MV F K D QUIHARIQ WRIRDN H F W
W KYHD ORKBIQ Q Y H V VL D G V K H W KRKW DHEDGWH UWBW R@ B\ 8 RGIRIWD UL R X V

M X ULV GR BWDR/QXQK H U WDINQIQY SV D EW® HV H
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FRX QW H UALDAK\RIN K M Q GVU DG KRH RN HWW O HP GG W H U ELRKIB QD J H P&RAS DRD V IRQV K H
GHIDXRODWLRNY WY WKH W R BQWB EMINDRA LQYHVWRHIDRWMKLH O H)OXBAH W DR BRWWH

OLTXRGUKAEM U LY DLVP ISHHUMHAWFENHL WY Z MH@K D Q J H P HW KR G RORIEHD K Q O UHHRWIMY KHHFW LR Q

L @ D ORM KGH U LY D WS XRHK D QUE D ORM KD G H U 0 1. QYW BVQYIEV WIPM QRN QERV L FLHV

DV VW YA WWHH O H)VOUBN H H NWE@IU DENSUH D W H U

WUDQVBRVWWRRQY HVWPLIGH) G HUDVIVGOA Y H F W OR B R UGIH WIIHID UW KRH U L Y DWW B DS BLOEH G
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UHWRM QX LY VNG W KGR LJRQ D M QV HW V
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PDUJR®R O O D,\ArHIDLON WRKPHH UPPIYG H U L YRIWL Y H
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P D U JILNDH Q H UNDRIDEDHDO DVWAL R JRIMY KFHR Q WNUFIVAKVD W
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UHFHEDWHQWEH F LFXHG H QRVHIFOMXAIS V UL\LIKR UGWMR[S UHW/Q Y HV W R HZQV KHK D QUG

L QY RWKAHF K D RMW KH. MBH F HV WHRWIDWXUQ  YRODWROR® ®VVHVVRHQIHFWHBHORSIPHQW YV
FRXSFEE@QKDSLWDQWRVWDNVSHFLUEHBUHQFH XQGHUQMFXURB/WNKYRB [DPSOBNVLJIQLIERD QWH
DVVHRYGRIEDVNRDVVHWY L YWH MWRDNH [HRAJ L @vKHD UNDWNJURKWQSH F WG L NMIOD WHR O DRIL O L W
IORD®RYPH QWYX QD \HQWRWRD SOMHLWWHKH W KHJ LRBV H F X 2 L DQF U HDDS/WL DHOVD\S W KQHH Z

SD\HRW HF HRSHUP H X\ GWXIPKZD SV FLUFXPVWDQFHV

'KHUB) X Q 8 Q WIHYWRW HILHAI R WHVOKZIERWD 7KHXQGW\RQEXR IV HORO DB/HL DL YWX\K L PRI
Q HEAD V MMAMHZRD \ P H QWU HIDB@H WRWHIE. WD FKD UWE DV IR@ Q Q GHK H U H

UHFH LR Q YL @MV KFHD VA-D \E HR Q ®AKQ-HIWP R XRMW K H

WZRD\PHQW@W HUBWW R WH\OKZOBMWHIQHRE , WKHRPSRVRWMKRQGHY X1ILFLHQWOVLILHG
QHEND VG W RVD Y RO \VLEBOLRHQY HVW RMWEW Y

XQGHUDVMPRMBW L Q FAFSHERU G LQEQWH EW&H ), W KH) GUIH S U H \DHEGAHVT XEDHAQHF K PR WNEHD U NMRV
ULRIORZVWK V SWRQW HITHAAD SN LP IMBHRHW 7 | I | HOAYG

D P R XRMQ W HSDH F WQWKID)W Q G¥ R Q W U DR BVOX DGR\

G LI H UEQW B MHUHIR WDRH H WXIDQH | HUH Q F H

LQYHVWRIHIRWED VNRHR Y HV WP QW WK HFRIWORD WL Q| R O D @/HL O YWIPWD LEYHA I/J KYGRO DINQ FESTH
SD\P HQWA/KRHV ISDUWMER Q. Q W HLDHA/MVR WHIVBKAIIE b o v oG L1 1 H B B VWY KRHW KOHAY HRWWK B Q @ K L F K

GHID XMW FROFXPVWMDQKRQGCUVRIDRFR QVLVMWNX v/ | 30 L I FIBIB@W KIHH BV VA IO RB) X Q G « V
R W KQHDP R XRMQ W HUM R WHISKDA@ H WKIBIF K s\ 5 1y
S D UMWAR Q W U DIFf @/\X DVIBOMF & LOFIR QW B OV WH Q F\
V Z D S\W X DLAQOARVDRGHH O L M/BBHD WAL WLHD FYLCETRAH
X DWHJILHV
ROE HV L J ODVWHIELGRE K D QR M KR IGHLY L J Q D W HBX Y YU OWU J

F X U U HAQKH U H IR KHHD WELWLHD FYLDSTRABIF X U U V@ B\S oo o o
L W X E MV RUH. WNK\ VR KSHDUWARY KAZ DBL G B DR @ W P G G LWERG/R W H FK Q DIRGQW W U XPIRRQWWU R

LWWR QW UBFH@X®BOLIDWLRQV FXUUHQMNHIR XU UBRFNHUWOQ@EWD\LQYHYW
FXUUH@BWAMY H¥ K Q DTRGHW W U XRHKXA\DWMR. R Q
F X U U H @ ALKAAKUR/@OAID \BHK U U HQLRMWKCH- RUHQHUDW L Q.
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H VD WK ILEHKW R ONAYHD RIODR@ R V L WLR® V

WRQWRW® QWHIMVADB WS UH VEW HUMMMWEL Q)| \y kg pantip D GEINU U H QARPIS\O H MECAW L AZ ©

S UM P LR KAH O KL MY WH F H L @MUGLLD i v 1 KU RAEHS/ R XU U LGORILY DURIECHAG U@ DRIGH L) Q
MUHLDHWAD
[E KD RDQ W UDFWW RWX B B W LRD/DQBW K H U

S5\ 1 DU R D WD WEQW HUSTAN O W HLDWAD Sw L R Ok Q¥ U IS RUIBISTY MR D Q LIGHF K D QWA
RYHPH@WU U HQPFK D QIHWIBY H R O MVQIBEH U H

ZRXOIGYVMIG—KUFKMI\N:I-UMSRDDIL[I—LGDWHQWI—LLQH\)D
U HWIRW® F H LD DR.D WD @B\ P HOW/U H D P IWQ(H‘QJDVNEVWDQQ\DLM/CDJ\DV\AMKH:EHL‘H)HD

VLJQLILFS QW KR H ISHIQOR U PRV R M Q GN\K H V H




)X Q GAD WK B H [ L EMEDIMMWH@WE X UUH@FKHRUOG  FRXQWHG SBRYD F F XSWR \FRHY KR O O RWPBDWDNE! W
LQFOXCPLHQUIPRQUNKWUHQ@RLAP\EHOHQOYTBQG PRYHPHQWYV

FXUUH QMKBEME HD | | H F BAMGIH W LRRIRW H U Q FDHIBN V
FHOQWDRAYF O XEVDH U YHISNVAVREDY B ROWHSGR\ 5LV NWHO D WMEHIY H LBHS X U FKIDIWHHHPHQ W V

PHFKD Q IRBPW KPHHD V X U H V , QV KHHY HRMW K B L ORNY KFHR X Q W HZJIS\IB K) MFRHD VKD V
EHHSODFPMBMN Q GPD\V X | 18 BB W K HPUDHE HG H OLD

2SWIBRMQUDWHJILHYV UHFRY HDMRO D RXE&G L | | L EXQOHD0 ERIO@IRWH U D O
SURFHHEGW KD &NV KFHR O O [P\ HEBD IDVWA\K BVGHED V K

$ QR S WL WGRLH. J EWQ\RWKRE O L J DMRXPRRQ HD O SODZH@MEAER X QW HG 3B RQD F F XSWD WRHY K H

S D U W IDAXVGRIAD GBIV W D SWHGWR P& D W®/ K H FROO RBBDWDRBRN HPHQWV

IXW X QHH FKD QB M KH. J KW | H B UMIGS W MRCH
RSWE R'QKWD WE&D W KRS WY R QIS-UH P LRBED U UR@ J&RX QW H UBS IVHIW \
W KLH. WNKR\P HAL WWRE O L J TWIRFSQVE B AP L X P $)XQBLEKH[SRVW®E KH HG LRV KSD U VI L MI\K L FERV
GHSHRQVKHV LANHF RO DRAVEREHWGHUDVIV@EN W UDQ DRI \D O ¥R DVWKH RN HW W GGHPID@WWG L W
ZH OV KL R P D L IRQS L U DYSIMRLQR QW HO L VRVH G U L VW KIH. WK\ VAR X Q W HW BD. QW QLR \DVWO U X PIEDQ O
GHDQW& WEBLVFKD@HEOLJRWRRBLW AHKOMD M Q W HDWCR
Z L WWKUHH O HYWOQ@K LAR X OGF OWBHR X QWHUWBRUW L H\
$)XQE8D\HQWQWRWWRI Q V DIFWIL\R\E 3K \ HRW DQGHULY DWHSHYXHM KBHWHWHN $IX U FIKDMH ARHQ W
V H OFROM KW VIIXA\B D \F R P E LMPKMAWPRR UIPS DU W L F X O DWWH F X UQ WQ BUQH H AMAKIDAD WIHQW BD GLQ J
W U D G WQUDDMEH DK VR SWLRQM G X BLGBL VWILQ NG H U L Y W L FKID YGIREM HRR O O D W BIUYDHDAWME GU H F W
FRXQW HJ [SSIRWVWKIH H O HYVXCQ@BA W L JBDX\FHR\L W V
LIWKB Y HVWRGHYQ\R M UG\H O H LR\ AR WIQRNRWY FUHGLWIRVGWH U L Y PRWXQM H UEBS\D H WH HRR. QO DWW KI D O
H[SHFWRWHRQJIHV KFHD U NSHM RHB/H W H U P IRMDKAHDR @ OXE H DM V@ KH S R V XWRHD FKR X Q W HE XS W B W\
FRUUH@HBWEZRESD UW ICRXAGHRUWY G LE@K L MKKH W KHWRMQADS H U L YID@QRIWEFRO O D W DG Bl OREAG @
RSW LIREW L WRWSIX Q@ F K IVHAEKCH V H\YX Q G « V WKRHR X Q W HRIB\D B WIX@W\H G X AV R ORM KK Q G
LQYHV VERHGWRIQIKR 8D \L Q FOXRV WHADIAMR X Q@ W $ | R U PUDHDY IRHZD FXKH ER X Q W HIVSR RISV DY B G O

RW K H UZ AU D S 'S URFRDGEQ W H USUIIMRQILMRQBIGY L HZ®Q
RQIREQYIZXHXQBDLQWDD®EWRYHUWIIKW
7UDQWRIBRIOODWHUDO FRXQW HH [SRUB\QMY KFHR O O P\D B D DIPSHURF H V V

DUUDQJH RZH QARRX QW H U I U WKCHY H T X WUKHH 7K VYV HRWMER P S DRQUHQ W U X\WRAKHHG R V L WRIJU \

SD\PHEWR OO DRUADDIRGWID) X QG D VYV HMWAEW VD TH N H HEBW GIRKIVDX U WGKHMETELINU D J U DRSIK
DV RYMIBQH[SRVXEUWKFRXQWHWE®KYWQGI  $SSHQ&LIDFFRUGDIOWEE , 76LUHFWOY H

WKMLRID BV X FRR O O DRWFDIL @V U D QV IWRKHHG ¥ D TH N H WBSHIY.Y FRWMER P S D @AKHS R V L WIODI®O
FRXQW H UISEHFVRP B® VVRW X FRR X QW H LDspa) W R @ @ X VWREIR D ARADWDU XP KM H L VW®UH G

PD\EHXVHB\WKFR XQWH DBHDWW VEXK VL QHVY L QD QRIDDUXPHRRE WQIHE KHSR VL VERRNWY
&R 0 0 DVRMWD® V | BIUQGEH H Q@ X VW EGWKH D QBOR D ARIDDU X KIEWRYE K\ V L FOIDL WHRI K
"HSRVLWPWDIHNHHE K@ROODWVHUMEZ REE HSRVLWOREE | RRIW KA HWUWIRE Q H U RKIXSF K
RYHUVBEQHFRQF\GWH SRVLWRHUWKH DVVHWQBDLQ\WDOHEMEFERUGLRDVV HRMKH

F R O O DIWBHUHD@EN W K)BX Q GV R/ KEH Q HR MKUHH O H Y DR S D'RK R XEHGG H Q W IW KHG RV L WHRR BV
FRXQW H U R W& F KR X QW H LPEDQ RUH K\ S R W K H FT R QUIRGAZR P SD Q\

W KDHV V HSAD\H G WHEIY\F R O O DI RVUKTRDK)AK Q G D V

FROVHQW 6 HF X U KW E®YKHSR VL WIORMEMEGH J U H J DVRRP® K H U
VHF X U LDVIVHRMMWK HS RV L WD EIR R U GDIQBISSOLFDEOH

6 HF X U LANDIS\. QJ ODIZQGH J X O D NLLIFQN L IDXBIRFQRHY F O X\GKHEH. RN

7KBHXQGAD\HQJDUE HF X UQWQBMGIX Q GHQ JD JL GYRQ UHV WEWMEGWEEQ QN URIMFHS RV LWRIK \

L@ HF X UQWQ BAL@DYDF U HGILMAS R V YARK H QY H VIWJRMK\H U [ B N\W® KUH. RN KHS RV L QY RW\

FRX QW H USRQWHAUQ WQ BARIIW WOFER Y HV W P i B WRE OHK CFARHWRE O L J DAR'H R @/D BGWLH/ V HRW V

FD @HD HWRR X Q W H UFSYDHDS\H WIRRVGL FSHG H | DE\@wWK H W KER P S DIOW KAD VRHE D Q N USRIMKFH SR VL \WMD U\

FR X QW HERBPELZHW KD O KHD ORM KR O O DW H U B § G L WPRIBKIYVKKH @ GWMKH SRV L WID\Q REM

E H O WERMW KY-D ORM KW F X UQ WRIBI H VIX® W VHJIUHJDWRWEGH S RV L WRAE D K D VKQ GFXV W R G\
U H G X AV RI OXW KX O G K KR P S DO W HIZREOW X UNR B W KFHOU FROMKH S RV LD RG) X Q 8D \W K H U KITRQM
W KD®E F X UQWQ BWR GFIRO O D W B X WRIKHYGMGD W\P X Q V H F X U GILQYIRQ DMKLHRIIAIWERD VRH

DQVH F X UQ WQ BXIRIWCRIRO O D W H BB[@P\s@aw R ED QNURIWHSRVLWDU\
WLPLQVXHWMURPD\PHQBM W K X Q GAL DD YIH
FUHG[LM{\JSRVX\AW-N:FRXQWHU\BWKWI:‘-ILFBK\JUOWQBVQZJKHHSRVLW"D\Q‘RN/\H HBEOWXCH V RWWKEHR P SDIOW VH O |

FRQWUDFWYV EXMD\XVBQHWZRNMXE FXVWRIGLIDKQRIND ZD\V
SDBWKWHWOPHURRFRPSD QWWKHSRVLWDPDYHVWRUV
5LV NV O D WMEHIS X U F KIDIWHHHP HQ W V PD\EHH[SRVWWKH REDQNUXRWKAXE FXVWRGLDQV

, QN KHHY HRW K B L ORW KFHR X Q W HDISB MR 0 0 D W TG B BX P VVEB R BHWH SR VL WDWD YRHROLDELOL W
KDEHHSO DFPMBHN Q GPD\V X | 18 R D WV K HPUDHE H

GHODWQHFRY FRIODIS\W® B BREXEW KHD VIKULILQDO GV XQEDL QY HRWUNBRMAEHN VW RNV WO HPHQW
UH F H IPYDHESHD H VAK BV@EHR O O [3\0 B &8 @WK H VIV W HRMIRIWOEH Y HO R 8 D& V HRWWK) M Q & KDWH



W U D G®IGFRD U N B QVBK L KK YEH HQ W U XWRXFH & DU H Y HWI$IX U FIXDUWHH FOH Q@S X U F K I\QHYY HVW P HQ
VXE FXVWRD\EBHI$ RVWBLVELUFXPVVERBBHV | URPFR X QW HIUKSIDKKG H U WIRIMIS X U P RAHHE X D W \

WKHSRVLWDWD YHROLDELOLW\ D@JUHBIKEY BOHR® @ JUHIKX® XSWDAVK HX QG
W K H U & HRAWH. WNKIDIMKVHH O®HHID X\ 8L I KW
)XQGLDELBILWN V X1 1TBQR WW K-H W BB WR F HIWEW KD BNV K H

7KH.RPSDQVWUXFIW QHPE UHROQ@R. WK JUHJIDW M Q GHUONFXUWWR I HWKEIQR W KHRWD O XKW BBL OH
OLDHEHIONL MM WRQGIWDPDWRHKJHPER OO KH ) XQGE®RQQHRWWRGQH O HI DURHWH FPHDQBEND H WAK D Q
DVVHVWRDHK Q ZLQRENMD Y D L O/DAEHOHMKOHL D E IRD L W LW KUHH S X U FSKWDDNEHH F D XRA-D U NPHRW H P H @ YX\Q G
D QRW-KRIAH Y WWHSHR P S DIQBV L Q DAHHHDGDVN. KD F D Q /R RMH F X UZ MULABKWAN KVHK E MRHFUWWH Y H U V H
R S HURWBIYIHV V KM BRQ VEW K REIH X E MWMIRG\D ILRY)V U H S X U FIXIDUWMHHH PHIQWMKGIH B RV KCH UH H FR-DMVS LU H G
RW KXW L V GW RIBMR GWH F H V UIDHALR\Y K ¥ K RW KFHR X QW HKIS B [UHW F ILWVBNGIMWBH S X U A B M H
VHJIUHJRWLR G VDIWHGD R M KIWRV S HBMW MKV VHFXULWLHYV
"LUHF\D BRIRDWZ D RHD QV X FHK[L V VRIBRIQW L QLB & WO L W\

2WKHBILV NV
ODUNMHWHUDJH 7KBHXQGWD\EH [SRVWEL WKDURXWWRMKARQWURO
7KHXQGLQORW HRUURWERBYUFKDEELWLRQDO ¥IRH[DPSOMHIDIOINRIPQY HV WIPGHRX\OWZU IMKVFOHD U
LQYHVWPXNMEVH[SHFWHGH UL YDRMIWWY RQYV DQBEKDQJQQ RW KOD RM VWD E RUIBVIKHEN Y M XH V
REWPD QNHW H UDURF'D U NH B/R V X0UH U H J IBR MQKI RO H JDHOG UWWA R NV H U LDRRWL MRV WIKIDRR QR P L F
ORQ DB\ QW KHIVRERY L WLER [FWH RYD HW VHIVO XH DQGLSORFDQYEWPLIRBN @ ODFHWP SRWHBHUWDLQ
7KHQY HVWFGHYQ W HBHMNRD NBIE VR QXWX URRY VWDIWHEBL O LIVDURBREH RPPHQFHKE P S DREMKX FK
UHODAVDIOGHHF L VER®'Y R B Q N HAVWWKD VW NPHL W R HYHQW® FOHBRRR XOBYDP DWHHILBB@WHQHUDO
E H WWHRJ@PBW N DWHOSURBLUHFWLRROVKH HFRQRPREGLWQRDVNHWXLGLW\
D EV R QXWHRKIIP QU N HOWKD ¥ N.AR L QIRRX R U
GRZ Q7K HH [ W HR®\W U NHW H U DI HNW®HN S HRO@/ KH  5HJ X O DIVGRBH\O | UHJR O DMVR WADQE[RR B QD H W
GHJURIFRUUHEBWEZB® YL WAKHOIVI KW KG-H J URIH D X W K R WIRVOHNGHN U D R WDGRVQLIFGAKAHY HRD U N H W
FR U U H O\DKIWL R DVWWHHOH. N H OD. G B REE DHE WHRQW  HP H U JH QFKCHH M HRRVQAX W XIWBK X O D PAR R/RYQK H

PDUNMHWHUDJH &RPSDRRXBPW XEVWDQWBGYAUVH

5HS XU F KIDYGH Y H WB\HS X U F KEIWHIHP HQW V 6SHFI5ILV&RQVLGHUDWLRQV

8QGBUHS XU FKDMHHAHRQWEH DU K F X WIBW \ ,QD GG LWIRRKHH QHUD®DW HRX BVE R YMK KRR X O G
FRXQW HDQBURKO W D Q BIRPIMEDN S X U PKRAH X U LBE R O v L G HRUDIGEOQ G W K HILHRIW KUHLLY WK D W
EDANRWKHR XQWHDWIRUWHHGLFRGD WKH LQYHVWRRXNODGER DLW LQBKHBRQVLGHULQJ

GLITHUEHIQWAMHERD GH LFQW KUH S X U FXIDLMVAH LQYHVWEPQWRHFL)XFGYKMWDEBHBRERZKLFK
HVWDEWWNWHUDQVDK\H‘UU‘R/@UEHQHUDO\péHFLULszQLQg\ngDFHmWK)BKQGV
H[F HH®KGK U F KDWHED @ P R XA M | O B OW V

DJUHHG XBBRRQRHW HILHRAY KWHH B RV KOH) U HH P,HODQ W



6SHFBLILVWANRQVLGHUDWLRQV

1R )81' 5LVWR )L[HG 'LVWUHV'HOD\HG 6PDOO (TXLW\ $%6 3RUWIRORRQWLQ
&DSLWDQFRPH VHG 'HOLYHU\ &DS ULVN 0%6 &RQFHQWHQRQ
*URZWK 6HFXUL 7UDQVDF UDWLRQYHUWLEOH
WLHV  WLRQV 5LVN  %RQGV

$6($1/HDGHNEYG

$VLIDFL(ITRLM\FRPXQG

$VLDWDJIRRQG

$SVLDQRZWDGHNEG

$VLBQIKLHBBQEQG

SVLDROWL SVYRHEWQG

$VLDQIMURQBQG

&KL@BKDRSISRUWXYRQWLHYV

&KLARQEQG

&KL QOH [ LETOH)WX\Q G

&KLQDQG

&RQWL @QKOREHD B[ LIEXDHG

"\QDPLHIKQFRPXQG

(PHUJL@URFXQG

(PHUJLO@DUNPOWRQ &Q G

(PHUJLODUNBRYSRWRYBQ G

(PH U JLODIU N HVXL VO\F R PXQ G

(PH U JLODWU N DG

(PH U JLODIU N HRVPEX U U HRREQ B Q G

(XURRQBQG

(XURRUSRWRWEBQG

(XURHVHUYXEG

(XURKRUXWDWARQ®EQG

(XUR 0DUNIW YV

(XURSHDXQLVFRPXQG

(XURSHRBX)X QG

(XURSHPQG

(XURSHDOKLH®BBQ&BQG

(XURS B8 FBDWX D WXIQRRV

(XURSKBDOQ XHQG

JLIH®FRPEREISGRUWXRQ\E L H

YOH[LEOW L PNYE W

* O R EfID0D R FDWQICR Q

*OREEIRUSRUYRBRQYRQG

*OREDIEDP L(FXLW\QG

*OR EDQG® D Q K ABLALNHO® G

*OREDRLMDFRPXQG

*ORBRO HUQPAREQG

*OREBDOKLHBBRQRQG

*ORERQOODWQRBBQEQG

*ORERQJ +RUUIRIQXQG

*OREIX® WL SYFRIPKQ G

*OREIBGRUWXYRQOWBLHV

*O R EEPM O O RAIEG

QGG

-DSDEPDOOLG&RSSRUWNRQWLHV




6SHFBLILVWANRQVLGHUDWLRQV

1R )81' 5LVWR )L[HG 'LVWUHV'HOD\HG 6PDOO (TXLW\ $%6 3RUWIRORRQWLQ
&DSLWDQFRPH VHG 'HOLYHU\ &DS ULVN 0%6 &RQFHQWHQRQ
*URZWK 6HFXUL 7UDQVDF UDWLRQYHUWLEOH
WLHV  WLRQV 5LVN  %RQGV

-DSDQH[LEXHWQ G ; ;

/D WERH U L PO@G ; ;

1DWXBHY/®R X URRZ WIQFRPXQ G ; ; ;

1HZ(QHUYXQG

1RUSAH UL FDXL VQ\F R PXQ G ; ;

3DFLITRLWXQG

6 WU D WHR EPRQ &Q G ; ; ; ; ; ;

6ZLWPDOOLG&RSSRUWXYROWLHYV

8 QLWIH®BIG RPQG : ;

86 % D VAIFO JHQ G :

86'ROGERQRQG : ; :

86'ROGNLDUKLHBBQEQG ; ; ; : :

86'ROGBIVHYXEG ;

86'ROBBEBRUXWDWARQEQG ; ) ;

86)OH[LETXHWX\QG

86*RYHUQ RIRQW JDIG ; ; ;

86 *URZYWIQG

866PDOOLG&RSSRUWXYROWLH : :

‘RUGGU L FXDMQ)XGU H

"RUGKRQEQG ; ; ; ;

:RUQQHUYXQG ? ?

"RUQEGQDQAXDGY ; ;

‘RUGBO)X QG ; :

:RUGG DO WK V)KLQH® F H ; ;

"RUDGQLXQXR G : :

‘RUGGE DOWBWAXULXWQE V

‘RUQE FKQRDMIG ; ;




6SHFBLILVWANRQVLGHUDWLRQV

1R )81’

$6($1/HDGHXNEG

6SHFL3LFNERQWLQXHG

(PHU 6RYH %RQG SHVWULFGSHFL &RPPRGL %DQMNRU 7XUQ /LTXLG
JLQJ UHLJQ 'RZQ WLRQV ILF WLHV SRUDWH RYHU LW\
ODUNHW'HEW JUDGH RQRUHLJQ6HF DFFHVVHG %RQGV 5LVN

5LVN ,QYHVW WRUV YL@)V

PHQWYV

$VLIDFLITRLVQ\FRPXQG

$VLDWOYDJIRRQG

$VLDQRZWHOGHNXNYG

$VLBQIKLHBBQ&BQG

SVLDROWL SVREWKQ G

$VLDOQIMRQEBQG

&KL@BKDPSISRUWXYRQWLHYV

&KLOIRQEQG

&KLQOH [LEXHIXQ G

&KLQYQG

&RQWL QHORIND B[ LEXHG

"\QDPLLIKQFRPXQG

(PHUJL@URBXQG

(PHUJLOPUNPOWRQEQG

(PHUJLODUNBRYVSRUYRWYWEQ G

(PH U JLODIU N VKL VO\F R PXQ G

(PH U JLODIU N HXQG

(PH U JLODU N HRWPZX U U HOEQ G
)XQG

(XURRQ&QG

(XURRUSRYRWEBQG

(XURHVHUYXEG

(XURKRUXWDWARQ®BQG

(XUR 0DUNXBWS YV

(XURSHDXQLW\FRPXQG

(XURSHRBXWXQG

(XURSHPQG

(XURSHROKLH®BQRQG

(XURS 65 8FEDW X D YXIGRRD V

(XURSKBDQ)YHQG

JLIH@FRPEREIBGRUWXRQOWLH

\

YOH[LEOMW L PXNWE W

*O R EIIDD R FPUDIER Q

*OREERIJSRUYRWEBQG

*OREDED P L(F XL)YXQ G

*O R EDQ® D Q F ABLALNHO® G

*OREDRLW\FRPXQG

*ORERO HUQPFRIEQG

*OREDOKLH®RQ®BQG

*OREROODWQRBEBQEQG

*ORERQJ +RUUIRIQXQ G

*OREDX® WL $YWRIPKQ G

*OREISBRUWXRQWLHYV




6SHFBLILVWANRQVLGHUDWLRQV

6SHFL3LFNERQWLQXHG

1R )81’ (PHU 6RYH %RQG 5HVWULF6SHFL &RPPRGL %DQ\RU 7XUQ /LTXLG
JLQJ UHLJQ 'RZQ WLRQV ILF WLHV SRUDWH RYHU LW\
ODUNHW'HEW JUDGH RQRUHLJQ6HF DFFHVVHG %RQGYV 5LVN
5LVN ,QYHVW WRUV YL@)V
PHQWYV

*O R ESIPM O O RXLEG : ; :

QGG : ; :

-DSDE®PDOOLG&RSSRUWXYRQOWBLHYV

-DSDQH[LEXHWQ G

/D WSRH U L POQ@G

1DWXBHY®R X UBHRZ W IQFRPXQ G ; ; ; ; ;

1HZQHUYXQG ; ; ; ;

1RUSAH UL FDQVO\FR PXQ G

3DFLITRLXQG ; ; ;

6W U D WGIR EBRQ &Q G : : ; ; ; : :

6ZLWWPDOOLG&RSSRUWXYROQWLHYV )

8 QL WIH®I G RPQ G

86 % D VAIFO JHQ G

86'ROCARQEQG

86'ROCGDRUKLH®BQEBQG ; ; ; ;

86'ROGBIVHYXEG

86'ROGBBEBRUXWDWARQEQG ; : : :

86)O0H[LETXHXQ G

86*RYHUQ RIRQW JDIG : :

86 *URZYKQG

866 PDOOLG&RSSRUWXROWLH|V ;

'RUGGULFXPDMDGU H : : : ; :

RUGERQBQG ; ; ; ; ;

‘RUQQHUYXQG ; ; : : :

:RUQGQD QAXDGV

"RUOBOYXQG ; ; ; ; ;

:RUGG DO WK V)KLH® F H

'RU@GQLIXR G ; ; ; ; ;

‘RUGE D@ W BWAX U LAQE V

'RU QG FKQRORIG ; ; ; ;




6 SHF 5ILL\FN V » LGLYLGHQEDWE RRYHHNVQB[SHQWKIMIIDD Q

/LTXLGILWN IHHYVQ B[S H Q WHEID IRXRWQ HWH D OR @ BE W
7UDGY.R® X P BWKHD G H U DQLYGIV WRW QW GPD \ XQUHDPDY WDV Q L WIXEYG URLESHLGWD O
10X FWXDWHI LG B § MO RDIU NHVD W L P KIQWD UHVSDWHRB/L Y LGRQGENVRD\UHG XS LWDO

U L WNKIDQW H V WPDI@BEVW KN Q GPD\EHFRPH QY TXQ G JU R ZRWKH G XVFHAHD S LRWDKDM Q O Q G LIRHUO H & HOMUAH
UHV S RQRMHUNFHY HORSP B @ MWINY WH 8 WRFUH SRW. R Q&/O D ¥ M HD O @R (R Q VL G H UBDHNDLIRAD V ~
UHIJXODWERMHUQPAWWU Y HQRMOILREBERYVLRLO LW\

ZLGHVSWHDGXYSHQVPBQWP HEQBRFGHVWLF » LGLY LGHQRONQGHH BIHWIY I H U HRQWIMLEREPK D U H
UHJXO DWW U IPBR NFHRQ G L WIKRRBNE HQZ LOO L QJ & O DWX/U U HKKGIFR J VKA VP IDD @Y KW WBL Y L GPHDQ G
EX\HRDQ QY HV VDR}EBMKIDWW HV \VFPIQ@RNH DG L O\ E KK L J KEMRMD S LRWDKOFH O H & KOmEND DX/IVQ BEM Q H I LW
VROW KGHVLWHRBRIULBPBOBRQVHTXMRANOHYDQW |URW KB W HEMHWIA| H U H QUHLILTGHM D & D V V

)X Q8D \KDYWRF FHEVR ZSHWLWRHWA&H OHYDQW F X U U KIS J IUGIW XGURDRIW OFARY WK, B W HEJIHW W

LQY HV VRRB-DQMREND E OWRHW RH) Y H V VD RBHOREWY "L11HUHRULVRIDRQ Y L G\HWQRKK R U M DDYIMK H

L Q D EWERHDSD U W ILFRXYO-DAYRRGHRQUWRILR RQ GRVVHW YV H | | HEM/H G X FIDGL KRO®L WIRD S LW B @WK

FDRD YD HJ D WP 8 BREMYKYHD ORMW KUHH O H VXOQ@RAY S D U W L EDHDMHDRRIOWW U L E5X BWLODUIBIW R W K LV

SUH YW QMA O HYWIQBVRPHLQEGMWR DNBYDQWIDJH  6KD &i®DDFDW HER DVRICRIE L Y L GHDQRSH R

RW KIQLY HV VRBISRWW X QLWLHV EHPDGRXRW D S IWLQ@KGL Y L GNQG F X @ QWKHG
EDVRM[SHF WHB/YF RSO XYW HEHWIIHUHQWLDC

7K LT XRELW® F RPHF X UL WWHEVEP DDQBL G 7 KH U HWRKEHE S LWMKIDERAH W X UIQBHIGHL Y L G M)XQRGV

FDSLWD GRPBW QRGP H U JER I QMWK IHW V DY DLQORBOMRDIS LW R @ YOV HU BIMDAIWHX E MM R W

SDUW L OXOMBR\H G X EXG DGY HHFRQRPDENHW FKD QZKL PH D QWK,IW HEBWIA | H U HQ RHIROV
RIS RO LMMHFGDG Y HRYHNHQ W LPKIBWHGDWLQJ DOZIKNNYDSRVLWIIMR@LYLGHQGYV
GRZQJUDIG H® FRPHF X UD YEKNQ MU HYDLOLQJ
L Q W HUCHAGIY L U R QPIHROVIVR HFWB LT X 6GHWOVRY  LGLY L GHDGHX @ DIHGQ EDVILE HV SRIF W
W KBH H F ISILLV&R Q V L G H WBIW WRERO DMEIR GHUKB W 'L VW U L EXS\WKLOIQUBIVGIR ZW K V& HY LG HRGBHV KR O G
FDWHJRULHMMD FRPHFXULWLHV $P R X QUWKZLMPOD @Y K\ WHPLDHE HDV K R U W DB\
QH HERHS D IRXRWF D S LDAOMACK H U IR DRKBIYWIKHH | H F W
6LPLODQON VW BHQWMF X ULWDEVEQOLVWHG RIUH G X FIDE.L VRIDNKAK/D &1 D WAKLH. WIRD S LW D O
FRPSDQURDMD@BLG FDSLWBRRS D WIGRWD JUR ZIWED U W L FHMHY@QPWG LY L GGHY®/ ULE X W LR
FRPSD@EMHM G PHUJERYQVWWHIBY WL MXEDIEW R® @ QQEDR X VEND \WH NI D@ KHYLGHQG
W KUH. WG YW EQLU VP DIUQRHRQ G L WKRD WX RG L W\ 7KUHV &R REOW GQ KH HREW K R U \WPDOWH UL D O
SDUW LLRXYORIWE G X V WD DMV X UZ M BISQ U W L F X O DR U VRIDRIE L Y L GHDORSHRIE H° D GRXRWF D SLWD O
LQYHVVEPMOMAR DG XRAGIL VD S B K B G H@B\ 7 KH U HWRKEHE S LWAKIDRAH W X WIQBHIG-L Y L ZHL Q BB
ZLW KEXWQD@UHVRD®YHHFRQR P DE NHIR O LW L FIDYOD L O B BOWED IS LW B AW K
HYHQRADGYHPDHNHMQWLPHQW
2SWLR@QWDWHJILHV

/LTXLGLWO YR F O X\GHHWNKDMO H)XOQUEAD \E H , QD G G LIH.BRWOQ GPD \S X U VDCHY H V W RVHIDWMAMHIRLKI V
IRUPMBHIHHGHPSWYRRMSHFRLHGHP SRWRQV DRSW LR/QWD WLHE U BWIRH Q H UMW R PKAL OW WL V
VXV S HQH® CEHFID RMAW UH P B H SFHRQ G LWIQR QV P L J IOW CPRRAUIHD F RWBHS LV W U ILRDWYDIOM R YW K H
X Q X V XIIOMER O XPIIH G H P SVMITRGR/BMW KB BW R U VH | | HEM/H G X FIDSIDMMCKIR W H (RO IRIT W B S/IPW D O
EH\R QGAR Q RMROQ Y HV VPRIQ@WEHIS D UD JU D S KMJ R ZDWKH O & Q F U H D\QEQ .S LONRD/GSOW X F K

DQG WR RBSSHQ®BIRIXUWKHHWIRP® HW GLVWULEXWHRR@WP P H G ILIHBHK FRWL RIB BV V H W
UHG H P SUMITRGOW WM O HWOQIEAD \EHR U PMBHOO 9D O XH&K D U HD) X Q B G R RB W LRQWYD WHRH.GHHU D W H
LQYHVWPEQWIDYRXWDR®B FROGLEKRBI\ LQFRPEB\SDBW®SW LRQWDW KB\Y HV WFRGHYQWH U
KD YDQ HJ D WP 8 BFEQWY KHD ORMR XIUQ Y H VW BN €@ WW RRUUWGE\H O H LI AR UQWHYE H F W R WK RQIHV K H
LOQPSDFW@&D\DOWRSHULHQFHH G WB GLRYMW ¥ D U NSHM. FRHEB/H W H U P IRWDKRHR B Q H @ B W Z RVEK®!
D\DUH VD @\ L O XPHLDRAX WIDWEH @ K HU H FWWRHHY L Q VW U XFPUH@GALRE@ K L FKKR-S W LIRUE L WRW H Q
$SSHQBEPUDJUDSK S X U F K IVQHBBKLHD V W U XLRD) @ QY GL@'Y H V VBRIGW/R O L R

W KDM@ 8 D \L Q FO(RV WHADIMR X Q BRW K H ULZY FHHJ

5LVWRD S L WIRZ W K
&HUWRQGPD\E HH[SRVWRD S LW RAWRDWIUHVXOW.[HEFRFWDQVIHEBERHLWLH YV
R W KGL Y L GBHR@GE WIKHING RIS@/G VRKUHD Y H V W RVHIDW H HILENAH F X UD UWH-EMMERWY K WEQ SHUFHREMBBXUH YV

WKBXUVXH RFUHGLWZR UMM GRHEQVUBGUQ IGHE W F X B UW\
LWV VO)RHIUG Y H 8 X EO DRLGQY H 8 WRFIH SAK IL FPED \
'LYLGBRGLFLHV QREVME DV IR@X Q G D P D@D DEVRXG 8 F U HDKMD O X H

DQGLTXRBLKH F X SIDAUW L £ XQOVKULR\OD B BIGN, W
&HUWROQQWQ G FRHWU VB R D@D DV WHYLVWULEXW L UWDUQHA L U R Q7 KREMOH IMIRQ Y H V WIPGIQRKY
6KDUHW W U L EXS\WKDUBIQ'E VW U L E5X SWKIMUR B\ VHFEXUEWRRIFOQDVY TRDM LIGAL | | LWWROWS RV H
PDNGLVWULEMPDE @WDHOD¥URPQFRPEGHW WKHP
UHDODRQBEXQUHDBDS B DQKLAD \R F F XRU
H[DPSOH $)XQBD\EH | IHFB\A KD Q1M H Y DILQWGLICHDMNG
E\FUHTGXWFRQV L G H LIX\WY QRIERD U NHDWVRH V
» LWKHHFXURBDULNN@R/L FKRHN Q GQ Y HWIMGH F O L G4V HALKDNOYH U OHIB)W Q GIx V'V IO JONNV KU L RH V
WRX FIXQH [ W MG WX Q & D /Q F X (QUHRIESS LANRD/Y H A [ HLED WHHF X U L MQHH N DQOFOAFZIKVHDQ W HULDHABARF O L Q H



D QG H F U HZKHRQ W HICHWRWBH) L FRWK RUWHU WHBSHFIWLERB % 6. @ K L KK M Q GAD \L Q Y B WWHRK W
V H F X ULMQ HW D 6 WOHDWEH V S RQRGW HILHVMWY  EHORZ
FKDQJIMAKB@ RQJHUWFXWPLWLHYV

*H Q H WIL FUNH/O DWRbH G
$QHFRQRPHFHVRD®G Y H UVHERQV VX HLQIYQ FLD O
FRQ G LD/MRKGD U MHDORIKIL MK H G 8 W F X ULWWOAH/G L WKH J DURE Q GVKIDQW H § % 6Z K L @ IKYHD ORXI51% 6
E\V X FHKQ WALRM V V X B 8 & WIRM U YLVEM R\W O L JD W L RS L ALMF O'\H DK/HIQ W HIDHWBM QGHFUH BN H @
PD\EHD G Y H UIVIHIOR BAM G H FLYMVEGHY H O R S R BMKW Y. Q W HULDHAMAWDHY BUHH[SH FWRBY HQV KW D PELUHFW LR G
LVVXHQRBEWRHWWES HF & LLREM HEPW H QIR F IRVUW VR W KXHD G H U O HLGDW M BM HPUDHQ REMDS HU T H F W
WKGQDYDLRPE ®@LWLR QDR OQQKHY HREVD QN U X SIMEFY UH @ B W Z REKGHNYH QW V
RDQVVXHXQEBD\H[SHULDBQVMOGQ FRRV W V

7K %A QKLFMKKWNQEBD\LQY RDVE H D@ W HRUSDAW
S VVXIRIDRQ LQY HVWFREROOW DHHBN\E HKLIJKO\ SUHIHGUHICGE®BOREZ U NHMHMMWE Y RPHQVWDQFHV
OHYHUDQBGURNJHDWHUE HID XDW G L WRRQ PD\Q REM DLQ W HRUSDVSW H IHG UHIGGBW G ©
LQYHVWBB @M QU DWHFX UW\N MO HO Y. T QG
PR U¥HR O DVKLBOH KHRDWH[E G L Q¥FRPXU VRANKIYW ¢ 1 Uy vgRAaRD \E H5 D \ D EDOAHD W XIUE BWIKW KHV D W H G
DGYHHFRQRHRYA@W\KD YIJ UH DWW KU L F Hyy | Q mIPSDM®UWD W KRS W R RVGIHR O GeH.W HRIWAX D W H G
RQRQ LQYHYWDRGHDEW F X UW\K BRI J KIHUW H[G G D P R XRMW KH/ VW RK L KW H O D, WKELKQ V W IDRFEGIG
LQFRYHFXUBWEKWNF X UDVWHAGIVR E MARINH DUVLH/W PD\VHW &% 6. @V KiHH F R Q B D U NSFUAVRRD W X I KVN
RORRB UL Q PLCHEIW HUKIB/W KHRWH[E G L Q FRP Hy p oM KvHV D VRHRGX M KTHY VI W H HVB KHV D W H G
VHFEXULWLHV SUL Q PIRSFDXMWE K H UHED OVLKZHE S U H F L VKR Q

X Q G H U D VIVGHW
,QYHVWPBQ¥WLHMHEWHFXULWLHV
1RQ LQYHVWPEGRWWF XU DWMRR DAOKLIK \LH@ e D\D O ¥R/ X E MMIEIW H QU L R L FE KW KUH. WNK D@/
GHE/WFXUFED/\EBU[DJJ\UHDW\LHRLKEH|DWEWQJKUHI]UVVH@SHURRB_VLQWI.UD_‘WHSD\pH@\WWFEW
GHEWFXUL@IGGL W RRQL QY HVWDRHHAX UWWN MM/ 0 R ZJHDW K BI Q6 H F \§ WIBJ H V XVOGMY H U B XH) D RIWVK ®F
EI—PRUWRODN\KLEI):IKLHDJVG—I{E/WFXUIS/\NN_IHD&\NHUVWQG&NUWRDQWUHMDOR(BRQJHLNW[H)UUPLWLH\,
HFRQRIPY.H @WK D YDJ U H DMWPLBDRF@W KSU L RHDR Q- 3 H Q H URK@@M\A-RWIHY H V S RPRKD Q 1HMWQ W HILHA MW
LQYHVWBDGW &WF X UW\K BIQUL J KHDVGHE W W K IVERMK R U W HWUHWW XIWIPW L H V
VHFEX U)X\ BRIQLY VX BE & WIRMU YLLVBH RWOLIJDWLRQV

P D\E HD G Y H UIVIHIIDR BAM & H FLVIVRGHY HO R S FRUQ W\ \17 | vy KGHHLE/W F X U 15 W6 EHOWAX E MMEERWD K WX O O
H[DPSOBFRQRPHFHVRDRE Y HUVHRRQVVXHUSMyFHEMBBXBAVHGLWZR W KL GEWW D \E H

IL QD FROGLDMIARKEGD U WMDOXKL MK HCBEW DIIHFBAWGSH U IR U PRO®HFBIF HE MH GR U PROMY R H

VHE X ULWDEEX FKQ W L W X QG HUDVIVHMIAR PALUF X P VW Q@ AN WIPGLQ8V V
PD\EHF R PH QY T RDG! LIQAL | | LW& DWS RWH H P

$VVHW EDGHNHK® L \G B PG H $FFR U GWRMNQ GREL WIBMY S RERG U NHWH G\ \E H

LVVXEHER U S R U BB WRPQUN L MWQ HSKIE@IOR FD O X SROL T X L RDX EIRDY H VW PGS VW IKFRIDU NSHML F H
DXWKR EDWNRER O ODWBWDOQF RBW U HDRPQ | Rp % 6 D \E HY R O IVQIBDMY REMJHD ®VFHUWDLQDEC
XQGHUBSRIRID VVHAMKYK Q G HUD VMMV L AIEOX G 4lyDu H v Y\ Q B D \Q REMD E OWRHW R FZRK HQB/H VLU H V
ORDQMDWRHM FHLY IVEXEKK U HEL MG EDXW R P R E it/ RR WBH D @ K\DRBM U F HWRHN K HR.ID OX@ K H

O R DEXQYBW X CHRD@ QD VVHW EDHRNXIBKWXDO O\ HyHRBN D OH W D @D HOY TXH 6 X UR WAHHET X LU H V
LVVXHIRXPERGLIIHBEQW/IHVEO U\ERD UD FWH U/ iBig 5D Q H VIX@M) KEALR N H BIOD H RHB/H D O H U
GHSHQRBQOKH. VN LR ¥ GHUDVIVRDW VHVEWHG GLVFRBQBW KRHID BILRHQVHV

UH I H U MW@ U G IMDIQWH DR BD @ H. V V XOHEB

IL[HEDIORD WR WBIHKL I KMKH FRQWDLWKD D VYV ¢ o4 0 p\EHD H Y H UDK HAZD \F R Q W UAR R Q/DIAGY @ HW \
W KEHR UM KV VH W EDHF RKMESDWA\Z D\RL Q FRP H Y D ORW KH F X U L WA

7 KHR E O L J DOWIVARGFZILWMGHWHH X UR BAE HWX E MR VY, 1 0 /| G 1 Wwipio DRIRSO-IF WILSTR B % 6. @ K L K
J U HDMUHBLWX DQGYW HLIHMEF RP SDWRSVKHU )y 55y oy 1y iy

IL[H® F RPHF X UY WHDRAR Y H U Q PV\DXERE) GV 6

D Q G% 6D URII WHI[G R VIWB[W H QY LK HBE O L JDRILRQ V. _

W KO G H U D VIVODWHIRSD [RGW L O SUH S D\RH Wy °VVHW %BRRNABUSDEAWBE% &3

ZKHBEO L J DRYIVRENG H U D VIVGIWSD IHD U QKHDLD

H[S H F WHIGHWLH/ADAK D YDV X E VW D B S\OEERD KL P L QPSS %0 & & VKR U WLW M P W PIHQAAOBIR D W XW KIBW

D QGL JRIW KD V K | CBROZBGW KAH F X UR VBN HJ D W L YWH B FFHWIAH IR G GD\VKWHFXUWWNOBLFDOO)
LP S DW MHH W ORWQMH F X U 7 WHDI VA U D LIRIK D F K LVVXEHBE D (RR W K HQ D QLRI\DWD L MRV WM

LQGLYVBKOBDYEWD || HFBABG D UYXP ERLD FW R U \E D FNENS K\VLEDOHW MKWV U RUGH HL'Y DROHW

V X FIKW KH L VW B Q BHH T X FRH{H U FR B BR SW L R Q D't Q H DDLHIR UK R U WI MGHUFR HRILE V

UH G HP /I G D WRKWS D\ PWM KW H Y DQ B 1R O

L Q W HUCHAMWIH W & B DX DRI KXHD G H U D VIVGAMKH $FRPSDRUURRFRPSD @QRRNLRQKD QEAXPGLW\

WLPRQJHFRYB@WMWQMMGHuo\LQJVHlﬂ)lﬂ)FHLYWBBWWWPFHRLQGZ(KMFU@\/XBQD\O\/XH
DVVHWYV WKHPRKRHQOBWVWRPPHUSDBBUHWRPPHUSDBBVY

EDFNE\® KHSHFWHEQIORR® KHHFHLY BRDKKN



UHFHL YDEEROO HF K G J L DUMRSHF WRB VR/Q KROWXVL BHVFX UL WV BWL R Q
WHKMQGV
:KROH EXVVBHFXYLWNY/HDIWQRBRURDVVHW EDFNH
&R O 0D W HUDAEIONHIG @4 'R Q ILQDQEQ@® I RKS H U DDWIMHINL PKIGIRQJ WHVRW V
DFTXLIRMNG HQ KEX VL QHDAMWK KDRUHVDQBQFOXGHV
$&'2 LNHQHUD®QYHVWBBG@WFXBDWNE\GSRROSURS HODDWET XL S AAHIGY W D (DL EMMMNML QD QFHG
RQRQ PRUWRDIMR DR W KHAY HWAV G R RW WK URXKK V XRHYR WHBV S H FE00S R VK L PO H
XV X DVOBHF L D @ IQWAH FHG H EWBVURII WEIRDRE/R Q G VV W U X EWRNRH H U D W UG IORMWPRHKGH= T X L VL@/E R Q
&'2VDUSIDFNDUI®G I IHBEQWHSUHVBQWHQH QWL QD QRVGHFDMFHWX DIVXE VL ERPEDAQ\WWIQ
W\SRIGHPWEUHGILWNFKODRIYBGLIIHBEQWULWRVVHW O/WVDEX DWW B BD/OD W KBMWN HVREOLJDWLRQV

DQGL BN VR F LL\WMG V H F XHUHH.QV KD U @ WS DIRHE/D Q N UDWB V&R Q G
P D UNHMBEQ K L FKKR-5 H U DAVRIPGDMN HER P SO HW H
& U H GLLOW HREVEHB & /1~ FRQVRY R\DKCH/ V HAM ¥ X U L MJEN VRIG H I DRRQMW VR O

KD Q GRNGNWWR KAHH F X WL W RWHKEHH Q HRINWOHR W H

$&/1LVOVHFXBLWKHPEHGGHEBGHWXOMBO0 O R z KO GRUWUHPD L YIHBIPLQDQFLQJ
W KLY V XAHROU D @WISHHUF E LLHFG LW K B Q G
ORUWJIDJH E®HMHE \G D b6 H

ZKLEREROODW BUW R E X HGDN\HPGIVHRSELIAU EDFNRIBROODWHWDKH) ¥ RBW U HDRPX QGHUO\LQJ

GHWHUELD®6EF UH G UNBBWLIHO FKAXQEX\Y SRRERPPHUBFQBORY LG R R WWD IIXHW\ SH

W KO-LRINV KGR VBMP D W X WIKNMIQ & L O BF HWIGHDYD O X HS D\ P H QUARIR KSR R® R U W J DR H VSRR J D JH
X Q O MARHH | H U HHQGWFIBVAG H VD RABHVF O BD B U X S fy/R f NWIEF X UDWRU P DOOXHIR XPERB LIIHBEQWHVY

L @K L FFHO VIMWH F H IDY@®IFR X TWK V@ KUH F R YO kiH 2L WERUVEGRDUDFWEHEMWBRQKLH VN LRAM K M

G H I D WEBWHU % B W KGH D © BIRIL Q XWKUH FR YDyt PQWHUREDQH. VV X0 L [HEDI OR D WD RYIH
HIFKDQRB® QO XBIKL S DY VRIGYR KX O Gy K H Y HF XU LW YKMKH. ¥R Q W DLLEY KR D WWHR UMK H
|RURDK L J K B QY KGR W HV PRUWJDJH EBFNHBOYWR\ZD\RLQFRPH

80 G MUALW U X FMKRE MSR @ U LREW KGR WG L O WK HE S HF WLSRB% 6L @K LPKXQBD\LQ Y BYUWHRK W
SHUIR U P H U B @ ¥ HWI | HERU URBKKWGJH EHORZ
DIDLBVMGLWBN B I HW M Q OK L J KK H R QV KR W H

IRDFFHSW[IS®RN YWBN S H F LF UG Y. MIQ W *HQ H UL MANYO DWRbHE

610 WK&RU G D W HHUDAEIONH® WL R Q 0% 6P D\EH XE MMEWH S D\ RUHLQ WL RV KUH. WK D @
SHUIRRAGO @ QOVHIIMMARWUJ URRZBHWWILQBQFH

$VIQWKHWLBIRURFROODWBHBREOLH w2 RQ RWKHULYBUL Q RWE® RU W J B D-MNIKHDO

W KIDQW HAVBVNH G H WOWDIVE ¥ 6 V¥V HEH O RIB WK HU v FKHGXRHGVKLY'S S HGHU WD B0 % 6ZL BB DL G
QRQ FDVKHVRD LK SRV MBS R UWRRIOHE) FRPH RIPRUFXLFWERQLJLRQW OF ISPMKHR BLODY H

D V'V HOVQ'W K &\E'Y B UW\ S L RELOYQ GIARH BQ B v Hy WERQ Y MAKGMU R F HIHIBH/F X UZ MVRIR Z\H b OGW6P D \

E DV RGV KOH RHFQ HGLIW V X P HIE WQ B BV WIPehg Ry Y O ERY X E MMM H QU L ZIQ L KW KH WK D@ISHULR G

W K8H2 D URMD GE\W KO-R ZF@D V ¥ K VO HHH Q ERD Vv H U L VL QW HUHMMU WD BQ1 % 6Z L BB D RGP RUH
P D\Q RH/D YWIRD NBIQ O LMCL\DHY W P H O W VORIMKBQLJLDOQW OF IDSDAKHEORXM K HWHHE X UL W L H V
Z L DAB DU H V YWBEMY H U B XK D RWRI®I Q GXRUW IROLR

$CFGDDVX/LL-O/@FH&P(HLBGLHEHCEWVR(QYVN:FDVIIORZVPD\LQFUHMDOR(ERQJHUVWHXJLP‘LMQ'HHNDOO\

HLDH/VARMD/
| URW KFHU HG H YWD\, VDF U HIG Y. MRFE XLUV K H[ H G Fizgmﬁgémmew ERIW
LQFRERIUW IRKH.@W K&H IV DR G Q Y H VR OWEK 19 Y

)XQEBEHFRPH VSR QRUVWEOR VWD U WRWKIHR ZHV W
U D WHO® VIYBIBR UN L @D X S %HFDXRWSUHSD\RH@WB[WHQVLRE6UHDFW
G L11H UW RR\DA) LHMQ W HICHMRMB @ K HHL® FR P H

:KLO/HQWKEHQ\M_FFDQIIHHL[JWUHRHMHO/GRQYHVWIQIUHVFXUBWDBEYHPHWWW(&FUHDQBV

V X FIKWV K) M Q GV K HABHR W H (RIBOR®I ¥ X V@ KPMW K H GHFUHDP\PHVXLFDNQWLJI QLI LE B Q XWHHD OXIH
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UHSD\PRIQRW H UG HEW\Q RENMD E R L O MBHISD\ WKHKDYIHW KSD\WDW 8 PHPENWW DWW KRQRWRRAVLGHU
W KU L Q PLE®IGUN HAKHNGX HO F F R U GDLQNRHWAH U PYY KBXE OLLG-D QP DI KRMRIEE KX V HIBD O DVYMAV R UW
RNV XF&HEMW R Y H U Q PH QW RWOOL QR EVWIBM'S D \D I WKLY LIV H VY @B[S O R WARHGD [L P X P[WHQW

S UL Q MLEEON H3XH@W LPPDQ QRMRAE HD I THFBAH G S UDFW LR B/ R OW R/RLEE O XWEHRED LW RKIPD L O
DPRQ@IW KB BW RWD VIO RZ. W X DWKHRQHRQ WR/U H L JL)GR DIL Q D QLRL\DW LW WMDE! V IX@WH G X AV@LIRAXIH
UHVHUN KN D L O RFXO ILLWIRHUGW K D RIW K3-D W HY RPRD ®RQ VER Q DQER V V IREAWHHIF X U DR BHX/Q G
DSD\pHWN\/MOMWME/WUYE_)FLH{GNWKHKROGA_)Q:}]KHFXUZM\/H_[&B/DLGFLK)@.L\DOEH/LPLODUO\
HFRQRPDZKRGHIHR Y HU Q PHQWIBWWOWRZDW M LPSDFWHG

L QW H U QERVIHRWERG\LBIQK R Q VW 8 D DERASAA

L Q FOX\QFRRP P AR Q H VBRD\RFD Q R W KEHRD V W MIRL BRWMW U L FRIQIARUGHL, Y HVW P HQW

ZKLMKRY HUQPHQWDMEW XEMHWHUQPHQWDORPHFRXQVBWRKREPFRVKEVWDAWWDRRWLRQV
HQW PWIHYERGHSHQE B ®H FWHWGE XUVHEBRP WA Y HV WEAHRUWHE QQV MY EBWD) XQ BVLOOXVWUDW LR
IRUHLR®H U Q PRXQQAWVL OD WRIFRM@WKRUHLIJQ FHUWBXQ WUHIHYRMH U Q P B IWIEXIR R

HQ W WBIHOWSAH. Q PLEEON HUHMAWWK BHEW H  LQY HV WP\HRWHE BQ V ARREWL LK R XRMQ YHVWPHQW
FRPPLW RGQKED B WY K H\RY H U Q PBITH/Q\FD. € & EMIRUHSBQVRQSDUW IFFRFESDR D L MV Y HVW P HQW



EMIRUHEBQVRQFRP SDWRQOV SHFEQDRIV FRQWUROHH JFKX D @IBR UBL P L WR QR RIYIVI Q
VHFXUZMUAPKY\K D YBIH B'G Y D QW DNHBWND Q LQYHVVERIOD@HMDE RVISLARRQ®GHYHORBHBHW
VHFXURWKMR/P SDIDXDLARERNUIFKE\WHWLRQDOYKHEBB\EH XEVWDRWHLIDQ@P G @ WU YLHIOKBHE & Q

& H U WFIRIXQ® WIDLBNY W Q ¥ FW VRSIS@WW X QY WX HWV W F R Q RIPQ F O XUGH\QW U REVDLYRHQA BBRR@ WD QRIH V

R U QG X VRHHLPINMBES R UWE DWLIRIDIOT K¥PWB'Q Q H UL Q G X VRHUH PIWS Q V WIBLHYGHH ¢ D @V WRMDIDT K MW V
LZKLFRUHLQ®HVDRIQN HEWP SD QIBFHHUWDLQ 35&JRYHUQPRAGWIXOPDAROVRWHUWHOHR D QFLDOC
FRXQWOMNHOWLPLWREY XRIEQN HVWPBEWVIHQ P DU N WW KEK\E \W KH SRV IRMLRIMG HY W U IZRKW ER Q V
DGYHURS$SIDEW KRBEHUDWDRQGR W [DPSOY QG PD\DIIHWWHUD BBB&VHFXUZWHERY SD QI FK
PD\E HJH T X LLBHH® VRIVIXFKR X Q VWWIRGHAH § WW L D O OW KUHH O H OB Y HAVIWE/HK H V@ R ZGIIWV FORV XU H

W K U RDOIR FEIUER MRHRUWV KHHUADLQMY K KQ YWIKWK DUH  FRU S RIFDWWHI Q D® F R X @/QIG3HIS R WAMWIDRIGDKIDEY
SXUFKMW\HHVHILV®KHHRRIWKNMQGH UHJLVWUBWRRDQIHRUGHYHORBHBH@WEGGLWRRRWKH
PD\L®RPHQVW DIREMYE OWWRFFRMWLPHEDVLY  VHFXUKWEEBVKIH O HWIBM \E H/ X E MWHRIW K H U
UHVXQ@GEO®XUZ@LMAXQEBD\EHHQ IFHHE VRD L QV U D Q V D B WRERWY WVRW HRZQ HU QK PEWHWP SRV LW LR (
LWV JROWMQ QY HV\YROXAL@WNELYLGRYEHW REZ LW K K RROBEW QW[ KRB D \K D YGHL T X L GV YaHKWL F K

P DGBIZD BRHF HU W R UG RBWIFRIQHDID P R \E H P D NWX PKH F X UR R/UGIM | LWWROBWHDV R GDEGH V

L QV W DZXFHBYX Q S O D BI$X U F KW GEMIAY 7KHVEBFWRRAK D YIHX Q SU H G LLIFVG DEEQ@YHUHH OHY D QW
VXEVHTXHD®WORRMEWAL R H UHJLVWKDKH RQ )X Q Glk@Y HV WP QI HDYHR O D VR IGH QMHUH. R N
SHUPLVNOPRMDRR URQQQY H WDRBWHQO GHG UL YDQ R WW KHD OKBIQ Q Y H V W RHCHA/O H)/“CQYEHNV

WK NQ B W KIHE L @VIRD N IHVGWH V LIUGNGH V VDRWHIQAN P H

6 XEVWIOQW L I/VeHRQNEH U W B XQ WU WHINV SW RWVZ LWDIQAX QIGQ Y HVMPLGR B H U JR R U NFHRW Q WKL H

D) X Q G L @/IBM'S D W.QLYIHW M. PIF @ WB S LRAWDIOH UHOHYQBEQ Y H VL3S &P D\E H/ X E MWRWNH DU/

S UR F HRINGIVORINH F X UEWR BINL Q@ H VYR QER X O GR I0 R WAK DIX QIGQ Y H VLMDIGGHIY H O R B H BHRWY Q WKH
EHDGY HUNVIHIOR BABE O DR DU H | XWROD Q@A 35&HFRQRAM[SHUL HQARIPE | D BB BILR ZIVERKK H
UHTXUBNEUQPBRWRRDIDSDW RIFDELB/@KWOO SDVWHDUARZHYWXFKJR ZRMDKR B D\QRAMRQWLQXH
D\E\W KOS5 SO L MDWWHIIRQEB D QUH VW LRE XY RQW P HIXYED \Q RWE SIDY H @G U ROV | H UHRIW DSREPWLRQV
$ QXPERBRXQ VKDLYBHX W KRWIKNRHUP DRERQVHG BQ@HFWRWKH &HFRQRMA\R QRBUR ZRADW O R HQ
LQYHVWRIRQ QLR L OLLQVOMRHFMQIHVWRHQWFFRP SDEASHG LRK MJIKQ | O DWW EBB@IRYHUQPHQW
WKHADS PP B W URIFH U WDRY HG GGV WPHQMD VP S OH P HY@W HRK D'V X LRI L BWR L MHRRQWUR O
FRPSD@UHYW L PEHND F T X LRIGIGWD U NSHUM. FH V L Q1 O DY BRIY VWWHDHDQ@R/H F R Q RIPUFE ZRWK K3H5 &
UHSUHVBQWRIQMARVK BHIW VHIVO X Y XQOBFTXLUHNRQRPAUWKHUPRIB&IRY HU QR BRI LRXME
VKDUHMORVHG GGV VFRIPQ VQYKINVU H K ZREBGH FR Q RPH FR WHBWF K L IGYHHF H Q W U DQIEBVDLWDILRIQ W L R Q
EHERWKBURSRUWKR@BINWSHQVRWYNQG PDUNRWPMEHYHOREFRQRPW IS & 7TKHWHIRUPV
LQFOXP®IQIIHPHEWQ GQGLUWRWON QRIKFK KD YUHH VX DQVIHI® L IHF R Q RPURZMKER FSD@®JUHV V
FORWMEQYHVWRRQWQIHGGLWHRFRXQWULRKHED®RZHYEHD DV VXU WKBH@5&IRYHUQPHQW
VXFXKVQGDDW KD &LPSOHAKXQWIDYWURRWURQIQ BRQ W IMBXH WOHHF R Q RPR 6 LR UHBR HW KD W
RZQHURFKHI VRRMKXRQWHVW PKIQWE'Y HV WPBI\Q WK RS/AHO LEILBIRIQ W WERKHX F F H VS/QXX FIKGMXVWPHQV
DW LPEM FTX LRGIGWD UNSUM FRHNS UHV B QWRIOIP B QBR G L | L FROMYK RAFR Q RPR O LFDMD YHO GYHU VH
WWKQIHN\X/V‘HN\O)DIQ\EXFSKUHPL}?‘\/XOWLPED—WHOLPSD}ZWK\,{HFXUFEWUJ_NHWDQWKHU}FRI(R\/UKI-I-H
ERUBWV KHH O HVCQQ®Y X QB8D\DO VR HINWRYZ G RVWS H U | R U PROMG RIHH O H)»O@mw

WRUHDWRM Q QY H V VIHRNQXWR IGNKO-D RFHUWD L Q

FRXQWULHYV 7 KHVEFWRAVQ F U MDYHR O DRVID QY XK Q G
GHSHQRQGEWH JURIHQ Y HV W RHGHN D Q GH Q MK H
,QYHVW PLHW V&% & ULRIKD R WWY KD ORKMR XIWQ YHVWPHQW

,QYHVW B f\I3\& D UHX U U /QX\W KVWMIRMU VDBIG) WLRQD O
ULVSINMUWLRXODUOKEEL WMDY HFXULWVKHY 3583ROLVELNDY

35& 'HDOL@HUVBB&QHF X ULWHWW WEIWHE® VHG Q\SR O LMKIFQIHRF L QU W MDEMHEYWHGVSORPDWLF
LQY HVDNRAKAE L @ MWK Y H VAR R 5 D W.WRIDSALAV D O GH Y HOR SPHEHW D S & DIFER U @ H O DMWY K35 &

LQ Y H\LWWHKGRWH X UR DAE HYL P LDWHIGP HAHW RV V X H R X QIGVIX@ M Q L | LO-ORMWK VKB GBI K L @ D6 KD U HV
UHODMAIOQXDQIBWS DW RIAFDVE LWEIR P S DRD \ DQG & RDVKEERBAGYV

GHWHUPR®H RAR L MKPDW LGL UHE WH V WIPGI Q W V
FHUWBIEQ UR DAQIREVD S S UR SIRDB &, 65 VDU H V X OM} 3 Dy vV W HRAW K35 &

W KeHR P SDRD \FK RRWRD LI SRV WBHEVHFXULWLHY 13580 H M@ WHED V IRGE U L WWIDQDQBHH L U

LQG L UHHYDAR KX Q D BADRD U@ 6 (5 R V XWRH3S & LQW H U S B HMKBHAEIRHPHHR S GHRAM3 WLIRRIXGMF LV LR Q V

PDUNHWYV PD\EHFLWRGHIHUHEREBIYHBUHFHEBQBHQFH
WKI5&IRYHUQRERMHEHYHOREROSUHKHQVLY

35&(FRQRPRIFVNV VIVWRPRPPHUGDD®BRQV LG HBWHRE OKHDEH HQ

7TKRB5&LRQRMW KR U CCDWID\REPE UIJRQUNHWVPDGHQR QW UR G@REMPGBH J X O DAMIRIMMKRQRPLF
7TKHFRQRRW K3 & ZKL KO EHHM@MVWRMH D QVLWARQWHKBIMVR UHLQY HV WRUBRR DIDH L DIVEL R Q
IURPS O D QRAREQ RPRP R URHD U NRHUALH QWIERMHR®P\ JRYHUQBPRPAHUWE[D WQR/Q DGREZHYHBHF DRV H
GLITHUWR KH R QRRIFRVGHY HORBXRQWWIG Y WK P LWRIDGPISIX EO LV B W IBY @ X G LRIWBIOU SUHW D W L
LQYHVWPLI3S &P D \E H/ X E MMRUWH DWHRID RWKDQ DQWKBRWY EL @BMWMUHOWH U S DIDW Q VRIUFEGRIHQ W
LQYHVWIPGRWHORBHRBHWNE XWRPR@EWKHU WK HWHHI X O DL LYR@W HYL | X DB & WW B L QRMQKAH R U W
WKL QUW DRCHNHRD D WRAWWD @ RQXBRO LMLE D v VRAWIBH &V\VWRPRPPHUGDWKIS &UHIXODWRU
HF R Q RIPQ ¥ W DELHODWHARIP D U NMHKWGR ZQUHDWHU DQGHJIDO P H ZRRAR REMD \Z H GE Y H O B $WHKGRR/H



GHYHORBKGWBXFHKNH J X O CD/DIYRRB\R Z\W KRH6 5 & WUDGAKIHQGVHWHFWLRQWIBBRWVEHQNQRBRQV
DQ6S$)( WR[HUFGNVWFUHWKREOW SHEQYWHH S BHW D WL R QUID®S/SHQ®BIRPR UGHWDLOV

W KUHH J X O DEAKLLAREDAU H VIX®QW UH R @ AIGU W DQVEKW LH V

DSSOLFIWGERDWWRKIS GQOHMUWERYHORBY » 7KK DZIM O DMRHFIX UL QM HYWPAGMIKX ODWLRQV
DVVXUBQRH LY MKDRD Q 1HWX F&KD D\QBHJIXODW L RCPWEH HRU HDRVE @ G KRBVDYGR RMHQRHH S
WKHQW H U S BRRWKIRUR QF HALKE@EWD YOP DWHULDO SDFALWER UNFHNY HOR SPHDGWBMPELIXLWLHV
DGYHHMHF@VKHH O HYVOQBRYVKENWL QRISHWUDWLRQYWH U S DIYEORRED YBHBDMWIYES50LFDWLRQ
R W KO-E L @ MWHH O H OB F T X& K H@DE KD UDH/G RU ORQLWRQB@IR U F HPHSSD L DBEREOWLRQV
&KLEMVKEBBAGYV UXGLPHQWDU\

5HQPL@XWUUHRB®RQYHUYLRQV » 5XOHWJIXODBRMLRRLFOWHII Q B QWE RV L R W

TKBHQPLOEOD ZFEXW U HRQ¥K3H & LD RAMKUUHQ WO\ DUXQGHU G H YIHIRER SHEUG\S WROM HVIFRLLGRRQU L W\

IUHIFAQ Y H FW U B @AY X E MMEWR KD FRQWURO VKDUHKROGHUV

LPSRVMIG K35 &IJRYHUQBNORR Q\WREROUH QF\

FRQY H WD\WQERY H P HIQW/RSHH Q P L R FRK D QUMWDY 7 K H v B F WRRRAVQ F U FDKYHR O DRVID QY WK Q G

DG Y H UVIHIDN W5 HU D W QR@D QFHYDEIRRY SDQLH¥ H SHQRQEEW J URIIHQ Y H V W B @ WD KH Q RHK H

LOVK3D &, QVRDDWKIHHOHNMNBM\L QY HRMB & LW L R KD R WW KYHD ORMR XILQ Y HVW P H QW

ZLB X E MMFWH RN K35 &JR Y H U Q PIHRBRXRW LR Q

UHVWURRWHRSD W Rl B QG KHAY HRXRW KH 30y X Q GQ Y H \GALIUIGIRGVFOBX® V MDQRZFLID DR MW

FRXQWUR LWHIEL @ MW O HXIIAMRD W BWMNP H QWM s R v yu@HP R UMK D Q R LVE W BN V I8 VO X¥H F H KR

WRQYHVWRUV LQY HV VI RYHHE WUQ WALRM®I & (; 576ZKLKIDEHHQ
UHFRJQRLEHG QU HJX OPIUNGH W

1RQ 5HQPEMENQ Y HVDWURHUS/R VIWER UHH K D Q JH

ULDRW K HHI X D U D QMO WH ORBIH QP LR ERL QVWR W H QW EDQ F DRUBR GV W

WHKIQ Y H VEMIRAEN W U H QIREIIVP S&BH ZLQRW ,QUHIHUHRB®R® -XQH WKHDHFWRW B HWHG
W KHD ORHQ Y H VIMRAHAML RFIIQ G V W KR O LIVMLIE PRQ RIPQ ¥ W DYER. O DMGV® HWYD Q FL D O

PDUNRWYSH) L WIH@GJ G R BR UHU R DIBFIUR XY R SW
7KH[FKD QIHVHHE D @G O HYQ@AW D Q VORW LR QM D\D O ORI MRH D N H Q BRI V X FIRW S RUQWEDQFLD O
SHQPLREQHODMRIRQIVKRHE@PLEEIL+QRMKH FRQILGH@XFXDUN BWABH QHJRW L BAYHARW K H
RQVKBHAPL@RBI1<VDYRWKRAMHGHLW K5H ) , (8 7TKIDRQWHBPRFHWNRP SOHRMHQROLWERRAPLF
4XRV\7IB(PYDOR(I&11+FRXGGIIHMUKDSWQLILFLDRQHNCEQGHJOpHZEQHJ\MZMAm DOQWKH LD L NWM@HK BMR
WKFE)M/J_<GXWIRQXPEHLDFWLR}RDXZG.N‘Q(![RD@/‘LWDWIQ@Q/LQQEBUJVD@WWLRB[\D|:|_|Ummqw&_WW\
WKRRKHHJRK D RO VEBROB QY S D W UHWIRGMWEROYGZ LGRS D@ N HEB YD UW LW KBHAL VLR Q
DSSOEWMIAP &IJRYHUQRHRWLPH WRBH®®R W KHP D G HV KebU L WHWVHKU H B GO IMRF DIGRWLPLOD U
HIWHBQDNRWF$YGLYHUJHQFARHED Q&1 < UHIHUHQ@XPHYNUR S WIXQ LV GZKMWRHR\ QO ¥R X VH
PD\D G Y HUMBDIFW HVWRUV LQFUHBVRGRPR O DMWZIOG MU RSHMTOREDO
PDUNHWV
,QYHVW PLHEXWVW L D
)RYXQ GVKIDQW HRWID UM[SRVWERQYHVWBKEWLD g X U U HYQRR D WH.\DX IMRFDKN.Q F H U \R D \ARHVID\Y K D W
S RW H QOQWMHDWWWKRBNZOEF R Q V MWBKHHRUO O RZILEXIU Q L Q $hikHH W ORWNKA Q B Q GVLQ Y H V WP BIFGAY W UDVIHIOR W H G
ZKLPKWS HFWIREY H VVVRLE[BE RV XWMERAH VV LD E\PDUNHRWHPHSQRW HG WHEQIQY KHD OXMW KHU L W LV K
ARXP®MG (RUPQBQGERZQJUMRBLYRYHUFAHWLBG LW
» $VDUHVRPXWVLDRWLEQLPBIDWIKGDWRMWKLY UDWTZIQLAVD\D O PR NHAR UGIL | | L RIPEWHH S H Q VIIRIH
3URV S HRMWIOL V6 M® WXWR SBRQPQBWKHU WKKNQ®R[HF XMW GFQUW KO J ISRDLELHV
FRXQVKDLYHHYS R WHIR FWRBRYV IR N FR B G
O HRH/DKD Q F WATRIQQYF U HDIMBHK H.WPH) L WKW WL V7 K LR @/ @R @H MR F H U VP D \KDWERH® G Y HH M HRE @/
PD\DGY H UVIHIDN Y8 V V LHDF(R Q RIPQ GH VIX® W W KH R Q RIF\Q H UID@DRXW KOHE L @ LW O H)»O0aaEn G
GHFOLW KD OXQIGL TXRE KWV MHF XUDWLHV WKHQUY HV WW R AW WWKH HY S H F' W IUNDHVDHIE R V
GHY DO XOWWEHR @ V IFXQ@ U D@3 IBRZQJUDGH yH FHR WM UD AW MYEBD \D O VR VIX@OWF UHBDR VIR
5XVVLBKNGDWTIQH WHD Q F WARRXIDG ORI MR W KUHH O H)vOOmV
5XVVWDNERXQWHU P A R VBWRDBID\L (HMW H U Q
DQBW KHRXQWHBHQGRQUKRURDFWERQFK  (xyRQEXURRQHLVN

PD\EHN D NHEXV VR QBW KHRX Q WARHKDIEF R P H 7 k 1 H W H U LIR W BWRLYRHQU G HIRW H Y HRFDAQ W U L H V
PRUGIL | I IRXMGIM Q GAL WKS R V XAWRA VVIWVIRR Q W L Qufily H siWKELH. R K R Q W DV RRVIGRHRIVHAW D ER MQW UL HV
LQYHWBXQVD QG VRAL T X LEXNVWHIXY HVWPQQ MYy [ D FH U BDKIIBEF A Q RPWE%RWQ F HEKWV LV W
H[SDWUXCQ®ARG XVVDEDV X WHWHW KB VVLDQH 5 p Uw KELIWNKRWK M URR Q FIR X Q W B IXHDY X E M H F W

JRYHUQPRROGF OXNGHIRYHL]RBKVVLDQ WBQ QF UHIRRU URER QYIMYER X MEBIHFRQRPLF
DVVHWXURS UMY L GAHKQWR X OB G XW¥FKHD O XH FULVLRLOW KREAWSUXVHHFEWD,OHO B YBDQ G

DQGLTXR®QEXVV LIDQY HKWMEBVKHQCND QR 3Ry w X KRBL W X DW HRO@W KBHQ L WIH@J G R P « V

WK HINH QWUWMRF FXWKEHUHFWBRUNVWKHLU UHIHUHRDBYUD L \DQGPERKQFHUWDHQBMIGIKE J
GLVFURN/DMKPIXFWDRVK AR QV MWRHI@KH V W D EL@B Y\H /BN B M U R S HPRXQ R MLFG
LQWHBHRWNVWWRR Q@KL KD IQYHVWPHQW R o HWmU W@ BD \UH VIX@K\D Q MWW KHR P SRV RW LR Q
HISRVXBAVVLRFOXGRIQBHVWXUASHQGLQJ wKNURQHKHKEH S D URMKLLIHE H S D UIW R K M U R\



RQRE R UB UR QFR X Q WRIXIOW MR KUHH L Q W U ARG XFRMDRQUM QB WHRIRRFURSHU W\ HQYHIWHHE
QD W LIRQULUH Q RIGRP R UK URR QFHR X Q VRWL@I R UH S RW H QRVRIPCS@IBYE D \F K D QUG KX W XIKHR/D \L P SD F W
H[WUHRHFXPVWDKIRNV IGEVN R RIVKDRIR H L W& HWHAFMQOS L U HERMM QAXVURQY H VIVDRIBIE W D W H
HQW LUHOSR W HG WY IDOR SR IPQWNSHHW FH S W L R QXQIEQ W KMD [ D W URIQ WRKHHQWM R |

FRQF H WO DRIG H O R WWAXIH/X DG Y H ULVIHION WH

YDOXMWHKNQGLYYHVWPMGWUWROMGLKMODO 3RUWIRRQRHQWBEDWA R Q

RXWFRIMH(HUR QHULERQY W KRKRHDE HIXOO\ & HUWRQQPD\L QY HRWL P LOKPERMHFXULWLHV
FRQVIKREAKD QMR KNURQBQEURSBRQRQ\ FRPSDWHRG/ PHRWGEIL Y H U YX.QLGAR O GDIUQMBEHU

DIIHWWHQU H VW B G RNV HF X U LKHUHBY X Q & R OMBOL P LMKHPE RMHF X ULWLHV
DQBG¥ R QV L GHRUHG Q WIKEHNGRAW K Q 8D\
)XQGWYHVWGBSHFLEHFWRUV 10 X F WPXEOUWMIK VKR DG LY H U VX QL&R3 GLQHDWH U

"KHUHQYHVW PHDGHEER QRUQOLPLOXPERBDUNHWXPERMHF XU ZWHNHWD H RWIHEX UL@RRYFHQWUDW
V HF WR\GD \E HP R UHR O DVKLBORAKPHRWGIL Y H U V L | LSREU WR R MLARV R VIX@MF WRQBHR JUDSKLFDO

)X QGXK HF R P S D QLLNWWIKGWHHF WARDUR/D YAILPLWHG FRQFHQWUDWLRQ

S U R GOXEQMHIVU N FRWIVQ D QUFHL DRX RIBHMG H S HRX®

OLP LADH)® J HPHURWM S JRYXQGWLWHKRJIUD SKRG BOQ WW KNY DR KN Q GV
PDEHFPRUHXVFHSWREOHHFRQRBRO LWRBD B\
6 XFXXQ GAD\D O ¥ R/ X E MMABEDVSH\G O IFRKID@ 1HNV IRUHHJRK D QU HT X WEDPHA\IFDUDH J X O B WHRRINWH FW L QJ

LQYHUW\R QW W KHK S RIDNQGHPD@RIISHFLILF WKHHOHRDQNHW

SURGXOREY U Y LDV HV POW RNU NRHBWF RQRPLF

GRZ QW R O HY DIQRVY HFFR & bl F WZRRUX\V& B YIH 7 XU QRYIHMN

ODUUPIODF®W) X Q& KPRQ FHQWWRWHVWPHWRI/W 7K 186 ' RO QORQ &Q ED\KD YDD D WH[I$ R V YXWRE

VHF\W EH FWRKEQ@PRUGILY HU YLQGI G 7UHDVBERQGYHQYHVWRGYQW KBS RUKIH/T XRG L W\
WHKNQE\HQV X WM Y HVBRYG KHX QU HD VBRQ G V

7KH®B\DO ¥R/ S H FULDWONF WIRVUWR F LZDWUHRGS L Y L G XAKQ@. FKUW K RW KIODWUHH F H B MHDY V XOHQEES UKIH Q F H

VHFW)RUWWY[ D P S @/HHV RSAN. RHAR P S D (RSHWU DVPL QB R VAL TXKGQ Y H V WIFGHYQ W B W K H U DERRICHR F\

QD W XHN & YUHODAM AGRXIFBNS UH F ICRQBW KHU  URW DMKER @ @R | | H U H DOVHX LFEOONR Z HRANRW

PHWBO\EH[SHFWRG O\R&D UNSHMR MW KH O DW HBU D GIRZH Y WEHSROR B\UH VIX@ ®/G L WL BRQROQWVD FW LR C

QDWXHD A XDEW KRXHNKH O LWERIBH U IHR WU H O PR VEWRL ZK BIE R UBDWV KM QG QBD\D G Y H ULVIHIDN WH

EHW Z MWHKOW B FWRUNF LIREBW KPHHWIDLUD. FHY ) X Q GKWHN VI VO R B KH) W HRUH/OHY IDDWH KR O G H U\

KLVWR K DNBHOKGH Y\R O DAKILEPHD \D G Y H ULYIH N WH

ILQD FROGIRFFIRFFE D QMR Y YB® HF ILRIBMWKHU[SRVXWHRRPPRGLWILWK[FKXDQJH D GH® GV

P HW OW\R KD ® IS U H F LCRQGW KHHW B D V $Q[FKDQIHDGK® GQ Y HVWWBIRPP R G [PV MGR/ FE\

JRYHUQFRHEHDWEDRE & W KOHDUUK R O GHDLBWH UHS O L ROGH. QIR U PRIFRP P R G IL\Y GHAK H

DIIHFBANM O ULRKRQR PLED Q¥R B DGR O LM EFDRIM) G H U DQIGIMI \F R Q F H QIMQLYTHW MREYHHDOH F W H G

ZKLPO\EHXQSUHG LIFQEDRIOMHYDY LIQLILFOQMIV FRPPRGXWXR@@XOW L Q P VUL R IQWIBD N FWK H

W KSHU L RHBW H F LERQE KPHHWY C2 @WK IHDUF VAR KIRDTINX XQGHUB[ERD QUBID GHE[WUHBHSO HQ 8 BNDRM

D |1 HW Y& L RHBW H F LLRQGAW KPHHW D QBH F X UL W@ B VB G | R U PROMY RHR P P R PLDVMN ARYFHU QH G

WW K HR) F ORKKEHY 1HWQ | O DMWKER @/ O RIBQNI O D@ IGR Q

FKDQJ_I-Q\QGX\D/QLEIRIP@HU\FXBSIGQGHPDQTGAXFK([FHVVEMBG:EQOLF\

PHWDOV 7K HX Q G/ RV R Z L D OQLRYZY H V W\ KDWY VR FL D W H G
ZLWKFHV WLY B S UQF WILWH¥KU D F WIDRBIG Y HU V H O\
5 H DOV WD MAX UD UMBMMRRP RW KMD PHLVNV 5| g wiQ W H B B'OWED U H K ROFEHAUMWUD G QB O X G H V

DVVRF LAAWMGL UREQH URKIEHOWDQROXEBAWJ | oG LY IRRNRXSIQ G L Y LZGORMBHF X UWW DIQW D FW LR G
QROL P WBIGY HENBIQ LMV KAR Q G L WIMNGHNE OW D WH, Hw R 0 @RVZ. P 5Q W \R IDWHK D U D F WVEHKLRHME/ LY H O\

PDUN HWDQ 1HVKH QHDQOR FHIF®R QRPLHV |UHT XRADEVW HD G HV
REVROH VIS QR SH EWD B YHY/Y D L O REHEL@W D W H

VWR¥EDFD QBDWAN QBRAW U X SAR I DI H LRIV QY HV WHRRIIOREZ H YEHD Z D WHOW WM Q GAD \E H
PRUW JID QD Q FIRVEWYS H U DIVOUIPE U R WH@DW D W B 51 o b GL D & VIR B UWBI0/O R FDUUISRVEY

EQ?&""’RS?WDD‘“HFDW';/QEWQWHOXG'—QJ VWU X FSWKRIGSERWY L @ KIURKD\UH T XWKSH UL RELF
Q Qb @ RWDIQ DI D O O R FOWLRDM W Z H¥H@G VK LIVF W IZY.IQRYR UP D O O\

E HF O D VI'WHGF H V WLLY Bl G QOMAGH W IEHFR\P HQV K H
*RZHYHQY HVMHBOWDMAK ULWRHIVX L Y INORH Qs 5| o RIG HU H F VWWRRBVH T XRIRS\S H EMBR/O @RV P L Q J

L QY H VG IUGIFWVHE OW D @/#1 KSH U | R U PRIQHFBIOW D Wey ww H U o
VHF X URBAE HAVR UKHH D YG DS H Q 8 QNKMH Q HU D O
SHU IR U PROM\WW FPINJ N WK B/QJHH Q H D01 R U PIOMG K H
UHBOWDMAHAR VYW R WLKBKOEH HIDQ Q Y HU VH

UH O D W ERIQWAKHESY HIDHDMASU R S M DWW XGH W L Q J

L Q W HIDH/Z G H F U WD KD ORMY KSHU R S H U@VMIHDK
UHBQWPBRWAS DIQQ Y HYQ\BD Q OV R FU HIAVG-D WH G
ERUURER QW W RHVK HY/YH GW @ H F U HVDRAD ORIH
DQQYHVWRHBEWWBRHASDQLHV

$VZHO W KIH Q HERDIRWL U H F W/RH VXWXE VFULBWLRQ
FRQYHUDWRGBLY F U ISWEZ REYN. 1 @ W KHHF WRR Q V

W KZWR V S HW RV XWHKIDKAD U H K RQVE H D HSMWRMW H F W H G
DJDLBMMVWLY B GKMYFOXGH

» IDYD OXWL MSBBEHQBIPUDIUDSK

» SULFHLQJILEEISHQ®BEDPUDJIUDSK



» L@SHRIHHGHP SYASEHQBIPUDIUDSKVDQG LPSRVHEHV SRIMWHH O HYD) QI F H YXQ G54)) , ,
LQYHVWPBI\QBNHD GYHHMHRE@ 5H4 ), $FFHVV
» FRQYHUKIDRGFHEESHQBIDPUDIUDSKY ) X Q G K L QVIRM HWWH G H P SVALTR@SQNK D QU K H
54),,V\VWHPQ H UDQ@RQ XWEHSRY V L R MOKGH)),
,DGGLWKRBIFHVWLYBGYQY SHRAMKYDIEQ GPD\ ORVLB¥), VWD WRXW | HWWH O HYDQSFFHVYV
)X QGREL QIRY Y H@\W L IVHBDXULW KH&GLUHFW O\
» FRPE LBXHD UN KDWKQ GHRIP P RRZ Q H U RIFIRD W U VK U RXBIKH O HYD QWD G G L WK R OKGH ) , VW DEMKV
IRW KK USRRBIVFHUWDKHIQWREQGLYRB®XDO VXVSHQUGUHE RNHGHOHYDQIFFHYXQG «V
JURREQGLY IFDXIMONHP WE&H QYR Q®IHiIEH VYV LY HU I RUPDIER G Y H UVIHIOR AMWGUH O HYD QW
WUD G UQF WILFFARWU G MKV H F W RUMW MH. W RS FFHYXMQBD\EHJHT X WBHLG/ SRYMBY), HOLJLEOH
UHMMW\BSOLHBMMFMQQMVFUR$W|_RQVHFXUKW@GW@J‘WSSOLDDDEW]QCD—Q:GHJXO[R/QLRQV

6KDU||-HJ\R[E>QYH\/Z/KRWKF|RQVW@+H[|:HVVLYH54),,DUWXEM/HRW\DQDQGXFH«DQBE\KDYS—RWHQWLD(
WUDGHUV UHWURVBHHRWWYH

» DG MWYIWA SNV ED/O % HEK D WHRH | (PHRFUBHF F X UD VR AD ¥ XRVED O R F IVWQIEBR® | CoLLAMM
W K B YD ORMW K M Q GIMXY H V WP W GIRLRIW 7K1B54), PD\DVVXBXD®@HWKR Y HVWFGYQWH U
Y D O X DVKILRIQR Q @D S € DIEMK HU H F \® R O MM K B WL Q Y HV WIE QDG RIW IKH O HYD) QI F H YX/Q B Q& KH
PRYHPHWRH—DUI\E—UMHFNQGHU‘DHLFQ(\UFEWDQVSL]')"/LFHWM4)"PD\DFWQYHVMWHU

W KID@VK RS Q WRGQ W H B BOWED U H K ZQ BPBw RUQYHVWKEQYG YRVHYUHIAD O F FHYXQ GVKD W
E\DI D ISW L¥BIO X DMQ® Q P D\EH Q HULRW KOHO O R FDVB U R,Qt X R VAR W X DRLR Q V

D U LAKH WHGH ) , .G R HORRAD Y\HX | | L FAL4) QMK R WVIR

» OHPUHGHP FWDRRIMSVBPD[LPXPI RQVKH VDWD®®), $FFHYNQ@QGHNOORBDWHXR WER
UH G H P SSWRFEGWBK/D U H K G MUAHU H F W RU vS P UW RX QEFEFHYNQ BB 4), $F FH YXQ M K H
WK HHD VR GISEQNKYS RENFHV WY B Gy HISHOVRIWKAKH UV VXU DMK®HSH ), ZL DN H
FKD UZLDI® D GHRW KE-H Q RIMKY M Q GIVQ B | 1 HF W HigsY D L GOl E QK R WIKIDWWX |1 L AIRDQ ¥, SFFHYXQG «V

VKD UHK RZQ BEXRW LLIQHKEH RQ WYRWWX Fix HH L QY HV VDRFUIAP HM [W U B H F X PV WDIHF H V
KDEHHRKDUJHG $FFHYNQBD\LQFXXE VW DRWBKSALPLWHG

LQYHVWPRISOQ WL R P\W \HEND E OHX OL\S O H RRUQ W

S XU VDVHQ Y H V VRERGMRW MY BIDGWHAIRQ V X 1 1 L IRUH Q F\
6SHFLILFS8SOLADRAQOH, QYHVWLQJ 54), AXRWCD G G L WIKRIQRIW KoH ), 4 X RWD\EH

3 O H DW/HHI W/ K\FH F WH R QY L@SAH.R Y HV WP H QWKWH, |« Rig@ Q F HEO\@/HBES ) ( LW K6H ) , L X Q D BACRY HW V

G,QYHVVREMWPWWILQGR/O L F VIHEMWIRRIXR YHU YL HZyy | 1 R wiDH F WALYWMROD®H DWL QWHTHK R UWADU D QW H G
RIWKSH), 6FKHPH W KBS ) (UH G X WHSH ) ,, ¥XRWEBD\D|IHFWHO ORFDWLR

WW K5H ), $FFHYXQ G@WQDBFFRUGW &HQ )\, UE LRV

7KHR O O RKIQEID D W KG-D W MW KLWR VS HPWY QY HVM | 1 F Wa X BNEX KHD Y H V WRV-DRWMELH O HYD)Q W
GLUHRWIGH &E\LQY HWRLKQEB DB K D UHMG &KL QD §FFHYWQ G
RQVKREBA @M HOH YDRRAY, 4 X R WKL P \E H

DOORMDRIGIOWB4), RD@IILOLWWHODFNS5RFN 54),,QYHVWBHQWULBWYRQV

"URXZXKRD54), DQEDEHHIOORBBWHABRWD g0\ K myGH ), ,G R HORINQ W L PN EDAWHLQYHVWPHQW
UH VW U Z E DRORIBEAY KOHE L @ MIVGH ), ,$ F F H YX/Q GVR
$VLDLQDJRQQ&VLDQRZW}DGHMQ$6($1/HDGHUI:VFKLHV\N—HQUHVVRIEHMQ-IWWQYH\M/KHRUWH(WWH
IXQ@VLIDFL(TRLWFRPXIQGVLOQIMRQEQG UHOHYDIDW D\Q G H J X O DPVDARIGMKIKE L @ DW/A ), ,
$VLDROWL SYREWPKQBKLYOQGBKLBEKDUH  \WREFTX&KHGDSK D UHA UVEBEOV VX HURW L RWR
2SSRUWXQOQWEKHQOH [LEXHMKQGPHUJLQJ W L PTHKLRD\R FFK@QXPERBLUF X PV WIXFEKHWLY
ODUNHRARERXUUHQFQRQGBDFLITKLYWQDBQG ZKHDMXQGHUMRUALQY H VWMV K5H ) , K R OlGY/
&KLAURQBEQGNKI54) SFFHYXQGV DJJUH J D WRIW KR WKOBTE BI S LRADIDQ. VIBK.GV V X H U
UHJDUGGHNMMK\Y Y8 ), P D\KR Q& QW HRUENKD O |
, D GG LWRREL WNHRKX\Q GBI QY HVWRMIBR/D QG RDQXPERBLIIHX B WWPOMWH V& Z K H WK H
RW KHWINS/S O L ROREIGH) , $FFHYXVQGVKROORZLQDJJUHIBREGLAKLGBKD EHVXQGHURUAGLIQ

D GG LWILRMNE/SO\ LQYHVWRRRGLIGIUWD QB4), DQBKHWRBR W
FRQQHE@ABBD WWIGH ), $FFHYXQ GO UHDIXD O

54),5LVN R W KWR WKOOIE B S LRADID®. VB GV V X, I KHHY HQ W

7K1 4), VIVWHPY QWURGXFHBQBW XFWKH W K\ WHYIHPD WY FHH G HGHOHYD QW LB HTXLUHG

UHJXO AL RN X @ QWHIVWRKQRBIIK L VKIS & WELVSRWHEHK L @ 06 K D LMW GWMRR P S WWK H
DQBV VR F LODUWRHF G VAXHIKWY KHH SD W RIFDVE L@ D UH O HY B QXL U HPGI®@VWY SRIIFWH D P34 ), ,ZLO O
54),,LQYHVWPH@WMOD Y HEHBDW U IRBMIOPQRQYEIG LV S RWHKUIH O H& IDIQIW6 K D LIRHP® O D YIWRXND V L V
E\54),,\D UFHX U U H@IW R LROVFBKED D QBUGIRWMKEMHFYK F& LV SRV DOHWYAD S D RIMKRUIHH O HY D QSFFHV YV
WRH S D W WIHDAMVLRREBW ILIRQIVK O D & RUWRAKIHO YXQG®DNLIQIY HV WIPEIQWE\S K D UMHR/U RIXKE4 ) ,
DS SO L ADBEORVH U S B NWHIBRO FRYID DWW WIMH R @DW LR Q V

D UWH O D WQWHRANYE & HWHF HU W D MQRRZVKHBALOOg X VSHQVLURPMY P EWKHVU X SWRRBFWIUPIG LQJ
EHD SSOR W3 &D X W KRDQWH 8X/0 B IV ARHHHIQR Y HOR IR K L BB KDUH V

ZLGGLVFUH@WXRQ Y HVWRHH @ &/ID/QIBRKHAYHR /ILTXLERAK\L. GBKDUHPPSDFEMEGWHP SRRID U\
SUHFHE B WWD WORRX XFELVFURBAERJHUFLVEGUP D K ®H Q RISDQMY MK RDRS R V H 8W L BWR
QRRUGKMNWXWK) RSRVV MERIH GALEFMW X U H W LEM KHK D Q JRDIG 6KWH Q] KMVDRHKN KD QRH YV

GHYHOR&RHEW, VIVWEBRWUWHVWURRMHSFMNULDWLRQ



SX UV XDBXQW HJ X O RWRYH U Q PIHMWHOYZH @M LR QD S S RR Q85 &% U R NR-HLD XMW Kot 6 (D QW Kot ( ZK L FK
UHV SWRIVU W LLEXYO-DAWR WERD\W N BIMQH UD@\O\ P D\E HV KD PEU R N K UOHBNV W K BI5 8% U R NF-DUBH
VXPKXVSHQRIERQSREHWER®DNHAP SRVVREOHD S SR L QRMIDERMW KoHK H Q ] KIM@EK D Q J M VIR F N

W KH O HYD)QS$\F FH YX/Q &/BF T X RIDH. T X LSFRDM W.IQR & F K D Q DANYP D W R/ISIWD F WD H NM IOD WR @8 Q H

W KUHH O HY W @ BINS\D B WY KIHH Q HRID @D J H PIH@AV 35&%URKHDKD S SR L Q@HGSRIF WVAKW RHAR K D QIH
SHULRGMXV\RRHEM, $FFHYXQ Gl@YHVWPHQWVKH &D\DU H VR YW T X L U H GHSHEW K\DMF X UL W L HV
W K U RXKEK ), R WRH HYWH G H P SVHITRGIBNXFK D UWHR V(K U RWKWKD P 815 &% U R MHKW RILKIWKK A H U H

FLUFXPVVPD@RHAR NHE/L | | LIROWH 3V VEIVORH RULJLEPOWRKDVHG

WIKsH ), $FFHYXYQ®&RH HWH U BIQEDE [ SR WHK H

54), $FFHYXQWABRVVHV I IRDQUHDVW&H ), L X QD BYRY W KHOHE DRMWAU
W K3HE & W KRS H U DR RIH O HY D) QS\F FH YX/Q BD \E H

, QR U GWIRIL W L WWCKAAHH IRMAYW U Y IRKD D MGV GFHWAN HW D G Y H UIYIHIDR WKIIG4 ), $FFHYXQE8D\DOV R FXRVVHYV

SULRRKL@BKDUNWKHKD QJIRRBKHQ]KHORFN  GXWWKIH\R®RP LV V IRADDR W K35 &% U R N HLGVK H

H[FKD QB KV U HQWRHHP R XRMD X F W >SHW P R IEWKHGH [ H F X VR VRHQV W CRHIPGM WD Q V B E\MKRAY D QRD QU

SULRHAK L@ D6KDUFHW DY 1 Q WIH GDWX KD ICA\P UWQ RWHFXULWLHYV

L¥ XU UHNGING\ DQGHS UH WK P XIPP R X9 WD W

WKHJ LRBV H F X UG X WOEK U UM QDVSE HQ YV IPFDQY DU\ | IDVLQ 36 &% URN®S SR L QWKHHEO HYD)QSFFHV V

HLWXIRWG R ZIQ RW KSHUH Y IGAVWH W W CHAHF®W )X QB8D\Q RIW W KR Z FRWP L V \DLYFOQ CLIYE KBHD U N H W

GDIO0\B RWH BR@W U LEFRIY H P HROQWGR HQRWHVWULFWR ZHYWWSH ), VK DIOW KWH O H RB5R.% U RNKID YH

WUDGLQYWKEHOHIDBRYZ HY WHH. BIRYQROL P LW U H J DV F WARUFEKWY KAHR P S H W L WRLIY RIFH\AMIIDRADH V

SRW HQ RALEKBV D XWHEH. PIDWZ R UNKU H Y BIGIWT X L G DWY. IR KUHH O HR DG BVIQB[H F X W WD GD U G V

R D QUHOHYPRX\WD W KHNRUS U R E UEHDHD L YV D BIRARIQ

VXFPKH F X UZKLPKY D QWKW WH O HYDQIFFHYRXQ G 7KH WU IBDU L WKW WHI O HYD)QIFFH YXQ BD\V X I IHU

PD\EHKQDBVBLVSRXIQIDYRXIDEOMIRIOBB QH ORV VR KGH I D XQWR O RMIQFT XD O IRDBB&/ LR Q

QR VVXU WX TRDGNHI/ [FKDQRXEE VR 95 U R NEMK FHKY H @\WUH O HY D) Q$\F FH YX/Q BD \E H

DQSDUW BN @MAK D RWRD QS D UW W IXRHD U DG Y H UIVIHIOR W &H H F X R MRUID Q V DVF MM IRIQVKK
35&% U R NNDU H V YWGKIKH BV V 8 VO R MV KHH O HY D) Q W

&RX QW H LEI [VWNRAKEH ) , ,& X VW R ®IQIEQNV K H U $FFHYXQED\DO¥RDGY H ULVIHIDR VW RFG. W L WOKVAH

'"HSRVLWDREASRDVVHWYV &RPSDQHEYVR V YWMRHABS &% URNHAKSH ), HP SOR\V

$QDVVHWVXLWHKGRXKEE ), 4 XR\EDDI® DLQWDLQHSH FS LLFF H GXRGIWXVKIBDIWIGC &% URNHOHEWHG
E\WIKEH ), & XVW R G @R FW B BRIFIGH ), ,VHF XU L WILHEX W.IDE/OH MQBAKNREGU HIGILWB F F H S W\DAREKOHH
DFFRX@WQBQKFDVA DKHQGHQPLREVKFFRXQWERPSDQ\
DGHILYOGWKWH FWILTRIQ, QY HV W PHIQWIGH ) ,

EXVWRGLNEWHFXUDWRRINPWEBHQPLREYK 5HPLWWDQ&HS D W U IRISHIGRRQ QE L

DFFRXQRUWWH O HYDQHFFH YXQ CWV KI5 &D U H 5HSDW U IRBMIQRPQY\EK ), , \D UFHX U U FGIW B L RVQ\FHHG
PDLQW D QFHE U GDLQFEIU NSHMD F WKLIFGIV WIH/ V H W \HG DD Q B UGIRWX E MMBEMS D W W IHDAWVLLREFQWDLRRFQNV X S
KHQ Q@ X FIXF F R XMWWHIA JUHJD QB E S D U DWRRAK\HS H U IRRIG LLRHU X O D WRWRDYMW® K RKHBULKHH VW U L FW L R
DVVHRWWMGH ), ,D QBH O RFGDW@EWKUIH O HYD QW RQWKHRYHPHR@®RWVKBYEBPLREVKRYQBXWKHQWLFLW
$FFHYXQ GWSE RV YV WEKIWHAHX G IDFQ®HDI X ODW R U\ DQBERPSOLDQFHAZDIF R Q G X FD/OHER Q WIKHDS RRUQW V

D XW K RU@MBESEP D\L QW HW ESIMW. WL R B UIHW WHD \y H P L W VWDEMBFS\D W UZ.IDENSY. RR/L WREH GE \W K H
IXWXKHY HO HYDQIFFHYXQBD\DOVRFXRVBEKH 54) & XVWRGRRZBY WH HWHD V V X U DVKEBEU X O H V
WWKH-\RR P LV VIRRAVQREH ), & XVWRIG/BE HFXWURQQGH J X O AW QRAWD QR BV KIS D W WIHDAWLLRZE 'OR Q V

VHWW CRHPEWQWD Q V R EWWLKRAY D RD QLUX Q RY QRBEV. P S RMHIBK MW X) M H W K M BKK D Q WAW K35 &

VHFEXULWLHYV UX@OHGHJIX O PVDMRQ S S OWLHWURDFQMLMMOULFW LF
RQHSDWUPBWURYHYV SRIMWIHHOHYDQIFFHVV

&DVIKHEBN K5H ), & X VW RIGWBSEH Q P L BB Y K )X Q GRIYVKD\K D YIHD G Y HH M HRE@W K5H ), $FFHV V

DFFRX QWQWREW/ HJ U H JD@/UF WXRHDMGHEW )X Q GREL &/IRMHWH G H P SWAITR® VW V

RZLOURW KoH ) , & X VW RBRINGH O HYDQIF FHV V

)XQB\DGHSRVEXFRD VA DR PLQZIQW® VK YXUWKHUPWEEH ), & X VW R GALDQR® X WKH QW GF LW\
EHOR QWRWHHOUW HRQVSH ), & X VW R GQ\DKEHY HRIW - FR P S O LIDWRE@IG X RGHDGKH S D W UL RAM ISP BDD W L R Q
LQVRO RWQEH ), & XVWRBIKOROHYDQIFFHVV  EHs HO DRI HUH M HEWWHEBE ) , & X V W RIGE D@
)XQZLQE’V‘DYEHQSURSUU_J-LWWM\I@FDVCKHSRVILQ\/H@RQ FRPS@LIMBHH) , ,UX CCHQ/G H J X O D VL REKY

W KAD VIKF F R RGWQHGOWKSH ) , & XVWR GRIEQAGH ) ,,  FDVHWA[SHFWHKBMG H P SV IRFEQIH.ENG D IVGR K H
$FFHYXMQGBLEOFRPXQVHFXUHG UWRNIMUL UHGHHBKQUDHKROGRHRINSG U D F W IDFIH OARHKIH

SDV YK \DIRW KHQW HF XWHG LRWRKGN ) , & XVWRGLIFR P S O HRWLKRHY S D W Rl R G R Q F H UTKHEEE WWD BH
7K134), $SFFHYXQBD\DFGLIILFRQWHWRXQWHYUHTX LRWE&HRP S O HRWMLKRHYI O HY B DWW ZLBW LR Q
GHODQ/MHFRY WX E®H ERAP D \Q RENMD E OWRH F RYIMY E H\R @/BGH ) ,, (VRQW UR O

IXQDWA®@ K LFOWIKHHOHYDQIFFHYNQBLORVH

VRPRDGQ WD VK 6 SHFBILFS S S O L AVDEDHH W GEWY R F N
&RQQHFWV
3 O H DWHHI WB K\HH F WH R @/ LGBIWHREAR\Q Q H FVRV KIH

G, QY HVVWEHGW WLQ GIR/O L F VHVEMWIRIXR Y HU Y LH Z
RIWKEWRERQQHFWYV

&RXQWH S VWS &EURNHU V
7K154), VHO HFURWNHW Y35 & ®358 URNHWR ~
H[H F XMUD Q V D RW KRIQY H YD) Q$\F F H YX/Q GQ
PDUNHWW5& 7KHUMSRV VL BKWBYSH ), PD\RQO\



7KHROORZXQGW\D W KGDWMWKBEVRVSHFWXY REOLJDRNMVRONDEDQW L FAISMERY Q WHEGHDW\Q J
LQY HVAK L (D6 K D UHIMY KW REBER Q Q H BW(\6 1 KRXVH
/HDGHUXWQ GVLBEDFLITKLWAFRPHQGVLDQ
'"UDJRQXQGVLDQRZWHKD GHX®Y GVLIDXOWL $V\$NWKID W LIR-ODVBE B Q W H R B/BAHE \WH F X UR VUL NN W
*URZWXQ & KLGDEKDUHESRUW X XLQMEKY. QD &KL QD &ROFHDWDWR'S UH K HORAMW YRRIIDHD UL Q J
JOH[LEDHLWAQ R KLQRQGPHUJLQDUNHWYG  VHWW OHPGE/ORERND ALQY I D V W & K EQDX&KBID U
(PHUJLODUNHWAM.WQFRPNQGOH[LEREGWL $VVHWWDE G®ULRE® D JHPIHQWH ZIRQBIH D V X WHKEDWH
)JXQGOREP@ORFOWQREQREDQDPLFTXLWAQG DSSURIGIGXSHUYE\WHEE5&7KHFKDQRHYV
*OREMXDQFHGLWLHDG GOREOXLWAFRPH &KLQD&®HIDXUIMRQV L GHRH E P RV@MKUIHPRWH
JXQGOREM®MJI +RUWTRQWQCGOREMCOWL $VVHWHRBAK L Q D &®HIDXK BW & «¥L D E ILGEWD € &
. QFRPHQCGOREDPSBERUWXPXQMEEBREBRKDOO&DSE=6 (VKD WQGHBY UNHRYWUZDWROWDSIDQWLFLSDQV
)XQG DWXIHVRXURHRZWKQFRPANQGHZ(QHUJ\ZLBKED L P IWBMWY L VAVDIHDIS D Q W L AL DI QW IQK L U
JXQ@DFLICKLWQGRUMGULFXOWQXGRUOG FODDIWLQNMQD&OHBREYKRX@RRI®LWKHN
(QHUJXQGRUOGQDQFPDMIRUCTROXQGRUOGUHF R WRHVUKRXW VW VQREERBR Q LIMRSKLQD&OHDU
+HDOWKVEFXKRGRFBIOIE QLIXNQGRUOH @WDWH WK U RXYEL QDHERKD Q (RAMDIK/U RKIKQD&OHDU «V
6HFXULWRMWQRUOGIFKQRQRQGFRO O HFWK M DO T X L G QIWKIRYH @Q\KUHH O HY\I REARIQ Q HEQWB D\
G6WRMRQQHRYGVH VX116 HODW KH F R SHIR\F R @D \Q RIWOUH F RIYW U
ORVVHR&KLQD&OHDU

, D GGLWRBRRWN\NHID UG LQXIHVWFMIBQ/D QBWKHU
UL VINS/S O L ADREKBW RERIQ Q HEFQMBWKROORZLQJ 6 XVSHQWILR®

D G G LWLRMNB/SO\ (DFRWIKeH+. 66(DQ6&=6(UHVHWKH/JIWKRXVSHQG
WUDGQREFHVVDEIQ VX DIRU G WD PUW U NCHYG
4XRWIDPLWDWLRQYV W KD MWDNIHD Q D JSIEX G HEQRVOAHDRR KHHOHYD QW

7K WRERQ Q HFWWHX E MMIRX\R & IDP L W DXVULVIKHNG D LLOH/I X QR B/ R X JEKKV RDMAX V S H QW IR Q J J HUHHUGH
R Z K L KJHHRAXIVV KBH Q Y H V WP I MUD QRO LFLH VDV XV S H QI R B F W/HIGH O H&\D REARIQ Q HEWGRXE L O L W\
VHFVWAHRIR@EG DU W LR Q@ BBGD TR WAD[FHH GG WBFFHW 35 &P DU NH WD G Y H UVIHIOR W H G
RUGHUSE HM H WK IRXY K VAL B IEBH U P L WRH-OGE
WKRUBVV ERX®ERUNWLHYRMHWIWRBEMOD QFH'LIIHUHQRHYD G LD\
7KHUHTRXURYDP L WP DAUR @ WKW HED R AN 7KHBWRERQ Q HFQW/S HURE B \XK HBR WHK3S &D Q G
&RQQMWFUGCHKELWIROY HRWL D6 KDUHKURXKEK +RQIRQPDUNBURSHRW UDBGRQBEKHBD QNG RWK
6WRERQQREIWLPHDVDW® KHH O HYW RERQ QHF W D U N B VRS HROQV KHR U U H V S R B W MQDB-TP\ M QIVWW
)X Q8D \QRBNMD E ORI I HF WS X BIVDVHQ Y H V W RHIDW RV V WEKIHAHDURIF F D V ZR @ WD Q R U RADUDD G DO J

I RW K3H5 &P D U NEHWH KW RERIQ Q MHEQVGRD Q RWRIX W
/HID@HHQHIREQBIOVKLS DQ&KL@DBKDWHWYD @ LW BBHW RERQ Q HFKWSMW R F N
7K|.66(DQGZG(VKDu_}@HVS%W\MWVR&NQQw{:Q\Gv&RQQH)FQ\GD\D\EH/XEM/HIHIW\LRSULIK]-XFWXIDQVLRQV
DUKH BBV KHSRVLW R B \F XV W RGFRUQMKAR Q) &KL QD6 KD WG MWL ZKHRQQR W B RERIQ Q HRW V
'R Q& H Q VR\DIHD D QEH W W O GAR MH#&. & $6 6~ QRWMUD G MIUHV XOW
PDLQW EAYKHE6 & &DVFHQWHBRUGWERVL®RQY
RQHI.6&&LQVXKROBKIE (DQ6=6(VKDUBWKH BS5HVWULRERQUPGRVEGHURQW R WRULQJ
QR P L GXHRHD G\HKUU RXQ@RKC Q L BAHW X UD AALRIK/Q VO\D P H 3 5 &U HJ X O DUMITRE WEIN RD@ Q Y HVWE®@Y KD UH
UHJLVWHWK GQ D &®RHDBKW KW RERQ Q HFKWHY W K HAKHR XEGIEX |1 L ALKIMUARV KCH= F R OXRQWK H UAZ KEMB K
SUHFQEUWRQBLJRWMNGW RERQ Q HEWDAMNV K H RB=6(ZL0BMMRMIROGHRR FHWQH.GZLPDURIXW
EHQHIRZITHRIW Kot ( D Q&=6 (VK D UMR/U RIX & & SUH WRIDHFHNR @ KL @D KDVHRWOWG RUVBYWUWLFLSDQ\
DWQRPLQMHRAM GO ILIOGHIRODZKHWUK DRID L MW KWV RERNR N WBRQ V IVKHWHR YHU VHOOLQJ
FOHDHULQRWIFR.VWLBREWEZROBRYMHU\DKQG
EHQHIRE QMW KK GHIELO DZ QW K HUDHEH HE@ Z ,ID6W R&ERQ Q HFEQVGQ W HOFB-NOHDU VE. B L (B 06 K D ULNW
FDVHE YR @QIRPIL @HFHF R X QW X E WK K R O GRVX VWU D QWK IR&MH. @ D6 K D UMW/ KUHFHV SHFW LY H
F R X UMW ¥ U H WRKBHHD V@ WBQ BHW K RGIQ | R U F HP H W F R XFRIIWENA R N HEUH NRW KD U NR-BVW @ @V KGDR |
W KUH. J DG IBQ W H B MAKBHMYR& R Q Q HEQVGAQ G 33K VHOOR\W U G®L QUMD LVBRH HMKGE M D G @ M ® REM
ODIZX Q FH UWIBERQXRWHKAY F H U WL &P 'O LN DO WD E OWRHW R RWKD LRI KU D G ID@EH F D RWHK L V
W KD. W& &E HF R P HYE MMEMVD GKSSIURFHHG@A MY UHT XL U HBMWERERQ Q HFQWB D\Q REMD EGMBLV SRVH
R QLMD RAMO HIMUGH (D Q6=6 (VKD WHWYIAQ HJ D UBWHGWRO G REKL @EKD UKW LPPADQ QHU
K H ORSW KEHH Q H | RZICCH R KALKBHWV R& RIQ Q HEQVGRVD V
SDRW KIH QHDDVOHRW V6 & &DYDLARBEOGHUD O $OW H U Q DIVg MWWRER\Q Q HEWS D L Q MDAV VG D

GLVWU MWW HR®LWRUYV 6 KDUHMDR X VW RAKUMHGDF X VW REDDW L RUSGW D O
FOHDSDQWLEDYMWQWL QDMLEBLW KW RERIQ QHF W
&OHDW@EHWWOHBPWIQW )XQEBDWHTXWXMKXVWRURS Y SHRLBOJHIDWHG

+.6&&D Q&K L QD &OHYEHY W D E OV KAHOMGOL @G DFFRX@AEB6 @& $66VRDLQWMKRD GL@KL @D

HDFKD E HF R PE D U W L R MSHB-QARNFO F L OF GWDYDH) G $ K D UXIQ GW KHQ K D QF b6 WRIDHEFHNRLRG H D F K

V HW W CRHPUHROW E R XVQUBIEBHFU R VYV E R XVQDIBH\6 36 $Z L DD V V L J QHGL T Y H,V VE RLE. $6 6 RW K H

L QL WILQRDAGNW KA H DKR R RV KDOW NNHW@® QH S XU S RYBIF L O LWHBW RGBIQ Q HAWWWRH UWIK H

K D QFE HDQJEH WA & MRZ G O HD SR QW L FD OBQWKH KR O G RPIVQ Y H V WAV KW RERQ Q WEQB URYLGH G

R W KHDUDG) G H UMVIRX DRG0 H DD Q@B WW O HP HQW W KW WH.WHK | | L FK RIQGMW B6t3 6 $Z K HRE UR MBS X W V
W KBV RERIQ Q HEQGWNR DG W KLHH O H&\U REARIQ Q H F W



)X QZLRQQH HBR UD @G\ H@O6 K D U HRIPVEY 6 $WRW V7 D[DWE RN V
EURNEBBRR DOMH H F X \B QRIEEM | REBID FLRBH OO 7K 135 &W X W K RKD VIHCHAR GBIQ Q R X Q F HW KW V
R U GIHQ® KUHH O H&\D REARIQ Q MEQWE L Q REMY X E MR W J D L G WA U LIUHR@K L @ 06 K D UKW H V WPIBKBWV R F N

WKHREHLRYQDBMOBLVSRYMMROGRGXL @D &RQQHARXE BVHP SR UIDHROWHRSS &WD[DWLRQ
6 KDUHRPWLPPDQ Q&XWIFD L OXWH D GRWIH@D HITHFWIRFMH1IRYHPEHU 7KIWHP SRH[MHP\SWLRQ
6KDUWRVEV RNHRWLPPRADQ QHU DSSOM&KL @ D6 KD WHIW H UDQ@RA XVGABQUIHNG &

20 D Q GFRIPFKDQTKINE X U D RIWRSH U IRRVGH P SRU D U\
2SHUDWBRWOND O H[HP S WKICREREM HVQN D WRIED \E Y XE MWW WU PLQDWLR

7TKIBWRERQQHFWE HP LRV N Q FW LR K@ J E\W K3Hp & W D[ X W K R DILVWRHZ H W KGRRWHD. 6 B @V KZHR U V W
RSHUDWLRWBRBWKIHH O HR DQNS-DW WL FCBDRMW FDVHHW URYV S HW\WHN PIORIK[BIP\S W.MRQV K G WK EQ
SDUW L FSBHIP Y WRDHMW L E @BHIW R J WIXFE MR WU H O H&Y\D REARIQ Q HEQ\GAR X @ B/ X E MMBBAW D [D WQ R Q

PHHWEQUWDRLRUPDWERQRDERDEUQVW\ UHV SRIFDM. @& KL Q B KD UBIQ'W KHH V X QWIRIPLQDVEE L O L W
PDQDJH PHTRW KHHIT X LUHPWHDR\E M/ SHF LEMAMEH ZRXEBEHQWEHERORW Q Y H VWRRZAHY WHQ VD EPLDDL W\
UH O HN DFEW @IHG FROHDKR RV H EH LWL JIDQGHEKMH UPIY® S S O L D O HD @GV R

VXFKHQHZILWOEYREDVVWBQYHVWRUV

7KW HF X UUWILIHBHG H M8 W HRAW KWHZIRD U N 8 WIVH U
VLIQLILPQBIMINSDAU W L FRB\QEWERG G UHWWX HVESHFLULMDNVVRFL DWW L QQ W H U BE6R@BED UNHW
DULMUGW KGHL | THUHRQF®RY JREQYIZKHUKWR 30 H DWHHI W/ KVHH F WH R @Y L@VSOKH @DV H U BIRQNG
DV V X U DVKBHYH VW HRAW KBH +. DQBD UNSDW W L FL S D QUWNH WG, Q Y H V W2RER/IGMW WOLQY BIR/O L F VIV MV L R Q
ZLD@ FVBIURG RIZQPRQ W IWERKMHG D SWRIKSD Q THYG IRD@RYHU YR MZKEKL QO W H U BoIR@ED UNHW
GHY HOR SIFEHRWERU N HQMWKH HO WO WHH OHYD QW
VA\VWHDB W Q F VB IURG MU GERIWRUNWWMRXIJWURP '"HFHPEHU WKIROORIXQGRD\IDL@LUHFW
WKHJ R J FIRX B LV U X MM IGO HYW RERQQHFW H[SRVXWURIK L QRID VK FERH) G\ AV K&EKLQQWHUEDQN
YXQGRELWBFFHWIRK LGB KDBBUNBQMCHQRHR % R QID U NHIVIY KR U H LEIEF H\BW JLPHQ G REQG
SXUVVHQ Y HV WRHDWBEWD G Y HUVIHIDRWH G & R Q Q HDFRMG RW KRHHUD QDAP D\E HS H U P L \B W\HKGH

UH O HYBIQ WO D WIRFQIVPHR/ L P$V LDHQ JK LH @R Q G
5HJ X O D SIRAN IXQGVLIDYXOWL $VNRIZWKQGVLIIQIHARQG
7KHBWRERQ QHBWR YHROQ F H &KW X U UHHQI\WY O DVIHR)XRY GPHUJL@DUNHRADIXUUHBRQEQQL[HG
XQWHBOGEGHWHFHUW D WORRIVKALDED SSO LG G QFRPOREDSSRUWX A QMPEM[LEREWL $XQHBW
D G G L WIKRIQU UBHHQIVY O CDUMAR @ MMHIRKAD QZKIL PO\ &KLQARQEQGEWUDWBRIEHBDRQXQGPHUJILQJ
KDYSRWHQMMW DAV E H FVENYHK HFUDHE HD BV V X U D @PH N FARQIX QGPHUJLQDUN MRV S R WEROMX Q G
W KW Y8 RERIQ Q HAVPRBENMD EROLYKAGHIXODWLRGREDOWL $QFRANQB6'ROOMRQAXQ B6
PD\EH. VVXHEW L PR L EMW KUHH J X O DWWMRRIAWN 'R O OGKR UV D WHR@)X Q G O R E®ORU S R WCR/DHG
H[FKD QU&M3E &D QERQIR QLB RQQHREZWWKRQ )JXQGEORETRYHUQPHREYEKQB®QRUBRQAX QG
RSHUDWIHRM® RUFHPGEUM VY ERUGCBBIGWK H
6 WRERQ Q HIMWRER Q Q HFEQGWD \E HD G Y H UVIHIDE W HBK D ER Y M Q GZK L FIKD\J D L@L U HEFS\R V XWRIK L Q D
DWWUHVRRMFKKDQJHV RQVKFERD YV.EKLQQWH U ER@ID U NBIWH

FRO O H FWH. NHHURAR BV KEH& , %)X Q GV H
5SHFDOBLKQILJLEWRFNYV
:KH@V W RAMNH F D QURMRGVH R RHH O L IV W@ HRLY ,QD GG LWRRWNYI D UG LQQYIH V W.RMIGHER/D QBRW K H U
WU D @ L\ BB RERQ Q MFRWHW RFINR Q BV R @& W UL VINS/S O L MORERH% ) X Q GW K R O O RIZG G I WULIR/QNDYO
UHVWUURBH®EBRXJKMWAD\DI THFWH YHVWPHQW SSO\
S R U WRR/GWLURD VIRHAI KLHAVO H &\IJ REARIQ Q HEGVGINR U
H[DPSOWKRYHYVWFRGHQWHUKWRX UFKDWWRFN 9RO DVWL@AWX L GLW N

ZKLEKIHF D OJRMEKH-R RHHO L IVWRHE NV ODUNHRO DDQBRWHQIWRMOT XGEMMBRWUDGLQJ
Y R O XFPIHH U VBHIEW F X ULV K8HL. QQWHU%BR R Q §
1R3URWHEW, QR VARRASE HQ VD)W QRQ 0D UNDAW H VIX®WL RHAH U VBB F X UWW DB G

,QYHVWREHEQ Q6= 6 (VKD UWHW KW RERQ Q HAW YV VX FKD UNBWFW XD WQIQIL FR WO MHY W Q G
FRQG X KK GEUIRN B QBY X E MWW WH. VRNG/H | DEX\O W. Q Y H VMILXGFEKD U NLFWK H U I DRELMMAGE MT X D QIGW \

V X FEKU RN H@/\KR EO L J D \QLYRIY'W RIS Q\RZRQ Q HF WY RO DWILVGRKNEL BQ B | | WS U H B ®AKSHU L IRHAK F K

)X Q AWRIRFR Y HEHGKHR Q. RQJ «@Y HWRRBHQVDW HRRXRURBAEHYD UD B'W KUHH O H)/I@BM \W K H U i RAXHU
)XQEZKLKHOEHHQ/WDEWSKFRPSHQVIWWLRQ VLJQLIWRIDMBMQBHDOL ¥R WAMEED\HY X [ IBRVVHV
LQY HVRACRAWD W L ROKRDX MBIF X QORYVWDNDU HV X W HQH O @ XBIBQ Y HV W P K I W &\W F X UWW DIS® & H
RIGHIDXDOWL FHQ QMG UPRD KBMKR LLIMHGFLDO &KL QW HU%RQ@® UNHNE HE L | | LFXPIR V WLRIDGIO
LQVW VOO RRDQJH MURGHMBWQRQJ DQWKIRXOEGHWWH O H¥ M)W Q G KL WIBW VT XRUH
6 L Q IBHH | DEXIDWVL UHW SRIEG D Q 6= 6 (V K D WH.\D GLVSRWB PKHF X UD W KHQW UL YX A

6 WR&ERQ Q B RYRM) Y RSUYR-G ORWRWWN B D G@IG . RU

+RQRQIXWX UKD QA L WHIGELQREM RYHEHG6HW WO BPVIQW

WKRBYHWRREHQV DPXWIRIQH U HWRKBW R&RIQ Q HF W7 RW KH W MQU WHH O H¥ D)W Q B/ U D Q . WRHRH/L Q D

) XQ DWH[SRVW®W KH VRNGH | DRIYYAEU RN HW V ,QWHURRQP®» UNWWHOHY DAYWQBD\DO ¥R
HQJDJHMMWI D G @® L @ D6 K D UMK/U RXKBRIV R F N H[SRVWEBL VINNVW R F L WWHKIGY W CEHIFR-HFHIWEDXQUE V
&RQQHFWYV GHIDRKPRX QW H U B R QW HIUKIDKKW Q W HAQNCR

DW U D QV B EWKEO HYXIEM \G H | DIX@WNE O L JBARL R Q



V H WWKBAY D Q V B FAMLAR.E W/BUHH O HY 1D XA W \ *HQHUDO
SD\PHIRWD O X H (DFKXQGYDQDJIWIBSDUDWE@K F R U GDLONHL H
LQYHVVDRHERWURZHY W U VEWERMMSG HQHB L [
S5LVRIHIDXRBIHQWYV
YRUQYHVWPIHRXRWUHISFEHYNMJIL HR G dRRIQ G 7KW SHFLQYHVVRENMWDQSRO LR HIDWKQBLOO
&R Q Q WFRIHH O HM.EDQ @H Y L V WAL DB 2RDQ BF FR X QB H R U P X OFDW K BU H F \ID RYWMAL IRINV KFHU H D WMVK®I
RSHQKQYWRH D U LRDFMED@R Q V K R H W W CCHIMH)QWV ) X Q GD F KX Q GL«@ Y H V WRLHEMQ/F F R U GDLONHE H
RI1VKRYWWRIEH QW J LV WOLIBMVR BR/QKMKIS DG WL VS H U P LIMQW H G WPHILGRNIEIH V F UIL@ R GGH W.L O
W KRHD VAHD \E H $ W X F W KUHH O H)YWYOQ@BN X E MW WH. VNYSSHQE L[
RIGH | DRE WU R QWKSHD BW X PN K SDG WL HV
7KHXQGW\HP SOIRAY HV VP RIQWH PMIQMK QL TXHV
5HJ X O DBRANY L QF O XWGHNY R I L Q D QG-HL. D DY IDQWLW U XIPGIEHAUW D L Q
L, QYHVMWERK LQDWHUBRQ@® UNHWKRUHLJQ FXUUHKGAY D VOHRRMGHOR W KX U S RKHH G J IRQUIL V N
$FFHYNJLFOH G dRRIGAR Q Q HBHW VR E MBI X O D WARDLQ D J H PEHXOMWY V/ R U GWIRQ F U FADRAMHD\® X KIRDX Q G V
ULVRRH HOHYRBRQ@MMEH J X O DRAAY R ELVHHI L FDHMH PDWXXVBHULY DRUYYHV VXS RRBMMLFERQWIROLR
V X E MMIRRKAD Q2 KIL PKO\K D YSRWH QMWD & VE H FWWYRHD Q D J H PLHIDAVW R U GDIQNHE HHY SHEQYYMMWPHQW
W KHHY H\W Y WHH O H (Y IDIQDEIQ @ HDWKHV K RUX WIS YR EMH WSRO LFLH YV
DFFRRSWQROWUD BQYKHK L QOWHUBER @®UNHW
WHKHHOHY D)W Q G K L WIRY Y H@WEHK L QW HU ED QNU L Y DVQLYYH WPBI\Q @ROIXEGHK B B W LIRRYW URE W V
%RQ@® UNH\B D G Y H UVIHIOR VGIGL P L VHGHKY HQWG LI THU HR BH FRGQ@ W RIPE W B QLRL\DVD U XPGRESMML R Q V
WKHH O H¥ D)W Q GRX K L WIBW K L H WA Y H V VRIEEHGIW WRLY M FIKR Q W UFERFUWWWITDYE $18 Q GZ DISR Q W UIDFROK G L Q J
ZLEMYHIDWRVMHEWERG IWHKDXVRW@BHWD GLQJ FUHGHWXIODMWQ W R WHVKZDBE\S UL YIDMWHHPHQW
DOWHU QDR¥H OHY DAOW Q 8D \V X T TAXE VW DRW Y BPQ BW K HUW® W HIFXVSU HGH WL Y DRBISHHYG L [

DWWUHVXOW VSHFLIRHD K QG KD [LP XPPQB[SHF WHRSREWLRQ
W KIHH BV V 19 VO WHKIPINE H/ X E MAMW RAWHD\VNKZEQ G

6\WWHPLOBUWNRBRQ&ERQQHFW FRQW URE MW WH U HAKFHN\E H F W BIRS R U\Y RIRIQ. PIO/G

7UD GWEU RAKRKER Q Q HBWU | R UPKIGRXH KO\ W KIHF W B OF H QADIYIBIRY ML BHH SHQ B QQ FWR UV

GHYHORSDE DOW IRYBYHUDWLRGBERRHUMR L QFOXBXWRI P IMVRBIEU NHRWQ GLWLRQV

DV V X U BMKRBRK\ V W HZR XA F VB IURG REIQBPRQW L Q X H

WRH GD SWRIGD Q THY/GH Y HOR SIP €MDV NHWK H 7 K BIX Q GAD \X V M H F X UILL\V@ IDFQWILQDIQ V DF RH BRE N W
HY H@ W WH O HY\D/QWHA B MORK Q F VBIURG MWD G L QW KLHD Y H V VREWIGIVWRID)L X B QG IREDBWIILFLHQW
WKURXKRRER QQHABW H5 LV U X 3MHIGO HY DWW SRUWRRQDR H P HRQUW U WEKHHWSIDLHM\HHW RS SHQ G L |
) X Q GBx K L @/MRNA WG RKR KRR Q Q HIFQNGH Q MR X U V X H

LVQ Y H VW RHEIV BN K H U HEHR G M H UD/IHIDR \WQH G

DGGLWKR@HUHOHY DAYW Q GQ Y HMM/PK L QD 7KBXQEW\DOVYRY HYW LUVB\R O O HRWENMWPHQW
,QWHU%RRQ@® UNMMU KR KRR Q Q HLIAY\E H/ X E MR WQ G H U WD Q IGQ WWKWHWD Q V | ¥ DXEDHRMIVHIAK U SR V H
ULVRNGH O DRKH U &) GSHAD QG VRNV W O H P H QWY K HVGHY H V VRERWVIGIWDVQ S RIO LB DIBM H U QR H V
VI\VWHPV ®WUD Q VVHE X B ®W [LANE OXRERHQMHD U NLKDW W U X P H Q W\

DQBRWHKHBBRDWDBHVWUXPHQWV™
7D[DWERWNV
7KH UM XU U H@RASHF LR UPIDXQ G DR\MHSIS &W D [ & H U W.LYR V WRHIDMVDIHR BN U WOQ PO \EHFRPH
DXW KRR QWM D R QG RW I Q BW KMMBID W H J R Ud HIYS DFFR QW W U D K PHH® QWKW WHU H F\W RU V
SD\DH@HV SRIWWD GRELQPWHUBERQ@B®B UNHW  GHWHUPRBWWMUEKER WF KRFKD UIHY) X QB | | HFBAH G
HOLJIFAOH Q@ WL VL QW HRYB® ' BR Q Q BRW V X FIF R Q V WAKHIQRWY @V KD W H B N X W Q B Q G LRV
FKDQIMMWG WD EXWXOB ULILWBRWURRY RU V K D U H K R\BFHRL\D F O XZG MKIRDANL W BWD R Q
VXEVHTMHWWRIE)(EVRLLM:H-EF\WW&WD]XWKRIRJILW}L;[-D/F)S@HHQ)XQBwmQYvawmmx\QG
D QW IP[D\UH VIX@RD W HOR /& KHH O H)CIBNY UHDFRWV]W K D@ KRS L QR RVGOHD Q D J H P&IROR/G D Q\\

D QG ,RUY HV WIFGHYQ WHRWX IORES DLAVDIE L &VIRMQGX LW D E O H
7KHDQDJHWBHBKURY LV SRQLGW OO L D EA@E ML Q Y H V WIRRRNQIMD 8 Bl | 1 L F L PR @MDIMAYL VWL Q J
UHY LBIZRBD\LQVEW VF UHWRIER @WR L FP-D NBI LQYHVWPKHHII)X QGHDFKNVKF DS D RLLWL W
SURY LURISRQV H Q@ BLLIDE LIG IGM RISU QL REKURYLVIVROUHKZQBHEYRW IDEARU GRQG@AXUWKHU
LYDUUD @RWN & U WACDUWE \WH3B &D X W KRUQ W LHW X E V F U LBIVRIERIQWP L M@WKBEQ G X U VZFKO RV X UH
QRWLILFDWLRQV SHULBK® UHKROLGQHREWS UH Y HQMVRIBB G HH PURRB

W KUHH O H)¥OQEBAX U VY FKO R VKHUBILAK®R X)) & Q D0 O
)R WX UWGHHWR @G%WD[BEYBVVRFLUDWHBEGH D\HHH & HQ H DWW S D PLLWIQNF O XZG MOKIRLDAL W BWD RQ
WW KH. VINF W RID GBIERRQ VL G H WDQ\GWRKBBLVN H[DPSOMUHVROMWGHPSRERQMHWY HORSRHAWV

& RQVLGHUDHWFMRLARQ 'LUHF\WBESENVUPLWWKBEY R GX W HU MMRHRRSVHXH
IXQBDQXODRPWHPSRRBHUPD EGBDYWYIRUPDWLRC
,QYHVWAEMHFEDQBROLFLHYV RQ@KHWWHBX UF KRKKD UHY) XQ BWV SHF& RLEQN

,QYHVWRYWHD\BKES HF L5 LF&RQVLGHUDMAR QRO BMHVWUIFMEBEDYDLADREKIRFQDHVWRU
DERYEH IRUBIY HVIMDQR IWKIROORIXQGVYKHUH SHUYLWHDP

FD@HQ ROV V X U DIQKEBIWAE M H F \RIHDHYKK Q G L G 6

DFKLHYHG



8Q O HAMI L ®MGK H UZWWH) G L YLG XIDOVE RIDQR/L H V

WKNQGWHKR O ORZH QI L MQ\RHMMWIXKENWG

UHVWUDBWWRQ@QG:\\IN\/KQ‘RPSDQ\ 7KHREMH RWMLKYBHQ GWRD LHY S RV XW&BHH &/\W F X UL WWMDHENG
JRYH U Q PSXBENMIFRR PDXAV K RRHWH H YR Q U NFHRUW Q WZ I IL B\

W K @ DW DWHR UGIL NMIBHU D WOHR® L Q Y HYWDRMHOB® YHORSHG

(PHUJLQDUNHARD)X QG

» KHUBIQQGLYLGXBDOVERO@BY X Q G H | LR/ P D UNHRA QW UL HV
R L WWAR DAD\CHEWM Y/ QQ Y HVVL WM SH FWINLSRHU D QR H
LQYHVW WHGIPAD L Q L QRIW KR BAD\CHP\D \E H $SSOLFIVEQH HQ WA QD]IQGS RQHOWH[R FR/ KIK L OL S SIQHA D

LQY H\LWIHID QRO\DVD U XFPHRABYD RUHWY XRD @\ 7 XUNBNUDLRGHQHIXRQD!

VL]HD QVHF W RAUKH RQR]R)‘RE[XQ@WGLYLG%(@)QQBD\LQYRRW\MKDQ EXQWRUMKDQ RLWHWSNVHW
LQYHVVERIDEW\X F)KK Q ER Q W DAUDNKHMN U L FW L REDK @ H W F X UL WDEVG Q G JKD U D QENHRNGH U Q ALHECDWAKI
+RZHYHQ/KHD VRID% RQRBRQ ®@ PRUWMKD Q RLWYV WHKIHER ¥R X QWAKIHBKU B\D W KG-D W MW KIWR V S H B WY WIR®)

WRBNDCHZWERQYHVLWHRLWLHYV LQYHVWBBGW
6XFKQYHVWPHEDNR@LU H | H U WERREH L J K WIK@XHH O HY D QW
,QYHVWE®RW LQY HWVW BIGHRWV H U KELHIEW FRXQVERGRD U NHVS U H RIMOGAH U JB D U NEHRVDGD L Y HZW WHIVIKG

» $VWHRKMWY KHQUY HV VERIDQ WIRHP\R W K B Q GAD \ YXQGENQFKPWKRORUJDRHUJLOPIUNBWRQGGHPREDO
LOYH@WURDDBQRNHFXULWEBMGIHI® FRPH  'LYHUVIQIGHROWKW®R KD GQRRWQ QGH[ WURQBIKRYHVWPHQW
WUDQV|HH|D)EL(D[BWMHQ\RD®HE/WFXULWV)QHG $GYLY HO NQWRF R YWQMR Q VW ZW X HOQANMAQEHH Q F K PAZKHQ

PO PDNLIQZY HV VBRHFQ WLIRMS RW KU R | H V WLRGIPEHN WH
EVRYHUQRHIDYMQFLMWOGZKENMNQ \ QY HV WRGHQW IR VUH DV RRUQ Y HV VP PR.@W ODXIG MR X UD EO H

VHHNBFKLIEDE IDABEO H F DIDW ILIR@ R IRHRW K H SRV L RX WKRRW K- O HY R QR N\ KR H (R DINVIXS I\ GG
SRUWRBRYVRZWNVRKKHNH Q GAROQGRW LMW LRAMKD W iH S HF WKITEQ LHV KHD ORMX FLKQ Y H V WE Ml RDW E@ DD JH V
R U GMBJF K L MAKHHR/EHM H F W KN GPD\LQ Y HV W

PRUMKDQ RWKHHBNVEWOX@RQ LQYHVWPHGWRDUMRNHPHQWMOFUHGLW L QUDMAKBIQQWK H

H[SRV XRIHAFWKD QR MM F7THKHD ER ¥R X Q VDWIHRIWH |HU RQ P G
JUD GH E/WF X ULWWEVER Y HU Q FHIDW M Q FRHV [ 28 17 Eh THYWRLY
DQVLQFRHK QW U\ FUURRINVIIUR

1RQ LQYHVWP @WR RD@WKLJIK \ GHHEW\ (PHUJLQDUNHRADEXUUHBRQEXE QG

FDUIIQD\UHDN\LHRLKBHIDW@WQJKLH—IEMVG—I—[E/WFXULWHIQMEMH 0 GW.RD KIS RV YEHH EW F X UL

, D GG LWRRAQL QY HYWRFHHIX UW\N MR¥P R U H JRY H U Q PSIXBMMIFR DXV K RR/HW H H VR Q U NHRW Q WZ I IL FEA

Y R O DMKIBOH KUHIMGHHE/\W F X U VRNV KIV@NY HUVH WK 9 DUV DWRAIR UGIL NMBHU D WIHRGY L Q Y HVWORMOBE Y HORSH G

HFRQRWPYRQ@W\KD Y UHDMPHSIDHFQW KS-HULIRHY ~ PDUNARWMQWULHYV

QRQ LQY HYWDRGHDEW F X UWW RIQVL J KIHWEHHE W

VHFXULYL\WMBIQY VX B H kK WIRMU YLLMEW E W

REOLJDADMRHD G Y H UDYIHDR BAM GH FLVIVEX H U

GHYHORSHRHWRSOBHFRQRPHFHVRDRQ 7KHXQGWU[SHFWRGY RRWMMKDQ EXWWWPRUMKDQ RLWWW

DG Y H UVIHEERQ/V V X HUQOY/QFFRQG@LDMIERKHD U N H W$V VB VO K@ H EW F X ULWWOEHNG Q G JXWD U D QEYHHCH U Q QW V

Y D ORIKL K H G B E/W F X ULLWWOBFVB X FHKQ W L W\ H D FRXW KOHE R ¥ R X Q WAKLLHBYU B \D W KG-D W MW KAWR VS HBWWW G
QRQ LQYHYWFGHQW

' KHUKQAWYRRWMKDQ RWKHHSBNVHEB/OKE 6XFKQYHVWPHEDVRGLU HIH U WRFKEH L J K WIK@WXH OHYDQW

GHEWFXULWDEVER Y HU Q FRHIDWY) FR B @\ FRXQVER\GRD UNH/B UHRIMKAYH U JB Q U NHRADA) L Y FZW WHIVIKGH

VLQFENX QWHKHD\EH R UMG Y H UYIH DR BAMG H )XQCGKNQFKPWKNORUJD®, (*OREDOHU YV ]QIGHHE O W KWK LK

SHUIR U POM K RWHF X UD Q/BHEVE R UNHX V F H SWR E)Q REQRYQ QG H[ WUR @BIKEIY HV WEFGHQW HDO NGIIVRFRX QW

QV W ZW XHQRMAQEH Q F K PZXUHBD N LIQZY H V VERHFQ WL R Q V
DQVLQHFIR QRP DR NSHR\O LRV A DX0 BWFI-\’)UJUHQ\E/;\é RIS R | HV WLRGIPGINY WB Y H V WERG-YQ WZHR VUH D V FROV

$SSOLFIVROWD HO0Q JD U G R Q HBX\DV 15 S X ERIBR X KU L FD
DQGXUNRYO\

DIIHFWK®MW W IFFRCCBRWIN J LR Q LQYHVVPPMWOXG MR X UDE O HR %W GRRRINHO HYRQMUH L JQ
LV V XSRIW H [RW DIMOXG I\ [DGHS K-H S H F WIKIIEQ LHV KY-D ORMX F K
) R WX UWLKGH B U P R MKEHOVINWA R F LZLWKQ G V LQYHVWEKERDW EGDQ IHV

ZKLPOILQYHBWHUJRRQUNNWRYHUBHBWIK ) ph | \apw HPHQWMOT UHGLW L QUBMAIEIQQWK H
\LHOBF XUEWRRIGWQBQR W KHYNYY HWKRXD G 1 srv RO KD QR ML FTH 1D E R ¥R X Q VDWIRIVH | HU RQBH) G
UHIWW® K+ HQ HUNGDQ®6 S H FBLLIY RWH F W RRVGKL VP D \F K D Q2 HW KRUUIRRMWRHLHQ Y HV W R U V
3URVSHFWXV

(WDQWLFIVE ORZ WHRK HHDE OH R\‘S)I(‘QNYQ\/N/HVI;/I!I_DEZBII/:LSYZI-II_D GYVIQQV?RSITISVKNI:WKHHW
EHORD\LQYRRWWKDQ RWKHHSNVHED/OKE @ Q

G H B/W F X ULLVWWOBYEG JXUD U D QENHRNGH U Q FLEQ W V/ $VVHEWOKEGHKWFXULWOBESG XD UD QEBYHHG
H D AKW KUHH O HF RXQQWOU IVEWHIR K L FIKXW KG-D R H JRYHUQPRIQVL Q FRH QAKWDKUBID WHR®)
WKIWRYV SHBWHINVWIHRE LQYHYWRGEIWVWRUYV LQYHVWBB QW KGDWMWKIWRVSHFWXV

V K R XQORAM DR @QANKW D B/GIRR XWKH{ SHFW H G

PD[LP XHS RV ¥RK HARX O WWIK H V BIX IDHUBIR W , QIV KHHY H\Y W WB-H B\ F X U IL WWDBNIBG JRWD UD QW HH G
LQG L FRMW KD GRX%U UKFOONG L QURHRRX QWU LHY EVWRYHUQFRHIFRX QXKWIHBIQR WKNQ AQ Y HRW
ZKLPOVOXEWXDWH DUGIRZQJU IVRR® L QY HYWRERQW RE KEI\R H

W KAWR V' S H AMKYO H)\CQ@BD \ V X E MMIBMA

LQY HV VREWG\DWQISRIDO LYY RRWMMKDQ RLW YV
1HBNV V /O X & K RWHF X UD Q% MMD E/GIRKD\E R Y H
ZLBX S G D WHRER U GLL@Y KO 'S G DVWRK H
3URVSHFWXV



7K AWV H B PW B BORHDRMV) F OXGH. OQ DEYSHW YV L QG L F R WX RQHDW V WRHIDBHED RIWD
LQGLFRIWLRQLGLW\

"KHUBIQ QY HV VBERIDQW\T X DS B Y W LSAXOCAHOMWD JH
EHQYHUWHMEHFWNSHUDQRHQYHVWFNXRKVV>» $SUHIHUMRHKEBHOSPHD QWKARQRMLFEBRQHWDU\

UHTXLUHAPERYSE SXQ GHW U D R WP®LLONHIV SQLRVKNURSHBRQRQ
FRQGLWQRBWXE MMEMT X DQIGWOUUNHWNGJILQJ
FRQVLGHDDWMIBEWKH VXDQEHWFKWUQJ » $UHIHUMWRRHT X MMFXURWRPSD @RIFVLFLQHG
UHGHP RBIKPQ HWB D UW LIFG DPIWGBF KL BY H W KRG H HP E WW DS\HWW L FL @DBARLODD W K H
) X Q Gl«@'Y H V VREHPIRVDLYYHY VIP DREHAD G HQ W R , QY HVWIFGHQWE U« MU HE WA RIQHIRD F OW BHN X L W\
R W KAHWD Q V ' BXDIK IMRNVEK L FKK M Q GV VHFXURWRPASD @RRLFLEREQWHKLARUPHUO\
QRUPDQON \VVRHGMRL W L WI/MHD GRS R V XWRH SDUWLFIL@BWH G
PDUNHWN

» KHUWKMHB®PDWRBAULIFWVHGWH | WRH [L FR
JXQEAWKREGVIKQQHDU WV UXPE QW YV &HQV$B B O LEMX WRH U IDRDG KLY O DRMS K H
L QFL G HRQVWXI® RWK H WAL DM@ KEH) Y HVWPHQW & D U L E EIHDRD X3XIHQBWN RR
R E M H RWILKYBHQ G

» KHUWHKWH®RHG LW H WUHD QRMWCH IGWH | IR/
)XQGAWD\WXVEBHULYIDQWW U X B € R QNG RRAP FR X QVERIUHBOHW KOG LWHU BB HD Q
IRUHHJERKD QDWW URYLUBHBSSHQEG L[

» IXQAWYHVWRERODOXUREB\FRQWDIYHVWPHQW
"KHUB)XQ GQYHMBWAU L Y DARRIYWHRMX F&EHULYDWLYHS X VV VX E MHFZDNW KH O L RIIHWH WREEGK H

SRV LVWLLRBID G D VKR W KCHIT BV @ H W V ®5HVWURBWURQYY HV W »HBWIERRQHIF HISRW
LQY H VWV RHHE WU Q WM RMWE®DH& (; 576ZKL KDV

8 Q O HASH F L | VRDOOWIR BHR Q W WIB@K U UH Q F\ EHHOHFRJQRLWH 8 J X ODMUIHNG W

H[SRVRWHKHXLWQGM. QRUP BEINWKHGIHG

(OVHZKIHYKQ Gl«@W'Y H V VRGN LDIAKI Y W »  )RWKIK U S RWWHK HVHY H V VRENGWIVQ SRV LB DIV

® F X U UHH[@ R\V X WBiH [ LPEDA D J GKR-A D QWKW WH UHIHUHQ&EW Y D Q VVHE X B O DIANEF OXBRIQ H \

,QYHVWIRGHQWB\E HH [SHFWRB J X HPB@\R \ P D U NLHQW W U XOPGHERRMM HIZQ 8D R D WD W H

FX U U H@RD JH PIHOBMH G J MQHIF K Q L IXKINQ G LQVWUXPHQWV™

7HFKQL KX HFED \L Q F OKKHEGH MQBHK U U HHQS RV X U H

R®)XQGXRUWRRORAA RRUBHFWEXHUHQF\ , KHUWKKHHUWEHQPLQRNHIGWHIFRQYHVWPHDW YV
PDQDJHPMIRIWK Q VTOFBKW X U U HRYFU EX®RHV W IKRH IVKBRHE@PLREUN&W H[FHBMHUH

QRARHDQ KD)WQ GXRUWIRDORIAKHGIH@KROH | QYHVWPURD/GWHLW KoH ), 4 X RWDMW KRHQ VKR UH
RUGDUW 5HQPLPEUN& W

TKRVHOB6 ($IUHINMURKIEVVRFLBWRRWKHDVW :KHUB)XQGQ Y HVYWM S DELIFH U REDWG HE W
$VLDOQWLRKQVZID WV WD E RIQVEHIXVW LQ LVVXWYSH L RHAHF X ULQM.RIQQBGSWBELIHULQJV
% D Q J N/RKND L ODIQMKMH. JQR@IKHG ($1'HFODUDW L RRQp H 15 H E WV XCHIRI WVXQE MIARWH DDVMHER U H
% D Q JN-RAND D U DSWVW RED W W KIWR V S HPRM KV X Q S UH G LW BIED® MAK/D @ UHHV W D E O/ IIVFKKHUE W L H V
PHPEHRIN6($1DUKUX @HILXVV DODPERG LD
,QGRQHYRBDOD\VLDQPBKLOLSSELQBIVSRUH )XQGKLEKFOXA@HN LQARPE(QKD QAKGAWI\HO G~
/KDLODQBEHWQDP ®+LJBFRPRA®OXOWL, @ ¥R AW K WILEBWD H

LQY HV VREWGWWRISRO Y AHN. WKRXW SHUQRUP
:KHUW KWH @B VRDF L LYV HIGWH | MORVKUHH J L R Q WHUPIVQ FRRHRHPT X IGWY L G PQGVR|H® FRP H

FRPSULW KRERIX Q W@LKRY L FQ Q W IDAHQ W VHF XUDR QG FRWKHAYFHOWD V'S S U R S WIKIHW Y
VXU URXROEALQ YO DLQGD XXMV UDEWH 2 HOLJLG OV VPH @ HRIWRH Q H LLIXW $&H YRH O
=HDODQG LQFRPKHRSSRUWRKEDLNDESOHFEZDWYROK

)XQG@W\EHORZWKBRY KX Q CRMW KHR P SDEMH H
'KHUW KMHH BBV LTD.Q I B X Q WML HIWIGWH | FLRAQ \ ®5LWNED S LAWRGW K ™~

R W KR O O RFZRQQ WUHLH\R @®AH U U LAARRKUNRE YA D
WKH& 7DLZERQRQIWKHKLOLSIKQHYDQG » KHUWKWHHB®R HWBIOVXKMPHGAWHD QWKHRPLQDO

ODOD\YLRJIDSRUHW@DPERGDRWV\DQPDU U H WO W\KOHH YRHL@ | O DAKILIE@V\ S L FIHDOWX BH G
,QGROHDEDXQQGDR&DNLVWDQ W KFHK D QU@ QR | | L PPLHIDOY XRUMA KOHH \RHBQU L FEIWK H
UHOHNPROR P\

' KHUW KMH ®PX U RISV HIGWH | FLB@XOU R SHD Q
FRXQWQEWEHR IDVWHUURSRRUPFHRYLHW 7KMVHBPRQY H VIWMHEIH L GHE W F X UZ MALLABKY H

BQLRAEXQWULHYV U D WIDHVB KWL RHB X U F K B0Wa-266 W D Q G RBR R LR/
- HTXLY LOMEBEHWEYBIWHROMHFRIQLVWGQ J
TKMWZHLIJOWHGB DAV X IRWO RDIXQGWD DJHQRW @V KRS L QR R/GOHD Q D J H P&IROPS D Q@ \URI

P HDVXRMKHY HU DHO RWK RHRD W X WLKBHD \IV W FRPSDUDEDGIL W\

ZKLFK[H® FRPHF X UE WERIBK HRUHSD\PRQW

WK NMQ GRU W FRIQ URWBIBI OMKERN O DML IRMWMKH ) 7K AVHUPGRQ LQY H Y IVGRHEDMALKH GG T LEHHE W

KROGLGDHK VW U XEHIDW WVLKRIY D V X OHD V HF X UZ KMLABKVXQ U DRMUHISWIHVE KMAL IRHE X U F K D V H
%% 6WDQBORBRR WRWT XL Y LDMEBRBR ZEND W



OHIRQMH FRJQLYWEBGHQR WL @V KRS L QR R/GH
0D QD JH P&IRPE D QURIFR P S D UDED®IL W\

GLIIHEERQ HQGCOER R G XWX E MMEDY(«V
DS S URWRIDR G ORNE\RAF R X\Q MDVRIRRE HQ HQGHG

IXQGKHUBYDLOWEKAH PD\WKHUBIRURFDWH

YL[HIGQ FRWH D Q V I i DX TN HWE WG N Q GV D G G L WBI4R QIXAR WV KUHH O HY D) Q$\F F H YX/Q GR/U

PD\LQF 006 QB% 6 7 KX Q GAK L PO \F X U U H Q WIDQ® O RFAD) WAK R WWIR W KSHULR G JORMEIRALF R X QRAHV
LQY H@WFXVV HR Q WIHI 68 U WRKHD\VAMVKHLU 54), PD\DODRSWERS)(IRDQQFUHIWHKSH ), 4XRWD

LOQYHVVBRIOQWLHYV

ZKLPHO\EHKW L ENWHEH O HYD Q$F FH YXQ GRBRWKHU

SURGRPWYYD JE\®/ K5H ), ,

:KHUHHIHUH®BBWRGHYHORBHCRBERXQWULHV

W K HD/UM \ S L FPIDQJONR BR X Q WKL ARKQV KED VRV 2QFW KSH ), 4 XRW D E H HIO O R MDRMGHS) , $FFHVV
F U L WHKIKEH F R Q RPHLIB OGNHKY H O R SPIHQWG IGW \ ) X Q GAK L XUBIX W K R B\W/HBRES. W KOHD QDIJHPHQW

PDUNHWHYVVDREHB QWL GHR RIEHG Y D Qb G

&RPSDRIARPBPWDERS L QIURP5 &0 H FRX Q \&BG &

PDW PR NRWR X Q WAKIHPNVUNBQBR XQWHLAK/ HIDPGLQLRRBIRWKH ), $FFHYXQ GMV LOX KM ) ,

PD\EH-ODVVRVEHGH O RRIH®BQ B UHX E MWHR W

AXRWBHDQDJIHP&RMEDRABOQV WK YD &/HID O

FKDQDARBD\LQFOWER DOUGRIW. P WX QWU LRAYLQEZRQ@HV SRIF VAW KoH ), $FFHYXYQGWRQWDLQ
DQBGHJILRRNMX\S X VW U0 DGDS DIHZ=HDODQ®KROORX\DQ D WR/BIBRODZV

8QLVOMW® WHRHUIDFRDAHVWHNMQRSH

» KHUUBHIHUH®BPBWRGHYHORGHPHUILQJ™
PDUN RWR'X Q WW K HVJN\ S L FFIDAUONR IR R RHUU
OHGWYHORBXGWUHLH{KLEREBIHYROV
HF R QRPQ B FDLS LADIOGHNY H O R TAHRDA N B YE

FRXQWHKLHFPH\EHODVWMRVEHGHO RBIRHUJILQJ

IRD) X Q B UWHX E MWHARKAD QD B BD \L Q F O WE&IR YOIKH
Q RO\L P W@ R X QRVUH J LRRQV \RESXHV W UDOLD
&D QD GMSDDH Z=HD O BQGE 6 M® W BIF'H U IDRDG
"HVWHNXNQRSH

» SQLWB®LERRYY HREGRQVOXIQU W L7RGEL

D VHFXUDAWERIXNRS HOQHMKUHOHGEB RNV LWRUL

DQBDLQWENYKRB), &XVWRBQW®EH QPLQEL
V SHFGB ORDHARR X QWWWHKGH ), & XVWRGLDQ
UHVSHFW K¥540 M H F X UD WARIX/QQ W K H

®5H QP EQEIKF F R X Q WDWHEH HR)S H QIHWS KMHR L Q W
QDPHRW K5H),,D Q@ KIH O HYD QS FHYXQ G
IRWKWR GH Q HIQWV R W KsH ), ,$ FF H YXQ GQ
DFFRUGD®@GB O L PIERQGH J X O DRAN. R &
DQBLWIS SURYRBEA P S H\B N QW RUGM HH V
35&

E WKHVVHW® G FUHW KWH®HFXUDRBRERXQW V

&RQYH@RERQVIXIQUWERBYEHQGIL@QWHUQDW LR QR KH OHYDQHFFHYNVQAEHORRDOWEKH

ODRQ $XJIJXVW DQSURKVERMWMURGXFWLRQ

DFTXLVRWURGQRH B X\PXOUWIZREBYYHVWPHQW

$CGYLVHEMKBOWMKEHRPSDRQKFR U GRQU DIRMWK H

54), $SFFHYYQ® QG DUWHIJUHJIDQ®E G
LQGHSHQGERRQM R S U IDHWW BRMMGH ) ., DV
WIKeH ), /LFHOHRDGWHKHSRVLRWWESH ), ,

VFUHHRERP SD QIOHRE [RWKARU S RIWPYRDO Y HPHQW&XVWREBQBQ35&%URNHUQB RW KH/ V HRW V

LOQWL SHPYREDXPXOUWRLBGNSOHWHG
XUDQDRP X QLIQBRQP RYHUWXFKRUSRUDWH
LQYROYKPEEOMHULMKBUHF VBROY®\RMR
SHUPRRW HV VER i BIAMHINX UL VWWDBVE X F K
FRPSD @\ WWHRPSDRYBWXQGV

» KHUWKKHHB®W UDQVWHEREGWQRY L Q DWHTG
L XV HGVH | FAURZU D Q V | I K DXE\CTHAM LFEKYU H
GHQRP L QOQWUHEBN KML RIW K HY VR B BD \D O \DRV
WKB Y HVWRGHQWE U\ U WL RIQHRD F O X G H

WUDQV IVHBPEOEWQR P L Q [PWWRECGU U H @ BLOAV
FRXQWUKIBIWSU HY L RKWPBE G RBW KM UR]RQH

54),,QYHVWPHQWYV

8QGHNUUIS@OD Y XEMMRMD RIFHSWLRQYNVWRUV

EDVH®HUWIXUQ VGREW WRIGHI&P D\D S SWW K H
&658& RUWDDWEY4),,2QF B QI Q WNMW\F H QWD5@), ,
LD \E HD O O R DF WH®P RXRBMV ), 4 X REDB $) (
ZKLERD\XVWRQY 6V WHFMLJZEDH F X ULWLHV

GLUH®YWH V VL RIHOQ W E8VHH F X UR BAWHD\E € DFLIHV KR X W

D @ O O R FROBM ). RAX R VW5 0 1 9K D E H HIL F H @QWH G

54), DOBD\XVHVBY), AXRWED QBGKHMDOOREQWHG
UHV SRIWVWEH ), $FFHYXYQGRWKHPB\EH GGLWLRQDO

% O D F N 5IRFMNOL EHDVEHG, , W RW L R L ZK L FK
PD\DOXRH4), 4XRW@Q HV SRIN\GH ), $FFHYXQGV

7K1 4), PDVURWRLRMNWRLPIBNBY D L Gl £, 4X R WHDU

R W KFHDUWL HRQVKSHE ) ,, D 4), /LFH QRO GWWK H
"HSRVLWDEH), &XVWRBQBQ35&% URNHU V

F WKH/VHW® G FUH®E KWIQE LREMXFFRXQW V

LEHFRPKEXQV H F XGUHE® L QURW K5H ) , ,
&X VW RGRMHUGH O HYD)QIF FHYNQ ® QG DUH
VHJIUHJD QGG H S H QUGS R S U IDHAV BRIMV
WIKH),, DB 4), /LFH QHRD GHUGQ3S5&

% U R N HUQYAJ R\ KOHV VV HRVRWV KEHDUL HRQWAKSH ) | |

D% 4),,/LFHQHRDGHUBQS5&% URNHU V

WKSRPSDOQRDQRE H K ROM KIH O HYD) QW
$FFHYXQ G W KRHQ 8'Q WZIKW KK BY D GFIODR P
RZQHURKBNEKH VHWMEH ), VHFXULWLHV
DFFRX QWQWKIHEW KIHP RXGMSRVILW KB
S5HQPLRBVIKFFRX®RW KoH ), $FFHYXQG

LWISH ), RDQ35&% URNHN MT X L GADIBAHGH W V
FRQWDL@WHKE), VHF X UD AWRRXNOWBHQPLQEL
FDVIKF FR X RW NHH O HY D) Q$\F FH YXQ BLQRW
IRUSD BW KO T X L ®IVW HRRAYGH ) , RV X FK
358% URNH®@ VT X L G HVWERD Q G

LW KoH ), ,& X VW RIGD DX L GIDMKEHEY R QW DL Q H G
LQVKSH ), .V H F X UD WRRIXQW KHH O HYD) QW
$FFHYNQBLQRWUSD B KO T X L ®IVW VY

W KGH ), ,& X VW RIGR D DX L G [WWEHREOD Q G. W K H

WKIK U S RWHUHH O HY D) Q$WF FH YX/Q GG VUHEWHVWPHQWD VYV H\R QW DLLGW K Q P L REVIKF FR X RW K H
LOQWRIS & 8QGMUGH ) («¥4), TXRIVGPLQLVBYROWLRQ UHOHYDQIFFHYXVQGBLIRWPD BW/ KOH. TXLGDWLR

W KsH ), KDW K B H [ L EMBOO. O\RFD) WAK RWB U RV V



DVVHRWMMGH ), & X VW RIG@D DX L G IWKRERID QGr 66 ( O L WKID GZHK\L HUGIRMU D GBIG% D Q G
WIKGH ), $FFHYXQBLBDBFRPKXQVHF XUHG LWR U
IRW KH R XQ@MS R VILQV Kol Q P L REVIXF FRXQW» V 66 ( O L WVKID GZHK\L FDKULHQ F O X GHKEHU D\ONE BWU G —

54), &XVWRGLDQ ,2WW[SHFWHKWDYHR/MO LIV HDPXUZMBEIM X E MMR W
7TKHHSRVLWDWS SRL Q\WH E, & XVWRWRBRBIM. WYV UHYLHZ
VXE FXVWRW KBEXU S RWH IHNHHWEHIQY HV WREH\QW V

FXVWRE@&HV VDD UGQMMISUN HWYFO XMEK3IP & WKH 7KV UD GVYQE MABEXMDHQGH J X O DLW VRIGRW L BWR
®* O REXVOW RIBW Z RW K U RDVIDKE FXVIMRIGHPHQWW LFHIDGXQGWKHK D QJK DL . RRGBW RERQ QH¥ W
V X E MMBEGAD LTOX\R VDD 4XR W DR U W K EGROOQIE KD L
1RWZLW K VWWHEMH SRV L WID\B X U V XWDRYRE O L J D WLIRIGAL@IDQ 6R X W K ERK QR Q 7 U D GALAKNQ GW K H
D\D8&,76 XVWRBY /@ E W@ R BDO/ W RISW Z RRIN6 KD QJK D L . RR@GW RERQ Q B BWX E MMENW S D WIHW/H
WKSKUS RWHD IH N H MSCHY ¥ HRW WD L HIG/FD XWEK I R 1D L @XRWIE HD L @X R\V@D PWWAD [ L P X@HEAX Y D O X H
&RPSDEHQW K& DGHVFURER®H), UXOHV RFURVV ERXQ®IEGEW KW RERQ Q H B\AED \
VHSDUDWHMKENHEA), P X VNG S RRQRWEZ D, ,
FXVWREGUIGKUSRRMYIH NHMEUHQIHVWPRQWYKKBKHQ]KHQ HRWDEWRERQQHARWSUIDVHYV
KROGLKHDVIKERQ QH ZWWIRGH ) , 4 XRWRIRWKH 1R UW K ERXHIE KHD GL@INQB6 R X W KERRQER QJ
SXUSRWHRRUGLQB®HBIW JK D QUHHT X LUH P H QWIYGLL@INQ GHKH QK H Q +#RIMWW RERQ Q WS H U
7KH U H IRRJBIGWMRID W KL T X L U HPN &MV .U X O H V W KIHR U W K EGRHIIE KHUD GALAOWR Q. RQDQRBYHUVHDYV
WHHHOHYD Q. BQWRWARH SD IDDWHHP W@ 4),, | QY HV WRRXNGEYRERQ Q HEWGMD SSOLFDEOH
&XVW REILLHH P HHQWWHKGH ), & XVWRBEORL QWRQ WK URKXKEKRQ.RQ E UR NBI@BVHF X UWW DISWHQY L FH
D FOWW KO-R FFXQ W RFRBWBLEH O HY D) QIF FHYRQ G «V  FRP S DX W D E EL&/(KH ® D \E HD E GWR U DHE®H. J& E D@ID
DVVHWVXLWKGRXK ), 4 XRWD $ 6K D WHWRVQU®BH: 6 (E \U R X VRIUGIMARY 6 ( 8 Q G MK H
6RXWKERRQBRQJUDGL@KNQGHHQ]KHQ +HRFWJ
,DFFRUGDIQWHBHE , 76 HTXLUHWKE SRV LWDW\ 6WRERQQHEWHMVVPRIAIVEZ L DI EOWR U FGWWDLQ
DG G LW EFRQDIOUIIAKIIVK R YIIRMHMVD [HNHHRS L Q VW R BN VR EBH + .
W KN QGRVV HVW ¥&W K U RDWE R EEDO/ W RIGW Z FDUNG
W KWDXAPKD | H N H HLSIQDRIF R U GDLOWHHFHR Q G LWHRQV 8 Q G MUGHK H Q JK HQ  AFRIMEW RERIQ Q MFRBAV R F N
GRZRWKH66)ZKLBHRY VEHBWHPXWENMDO HJID O &RQQ WFQWWK URXKKRQ.R Q EURNPW U FGII WD L Q
VHSDURWRRQFDVKHKWMEQ GFHXVWRGH KWWH  HOLJIVEDUHWRQVGEH 6 ( 7 KHWIFOX@FRQVWLWXHQ
&XVWRW KD QXWEW O H IDXWAD L Q WEB BQ R SLLQWY MUHRW RRAN Kot 6 (& RP SR QIQ@WQ 6=6 (6 PD O 0 &M%
FR QW UWRDHPRQ V XWUKIDMF RIGHDR BB QMWKHD WXUHQQR Y D @G B R L KO BP D U NHMVE L W D RIBWDAELRIPD L R Q
DQDBPRXRBW VE\QGFHXVW RERHZ QHURKIDSFIKVVHVR DERDPIOBBE6( OLWWHGHVRP SD @IKH VKD Y H

D QBK H BHR F X P R WRDHIXY VBIWBIR FDW H G LV V XERO& K L @ D6 K D LLHME 6 K D U B WV KLHD L VWAL DRDH

W KIHR U W K EROHIG KHUD GALQ@QINQ Y H VWWOR UWERRQUHD G H
BWRERQQHFWYV V K D UMKDUBIL VRQVESHK L 1 HfRDRIG= 6 (X Q GW K H
7KKDQJKDL .RR@W RERQQHBWH F X UWW DIBV. Q1 R UW K ERMHIIG KHD G LGN DD L P LMBQE W LW X W LR C
DQBOHDOLGWRJIWHYHORSHG 66(DQG SURIH V\LIRODMERKN. Q AUH O HYRQIRQ U XOHV

&KLQD&MPBIBHKHQ]KHQ +RQEWRERQQHBPW DQGHJIXODWLRQV
VH F X UWW DIB\QED H DO L BI\R J LWEHY HO RS H(G

6=6(DQ&KLQOD&DKIIDURBWRERQQHWRFKLHYH WW[SHFWK®YHRMO L IV HBDXUZ MBI X E MAR W
P X W X/DVIRPFONU NOHRW HEVRYW Z MVHKERS & D Q ER QR Q J UHYLHZ

7TKBKDQJKDL . RR@WRERQQHARWSUIDMRVWKERXKKHY UD GV E MWABXVCHMEH J X O OLW VRIG@W L MR
6KDQJKDDGUL@MQBERXWKERRQBRQJIUDGL@NWLFHDGXKQGWKHKHQIKHQ +HRMWEW RERQQH¥ W
XQGHHIDQJIKDL . RR@W RERQ Q BIRME MAK H VXEMMEEWL @XRWR U W K ERXHE KHID GALL@INQ G
IRUWKERROQE KODGLA@MRQRQDQBYHUVHDVERXWKERRQEBQJUDGAL@MINQGWKHKHQ]KHQ +RQJ
LQYHV WRRYXNGEHYRERQ Q WG WKURXEKRQJ RQ&WRERQQHWWE MWHBWW S D WIHRMHD L @ X RW D
-RQEURNBIQBVHF X UWW DIBWHQ YRS D)X W D E O LAY E @ X R VD PWWAD [ L P X@HBEAX Y D OKIFU RV V

E\6(+. PD\EHDEQWR U DHE®H. J& EO@IDE KD UHWRMHG ERX Q GDUDGGIGWKSHK HQ]KHQ +HRMBEW RERQQHFW
W Kot ( E\UR X VRIUGIMEKRE ( 8 Q G MMUKBHR XWKERRQEL HDFXKD\

.RQIUDGLL@MKNQGHUDQIKDL .RROGWRERQQHFW
LQYHVMPRAY&Z L B E OWR U FGI WIMRBN VR G + 688 DZKROO\ ROGE/GE RID U\ D Q&K L Q D &X1LHOBDU

W KBH] + . EHJHV SR QRMWAGE H D VHWW CHPMKNWR Y LVILR Q
G H SRV LQRPUW PHHE W KUHHUD DAM H & RAVMU D G H V
8QGMUBHK DQJIKDL . RR@IW RERQ Q WMFRBW R F N H[HFX @WK HHY S HPWU YDV W L A G ID@YWHW TNKRU V

&RQQMWFWGWKURXKKRQRQEURNMMWUDGH &KL @D5KD UMYD®HK G ROW RERQ Q B BV V XIHG
FHUWDLQV EDUHWRWEGH ( 7KH\LK FOX@HH  VFULSIGHPRGQY HVALRBAR ODQ@SK\VLERIOSD
FRQVW VWIRHAGRNY L W LRIWIKBH6 ( ,QGIPQE6( 6KDUHV

,QGHIQDB OGS ( O L \&KH @ 06 K D UMHKMUBIR W
L Q F OODGARR VW MWRHRAWKIH O HYQ@MEXIK L FK  § 0 W K R X&1&&G R HQRAD DS B R S U ILKOWVIHUNGM\KGAE
KDYFRUUHVSR @G DQHWREIG . H[FH®WH DQ6=6(VHFXUKWQR®VRWV Q L E/XWRFN R XLQOV V
IROORZLQJ &KLQD&&KIDWD &M\WEBWK DUHJLMR/EBH D Q6=6 (
O L VRMRPG D IOV O BB &D\R QRW KHKDUHKROGHU



Z K HOKMD Q GPRIYS RIDDWIHRRDHA SRIN WFE6 ( DQ G HO LJIRAOH Q@ H WWZR E/PAU WMIULUGHT X H R BR/Q G V
6=6(VHFXULWLHV FLUFXO®MSHG Q@W H U% R @B U NWKWU REKRR G
&RQQHFW DQ&)(76ZLDRPUWNRJHWIKRKIVKRUH
,DFFRUGDLONHBH. ,, 78 H T X L U HWIKE S/R/V L WIOO 31 O H F WARRRQEUD S D@W \WE PR YH G HF WURME EQ J
SUR YIIRGHKVD | HN H HRI QB Q GV V HL\BWGHS & VHUY DRFSODWINRBOGURAUWEWEHMZ HBQJILEOH
W K U RDVWE R ESDXO/ W RIGW Z BXR KD IHNHH ¥IQQ J IRUHLQ@ HVDNBE\S URRPGGKRHUBPOHQDLQODQG
D F F R U GDIONHIRHR Q G L WHRROAEAW K&H6 6 )Z K L F K &KL QUX U R IK6
SURY MGWHPUKHVENHD H MDHCS D U RWR RRQF DV H W V
KHOQ GHXVWRGH KDWHSRVLWRURXYEW OHJIDWEHOL JURO HLQE H VRIDRVUVE P WINGH X HRBR/Q G V
PX VR LQWB BQ R SLLQ W MAR@NANRDHPR/Q V XYWHKID WF L U F X O @MEHKG. QW H U% R @B U NMKW RX K K
UHFREGHWDGEQWHD WEQBPRXRBN VHEKWGHU 1RUWKERXIGAL@BIUR Y IEGRIGY K ROH F WBRQW. F
FXVW RGRZ QH U RKIDFIKV VBIQBK H BHR F X P HRMWMMWVW H D G DOW | RN DA UD GHR B O R R P EHKLIZK D@
WRD FXV VBIWBIRFDWH G W XWQDQVRHWT X HRBXR W DWR) RAB &) (76ZLO O
V H QMBKUHH T X HRBXR W DVWBIOR® ERID S S U RRFGIGK R U H
8Q G MUBHW RERQ Q HFRQYR QD QB Y H U VLHDAH VAL B G\H D O HILQ ¥ O P®IUQBHDW N B QBW KH Q ¥D JIHE K H
E H/ X E MWW WH HIVQGH YLPISRVEHE6 ( 6=6( PDUNHON LEXVLQHEDLQODQEKHSSURYHG
&KLQD&®WRER W KH O HYDIQWVDOHQ® DKW KRULRQVKERHB O ZUDBYV S RRAUH T X HRBXRR W DF'W DR Q
ZKH®Q K WAU IDEFGH WeW OVH F X UD Y&+ VHF XU LW LM 76D Q&) (76 ZL 0IDQ/EK H HY S R @QWRHWRWVGBIL JLE O H
) X U WIK@IR U P D VR RMU D GHLIIMQGH YLBY D L O D E ORHJ HLQY H WWKHRURW KD PR 11 VK ROH F VBRRQ@EUD G L Q J
RQODWHAHEVIKWMWWS ZZZ KNH[ FRP KN HQJ 0D WHERR PW KHO L JIRAOH Q@ H D WRHBMIK RWDWLRQ
VHFBWUDGLQIUD FKLODFRQQHFW FKLQDFRY&HERHHRQF O RGEH 7 6

&KLQQW H U BER@ED UN HW 2 QW KRHV KKHDLQ VB KWHH W W CHPBX QW IRIER QGH F XULWLHV

7KK, %0XQGEADQRQY HYWEKL QQWHUERQ@® UNHWWUDGHWEHKLQPWHUERQ@P® U NNHQEHWBRERQQHFW

YLWKRUHBSFGHYNJILFH G VRIHR QAR QQHFW ZL DB R QMK U R BVH W W CCHPRXQ/\W @ IGB MW Z MHK®!
&HQVWERR®\ P D WBNHMD @RI 1VKRYWWREIN @\Q G

, QY HVWRHQWEW HU%B @B UNHWR UH BFEHVV WKL @Bl Q WHPRV LWROND ERQWBQEKDQJIKDL

5HJILPH &OHDWREYBI\RQVKRXWW RIGQBMHDUQQW L WIWLRQ
0D L Q OGS G MUMHW W CDHRRHQ @B QW UD O

RQ )HEUXDU\ IRUHLQYW LW ROWHR@PRGY Hgw HITHRYRVHW W RHFRQ W/PHDRE VKR Q& K H

&KL Q@W HU%R@® UNBYR UHLRPRH\BW J L P WX EM HE {Q VOBRREGI\ P D USNHIWB OR F BRQGI WW ALHPHQW

WRW KHUITHMG H J X O COVE RRFVX O EDWHBHB L Q O D Q G VW U X AWERRYVORRE!\ P D UNHEWAP E HREHK RO |
&KLQIWXAVKRULWLHYV H O L JIFELOH. Q@ H VVDFFFR U GDLQIERIW O HY B Q MV

8QGMUSUH Y DUBLQCOWPDRQVDQ@RUHLIQ  SXUVXWRWEJHYDUB L0 QDR Q0O ®DK H
LQVW L W RWH RAXBEILWKRQ Y 6 WHFKQ\QOW H U E 3§ Q VOBRGI\ P D UNHBWWL Q/XH | VK RYHWRIH QW

% R @® U NFDAG R/ R/ LD@ Q VK R H W W CCHIMHHEw L 0 @0 HF RJ QEIWHKER Q. R Q O R Q H WEIXW K FRUBLHRR QLE X V
EHJH VSR QRO BLH O HN.DQIMIBF F R RGWQ L GIR P L OHFIF R XZLWAKRD V K R¥UWRIH QWF R I QR H G

ZLWKUH O HY DWWR DK WU QW XR@WDP LWDWLRQ WHKH62&L HVIGKL @HF X ULMERWL WRDN D B RQW G
DQ®WH UEDIDMNE R $ DQ P L WHIER Q B\U DBH G

L0 Y HV WRBHQQ@W H U% B OB UNHIBR U WK ER X0 G H O LIFEOH QY H VAL BN J LV WRMKBHBP R HQW UD O
72U D GALE@NO G B Q&R O O HF W ORQH\P D USNHIM/L ZK RRYE FIKRQ G\DQRPLQHH
RZQHU

%R@ERQQHPYHZQLWDODWQHRKIXG\ IRPXWXDO
E R QR U NHRAW HEWW Z MR QR QD QGD L Q ODKA@® D+ P S RUWLR@AMO H DQRMHK BVKBIL T X LIGWKEK L Q D

HVW D E GL&KIHBRU H I FK D Q7HD 6 W W H R DW L R Qi@ H U BR@ED UNIHBD UWLFXQSUBG L@ DEDWR UV

KRXOKBDMBKG LT XL BILWVWNDH) G 6 SH F UILL\FN V
,QWHU)E(I]DCQBN[&Q—UQ\A@J&-D(?GEKL@LIBIQWHJSDRNLWRU\(
&OHDBRQWGEKDQJIEDHDUWRAYBIQE.(: DQG DVVRFLRDMWHKEL QO W H U ER@BED UN WW AW LRRW K H

&H O VORDQG \P D USOLWV G5L\&RQVLGHUDMERVEBRKEKEVRYV S HBW KXW B
LQYHVIMIVMEEH %)X QGV

8QGMUSHU H Y DUB 100 DV@ DR QD&Y GHD L JIFELOH. J
LQY H\VALREDO O REEGY H@WER Q ENVUF X OGMHG DY HVWPKIQNK K RRBMY, $FFHYXQGEWRFN

&RQQHRWGYQE&,%)XQGV
&KL QW H U% B @ U MR RKKXR U W K B\RUCIEL Q J
%R @R QQHFVRUW K FROGEQIN7KHEHDIRR  KI34), SFFHWNQ DQEWRERQ QJPFQG V HKRQ

SDJH PD\LQYB@WRUMKDQ R MW KUHH O HYXOQIBK R W D O
LQYHVWRRURER UW K ERXIGALQ@N
Q DVVHWM3S &Y LW KH ), .4 X R\B R 6W RERIQ Q HIFW V
SSOLPRBRBEDEHY R LG RGRX BV X Q GVKIODW H
8Q G MKLHR U W K ERUXIGALAYN O L JIFELCH. Q@ H VDVRHU \P
Q @ LOH[L BMRMBR\ K) ,.D Q BW RERIQ Q HFWMQ Y BRW

UHTXWBSS RWEY (76 R BW KW W LW NMRARREW H
WIGI-%Z&D\UHJLV\ADUW\MMBQSICR\UHJLV\AELLMPFRQPRU\MKDQ RW O HOLBIR \OL W &YLb
30628 54), 4XRWRGEGEWR&ERQQHFWNUHJIDWH

7TKIRQE[FHSWLRIQW K&K L QR QB QBKLPO\LQYHVW

7KH R UW K ERXBGALQ@INH | FAVR/KWAHU D G DO IVNRUDRV
@ Z LW KRRV &Y L\ K5H ), ,4 X R WIDW K$Y L DQR Z W K

O R F DRAXMORIEEH. Q OO @D ¥ RQ QH AMMRHG6IR U
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35&Y LN KW RERIQ Q HF\B4 ), 4 XRWR G WKL QD 7KK D5P HWKRGRBBYX WHYR W HQ RAMNRX Q B I

$ 6KDRSISRUW YR QB RIS L QOH [ LETOXH WX\Q BK L FKS D U W LFRXD DG HQRHE D BLHORVEDY S H FWILBH UL R G

PD\LQY H VW KRXRGW3IS &Y LW KW RERQ Q HFWG/ D QEQ GER U P NHRQ G L WK RQ ) D J H P&ROVE D Q \

54), 4XRWD XVHVKH FRQILGHQWHWEXPRQWHKDVXUHPHQW
SHULRW KK U S RR/IFIVU U ROQWKAIVO FXODWLR Q

7KK, %0)XQGW\IDLELUHPRVMRQVKEEAGYV

LVVXRHGL VW UL @ R WOIGHHKQ® W KK L QW HUED QN K H DWW ZWW\ S RW D 5P H D V XZUKHL FFIO 8 HX V HBRR Q L W R U

%R Q@® UNHW KR UHSFEHYMJ L FOH) G 'RRIG®R Q Q H VY BD Q D WWHIID R EIDHR VRIDHX Q @5 HOBWED B G

DQG FRWKHHD @WP D\EFSHUPLEMWHKIBIOHYDQW  ®$EVROX3ABH O D WILH. K K H WHOHD 5R D) X Q GV

UHJXODWRW QRHR L PRIQ P RUMKDQ RWKIH OH Y DRW LEWGOHD 5R D @ S S U R SEH.QRKHPROWMIHUH Q F H

) X Q GWR DAD\CHAKYR Q B[ F H SWRLRIQW K&K L @R QG S R U W CROCOLARE/ KR EPSHR V RIDHX Q & RHFRPSDUHG

)XQBKLPH\LQY H I/ W KRB &L @V K&K L Q D W R QG L P LEMWHHE H U MI@RFKIID R BIDSR V RWHK H

,QW H U% R @® U NDHO\G. W K R H U J LOU N HRVF\D O DSSUR SEHQRKPROWMIHU SR BMW IKGLHRIXODWLRQV

&XUUHQFEQRQBKLP\LQYMNSMR R L WWR BADCH WAS H FW KW Y8HD 5R W K) B Q 8 X VAR F H MUZ L\F KBHD 5R |

LQV K35 &L @V KeHK L QW H UB R @® UNH W LVEW Q F K POEMNR COOWLHFE R P P R QU HIBW KHHOHY D QW
9D5PHDVXEBE VR QXWX GIZKHDEHQFKPDUN

*HUPDIDBHIRVBRTXLWAQGYV RUHIHUBRBMWIREGMRS URSIRUDWKDVXUHPHQW

7K 19D QD JH P&RONVE DRQLPWRD QDWHIMQGLVWHG SXUSR VKM HJ X O DWS HRFQ K\ Y8HD 5P H D V X B X FIX
EHOR®FFRUGDIQWHR FDOSDUW[HFE WIHRIQPH ) XQBXVARMWFHHG R MW KD\ GKkWBN VEIVO X H
IRHTXLMQ XQGEHWUF SDURWKHUPDQYHVWPHQW
7DBFWVRPLRIWIRHR@-DQXDU\ $FFRUG IDYJQQUH V SRIN\K RXI® GVKDWHH D V X ¥ M GQD 5W K H
RW KG-D W MW KIWR VS HFQXRW ZLW K DWQRWE&HQJ 0D QD JH P&RME DRV H\H O D W SWHRR Q L BMGRED Q D J H
SURYUMWRIQWRVSHEWRY$GCSOARE IHDFAKWKH W KK R EHDER V RWIR PR W KM Q @Q HE VR DI IR U
IR OO RXIQEINQ Y HO/®WH/D VWR L VI W N V I VO R KD RWKH KM\ D5 HDVXYWHIEH D P Q GV HRWK W
FRQWL@BPREVUHFRYWRXLWERVYSRURWILARQN EHORQBKHWKLL%H O D WD WIS SUR SEHQ@RMKHP DU N
DGPLWRWHED GIMYHFRIQUW RENKD RIBIUGILVWHRBWUWHIHUBRBMWXR ELGR KAHD O F X Q VO MERY FORVH G
R@RUJIDQRDHG HW

&RPPLWP$SBMRDFK
$6($1/HDGHXNYGVLIDFL(TRKLMW\FRPM¥MQGBVLDQ 7KHRPPLWHBSQWRDBRHWKRGREBRW UHJDMHYV
'"UDJRRQGVLDQRZWDGHYP&@KLPDBKDUH X Q G H UPDILQBHG\R W LYRIXDXRH VQ D QG- DOY DW L Y H
2SSRUWX®QWBIKH PXOQ @KL QOH[LEXHIXQ G L Q VW U XP&E QN U KGaHD URIHO R PSR V RDKX Q G
&RQWLQKQRIND B[ L)EXHEP H U J LOPIU N HMXL W\ WR.Q D QG-HL D DYIDQWMW B XPHQW V
,QFRPXQGPHUJLOPIUNMNMMEXUR 0DUYXBB YV
(XURSHDQLVQWFRPXIQGXURSHRRXIXQGEXURSHD@XUVXWWWH /DZWKHMRED®ORVXRHYXQEQGHU
JXQGXURSHBAFEDWXDWIQREXWRSHDQYXHOG WKHRPPLWBSQWRBPRKARWFHHG RMWKDMW G «V
*OREDIEDPFXLWQGOREDEDQRAGLAW\HIX® G 1HWNVEDOXH
*OREDRLMW\FRPYMQGORERQJ +RUUTRIQXQ G
*ORELSGRUWX®QBEOREEP® O ORCBEEDSDEPDOO /HYHUDJH
OLG&RSSRUWXROQWDBEVQH[LEXHMQGDWXUDE| X Q GHVRHL@ Y HV VAP SIRWK REIG T X LYQ BK HQ
SHVRXUBRRZWIQFRPXQAHZQHUYXQGRUWK FRPELQHWWQVW UXPHEDNKD QQ® JJ U H H{WHH G
$PHULFDQAWQFRPXQGBDFL(TRLWXQG@ZLVWDOO | v\ VHRVOG KW W KA/ R I L Q D QG-H. D DY DQWMW B X PHQV
OLG&RSSRUWXRDBOHWIHBIGRPQB6 %DVLF RERUURZARUIURZRQSOHUPLMOVHEWHEXPVWDQFH
9DOXHQB6)OH[LEXHMXQB6*URZYWQB66PDOOD QGRWUQYHVVBRHGRVKNUBIXQGQN HVWPHQW
OLG&RSSRUWXRQBRHBGULFXDMIGRHOG  H[SRV KURFH HIGRHYY VHBVOW KILW Q R DQOHYHUD JH
(QHUPXQGRUQBGQRDQAXKRGRUCBOXQGRUOG 7K H HJIXO DUWHITRE YWE Y@H) R V S HFQ\WOX GHRUPDW LR Q

+HDOWKV)KHERRHDE QLXR BQWKRUOG UHODMARIGHSHF@HGROMYHUMIKQTKHYB 5LV

7HFKQRXRIG EHLRYHERHDV XOHR EHD®R V XWWKHI [SHF WH®H O
OHY HRMIDHFKW KN Q AW HRXE\H OB QB[S UH VDAR G

5LVOIDQDJHPHQW SHUFHQRAMIWSN VI VO XK HX Q GWD\KD YKL JKH U

7TKIODQDIHPEHRAVEDQWHT X IEWBEI XODNRERQIR\ OHYRIOMY H W I S RIVIRGD PV IUGHRIRY G L WRILR Q V
ULVRQDJHPSURFHPWV SRINWWMN Q GXK L FHKQ D EOWN [ D P SOKH @ K HDUMNHX G GRHRYY H P HIQDAVQWY H V VERJH © MV

WRR Q LW/FRAX U DWBDQ D WHKIHD R EHPHR V XWRIP GXW@ELIILHFKRQRPRE G L WRRIQMR BY J L RIDX FK
ILQD QGH DOYDQWMW HX PHQREB RV XIUKLFHDFK  FLUF X P VWIXH 8 W XDW WIFGNQW B L Q F U H.BWAWH
YXQGDLOQWUHVRDWWUDWHJ\ XVRIGHULYRDW)XYQIER U GMBH G XVHHD UNHW N

Z K L KK)DM® GV [S R VM BY KILGW X DROX @& B YWIKHH | HREW

7K D QDJH P&RPS DRY HRQRMW ZRHW KR G R /RH. H\D F U H D VAVYR O M Y H Y R WHKSK U S RR/W K L V

®&R P P L WiFS-SQ\R [RAM K3-D D MY VHS SURDEED 5~ G LV F O FOMXYUHHL BAIKHH) Y H V VAP SIROWM D HQW 6 U RIXK K

L ® U GWIRH D V XWKID R EDHR V RBHD FXW KN Q AWQ G XV R I L Q D QG-H D DY DAWLW Ul X RMEDDOWF X & B WQHIGH

P D Q D WHSR W H Q RABNB/G HGPX WRD U NH WP I H V X IR W KR W LRIDIDRHDVB®V K HQ D QFHLD DY DW L Y H

PHWKRGRQRGY HV SRIFAK Q G\G HWDHIDMRZ L QV W U XKPHHEEW WUHH O H WO W KRKWAT K 8 J
H[SHF®WH®RHH Y H U R0 L BIQMBD \Y D RY ML P H



5HIJXODW&RQ RWKHKURSHIDQJOLDPERW LQFRWHDQV IVIHDEWDGMIOHRP L QQWHGRXWUHQFLHYV
WKER X Q FW@EHHQFKBBIUXODWLRQH LVVXHHERYHUQFHIBI M Q FRID)ERPSD @RIRLFLOHG
LRB[HUFIWKBIHGRPEQRBRENVK HER Q RPE W ILYQL W\
,QUHV SRIB WOQ GW K&HR P SDIQZ RUNEZ QWMKOHS SO L FDEISHY LID F LUIHR LRKHX QB8D\L QY H@WH MU OH FWRIX P
EHQFKPDMAL Q L V WRIWKAARQFNK PLIBIUGLWRR QILUP SHUP LW MSEF RWH D Q V IV DXXWHYBHN®FRPH
W KWW Y8-H Q FK PIDAAL QL VIVUBR WRWWREWKHPVHOYHODAWABU LY EABXERQ@ L QY HYWRERWI HQ F\
LQFOX@HGHILPWHQW EMGHAEX Q GWKHHQFKP DRI RV KVWGIH [IPEDAD JHG
5HIJXODWLRQ
7KBHXQGHMS RV YWRHY W U HBH/HXGU LD L R WAWWRH GR |
7KK.RPSDRD VG ODFERD LQWMDREXVWE®BQV L WAIRDADGDWRBWYS RV YRR QW L DR Q@ WUER DEWH
V HW W XWYBOH W LVR KIDIVR X @VE® NGV KHHY H\Y WD W OL P LWRH GR W RBAD\CHW V
EHQ F K PLDRINV H UALKCDOQORHESH DVWRHS URYLGHG
7KAXQBD\XVBHULY DRUQYHWY VEX G RIYBIBR W K H
7TKH6($1/HDGHXQBHHNWRD[LP IWRWID\WXKIY SXUSRRVHNMLFERQWRRQDRHPHQW
)X QGQ Y HIMMYD V WR L WWR BAD\CH NMEHT X MME X U LW LHV
RFRPSD@RIFLFLRWGHUFIWKHIHGRPESQB®W 5LVRDQDJHPRARBW XXNHGHODWD®HY L QR | $
WKHER QRPEW LLYZE YW URHBIWPW P E FF B X Q VRUALKIN 0OH U U L@, OHQ GHEH & & < /YO&DS
$6($1HFRQRRUFDQLVDWLRQ &RQVWUDMPKMS SURSEHMWKPDUN

7KBHXQBDWXVBHULY DRUQYHNV VBRIGRIVRIBR W K H([ S HF WOIBYRHOH Y H IROWK)X QG RILHSNVVHW
SXUSRRHNLFERQWRPRQDRHPHQW 9DOXH

5LVRDQDJHPRRBDW XX\NH&RPPLWPHIBMRDFK PSR UWR@AO H DQRMHK DYWL T X LGS WADKQ. J K
\LHE® QD UNIHED UWLFXQBUBELFWDEQOWR UV
TKIVLIBDFL{TKLWQFRANQEHHR®ER DN HUDJH KRXOBIVGKEY L T X L BILWWWHH F W LR ¥Gi5 LV N
L Q F RIRHRIPVAT X 1LY Y H V WPLH/QKNREXAW L R RRGHIUP &R QVLGH U DMIEREWHKEV RV S H DR IBIK H
FDSLWBQ@WKHX Q GQ Y HIVEHD VWR L WWR BAD\GHWY V G 6 XV SHQY QRQ H U U\DHOAHVR BO S H Q GAR[IW K LV
HTXMMFXURWRPSD @RIV FLRWIHUFIWKEJ 3URVSHBWXWRQYHVWQEKINQ G
SUHGRPEBQB®NKHER Q RPE W ILXQWKEKY LID FLILF
UHJIHBOXGRODTKLUXQGLVWULERRMRRY  7TKHVLOXOWL $SWREWKQEHHWRD [LPLWRWD O
H[SHQVHV UHW XKKX Q GQ Y HDABH/D V WR L WWR DAD\CH WM H G
LQFRWM D QV I ¥ DXWIHYE AX MM F X UR WALVAXBIQ 8
7KHXQBD\XVB HULY DRUYHA VBXWGRIVGIRW K HF RP S D QAR FLQRHG H U F LW KSBJH G R P BQ B@IVK H L U
SXUSRVHNLFBRQWRRQDRHPHQW HFRQRPEW LYAW\B[FOXGRYDTKHXQGQ Y HMW V
W K M@ SH F WRISHPU P LIMQAY H @ WIPGHRONMETIQ IZIKH F K
5LVRDQDJHPRBBW XXHGRPPLWPHSBAMRDFK PD\LQFOXIGH PIDOR V YWRA W U HBAH/HXG L MILKHLMV \
UHO DAMABU LWHEMF RWH D QV IMHDXWHYE®X GLQJ
7K VLDQDIRQQEHHWWRD [LP IWRWHWXKKHX QG QRQ L QY HYWWIGRQUWXQ G H U WIREIRDIYHF WL Y H
L QY HIVMINHYD V WR L WWR DAD\CH \GWKEHT X MM X UR W L H ¥ Q Y HV WADRAGEW S R DIQEER Q HAD U NLIQW W U XPRIQ W V
FRPSD QRIM FLQRHGH U F LW KSBUH G R P 5Q B@WK H ) Q & D W1 O H [ LEESBU RWBK VB @O R FOXULIRIQ F\
HFRQRPEW LYEW\B[FO XGR YD Q HISRVXUGIH[IPDRDJIHG

7KHXQBD\XVBHULY DRUQYYHV VBXHGRYGIR W K HE VS D BWW QY H V VREMGIANKINGIB D \L Q Y M MR
SXUSRRVHMLFSRQWRRQDR HP HQW R L WWWR BAD\CH\® % & Q G% 6Z K H WK®UH VW B B @W
QRWKH\PHD\L Q F OX\G\HH W EPRRNMIGUSD B BU

5LVRDODJHPHBDW XXUHER PP LWP$SBURDFK FROODW BHREOLH ORRRQIYW AR DWUIRBEGLIDWLRQ
FRPPHUFRD®WJDJH EBFNXHEBWH BV WQMRLHMNDD

V WBRWHW JIDJ¥H V VE RIQGWINN. G RRWWDDJH EDFN|

VH F X UD QY& HOW KFHR/OLOFD W B H IREIOV.H BTKLHR Q V

X Q G H U D VIVORWWKSH% @ Q G% 6P D \L Q F OXREBIQM D V H V

JXQEOD B W QM FWIRQBR P SD QUKD o o /' 1 o 0 g JSOQ\D-DGNK%LL I_QDO
W KRS L QR RVG, B Y H V WERGHYQ WHH KIL EW RIZWVOKY HV W P H O\ Q D REUH LN

QV W LIV@XKEHD RFEI0 % 6 7 K 1% % 6 Q 6% 6L @ K L FKK H
FKDUDFWNXEXWERY H D YHURZMKA B\D U Q RQJ V
V D OHYKL JKUP S U R YHQWRWED/S LW D O )XQEGQY HADWIVE H Y H WIRH U RIDMWXBQ@Y HVWR UV

& HUWSRAEID \E WV W U X FEMX VHIE3 H U L Y \DX\FIXYA
FUHGHVOXZDBDEDVNRHWX FEH UL Y DVARDY. BV
H[SRVXWRHKIH U IR U PRONHFHX UR WD H VIRKWX HU V
Z L W KKDONWWEQ Y H QWiH F X UG WUWLHMW O\

7KBVLDQRZWHD G HX'Y 8 HHMWYRD [L P LW RWH\® X
7KBXQ GQ Y HIVH/D V WR L WWWR BADNCHLWKHHT X L W\
VHFXURWRPSD @RIFVLFLQRMEHUFLWKEJ

7KBHXQBD\XVBHULY DRUQYHWWV VB K G RIVGIR W K H
SXUSRR/HNMLFERQWRPRQDRHPHQW

SLVRDQDJHPHARDNXXNHERPPLWPSEBMURDFK -y o Geps RV MWIRR QW L DR B @ WUER DESH. P IWRH G

R W R BAD\CH W V
TKBVLDHQJIKLH®R QX Q& HHMRD[LPLIWRWHDWX U Q

7KHXQGQY HDAMWH/D VWR L WWR BADVCHL WY AK H OLGH G



7KBXQB8DWXVBHULY DRUQYHINV VEXKHG RIVEITR W K HW K U RXQ WK R BHI V K RUWX D Q RHVRQAX W X U H
SXUSRVHMLFERQWRRQDRHPHQW GHYHORKBIGQHOMN QB D\L QY H VW KRLBWGH &
7KHXQBD\LQY HYWH K OH F WRUSHPU P LMW JWESF R P H
7KLMXQ®D\KDYBP DW HH [PROV XRP 60 % 6D Q G WUDQV IVINPXWHYEHN®QFREPHODWHRBULWLHV
QRQ LQYHVIWPKSBHVEMNQ GQY HV W BRHIYF R X U BVMR G- Q F O XZR@ 1 Q Y HYWIRAH AVIVWRH GR W R BAD\CH W V
U H DAGKUHH O H YD WYV F O R VRIONWD L QHGHFWLRQ &XUUHOJBRV KWGIH [ IPEDAD JHG
G6SHFBELUMMRQVLGHUDWLRQVH
$VSDRWWQ Y HV VREMMP\RWKINGIE D \L Q Y M 8MR
5LVRDQDJHPRBBW XXNHGHODWDBHVLQJ R L WAWR BADVCHLV % @ Q G% 6Z KH WK@IYHVW B b @W
06&,$VLB[-DSD@GH|[ -30RUJBYLOUHGQWH|[ QRVWKH\PHD\LQFODXGHHW EPRRMEUEFDBEBU
ODUN_I_%I\Rﬁ/%”QGHD[\)WKD-ISSURSEH[QWKIPDU[\FROODWBHHRWIO\LHGIV\R_GR@D’WHBDWUHDH@LJDWLRQ‘
FRPPHUFRD®WJDJH EBFNXHEWH BV WQRIVOHN-DD
([SHFWOIKBYRHOH Y H IROWH)X Q G RIH$WVVHW HVWBRMHVIDIHHVWROQCWIHYN. GRRUWWDDJIJH EDFNI
9DOXH V HF X UD Q& HOW KFHRDLFD W B H RE IOV H BTAKLHR Q V
X Q G H U D VIVORWWSH6 © Q B% 6P D\L Q F OXKBBIQMD VH V

7TKHVLDIQJHER Q& Q8 HHMWRD[LP LIWRWHD\OXKIQ RUHFHLY WVKEHKV U HEBML W3 EDAXX W R P RRIDOXYG

)X Q GQ Y HYMHYD V WR L WWR DADCH\PWK H[H® FR P H VW X GHDIGW KFHD VRHE % © QBR PP HUBQBEVLGHQWLD
WUDQV IMHDXCRHWWXERNLFLRBIHUFLWKEGJ PRUWJRIHVLJDRRUHI X ODQOIEN KR LLIQMHEF LD O
SUHGRPEQBENKHER Q RPEW ILAW\F QJ H U LQV W LIVOXKEHD RAI0 % 6 7 K 1 % 6 Q 6% 6L @ K L FKK H

FRXQWAKIHKQBD\LQY H@W M8 SHFWAIXPD LODEJ K QGQYHAVIWXVE HY H WIRH U HIAMMWNBQY HVWR UV

VHFXULWEBYERQ 1 QY HYWDRGHQHAX U U HQS R v X U1 U VEDAERD\E H/ W U X FEMX U HIES H U L Y \DXWFIKXHA
RMW KN QGVO H[IPDMD J H G F U HG HVWDXZD/B DE D V NRHWK F&H U L Y DWRDY. BV

H[SRVXVWRHSH U IR U PRONHFHX UR WD H VIRKWX HU V

7KHX QGRS RV XWRR QW L DR B @ WEWR QERH. P LAY ¢& b W KKEDANVREQ Y H RMAMH F X UG WL HIVW O\

R W R BAD\CHW V
7KHXQGKM RV YXWRH W U HOH/HFXG LYO L R UWWHRH GR

1L WWR DAD\GD@BWAY'S R V XURR Q W L BR B @ WUIEWR QEEWH

7TKAXQB8DWXVBHULY DRUQYHHN VEXKH QG RIVEIGR W K
HXQ SRve OLP MR GR W RBDNDVCHW V

SXUSRRHNLFERQWRRQDRHPHQW

5LVRIDO D JH P BB XXMH6H O D WD BV L Q3 7KHXQBDXVB HULY DRUYHA VBXIG RIVGIRR W K H
ORUJDY L D8Q HGQ &HW KIS SUR S BHWKPDUN SXUSRRVHMLFERQWRRQDRHPHQW

([SHFWOISYRHOH Y H ROWI)K QG RILH@VVHW 7 KLXQEDIKD YBP DW H H LDRV XYW 60% 6D Q G
9DOXH QRQ LQYH\IWPBIGHHEMQ GQ Y HV WEBHMYF R X U DURI G

UHDMGKUHH O H VYD @WV FO R VW RQAWD L QHEGHFWLRQ

7TKHEKL @D6KDUESRUWX QLR HWWRD [L P lwRw § SHFELMERQVLGHUDWLRQVH

UHW XKKX Q GQ Y HDBH/D V WR L WAWR DAD\CH\DV

SR UWRRT XRAMF X UR WR Pl §'D QALRIR/L F L QRHUG

H[HUFLWEKEUHGRPSEQBRYWK BEW ILYRKBH RSO H « V

5HSXEROLKLQIB& )RW KIKUS RWHUQ Y HVWPHQWI[SHFWBIKBYRHOH Y H LROWK)BX Q G RILH®VVHW

REMHPMK3IS BIH[FO X 6RIY.RQDQEBDFDBSHFLDO 9DOXH

$GPLQLVWHID\RIMBDLZDQDBFFRUGWRBHQBLOO

LOQYROQW®R QV KR KHQ HHIVE [P\BU N HBWWB\K D U H V TKHKLQEQEHHMWRD[LP IWRWH\WO@XKKEXQGQYHVWYV
D@ H D VWR L WWR DAD\CHLVAKHHT X MM F X UR WRPSD QL H V

7KHXQBD\XVBHULYDW]Q(WWWRHJQRNQ{MWKHGRPLFL@WHUFLW@JJHGRPSQBWHERQRPLF
SXUSRRHNMLFERQWRRQDRHPHQW D FW ILYQOW\KBHH R S GHISX BRO& KL Q D

S5LVRDQDJHPRRBBW XXVHGE VR OXDVH

5L VAD QD J H PRHDV XUMHGRPPLWBBOWRDFK  7KHXQBD\XVBHULY DRUQVHN VB G RIVEIR W K H
SXUSRRHNLFERQWRRQDRHPHQW

PSR UWRASO H DQRMWHK IVKBIL T X LIRI& W\ Q H V H
HTXLRADUNHBDUWLFXQSURGLFYPEOWREXOGLVRDQDIHPARIW XXNMHG&RPPLWP$HSBMRDFK
UHDABKG LT XL BILVWDHY G, Q Y HV W P B\K&D& H
VHFW LRRVY G5 L \&R Q VL G H U DAMIERVERWRKK L V TKHEKLQOH[LEDH WNQEHHMWRD[LP IWRWIDWXUQ
3URVSHPWBMKGIEXVSHQD QRO HUUDHAHVRRQ 7 KHXQGQY HMMYD VWR L WAWR BAD\CHW@E R UWRR O LR
$SSHQGIRIWKBVRVSHBWXWRQYHVIWMMEINQG HTXMMEXURWRASD @RIVLFLRRUGHUFLWKE ]
SUHGRPBQRYWK B EW ILYR KBHH R S GHEW ERO& KL Q D
7TKH KL QER Q)& Q 8 HHMWWRD [L P IWRUWH\WOXKKX QG 7 KHXQBLRDYM O H [ IIHIDGR FEHW.RRRVY KR QB
L QY HVH/D V WR L WWR DAD\CH M H@ F RW I D Q V I H UDIE YR KHQ HITEX PWU N WV U I BR VK WGIH [LE O\
VHFXUGWQRVLQBWEBLRBWIGRR &KLQHVH PDQDJIHG
GRPH\PX UK HQVVMEABQW IHWH BIFLW KEIHGRPLQD QW
SDBW KHER QRPEW ILYR K85 &WKURXHRRJIQLVHG7KHXQBDWXVBHULY DRUYYHNV VX G RIY/QIRR W K H
PHF KD Q IL\QFAD XEXQERML P MWHIGHK LQHYWHUED QR XUSRVHMLFERQWRRQDRHPHQW
% R @® U NWWRQ [ F K D GRQRD UNFVR WY WBE G RU
5LVRDQDJHPRBBW XX\NH&RPPLWP$SBAURDFK



TKHRRQWLQIXQWRB D@ [L FOPEHHWRD[LPLVH 5LVRDQDJHPRRDW XXUWHGHODWDBHLQJ

W R WHD\O X KX Q GQ Y HDABH/D V WR L WWR DADVCHLVMK H 06 & ;RUOQ@GH[ % ORRPEWDUFCODWREDO
HTXMMFXURWRPSD @RIVLFLRWGHUFLWK&) $JIJUHIDARQQ@GHE' +HGIHGWKMHSSURSULDWH
SUHGRPBQRBR®WK HER Q RIPEW ILYOXW R SIHF O X @IKHEH QFKPDUN

8. 7KHXQGQRUP DQYMHMWH X UWW DBRS L QR R Q

WKRYHVWFGYQWH KL B L WKHRIZRKD OIXGY HV W P H Q3M F WRIKSYRHOH Y H LRDWH)BX Q G RILHBVVHW
FKDUDFW IS ODHN@P\S KDV WVKAHD UNRKW ORRN  9DOXH

ZbDUUDQWYV

TKHPHUJLGUURSKQ&HHMNRD[L P LW RWH\® X K@
7KHXQEBDWXVBHULY DRUYHNV VERHGRIYEGIERW KH) X Q GQ Y HDAWYD V WR L WWR BAD\CHL\WKHHT X MM F X U LW L H \
SXUSRRVHMLFERQWRRQDRHPHQW RFRPSDQ@RIFLFLQHEHUF LW KBIHGR P BQBR®W

WKHERB QRPEW ILYH PN UJOQIR S FRE Q W, WRLLHV
5LVRDQDJHPPRBBWNV XXNHG@RPPLWPHSBMRDFK DOVYRYH@WPSD @RIRLFLORGBGURXRB[HUFLWKE&J

SUHGRPBOBEWK HER QRPEW ILYD. QWG U R X\WQ &H

TKHIQDPLFLIKQFRPAMNQ GRO ORDWH [ IITBVOMHH W OHGLWHUUB QIHDX®
D O O R FER/MDWAKWAH MR U R YIRKGIHIBEH YRHL@ F R P@1
RUGWERHQH WD VMEKHYRDQFRWHKHNQGLOIHN 7KHXQEB8DWXVBHULY DRUYYHNV VEXKH Q@ RIYVEIR W K H

GLYHUVQRRWRIXUBHRY WD U [RHWAVHOW VVHY SXUSRRHNMLFERQWRRQDRHPHQW
LQYHWAUIQULILFQQMRBHR G XBVYWNFKVL[HG

LQFRWIHDQV IVIHPXWIHY E B YRUBRDOQ®/ H 5LVRDQDJHPRBBW XXNHGRPPLWPHIBAMRDFK
JRYHUQPWOXAK\L PKD\EH L [HIZQ® RDWQBD\EH

LQYHVWBBQME LQYHVUWPERQUDWRNGHBEGO 7KHPHUJILQOUN HMRD)X Q8 HHMNRD[LPLWRWD O
RSWLRABU H I H VHKFFHW X Q BLRWVBY DU IRHW\ gy HW XKIKX Q GQ Y HDMWHD V WR L WWR DAD\CHL VWK H[ H G
LQYHVWRHIDAMDHEMNMQ Y HU RED@EXYOHFWUX Py FRWH D Q VIV PXECEHM HVU Q AHIBA M Q FR.H V
RIS HU P LMY & WIPGROMGTDQIMI XY W\ UHODWHEBQBR P S D GARIRL FR GIIfHBU F LW KELIH G R P 6Q BQ/W
VHFXULWHRFRW D QV IVK BDXDXY LR WKHEBQRPEW ILYHRNUJPQUNHWKHXQBD\LQYHVW
XQ G H U W IRNIR@IYH-FRW EWHFDHAGEW SR DIQBR QH\ | @v KK ® BH F WRUDXPD L OTHEFO(W LYY E B MER@ J
PDUNHWWU XK QUHAIBER V X UGIH [IPEDMDJIHG LQYHVWEB@WUUHJBRVXWVGH[IPEDMDJIHG

$VSDBWWQ Y HV VREMMPWYKIBGB D \L QY HBMR $VSDBWW QY HV VREWGWWWKINGS D \L Q Y M 8MR
RLWWRDADVCH WP % D QG% 6ZKHWKRVHVWBBRW R | WWR DAD\CH S % D Q G% 6Z K H WK®IWH VW B B @W
QRWKHWHD\LQF OXWGWHW EPRRMEUESD B BU QRYWKHWHD\L Q FODX\GVHHW EPERMGUSD B B U

FROODWBHREIOIH OMRGROQNYW AR DY UIRBE&GLIDW FRQY DWB H REIOMLH BRARROQNW ARD®UMBE@&LIDWLRQ
FRPPHUFRDWJDJH EBFXHBWHBY WORVIMND® FRPPHUFRDW JDJH EBFXHEGWH B Y WQMRIVOHNDD
HVWBRUHW JIIDQIYH VW RIQGWIHVNY. G RRUWDDJIH E FRNAASTIRWHWY JIDQHH V VE RIQGWLMYWAL G RQUWWDDJH EDF NI
VHFEXUR EHQW KFROIFD W B H REIOLH BTKIHR QV v HF X UD V& HOW KFHRVOLGFD W B H R IOVLH DTKLIR Q V

X QG HUD VIVGRWMSH6  Q G% 6P D\L Q F OXRBIQM D VH Y Q G H U D VIVGRWWS% @ Q G% 6P D \L Q F OXBBIQM D V H V
RUHFHLY IVXEMWV U HBL W3 EDX'W R P RRIDOXYG RUHFHLY VKGAKF U HBMD W3 DX W R P RRIDOIAYG

VW X CHRDIW KAD VRS % @ QER PP HUBPQDBE VL G H Q W n\DQ@-RIDIGW KD VRS % 6 QBRPPHUBQDBEVLGHQWLD
PRUWJRIHVL QD RRUHI X OD@BHCN K R WLIQMHE L DER U W J RLHV L Q D RBUWHJI X OD@BHCN K R LLIQMHEF LD O
LQVWLWVIXKKEDRAI0 %6 7KI$% D QG 6L @QKLFMKKH | Qv W LIVGKKHD RFE0 % 6 7 K I$ % 0 Q B% 6L @ K L FKK H
)XQGQYHAVDAXVB HY HWIRLH U HIIHWAWX BQY HVWRUYX Q GQ Y HVDAXV B H Y H WIRDH U HUDAWWX BQY HV W R U V

& HUWRAERD\E HV W U X FEMX VHIEB3 H U L YD XXX &HUWRAAD \E W/ W U X FEAX UHE3 H U L Y \DX\FIXYH

FUHGHYDXZDBDEDVNRHMX FEHULY DVRDY. BV FUHGHVDWZDR DEDVNRHWX FEHU LY DVIRDY. BV
H[SRVXRHSGH U IR U PRONHFX UR WD HVIRXWXHUV  H[SR VYRS U | R U PRONDHFHX UR WD H MIRKWX H U V
ZL W KKDNMMVQEQ Y H @WKAH F X UG WAL HIFW O\ Z L W KKRDXYWVPEQ Y H §WKAH F X UG WULHFW O\

7KHXQGHM RV XYWRH WU HOHMAKA LWLRUMRIGRI  7KHXQBD\WXVBHULY DRUQYYHNV VXIS RIYOIR W K H
L WWR DAD\VCHWHY S RV YRR QWL RRRYWIEWDEBEYH  sXUSRRVHMLFERQWRRQDRHPHQW

O L P WM GR W R DAD\CHDWYBWAY'S R V AR U X FQURW H G

TXDOLDWNUID QVIVKHBXOBML R \H P EHG 7KLNXQ®D\KD YBP DW H H LDROV XK 60 % 6D Q G
GHULYDWLFEWRIGR W RDADCHWN UNW UX FRERWHER § | QY H\VAW PREHEMQ GO Y H V IV RIYF R X U DRI G
HPEHIZHULY BAREY GH U DQIVQVU XRIQREW U X F W X HARKUHH O H WD @MWV F O R FRIQAWD L QHKEGH FW L R Q
QRWHWKB&,76HOLILEOHVWPHQWYV G6SHFELMBRQVLGHUDWLRQVH

SXUSRRVHNLFBERQWRRQDRHPHQW ORUJOHPHUJLQDUNHMARY®GHPREDPHUVLILHG
,Q G H[W KIS SUR S EHWKP D UN

7KLMKQ®D\KD YWLJ QL | LIF[S@W XN®D6 60 % 6D Q G

QRQ LQYHVWPKEEHENQ GQ Y HVIVRIMQFR XU MR G s HFWOIBYRHOH Y H IROWHK)X QG RILH®VVHW

U H DABKUHH O H UR @MV F O R W RIQNWD L QHGHFWLRQ g p o X 1

G6SHFELMMRQVLGHUDWLRQVH

TKHPHUJLQDUN KR Y S R BTR/DMX QO 8 HH MAR
PD[LP LW RWH\ X KKDX Q GQ Y HBH/D V WR W R BAD\CH W V



LOL[H®FRWHDQV IVHPEMMMOBVERPSDQLHY 7KHXQBD\WXVBHULY DRUYHIV VEKIKWS RIVRIR W K H
GRPLFLQRWIHUFLWKBIHGRPSQOBEWKHERQRPLEXUSRVHMLFERQWRPRQDRHPHQW
DFWILYHWN UJPQUN KWV UHGBRVXUBH[LEO\

PDQDJHG 5LVRDQDJHPRRBW XXNHGRPPLWPHIBAM RDFK
$VSDRBWWQ Y HV VREMP\RWKINGIE D\L Q Y N 8MR TKHPHUJLQDUN HRALDIX UUHBRIQX Q 8 HHMWR

RLWAR BAD\VCH @ % D Q6% 6ZKHWK@VYHVWBEB@W  PD[LPLWRWHWDXKKXQ GQ Y H@HWD VWR LWWRW D O
QRWKH\PHD\L Q FODXGWHHW EPRRNMEUSD BB U DVVHWWRFXQUHQF\ GHQRPH®BRMWIKMED QVIHUDEOF

FROODWBHREOLHI OCMRERQNYWHR DWW URBIE&L JD W VRIGX ULWWVDBEVER Y HU Q DHIBA M Q FR IDDBERPSDQLHV
FRPPHUFRDWJDJH EBFXHEWHEBY WQRMVMND® GRPLFREIKEU FLWKBIHGRPEQBEVW HEBRQRPLF
HVWPRWHW JIDJYH V VERIQGWINWYY. G RRUWWDDJIH E DDAANWHISGH WH UJP QU N HWHX @ SH FWRUIDXPDLODEOH
VHFXUDR QGEHOW KHFROIFD W BH REIOMH BTWKIHR QY VHFXULWEBXYER Q@ L QY HYWRPHWHKWLOLVHG

X Q G H U D VIVORWWKS9 @ Q G% 6P D\L Q F OXRBPIQM D VH ¥ X U U HHIBR V K WOIH [ IPEDAD D JH G

RUHFHLY VKEKKF U HED W83 DX W R P RRIDIAYG

VW X GOH-RDIW KD VRIS % O QBRPPHUBPQDBEVLGHQWKRRQBD\X VB HULY DRUQYYHV VBKXIWG RIS W K H
PRUWJRIHV L QD RBROHI X OD@BHCN K R ILIQMHEF LDOX U S RVHMLFERQWRPRQDRHPHQW

LQVW LWVGXKHD RAI0 % 6 7 K 1$ % @ Q G% 6L @ K L FAKK H

)XQGQY HVDWW B HY HWIRDH U AWWYEQ@Y HVWR UY| D QD JHPRBBW XXMH 6 H O D WD BV L Q3
&HUVBDAERD\E /W U X FEMX VHE3 H U L Y\DX\FABKYH ORUJD®, (0*OREDPHUVLQGMBW KHSSURSULDWH

F UHG H VDB DE D V NRHWX F&H U L Y DVRDY. BV EHQFKPDUN

H[S RV YWRHGH U | R U PIONHFFX UR WD H VRWWX H U V

ZL W KKDWOQEQ Y H @MAHH F X UGTMLHIVW O ([SHFWGIBYRHOH Y H IROWK)X QG RILH®VVHW
9DOXH

7KHXQBDX VB HULY DRUYHN VBRIG RIVGIR W K H

SXUSRVHNMLFERQWRRQDRHPHQW 7KHXURR QX Q& HHMWRD [L P LW RWH\OXKKDX Q G

L QY HDABMHY/D VWR L WWR DAD\CHWE Q@ Y H V W B B GIWH G
7TKLMXQ®D\KD YPPDWHH [DRVIURNHE60%EDQG | o FRWM D QV VM BXDSMILHDA WR W R DAD\GZWE D
QRQ LQYHVWPBKEBEEMNQ GQYHVIWBRMQEFRXUDR G v HYWIHA®FRWYDQV IVHDXWEWQRYLQRQWH G
U H DABKUH O H UR @V F O R FRIQWWD L QHGH FW LR Q | X URX U U H B'R V K UGIH [ IPDID JH G
G6SHFBELVBRQVLGHUDWLRQVH

$VSDBWWQ Y HV VREMPWWKINGS D \L Q Y M BMR

S5LVRDQDJHPRRMN XXNHGHODWD®HVLQJ R L WWR DAD\CHLV§ % 6 Q G% 6Z K H WK®IYH VW B B @W
-30RUJBRUSRYPMWHILRDUNMAYRV.@GCGHIURDG QRYKH\PD\LQ FOXGWHH W EPRNMEGUSD BB U
‘LYHUVIDMMIKEHSSURS BEHQWKPDUN FROODW B HREOLH BRRRQNW AR DWIRB&LIDWLRQ

FRPPHUFRD®JDJH EBFNXHEWHEBY WQRIVQHN-D®
([SHFWOIKBYRHOH Y H LROWH)EX Q G RIHSVVHW  HvwPRWHW JIDIHH V VERIQGWINWA. G RRUWWDDJH EDFN}
9DOXH VHF X UDQY&HOW KFHROLGFD W B H REIOMH BTKLR Q V

X QG H U D VIMPRWMMS46 @ QG% 6P D\L Q F OXRBBIQM DV H V
TKHPHUJLQDUNHVWU WQFRANQEHHRWERYH RWHFHLY VXKOKKF U HBDL WA DX W R P RRIDIAVG
DYHUDQ®H RPRIRIPVV X LW Y HV WPLHQRARKXRY L Q. R QQWW X GHRIDIW KD VRS % D QBGRPPHUFQDBEVLGHQWLD
WHEBSLWBQWKHXQGQYHM/RED@EDVWRLWY PRUWJRIHVLQDRROHI X ODQBHCN K R LLIQMHEF LD O
W R DAD\CHQAKHHT X MM F X UR WR PS'D @@ RIFLFLQRUG L QV W LIVXKNF-D RAI0 % 6 7 K 1$ % 6D Q G% 6L @ K L FKK H
HHUFIWKBIHGRPESQBEWKHEBRQRPEWILYQL W\ )XQGQ Y HVINWXV B H Y H WIRLH U HUDHWWXY BQ@Y HVW R UV
HPHUJRDRUN H@WHVWPIHRQ @ RP D GHQ KHT XL W\ & H U WSRAAEDD \E B/ W U X FEMX WHES3 H U L Y \DX\FIXXMH
VHFXURWRRASYD @RIFLFLRWEHUFLWKE&J FUHGHWWXZOB DEDVNRHWXFEHUL Y DVRDY. BV
SUHGRPEQBMWKHERQRPEW ILYGWYHORBHBSHWN[SRV XRHIH U | R U PRONHFFX UR WD H VIRXWX H U V
WKIODWH. JQLIER P DE@RHSHUD WRREGVIRQUNHWY Z L W KKRDNNVDEQ Y H @WRAHH F X UG WULHFW O\
7TKDXQGLVWULBRRAWR RH[SHQVHYV

7KBHXQGHKM RV YRR QW LBR B @ WUEW QEEGH. P MWRH G
7KHXQB8DWXVBHULY DRUQYHN VEXKHG RIVEGITR W K H R W R BAD\CH W V
SXUSRRIHMLFERQWRRQDRHPHQW

7KBHXQB8D\XVBHULY DRUQYHWV VEXIKHC RIVGIRR W K H
5LVRDQDJHPRABDW XXNHG@RPPLWP$HSBMRDFK SXUSRRMMLFERQWRRQDRHPHQW

TKHPHUJL@QDUNHXYEHHNRD [LP LIWRWHD\O@ XK 7KL\ Q®D\KD YBP DW H H DRV XWURN 60 % 6D Q G
)XQGQYHNO/RED@E D VWR L WWR DAD\CHVWAWKHT X LW\ QRQ LQY H\IW PKBBHVEMQ GQ Y HV IV BHIYF R X U DVRI G
VHFEXURWRRAYD @RIFLFLRRWEHUFLWKE&J UH DMKHH O H YD @MWV F O R FRIQMWD L QVWKEHFW LR Q
SUHGRPEQBEVKHEB QRPEW LYHWHUJPQUNHW\E6SHFELMARQVLGHUDWLRQVH
,QYHVWPHDR®E RP D GHQ KHT X MMF X URW LHV
FRPSD@RIRMLFLRBHIHUFLWKHIHGRPEQB®WKH 4| VRDQDJIJHPRBBWV XXN-HGHODWDBH LQJ
HFRQRPEWILYEWYHORBHBWWRMWNH JQLILFDQW ORRPEWDUFQRWR $JJUHJIIPWPH %R Q® G HD[V
EXVLORMSHUDWERREGVIPQUNHWYV WKHSSURSEBHMWKPDUN



([SHFWGIKBYRHOH Y H LROWK)X Q G RILHSVVHW $VSDBWWQYHV VRENGWWKINGIBD\L Q Y L 8MR

9DOXH R L WWR DAD\CHLVE % © Q G% 6Z KH WKGIYHV W B B @W
QRYVWKH\PD\L Q FODX\GHHW EPRRMEUSDBBU

7TKHXURRUSR UCR/DMX Q § HHMWWRD [LP IWRWHD\®X U SR O O D W B H REIOVH BMRRQNYW AR D W UIRBE&LIDWLRQ

7KBXQGQY HIMWD VWR L WAR BADVHW QY YHVWPHQMRPPHUFRDWJDJH EBFNHEBWHBY WQMRIVQHAND®D

JUDGRUSRILDM®WIFRWHDQVIVHBPXWHAQR Y L Q D WHEPRUHW JIIDJYIH VVFRIQGWIHNWNY. GRRWWDDJH EDFN}

L ® X URXUUHIBRV X UGIH [IPDARD JH G V HF X UD Q& QW KFHRDLGD W B H REIOWH BTAKLHR Q V

X Q G H U D VIVORMMSH @ Q G% 6P D \L Q F OXRBBIQM DV H V
$VSDRBRWWQ Y HV VREMG\WWKINGIB D\L Q Y B $MR RUHFHLY IVXGEMF U HBR WG EDX W R P RIRIDIAYG
RLWWRDAD\VCH\ % D Q6% 6ZKHWK@VYHVWBEP@W VW XGIHRDIW KD VRIS % ©© QBRPPHUBPQDBEVLGHQWLD
QRWKH\PD\L Q FOX\GWHW EPRRMEUSDB P U PRUWJRIHVL QD RRUHI X OD@BHCN K R LLIQMHTF LD O

FROODWB HREOLH BRRRQNYW AR DWURBELJD W LRY W LIVPKKHD RRI0 % 6 7 K1$% D QG% 6L @KL FKKH
FRPPHUFERD®WJDJH EBFXHGWHBY WQRIVOMND®D ) X Q GQ Y HRVDNXV B H'Y H WIRDH U HIDAWWX BQ@Y HVW R UV
HVWBRWHW JDJ¥HH V VF RIQGWINWAL G RRUWWDDJIH E A NHERAED \E H/ W U X FEMX VH@3 H U L Y\DXFAKYH

V HF X UD Y&\HOW KFHROLFD W B H REIOM H BTKLHR Q V FUHGHYDODWODBDED VNRHMX FEHULY DWVARDY. BV

X Q G H U D VIVORWWMSH6 © Q G% 6P D\L Q F OXBBIQM D VH ¥ [S RV XWRHGH U I R U PRONHFFHX UR WD H VIRKWX H U V
RUHFHLY VXEMKF U HBML WG EDAX W R P RRIDIAYG ZL W KRDMWREQ Y H @WAHH F X UG WL HIFW O\

VW X GHRDIGW KAHD VRS % D QBRPPHUBPQBEVLGHQWLDO

PRUWJRIHV L QD RBUHJI X OD@BHICEN K R ILIQMHEF L DIOKHX Q GRAS RV YRR QW L R B @ WUEWR DESRIH. P WWRH G
LQVW LIVOXKHD R0 % 6 7 K 1% % 6 Q 6% 6L @ K L FKK H R W R BAD\CH W V

YXQGQY HAVIWXN B H Y H WIRCH U UMWY BEQY HVWR U V

&HUWSRAAD \E B/ W U X FEMX VUHE3 H U L Y DX\ 7KHXQBDXVBHULY DRUYHN VB XK G RIVGIRR W K H

FUHGHWWYZODBDEDVNRHWXKFEHULY DVARDY BV SXUSRFHNLFBERQWRPRQDRHPHQW
H[SRVXVRHSH U IR U PRONDHFFHX UR WD H MIRKWX HU V
Z L W KERDMNVEQ Y H WdHH F X UG WUWLHIWW O\ 7TKLMKQ®D\KD YBP DWHH DRV XKL 60 % 6D Q G

QRQ LQYH\VIWPKSEHEMN GQ Y HV IV BIQYF R X U DRI G
7KBXQGHM RV XURR QW L DR B @ WUEWR QIEAZH. P WWRH GJ H DIGKUHH O H W @MWV F O R V RIQNWD L QVHKGH FW LR Q
R W R BAD\CH W V G6SHFELMBRQVLGHUDWLRQVH

7KHXQBD\XVBHULY DRUYYHHN VERHGRIVEIRRW KH5LVRDQDJHPRARBBW XX\WH GE VR O X$6H
SXUSRRIHMLFERQWRRQDRHPHQW
([SHFWGRIEYRHOH Y H ROWH)X Q G RILH$NVVHW
7KLMKQ®D\KD YBPDWH H [ DRV XIWUBRH60%6DQG  9DOXH
QRQ LQYH\WW PIEEVENQ GQ Y H VIV BIYF R X U DR G
UHDABKHHOH YD @MWV FORVROQAWD L QHEHFWLRQ 7KHXUR 0D UNHWSHHNWRD [L P LW RWHD\WXKKX Q G
G6SHFELMRRQVLGHUDWLRQVH L Q Y HDABVH/D V WR IL WAWR DAD\CHL\WKHHT X MM X URW L H V
FRPSDQ@RRL FLQHKKRBHHPEHHBWDWBIVWLFLSDWLQ.
S5LVRDQDJHPRRBWXXNHGHODWDDHVLQWRI$S (08 2WKHLSRVRDM QF O X G\M KRXPA WIDQW LR/ P HQ W
OHUUL@FPKXURRUSRUQ@HAWV KIHSSURSULDWH LQVKR\GHHPEHWDWHKD® KRSLQRR/GBYHVWPHQW
EHQFKPDUN $GY L \DHUGIL N\WWRR(0@ L @ KR UH V H HOW DBIG
FRPSD@EMHMHG V H Z MHKIIBDNM U FWYH H G R P 5Q BQYW
([SHFWGIKBYRHOH Y H LROWK)X Q G RILHSVVHW WKHEBQRPEW LY)OW\SDUWLFEBRRQAWQLHV
9DOXH
7KBHXQBD\XVBHULY DRUQYHW VEXIKHG RGBSR W K H
TKHXUBHVHYXR@EHHWRD [LP IAXUUHFARPH  SXUSRVHMLFERQWRRQDRHPHQW
FRQVLYWEBRWYHURFBFDYS DB TX 7E&BHWQ G
L QY HOMWH/D VWR L WAR DADVCHW Q Y HVWBBGWHG S5LVRDQDJHPRRBW XXNHGE&RPPLWPHIBAU RDFK
LQFRWHDQVIVHPXWEWQRYLQOWHEER XUR
FDVRKHHLJKD/GU B DAV XRIMKYN Q GRVV HWEID 7KHXURSHO®LWQFRAMQEHHN@ERDN HUDJH
GD\ROHVV L Q F RIRFRIPVAT X IL\WY Y H V WPLHDRNRXFA L 10 R RQHU P
FDSLWBQWKHIXQGQ Y HIEMHD VWR L WWR BAD\CHL\Y V
7KBHXQB8D\XVBHULY DRUYHAN VEXG RVGIRRWKHHTX MMF X URWR PISD QARIRLFLQRRBGHU FLWKE J
SXUSRRHMLFBERQWRRQDRHPHQW SUHGRPEQRBEVK HERB QRPEW LLYJLW\R TH X Q G
GLVWULEBRRIMARRW[SHQVHYV
5LVRDQDJHPRRBBW XXMHGRPPLWPHIBAM RDFK
7KBHXQBD\XVBHULY DRUQYHW VEXKHG RIYVGIRR W K H
TKHXUBKRUWW D WBR@X QB HHWRD[LPIWRWDOSXUSRRHMLFERQWRRQDRHPHQW
UHW XKRX QGQ Y HDAWH/D V WR L WWR BAD\CHL WY V
LQYHVWBBQWH® FRWH DQV IVHBDXOEWHDN W 5LVRDQDJIJHPRRBW XXNHGRPPLWPHIBMRDFK
RWRBADOZWER QY HVYWHA®FRRHYDQVIHUDEOH
VHFXUGWQRV L Q RWUHEL WE XUDRIOR@NKDQYH  7KHXURSHROGX)WX Q&HHMNRD[LP LW RWHD\® XKIQ
\HDUNKHDY HU B XH) D IWQ RAIR UMK VXU HBIU V )X QGQ Y HIWH/D VWR L WAR DADVCHWDFRQFHQWUDWHG
&XUUHGBRVXVGIH[IPD@DJIHG SR UWRRQ XRAMF X UR WR PIS' D QAL F L QRHUG



H[HUFLWKBHIHGRPSQBEWKHER QRPEWILQLW\ 7KHXURSHIB®I FIERWXDWXQ@HHWRD[LPLWRWD O
(XURSH UHW XKKX QGQ Y HDAWH/D V WR L WWR DAD\CHL VWK H

HTXMMFXURWRPSD @RIVLFLQRRRIGHUFLWKEJ
7KHXQBDWXVBHULY DRUYHNV VBXHGRYAIRWKHSUHGRPEQBREWKHER Q RPEW L Y QU UHR\G H
SXUSRRHNLFERQWRRQDRHPHQW

7KHX Q6O D SHW W IHRXSKDER @V SHFLWEDWLRQV ™
5LVRDQDJHPRBBW XXNHG@RPPLWPHSBMRDFK FRPSDQUKI® KRS LOQRRER Y HV WIFGHQ WHIH

FRPSD @ILNSRW HIRWEB OR Y HP? KNDWR-D U NGHDWV
7TKHXURSHEXQ&HHWRD[LP IWRWHWXKKXQG  |DLOHGSUHFRIOAVKRP SD QIHQH WD DWHI R UR|
L QY HDABWVH/D V WR L WAWR BAD\CHL\WKHHT X MM F X URW LH VY PDODR 0D LFIHS LW D G RWPEW QR KDWKQGHUYDOXHG

FRPSD @R FLQRGHUF LW KBIH G RP BQ B@WK H LRQB[KLEURZVK HV WRBQWF W N M EXW ERWY H
HFRQRPEW ILYZW\R S H DYHUDUR ZWDMW IBND U Q RQUID/VOHYKSL IKUPSURYLQJ

UHW RUFED/S L MPDROP FID VN X FIKR P S D FILHQO ERQ HIL W
7KBXQBDX VB HULY DRUHN VBRS RYGIR W K H! URPK D Q LHBR U S RUW WBIMGHEX V L QHAYW U X FW X UL Q
SXUSRR/HNMLFERQWPRQDRHPHQW

, QQ R U FPDQ NFHRW G L W KRQ\EQ Y HDABWH/D VWR L W V

5LVRDQDJHPRRBDV XX\H&RPPLWPHIBMRDFK WRBANDGCHWY DD@BLG FDSLWDBRR YD REIFD Q G
PLG FDSLWDRR YD @R Q V L GHRPHS® @LKH \FIKW

TKHXURSHO.QKLHBE Q&0 HHNRD [L P IWRW D ¢V WHL RIS X U F K DR KEFR W W R FE\P D U N LW D O LV DY
UHW XKKXQ GQ Y HDABHD VWR L WWR DADCH Y J K~ RIXURSHNIVGFRNINHWY

\LHOGH® FRWH DQV IV DXDEMQHR\P L Q W H GR X V

FRPSD @RRLFLQRHGH UF LW KSJH G R P BQ BEWK H L)X U SRVHNLFERQWRRQDRHPHQW
HFRQRPEW ILYOXWR SHKHXQEBD\LQY H@WMA N O O

V' SHFWRUXYD L O DEI®RIFRRH D QV IMHBXWHVLHY S5LVRDQDJIJHPRARBW XXMH&RPPLWP$HSBAURDFK

LQFOXTRQ@ L QY HYWORERWUI HHIBR VX UBIH[LE O\

PDQDJHG TKHXUR S HID® XX¥XQ & HHWRD [ L P LW RWH\W X K1

)X QGQ Y HIMMHY/D V WR L WWR BAD\CH\RMWKHHT X MM FE X U LW L H \
$VSDRWWQ Y HV VREMG\WWKINGIB D\L Q Y M 8MR RFRPSD @RIF FLQRYEF H U F LW KHUIH GR P BEQ B@/W
R L WWR BAD\CHLY % & Q G% 6Z K H WK®IYH VW B B @W WKHER QRPEW LYPDW\R SHKHAXQGSODBSHDWWLFXODU
QRYKHWH\LQFOXWGWHW EPERPMEGUSD B BU HPSKDRMWRPSD QLKDWHW KRELQRRERAYHVWPHQW

FROODWB HREIOUHORMRRQNVW AR DWW UIRBE&LIDW SRY ¥ KRG HUYD QWK E U i IHRIUUHHMHQW @WHFW P HQ W
FRPPHUFRD®WJDJH EBFNXHEWHBY WQRVOAND®D YD OXH

HVWBRWHW JIDQ¥H V VERIQGWINWNY. GRRUWWDDJH EDFNHG
VHFXUDRQ&HW KFHROIFD W B H REIOLH BTKIHRQV  7KHXQB8DWXVEBHULY DRUQYYHN VBRIWG RIVRIRR W K H
X Q G H U D VIVORWWMSI¥ @D Q B% 6P D\L Q F OXBBIQMDVH$ XUSRRVHMLFERQWRRQDRHPHQW

RUHFHLY IVKEKK U HBMD WG EX W R P RRIDIAYG

VW X GHRDIGW KD VRIS % 60D QBRPPHUBPQBEVLGHQWLDED QDJHPRBBW XXMHGRPP LW PHSBU RD FK
PRUWJRIHV L QD RBUHI X ODQBHIGN K R LLIQUHEGF LD O

LQVW LIVOXKEFHD RAI0 %6 7KI$% D QG% 6L AKLFKKH  7KHL[HEDFRPBOREDSS R U WX QX QU H M M\R
)XQGQY HAVDAXV B H Y H WIRLH U HUHWWX BEQY HVWRUF D [L P LW RIWH\® X KIKDX Q GQ Y HIA@H/D V WR L WAWR W D O
&HUWSDAERD\E H/ W U X FEMX VHB3 H U L Y \DX\FIXXH DVVHWMH®FRARHDQV IVIHDXWOEHNVQRPLQQWHG

F UHGHWWZD/RB DE DV NRHWX FEH U L Y DWWRDY. BV YDULRXWUHQVVMBAGR Y HU Q PBILHQ\FL @ &
H[SRVYWRHSH U IR U PRNHHXURWRHVRKWXHUYV  FRPSDQ@RHOGZKBKYOH FWRIXYD L OMHFXHW LW LHV
Z L W KKRDMNOVQEQ Y H @WKAHH F X UG WULIHW O\ LQFOXER@ L QY HYWDRPHDWWHX W L O& X/BIIGH Q F\

H[SRVXW®H [IPEDARDJHG
7KAXQGKM RV YRR QW LBDRBYWUEWR QEESH. P LWMRH G
R W R BAD\CHW V $VSDBWW QY HV VREMWG\WVKINGIS D\L Q Y M BMR
R L WWR BAD\CHL\Y % @ Q G% 6Z K H WKGIVYH VW B B @W
7KAXQBD\XVBHULY DRUQYHW VERIHG RIVBIBR W K HQ RTWK H\PHD \L Q F OX\BVFH W EPRRMUSD B B U
SXUSRVHMLFBERQWRRQDRHPHQW FROODWBHREOIH OMRERONYWARD® IRMB&GLIDWLRQ
FRPPHUFRDWJDJH EBFXHEWHBY W DEMWHWDE®
7KLMKQ@®D\KDYBPDWHH LDV XWRPH60%6DQG  HVWBRUHVIDIYHV WRRGWIHWY. GRRWWDDJIH EDFNHI
QRQ LQYHWVWPESEVEMQ GQ Y HV IVBHIYF R X U BVMR| GV H F X UD W& HW KFFROLGF-D W B H REIOVH BTAKLIHR Q V
U HDABKUHH O H YD @MWV F O R VFRIQAWD L QWKGH FW LR Q X Q G H U D VIVORWWSH6 @D Q B% 6P D\L Q F OXKBBIQM D VH YV

G6SHFBELUMRRQVLGHUDWLRQVH RUHFHLY VKEKK U HBD W3 EDX W R P RRIDIYG
VW X GHRDIGW KD VRIS % @ QBRPPHUBFQDBEVLGHQWLD
5LVRDQDJHPRBBW XXNHGHODWDBHVLQJ PRUWJRIHV L QD RBUHI X ODAMFCN K R LLIMHEG-L D O

%ORRPEWDUFBD\YXURSHOQKLHOG VVXHU LQVWLVEXKHDRARI0 %6 7 K % 0 QG% 6L @KL MKKH

&RQVWUDQGHES +HGJHW KHSSURSULDWH )XQGQYHRVMWXN B HY H WRIH U HUIHWWYBQYHVWRUV
EHQFKPDUN &HUWRAAD \E /W U X FEMX UWHE3 H U L Y\DX\FIXYH

F UHG HW\XZDD/B DE D V NRHWX F&H UL Y WRDY. BV
([SHFWOISYRIOH Y H ROWK QG RIH®VVHW  HISRVWRHSH U IR U PRONHFFX UR WD H VIRKWX H UV
9DOXH Z L W KKEDXNWMVRBEQ Y H @WAHH F X UG WU HIFW O \



7KBHXQGHKMR VYRR QW L DR B Y WUEWR QEMH. P WA G LVRDQDJIHPRRDW XXMHGHODWDBHVLQJ
R W R BAD\CH W V 06&,RUOGGH[ &LWLJURXSRYHUQPHRWG

(XURHGJHGG HW KIMSSURSEHWKPDUN

7KBHXQEDXVBHULY DRUYHWV VBRI G RIVGIRR W K H

SXUSRRHNMLFERQWPRQDRHPHQW ([SHF WOIEYRHOH Y H LROWHK)X Q G RILH®NVVHW
9DOXH

7KL\ Q®D\K D YWL J QL | LHF[S@®W XWHRP6 60 % 6D Q G

QRQ LQYHVIWPKSEHEMN GQ Y HV W BRIYF R X U DRI G7 KHOR ES®@O R F ) W@ & 8HWWRD [ L P LW RIWH\® X K

U HDABKUHH O H W @M/ V F O R VFRIQAWD L QHEGHFW LR Q ) X Q GQ Y HNO/RE D@ DX LGH DY GK RMMA FF X U RW L H V

G6SHFELMMRQVLGHUDWLRQVH ERWRUSRDQEBR HU Q PHNVOMXEBEOWKS UH V F OULEPH &/ V
, QR UMD NFHRW G L WKRQW®BLDQY BWWMD VWR LWV
5LVRDQDJHPRBBNV XXNHGE VR OXBVH W R DAD\VCHHWWMH F X UR WR H S RDVQBRH HUQPHQWD O

LVVXHAKNXQGHQH UAL@EHMNRQ Y H YW F X UW\W DMV
([SHFWOIKEYRHOH Y H IRDOWH)X Q G ROIH@WVHW DUHWKRSLORRERYHVWRGHMWHRGHUYDRNHG
9DOXH )XQBD\DOVRY H@WHHT X MMF X UR WR BB@S8PHUJLQJ

JURZFWRP SD QLKIHX QBD\DO YR Y BS RU VRILR®H E W

7KHOH[L BEREWL $XQHR/O OIR@W VBIQ/O R FERDILAEG R U WL RQLRHOGH® FRWK D Q V I DXEWEN UKW Q F\
W K\DR\H MARD [ L P LW RIWHD\® X KIRDX Q GQ Y HAMORE D@ O\ H[SRV X UGH [IPD®MD JH G

W K X8 OH F WRISHPU P LIMQN & WIPGIRONMETDQ IVILHIG

LQFRWHDQV IVHDXEWBKLR®K\LQF OXRGRKL M HO G VSDBWWRQ Y HV VREHGWYRIBGIB D\L Q Y HBMR

IL[H® FRWH D QV IV BDEWBHDLARQ G H U WIIRNL Q J R L WAR BADVCH W % 6 Q 6% 6ZKH WK@IYHVWB B @W

F R O O H.ROW IHYWFADHVE&EWM SR DIQBR QHPAD UN HW QRWKHWH\LQFOXWGWHW EPRRNPIKEUSFDBBU

L Q VW U X PKIRPMD\& D 1 O H [ LDESCSHU RWIR Y VBI®/O R F D WIRE DW B H REIOLH GRRGRQYW R R D@ URBI&GLIDWLRQ
ZKLERFOX\@HW. QG LM[HRW YWRR PP R G WKILHRX JKERPPHUFRDWJDJH FBFXHEWHBY WQRVQHNDED
SHUPLMONHE W BHQ@FMSOURGHKLYRQLYHY  HVWBRHVIDIHH VVFRRGWIHWNY. GRRWWDDJH EDFNHI
FRPPRGIQG\LFOB[FKD QD XHGTKHXQBD\ VHFXUDQ&HW KHRDIGFD W B H REIOVLH BYKIHR Q V

LQY HVWKRXPL W.HWERQGWQRP?LQBWHGH Q F L H4Q G H U D VIVGRWWMS @ Q B% 6P D\L Q F OXRBPIQMD VHV
RW KMKUDVGUH THU A RBHHBRURK FXUUHQERV RUHRUHFHLY VEEKK U HBD WG4 X W R P RRIDIXYG

WK N QGVO H [IPBD JHG VW X GHRDIG KFHD VRS % €D QBR P PHUBQBEVLGHQWLD
PRUWJRIHV L QD RBUHI X ODQOHCN K R ILIQMHEF LD O

$VSDBRWW QY HV VREMGIRVKINGIS D\L Q Y N BMR L QV W LIVGKKEHD RREI0 % 6 7 K 1$ % 6 Q G% 6L @ K L KK H

R L WWWR DAD\H VG % & Q 6% 6Z K HWKGWHVWBB@W ) XQGQY HVIWV B H Y H WIRIH U AN BQ@Y HVWR UV

QRTK H\PHD\L Q F ODNGHH W EPRRPIGUSD B B U &H U V$PAAD \E H/ W U X FEMX U HEG H U L Y \DX\FIKVHA

FROODW B HREOLH GMRGRQNW A R D W URBEL JD W FREG ¢ HVDXODBDED VNRHMX FEH UL Y DWARDY. BV
FRPPHUFRDWJDJH EBFNXHEWHBY WQRVOMDE H[SRVMRHSH U IR U PRONHFHX UR WD H VIRKWX H U V
HV W B RWHV JIDY¥HH V VF RIDGWLHNYAL. G RRUWWDDJH E FENHEONREQ Y H@WKAHH F X UG IMULHVW O\

V HF X UD Q& HOW KA-R/OLOFD W B H IREIOWH BTAKLR Q V

X QG H U D VIVM3RWMMS$ D Q G% 6P D\L Q F OXEBIQM DV H VK HX QGRS RV YRR Q WL DR R ¥ WUEW DESW@H. P LWWRH G
RUHFHLY IVKEKK U HBD WGH WX W R P RRIDIAYG RWRBADCHW V

V W X GHRIDIQW KAHD VRIS % 6 QI BRPPHUBQDBEVLGHQWLDO

PRUWJRIHV L QD RBUHJI X OD@BHICEN K R ILIQMHEF L DIKHXQBD\X VB HULY DRUQHHNV VEXKH G RYVGIGR W K H
LQV W LIVEXKEHD RRE0 % 6 7KI$% D QG%6LZKLMKKH SXUSRRHNLFERQWRRQDRHPHQW

)X QGQ Y HAVDVXNV B H Y H WIRGH U HUIHWWXYEQ@Y HVW R U V

& HUWDRAADD \E B/ W U X FEMX WHE3 H U L Y \DX\FIXYXDH 7KLMKQ®D\KD YBP DW H H [ DRV Xk 60 % 6D Q G

FUHGHW\XDB DE DV NRHWX F&H UL Y WARDY. BV QRQ LQYHVIWPEEHEMN GQ Y HV IV BYF R X U DRI G
H[SRVYWRHGH U IR U PINHFFX UR WD HVRKWXHUV U H DABKUHH O H YR @MWV F O R FRIQAWD L QHE&H FW LR Q
Z LW KKRDYWVDRQ Y H@WRAH F X UG WULHIFW O\ G6SHFELMBRQVLGHUDWLRQVH

7KAXQGKMRVWMRRQWLBRBOYWUEW RESH. P IMWRHGLVRDQDIHPRBBW XXNHGHODWD®H L QJ
R W R DAD\CH W V 6 3 ,QGH[ )76(:RUOGGH([ 86 <86

7JUHDVERWH &LWLJURRS86:RUCRYWRQG

7KAXQBD\XVBHULY DRUQYHIWV VERIWG RIVRIBR W K H, QG HD[W KIHSSURSEHQWKPDUN

SXUSRVHMLFERQWRRQDRHPHQWXQED\XVH

W R WHVWKZOEWQ BR Q W URE M WH UW QIBEAY HQ ([ SHFWRIBYRHOH Y H RDWH)X Q G RILHSVVHW

DFFRUGDIQNW QY HV VBRIODGMX RWA [H® FRPH 9DOXH

WUDQV IV DXWIHYEHXRWL [HG FREHODAWHABULWLHYV

DWQGHUDVIMHM VHVWKRRAHIWSES SHQGILH U TKHORE®ORUSR YR/ QEHHWRD[LP IWRWIDWX U Q

PRUGHWRQORH SHFWEBD [L P XPR U VRIVRRWHDWD X UK BIX Q GQ Y HDABV/D V WR L WWR DADVCHW QY YHVWPHQW

VZDDQBERQW UREMW M UKIDEBN KN Q G JUDGRUSRIWDHGIF RPHF X ULWVMEVERPSDQLHYV
ZRUOGZRIXGN HIBRV X UGIH[IPD@DJHG

7KL Q®D\KD YBP DW HH DRV XWR 60% 6D QG

QRQ LQYHVWPKBHEMNQ GQ Y HVIVRMQYFR XU DR G vVSD BWW QY H V VRERGIWYNKIKGIE D \L Q Y M 8MR

UHDMGKWHHOH YD @WYV FORVFRQAWD L QHEHFWLRQ L@ % D Q6% 6ZKHWKGIYHV W B B @¥ RVWK H P\

G6SHFBELUMBMRQVLGHUDWLRQVH LQFOX\VGVHW EPERPISUSDBBFROODWBHBWLVHG



REOLJDMARRQ@YW FARDWURBHE&LIDMARRIMIFLDO 7TKHOREOXLWAFRANQEHHN@ERDNHUDJH
PRUWJDJH EBFNXHEWHBY WQRVINNERDWDWH L QFRIRHRIPVAT X LW Y H V WRLHQRNREXAN L 10 R QU P
PR UWJDQY¥HH V V¥ RIQGWILMNA. GRRUWWDDJIH EDFNH® S LWB2WHIX QGQ Y HVORED®ED VWR LWWR WD O
VHFXUDQ&HW KHRYOIFD W BH REIOLH BTKIHR QY DV V HVWAKHT X MM F X UR WR PLS' D QAL FL QRHUG

X Q G H U D VIVORWWMSH, @D Q 6G% 6P D\L Q F OXISBIQMDVHW[HUF LW KHIHGRP SQBE@WVK HER Q RIPEW ILYQL W\
RUHFHLY IVKEKK U HBMD WG WX W R P RRIDIAYG GHYHORBHBHWNYXQGLVWULG KRR RY

V W X GHRDIGW KD VRIS % 60 QBRPPHUBQBE VL G H Q W [BHQ \eHW U HHI BR V X WBIH [ IPEDARD JH G
PRUWJRIHV L QD RRULHI X ODQBHICN K R LLIQMHBF LD O
LQVWLIVOXKRHDRRH0 %6 7TKIS% @D QG% 6L QKLRMKKH  7KAXQB8D\XVBHULY DRUQYHIN VBXIG RIYGIBR W K H
)XQGQY HAVDWXV B H Y H WIRDH U HUHWWX BQ@Y HVWR U X US RR/HM L FBERQWRRQDRHPHQW

& HUWSRAADD \E H/ W U X FEMX VHE3 H U L Y \DXAFIXYH

FUHGHWWOVE DE D VNHWX FEH U LY DVRDY. BV 5LVRDQDJHPRBDW XXNH@&RPPLWP$SBAURDFK
H[SRVYWRHSH U | R U PRONDHFFX UR WD H VIRWWX H U V
ZL W KEOMWMEQ Y H @WIAH F X UG MUKW O\ 7TKHOREIR¥YHUQPHR@X QGHHWRD[LPLWRWDO

UHW XKHKX QGQ Y HDAWH/D V WR L WWR BAD\CHL Y V
7TKHXQGHKMRVWMRRQWLRRRQYWUEWQBWH PIWRHG QY HVWPBQWH® FRWH D Q VI Y D@V EVG
R W RBAD\CHW V JRYHU Q FHIAN\A 1H Q FARIWO G RIXGHW HHIBRV KU H
IOH[IPED@DJIHG
7KAXQBD\XVBHULY DRUQYHWV VE KX I G RIVERISR W K H
SXUSRWHNLFERQWRRQDRHPHQW $VSDBWW QY HV VREWGIWWRLIYGIS D\L Q Y M BMR
L@%BD QG 6ZKHWKGYHYVWEDG@W RVK H\PHD \
7TKLMKQ®D\KDYBPPDWHH DRV XWWRIH60%6DQG  LQFODXGHW EPERPMEGUFDBEBFROODWBHE®LVHG
QRQ LQYHWVW PKBHEMNQ GQYHVIWRIYFRXUDNRGEOLJDMREROQYWFPARD® UIRMB®GLJDMRARRHAWUFLDO
UHDMEKHHOH VYR @WVFORVROQAWD LQHE&HFWLRQPRUWJIDJH EBFXHGWHBY WQRIYQMNERW D W H

G6SHFELMBRQVLGHUDWLRQVH PRUW JDQJ¥HVVFRIQGWLWNN. G RRWWDDJH EDFNHG

V HF X UD QY& HQW KR-R/OLOFD W B H REIOV.H BTAKLHR Q V
5LVRDQDJHPRBBV XX\HGBHODWDBHLQJ X Q G H U D VIVORMMSIY6 @ Q G% 6P D\L Q F OXRBIQM DV H V
% ORRPEHDUFODRE®IIUHJIBRHS R WORQBES ' RUHFHLY VEKGKKF U HBDL WG EX W R P RRIDIYG
+HGJHGG HWKMSSURSHEHWKPDUN V W X GHRIDIQW KAHD VRIS % 6 QBRPPHUBQDBEVLGHQWLD

PRUWJRIHV L QD RROHI X ODQDHCN K R ILIQIHEF LD O
([SHFWOIESYRHOH Y H L(ROWI)X Q G RILHSVVHW LQVW LIVOXKED RAZ0 % 6 7 K 1$ % @ Q 6% 6L @ K L FKK H
9DOXH )XQGQY HAVDWXV B H Y H WIRDH U HUHWWY BQ@Y HVW R U V
& HUVSRAAD \E W/ W U X FEMX UHES H U L YD X\FIXYIH

TKHORED@DPLFETXLWIQEHHMWRD[LP IWRWHWX rd) HGHWWKZDE DED VNRHWK FEHU LY DWRDY. BV
7KHXQGQY HMNORE ZOWWS UH VF FIRBHQEWH J LR Q DH SRV XWRHSGH U | R U PRONDHFFHX UR WD H VIRKWX H U V
O L P DWW D VWR L WWR BAD\CHL VI X MM F X U ZWHXQ G Z LW KRDNAVPEQ Y H@WMAMHH F X UG WILIHIFW O\
Z L OHDQ H UWDHHINRQ Y H W F X UWWDMM @V KR5S L QR R Q
WKBYHVWRGHYQWHGHUYDRYKGED\DOVRY HRW KHXQGHKM RV YWRR QW LRRRQYWUEW DEWH. P LRI G
W KHHT X MWW F X UR W BRB@BP HU JLQR ZRRLC SDQLH YV R W RBADCH W V
&XUUHGBRVXVGH[IPD®MDJIHG
7KBHXQB8D\XVBHULY DRUQYHW VEXKHG RIYGIGR W K H
7KHXQGHMRVYRR QW LBDRB @ WEW DEBWH P MW G XUSRRVHNLFERQWRPRQDRHPHQW
R W R BAD\CH W V
7KL\ Q®D\KD YBP DW H H DRV Xk 60 % 6D Q G
7KBXQEBDWXVBHULY DRUQYHINV VERHGRIVAIRRWKHQRQ LQY HWWPKBEHVEMQ GQ Y HV IWBHIQYF R X U DRI G
SXUSRRIHMLFERQWRRQDRHPHQW U H DAGKUHH O H YR @MWV F O R W RIQAWD L Q\HEGH FW LR Q
G6SHFBLMRRQVLGHUDWLRQVH
5LVRDQDJHPRRBW XXNHGHODWD®HV LQJ
6 3 ,QGH[ )76(:RUOE[86 ,QGHIWKH 5LVRDQDJHPRRBW XXNHGHODWDBHLQJ
DSSURSEBHMWKPDUN &LWLIURXGRYHUQPHRPE®' +HGIHGGH[WKH
DSSURSEHWHKPDUN
([SHFWGOIBYRHOH Y H IROWHK)X Q G RILH®VVHW
9DOXH ([SHFWGIKEYRHOH Y H IROWH)X Q G RILH®VVHW
9DOXH

TKHOREM@XDQFIHG& L WIHDGY8HHMWRHQHUDWH
KLJEKHYRH@FRPKHXQGQYHMRE ZOWWS UHVFULEKIBOREDIIKLHBR QX QEHHNWRD[LPLWRWDO
FR X QRVUWH J L FOQ B OWIW D V WR L WIWR DAD\CHLVRIT X L W\ U HW XKIKX Q GQ Y HNO/RE D @E D V WR L WWR DAD\CHL WY V
VHFXUZWIDWY GLVWULERRIMARRWH[SHQVHYV KLMHOGH®FRWHDQVIVIIBDXODHVHEX@EBD\

LQYH@WH MU SHFWRIXVD L QDEIIFRRHMDQVIHUDEOFH
7KHXQB8DWXVBHULY DRUYHNV VEXHGRYGIRWKHYHFXULQYEBMERQ@ 1 QY HYWRERWI HIBER VKU H
SXUSRVHMLFERQWRRQDRHPHQW IOH[IPED@DJIHG

5LVRDQDJHPRABDV XXNHGRPPLWPHSBMRDFK $VSDBWWQY HV VREHNGWYRIGE DL Q Y M BMR
L% QB% 6ZKHWKGYHYVWED @MW R WK H\PHD \



LQFOXVBVHW EPFERMGUFDBBFROODWBHBWLVHGBKHXQBD\XVBHULY DRUYHNV VEXIKG RIVGISR W K H
REOLJDMARERONW AR DWW URBIE&L ) DMARRMIFLDO SXUSRRHMLFERQWRRQDRHPHQW

PRUWJDJH EBFNXHEWHBY WQRVQHNEG W D W H

PRUWJDQ¥HVVWRIQGWIHWWN. GRRUWDDJIH EDFNHK L\NXQ®D\KD YBP DW H H [ DRV WIRE6 60 % 6D Q G
VHFXUR Q& HQW KAFROIFD WB HREIOULH BTKIHR QY QRQ LQY H\VIWPKESBEIQ GQ Y HV WBMF R X U DURI G
XQ G HUDVIVpRWWMSHH @ Q G% 6P D\L Q F OXREBIQM DV H Y H DAGKUIHH O H YR @MWV F O R VFRIQMWD L QUHGH FW LR Q
RUHFHLY IVKEKK U HBMD WG EDX W R P RRIDIAYG G6SHFELMBRQVLGHUDWLRQVH

V W X GIHRDIGW KFHD VRIS % 60 QERPPHUBPQBEVLGHQWLDO

PRUWJRIHV L QD RBOHI X OD@MMBFICN K R ILIQMHEF LD} VRDQDJIJHPPRBBW XXNHGHODWDBH L QJ

LQVW LIVXKKRHD RAI0 %6 7K %D QG% 6L QKLMKKH 9, ORRPEWDUFQRWORYHUQPHQ@DWLRQ /LQNHG
)XQGQYHAVDWBHY HWRLH UHHWWXEQYHVWRUV \y QGHp' +HGJIHSWKHSSURSEHMWKPDUN
& HUWSDAED\E B/ W U X FEMX VHES H U L Y \DX\FIYH

FUHGHVDWOB DEDVNRHWK F&EH UL Y NIRDY. BV ([S HF WOIBYRHOH Y H LRI Q G RILHBAVVHW
H[S RV YWRHSH U | R U PRONDHFFX UR WD HVIRKWX HUV  gp o x H

Z L W KKRDXWWMDEQ Y H @WHRAHH F X UG WULHIYW O\

TKHOREMR®J +RUITRQ WIQEHHMRD[LPIWRWDO
TKHXQGHMS RV MMRR QWL RR Q@ WUEW QERH. P W Gy H w X KIKIX Q GQ Y H X/ MWPHS U H V F FIREHQEWWN J L R Q D O
R W R BADVCH WV OL P DWW D VWR L WWR BPAD\CHV@F R Q FHQ \8 B D WRIRD L R
JORED®LWQWNVWPRHHRIWD BENY RG RP SDQ\
7KHXQB8DWXVBHULY DRUNHHY VBRHGRYRIR W KHy S H FUHWFH DMESKH QDB H O W W\R ANCOD @ KRS L QR R Q
SXUSRVWHNLFERQWRRQDRHPHQW WKB Y HVWRGWHDYW KSR WHORURGRRAHW UDFWLYH
W R WH\@ XAUKGX Q BD\L Q Y H@IW X MM F X UWW D B¥K H
7KLMKQ@®D\KDYBPDWHH DRV XWRNHE60%6DQG RSLQRRERB Y HV WIRGNQWKHDYDY X VW D LRQRIPESGINV LWL Y |
QRQ LQYH\WVWPIEBMEMNQ GQ Y HV IWBHYF R X U DRI O G Y D Q VQBHYOS L FHO®RSE HORQJ WRUP]RQ
UHDMKWHH O H YR @MWV FORVFRQMWD L QHEHFWLRQ :KHEKRRVHTXLWY HV W F B Q WM WHRDARE H
G6SHFBLUMBRQVLGHUDWLRQVH FRQV L GIHUMHIBRE.SRIU W KR TWXILNRY HV WIRRQ W V
LQFUHDN\DHO NS H F W HYGL G IDQGEY W HIDHAMNAH
S5LVRDQDJHPRARBW XXNHGHODWDPHVLOIRI$S )XQEBD\LQYHYMMHFXURWRPASD QRIBIPDUNHW
OHUUL@FEKOREDIQOKLHABQVWUBEQHEEIJHG FDSLWD RUDMDWHRER VX UGIH [IPEDARDJHG
,QGHWKMHSSURSEHMWKPDUN
7KBHXQB8D\XVBHULY DRUQYHWV VEXKHG RIYQIGR W K H
([SHFWOIBYRHOH Y H RO QG RILHSVVHW  SXUSRRHMLFERQWRRQDRHPHQW
9DOXH
5LVRDQDJHPRRBW XXNHG&RPPLWPHIBM RDFK
7KHORE,OO D WIQRNGHER Q)& Q & HHMRD [ L P LWHHD O
UHW XKKXQGQ Y HDMWHD VWR L WAR DADVHW R IODWERBOREMCO WL $QFREHNQ GR O ORD\H [ LIBVOHH W
OLQNHE® FRWH D QV IYHBXDMND MM/ V XIHOR E D OO O R FOR/DUWEWIH B ® ER PN HU DQIF RPIHW KR X W
7KHXQEBD\LQYHYWH® FRRHDQV IV BDXWHMIAKW DF UL IQR QBB S LIWB2WKH X Q GQ Y HMO/RE D@ O\
DUHQYHVWEB@WRQ LQYHYWFRHWROLRILW WK K® BOH FWRUSHPU P LMON H & WIPGIFOAMGTDQINV L H V
R W RDADCH ®XU U HHIBR V K UGIH [IPEDAAD JH G HTXLW\ UWHHFXW HY HE)MF RRH D Q V IV EXEWIHV L H V
ZKLPR\LQF OXFERKL M HOGH®FRWHWDQVIHUDEOH
$VSDRBRWWQ Y HV VRIEMGI\WWKINGIE D\L Q Y B 8MR V HF X U DYQLLRBQ G H U W IIRNEIRQDIG/H_ R IHNRAFFDHAKW
L@%DQG%6ZKHWKGYHYVWEBD@W RNKH\PHD\ GHSRYDIQER Q H\D U NHOW W U X PHILMNMG LVWULEXWHYV
LQFOX\BVHW EPFERMGUFDBBFROODWBHEBWLYVHGQFRPHRRW[SHQWHW UH{IBRV XVUBIH[LE O\
REOLJDMARGOQNYWFRD®UMBIEGL)DMRRHUFLDO PDQDJHG
PRUWJDJH EBFNXHEWHBY WQRVQHNEG W D W H
PRUWJDQ¥HVWRIQGWIHWWAN.GRRUWDDJIJH EDFNH/SDBWW QY HV VREMNMGI\WKINGIS D \L Q Y M BMR
VHFXUDRQEHOW KHFHROIFD W B H REIOLH BTKLIHR QV R L WWR BADVCHLY % @ Q G% 6Z K HWK®IWH VW B B @W
X Q G H U D VIV@RWWSH6 D Q B% 6P D\L Q F OXRBPIQM D VH ) RTK H\PHD \L Q F ODX\VGH W EPRERMISUSD B B U
RUHFHLY IVKEKK U HBD WG DX W R P RRIDIAYG FROODWBHREIOVHCRMARONYWHARD® UMBE&LIDWLRQ
VW X GHRDIGW KFHD VRS % @ QBERPPHUBPQDEVLGHQWRPOHUFRDWJIDJH EBFNXHEWHBY WQRIVOHN-DD
PRUWJRIHVL QD RRUHI X OD@BHCN K R ILLIQIHGF L DIV W B RWHW JIDPHH V VE RIQGWILHAWY. G RRUWWDDJH EDFENH|
LQVWLVOXKHDRAI0 %6 7KI$% D QG%EL QKLFMKKH  VHF X UDQ&HW KR-R/OLGFD W B H REIOMH BTKLHR Q V
)XQGQY HAVDWXA B H Y H WIRLH U WX BQY HVW R U X Q G H U D VIVORWWSY @ Q G% 6P D\L Q F OXRBIQM DV H V
& HUWRAERD \E /W U X FEMX W HIB3 H U L Y\DX\FXXMH RUHFHLY IVKOKF U HBML WG DX W R P RRIDIXYG

FUHGHVDWOEB DEDVNRHWK FEH UL Y NRDY. BV VW X GHRDIGW KD VRIS % @ QBRPPHUBQDBEVLGHQWLD
H[SRVXRHSH U IR U PONHFFX UR WD HVIRKXWXHUV  PRUWJRIHV L QDRROHI X ODQBHCEN KR LLIQMHEBF LD O
Z L W KKRDOMWMDEQ Y H @WIKWAHH F X UG WULHIVW O\ LQVW LIVOXKNFDRAI0 % 6 7 K I$ % @ Q G% 6L @ K L KK H

)X QGQY HAVDVXN B H Y H WIRGH U HUDAWWAX BQY HVWR U V
LWV QW H QUGB EHD W XRINMWAD M RRMMH[H® FRPH &H U VWSRAED \E B/ W U X FEMX UHE3 H U L Y DX\FIXYDH
VHFXUKWEBVKNQELBDED HWAKDQHDUARZHYHU FUHGHWWXDDE DE DV NRHWX F&H U LY DVARDY. BV
VLQWHMN QG FW LYBIQ@D J HEWKLIVOK B H [ L EMFO L W\H [S R V YWRHKSH U | R U PRONDHFIFHX UR WD H VIRWKWX H U V
LQYH@WHG® FRPHF X UZ MLLAKKY YDP DW XSURIL O H  Z L W KKRDXKWVDEQ Y H @WKAH F X UG WULHIFW O \
RXW\RMS KW R \HD W\ QJH



7KHXQGHM RV YRR QW L DR B WUEWR QEGH. P WRH & KX QBD\X VB HUL Y DRUQYYHN VBRI S RIVOIRR W K H
R W R DAD\CH W V SXUSRRVMHMLFERQWRRQDRHPHQW

7KBXQEBDWXVBHULY DRUQYHIWV VBRI G RIVRIBRW K H5 L VRD QD JHP PBDW XX\H & RP P LW P$SBM R D FK
SXUSRRHNMLFERQWPRQDRHPHQW

7KHDSD)@H[L ED¥L Y Q& HHMWRD [L P IWRWHDWX U Q
7KL Q®D\KD YWLIQL | LHFBRWXURL660%6DQG  7KHXQGQ Y HAWH/D VWR L WAWR DAD\CH\PWKHHT X L W\
QRQ LQYHVIWPKSEHEMN GQ Y HV IV BRIMYF R X U DRI G/ HF X UR WR P'S'D GALRIFVL FL @ BIGH U F LW KSBUIHGRPLQD Q)
U HDABKUHH O H YR @M/V F O R VFRIQAWD L QHEGHFWLRQ SDBW KHER Q RPEW ILYAIWS\DTK HXQGRUPDQOM VWV

G6SHFELMMRQVLGHUDWLRQVH LOHFXUWKDBMRSLORR/G R Y HVWIFRGHYQWHKLELW
H L WKUHREZR\KD OIXHY HV W R B Q WF W I3 O DVRV@Q B V
S5LVRDQDJIJHPRRMWNV XXNHGHODWDSXVLQJ HP SKDVWWKAD U NR-KW @BRRIN D QW YV

06&,RUOGGH[ %ORRPEWDUFODREDO
$JIJUHIDARIDQG BB’ +HGIHGWKHSSURSULDWH7KHXQBD\XVEBHULY DRUYHHN VBXIWG RIVEIRR W K H
EHQFKPDUN SXUSRRHNLFERQWRRQDRHPHQW

([SHF WOIYRHOH Y H LROWK)IX Q G RILHS@VVHW S5LVRDQDJHPRBDW XXNH&RPP LW P$SBMRDFK
9DOXH

7KHDWEPHULARQ&HHMNRD [L P LW RWH\® XK
7TKHOREDSSRUWX QLG HMWRD [L P LWRWHDWX U QX Q GQ Y HDABMH/D V WR L WAWR BADNCHLVMKHHT X MM F X U LW L H \
7KBHXQGQY HMVORE ZOWEKS U H V F FIREHGVKI L RRYUD R FRP S D QARIFVL FLQRHE H U F LW KSBLUH G R P BQ B®/W
FDSLW D @LL\PIWINMDY WR L WAWR DADCHL\BIT X L W\ WKHERQRPEW ILYIIDWERH ULFD
VHFXURBRWUHVHIBR VX VGIH [ IPDMD JH G

7KBXQEBDWXVBHULY DRUQYHIV VBRI G RIVGIRR W K H
7KBHXQEBD\XVBHULY DRUYHIV VBRI G RIVAIBRW K HS X US RRHMLFBERQWRRQDRHPHQW
SXUSRR/HNMLFERQWRPRQDRHPHQW

5LVRDQDJHPRBBW XX\NH&RPPLWP$SBMRDFK
5LVRDQDJHPRBBV XX\HG&RPPLWP$SBURDFK

7KH DWXEHVR X UFHRZ WKQ FRAM Q 8 HHW\R
7KHORE®RD OO £OGEHHWRD[LP IWRWIDWXKIK DFKLIFDISLIWBINIG® ER DN HUDQR RIRHRIPW V
)X QGQ Y HMO/RE D @E D VWR L WWR BAD\CH\WKHT X LW\H T X LW Y H VW P K XMGQ Y HDABH/D V WR L WWR W D O
VHFXURWR B @RD-SUL W D G R\PS\W QRO O H U DV VHWMHHT X MMF X UR WRPSD @IKHRAWSUHGRPLQDQW
FDSLWD GRPSW JREFR Q VL GHRPS® @IKHVIXW KH HF R QRPEW ILWLGWKQ-D W X BID @ X Ui AWK BIXKVE X W
W L IRHB X U F K DRAWR KEB-R W W R FE\P D U NFHDV8 L W D ®LL V IYVROR BLMRHGP S D GHLGIAD JHEEL Q LR Q H D G
JOR E/DVGRFINU N 150 W K R MWDK NW IRDRWRAMY KB Q G «V D JU L F X DRMXIDHG LV W ULE R RIMAR RH[SHQV HV
LQYHVWPLHBIMBR P S D QQLRIFDIMEHSY HORBHB HW V
JOREMXMQBD\DOVRYH@MHPHUIRQUNRWYKH 7KHXQBD\XVB HULY DRUQYHHN VBX NG RIVBIR W K H
ZRUREBUUH{IBRV K WGIH [ [PEDARD JH G SXUSRRMMLFERQWRRQDRHPHQW

7KHXQB8D\WXVBHULY DRUQYYHHN VBRIWGRYGIRWKH5LVRDQDJHPRRBW XXNH&RPPLWPHSBMRDFK
SXUSRVHMLFERQWRRQDRHPHQW
TKHHZ(QHUJXQEHHWRD[LP LW RWHWXKKX QG
S5LVRDQDJIJHPRRBN XXNHGRPPLWPHSBMRDFK LQYHMMREDG®ED VWR L WWR BADCH WWKHHT X L W\
VHFEFXURWHBENHWFRPSDQLHZAH QHUFRP S D @UHY
7TKHQOGLOQBHHWRD[LP LW RWHWGXKKX Q GQ Y H V WWK RAKH. FPKUKHQ J D JIHTBO W H UHXPRDIR B Q H U J\
DWH D VWR L WWR DADVCH PAKHHT X MM E X URWRPSDQ LWWFK QROREOQMNEH QB ZEB® MMM FK Q RIGIRQINZDE OH
GRPLFLGRWIHUFIWKHIHGRPSOBEWKHERQRPLAQH WEN Y HO RIBHMW N UIG BB DYHHIV L F L HQEAEO L QJ
DFWILYQOMLDK HX QBD\LQY MAKW RWEXEVLGLDU\HQHWIGQIUDVWUKHXQGLYRVO Y HEWPSDQLHYV
W KIDWHO D V VILQE K0 O RZHLRW R WG\ | L GG RED O
7KAXQBD\XVBHULY DRUQYHIWV VERIG RIVBIRR W K H, Q G X WD DV VL | E MDWIGBRIBQ@ ER Q V X P DE IDE\G
SXUSRWHMLFERQWRPRQDRHPHQW JDVW[SORUDQERRG X D/QIGRAQAV H J R DWW BBV

5LVRDQDJHPRBBW XXNHG@RPPLWPHSBMRDFK 7KHXQEBDWXVEBHULY DRUQNHHN VERHQ RIVEIRR W K H
SXUSRRVHMLFBRQWRRQDRHPHQW

7KHDSDE&PDOOLG&DPSSRUWX PO HHW\R

PD[LPLWRWH\W XX Q GQ Y HDMWHD VWR LWAWMRWDOS5LVRDQDJIHPRRBV XXM H&RPPLWP$SBMRDFK

DV V H\WAKHT X MM F X UR WR B@BLEDSLWDOLVDWLRQ

FRPSD@RINVLFLGRHWEHUFLWKBIHGRPEQBOWKH IAKHRUWRHULRD®L WQFRANQEHHN®ERYH

HFRQRPEW ILYQLWADEP DOQBLEDSLWDOLVDWLRY HUDQH RIRHRIPVAT X LY Y H V WRIHDRIRXAY L I0 R RQ J

FRPSD @LUHPR QV L GHRPHE® QZIKH\FIXW KL RH WHEDBSLWR2WHIX Q GQ Y HIMMHYD VWR L WWR W D O
SXUF K DRAMR KBR W W R FE\P D U NFHDVE L W D &LV D W L REN V H\RWKHHT X MM F X UR WR PIS' D QALRIF/L F L QRHUG
-DSDQNWHRHNJNHWYV H[HUF LW KEUH G R P 5Q BRIWK H ER Q RIPE W LLYQWK H

86 DQ&DQDGERHXQGLVWULERRIMRRWU[SHQVHYV



7KBXQB8DWXVBHULY DRUYHIN VBXHGRIYGIRRWKH7KHZLVABPDOOL G & PSSR UWX QX OWE HIHW\R
SXUSRNVHMLFERQWRRQDRHPHQW PD[LPLWRWHW® X KX Q GQ Y HIMMYD VWR L WAR W D O
DV V H\WAKHT X MM F X UR WP BEB@BLGEDSLWDOLVDWLRC
5LVRDQDJHPRBBW XXNHGRPPLWP$HSBMRDFK FRPSDQ@RR FLRHWEHUFLIWKRBIHGRPEQB@NVMKHLU
HFRQRPEW ILYBIN\W]H UBPD@®BLEDSLWDOLVDWLR
TKEBDFL{TKLYWAQEHHNRD[LPIWRWH\WXKPX QG FRPSD @UHRAR Q VL GHRPE® ZKH \FAXKW KL RH
L QY HIMIWH/D V WR L WAWR BADCH OWKHHT X MM E X UR W L H ¥ X U FK D URIRRW P E HRINY K6HZ L \O\D U N, IQVB H [
FRPSDQ@RNLFLRHEHUFLWKBIHGRPEQBWKH L U

HFRQRPEW LYW ¥V LID F LUIHI L&QUU HHIBRVXUH 7TKHXQBD\WXVEBHULY DRUNAHN VB QG RIVRIRR W K H
IOH[IPDIDJHG SXUSRRVHNLFERQWRRQDRHPHQW

7KAXQBD\WXVBHULY DRUQYHW VERIG RVGIRR W KH5LVRDQDIJHPRARBW XX\WH&RPPLWP$HSBMRDFK
SXUSRRIHMLFERQWRRQDRHPHQW
7TKBQLWHGJIJGRRXQEHHWNRD[LP LW RWHD\® XK
5LVRDQDJHPRRBW XXNHG@RPPLWPHSBMRDFK )XQGQY HDAMHD VWR L WWR DADVCH VAKHEHT X MW F X UL W L H \
RIFRPSDQIGR U S RUD W WAH KH
TKWUDWBRIEFHR QX QEHHNRD[LPLWRWHDWXUQV
7KHXQGQY HMWH/D VWR L WAR DADVCHWIH® FRPH 7KHXQEB8D\WXVEBHULY DRUNHWV VBRI G RIYGIR W K H
WUDQV IVIHBPXWHY EOVYQR@ 1 Q Y HVWDRGH W SXUSRRHMLFERQWRRQDRHPHQW
GHQRPLQOWHGRYXWUHQVVMBAGRYHUQPHQWV
DJHQFRERRPSD RO GZKGNQBD\DOVYRYHPWSLVRDQDJIJHPRARBW XXNHGE&RPP LW PHIBAM RDFK
W KM@ BSH FWUSHPU P LMQN HE W P & BOVFGETLQIN \
VHF XU HW X WO DM A SU XWY GHIW WIIRNEIR@IVHFW LY K86 % D VA B O XXIQ 8 HHNRD [ L P LW RWHD\® X K
LQYHVVDRHEQWEXUUHJBRVKVGH[IPDMDJIHG )XQGQY HIAMYD VWR L WWR BAD\CHLNGWKHHT X MW F X U L W L H \
RFRPSD @RI FLQMEHUF LW KHIH G R P 5Q B®Q/W
7KHXQBDWLQYMNSMR RLWMDNDVH@W D QG%6 WKHERQRPEW LYWW 7KHXQSODBSHWWLFXODU

ZKHWKGIYHVWBB@WRMKHXQBD\L QY HBMR HPSKDR@WRPSDQUKDWHW KIS LQRRGBYHVWPHQW
R L WWR DAD\CHL\VPV H QFF% 6D QBSVR L O RV KMISHYV $G Y L\KHUG HU Y D QW & U WIHRSIUHHEDNLE Y HVWP H QW
RE% @O QG%6VXFIXWDVVHW EPENPMEUSDBBU YDOXH

FROODWBHR®EOIH RMRRQYWHARDW IMBGLIDWLRQV
FRPPHUFRD®WJIDJH FBEFNHEWHBY WQGMWBWD® 7K X QBD\XVBHULY DRUQYHIN VBXIG RIYGIBR W K H
HVWBRUHW JIDQJYIH V W RIQGWIHVA. GRRUWWDDJH E BENHKRR/HMLFERQWRRQDRHPHQW

V HF X UR Q& HOW KFHRDLOFD W B H RE IOM_H B TAKLBIR(@\G « V

LQYHVVRRQ@WDWBBRQOLH AVWIFPQMWH EWRWBOVRDQDJIHPARBW XX\H &R P P LW PHIBM R D FK
DV VHM¥ Q G H U D VIVORWMSIY6 @ Q G% 6P D\LQF O X G H

ORDQMDRHM FHL Y VEXEKF U HED MG DX W R PRE QB 6 'R 0 009RIO)X O & H HWWRD [L P LW RIUHD\D X I
O R DIMQ/GW X CHRDIGW KD VRS % & QBER PP HUBQBO yx o 5Q Y HDABMYD V WR L WWR DAD\CHVEQ Y HV W B B G W
UHVLGRRUWDBIHVL QD REBCHI X ODRBICN KR UL VHA@ FRWK D Q V I WK DEDSMDL-DA WR W KM Q G « V

IL QD QRI\DWDLIVIKKRHD RRI0 % 6 7 KHX Q GRS RVIMRH  \y R pnD\ODWINMAQ Y H LWL B F RWH D Q V I DXEWDIHN L H V
0%6EDFNENG XE S LRRBIW JDYHWP IWRI®WRWDO GHQRPLQBWE RO XU HIBER YV KUBH[L E O\

DVVHMWW % @ QG% 6L @ KLMKKNQ GQ Y HR/DXNV H PDQDJHG
OHY H WIRIH U HIBHWWXY BQY H V &RUMSRAED \E H

VWUXFEXNXVHD@3 HU L YDX\FBXH U HG HVWD\KZOD/R D $VSDBWWQ Y H V VRIEWGMWYKIYGHE D \L Q Y B MR
EDV’\RH‘NXFGKHULYWDW\%RVWHUIRUPFDIQF#LV\N\RW\D\O—ILW%EDQ(B%6ZKHWIK(BI‘UHVWBBQW

VHFXURWD H VIRXWX AHIUW KKDNXVQEQ Y H @WK H QRYKH\PHD\L Q F OD0NGWHH W EPRNFEUSD BB U

VHFXUGWMLHKFW O\ FROODW B HREOLH BMRERQNW A R DWIRBE&LIDWLRQ

FRPPHUFRD®JDJH EBFNXHEWHBY WQRVOHNDD
7KHXQGHNS RV MRV W U HOHMX LWLRUMRH GR T (v W pRWHW JIDJHH V V¥ RDGWLHYAL G RRWWDDJH EDFN |
L WAWR RAD\CHDWRBVAY'S R V XWRR Q W L RR R @ WUEW REBWH \/ 1 F x UD @& QW KFHRWOLGFD W B H REIOV K BTAKLR Q V
OLPLWMRH GRWRBADCHW YV X Q G H UD VIVORWWKS% @ Q G% 6P D\L Q F OXRBIQM DV HV

RUHFHLY WVKGMF U HBDL MG EDX W R P RRIDIYG
7KHXQB8DWXVBHULY DRUNHNV VBXH QG RYPIR W K Hy W X GH-RDIGYV KFHD VRS % 6 QBRPPHUBQDBEVLGHQWLD
SXUSRVHNLFERQWRRQDRHPHQW PRUWJRIHV L QD RRBUHI X ODRMMEN K R ILIQMHGF LD O

LQV W LIVGKXKEHD RAE0 % 6 7 K 1% % 6 Q G% 6L @ K L FKK H
7KHXQ®D\KD YBP DW H H [DROV IVUE6 60 % 6D Q G YXQGQY HVWXN B HY H WIRDH U HUIHWWYX BQY HVWR UV
QRQ LQYHVIWPEBHEMQ GQ Y H V IV BIIQYF R X U DRI G& H U VRAAD \E H/ W U X FEMX VHEG H U L Y \DX\FIXYTH
UHDMGKUHH O H YR @W YV F O RV ROQNWD LQHGHFWLRQ FUHGHWWZVB DE DV NRHWX F&KH U L Y DVARDY BV
G6SHFELMBIRQVLGHUDWLRQVH H[SRV XWRHKIH U | R U PRONDHFFFHX UR WD H MIRWKWX H U V

Z L W KKERDXMWVDRQ Y H @WKAH F X UG WU HIFW O \
5LVRDQDJHPRBBW XX\HHGE VR O XD\EH

7KHXQB8D\XVBHULY DRUYYHN VBXKH G RIVRIGR W K H
([SHFWOIBYRHOH Y H IRDOWK)KX Q G RILHSVVHW SXUSRRHMLFBERQWRRQDRHPHQW
9DOXH



7TKLNKQ®D\KDYWHLIQL I LHFBRWXWWHEH60%6DQG S5LVRDQDIHPRBBW XXMNHG@RPPLWPHIBMRDFK
QRQ LQYHVIWPESBHWVEMNQ GQ Y HV WY BHIYF R X U DRI G
UHDMGKHHOH VYR @EWVFORVROQAWD L QHEHFWLRQ 7KH6 'R O OAKWR LYWW D WHR@)X Q8 HHWRD [LPLVH

G6SHFELMBRQVLGHUDWLRQVH W R WH\® X KIKDX Q GQ Y HDABWHYD V WR L WAR DAD\CHL\Y V/
LQYHVWEBGWH® FRWH D QV I DXDHMDLHDN W

5LVRDQDJHPRBBV XX\HGBHODWDBHLQJ R W K M Q GWR DAD\GHDWMQ Y H L \RLH B@® FR P H

% ORRP EHDUFBB'HIJUHJIDRGHDW KHSSUR S UL DMWIHD Q V IVHDXWEWQRY L QBWE RO @ DW®B X UDRILR Q

EHQFKPDUN O H VWAK DLOAH D UNK HD Y H U B XHU D W@ RRIR UW K VG U H H

\HDWXUUHGBRYV XVYGH[IPD@WDJIHG
([SHFWOIKBYRHOH Y H LROWK)X Q G RILHSVVHW
9DOXH $VSDBWW QY HV VREMGWWWKINGIS D \L Q Y M 8MR

R L WWR BAD\CH VY % @ Q % 6Z KH WKGIYH VW B B @YW
7KHB6 ' ROOUKLHBRQEQEHHMWRD[LPLWRW D QRWK % @ Q G% 6Z L OHDQ H UDHD\DW XLHUB K86 W K H
UHW XKKEXQ GQ Y HDABWH/D V WR L WWR DAD\CH R Y J K VHF XU LDWMAAIGE K D WG HVWB B @YD W HRQKRI
\LHOGH®FRWHDQV IMUPEWEWQRPLQRWHG WKOMHD GUHIGDWRIHQFREBIHQF% D QG%6Z2L 0O
GROOBYXQBD\LQYHGW KX OH FWRDXNPD L O DEHBH D UW KHD PHU HGD WRL\VJBH * R Y H U Q PAHKGIWPHD \
LQFRWHDQVIVHPEWIHY EBYTERQ L QY HYWRGHY W- Q F ODXNG\VHH W EPERMEUSFDBFROODWBHEBWLVHG

&XUUHIBRVKVGIH[IPEDARDJH G REOLJDMAGQNW AR D@ UMBIEL JDMRRRHUFLDO
PRUWJDJH EBFNXHEBWHBY WQRIVQHNHEG W D W H
$VSDBWW QY HV VRENMGWWWKINGIE D \L Q Y M 8MR PR UW JDQY¥HVWRIQGWIMA. GRRWWDDJIH EDFNHG
R LWWR DAD\VCH\ % © Q6% 6ZKHWK@YHVWBEP@YW  VHFXUDWEHOW KRHRDOLGFD W B H REIOVH BTKLHR Q V
QRWKHWH\L Q FOX\BVMHW EPERPIKEUSFD BB U X QG HUDVMMRWMIKSYo D Q% 6P D\L Q F OXRBBIQM DV HV

FROODW B HR®EIOWH CMAGROQNW AR DWW UIRBIEL J D W RRUGHF HL Y VEEKW U HBM WGH DX W R P BRIDIXYG
FRPPHUFERD®WJDJH EBFXHEWHBY WQRVOHND®D VW X COHRDIGW KD VR % ©© QBRPPHUBQDBEVLGHQWLD
HV WP RWHW JIDQJHH V VERIQGWINWYY. G RRUWWD DJH E FPARNHE RIHV L Q D RBUHI X OD@BHICN K R LT LD O
VHF X UDRQG&HOW KFFROLOD W B H REIOLH BTKIHR QY LQ VW LIVEXKRHD RRI0 % 6 7 K 1 % @ Q G% 6L @ K L MKK H

X Q G H U D VIV3RWIMSH D Q G% 6P D\L Q F OXRBIQM DV H YXQGQ Y HAVDWXV B H Y H WIRLH U HIDAWWX BQY HVWR UV
RUHFHLY IVXEKW U HBD WG EDX W R P RRIDIA/G &HUVSDRAED \E i/ W U X FEMX VH@3 H U L Y \DX\FAKYH

V W X GHRDIGW KRHD VRS % 6 QBRPPHUBQBE VLG H QWU HEHVDXZODB DED VNRHWX FEH UL Y DMRDY. BV
pRUWJRMWLQDMWJXQDWKRuWLDIﬂSRVWHUIRUPFDI‘QI-FFF-IXUIRWDHV[R\K\X/XHUV
LQVW LWVOXKHDRAI0 %6 7KI$% D QG% 6L QKLMKKH  ZL W KKEDMPEQ Y H @WMAHH F X UG IWUWLHIFVW O\

YXQGQY HAVIXN B H Y H WIRCH U HUHWWN BEQY HVW R U V

& HUWSDAAD \E B/ W U X FEMX VHE3 H U L Y DX\ 7KBHXQB8D\XVBHULY DRUQYHN VEXKHG RIVGIR W K H

FUHG HW\XDB DE DV NRHWX F&H UL Y WARDY. BV SXUSRRHNMLFERQWRPRQDRHPHQW
H[SRV YWRHGH U | R U PRONDHFFX UR WD H VIRKWX H U V
Z LW KKRDYWVDRQ Y H@WRAHH F X UG WULHIFW O\ 7KL\ Q ® D\K D YWL J QL | LHF[S@W XWHRP6 60 % 6D Q G

QRQ LQYHVIWPRPIBRHENQ GQYHV YBRIYF R XU MR G

7KBHXQGHKNMRVYXWRRQWLBDRB Y WUEW REH. P MWRH GJ H DAGKUIHH O H YD @WV F O R W RIQKMWD L QHGH FW LR Q
R W R DAD\CH W V G6SHFBELUMBRQVLGHUDWLRQVH

7KHXQBDWXVBHULY DRUQYHIN VBRMGRIVEIBRW K H5LVRD QD JH P ARBW XX\H G E V R O XDVAH
SXUSRRHNMLFERQWRPRQDRHPHQW

([SHF WOIEYRHOH Y H LROWK)X Q G RILH®VVHW
7KLMKQ®D\KD YBPPDW HH DRV XK 60%6DQG  9IDOXH
QRQ LQYHVIWPBIHEMQ GQ Y H VIV BIYF R X U DRI G
U H D/BKUHH O H WD @MWV F O R VRIQMWD L QUKGHFWLRQ 7KH6) OH[L EDYH. WX Q & HHMWYRD [L P LW RIWID\O X K/

G6SHFELMARQVLGHUDWLRQVH )X QGQ Y HIMVMYD V WR L WWR DADVCHL VKT X MM F X U LW L H \
RFRPSD@RRLFLQREHUF LW KBJIHGRP EQBQ/W
5LVRDQDJHPRRBBWXXNHGHODWDBHLQJ WKHERQRPEW ILYQVKBS 7 KHIXQGQRUP DQOMMW YV
%ORRPEWDUFBBWLIKLHOG&RQVWUDQ@WE VHFXUWKDBMKRSLORWERYHVWRGYQWHKLELW
WKMSSURSEHQWKPDUN H L WKUHREZR\KD OLX@IY HV WF R B Q WF W I3 O D\FV@ B V

HP SK DB WWKRHD U NHW RRIN D Q WV

([SHFWOIKBYRHOH Y H IROWK)X QG RILHSNVVHW

9DOXH 7KAXQBD\XVBHULY DRUQYWV VEXKG RIVGIR W K H
SXUSRRHMLFERQWRRQDRHPHQW

7KH6 ' ROCIHVHUYXKR &HHMNRD [ L P LAXU UHFAR P H

FRQVLYZWBR WY HURBPWYS D@L TX TE&BHWQ G 5LVRDQDJHPRBBW XXMH&RPPLWPHISBA RDFK

L QY HDABWH/D VWR L WWR DAD\CHWE Q Y HV W B B GWH G

LQFRRHDQVIVHPXUOEWQRPLQBWEROOREY 7KH6*RYHUQPHTUWJPYEEHHRKLIBEHYRHO

G R ORIDARK H H L J K D/HHEU B DRV XRIMAWIN Q GRRVV HW VL Q FR P KX Q GQ Y HDAWH/D V WR L WWR BAD\CH @IV H G

ZLB® GD\ROHVV LQFRWH D QV IV BDX@NMAVEK D U D QENW KBE) LW H G
6 W D YWRHWH U Q PLHIDWH Q FR B V W U X P H QQWDOOLGNLIGHIV

7KBXQB8D\XVBHULY DRUYHNV VEXKHSRYVGRRWKH*RYHUQRBD@QWRRDW JDVWRFLDAYLBRHPRUWJIDJIH

SXUSRVHMLFBERQWRRQDRHPHQW EDFNAFEUWLIDEBWIKBMBRY HU Q RHHGWULWLHYV



UHSUHVRQQH QUK WH UG RWW JDRR T X FIXV 5LVRDQDJHPPBBW XXNHGRPPLWP$HSBMRDFK
PRUWJIDJH EBFNHGWOED Q QUMD QBJHGGLH
ODF$OHFXUL@KIHUKK N Q GQYHNVWBH GROODU  7KHRUG(G UL FXQWXEHHWRD [L P LW RWH\WW XK

GHQRPLYDWXGLWLHYV )XQGQYHMREDE@E D VWR L WAWR BADNCHWWKHHT X L W\
VHFXURDLUNVF XERPSDER HM F X 6 XSD@LUHY
$VSDBWW QY HV VREMGWYKINYPB D \L Q Y M BMR W K RAKH KUHHQ J D JIHBBJ U L F XD WXL EF K ORVHWPUWE O O V

R L WWR DAD\CHL VY % @ Q G% 6Z KHWK@IWHVWBB@W  HTXLSFHIGE | UD VWD XE&FMPXERPPURIZADQIRR R G
QRYK 1% % 6 Q G% 6Z L OHDQ H UEDH-D\DW XLHRE KBH6 W K H ELR IXHOVF LHQREHMDQGRUHVWU\

VHF XU LDVMWHNGY ) D WG HVW BB @YD W HIRQMR |

W KOH D GILUHIGD WD THIQ FRL@IBJIH QF% D QG% 6ZL OO0 7KAXQEBD\XVBHULY DRUQYHHN VEXI G RIVEISR W K H
F D UWKHD PAU HGD WRL\Q/XKBH * R Y H U Q PAHKGWPHD \ SXUSRRVHMLFERQWRRQDRHPHQW
LQFOX\BWHW EPFERMEUSDBBFROODWBHB®WLVHG

REOLJDMAGRQIYWHARD®WURBH®&L JDMRRRHMWMIFLDO 5 VRDQDJIJHPRRBW XX\HGE&RPP LW PHIBM RDFK
PRUWJDJH EBFXHEWHBY W 2B WBWE®W D W H

PRUWJDQ¥H VW RIQGWINWN. GRRWWDDJIH EDFNHG 4R U 016R Q& Q 8 HHWRD [L P LW RIWHD\® X KX Q G
VHFXUDRQYEHW KFHROLG-D W B H REIOVLH B TKIHR Q V L QY HOABWH/D V WR L WWR DAD\CH\E Q@ Y H V W B B GWH G

X QG H U D VIVBRWMSH6 © QG% 6P D\L Q F OXRBIQM DV HY O F RWI D Q V I VI DXEDEAN UK VI BR V K WGH [ L E O\
RUHFHLY VXEKFUHER WG DX WRPRRIDIG  ppQDJIHG

V W X GHRDIG KFHD VRIS % @ QBR PP HUBQBEVLGHQWLD O

PRUWJRLHVL QDRG] X OD@HCN K R LB L DR b gwwi @ Y HV VRIS DL O Y M BMR
LQVWLVPKRIDRAI %6 7K % @ QB%ELAKLIMKKH oy \\ap pADCH G % D Q 6% 62 K H WKGIUH VW B B @W
)XQEQYHVDWWB H Y H WIRLH U HUDWWNBQY HVWR UM gy 1 \pHD \L Q F OXNGWHH W EPRRIPSUSD BB U

&HUVBDAERD \E i/ W U X FEMX U HIE3 H U L Y\DX\FXXH FROODW B HREOLHBMRROQNW F R DWIRB@&LIDWLRQ

FUHGHVDXZD/BDEDVNRMX FEHUL Y DWRDY. BV FRPPHUFRDWJDJH EBFXHEWHBY WQRLVQHNDGED
HISRVXMRHSH U R U PRONDHFFX UR WD HVIRKWXHUV  yy/ \ pRUWHW JIDQHH V VE RIQGWLHWAL G RQ WAWDDJH EDFN|
ZL W KEDGNVREQ Y H RMAH F X UG ML IHVW O\ V HF X UD @& QW KFHR/DLGFD W B H REIOMH BTKLR Q V

X Q G H U D VIVORWWKS% @ Q G% 6P D\L Q F OXRBIQM DV HV
7KHXQBDWXVBHULY DRUXHNV VEXKWGRIYVRIRW K H Ry H F H Y VEXEIMW U H B0 MG EDX W R P RERIDIYVG
SXUSRRVHNLFERQWRRQDRHPHQW V W X GIHRDIOW KFHD VRS % @ QBR P PHUBFQDE VL GHQWLD

PRUWJRIHVL QD RRYHI X OD@BHCN K R LLIQIMEF LD O
7KL Q®D\KD YWHLIQLILFBRWXUBH60%EDQG | QV W LIVGXKEHD RFE0 % 6 7 K 1$ % 0 Q 6% 6L @ K L MKK H
QRQ LQYHVIWPKERENQ GQ Y HVIBHQFRXUDVRIG X Q GQ Y HRVDWXV B H Y H WIRH U HIDAWAWX BQ@Y HVW R UV
UHDABKUHH O H YD @MWV F O R VRQAWD L QHEHFWLRQ g H U WsRAADD \E W/ W U X FEMX WHEE3 H U L Y \DX\FIXYIH

G6SHFELUMERQVLGHUDWLRQVH FUHGHYVDWXZDR DEDVNRHWX FEHU LY DVIRDY. BV
H[SRV YWRHSH U | R U PRONDHFFHX UR WD H MIRKWX H U V
5LVRDQDJHPRRBW XX\HGHODWDBHLQJ Z L W KKEDXWNVVDEQ Y H §WKAHH F X UG WULHFW O \

&LWLJORXS/JDJE HW KIHSSURS BEHRWKP DU N
7KBXQGHM RV XWRR QW L DR B ¥ WER QEBH. P WRH G

([SHFWOIGYRHOH Y H LIROWI)X Q G RILH®VVHW R W R BAD\CH W V

9DOXH

7KHXQB8DWXVBHULY DRUYHHNV VEXH Q@ RIYVGIRR W K H
TKB6*URZWKQEGHHNWRD[LP IWRWHWXKKXQG SXUSRRVWHMLFERQWRRQDRHPHQW
L QY HD/MH/D V WR L WWR BAD\CHL VWWKHHT X MM F X URW LHV
FRPSD@RIR FLARRGHUF LW KHIHGRP EQB®WK H LAK L)\X Q ® D\K D YWL J Q L | LHF[[S@W XW®P6 60 % 6D Q G
HF R Q RPEW LLYJV\KBkb 7KI§|XQGODBI‘D\UWLI-FF)GCK|]1}/L(yRQ LQY H VW PIEBHEMQ GQ Y H V IV BHIYF R X U DRI G

RERPSDQUKNW KRS LQRRER Y HVVWFGMLWH KL E I DAGKUHH O H W @MWV F O R W RIQNWD L QHG&H FW LR Q
JURZVORY HVWRIBDQWFW N X EXW E RY H DYW\HP@GSHFELWRQVLGHUDWLRQVH

UDW BN U Q RQIOHYKLIKUP S URYHWRWGFKDSLWDO

5LVRDQDJHPRRBW XXNHGHODWD®H LQJ
7TKHXQB8DWXVBHULY DRUXHV VBXIGRIVRIRWKHy ORRP EWDUFODWREPIIUHJIBY H-HGIHGG HV
SXUSRRMHMLFERQWRPRQDRHPHQW WKHSSURSEBHMWKPDUN

SLVRDQDJHPRARBNVXXNHERPPLWPHSBMRDFK ([SHFWGIKBYRIOH Y H IROWK)X Q G RILHSVVHW
9DOXH

7KB66PDOOLGERSSRUWX PLOWEHHNWRD[LPLVH

W R WHW XKKX Q GQ Y HDAMWWD VWR L WAMR DAD\CHYWK H 7 KHR U Q@ H U JX Q 8 HHMYRD [L P LW RWHD\® XKIKDX Q G

HTXMMFXURWRB®Q@BLEDSLWD GRPBWRRAY | QYHMMREDOED VWR L WWR DADWCH \GWKHHT X L W\

GRPLFLRHWEHUFLWKHIHGRPEQBWWKHEBRQRPLYHFEX URWRPASD ZIKHRASU HG RP HE B Q RIPE W ILWIQN \

DFWILYWWB 6PDOQBLGEDSLWD GRPHWREYY \WKHSORUBWYRQR SRHRBXPWGRYWUREXWLRQ
FRQV L GHRPS® QZIKH FIXW KHL RS X UFKDRWRKH  HQHUJ\

ERWWRH\PDUNH\V LW D QRIBWGIYW/IRFERU N HW V

TKHAXQB8DWXVBHULY DRUYHHN VEXKH Q@ RIVGIBR W K H
7KHXQB8DWXVBHULY DRUNHNV VBXHQRYPRWKHS X USRR/HMLFERQWRRQDRHPHQW
SXUSRRHMLFERQWRRQDRHPHQW



5LVRDQDJHPRBROBW XXNHG@RPPLWPHSBMRDFK 7KHRUOMGIFKQRQRQEHHWRDI[LP LW RWH\® XK I
YXQGQY HM/RED@E D VWR L WWR DADVCHL WWKHHT X L W\

7TKHRUQGQDQF LOD@IHHWRD[LP IWRWID\WXKIY VHFXURWRASDQ@QKRAVIUHGRPHGRQWRPEW ILWIQV\

YXQGQY HMV/RED®@E D VWR L WWR BADNCHLWKHHT X L W\ W KMHH FKQ R @8 RWAR U

VHFXURWRPSD QKRAMHUHGRPHGBQRPEW LYWL W\

ILQDQFHDYLFHYV 7KAXQBD\XVBHULY DRUQYHWY VE XK G RIVEIER W K H
SXUSRRMHMLFERQWRRQDRHPHQW

7KAXQBD\XVBHULY DRUQYYHWY VE KX I G RIVEBISR W K H

SXUSRRVHMLFERQWRRQDRHPHQW 5LVRDQDJHPRBBW XXNHGRPPLWPHIBMRDFK

5LVRDQDJHPRABW XXNHGRPPLWPHSBMRDFK 1HZ)XQGRWBKDWBODVVHYV
7KHLUHF\WB\FY H W BX Q GRAL V V K¥HJ WeKKHDW H
7KHRUO'ROJX Q@ HHWRD[LP IWRWH\WXKKX QG &ODVVKIBWRYV SHFIVEXVX S SO H P WRWIN® KHVH
LQY HM/RED®E D VWR L WWR BADVCHLMWKHHT X L W\ QHIXQGM&ODVVHYV
VHFXURWRPSD @IKHRWSHHGRP HE RQRIPEW ILY/L W\
JROG PLAIMDOVYRY H@WHH X MMFXURWLHYV &ODVUBYRURBKDUHYV
FRPSD QZIHRAGUHGRP HE B Q RIPE W ILYRAWISHUH F L R XD UIHW K M Q COWGIL Y L GREERDY & O D& \& O D'V V
PHWROBL Q HD@BD VR-H WRBDL Q HRID@DL RKIHXQGRH Ve 0 D . ODV&O DV YO D& & O DVD Q&O D¥&/KD UH V
QRVR GE&\VLFO@®® HWD O UHSUHVBQEH Q8 BKRWM\@ U X F SRIUUHPIMEK U W K H U
GLYLGGMERWULDXQWRQJLVWULEXWRQVYYRE
7KHXQEBDWXVBHULY DRUQYYHHN VERHGRIYGIRWKH' | VvWULEX /U RSDGLYLGHAKRBYVHIDWULEXWLQJ
SXUSRVHNLFERQWRRQDRHPHQW 6KDUSIVGLYLGHBAOWWFWL'RQLGHRIEKVWWKHU
LQIRUPDWLRQ
5LVRDQDJHPRBBW XXMHG&RPP LW PHIBA RD FK
&ODYBKDUHYV
7TKHRUOGIDOWKVFXBERAMMWRD [LP LIWRWHWX U @ O D¥&K D UBIWBY D L O/DEEID®IY H VOWR UW U L BXQVBL Q J
7KHXQGQYHMREDGEDVWRLWARBDNDWGCHWAKH  1RQ 'LVW UKEXWAHEEBULHY V XIHIGH J L V WRHUBHGS
HTXMMFXURWRPASD QKRAMSUHGRPHBRQWPLF JOREBOW LIREBRBHRWK H UZH VH \D@IOD Y V
DFW ILWIGHD OW KRKDWIR D FH WM GRLIHE K QRQRBJIG KD UHMIA VYV XHGHIJLVWKDUHBV
VXSSOIQMWKIHYHORKSEHAGWHFKQROBRHQF\
H[SRVXVGH[IPBAWDJHG &ODY¥BKDUHYV
& O D& HKD UBIWBY DL COOVEO W UL DXOWBR QJLVWULEXWL
7KBXQB8D\XVBHULY DRUQYHAN VEXHS RIVEIBR W K H6 K D UWRO L HRGPM VU VB V@ U L EKMERIRWQ B PLQHH
SXUSRRVHMLFERQWRRQDRHPHQW I D F L OMRQHYY DNR®R W KDY H VIVWIRKBY. V F U R W KRIQ
0D QD JH P&RAE D RO D& &K D UBIWBIY D L GOD/E O H
5LVRDQDJHPRRBW XXNHGRPPLWPHSBAMRDFK UHJLVWKDHRO\

7TKHRUOG QL (PIQ@HHNRD[LP IWRWHWXKKX QG &ODVEKDUHV
LQY HMORED@E D VWR L WWR BADVCH\GWKHHT X L W\ 6 X EMWRWGL VF UR W KIRIQQ D J H P&IROPAS D QN D NLL@W R
VHFXURWLONMNDIBHWPRNSD QIKHRWMHHGRPLQD QWFROR®WMHI X ODWQRY¥K D UBIWMHQ WH QRAH G
HFRQRPEW LWL R G X RWE DRMBHWDQBQGXVWUSDA Y LBIHYEH SH Q G M QWARIW\Y RRGIMW FUHWLR QD U\
PLQHWXOXWL URQBIQBERIIENXQEBD\WDOKRWKH LQYHVWPRK@WHPREW KHW W U ZKRWEURYLGH
HTXMMEFXURWRPSD ZIKHRMHUHGRPHGRQWPLF LQYHVWPHGYWRHBF W L DINGHL IHL G MEKOH. ) , ', ,
D F W L WIQ/R\GRGR W KSHUH F LFR-MXAVFDBDL Q HRJIDQDL DKIH "LUHFWIQWEHKDYWHSDUBMWHUD QJHPIHARYROUH QW V
)X QG RHRHR GG \V LFD@I HW DO L @ H O DWALIRRWHHU Y IDFHDF W L BILWR IYH BRI IGFR) R W
UHFHRYRWHKHKH HE RSB \P HIQWRW® KUHH O H\BY
7KHXQEBDWXVBHULY DRUQYHN VBXIGRIVGIR W K HU HO DMRLIRRVHHU Y DR-DFWLYLWLHV
SXUSRVHMLFERQWRRQDRHPHQW
&ODVEKDUBWHYDL CDEGW UL DXQWRQJILVWULEXWL
5LVRDQDJHPRBBV XXNHGRPPLWP$SBURDFK 6KDUBQBUIVXHGHILVWKDHBMOREBOWLILFDW
8 Q O RWK H UH. V¥H \DVBID®'V §K D UAHNB I V V XOHNG
7KHR U O3 D(® W DEMIF X U L)X QKBVA HWRD [L P IWRW DG JLVWKDHBY
UHW XKEX QGQ Y HMO/RE D @WE D VWR L WWR BAD\CHL Y V
WHKHT X MMF X URWRPS D @KHRWSUHGRPHGRQWRPLEODYVEKDUHYV
DF W ILWIQWRHH B O W DMV R LAVD \L Q F OXKB\HL G B QW I&® (V&K D UBIWBIY D L QLMEEHIHF B XQ WMUKXLEMIAW WH
RERPPHUFHBOWIRFNVVRP SD @QANOWHDO UHOHUY B X0 D®RWRY B ORXIKF GILLVVW U VEDOME WAH G
HV W R $4HU DRVRIPG.D @LGI/H B'OW B RVHGARPIS D Q LRHWE \W KOHD Q D J H P&IRRE DRQ W IBHU L Q FL 8 V@ L BXW/DW O V
H[DP S OHBQWDYWH V WRHQAW V REZKLPKH\EHREWDLORREKOREQ ©H \6\W R Y L WIHDIP
7KHDUBYDLADEOW ULBDXQWRQJLVWUREXWH\D J
7KHXQBD\XVBHULYDWWWRMQMQ{@WKHDQBUWVMHJLVWHDHH;MBORIEIHOWLII[RFD:DKDHV
SXUSRRHMLFERQWRRQDRHPHQW ) XQ G8/Q O RWK H UFH VXiH \DVBd® (V&K D UHND 19
LVVXIMGHILVWHKDHBYV

5LVRDQDJHPRRBNV XXNHG&RPPLWP$HSBMRDFK



&ODYBKDUHV 2QDSSOLARBQRQVK D UHYV W LW, QWHR DREAHWP QL I\
& O DM6\K D UBIWBIY D L CCOVE® W U L DXOMBR Q J'L VW U L E XWWRHR P S DR GWX/Q F W L RIJMDW QMR V \FHRW RAY
6 KDUWR VW LW RWHRYRIWMH VXOAGHJILVWHUHG [S HQ WHW V&R P S DRUWXQ F W L RRIDIUQ FBXU
VKD WHMEO REBO WL |8 ©DWAVK H UZH VXH \DWIG D FWLQR RI® LXKRIQE HF O D UPMGRRRNU S R UVNRHQ J
& O DMK D UHMDIR VV XIHAGH JL VW KD HBWHD URIQO\ PDGXSRMSSOLFDWLRQ
DY D L CCDV KHB Q D J H P&IRPS D QG&VFUHWLRQ

&OD¥WKDUHV
& O D\6\K D UBIWRIQ O Y D L /DA M/ L W, QW H R MROK/L Q& O D¥6/K D UBIWBY D L CCDER®! 'LV W UD BXEW MWQULE X WL Q
WKHHD QIRBUWLFRWKH /DZ,QYHVRRWN 6KDUBQBURIQOVVXIMGHJLVW K DHBWHD URIQ O\
GHPRQVW K\DWHHX D @MQ VW LWRWHRRABOURY L G DY D L CCOVE KOHP Q D J H P&IRAE D QGkVFUHWLRQ
W KSR P SDRQ GW U D Q \$ THHURW KR FQ O H\OW R YLFLQJ
WHZRWK I | L FH HIQGWHRW K M IMD W X V +HGJHED WO DVVHYV

7 KHKH G J VQUU D VDI BLOMVRIGG J 16 & D &1 D V ¥ HIYDU \
2QDSSOLARBWQRBK DU HYV W LW,OWHR QRENP Q LR®)XQE\)XQED VLMW KH FHS\REASQ+ HGIJHG
W KSR P S DR GWX/Q F W L REMU QMR V VAHRWRWY 6 K D &I D V WHHIK U WEKHHAR X Q GAL D OSDRH G JLQ J

H[SHQWHW WHR P S DRU WXQ F W L RRIDIUQ FEXU V W U DEWKHLJBK. PWIRL W L 5 DX W b HUQ PN W Z MHKTBH W
DFWLQRRI® LYEKRIMQE HF O D UDMARRRNU S R UNEH QEV V IO RM KM Q B QW KX U U HRQFKHH G J 18 & D U H
PDGKSRIMSSOLFDWLRQ &ODYXL@WBNDEERRGWDFWRPNYQGHUQRARRGVQJ
WUDQVBRWY/®QLQV ORM /SHQ DMV VURP
&ODVEKDUHV KH G JMQUD Q V DIFWEHRRI@W S D U EWMK@K DUHK RO G HU V

& O DVBK D UBIMHQ L WRLDEDIOH UWRE QRSI X Q GYDSDQ WHKIHHVSHFWGYB&DQ®DVVHYV

D QBL QRENMS X EOR AGLIYE SD-ORZH YW AD \E H

RITHUMRBNV KHQ RYX Q GV KXW XOUMIKGL VFURWEKRGQWRYHU KHERIWION U RQLEH G J 18 & D &0 DMWY R W
0D QD J H P&IRAS D @ O DVAK D UBIWBIY D L CCDVE O H SHUPLWRJABHG R MW KIHH$V VIO RM KDWG JHG
"LVWULBXWBRQJLVW UGKEXWHR) B HYUSID\D H@QH 6KD &®DVYYBQXQGHU KISEYH®WURQMWHGJIHG
UH YV SRIE@/DVBK D U K\ V VDHIDEBL B 65 D IMBR K H 6 KD &® DMY RS U P LWRY BIBRRIW R W KLHH 8V V H W
0DQDJH P&RNE DRD I LO XDEH@® JUHHPEQ®WHVVODORM KDWG JI8&D &ID DV V

RW K H UZH V¥H \DVB@® VoK D UHND I V V XDHG

UHJLVWKDHBYV %5/+HGJBEDEKDVVHYV

& ODVOK D UBIWRIQ OY D L O/ M/ L W, QW HR MRWKL Q% 5/+ HG J 18 & D &I D V \GHHW L J QLWMMGHK | IR §6 5/
WKHHDQIRBUWLF@®HWKH /DZ,QYHYVRRWN +HGJIHBUHO W H QRUAED | LIGHHEEMH Q R GIHHGH U
GHPRQVW K\DWHHX D @®MQVWLWRWHRBARORY LG LXQGIGDF R O O HRW IHYWW FE K & BHKIDQW H/Y&R@P H D D 0 'O
WIKRHRPSDROQGWUYD Q $UHHURW KR FEQ OH\OW R Y L F LRQIWVDY V VD) R WHLIQU O®BIE R P H W U PV WWUBN S
WHIZRWK I L FH HIQGNHRQF KM WMD W X V PDVWXQG/5/+HGJIIB&D & DVBHMY DL CIVE KM
ODQDJIHP&RPE D QB&VFUHWLRQ
2QDSSOLARYDBYAK D UHWWLW,RQWHRQERONP QLI
WKSR P SDRQ GWXQ FW L RIIMU DHNI/R V VFHRW RWY/ %5/+HGJIB&D QO DVUHMWRUR YILGWHH VAL K UHQF\

H[SHQWHKWWHR P SDRUWXQ FW L RRIDILQ FEXXU H[SRVXRH/ZLWKRMAKRWIHGIB&D & DVV
DFWLQRRI® LYSREQEHFOD UPMARAVU SRUBHQIHQRPLQRVBHG B X WRX U U WMUFD GHYW URBWLRQV
PDGKSRMSSOLFDWLRQ %5/

&ODWYKDUHV TKHEXUUHRPPAS/+HGJIB&D &IO DX VB IAV KAD V H

& O D& &K D UBIWBIY D L CDER®! 'LV W UD BEW MQUL E X W K Q U HRQW KUHH O HEDER) YK & /F X U U HHQS R V X UBIID
6KDUBQBURIQOVVXONGHILVWKDHBHD URIQO\ VR XJK\WR QY H WMIHCHAN V 9 VO R MV KOHI5 /+ HG JH G

DY DL COVE NP Q DI HP&ERPED QA VFUHWLRQ 6 KD W& DVYWR/X VL QR DQEFHDOYDQMWHXPHQWV
LQFOXXIUQHRBYD W& HBNVVEDORN XFHK5/
&ODYEKDUHYV +HGJWB&D & DXMOBP DAHQ R P L Q GWVIHG V H

&ODV&K D UBIWBY D L CDERM 'LV W U X WHWG & X U U HRQW KUHH O HEDE) YWK QOGS KIHH WV VI VO R H U
'LVWULBEXWUBQBUIKVVXONGHILVWHKDEHREOW 6KDIZHBKFDOFXOQWHKD \&XUUH®RWYZH YEXWR
WKG VFURWEKRBQ HVWRGHQWGVDVILOURWHY  WKHS G LWL R Q QEH D DY DYWW Bl K PSFOMMXHFIKH W
PDQDJHPHEMUSD\DH@H V SRIEW/DVEFKDUH YV $VVEWOKWI[SHFWHRGX F WO)QLVDHMWWL B X FWRD W LR Q
LQV VDHIDEEL BIE D MVAR KB Y HV WHFGHNQ R DWI L O L D W MAKHH F K D QUIHE/HHW Z Bt @D Q & X FU D \BHK U U HKAL V
XQGB@JIJUHHPHQW 1O X FW XD ®RIQO HFMHKEE U | R U PRMRHHOH%BQ W

+HGJHB&D WO DDQWKH U MV REHHH | R U PRONDER¥ 5 /
&ODNV&K D UBDIVRIQOY D L OO M L W, QW HR ROKL Q-HG IIB&D B DRD\GLIMUQLILIFRIRPWEHUIRUPDQFH
WKHHDQIRBUWLF®HWKH /DZDQBK KD YHQ W H URIY KRHW IGHKID &1 D VR MAKUHH O HEDE) YK @G RRUMR V'V
L Q DARH S D WDD'W H H PZH. @WUHH O HIM © QRIMWREAHIO D F N 5 FDFNSR VEMYB [ S H Q WHHIY X OWRXKPL §/+ HG I8 &D U H
*URXRYHVRRMGWH P RQ VW KNDWHHX D @IV Q VW LW XQ RNNGD VWU DAV DAY H | O HFWKIHE BV V |1 /O R H
,QYHVBABUR Y L\@ KBERIP SDRQ®Q GW V D Q \$ IHHURW KH WKIHHOH%BRWGJIIB&D LD DBVVN® HV SRS/
OREQOUH\WMWRBYLWHIR WK I L FHLHIQGHRW KHLU +HGJB&GDBWODVYHOMRULVN PDQDIKPISRWHYV
VWDWXV PHDVXDRBBRQLWIREG



*HQHUDO WHKHWHBNX®MQG QG LRWK D U H K R\DEFR) V
, QY HV B/RUAK DD/QEXID & DWW U RDGIKY W UZIEEXEV RLLQ F O XZG MKIRDAL WBWD R® [DPSTKHR) X Q& U
V X E MWW YBL VW U LERWBIEKR RGWQUEB T XLUHP HQ@MWM Y HV WRVHIDRID X\Q GH D F RM VW KID@YKRBLQLRQ
7LW\IBHH JL VW K D HEAY L G H @ FFHBWV UGHIHR P SD Q \ /W KOHD Q D J H P&IRPE DRQ G , RY H V WIFGHYQWHHRIO G
6 KD WHHJ LW B UH K RO.@HBFWER G | L U PORVIRRNK H ILIP S DLFVIDE L VIRR'S O H . MAW H V WRVHDW. X LW DEOH
W U D QV DFR\IILF/@NHUDHEGH U W L IR B@RMM V X H G LQYHVWRB Q@IVHHI L F L HVBIVZW.O'W QY H VW PHHIY V
YXQ&DWYHDFKW®SDPLVWIMHUHFWBEBXWKRULVHG
*O R BFDHU W L I BEYWDH\DCEGBHUH J L VW R P PIB@ R E DI RW L PWR L MR H V RORGIRWKNH QB D QEKD & DVV
FHUW LDIURD/QH HRESHQ\W\W W@ H D U V VOQWHDLPQ DW LW @ BB X E V F U LIS MNIIRIQW S H F LS HHIGRRIE) W IKG! \
DQEXURFCOBRETHU W L ID BEBNIH V W GIEHSP S D Q \ « R W K H UZHL W H URQILIQHSRIB W® D U H K REXRKIME Q G
VKDUHJLY@/HW®D PRKOHD UV VQWHDPQ DWGR Q D OW KHIE BQ H DWWR S D RLLVWIQNF O XZ& MOKIRLAL WBW LR Q
(XURFOFRRRRREHSRVBWRULNEDBHUWL ID B@RWAP\RH[DPS@NUHVROMWGHPSREBROQMWHRWVHPHQWYV
LVVXHIBH V SRIFOR EBOWL It RFHY WL IRFEWH VW KHUHF W B&ENVU P L WQVKBEWY R GX WIHU MRHRRS H Q
H[FKDQURAEHJILVW KD HK&®GBUUD QJHPHWAMYHQ WKNQB D QS§KD &I DRPWHP SRRBHUP D EBY W
& OHD UV YOWHDLPQ [ YW RFEMMIEKEHH Q VBDDIA$ I H QW QI R U P IRWZLKRHW WIKIK U F KR KID UIHR) X Q O W
VSHFSRIFQUWLPMHVW U WKIRNGEWYDLADR®HKH
,QIRUP RWICRREBOW L DG WWB MWD GBLLURIFH AW HPYREQOHWWR Y L WIHDIP
DY DLCROEBHXHMNR KR FQ ©H \6\W B Y L WIHDIP
1RQ 'HDOD®QM
"HDOL@XQEKDUHV 6RPBXVLQBEWZLQBREMHDOLRWIREHUWOQGQV
'‘DLOMDOLQJ ZKHURH[DPSDWXEVWDORXRMXFKQGXRUWIROLR

"HDOL@X D UFMNYQR U P BEEO\HF &BIEID Q& DW KiDwy L WU D GRIBU N HAK IVBKUFHO RV, KIGG G L WIKBD\

D'HD O LQVIRW KIH O HWIDE@W G HRUXEVFULSWLRE PHGLBWHBNGX ORUH O HY D QNHOR VIXAE HD

UHGH P DIER@ Y H RBLKDQUWR/R XEMGH FH IEXW&H QR Q "HD'OLIRIUXFK Q GIMG D U W IZROHIMHEK W 211

7UD QS DHHRVW KOR F Q © H \6\W B Y L WIHZER | R U@ R R Q3 R L RFF XMW L ZK H@ KHH O HY DQNE UHO UH D G\

IX[HP ERXWLRIQV KH O H'HD@WRU W Ker X W3 RIL Q WO R WHREU D GARY KW WK Q GAL BIEX Q D BADRHD N H

6XFRUGNKEEMOUR FH RN BGID Q& KU L BHS\S O L P S U R SUAW WRRRKQ G H U BDIUNHWEBMW | O HF W

ZLBIaVKRAVHO F X O MH &/ H URRRGW$ Q\GHDOLQ JF QY HVWIPRIGWWHV WRXNPWE 6K D UPMVGRQVKD W

RUG MUY H IEXW&H D Q b BHHURW KR FQ®HVWRU G DS O LRAMVIOHX VL QBWZ KL ZK BIAV U H DWHR®

6H U Y L WIHEDR WWKEEK W 3 R L DIMDKES H X0 VRKW Kg+H [w HD O LRWIREHUWDQQURW LR LFBRHREWDLQHG

'"HDOLDUSW KLV F URW KRRP S D GHD GRIGH UV | URW KOHD Q D J H PERAE DRS RWH T XBIZ B O VR

WUDQVELMSWH® JH@WRUUHV 'S E Q GRREMMKHUN LI D L QI IOHE U D HF WILR Q

DJJUH J BMIDEE H K R W'Q G H U DOLLGERMWRW ke w KWWS  ZZZ EODFNURFN FR XN ZRIGILNWEXDO Ol

2113RLEDXRQ OH F H IEXW&H) D Q $IHURW KORFDO YV XEMMRRD Q JH

,QY H\6\W B Y L WIHIDR VWHKSHK W 2 R L BBVME HV U H DW.H G

WKHKDGHHCHFHIEYHBW KKK W 2RLGW KELVFUHWIHQIHUDO

RWKHRPSDSULPH\EOWRGGED¥NENEQFOHDUH&RQILUPQRMIREE W IGRF X P HOMEWS R ZWD I W K H

IXQ®YD\E HV K RAVDHO F X O@WMH &/ H URWREDAR OO R Z VO RW KK YHVWRU

UHF HRUSOHDIXIOG X UWGEHWD QB F HS WRLIRI) V

GHVFUXEB®KHFWHRQMEESSIGL FRDBIKDRIGIV ™ 3ULFAHBKDUHYV

®5HGHP RBKRQ BPQYB8&RQYHRFKRQEWORRFH $C8W L DH)BIHW H U BIL@MIEH D G CRUHF HRIGMD O L Q J

JLYHXS SOLFRARXRQVD DED VW U XNFEH RHRIP RUGHUWRRY[HPERMWLRIWKHDOLRQUFRQFHUQHG

FRQYBDIUMUHYRABPES@ KAD VRV XVSHQR/ULRQ  3ULAHVHXRWIWEKHD O BXUUHQMRWHYHOHYDQW

GHIHWHBD UDJUDSKR/RBS SHQ% D[QED QFHO O D YWd 8QV KD VRHW K RXIQ AR DK L MKZRP RUHDOLQJ

UHTXHMAFW IEYHRURRRR[HPERXWWPH & X U UH @RIDY\D L OICCE@®Y H & W RURWG H FLLIWK R L F H
RI'HD O 1&XJ U HIQW KWL RHG H D O IQM/QEHD \BHK U U H Q F\

2 U G HBUOD FVKGU RXLIWW U ILEDXWKRADQ U HAWMBK H R W KUHH O H)\YOQ@BN BIX VH G

7 U D Q6 UHHURWY KO-R F, Q ©H \6\W B ¥ L WIH@I®D \E H/ X EMH F W

W@ELIIHBHRMH GXXUHPHO\G HODH FHABAWHI D QVIHU7KISUHY LRB U LQ\k B U L FROK D UMY\E -FREWDLQHG

$IHRW KORFQUHWWRYLWIHDIR Y HVWIRRIMO G G XU EQY L QKRAMUVRW KR FQ ©H \6\W B ¥ L WIHJDR) G

FROWXRBILY W UL H IREGID R QC HPRY)XQG DUBIOYRDLADR®KHODFNZREN [7WHXLDO¥R
SXEOLV®MNEKR X Q VDWILH VX XWHEBI SIS O L PDEQ 6

:KHUWKDUHKR/XEN BMUEWH G HGKD UKIVY LIDJ DWKELVFURWEKRQHFW®QXPERQHZVSDBHUYV

VSHFYODGWHQXPERBKDUGND@QWDOFXEDWHG HO HFWLORDQL IRRIPYG Z K&HR P S DBD Q MAEW HBQ\

GLYL®IK@SHFYDOGXMW KI5SOLEBBOWEWORXHU UHVSRQVREUGRIN ODW KIXEOLFDORRSXEOLFDW

6KDUHKLPIO\EHJIRXQWRSVRXAHFLBDOFBXFK RISULFHWWERHDELQFRYGRD UDIVBYDLADROH

UR X Q ®DAUIH VIXMEH Q WEWMN QB8 W KHKDUHKROGWHMNQ GFFR X QRAN RIMR EQ ©H \6\M B Y L WIHDIP

&RQILUPRMWKRH®V VEIO SHEKD URDQWUDQVDFWLRQ

ZLBW KRARQRXER Q WURWW &ODYWODVWRODYWKRODY¥ODVRODE\WKODVV
DQ&ODVYHVKDUHV

6 K D U H K RVOKGRHOQIKGHIV W WHU H F W R\GWH W HUPRQH & ODY¥ % ODVRODV®ODV&ODVEODV&ODVDQG

UHV WWKER WF KR KD UHWH U WXQ GIVQ F O XGLVQK R XM D¥&/K D URNV\Q R U P B EDCRT X LRWIGG H HP W& B H W

OL P L WDKMIRENV X P Q ® Q G VRKIHD Y H V WRVHIDWM H B\V V 19 VO 81 L FR-DAL Q F ORI BIYIHG G W@ K HIPV

DQVXPKQE®DEHFRPHDSIFROWMWURKEEBM Q DSSURSUDMVOHMKIDOIHDG LV W U LIEPDWIARIQY
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&OD¥GKDUHV , QY HVRYREBW HMWKLHD Y H V VF R i YRID Q BK D &10 DV

& O D& KD UPMQR UP BEDXRT X LRWIBG HHBPWEH LU ZK L FKK HQ WWRGY HWWIKP L Q L P IX® L MQYDHDV VDRHGQ W
UHV S H E WS\ WIE VO X HRF K D UNBIG G WR WU Q FO X @H & S H F LLL DI & WWSRHI HRUWKNQ GW KH F WRLERTD \D\QHBY

W KSHU LEBI\ D BROBIF T X L VR WH 8 B P SO MR QKK H JRURBKDUHNDQ QY H8WREK BKBWVIHY6 K DU H
H[FHSWBROQ URIM ISHHVHUYXEGN&' 6& ZKHUH & O DV@K L FKKIDQW H & W ROURAW HMWKLHD Y H V VERIIH @YW U L D
DSSOLFLB@EHH G X AWRE KU R F HRIGWG HP DVL R QVK M@ HU HF W R U MW MH WBH G HMRH Y HVWR U « V
GHVF UL@HGH F WBL)RIGRK D U THME SHQ VB QGQ KR O G,.Q¥ X FIXV F H Q DVUHRJ H F \ BRIRR\E O LWHRGYWK H
SDUDJUDBKESSHQ® B L ADAL Q F OXIEBI YIHG G W®R L Q Y H 8 WIRRBMWR AHK B EW LRKQHL. UH F\WR DD VR
WKHP\DSSURS UDBWWHW U LEMWIGRIDQLPLWHG G HF LGHRIU LARRWQ V X O ILDIKLRSS U RWDKHH OHY D QW
FLUF X PV WDEMHMVPRIKIY MV FRIXO U DHMG HD O L Q ¥ K D U H K RUORE HWWKKHD Y H / @/IRFER UDIS S U R SR MWIH
FRVWHSIDUDJUD SK$ESSHQ®B L] W KUHH O H)\OUEWK H DM DLODEOH

7KW SHFOH ¥R IHHYQ BK D U WKIDS\SWRD F&AKDUH , QY HV IVARNUQYR Z (HYEDHNV K RV HWU V FE@IDM G
& O DD VHH[ S O D L @HREGIH W.IPL KHH F WRL)RIGBK D U JH V RW KIQUR U P VR ERQA. QL RU P D WQ BVQIRLIQH L U

DQESHQVPQEGYSSHQGUWRINQG LQYHVWIPGNGWRWY SD ®X S S QURIUEH F H IEX M H

&R P S D @AKHD Q D J H P&IRORE D @AKHO D FN SRR MBQ G
$SSOLFIRWKBQHYV R W K7HU D Q \$ DHHUPW \E Y WR B & FH WHIBQ V DHQBJ H G
$SSOLFDWLRQV RGLVFORDQR W K HVGW MARLBI@R W KHHUP E H (R V

,QL\WEB O L FCREKRQBIXVEWP D GWW KHJ D Q \$ DHHLQ WW kA0 D FN SRR XBQ BQR W K HHWY S H PWH @GO HIDWHV
RWKMRFQOH\GWRYLWHIRRW KHSSOLARWRRQ DQGWHUYSHRY LGRIG IRQARW KHHP EH IR W KA

& H U WAL MWV U IPEDXMORMRYG H U DOLYGIMMARKEW LW~ ORUJPQR X EE D FD VIHQ F O XZKIHID) R W K H
DSSOLFRAWUREBKEKRRQZDWGD QVPWWWKHERQ VI HURUHPHQWQWQWERHDRKWNGY K GHP E R RWD
$JHQ@RW KR EQ ©H \6\W B Y L WIHPIROL@ L V. HOL F DRVULFRRFR VRXIVHWAL GHIU R S HPRQ R BIUFHKOD Y LAQRIZH U

6 KD UMXVENMP DGE\FRPSOHWIHO SO LARWRR® VWD Q GDIGRW HRWH R @ RE@ID G \RUD W XW R U\
UHW X UWRQIH D Q \$ DHHURW KR EQ ®H\OWRYLFLQFRQILGH @WICD RWEQR W KHJ D Q b DHHQ WIHWQ WV
WHDPLOWSRHR YWEHJLIJDSBOLARWRPIRABOMKH GCHOHID@GEHWHU YSFRY LAWK URSHPRQRPLF
FRPSOHRWLHWY DQVDBBRRYH T XW KN DW/IRMH F \§ U HD® D FKD VE\X VL B 0 H F WARP@ XR L F DWW MRHZ\D \ V
VXEVHT®&HQW®L QK D UFHR/Q FH BBXHEEG® HTXHQW D QG FRP SXWL\QW HRFSH U IEWCHIR V X FHKQ W IDWRICH V
DSSOLFDREKROMN\E P DGHZULVRIRIDDQWKH VROHRWIKSXUSRVHYDE®UQRPSD@MOHDQDIHPHQW
0D QD JH P&RAE DBD\ D WWR GH V F U IDWE R QW &RPSDRR G VWRIKIH D Q $UHQBWD SSUR S WIRD W H
LOQGLYGERDOGNXEPLWVRMG(RURMHOHFWUR@URYRGALQLYV WWDVEMHIED\LDQIJHQRD Q\
FRPPXQ L FPQWIHR@KIT R RWE H FRE K D &t® DV@V K H D Q F L R@MHD\D H & UFHHNKHEWH&R P SDRQ G IRU

DSSOLR\EERH P W®D YUHH T X H ¥ W BISEVR Q ZKLERY HWDRDHY S ORBIB\D S SIOW K KXW DOHE W R
'LVWULBKDVUBY FRPSOL\WIQD S SO L BDEZOHJI X O DWH.RE@WD W R U\

UHTXLUHPRIWWINQYMIMNOP D Q D REFRHPGW LEREGHR UH V

$ 005 SO L A B WIDR@ W IGHD (UQGR M VRR QVomLa@ D QR UG HUVXERDBF R X UWJ X O RWRH U Q PBOQW/HORI L W\

UHT X ILQHRU P LWE B R E XQROL P MWD @@pvy LO@QOMX ULV GKFMWERIQ Y HVGIRBB\E H/ WRRH G

VSHFLQURUPDYWHDRK BWHU Q BMARQMOLHY  SURFHWFFE UG MWXIQY HVIWRBYY DMBRRBQ Q

GHOQW L ILEPEHER QR W KBH D & DWWLKD Y H Z IWAH § R Q1L GEIQE RWK D LZH.GV KRB Y H VSHRUROWRM R 8 U

WEHDRQKHUWK B, IT X R VEMG KLHQ Y H V& RIWVH uuRpw WKDW&G HVFUREREH

DQRW IGHD &0 DVSHFLQURUPBWR RIEGWRH) Y HVWR U

ZL WK V SWRWFRKU GW KK R W6,aV K CEBOH FLWIQGH - QY HVIWKRIWEKHNLY R Z KGRI X' W KR U L WIDW RR Q

W KOHD Q D J H P&IRPE DRQ W K7HU D Q \$ UHHUPW\S UR FH v U D Q W@ BFHR Q WRHWWW M [H P E R X WID WEKRVR UG HQWL D O

W KRHJ GDHALF R U GW Q BIDQW/RF R YWGKRK R WE,GRQO\  DQSH UV RE@DED R W HFE\OLIRIQRA. RIQ D Q \$ THHUDWQ G
E\WXEVFUGKED QBW KIRPSD@DLYXFKRQILGHQWLDC

$SSOLFDRUWRQY W KD BAR EMED GHRREKDUHY DQSHUYV REDIED R WHFRH \RSRIWWKR O GEQRFHVVLQJ

KDY LOYE H F LY DFOG®IG) D F WRLRDWEAHND IR VV XHG D QW U D RUWHKUS DU W K7H D Q \$ THHIUD\Q B Q ©/W K H

ZKHWDI$S S UR StQRETHYU W L IZIFDANAMNXHEXK ROH  HIWHAWHVERUVXDEDU D JU DHKME DERYH

6 KD URIQ O\ 6KRXWRH) Y HY UWRMBP H QRAW H Y RINIX W K R UL @D W LR Q
W KUN'V SIHVARVDIRONA KIHU D Q ' DHHURW L@ W H D@V L R Q

7 K HJ L JLKUNH V H WWEHBVAGINS S O L A B BIKURURIW R ZULWLQJ

DFFHEWD S S O L AN/ G G L WV RIGHBK D URIV

DQRD ¢X0Q GAD \E Hz H I H WUHBK®H [WD O LQURU ~ +QYHVIWIRDWQWL R T XHYM U P D BRI H

VXV S HQTGHHIWHCH J U H MDWDRU G HRIBRDUH ~ FRPSD QULWWIKGIO D FN SRR KBQ G VRKKHOR U JDQ
&0 D VR MAK)DW 8 [ FH HIES\D U W LYAXGDEBUU U g v\~ U RXCQE KR X Q W QIKHWKK RS HUDW H DWDF R R |
WKHUHFWRUE\DS S UR[LPDOR YN QERQFHUQHEURIRUPRWR QR O DMARIDRRGH T XBIgMU URRY
DQW KHUHF \WRQ V IMGEURL YHH | HWRX FIKU G RQVKH EFFRUUHFWHG

UHO H'HD@WRUZRXOG Y H UVIHIOW WH W H B HV WV

H[LVWIKQUH K ROKEAAY H VX@RPWUKDUHKROGHWHWWOHPHQW

KDY IMXE V F U RSMG IBRHYH LRUBISD UW LA R O DIV JRDGRDUMMWW QHFO-HDXIQ@WHRE D (AKDUJHV
P X VEAHP D G HL W WIKQUDEV L Q B WR W KIHH O HYHID@W Q J



"D\ X Q O RWWK H U/ZA WL DHKER Q WQURE®D VE K H U HL Q Y H VRIDRELHY H T X LLUBHEU VED UG X P V WIDERLARWL G H
W KHNV D Q & B W&/ CGTPWMBSX E @ R LIRBIKHK U U HRQ F\D G G L WARRFMPM Q W RR/Q RUDKPH G bl QRASLIWR YR & K H U
V HW W O H\W HEOMOW W QLNPRRDW R DFRPSOHWHG UH O HIYQIRW P B YW RPDRXFHED D\QGH J X O DIMERQ V
DSSOLABRWPRRWHFHLUREQ QLWUBD\FULBMHRQ EHJHTXILURW L MHR L Y H® 1 [L VW RYH\BWR U
UHOHDOQR\RBKQUMNE HDQFHD@B®SSOLFDQWIRUP BWR RIESHBY H VAL BIBW HBQ ORW K H
PD\EHJHT X MRR® S H Q WDAMHO H® DWWUR.@ B VRRUH S X U S RVIFIR/P S O L DIQNK HWHHT X L U HIPGIRMO/

&RPSDQHSDUDJUDBESSHQ®BL[ GRFXPHQWIDAE R QHW X W@HEH O HlYQ QN R/ O

W K7HU D Q \$ DHHUDV® G VRIOHD Q D J H P&IRP'E DR G VRKIH
3D\PHQ@N W U >XORUMKR © B U DWIHKE-D FRIW K L V "HSRVLWBIN MK TXHGRFGPHQWDWGRWLRQDO
3URV SHBDBARW QPG E\F D VKB K H T X HQ REM LQIR UP DWKIHRENE HDG H OlD3 UR FH\DQVQJEVHTXHQW
DFFHSWHG UH G H P SVAITREDQMBMOHD Q D J H P&IRAE D QN V H WWKHHY

U L JIKOVE O V MARL W K KIRIG Gl P SSW IRFEQH@EW X BIXW L P H
6 HW W OWIRRHQIRG) P BERMGHW KHD O BXIU UHA@B\ DWHKHTXIGRFXPHQWDWGRQICRRDPDWLRQ
W KUHH O H)VOQ@RAL W K HDUMY ZRB R UHD O IBXJU UHQFLHNFHLYHG
| RW KUHH O H)WOQQBAW KRHQ WIS H F LEAM B HD Y H\GW R U
LQYHPDEVS U LDRWJ D Q J P MBI D Q B UHHURWY K H 7 K H U D Q \$ UHHLY\K DO\, PAHR/P SOLMIQREOLIJDWLRQV
ORFQ®H\6\WR Y LWIHDFU R YWEH D Q $UHHFZWWIQ\ LPSRVEHBGQD SSO L PDRZOKTHMEH J X O DAW WRKQAS H F W
P D MIRJW FAQ Y H IFW U B EDARY K7HJ D Q \§ DHHUZWO O WRRQHODXQGHUHY B QW GR® U W LEXDHBWMDE |
DU UDWBMHFHV¥RUUHQFK D QUBID Q V 3RW XFE® 1RYHPEHURQKHIJRWDLRRQWHODXQGHQGQJ
FXUUHQFKD @QIHDI I IHFIVWE&H) Y H VWMRIRSR VW WHUURQDQWD®&H6)&LUFXODWRI 'HFHPEHU

D\D P H Q GHIEY WRWMMSS O H P HIRIRH BWR/ L P H

7K D QD JH P&IRRS DBD\ D WG V F U IDWE R W 7KHUDQ$UHHUYW DR OWKHDB RSWR FH GCGHMNM QH G
V X E V F U LISQVS_HRFR\E D UMED VIKQ G&F SH FY.XEMHF WWRQ VXWW KH W HD@\W O L DK GVID H QAMKYD O O
DOZDNW KH QL PX®LWXE\F U DP\W X W W K H FRPSOAWMK R U H J KIQEH U WIORNLHQRIWHKU D Q V I H U

DG G L WOR/FO DWW XRDWBU R Y L & U BVKKDWHD O X £ J H QW HJ LGS R QRUBE! I WW KHOQLRIPR QL HV

RNV XPKXEVFULSHRQHNHG X FRMLAQH O H Y D Q WV U D Q V ISIWRNHBEKIBXFEX WR BIVE HS HO H I DWBA DB\ V
FKDUDHNS[SHQ WHIVX DIDRMK E V F U SE\WER @ H VXE MM WH V S R Q \DIHEIROQ WRWNRKDY D Q \b DHHOMR
6KDUBXFKHFXUZMBAIMP O RS KIHH O HHD@WDRY L QY HVVERIRQHW V DR GOV DWR YW L W M WA IROHG
DQG@FFRUGDIQWKHPERXDED\EHW XEMMEW  WRQIRDRHGHQW L SUFADRVHIERRX BV® KIDAVT X XUHEGH U
VS HFWB SR WMEBHK G L WRIWEHWR UGG HP SIWQ RQV/X[HPEROWDEZKH UD Q6 IHWW HOWWKHSRVLWD U\

VSHAELWHHRWKIWS DUDJUD SKQY/G RBESSHQ®B L[ DFWREHKBWKHRPSDRD\WUHTXRWAWLPKGLWLRQL
GRFXPHQWBWDRRIQKS P LV RICRIDQ Y H B DR U
OLQLP»XEVFULSWLRQ VKDUHKROGHU

7KH LQLPX®LW{LD\CF U LW VSRIB @6 KD & DR B

YXQG¥EXUUHMOWO\ H[FHER®OD'VHKDUHKH WKH 5SHGHPSWERRQUHV

PLQLPX®6' DQ&ODWKDUR®DVBKDUHY $SSOLFDWRRGQMHP
&OD&&KDUKRYDVEKD UBIY&O D¥EK D UHKH WK H ,QVW U XIRMKE B HP RIULHRIQ V \§ KD BNG/R X O G
PLQLPX®6' PLO@UIRKHSSURI[LPDXNDGHHNV QRUPEEQY EYDR UQ UL WIYDKHI D Q b DHHURW K H
UHO HHD@WXU UHTHHP L QL PIXRD G G L WMRY QWW L QR FQ ©H \6\W B ¥ L WIHJIDR) & KOHD Q D J H P&IROANS DD \

KROGRODQAKD LD DRB)XQGY6' RWKH DWWWR GHVFUPWERSVGLYGERDRQGNXNEP LWMH G
DSSUR|[LHPDXVN DAKHHQRY. Q L P D\E HY D U LIRIEBQ \ RWHKRUMRMHOHFWRP@ XM L F R WU RELMW U IPEXWRUYV
SD U W IFFDREHBUL V W UR. B M QVHRWBHOWDR KWK U U H Q WD O ORYG H U DOLYGIMMEREWPLLQW W UXRWHB AN SWLRQV
PLQLPDBYDLAODR®KHRFEQYH\6WRY L WIHDP WKURXKKRRQZDWGD QV PWWRAZHE D Q \$ DHHURWY K H

ORFQOH\GWRYLWIHDIK HR D\DO¥RI LY MW K H
&RPSOLXQMHSSOLFIOEAOBQEHIXODWLRQV 7UD QS UHHURW KO-R FEQ D H\6\W R Y L WIHMIZ U L VRUED J

,QY HVIKRMAMRX E V F LREKD UPX/VSW R YW®& H IDIRO O RZAFRQ I L U PLDGAJLLRMEIRRID [ HIGQ V W U XVFMQWR Q V
7 U D Q$ UHHUDVQ G VRIOHD Q D J H P&IRR8 DR G R U E\P D MWOR K7HU D Q 6 DBHHURWY KO-R FQ D H\6\WW B i L WIHDIP
"HSRVLWIDDID® FHVYQURUPRDKULFKKAD\ XQOPBFRYHUBQRQFDDRWRIG HPIQRMOXGLQJ

UHD VR QHECGW BHUWIRH H RV MHD Y HYQ/ R U L Q VW U XWFERDVRKHA G H P SSW IRFFGW BWS H F LE IDHIMN

DFFRUGDIQBISS O L FO[EI@E R Y BIJ X O CRMVEKR 8 V DFFRXQWHHIJUHHE OWBHRYZGIHFRAQL UPDWLRQ
SUHYH@W/IKRIDR W K HQ D QFHLBWREBR Q HOD X Q G H U P®JG H OBH W W CRW KIBUAD Q V DRHBIORER UD JUD B K
SXUSRIVGIBG D U W LLRXFOARW GDLQEKS )FLUFXODU $SSHQ® L UL W WHI®H P SUMMIKEGN B WWREQ UPDWLR
D\DPHQ GHIIGY WRWHSS OH P HIRBH @R LPH RNV XFKHTXHRXWYQ FOWBKHQOPHDQDBG G URMKH
DQGR UGMRRP SOLMWRKUHHQHDILUHPHQEIBQ\ KROGWKM PRIW KN Q GV KD D \LY F O X & HQVIKIWJ
UHJXODWRKHUYQ PRI W EROLL PLOMK RIUQ WY BRIFW WKHVWULRXIWDQ L VW U6 K XWM Q WWVKHD O
DSSOLERQRMHYU QD YD _RMEDEOW)IROWRR/ P D\ QXPERBKDUWRHJHGHHPEX¥UBWW AHPHNMWKFWLR
U H VIX@YWYOHD Q D J H P&IRPE DQM M H BWX.EN F U REME IHRIOQ BX VB L J QEN\G B & O G HWWH G H P RUICRBD G H
IRDFDVIXP RXRWRDQ XPERBKDUWRK L JKHUOW KD Q
)X UW K H UPRWHIVR D @R W KHLS O L PIDENQHG W KBRW KOS S O L EOFG W XWEKWER.V GAH B XWRPDWLFEDO
UHJXODWPLMWWHNQWWpRQ\NpH[D)\XDHR;UG\M@HGHm@@VP@HKDUHH@VN}SSOLFDQW«\
ODX QG & HILQVAHY XR Q HRHIQWSRIBB/SOLFDEOHPFFRXQW
LQWH U QR @D REDEOW LRROWODL@FWIL RNV LVWHUH G
E\W KBHD L V8 M® WIHIVIRH R U H I$IAY RRQ WXRB SHDQ SHGHP SWIIRE}V XV SH RAGHEI H LDMEBVFULGH G
BOLP@E&QLWP®/ LR@YDDWQGHIXODWRUNUHPHEWYDJIUDSKR RESSHQ®BL [



6HWWOHPHQW VHB&ODDWHRURBKDUBERYEHXFRRQGLWLRQV
6XEMWBRWUDJUDBESSHQ%B UHGHP SDLROFWE QA Q F OBCEMIGIRAL P LWWRH G
QRUPEEZHV S D WM KIE O HHD@WEXU U HRIWPAK H

W K PAXE L Q Bl VIVI WWAKIHH O H'HID@WRV SUR Y WEKIIBV )Y VDWLVDQRLRQLPX®@Y HV WRMHEWUHPHQW
WKHHOHGRRXWHRWMVFUDRER®BWBQDSSOLFDEOH

PRQHODXQGHUHPH QWQREG U QDR YD RGDWOW LRV GHP R Q VWA RDBWRXID MM\@H O L JILG O HVRWRLH
LQIRU P IXW YIRKDHUXH F H LYQZ® L WM i QW R\ H S XU S RRHYY HVL\RIS@LU W I6FDMBAD V V

7 U D QS UHHURW KO-R F Q ©H \6\W B ¥ L WIHDID \ P HR)IN

E H D GHY X FRW KeEKW U HDQAFD\EH U H ISAIU FK IEWW & H W kv L W DREW GFHVID\U MA@ U X RWWEHED &1 DEN L Q J
7 U D Q \$ UHHUZ WWWHUH O H"HID@WRQX U HIFG X F K FRQY HUGWHRBE\
FXUUHQFKDQ@LHDI® |1 HF /W &HK D U H K RRRG/MWU « V

» VDWLVDQERQ Y H UPKIDRIHIPIMD S S O\
5HGHP SWD R QREK D UBIWRD GE\W H O HJ WOLEKQ ¥ I H U

WWRAK D U H K REDGENS kR D @WIRAK D U H K RRO/MU « V' g y R Y [VGHIRBHD Q D J H P&RVE DD\ D WVBY.VFUHW LR Q

QY HVIMRER QN F R XN UR S BRQRY VSWR Y L GO iFem L DR W K HWHHT X L U HZPK-HQIBXH H RAX F K
WKBSL,QWHUQBIVERERKQWEHRQ® , &% DQON  pFwWURQ VR @IS UR SUQGWHEIH. UFXPVWDQFHV
,GHQWIRGRWKBEBRXQW

. )RR O GRDER D &i® DV WHRH MR UP RERQYHUVLRQ
7KHLU H F W B UAX E MW Y8 LFRRQ VR QWK D U H K R O Gehk Wy Uy K0HD Q D J H P&IRRBE D @R ZH Y RRIQ Y HUVLR Q
DQWWHKH QL P&H D WL@KR O @MLRRIX QWNHE W FKDUPHWD SSIOWRPHLUFXPVWBBEBYDJUD SKR
SD\PHRMH G HP SWRFQIHESH FEXFMHGHP S\OLRQ RBSSHQWBL |

V'S H FZLLHD Y D O RHYE KUHH O HHID@WR\VD Q G Q
DFFRU GDIQWKI HP ERODE D\E H/ XEMHBWE HFLD O g & v 1 Uy RBPEK D &0 DFYU UTED6& Z K H WK H
UH'S R MG G L WRUVE HWR UGG HP SWY BRFLIH g6 % | v WRLOMV W 20 G BBV U H DWDR 8 O Y H KD
VHRXKM@DUDJUDBESSHQ®BL DUH G H P SWKLHREHDEAV DQX.' 6 & G X B W KL RH

FRQY H WYRHRRR BB\ D ESRQ Y H UDAQIB®Y H V VL BMERW

&RQYHUWRBKRIUHYV DQRXRWHUVBR D@D DVVBW K VFURWKRQ
6ZLWFKARW ZHXQCVQEKDBDDVVHYV 0D QD JH P&RPE D W KOHD Q D J H P&IRPS D QA& VFUHWLR
6 KD UHKRROBUIKWTXHR@Y HURMRKANKD UHKROGLQBIYSUR Y IDEHGNKWHWH) Y HYWRQV W L W, QW HR RO
EHWZMH®D P 6K D & D VR MAKHD U LIROQWDRQ G FRQYHUVRRQSKD & DVYW®RD V&O DVR&O DV V

W KH UHEWHKED O DRWH BRU W NRBH RIWMHKEV JLQJ gKDUMHYHUPLWWHG
PDUNHRWGLWLRQV

7K DQDJHP&RPNE DBD\ D WWEW V F U W DRVH
6 KDUHKRRDBBIOVR T XFARQYHUVRRQEKDEWDVVERQY HUNRRCGMIRIQ V XWHID YBHK D UBI WG R & &R U

L @) XQW®WRQ R WKHDUEKD DR M L WK KD PHX QB D REHKRD®IQS H U VKPS R HORRH HMKFHRQGLWLRQV

GLITHYHIBREHWZHHQ@ULBRWRQJLVWUBEXWHRSE S O L IR H V VI RHKEWD &0 D RV K Z R X @/& H Q

RWKHDPEODREHWZHHQJIIB&ED &LODVBR¥Q KR GQVGGHK D UIHWL U F X P V VZ B QFIR X DLGUHL WHRE U H D F K

KHG JBIKD URIWW KD PEODVZKHOMDLODEOH RODRWHTXLUHPBHIQMRX Q WRMHUQRHBIWXODWR U\
DX W K R QKD B W KBIU VFRW KSHR P S DR L YUHL WHR

,D GG LWQRBVWDRARQ YEH\WZ BORODRE. DGYHWWHR W KSHHF X QERQV H T X HROW KBNR P SD Q\

5H S R U YXIQEzW DSKODWIHE Q FX U U HDQ@QFA KHHT X L Y D O H Q WO XBBIHI X L U MBHHQ UK W EBIQVHF X URWLH YV

FODR/N.VWULEKDVUBYRQ SHSRUWIQEWDWXV LQYHYVVRRHEWDDAW H T X L U HPB QFWRK QR \

V K D UIRHW KD P AIX U U H,Q\H V WKHRRHDORIW K D W D X W K RQCLG\G L W IKBREQ D J H P&IROPAE DD \ D WW V

FRQYHWEHVRDBDEID & DXKLKOY. 5HSRUWIQE GLVFUMWDREQYHUFHRIEKDEID DV VHNV

VW DIVQ@6 K D &4 DX/K/L FKR HQRKAD YAH 5HS R U WXIQQE) SUH V H RXMHGBFRRY H LY IVKERW[DP SOIWKIHHOHYD QW

V W DRVDXARD X WHMK D U H KW RIS/EKE MMBE@ R 11 VKR U HE X U U H Q ®LIHASRIMAKGR Q Y H ZWILE) O DWK KBL P H

L Q FRPIHHL RQV KHY H Q @ X DHRWIDIOH Q W H_ @M KYMVQ G

, IW KILW KFHD VEIQF D S LW DUGH D OF W19 H VRMRIUWS RV B W U X AMBLRR@YH U W

RWKHQUY HV WIPGRONGEIE@ B LW DO F U XIQH O DMR. RYQY W U XIRMLKRR @ Y H IRWLHRID. VW K D BK\R XZRAJ P D O O\

WKHH U ZRE WK KHOWG8H 5HSRUWKIQEBEKD BDDVV EHLY EQ Q VW UWRKRILDII'S DHHIRW KHREQ®HVWR U

PD\EHW XEMMW L QFRPWKBBESURSIWQERWHD [  6HUY LWIHIURZ ULWREM D[ L QI R U PIDFNF H S WADREKOHH

U D WY H V WRRDVBHEMK REZB UR THV W BGY QFRMKL Y RP SD @\Q @ KOHD Q D J H P&IROP/E DD \ D WWR O H

UHJDUG GLVFUDWERSV/GLYERBQDIBURLGRNX Z P L WIVRMGK H U
IR UMRH O HF WARP@ X L F DQWIVRIOX LW HFRIDMP X V W

, QY HVWRRM@IORGIWKDA/R Q Y H EHVRDAKQUKIWQ Q@  EHR O O RZBHIGHD VI F R Q | L U PLOGNLLRMIHGEW D MWOR

GLIIHWHIGAD\IL YH. WHRQ PP HG MDIW BIIEOHIQW W KZHJ D Q \b UHHURWY KO-R £ Q © H \6\W B Y L WIHDI® L O WRH
SURYDGHTXDUWMAR B Q UPEDAVERQDKHRQYHUVLRQ

$VW O D B\ | FHG HORPR X QUWRR X Q WQX H VWKRXD & H U WEDLIVQV U IPEDXIVARBRYG H U DOLYGIIMMEREP L W

FRQWY{OMLIDG Y L \DMUW KHD[P SO L F RW X RI) V LQVWUXRBRAONWUWKRIGXKEKMRRQZDWGBDQVPLVVLR

FRQYHUWLREQGLYEGXEXPVWDQFHV WW K7HU D Q \ DHHURW KOHR F Q O H \6\WW B ¥ L WIHDIP
,QVWUXFMDREW LY HYDRWUQULWIWKH DQVIHU

,OYHVRIRUM T XFR@Y HUR MRQKR A DBRWKHLU $JHRWKIHREFQOH\GWRY LWIHP® LWRARH@QYHUVLRQ

VKD UHKBOQRLYQMEKREAVHK D U H K RS HWIKEHRY G L W LAWK HR AL WWR B L U P BW K RIQH/T X HRZXWAYD F O X G H

DSSOLMERRYH VWV BRHEHD &9 DENLBR QY HUMHRE WKMNQO PHDQDBG G URMWR O G HUKID PRIW K H



)X Q GV K&HD D \L\D F O & IHQVKMA K HV WU L RXIWRQJ LQIRUP DWLRQE KRV W U ISROMEFFRED/FKVWULEXWLQ
"'LVWULBXIVEB D WWKHD OX@ X P ERBK D UWRH 6KDWDVYV
FRQYHDQ® KN QB RH RQY HUGWBR\G KFHK R LFEIH
'"HDO XU UHMWKRNQBKHPRUMKBQHD YDLODE QK MHLUHF\WB\DW BRI W H URDLGUBHRK DMWY W KBQWL GHQ GV
DQBKHWRBBMKBUS 5HSR U YKIQEWDSWOWHY  PD\LQF OXIGHN U LIEXRARPRRIKWH D ODYBEX UHDOLVH(C
"KHUWRKNQGVRKLBKRQYHUN RO MELI THUHQW DS LWDQKHUKRVWULEKD/&G®DVSBGLYLGWROBW
"HD O LXU UH QR HYHQBYW RQYHDWHKBIOHYD®W Q F OXIEWH D OE N SIIGWD QY HXWQ UH D BD B HVB D RW
RH[FKDQRIWKHDOLRQURQ@KLMKKHRQYHUWYLRQ L@V KHD VRH) X Q K L KL VW WIERPHR RH[SHQVH YV
HIITHFWHG GLYLGPR\GY F OXEHWIXEYE ULEFHGKDA HKROGHUYV
V K R XTRAWHKG MY L G E QVGW U L @XWRBMG QMHDRAE H
&RQYHUVPDREWXVSHQGHHE HWIODMBVFULEHG WD[DEQAFRBH SHQ B QOKHR FMDIDHJL YV GDQ/MELR Q
SDUDJUDSKR RBESSHQBLROPB®RUGRBRQYHUVLRIQRXIMHEWMK RZBGURIHV W BGYQRMKULNID UG
LQD)RQERQVW IRV XW LRN X F)K Q G ORX\Q REM

DFFHSD\GG VFULEBGDJUDBKESSHQ®BL| "KHUB)XQ&D¥. 5HS R U YXIQW DIMXWH S R U QFRSP H
H[FHHGMW W U LIEDXBM R VK U S\DRCEW U H DWDH G
([FKDQBWLYLOHJIH GHHPBGYL @GPV D [BE QF R NN E MMR WD [

& H U WAL MW U IDEXRRIDIYH K Z&E&HDUYRHF T X LAKHDG HW W DRWY LD YHV W R U
WKURMWIR[FKD QWKBKDUHRWKD WHWKLPLODU

FKDUMWUXRWKUMRIMHNQ GBW R Y LVGHIRBAH JRWKRWXID GAKLRKIBUSHS R U WIQEIW DSWDW H

GLVW UL G WM [FKD Q33H U P LXQNGBI®S O L F DEQBIV WM H T X HDWAA L RKKGL Y L GHDOBSHIQIM QHU D O O\
ODIZQGH JXO D'W WDRWYWKH. [V K D GIH. Y LFKIDHRHH PDGHGEHWHUEMWYKEQ®\THGHVFULGHEHFWLRQ
REW D LRI XIW Q D QFG&E DIOVR U ®&ODWVHRURBKDUHV ™

7TUDQWKBKDUHYV $OLRMDOIBXUUHQHHGMEED LD DV VIIMWULEXWLQ.

6 KD U H K RICFEOHBIMPIURID Q& O DWK U RDGIKV W URB X WVRER Q 'LVWUAENWRD QYD BR®. 5HSR U YXIQIEW D W XV
RW KW H U PRB\UBTXWYKWWH LWV WAR@G ERJV &ODVVBYDLADR®KIHRPSD QU KVLV\RHUBG® K H
W U D Q V WBJQRMELHW UR BEQW R U PHIGLLRKDY Q ORFQ®H\6\W R Y L WIHDP
DJUHHZHOMWSH LQFLS VO LEGWRD R B D& V
6 KD UHW KZIV\L V¥ X E MW Y&D \ P HREVQR XW VWD Q GBQ {4 DUMHHW® KMD EGIIO RQ W &0 DG XRMDWLEBQ GV~
&'G&WWNJ-QYHVM{RUVGH_Q’WUFEEQWHUPHGLDU\ZKLWWX\WWXBDOFX@[B{\W[KFR@WH
"LVWULBK V& DV \BOW DWVHHW® KWD EGIID R W LW O H (
OLQLPXRDOLQWROGBQPHV ®'HFODUIDNVRRQWHLQY HV R/IRN Q@/HXKE T \R X W
7KHRPSDRBD\UHIXWRRP SDL\WK G HP SMRQRYCH U V LVRIRH/ X 6 B F O D UIDNVR RPGGH L Q Y H \PW RHK@R\E RROLR J\
RWUD QWIWW U XRKIERIHVY H @ HV SRIIE /B W WKHVWULEXDVERDVVKWLUHFWBWPWNBGGLWLRQD
KR O QL BLHH O H&HOMAND DX/K/L KO WY D OXIEIH WVAKD QG L Y L GGHDQRSH RWDWY H QGKS-RORBYLVW ULEX VU R J
86" RW KOHS S UR [ LPDXALN D QHCHA/O HHID@W Q J & ODX Y GHWU WDRDUBXPVWDQFHV
&XUUHQUAVEBR/ ZR X 08 VX@XWEK R O GRLIQH WK D Q
86" H[FHR®RODV%ODV&ODVEODV¥XODVV "LVWULBKDUABWDIOW H USID WHIRM T X H @ DA
DQ&ODVHKD UHWH WHKHWHRQ JREQQLPKROGLQJQWURDBWKHHG H F VRV VWY KW QRIQJ PREVGEEQWLRQDO
VL]RIQ AMKLHQ LWXLED\CF U DPW KRE HHRD GH KHVH G L v W U LE X WLHRQRIBHRGD W W K BYD L O B B BGIL W\
PLQLPD\EH'DULRBQSDUW IFDMHBU VW UREBEXWRREEW D LORIFBKEHR P S D QU 6V L VR H UBI@® KR FD O
JHQHUDOW®RDYYDULDWRREKW UHAWPRRZQ QYHWNRYLWHDIKKERPSDPD\RSHUDWHRPH
DERDHBIYDLADR®KMRFEQYH\6WRY L WIHDP HTXDOLDDWDRQHPIHVDNL\HWIRQ V X WHQUWIH YRH O
QHVD FRPHF U XH® R)DQ R WU RV Y F RIPGV KFHD VRHI
,ID\DUHVRDIL W K G WIXZ BRWKU D @WIMRIO DRIFH 'LV W U L EX WU HW W U L EEX B\KLDQUHW WU LEXWLQJ
6KDURMDQIDEDPRXRBG' RUWXUUHQXLYDOHEXD UBYGURVYFRPEBQ\QW HUBHWIAIHUHIRWLD O
ROH\VLWHE@EVKDUH K RGEHUD J H P&RVE DQK DO OL VW U L EXX BB ) BW W U L B/R\D BERKDHL M R W
KD YDHE V R GX WHUWWH R QURMDBO DREERQDWH | | HF BAMWGLY V XIR Q Y H IRUWLIR@H P RWLIRRBKHD U HV

WKHJRFHWMEBSY UHJLVWKDBIGN\H EWHGH GXUD@IFFRX@MUQRG
0D QD JHP&RMED Q\

:KHUBIQQYHEWRKD UG XU D@IF FR X BMIUQWR IGH
'LYLGHQGYV S U LPAK L MKK ROWKHD UANWUER X JKDME H5 HH P W®R
'LYLGH®R® LF\ LQFOX®@ R R XRWHMQ F RP HF U X' QWHGD R W KO-D VW

7KHLUHFWRU VSROMEHS H RQVIKEH D &0 D YR'U GLVWU LBXWWH\RWWD@R'HO DMARRW UL EXBWKDQUHYV
1RQ 'LVWUGKEX®WM QY WHWK U U ROLWBHWDQ® 'LVWULEXKOKDQUHW WU L EXBWKIIQUHW WULEXWLQJ
UHLQY ®®IMD F R PGV KW N J DUIGHD FRIPMH W DL@'KE 6 KD UHW W U L EXS\KIBQURIMN VW U L EXS\KIBQUMNK HU VW
IHBWWVHEWORKBGHI|OHFMWKHE BV VEADO RHYKDRH GLVWUEZKXWHIRTY HUWRRILR B8 ® ROLQBKBINH
WKIHHOH¥ORWWKHVWULEX V& D VWH&HK U UHQW F OXGHHS D\ PRIRMNS LWRBQO 'L VW Uk i XWHRD) R W
SROLWGEL VW WXEAMMD Q B@MXHMDYHVWRHQWH GLVWUWIOFPRPHGR/KRXQREVW. P S D FWWM KD PHED\
ZKHOM DL OIRBACHEH U DRBGHIG X FRVHL [FS®I Q VRIW

6KD&DDVYKVELYVW WHRNNVBHEV KD YHVWRREPWHKHUBQQYHVWE@E®D UGXU D@ F F R X CBMIUQARMH
IRW KSH U LRGSR W H QY8 IRAORIFFDCS LEMDRIBHG X FW LRHG H P SSWILE@H O DMWARLRW U L EOK B QUHW WULEXWLC
RH[SHQVRIGKD &DDVYKVEL VW UJURXBNOHH DOMHHHU4 6 KD URIML VW U L EXOKQURAB\EHGHHPW®QFOXGH
WW K& DOFXRDLWLERYY BV NEHRIFAXUWKHU D@®PRXRKRHMD FRPHF U XHQWHGD R M/ KOHD VW



GLVW UL BEWYRDR/BI L VW U L E*X WLIUHW W ULEXWLQJ
6KDUHW W U LEXSKIUMVXDOLYDBMERQF X @RWH G
WKH RVYFRRIWKNQ® QGQ KD VR LVW U LEXWLQJ
6KDUHVXDOLYDBERQF X 8 QWEHER /@ F RR W/ K H
)XQBQBQ)\QW HEMWIAI H U HIW/AY D Q BYRVKEEKEDOUHH V
1RQ 'LV W UGEXWER) ROV W WIQERP H'GR/ K R XQRAN
EH.PSD FM@ D PED\

7KK LR\ Q GRS H U DWVQIERRFXDOLBDWDRRQHPEG W V
W KM F RIRE H P HQMO X @HGD [SUALFH. VWU LEXWLQJ

6 KD UHW W U L E6X B\KLBQUIHW W U L ESX BWLORUH V

"LV W U L EA S VW U L EXS\KLDUBIQ'E VWU LEXWLQJ
6 KD UHMDKP D GBY D L OCSRIH T X HARIK K&HR P SD Q \ « V
UHJLV\RHUFI®



&DOF X GRIUWMIREHQ GV

TKEXVXPDO FX ®BIWKR@ED AM\SHLVWULEXIWERDVBHVFUEEHBERKHP HWKRGRDWEH KD Q IHWE K H
'LUHFWRVUNUHWLRQ

'LVWULEXVBKQ@UHV

ZKLAD\EHJHIHUWR

XVLQUKGXPEHH J
$

&DOFXODAMWIRRG

7KLY LGNQPOGFXGDWBEG XSR®DLO\ DARPROEGEHHMYSHQMVRWKHX P ERBKD URIXW VW RQEK®DBA

N G F X P X O PR QWWIKION L GIWQKGS Q V W U WERKW H B K FEO® EXG\RWQ KHX P ER BK D UKINO @ & KX P ERIB D\NR DK L F K
W K B H UKH GG U MGKSHH U L4ARRE GRILY W U L E'X BWLIUNR/CEHOQ W WHEQR N G G HIRBNKGD W M X E V F U MEANGR @ H
UHGHPSWLRQ

'LVWULEXWSIK@U H

ZKLAD\EHJHIHUWR

XVLQUKGXPEHH J
$

7KLY LGNQG® F X 06 R QYWHERIMKXG RIQD FRP HF U XGHKKE MG Y L GGHHUERGAYSHQVHV

G KLY LGNQE W UWRKW HB K EOE KGRWKHX PERBKD UKINVO®Y KFR QW& G

'LVWULEXVKQUHV

ZKLAD\EHJHIHUWR

XVLQUKGXPEHH J
$

7KKBLY L GNQO F X O WKHOG/ F URW KRIQH F \R RVKED VR W KHH S H F WUHRR/ @ F RRHHDU L Y 1S @ U LRGRKH U MREGH
GHWH UELQKIBU H F \WRRRL MAR L PZH. VDK L HZRU R Y LERLQV L VW @ QGO L GGHO @/ U L\ RWD B 19 K FEOXGH/F K
i GSHULRG
$W KELVFURWEKRQH F WREBAVY L GHAL® F OXIGHN U LIEXRIPD B QYHW®I D OD Y BEX) UHD PR 8 EMPDQV

7KLY LGNQPGF X6 R YWEOGLVWUWRKWHB K EQY KEGRQKHX PERBK D UKNVO® KHR QW& G

'LVWULEXWKQ@UHV

ZKLAD\EHJHIHUWR

XVLQUKGXPEHH J
$

7KIELY L GO® F X O BWMEO/ F URW KRIQH F \R RVKED VR W KH S H F WUHRERY @ F RP @ G) W HEWIA | H U HRWIMLE J
| UR®K D &0 DFX/U U HKGOIFBJ RYIDUL Y 1S U LRGFH U MREGG H W H U EMNG KIBU H F \WURRWL R L FZH. VDK L HVE R
1GSUR Y LIGR@VL VW & QIO L GH.Y'®/ U LW RWD B K FEXGH/QFKH U L R G

$ WKL VFURWKRIQH F WREBAVY L GHDALG F OXIGHNV U LIEMRPD B QWHNS! D ORYBEXD UHD BDSEMPDQYFOXRLRQ
D Q\QW HEBWIA I H U HRQUWIMLIREPK D &I DFXU U HKGIFRJ LUK Y L QG X IR RMEFRQ V L CHELWEGV U LER W LR Q
FD S LRABIDG LMD DQV

7KIBLYLGNQ® FX 6 R YWEOGL VW UWRKD H B K EOG KGR KHX P ERBK D UKNVOW® KHR Q W& G

'LVWULEX4WIK@UHYV|

ZKLAD\EHJHIHUWR

XVLQUKGXPEHH J
$

7KLY LGNQ® FXORWMHEDBYV &S RIQD F RP HF U XGEKKE WKEL Y L GHHYERIGAYSHQVHV

IG KLY LGNQE W UWERKWD HB K EOE EKGRWQKHX PERBK D UKIVO®Y KHQBW KIEKD UWH U

'LVWULEXVK@UHYV

ZKLAD\EHJHIHUWR

XVLQUKGXPEHH J
$

7KLY LGNQPOGFXORWKBDOKGS RIQQ FRP HF U XK@ MGG Y L GHHYUERGAYSHQVHV

I &7 KB LY LGMQGE W UWERKW H B K ED KGR KX P ERBK D UKINVO®Y KH) B W KIHQ Q SBI0 LR G

'LVWULEXVSKQUHV

ZKLAD\EHJHIHUWR

XVLQUKGXPEHH J
$

7KIELYLGNQ® FX O BMHG/ FURWKRIQH F \W RVUKED VR W KH S H F WUHRR/ ¥ F RRUHDUL Y IS@ U LRIGFKH U MREGH

N QG HW H U ELVG KIBU H F \WRRWRVL AR L FZH VDK L HERU R Y LTGUIMUVEH Y DEH.Q @/ U LERWD BONRZEGENR® @ QQXD O
EDVEM TXW® U U H DWHKIMMXHY LG HRGHVERRBAWD UWHYQ GH Y@/ U LEXW LFRHIMKHY LGHRGHVKROG
$PRXQ@WH XI® G HUDQEGRPHIQ H U B WHIN Q GRVV HW Y H DWHIHY LG HRGHVERRBRM @ Q Q EDO LV

$WVKGLVFURWKRIQH F WREBAVY L GHDALE F OXIGVHNV U LIEMRIPD B Q@H®! D OD @B EX) UHD BD % LM DQ®R U GMR)
HQ V XWKIN VB Y L G RUB® Q Q EDVD W H MW V& KHY LG HRGH V KR RS WLA/D \K D YWIKHH | HEEM/H G X FLIQH
SRWHREDBOWRAW K

7KLY LGNQ®G FXO0RWMHBIPGR VW UWRKW H B K EOY EIGWRQKHX P ERBK D UKINVO® KHQ BW KK D UWH U

1RQ 'LVWUGKEXWRENJF O DIYMPO VR | H WRYE Y KHX P EHH J& O DV V

'LVWULEXKDUAWHURYFRPELVWUILBERWHIEHQYHBOEYRJHIHWWBWE VW U L EX BWL.EUH & O DYV V*

"KHUH VWULEXWDUBWMH VARG

0 4 RU$ 6KDUMNRD O F X @HWIKHRGRKMME R Y. P HQ GMEBH | OMKEDWY

LOQFRPELVWUILBRWRWHGHQVHWW U L EXX 8WLUIHW KG-H | DeXCDNED DIVWV XLHIEH V SRINAK I X L MD\F R PXIQ G V

ORVRWRKKNQGIHGX\FRHAKDUJHRR K FRPBIR G XIFHRE® KHQY HV WIRRIZHMHRP AD\GHG X¥RWRD RAVKHLU

FKDUJHRPD S LWDOW WR.IVJ DWW CPRRAUIHY FRWRHS L VW U ILROWDED®& R YW KHH | HRREM/H G X FLKQHR W H (RDSOW D O

JURZWK

'"HFODUDBWURMRBHLQYHVRIRNQ®HQG

7KH KDEMO B AV F UWERMMYXBOR F HRWKGHFO D DMEDRRHRWBL Y LGBQW MU L Q Y H \RE RHIWIDV. O/DEE O H
V KD U H K RTOKGHHAO D GIWIUR DX HP@RR KD QDW KHUHFWRVYNUHWLRQ



'LYLGHODVVLILFDWIHF@®DUDWLRQ

'LVWULEXWKQ@QUHYV

/D VX VLQEVRHDFKDOHQ
PRQW® KHD O 8L UHQFRI
W KUHH O H)WOQQEA X FRW K H U

3D\PHQW

5D UWKLEKD OH @BRWK
| H&/H F O D WDRK DRIGI K RKR@IBUL

6 KD UGIXUMEKIHUILRGORKK

$XWRPDMWILFS HQG
5HLQYHVWPHQW

‘LY LGHILEW XWRPDW
QJUHLQY H QXUH/BHHDUWRIV
& W KAD P HR URMW KD P H

3D\PHQWWKRG

L FDYOL@®\H Q&M DUKDUHKROGHU
KDQRWIWKBHEEFQYHVWRU
6HUY LWIHIRRR QV K H

%XVLOQEVIYWKHUHFWBUV, SUHYIGRMAODUDWLRQ FODR/N/ KMHDPHXQXQOHVWSSOLARWRREDIGA UHFWO\

GHWHUPQ@RVWERKDUHKROGHUV WKHKDUHKBOTXHHNVWYV| LQWRH D UHKREDEHU «V
'"LVWU L EXWSIK@MU HV LWKLFKDOH@EBRWK

LOGYDQERVVLEOH GHFOD DRIGI K GH‘VJWHRUWKHU-Z-LWWMLMNH DFFREQVHOHJWIEKQW HU
"LVWULE»%VBKQUHV @ OFUEQ}@H\B\NEMLW[HIHU WKHK D UHKREXRNVBEQD OLQJ

LQKHKDUHILR@HAXVLQHVY,

RWKIHSSOLARWRRQ F XU U HDQWF KK D U H K RFEORG/RWU « V
'D\ SULMR®R KGH F O D GDWR Q

'LVWULEXWKQUHYV H[FHBWW K H UZIWHEH GV K

E\D QX Q G H U DQLYGLE WRKV
KHGLVWULEXWRU

‘LVWULEXVKQUHV| /DVM/XVLQBVRHDFKDOHQGDU
TX D UMPHKIHD O 18X UH QF\ |LHV
R W KUHH O H)VXOOQERMA X FRRW K H U
% XV LQBVIVW KHUHF\WRU YV,
G HW HUPQ@RIWRK D UHKR

LOGYDQSERVVLEOH

DGHUV

"LVW UL EXVBK@U HV ODUFK-XQH 6HSWHPEHULWKLEDOH@RRWK K3D W H
DQG 'HFHPEMWRY VXA&DY| RMW K&HFO D WRKDR® KRO G
L\D% X VL QEVIVQGR RWKH

IROOREZEXQUQHEVYV

HUV

‘LVWULE®VKQUHV| /DVM/XVLQBEVRHDAKVRBD
L@ KHD O 18X UH Q FR WKW

U H O H)»OUERM X FRW K H U

% XV LQBEVIVW KHUHF\WRU YV,
G HW HUPQ@RIWLRK D UHKR

LOGYDQSERVVLEOH

U :LWKLRDOH@R&RWK
GHF O D WRKDRI® K RMHGHUWHUHG
L@ KHKDUHJ L RWHEHX VL QH VV
"D\ S U VRRIKGH F O D GIDWWHR
OGHUV

7KHRSW LGRHOWF UL @HKER/DZIVD O DB SOWKHVSHF®DYMBY5HSR U YWIQEW DAOWBPIQE S SWRR WKW BUREGYVWULEXWLRQV

1RLQLRAKIDUWE'6& LVPDGR@EODY\.VWULEXUBVYV XHBD\RIGLYLGHQRG@YHVWPHQW

,\WKRXEHER UDR@LQWKDALQY B Y WHIP\E MV U H DRWHISX U S RMPHR'WIWX ULV GLEWER@NF H IEXW & H
VKD UHKR@GHUVRBXOMHMK RRIZUB URITHYV VWRD O OLIFKW KUWJID UG



YHHOKDUIHMISHQVHV DQFRP P LW PHHMY WIDINE HG X WWR KOHH Q HAF RV WV
3OHDWHHHSSHQGLRDVXPPDBIHHNQEKDUJHY UHODMRBIJIQGQREB ¥VH®E2W KHHN X U WEKHR Z
YXUWIKGIRUPRQYHREKDUDHNB[SHQVYMVYHQ ZLWKKROEBHEDDIGPRQWD[RY QW HUKINWEIQ Q
SDUDJUDSKR RBSSHQ&DQWKROORAIRUPDVIIQWD [BWQR QY HVVREHRPEDQMHYHO
PXVEMHUHDRD @R QM X R WIKRRSMHUDJUDSKV

7KHVWRSHUDDUGP L QL VW[ SHW BN ODX@OL SDG W\
0DQDJHP HHW H[SHQDIPBW KHF R Y HEURD\AMIMF X EVRIEBE HK RO |
7KK.RPSDRLODWKAHD QD JHPIH®WY ® Q Q XXD@WW W IKRPSDIQARW L PR L ALK F O XEXQROL P MWMRX@ G
VKRA@SSHQGILKHHRPD® QDIHPHAWULHYV DFFRXQWHWU D QUIHQMHVY QF O XXIEQWUDQVIHU
DFFRURRIFKQ O QGKDBEDWKH Y HEWRAKHVHDJIHQEFQGBV VR F LIOWMNWERIDRAKDIU JEBORIHVVLRQD!
| H HIVF F UXBILIDVED V IRQV KIHH SV VI VO RMW KUIHHOHY B R WWXFIX\FRQV X O W B QIFEN G Y L \DRUBX G HW V
)X Q B QBUSID IPR Q W& B YU WFIRIMBMYGH HYUSID IRXRM 'L U H F WHRHWRW K R VH H F \E RWGIRWP S O R \RIMWK H
WKIHD QD JHPHEWQ FO XGHIHR/WKBYHVWPHQW %ODFNSBRXNSVUDHMSEBQWHDVR@RXEWMRI SRFNHW
$GYLVHUV H[SHQ\SHM QWX B0 L FWWD R YDO@B\ER® @HRWY W V

U H O DMRKIDIU H K B 19 SRIUWHIXD DVOR Q\B L F HIGIFIY
7RDVVL®WKLHWIKRQ Y HV VREMMHWRANYSHHV HUYH FRUUHVSRQBWEID NERD U MRIWANSSBQ &
)XQGIVE HUWDUBX P VW OHIKIHARD U NHRWQ G L WP R QW H REBGIRHD W RRRAVB[ S H Q DRWW U MWERKKAFH G
FDX\GHH F U H DMV QREW K W Q GX® G H U DOLYGV W RHKGIVRY H\OW B Y LWIHDP @B W KIDR BGE L Q L V WRIUDYALIFRIY
0D QD JH P&IRAE DPD\G HW H URPRDIHY MOV IWWDNH SURYLEOHBULRRDFNSBRRMRPSDQLHV
WHKNMOPRXRMDQDJH PHEWRK L KW Q W IR\@HG
SDUW IGDMIG®DAV K KD QD JH P&RNVE DRD\H[HUFLVAKE D QD JH P&RPS DRN DWWH RK Q V X WIKQWH
L VBV V F U W& R\RKZ MV KSRXHW XAERVAA W L WY RDHGIW X Q GR/Q J R E@ D U WHHWP CARP S H WE FFIRYUHG WEKHO \
WKMOPRXRWKHD QDJHPH@®WFUXR®O\NXWXUH 0D QD JH P&RPS DIQW Q W MNBBIEDQEP R XRMW K H

GD\V $GPLQLYVWHH WINERRK L N ® [FHRW KGHFW XD O
H[SHQVYB¥ X EWMIKBHR P SDGX UD®SHUZKG UHDV
"LV W UL EPHMIR Q DQFRVIMYB[SHQVYB¥X EWMIBHRP SDIQ® QSHULRG

7KH.RPSDD\PQQ XCRO W U LENWYRRAIMS SHQ G IZKLFKHFHMEIP RXRBG P LQLV WHHMWKIDRD VER K H
( 7KHVHHNVF F UXBILDVED V IRQV KIHH 8V VEWORH 0D QD JH P&HRMWE D Y K (EFHORURWVIKOHD QDIJHPHQW
W KUHH O H)YXOQ@EAH | O HE MHIRS S O L DM X V WikH G\ P SDRD Q R WKBIF NSBR MR P SD Q\

W KIHH BV V 8 VO R MV KUHH O HYYOQQBMG HVFULE H G

SDUDJUDSX$SSHQ®% D[QBUSID IPRQWK O\ 5HVHDYHFKV
,DFFRUGDIQ@K D X (AR L QQ WRRJEED Q X D U\

6 HF X U L/\N DIB\L)AH V SXUVAD@W. UHFWLYH (8 RPDUNHRLQYDQFLDO

7KWHFXUQWQBIGMODFNSRFNVRUM PLWHG LQVWUXPHEWRBVGL),',, %ODFNSBRRXNI. QR

UHFHIUWHPXK Q H WMV ICFOMRVRBW L YBLVF IKH V ORQSBUIRH[WHURNEDNXUPRLWQWEREP LV VIRRRQV

UHPXQHWIKWIRMPFHHG RWKQHHWHYHQUARWKH LWVY),',, LPSDPX\GH®0,),, LPSDPWHGLY
DFWL YALWR G H U D W RRBR/OR ¥KR\Wo OD FN5RK N WA
7K 16 0D FN5BR XK CPGHBMX FUKH V H IF R VRWRWL W V

$GPLQLVWYHHWLRQ RZQ@HVRXOEHY, LPSDFX\HEBUW K RAKH KK Y H
7K RPSDRDP\UGGPLQLVWHHWLRIDQDIJHPHQWP SSRLQWBIBFNSBRMNI. ), 'ILUPVL QY HV VDRBH QR U
&RPSDQ\ ZKHWB Y HV\PRIO@WH PHOEM HRQH O HIPDW KBK U P

WBQRYHUMMHDM LDWH

7TKIOHWRBG PLQLYVWHH YR@W KHUHFWR UV «

G LV F U BDWLIRIGIHCGWKOHD Q D JH P&IRMME D QQRBLO O ) X Q GAKL KK YGIL U HF\SRIL Q RN & U VIH DVCRNY Wi
DSSDWLIIHUBIEW RWIAD U LIROQEDQ EK DU H %ODFNSBRXI WRWEERG QW URXWWLKEKURSHDQ
&ODVVHVYXHG KHRPSDARZHYHWDEHHIYUHHG 8QLRRKHU I BRR WRRQDR H PIAURIRVG  V F RRAMK H
EHW Z WHK®U H F\V R WWOHD Q D J H P&IROAME D@ KWWH  SXUSRR/BIY), ', ,.DQBL B X E MWW YOHR FIIDOD\WQ G

$GPLQLVWHH WULBSQWGBDXRBWFHHG SHU PDUNHUWD FWRFHIW G [WQB UGV B D WHKHSSOLFDEOH
DQQXRYFFUXGHEODV IRQVKH NV VEWORMKH MXULVKMFMHIRO@ D D QO OWH D QWKBRYW RV
UH O H&Omaw DO Y SD IPAR QWK O\ H[WHU® D 8 PWDRKR Q W IWERXHH W XRW KCH V RW X F K

IXQ GHNO LRIWK FIKQ &YW Y D L (R0 B HXHMW K H

7KHL U HF\ R BOHD Q D J H P&IRAVE D QIWUKO-H RHOK H 0D Q D J H P&HRIVE D Q\

$GPLQLVWHHD WU RBHKL K. PWRQ V XWKN YRR IR L QJ

FKDURHWD HK QG H P ARP SHWIKMIBER®P SDDAGRVVKHUHQY HVWPBRDEHQ RQ % O D FNRRBN) GVK H\

DEURP DU NHWL P LIODVH V VERIRGWMB Y ODEOH  ZL BPRQ W IMBRKIHX E MW WH W H B Q QO J FDESW RW R K

L QY HVVPRAMN/Q GW D NILQWRFRPQWPERBULWHULBD\LRH[WH U@ D 8 D GFXFKD VHK LIVS S U RIDIFK H

V X FIXW KHD U NHHW W RID PEKQ B QW KM Q G « V GLITHUHR®MKPWIRHODFNSBRMXSQBD\LQFOWKH

SHUIR U PDHFBVWRVSHWHU R X S FR O O HFOWIHRVH FKPKDJER QJWUBKERAP LV VILRQV
DFFRUGDIQBIS'S O L BIDERHESD U NSHMD F WK ERH D Q V

7K GPLQLVWHH WY REQW KHD Q D J H P&IRVE DR W K VAR VRW[ W H U@ D 8 PUDRKR Q W IMBRXHHH R/XRU

P H HDADIC] HIBQ @D U L B 5 6 H DIWQLIRGIP L Q L V RRMIAMRGY Y KEHV V EWW WK Q G

H[SHQVBRV¥X EWMKBHR P S D@L WWKH F H S W MRICH

"HSRV L WYL VW U L EEKMBIHRFQX U LMQ G VB BI D Q\

IHHYU LMURPRUURZLQBOXBWEHY RLG BGRXEW



2WKHHHV UHW X Q@ KRR/Q W.ID[Y\H VRADRIUG/Y RVWKRR Q V IVGHHU

7KH.RPSDROER\WKHHRWKHSRVLDQBQ\ VHUY ISFHRWY IE3W & B LYV W ULLE M &Y B IRIK D U H V

SURIHV \FRRMBIO DWXQ R S BRQRQW K K RIBIL Q J

UHFOBICPRVR P P LW PHHHDW L M URPR U U R RIDQV 7K D QD JH P&RRE DBD\S DI HHYQ BK D U WR/K H

FRVUWH/O DMRLQVK K RIDIBHE D Z L B O O R EMWHI G HIU L Q FL 8 V@ L E K MARKW XIS DIHHWRW K H U

WHKH OHNCQE@ID DWW BT X LWHIBAQKMRP'HFHPEHEBLVW U DRBGMNRAUMLGBGDJUDRKSSHQ&ZIKHUH
D QF R VUWH/O DMRLOVK K RDIBHE D BRXRVARMEKH SHU P LE\VS$ISO L DIREDHY V

(8 SORQWD[R ¥ QW HWHIN/WNAIREES D IEGW K H

&RPSDRYQBLEI O O R FEMHWH GVHIE®H O H)YXCQIEAAD 7D[DWLRQ

IDDWQBT X L WETBGBVW KR P SDIODKD BIRRGHIUHH, e 6 6 Rest RBDILKE DV IREE X U UG SU D F K E AK
RV XFFHYWWS ZLW K K ROBHG O DZPVDISD IES | v/ 3 £ \mRRID O J H

W K&R P S D @AG D VDD K R VEIWW R F LLWHRR) (8
ZLWKKROIHE D ZLRW® R Q EHBD IRXRW K H
$GPLQLVWHHDWBRQRE HS D IEGW KSR P SDRQ G

D O O R FEDWWH GVHIBH O H)OQEAU®| D DWW B T X L WETBQ.

6KDUHKR ® & RO R WK H P V HRINDHMWE K H Q
WP SSUR'S B RDW WEVSILR | HV V DRQ D GRIQGWK H
SRVVLECGFRQVHT X HRIFMEV F U LRWEX\L Q J

KR O G UGG H H PERQ Y H URWY 90 OALKDIURIW K H
H11HFRVYQH T X D O L VEORADLIBE®O H Y. I S RF W

VKD UMK G MKBD ZRIW K HFIRK QW IBLW L]HQVKLS
UHVL G RQERP L F LOHH VW R B XQRBWH DKBH Y H O V
DQEDVHRVYD QG H OIUHRIAV D [ D V¥ DR D Q J H

, QU H O DMARG)DDQ B Q M\G G L W HRIVOB[ S H Q DKW
FKDUWREQNQCG\GHVFULEBEDIUDBESSHQB L& iy 1 wKEIR U P CRAOMOOD VRIRKEX £V L G DR K H
$GGLWERRDRDWLRQ LQGLOQG QY HVWBEM HRMRAGH F WG RIQH

6 XEV LG LDQGH D[ D WRIR REKE VL G DK 9 G LD

, QL VEKDW JH %_'XQGU-@SSHQ@LL[
2QDSSOLARWARYF URBWDRRBY Q LMKIDUBB\DEO

WWIGULQFLS WO LR XW\WRY PD\eEHDGGCGW® KSHULFH

REROD¥&KDUBIQ&ODVHFKDUHKHEL Q LMKIDUWBIN SN R 8Q GIBUH VHXQNP E R ODEQ U D F WIKER P S DIO® R W

PDEDGGWR IGULREMRPHODYFKDUNWIH OLDEREAX[HPERXQFRRED S LADD@\DO RJU H
$SSHQEIIRG HW VXEWMAR WUPWD L O D RBHO H Y D QW, | & 5 iBsiy ke R P S DQX E MHBEGAX [HP E R X U J

GLVW U LIERUWY RRKDMIEH Y RRG(EV FULISOWRRY 5|\ ¢« RipISREH Y WHSHR P S DO L DWBW D[Q

SHVHUXAGY IX[HPERRUJ SHDQQXRRL G KEHD VAW K5HH VH U Y H
)X Q G&/O DV&/ODMYQ&ODVEKDUHV S HDIQ Q)RR
&RQWL Q B QUNUBHD® B KD U JH L VI W $A V 8 VO )SHD \ D ETCXHD U VI KEHD VIR M/ KYHD ORIH

$&'6&RI ZLBKEHGXAWRIEH G HP SMRFRBIGS vy k- v FRWMMUH V S H FXAQ CDWV KHQ B W KHH O H Y DQ W
SDIREV HGHP SVDIER@DYFK D URID POQ G [FHISW £ poH@EDUWRYW DR B W KWL D\D EL@M[HP ERXUJ
W KFHD VR H V H ) X @ GX/Q O MAKGHK D UBIUKIH ORBR UH &y k1 VR BK D U HV

WKDQiDU

7KHVHHYU®IR UP DOOR EHWHE GVHIBH O H)OUmBN
SORQW D [WXHUREOD DWB T X L WETERMW K H
'"LUHFVBRYFWHWLRQ

IX[HPERXUJ

7KHEHQHRIMWH W DD WBY D L ODEDIHVA/O DV V
JXUWKGRIR UPBOMIBHE & L V¥ RQWDL@MED JUDBK 560 DVEK D URIQV KED VR KX [HP E R OBHIDIBI X ODWR U\

$SSHQBLI DQW SUR Y L DVRQR I\ K&HR P S DRW KG-D \R M/ K LV
3URVSHFQOW KHL RIDGP LV RIMXEVHTXEQMV WR UV
&RQYHU¥KBRQJIHV +RZHYWYFXVVHVYVPWRBMMERWYHUS URKGWEWLRQV

&RQYHUJ‘WPD\YEFDSSOE-\HGOHBW\HWULFE(XWR\M/VDM/D(Q’QVWLV\I,QWHIH@MR@FRPSHWNQ]WR‘MWLHV
FRQYHUVRBIHVHUYXQGCQNRRWAMKIRPSDQ\«Vz | gp MYWRW L MY L M) WUHFODVV PIREBW QR Q
JXQGRB @ [FHVVIYHDXHQW HU®HREDW D JUD S kg W K R M RYVRVHV DRIX® Q Y H P IV\R X E FD®RM:. O DV V

WR RBSSHQ®BIRIXUWKHWDLOV &0 DVIVQ&O DV&K D UNBW |

SHGHPSVKDWJIHV 8QG MU H P E R YWD DIZQR U DMV KML RIW KIWRV SHFW XV
$UHGHP AW DRRMKSNBPD[LP X RWMHGHPSWVB@UHKF{IDJ(BIR\W/EWHEWDSLJWDQ‘QFRPH
SURFHWKDUWKDUHKBWWFURWKRIQZLWKKRIG)‘G\NQWIHHULFWHJ/QW‘HDJ[HQX[HPERXUJ
ILUHFWRIHJWKHUHFWWH@VR@EEQMRQSHFW[FHIR\WKRG/FHPLF[U@'IH/(EGH{@WWUPDQHQW
WK‘DW\DUHKRBFFH‘HUV\M[ME@W‘JVFUH_Q\H(@HFWLRQVWDEOLL\MH)H@E/\RXUR]Q U H VY KBl QMK FDQGIR WA
®([FHVVIUDGRROLFKIAK D UABDKW DGHRWKH VXEMMR QX [HPERR@QKDSLWIDULHDOIURB
EHQHRIMYNQCYQEKDUHKROQBMRWILIMHKE LU . pQxDU\ XSR®LV S RBEKD UKNQ @/ KHR P SDQ\
FRQWURWWWX FXK HK D ¥ HHEX D U JHGRK D LD

LO@GGLWRRRSSOLFBRYH FKIDRBB HIHUMIHHY 36| wHGIGRP

FKDUJH 7KHRRPSDOQ®RWH VL GG | RW S[X U S RIVOISMW
W KH) W H R W KRIQ H F W/IRE @ W IMRR ) GW KN | D RU V
*HQHUDO W K&R P S DQRV KIDBAR HQREM F R R V L G VOB

2YHWLPHKGL I THBKDWMN\@ U X FWOPUPHDW ID\EHRG H $FFRUGLAK R XRBW/ X E MME WV D [ D WAL R BLSQV
PD\WUHVX@®WIHBKQWODVRMMUHDPIXQEKLFK  yHySRIEQF RFRDK L FKY HIUQ Y H V WERKIH U VQENMIAR W
ZHUBR X JBW KD PWLPFSHURGXGLQBHUQQNW WP HQ W WDBQUDLUHDOEBGUHVLEKRWHKRQGHU

GLVSRBKD UHW K&R P S DWW KIODWHRRE WDBQH G



5HSR U YXIQEW DXRXRE BH[SHFWBB) GRIIVKRUH FRQW URW QR V VQWHRIHWRRIRZKRRWHVLGHQW

L Q F RPHLDXE MW M\. Q FRBHU HV L GIHGW MMIBN L @V K8H | RW D3[X U S RIVRIKD B W H D VSHEH QW K H

V X E MMIRQ\F RWIBR @ QG LY LGE B BED PHIG SRIFWFK L QW H WH Y MWW BR Z HENY K L FAKK RSHHU V R R @ WMKRIO

VKDUMNVIKGHRPSDBYHWKHOHRWXFELYLGWRBY QRQ & HVLERPSDRQW KHN KRHAKRKDBWHDVW

UHLQYHVWHG SHEH @Y G RARR UM K D (B HIIH ®RW X FLKQ W H WHLY KW V
DQSRZHOKH I HEWKHAHR Y L ¥ RXO®WBVBH Q & X BK

'LYLGHQGRI VK RUHEW F H IEXHGY H VWWXEWMAR W 6 KD UH K ROIECHEBH R U S R UDIMQRIQ SRINWH FRP H

LQFRWEHILDEGVD[B®LYLGH@ AW QBWKHYHVWRWKMNQG

SURY WVGHIEBWK QGR HYVRIMY QW L B U MGG VWULEXWLRQ

SHUKR@KRUWMKDQ RLVDYVHWQWHUHVWREH D U, MW KH) W H R W KRRP S DWW KIDWW HWM ESGN K Q G O O

HFRQRPMIPQOUUPURPSSULO WKHYHORQDHUJHQHULHRPORUQ Y HV VXK G RYBIGRWW KK USRVHYV

QRWLRQIOFUHR@ALY L GHY® UL EQWLRRE RWUDGYEQFHODMH VBN Q X&X VW R®Y05 &~
WD HH Y L OHOR ZDDEHH®D W U RGRBFH G VX FFHVWDIXDMED)WQ GW U D GRER W E[X U S R VIR
LQGLYL'GXDOMPEAH ILYBHEH RW KWK UH ZKB®G H[SHFWHKWB AR Q G L RMWK@W HV WIAHIDW HP HQ W
WD[B®W IREDVUBWHB[SD\HUVIRKLIKHDWH  ([HPSWLERQ(VK R XE3EH W O W KR RXD U D Q WIHHH Q
WD[SDTHM® IRDGGLWLIRWB[SD\HUV LQVKUNV S B WX P KD WHH T X L U HRPN & BA(\D U H

VDW LW KM@ 8K R XITREW X E VMR WV D [Q H V SRINV\K H
, IWHKMNQIGR OFBR/UMKDQ RLVDYWVHWQWHUHVWRBEHDURIGWVED U RHGW QY HV W FHH RMSBVH V SRIIF W

HFRQR P MWLIPQ OFOUP QG L VW U UEDEW IBR .G L Q FRIFRIK L FHKY HIUQ Y H V WRKJH U W XQBANVMIDAR. WV D |

L QY H VAKRUUHX E MMIRQ\F RW EZ[L B 1AV U H DWPH G 7 K LVR QV KBHD VIV WHD Y H V WHRHHE@WAK) I Q GPVH H W
SD\P HRM D U@\W HTKHW WD VWDIS\E O LEIMVKRVH WKFHILQRDARHFWILEGQV DR@HRQB&H
DSSOWRQWHVHNWLRQ772,$ ,QYHVWHYDW I8 8 H F LTIUBD® V D FMWHLIKQ@W W L R QW

LVAI[SHFWHKWG WH VHKWMEGN KHR P S DQK R XPCHEWWK H
7 K HD W W HRIMOLARLYY LLGHRD. GEVG8M LG UD MRHFWLRONILQRWRRYH FWILB GV DFOM RRRXOUD QWHH
WR RWKBFRFBBFW ZKLFRQWSHURYLVLROXHWKUNYSHFEW
IRSUHYHQWR QG BRQ B RWIEE\W U D Q V DIFNWLRIDVL Q J
W KU D R @ BRWRH UV R@WF O XRIPGD QREVRDG , IWKHR P S DIP\L (WHRD W VAKRR Q G L WIVK@Y R UD Q\
DQBD\UHQ GHKUOAL DE® B [D WR R P SRIKYG L VWU LEXQWHE WRPHREGQRVR Q VL GHERHBEGYV SHFWILBEQVDFWLR
LQFRPESURRMWRKRPSDQ\ W KR.Y\O H BM& B H D NDLIW WIK{ Q G V

7KEBURY L RIMHFW L RQ*$ PD\DSSWRKR O ALXN JDGGLWRRIBERYH05&V XFFHVDIXD@KD)WQ GV
WHKHRPSDQRHUBWHDVWR W KeHK D UBIWKIH @@ L YRHU W U D GR& JW 5[X U S R WHIYH W XIIDQVENB YN Q BURP
IHZ HBUD U W L F MBKOBAMGRBU % H U VARK@RW R J H IMKAHKU L V@ W H G KNP G H U D VIVORWE \Q H HIERH. Q F O X GHCH

FRQQHBWHWKROBRUMK D Q R MW KoHK D UMIV\E H )X Q GKIYO F X RIRW QR @ RWKIK U S RR/IFR/P S X WVLKQHJ
WD[MSRKLYUR SR B W KRKD UJHIDHEWHD OEWHCGH UHOHYPRXWRH S RRYY H MVBRIGWRH HMK H
YXQOBWDOFXOTBWWGESXUSRVHYV UHTXLUHRBQWAS R U YWIQEW D WRKZ/H Y HMW

FRQV L GMKIAWGEHD Y H V WRHEBWAK) K Q GAK R XPGHE W

2QWKEHDRVBB. UHVLGRGWPLFLQEGYLGXDO WHKEHILQRWER® Y H VWP BQWDRG/MH R @& H

V K D U H K RYGBHDIU H K RFOGMHIAWRAO X @/I@II5 H SR U W 120V KRMBGVYD[SHIXODWLR@WKHI X O D WK RRW

) X Q 8 W DSDM&ID D V \PHDVE HO L DE 8BIL Q F RWIBR Q FDPHOWRIR® '"HFHPEHU 7KHUHIRMWAHRQVLGHUHG

DODFFUXNBGMKHULW PDREHHG X R QV KHD ORKMW K H - W KW WHMHY HV WWPKIRPANGR QVL AW ERQ WUDGLQJ

K R O @LIQGHIG X FRULGRERWE QB X E MMEE@D Y D L O D EOYD Q V D B WRIXRVIDUL@W KB1 J X O DYKULB/QVX P SMR R Q

LQKHULMERFRSWLRQV W KEHD VWKW WgHR P S D RN H &R WWK@H T X L Y DFGRH)BAAV L R Q
D QW K&H) H Q XGIQHH BRRIA\H U \FIRLGEG LDAR RW OL@ H G

$8. FRUSRUIOMUH KRD\E HAX E MME W/ D[DWQRQ W HKHJX O DNIVREU VWKW IR PSDIQD8 &, 78X QG

UH O DMBVRRO G L QKM Q GW D\E HUH T X WRBSIm\L U W KHRRRQ G IWKIRRERHEH WK D ULHY D FKW KX Q GAKD O O

Y D OIXFF R X BRVQ® H V SRIEWK D UHK R@GEQU G D B # G DD L ODEHORW H @ BWE J RURY W VW K I

ZLVBKRY L REKDS WHUWRUSRUDMBARY DQG )X Q DUWBIHWRIDVWLWRWHR ZROVHW KN QG V

DQLQFUHRGHIV UH DY BORXMW KeH D URIVE HV D N H QY K CEOD UN HWQHBB GBIY D L ODE DL LHGWARH D F K

L Q WVRF R DQUM F H REBMG X F WRBRIVS RUDIMLRQ W KIQWH@DWE J R DNV VEMREDP D Q QBISSSURSULD W1
SXUSRVHV WBW WW DRI H J R I QR V SNGRMLKE IV MMAMHH F R Q G

FRQ G LWKIRREIDEZ RP H W

&R U S R BIOMUH K RIDHGVHIG@VAEN | RW D [DWXBREORVHV
V K R XORGINV KD W&-F R Q WIRRIGIE BE S D QQHYLCVODWLR@HSRUWXQGYV

FRQW DL@HWRI7,23$ FRXD&SWRQS. ,ALRYHPEHU WKBH *RY H U Q HHQ®WBMAGBW X W R U\
UHVLGHQS\DZJQLFF_KHLW[KGRR?WRJHMHUVRQVQVWUXPHQW 7TKEIIVKRXYABGYD[5HIXODWLRQV
FRQQHRWMER F LIL\WHEW D [D WX BOREHW P WR ZKLEBKIRYLBBYHZUDPHZIRWNWD [DWILRQ

EH QW H UHY/ \§ HRZH ®WP R URID QF K D U J HPERRIBY v - QY HV WIPR QWKRUHDWQ BK L RIS H U EWLHM H U W®&F H
QRQ &HVLERPIDDKHWKORQ &.HVLERPSDIOA ZKHWEIKQRS WQDARH S R UMUQERHE 5 HSRUWLQJ
FR QW LR OIWIGERING M8HY/ D Q BH H W U VRDVLEHW W H UIXTR C R R RWIR® 5HSRUWKIQENEQ G MAKIHIL P H
EUR D/GKIDMW HV L G®QR®W DX ULVGREWQR@R O L QYHWRREM SR U YKIQEMIWX E WAW IR QYV KK DR H
GHILQREDSWHWD USWRT,23$ $QRQ &.HVLGHWYIHH 5HSRUYKIQEIKYFREW W U L BRVK RO LW B H

FR P S DI R Q W UR ®IDBN\GRAXH WHKRIRIS D QLOIG L Y L G XTUFKHWRBBGL VW U EEXRWYHIEL @@ LV S RWDICH L U
RBWK KW UBHVLGEQ8N IRWD[DWXBORREY KRO GLQKEX E MMIRING LMW D@D [



7KB. SHSRUWIQEGM I LRBIBSSOWREBRPSDQ\ ZKLRKHP SR UBIDHRSW V\DQ&4), VURRIREDSLWDO
VLQFEHSWHPEHU JDLGW U LNJHR® KU D ® VED IDHQBW KHX LWWHUHVW

LQYHVWR@R@WVHURYHPEHU 6XEVHTXHQWO\
$OLRMYKNQGAK L FKK U U HKK@WEI\5HS R U WIQEWDW XL UFXODQE ZHUHVXMEHP SR BIDRR SNIRQ
LOYDLODMOWSY ZZZ JRY XN JRYHUQPHQWF®SENIIFGULRIGRE U D & BQEIK D UMR/U RXXKBV R F N
RIIVKRUH IXQGV OLVW RI UHSRUWLQJ IXQG&RQQHFWYV

3URY L\GHEH UWL | LREWDRQHDE HK RE@-HUGY  7KHUBDUL WNSH &W I X W K RRID \& L WK GNUMIH P SRUD U\
WD[SD\HWHVLGEP IRWSXUSRYHX®OHVYV FDSLWWD@NH[HP S WIGR DKW OQEHHMNRR O B BWWD O
UHJDUBWGE D GQ@IF XU KW YMYIDLWHDOXSRG  JDLO®AHD OR @HIGHD &S 6 K D UMR KUHH O HYCUBNV
GLVSRWR®M Y HWRWM RER P SD QKU W HDWIF G S L W@ KRX\WDJS U LGRRMW LIRHVWHIH[HP SWIVR@VKGUDZQ
JDIAKLZK D& XE MMR VW D SLWDQ\DIWKHUBQRYH DQFDSLMWDQADULMURRWW KH6 KD LIRHWKHHOHYD QW
VX FXD LAR X @ BV U H DW G R XE MMIEQ\F RWB,[QV KH) XQ BD\E H5 L U HFRAUERWR U Q G L LS DRW/RIEVW WM Q G
FDVRIL QG LY LGERALGVREH @V [5[X U S RRKHW WL KaHH DQRBD\UH VIX®WXE VW D B S\IMERDY Y BV V 4 VO SN
WHKHDRPSOLFRDQYHROMBQRI® LG LVSRYBOSHQGZLWRQIHSVVEOREB M XV VW R @ WWDREH/
RZKHWRBMKH GLYILEXDRAMFWH P LW ®DVRAMDGYD QWIBEHVD GYDCWHHRE KXKHYKH YHVWRUYV
W D [ D \8 ORI QQ/RMVIK\Y YWAK D Q ADWGHQLQD QFIHOO  SXUFKDVHG VXOENGBRUE 6 GJ H GMHBHR B GRIMY K H
UHODMARIGH WD[DWIRRQ@ GRPISFLWHMEGHQW )XQG

LQGLY LDGIFRO 8 G\HJ H U 1 RYUHAXAKFE VN WH

UHPLW®WDRAWD[DWKRRHENKRZGURIHVVLRQL®&POD)\ 9DOXEGHB[9$7ZLDODR SRY

DGYLFH FHUWRE®GH U LE\MGUH O HWIIBAD F O X@WQH U HV W
LQFRRHR®RQ JRYHUERRHAE UDGRDREQ OHVYV

,DFFRUGDIQ¥FRIXODWRR@HIVKRXNBGYD] VSHFLIHFDP®WE NG &WDXWKROEW[HPSWLRQV

5HIXODWLRQKDUHKBOSRIWMY GBY DL O BVKH ¢ XU U HD@GWOWUD BUQPIDQ&4), SURGXFBRDUHYV

V LP R Q WVRW KHHQ B W KUHH S R LBW U@RG W U D R G\GEW RERIQ Q HFQ\GH B\W F X UWW DIS®V & H

ZZZ EODFNURFN FRP XN UHB3RHMQWE RIWERY & BWAWHUBERQ@® UNHW

211VKRXB6H SR UWH DO DLWLKRINS R U MWEDFERBH W D

V K 8@ Q F ESDIEB Y D L CROEOHHE VDWHH VW& OH 7 KH L Q L \RWILQ D @RHE KW DHVEHP L Q LV \R I D PDIVRICR Q

LQY H VSCRUNU Q W WAKYCH.OH K PG MUKW RJ H T X L U HK D YRIRIW V X\WHS3H FWID FD W X BRI kAR QR Q Q B DWW

UHTXBIK/MUFR SR W KUHH SR UMQGDIWRD QIL Y MIQDU W KGD W M/ KIWR V S H FOIXWE VH RS HFWIDFDWLRQ

6XFKHTXHWVEAHP D GHZ UL WIYPKROORZGEQUHVVUX RHWR QR Q Q DBSW O L DO H D WXPGIEHIWY W L Q J
&KL @R PHWWIOHJLV O BRSSO\

+HDBBURGXB W ODFN5S@¥FNVWRHXDWHPI8QW

/LPLWHBKURJPRIMWHRQARIQG RO 1 '/ $QFKDQIHIG&W DD ZXW X OB U L | LW B WURRG RU
VXEVHTXHQWRBDE@ VRIVFHERWES & W DX WKRULWLHYV

(DFK XFW&H T XPIX VBV H F H 2 MOVIKQPHRQ VRAWKH  PD\UH VIX@QOWR Y K L FFR XD D W HWRBIBH O H)»XOQBWV

HQRB W KIH S R IS\W UQSKEO HVRBHD Q D J H P&RPYE D IQW

QRW IWRHBR Q WIL@ KD Q QGIMV F UD E R &HW 7KHQYHVWRHQW HOBHBKHU R Y LV SRQILBW D |

X Q G H U WW\KIDRVG H VGAFRR RWH TXW K H HS RBWP DGH O L D EX@GBMY ILHZBD\ L Q VB\. V F U HVRIBR@WR L P H

DY D L CROEKMHUB (D F F HV WLKHE S U R SAH WM H PDNBISUR Y LIRISIRQV H @ AL IDE L0 GYKIRBI QV REX
SURY LMZRIQU D R W ¥XGU WACHILU E \WH3Eb &L Q

+RQJIRQJ QRWLILFDWLRQV

+RQRQBURMM¥KDURWKHRQRQYRXUBHBILWYV

RDQ IV K RUNS KIDMU IR@W U DESHV L QRAFVR IHV V LFRRY H LEIFF RXDW& RPSOL 3G ME) $7&$SBHQBWKHU

LO@RQRQIKHXQEHOL MWWKHDM QR || VK RUHGIL OO FURVYV E RIHBHRWWINQMH PV

E HH Q W MWARDHIFSS W LUIRRIVKW Z[L WK V SWRWR ILWYV  7K186 /X[HPERXUUHHPWEP\SURQMHUQDWLRQDO

GHULNHRR®VSHFWIUBGVDMMHRIQEBEYHQXH &RPSOLDQWHP SOHP)IISQ&G WK8I6 /X[HPERXSJ

2UGLQDQFHVK2 UG L QDIQAHD Gl G0 1 $D ZDW QW HDHMRMKUHQ WH R WQR @ KT HP ER X U J

®VSHFSHUGDW HILQBGRHU GLQDREA L LPSOHPH@RWDYRIRQSFE R XOWERPSOLBROWH

W U D Q V DFIVDLFR GWARDARIGDMAS H F LWLUHIBQ VD F W L RSQAR Y L RIVRKBH6 + L U L Q B H Q WRHIN W (PLSHD R \ P WY

+R ZH YA VROMKIH\S RW U D Q V DLRIKILAFRBRM QBD\  ®)$7&$ZKLER SRVBHSRUMUQBESRWHQWLD OO\

HQJDBB\E H/ X E MW YW D) Q GW KX Q GRVQ FL G H Q W DWW K K ROIB{IFHU VBDLRH PWBH RIRDWWULBRWDEO

WUDQVDHFWHR QR W KHRW D DQ V DHIWH RN G 86 VRXURMQ HV SRIEGD VV WWIRHA U VEDMHIRULHV

LQFLGWQWQ QIR IBRCEMME Y&U R M V[V UHF L 9IQFODMRIRY 86Q D QRI\DWL WXI\R URINQQRQFLDO
LQVWLR®Y LW QG RHRAR P SO WKIWHH UPINS 7 & $
3HRSOFIHBXERKKLQB35&H D QG RRWV K H U H\PHERW U WDQ Q QRADWL W XWLRQV

$FFR U GUSH Y DWOLHIX O DW L ZQ WK KRAGRPH UH SR UMRIDEIRIDWD L WIXWBHHR QINURUGR YRBWW D L Q
WDRNPSRWIBE5&VRXUBHELGBHQGYWHURGRY LQIRUPDBRRWRWHEDFFRXQW KRRDIGEBNQLVWUDWLF
JRYHUQBRQ®E WBQRB5&WDHVLERA@MW USULVAHFRQWULEXWHRNK$E' ZKLERIRUPDMWI@Q
X Q O MMAHD WWBIH GXXFEGBI@SSOLMWIHFOHDW\ WXBKB URY WVERIKSHS W I X W K FEUKLUN VYIDIRD KEH
IX[HPERX%$J,WW[SHFWHKW V&R P SDDLDRQ VWL W X W H
2Q 1RYHPEHU W KH QL\RWIUQ D Q&KL @B F X U LW I4HE R UMQ QAR \DVO LI WW HREU S R¥FHVR U G WIIKD \
5HJ X O D&RFPWP\L V \DLQREKBHW DHVGHP L Q L V\R U D IDVRIGR ®R P SDIQW H T X WRUR YRISHW Q LRU P D B/R IRWGV. U HF W
DFWZ Q\E W D&/RX Q A W RWRIGQMMHN BRYHBEXO0DU DQEEHUWDURXP VWIQFGENMBEVRVD U H K RAORBKHU V
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$&' ZKLERIRUPDMO@REIBUR Y VGRKSHS W D [ 8Q G H XU UM QWP ER XD D ¥ K HWHZ L W K K ROIFQQ J
DX W K R DIQBDHW R T X MWUBHS) L Z WMKSH , QW HUQDSD\PH W BE\W KR P SDRU VB \L R JH QW K H
5HYHQOHU Y L WNV KIH) W H R W KSRRP SDROQW K H VKDUHKRQGHH® F FR UGDIQWHODR! 1RYHPEHU
0D QD JH P&RAS DWRURFWHWWRPSDOWUHDWHG  /X[HP ER XOH FRXRBV KZH W K K RO IB[L\DW H@
FRP SO ZLQMKHAH UPIN 7 & SE\FR P S O ALLQMKUHH URPIV 1D Y RXID@ X W R PHDWK B RIHQ IRUP RQVGWRBHR X Q FL O
W KUHH S R WAMWL@BIRQ W H P EOW MBHBI GX [HPERX®J 'LUHFWLYH (& RQVKMD[DWNKR YL QQ¥ R RHEH 8
1RDVVXUBQBHRZHYEHBURY WVEKEHER P SDROLDK® 6DYLQUWHFWLWWHRP-DQXDU\ 7TKHQIRUPIVEHRQ
D E G®HRR P SDL\WT7 & $D Q G @V K-HY H\Y WIDMD RIME QWB R D X W R P D W LFRCO0Q0MH G DWRHAG H QIDIBAKLHH VL G H Q F H

VRD  ZLWKKROBDEH PSRWHED\PHQWV R MW K&-H Q H | RZIQCMUKQD PRIG HQ R P L CDQMALKRMG G U H V V
UHFHLYRMREZKLBUBWW UL BXSE U RRHRKMQ RMW KID\L QJH QW¥IH F R QIWER M KEH Q H | RZICDHRW

U H V SRIBGD V V HAKV. PO \U H G XVFEHEHP R X @W B L O/DRE QLK) V WHIHDIG H Q W L RINY BGAHLERADDLHPQ H U WKLY H U H V W\
LWRDNSID\PHQWRWKDUHKROGHUV D QW KMR IVIDROX RIMQ W HRUBIWAN. P L DQMRPHFHQ HUD W H G

$QXPERNMXULYV GK B VRO DHRGRO W LODWHUDO7KHXURSHBRQRQUYGRSWHGH FWH % H DIOK B J

DUUDQJHPRIGQMIZOW KR PPREHSRUBM/QQ GRW G 6D Y LQUWHFWIRMDQXDU\ -DQXDU\ L/KH

$XWRPOPHFQRINLQD QFEDPRX Q VR U P BWERQE K HMD VRS X VW WIEMD FKD WHX E MM WD QVLWLRQDO

W KHU J D Q L VIRWARRIR RIFF RSHUD@/GHRE@ORSPHQWUUDQJHPHQWYV

2(&' 7TKILIALOBTXWKRHRPSDWRUR YEIBHWDLQ

LQIRUPD/'WEKRQ DERXWBVY.UBEWE@EHUWDLQ OHHWIDQQBHSRUWV

FLUFXPVWMQFEGIMIKTWH K ROBRIINCU LV G LFW LRIQYW L Q JV

ZKLDUSD UMRX FIKUUD QJH ZHKQBRYIRUPDMOMR Q 7K D QQXEQHRIBDIOWR B E D U H K FRRIGKEHE P S D IOX

WXBEKBURY WVERAKEHH O HWIDXW KRULWLHYV KHQGX[HPER®WID P /IX[HPERWWH )HEUXDU\
HD RK D R UV X F&DL D RIW6 X V L Q BEVIMDX [H P E R XA

, O L RWMKIHERWKDUHKRQGERVSDRLPRHTXLUWRIHH WO ORZKQGUQBHVIVOX [HPERXDW KHUQHUDO

WRUR YEIBHW QLRU P VW K&RRP SDWRR P SOMWKKH P HH W IRMK/D U HK ZQ B BXW\D &/ X PN L PBIYSO D BV

W H URPPW KUHH S R WAWWL\@ BIFFO/H DQVR-MV Y WHU H F W R YND UIHQ G L FIDQI/ KR W IRINAVEKH H W LXRIW LI B\WH QWR

GHWHUMKBE/EH UV DQ@RIWH U P LWRZHGEQ LMIWKH UHJLVW KD HB K DMEHHOQH J RIAT X LEDHEO LVB H G

)XQGYOHDMBEDUDJIJURBMS SHQBEHOR Z VXFEHZVSDBMIHFLEWGEAHRDRIGUHFWR G KH
5HF X BH&R F L UMBAAY R F L DGV BRR/UILXJGHPERX U J

*HQHUDOO\

"LY LG HIMEEQ W HIHAHEXW GHR P SDRQ W V SHSRUWYV

LQYHVWPBI\Q MW X E MAEMWW K K ROGIHWKHR XQVRULH\OD QFHDORIBVEHR PSDRQRQ $XJIJXWWRK DU

RULZKQ P Q HUDJUM\F R YORWY BEEROR-S DIOW LN O | 7 K HD Q Q XS R R @/W DWW GRIHQG LMW €& B QOFH FOROXFOMWR/H

H[HP SWRPQFRWBIHFHQWRSBRQRQ V®DZD\  &RPSDRQBHDFAKWHKNQAWHV SRIWKEUHFHGLQJ

KR ZH YWHHRUG XNFHEHP R XRWX FIKUUH FRWARDID EOH ILQDQSH. DO D L O BMAKRDGR Q WRAW KUHH O HYHIDQW
HQ & QX QD X GILQW BHISIRD WD L (7). BMWHZERR Q WRK V

, QY HVWRRIQ@GERWRHPVHOINYGABKHRSSURSULDWHKHQRWKHHOHKDQMWERSLRID Q@G SROIUBYDLODEOH

FRQWYXRBWR | HV \DLGYQDRMWNSR V V MEID[H XSRWHTXBWWHJLVWHURK KHR PSDRYQ G RWKH

FRQVHTXRWKHEW F UIIFREQ\L CROGURAGHHPLQJ ORFQOHOWRYLWIHDPBWJILVWHKIHHK ZQOBB UV

FRQYHBWHQ®BKQUXYGWKIHD RWKHARMQRMU\  VHQ@®H UV QDO HRACHE\WWR YWMZWFH \HDU O\

FLWLIHOMKLSRIGRIP L F QO H V WKRRIXIORAW H\Y WH

OHYBQBDVRWQGHOLHRWD[DWDRIDQJH



$SSHQGL]

$SSHQEY,[QYHVWPHRRW URZRDHDQ G
S5HVWULFWLRQV

,QYHVWPBE@WRUURBRZHUV

7KIERPSD@UWLRBWHWR FLBWURMRQ Y HQW
W U D QV I ¥ DX\CIHYE WYCH T MIQED QCR \DHIMIRZK M O O

H[W ES@IW P LEVUXFIEP E R ODEZ K I$ U W LEDYWWKH | H F W

W K I WE MMV YO-D Z MWD W K HU H F VER V ¥ W WERHR/QI U P L Q H

D QUH VW U RRMIYRHQAVRRBHIDRW U RE IRQW KD H G RUQ J
WIKBHRPSD @YV HWYV

7KHRPSD@UWLFBHYRFLBWURQWKEVFULSWLRQ
DFT XL VR @RERMCGUDH F X ULWDREBRH. VV XEHB QR U
PRURIW K MQ 8 W KSR P S DX® GW KR Q G L WHIRQEY K
IX[HPER OWIWQBHJIXODWLRQV

,OQYHVWPB@RUURBHYWULFWLRQV

7KHR OO RZH QW U RFW[HFPER XDEQEZ KHUHOHYDQW
RWKHUHFWRUVHDGSOWWR KHRPSDQ\

7KHQYHVWRHDRRBR/Q &K DFIR@ VRIV W

7UDQV | FUKDFBOMD OB R @ HP\D U NLKDW W U XIPGIRLWMWIR H G
R 11 L FOLLD/AYRLAD H Y X O\DWYAHIER K D QUE M P E W D WH V
WKMNURSIBRQRWKEHS ™

7UDQV I HHDFBOM QYER @ HP\D U NLKOW W U XGPHHIE@AY
RW KHHL X OPMUNGH QP E W D WA E W KIDWWH
RS H U DWHLIXDDWEHF R J Q. BIGRIS HW KSXEO L F

7UDQ VI HHDFOM QB R @ HAD U NLKDW W U XIPGIRLMMR H G
R11L FOLDARIDVARF N K D QU @R W KEHRX QMO U R S H
$VLPFHD QWESHPHULFRQWLREKHWVFD

7UDQV I FUHDFBOMD VB R @ HP\D U NLKDW W U XGPHHIGRIY

R W KHHU X OBMUHNGA\WB VRIS H U DWHIXDDWBHMFRJIQ LV H G
DQRS HQR KK E B DROR W KEHRX QMDY U R S L D
2FHDQWEHPHULFRQWLQERIWNVFD

5HFHQW@XMEGD QV YN DXEWIHYER @ H\D UN H W
L Q VW U XPUROMMBHIBAH UPMWY KLY V X ® F OX@ H

X QG H U W\DKNILSE0 L 7D \8 BPRDGG HR D G P LV WMWRIQH

R 11 L FOLLDAW @RER W KAW RAR K D QDMAS HF LILDH G
DQG RWHJXODMHNIAWBURIS H U DUHLIXDDWHD \
UHFRJQLYBSHQW KSXEOMFSHFLUIDHGD QG

D QW KDX\FIKG P L V V WRIE X @ H'W BNHDRIL V V X H

SQLRB/E,7® QG RWKHILG H U W IIRNIRQIYH RN IHWHW P H Q W
®8&,ZCWWIKGH D Q IRGU WL FOSR L QMDQ E R |
"LUHFWLYH (& D\DPHQGHIGH WWKBUWLW XD@/ H G

OH P E HW DRM}R BU R Y IGHDBW

VX FRW BR.UWD UBIXWKRKXQGBI® ZK L SKUR YW& B W

W K BUWHX E MARX\S HU YRV Q R QGEH&EHEWRH

HTXLY DVORHKDWE B ZIQP8 ODPD QW KPRARSHUDWLRQ
EHWZBMNE KRUY Wil HVIHHIWXOH G

W KOH RHE R W HRWEK B Q H K R @QGRHANSIE UV V
HTXLY DVORHICEWR Y U BYIGD U H K R.ME & JUN6D Q GQ
S D U W W BABDYURK CRHY V VARV U H J IBRIURIR Z L Q J
OHQGLQBQFRY NWDIDBIN UD QV IV BDECHYE H V

P RQHP\D U N.KQW W U XOPUHHT W VY DNORHKHW T XLUHPHQ WV

RILUHFWLYH (& D\DPHQGHG

W KB V L QRIW WRHW ISRIUV. W HSR U BIG | \ HOOQUED \
D Q Q XIS RURQD BABIV V H V V IVIREAVD G RIW K H

DVVHWQBGLDE LIOQMRBEES HUD WY FIMHSRUWLQJ
SHULRG

QP RUMKDQ RM K8 , 7 BRUWV KRHA KK UMDY V H RAY
R W KIH/ V HRID\DV X E | WOIGH USHRR Y IVGHBBAH
SULQRINSHIH H J BYD L R @ IRV MBLHIA U HQ W
FRPSDUWIPHQWW® & O DWAREDG WZ KRV H
DFTXLVILWR @Y H P SKIDEVH® U & IREKH L U

FRQVWL\GRWX RGEMNYYY H\L\PH GU H IOGAHRY V
RW KBHU7 R B W KKV

GHSRYLWW HIGQWN L \¥KMWBKBIGH/S D \ REDHP DR G

KD YWIKUH WRHZ L W K G DIRBD W X UQJIBR UMK D Q

PR QWXWR Y WEKIRRFU H IGQ WW LKADAAMIVRIY. V \R H U Al

LQ @8 OHP E HW DRYHV KUHH J L VR HURIM KFHUH G L W

L Q VW LIMDOWXAD@GHREQ 0 H PEW DSWHR Y LVGHATEW

V X E MMSEWX G HIQX\CEHR\Q V L GHWKSES 6 )D\H T X LY DNORH Q W
W K RO/D{E B ZIQD8 OD Z

| L Q D QG-HL D DY DAQWLW i X PG RGMGTLXQALY FON & W HW W O H G
LQVW UXBHQ@RNMDU H J X OPIMUNBIQWG IRQDQFLD O
G H UL YIDGWLW B XGPHHI@ME G H U L Y DSALRYHMWEKHIBN

W KD G H U PRIQVIRLG V W U XPHIVPAVY. @ M B
SDUDJUDSKWR DERDKG EHORIZQDQFLDO
LQGLEGQW HIUHMIRA HH K D QUIHRHAKX U U H QL H V
ZKLRKKEHRPSDPD\LQY B¥WRUGRADYHVWPHQW
REMHFWLYHV

W KFHR X Q W H V8 RARG HIW\. YW WD § N DOFWHL R Q V
LQV W L WX BNVRIIWK G HQX\ELHILDY DQIERI@ R QWRQ J
WKHD WHJ RS B RE\WEH66) DQ G

W K2H &G H U L Y WX B MABEMO LIDEBHU LILDEOH
Y DO X RARGRMIENVDPED OH/ RAE TXLEBFWRGH G
E\D @1V HWWID@V D B\@ WR @M K HL D ODXW K H
&RPSDQQVYWLDWLYH

P R Q HA\D U NLHDW W U XFPW IQWHOB/@X RG/HHD.GRADU H I X ODW H G
PDUNZKN FERQGHWW L ROMKH /DZLWKHWVRH

LV VORHAX FLKQ V W U XLPUH/QWIHNG X OIIRWYIHSEK U S RV H

S UR W HRWIHYMORADY L @RBUR Y WEHBBVE U H

LV V XRABX D U D QENBIFHHEQ WULHDI @ RRQIDRFDDXAV K R U L W\

REHQVEDQOD @8 OHPEHBWDWKNURSHDQ

&H QVPALDBMK A R W KM UR S HQQH V WR B QDW

QRQ OH PEWDRNHY KD VRID) H G H B VO BAR Q H

R MW KPHH P E HRIWN LQSWV KK H G H U CRMBARRX EO L F

LQW H U QERVIVRE DIRIQR B R UGHH P E W DWH V

EH O RRU

3 LVVXHBX QG H U VWIMIVIHFX UR WK HEKUGIH DLQW

R Q H J X OBDWUHNG WIH WR®X ESDUDJUDSKV
RU DERWU

LV V XRABX D U D QENBIGHE W D E O LWXKEPNMRW

S U X G HOX\ELHLDY L @IFFE@ U GDLQFIIL WEHU L BN G
(8 ODRE\D Q1 V W D E O LAKLHEHOVE MMBEQ/G
FRPS (LMK X G HQX\CEHR\Q V L GEH W KeEB 6 )W RH
D@ H DWW U L Q@ 3N R RO/BIE 8 ZEN(8 ODR U

LVV XHBW KRG [BHO R QWRQED W H I RSBHWR Y HG
E\W K86 6)S UR Y IYGHITERW H V WIPHIQRKY VW U X P HQ W\
D UWX E MMEQW H 8 WRW HFMXLL Q\ORHKDBE B Z Q

L @V K HUWWHH F RROW KWK LQG B Q®U R Y WEKIIBN

W KL V X.MDB R P S DZK R \AD S LDADIEB! V H DYPHRK Q W
WRWH D VW L O MICREK L SKJ H V HD@\BX E O LMK M V

D Q Q PFE R XIQMAF R U GDIQMKI HFW LY H (& LV

D Q4 Q WZIKW FAL WRLLQR RF RP S D @IKHVEKQ F O X G HV
RQRUVH Y HYIDWRPS D QLEM GLFBYWKBQDQFLQJ
RMW KW R RS Q1 Q WIKWEMHGLFBYWKBQDQFLQJ
RNV HF X U L WLHAOLWMZBRIGEH Q HUIRPED QN L QJ
OLTXDGDW\



YXUWKHUPIRAQ BD\LQ Y DR UMK D Q RLVQWHW
DVVHWAUDQV IVHBDECHYER @ H\D UNKW W UXPHQWV
R W KMKJIVE RWHHI H WRQCKE S D U D J U DISK

(DFKXQBD\DF T X WUKHD LRARMW K M Q GV K&R P SD Q\
8&,7MQGC FRWIBKEUW HIHWRED UDJUDSKDFK

)X Q Gx¥J U H JLODAY i V VL BI& QAVBR W K M Q G\QV K H
&RPSDROBW BEUGALQRWFHHG R LVOHW VH WV
R U GM KD WM Q GWGIH H P H G L JILGE DMV WIRHRGWK YA U
8&,76XQGV

'"KHQHDPKQ&D B FT X LWKIBRBE , 7® Q G RUBK.UY
W KCHY V RWMMUEH V S H B 8, I76HR W K U\G ) RRAD YWIRH
FRPEL QRUBKIK US RR/WYOHL PO DB/R ZIQIDUDJUD SK

'KH@)XQGQ Y HMMRAD LRARW 18K.U7 © O G FRWISK.UV

WKDWHDQDJBGUHFBAGHOHIIEWLRMD PHQYHVWPHQW

PD QD JRE\D QR W KEHRP S DIWE K L KKUQ Y HVW P HQ W
PDQDJIMALQEHW® PP RR® QD JH PRIER\D WVRIERD

VXEVW BQURBEG LIURIGBQ X EVF U RIMIGHP SWLRQ
I HHR/D \E HF K D U WARBKSFR P SDRQ L Q Y H V VIZ BHKRH/L W V

R NV X FRW KBK.U7 © Q G 8RUV) R UX U WKHHW S O & \HHW B

W KHH F WHR\Q [BVE: B B GR L DWW U R MO D W L RIQVIIKSIY

% ODFNS5BRRKSQBLWHKGH &* URXBWKIWRVSHFWXV

"KH@)XQGQYHWIRH Q Y H X EL® K D LRID/Q RWKH U
)X Q GV KRR P S D @ KeHW D ) XIGIG

3 W KD U)XHQ/B D \Q RIVW \LIDEY H @WKLIQ Y H YXACRAU

> W KD UX-Q/BD\QRVD Y RRUWMK D Q R L VW W
DV VH\®'Q LRADQ R W KB & W KSR P S D @\W HRAK W
LGDUDJUDBERYH

» D QYR WU QIR WIVPKD \E HD W W DWW RHWBEK D LRHW K H

WD UXNQEBLEIY XVSHQBWEH) Y H YX\RE W K H
GXUDRMWREBDYHVWPHQW

> DQPDQDJHPHERY XEVF URIMIGRHP SWH R Q
S D\ D H.@H O DMRAIRD U)X-VB D \Q REWF K D U WG
W KLHD Y H YXARIIQ G

» W KQHDWY VHIRVORMW KK D LIRHW KD U)XHQB D \Q R W
EHFRQVLGRWHIEKUS RWHUH T X L U MAKKNIGQUM
FD S IRMDIKSHR P S DQK R XEMHBE R WHOH JFOL@Q L P X P
DWSHFLUMHKCH /DZFXUUHQWO\

$)XQBD\KRO®FLOODRYBHWYV

$)XQBD\QRMD Y HRWR QHV V XUIBUF H RW KO PV MAV
RXE\HORZ

1RWRUMKDQ RD)XQG@NMW VHW\EH QYHVWHG
WUDQV I YK DECRE R B W\D U NHW W U XPH/QEN W K H
VDPHQWLW\

1RWRUMKDQ RD)XQG@NMW VHW\EH QYHVWHG
GHSRPD\EHL WKMD PHQW L W\

%\ZD\WRH[FHSWLIRI) O L MM MMMBHUSDN DJ RD S K
W K\ F WPLIRBH. Q F U H D/\RH G

» DPD[LPXP LWKMHUDQVIVHDECHIRBW\
P D U N.HDW W U XIPUHHY WXR-AIX D U D QENBI @&
0 H P E W DBAHVO\R FODXQV K R B LIVQLRHY 0 H PEWID'W H

RE\SXEOQW H U QER\EIRADIORQR B R UHHP EH U
6WDWHORQJ

» DPD[LP X

$SSHQGL]

L @V KD VRHF H UVERIQ@B K H@ K H V H
D UIHV V XEH BF U H IGQ WW LAKX VIKIDR/@UW J L V \R H U FIiG
L@ @8 OHP E HW DDAHEY X E MEH O D\E'RS H F$ 00 L F
VXSHUYGMVRDUSIGRVERIMR O GHBEDUWLFXODU
VXP8HULVLRMKYVRMWKHRIQEBXVEW. QYHVWHG
L@ R Q| R WZALMKODIZQ V V W M FEX U MQZK R O H
SH U [RRY® O LRAW Y#R Q ®WIHD SDRGR Y H FIODIL P V
DW W D WHRLKEHR Q O Q@ BK L FLKQV KHHY HROMD L ORI K H
LV V XZRX @ B V HREXD'S U L RELCLWMRW K H
UHLPE X UVR-W KB\ Q BLEEM P HOM K FU X H G
L QW H:KHINBY X Q GQ Y HRVRAUMA K D QR IL VQWHDW V HW V
L@V KR Q G M | H WRPEKS YU D J DMEK V XEHB Q H
LV V X\ KR WIDAXMW K HAGHY H V WPBA\Q R F H H G

R W KYHD OR M KQHHDW V HRW'X F)KK Q G

7 K AV R WID@X W KWMU D Q V 1 ¥ DXECRHB R B YWD U N H W

LQ VW U XPHEEMIK Q GQV KV V XE R G LLKVD FKZ K L RV

LQ Y HRRMAK D QR L VQWHDW V HPW VA\RMK HOF HH G

R W KYHD O IHVQWHIMY V HAK VYL P L WEDRMDVRIAS S\ R
GHSRDIQBY&GHULYWWD QN DAFWAER @IKQDQFLD O
LQVW L WX BNVREINX G HOX\ELHDLDY K MRWD QVIHUDEOH
VHFXUDQER @ HP\D U N.HOW W U XCPLHRQ WINA W RGEK H

W ZIRQ G HRISADW D J U D SBE R Y I DOCRBVW D NLHOQV R

DFFR XROMKIX US RIS SOWRBL RLW UH | H WRQG
WKEMUDJUDSK

1RWZLWKVWWHMD G L 90 GRDMEB/RB ZIQY XE SDUDJUDSKV
WR DERYHXQED\QRVRPELQH

3 LQYHVWIPGYQ VY V | ¥ DETRE R WD UNH W

LQVW UXPHQRBY L Q HIMWDRQ/G RU

» GHSRYPDWHLWKLQ HQMWDLYGEG RU

» H[SRVXNHWURP7 &GHULYWWDRYNDFWLRQV

X Q G H U \Z DV RQ HOMWILGV[\F H RY
DVVHWYV

R L VQWH W

'KH@WUDQV IV BDXEIPR'Q H\D U NKW W U K P EB @V
GHULY DACHY WP\ VBN D NHOYIRF R X @ MBR P SO\L Q J
Z L\WWUHH T X L U HPMW BIMER PH QW LR BHMBWULFWLRQV

7KIOLPSWRY LBH@XE SDUDJUD®SKY DERPB\
QRENMFRPEL @I KXKP Y HV WPV QWY V I VN DXEWRY L HV
P RQ HP\D U NLKDW W U XLPH/QEN & KD PH Q WVRLIWGE H SRV L W V
RIG H U L Y IDGWLW b XFPOHGRIN WAKKHL @ WELDAAURDMV®)
DFFRUGDIQSBIUDJUDSKVR VKDGER

FLUF X PV VWAPRHFHHGY R W D @ W KQHDW V HRMAK M Q G

&R P S D QAKIMBKUIHY F O X GIHEGD P HU R XBW KSK USRVH V

RFRQVRODGEPRXEGY L Q@G FR U GDIQVEHI HFWL Y H
((& RUQFFRUGDIO¥KFRJQLOWBUQDWLRQDO

D F F R X QUAXIORMMBIH J D UIBBGL Q HIWY RW ¥SK U S RV H

FD O F X O\DKAMY. YOH V VOR IRRMKYW L RGME SDUDJUDSKYV

WR DERYH

7KBHXQBD\QRMD Y HXWX O DWRYWNMRDWR LVQWHW

DVVH\WAWI D QV I DR R B WD U NKOW W U XN QM V

VD PHUR XS E MMEMA W U L F WG MWK WIQHS HQNGWH U
DERYH

'LW K BXW M X\BR KH. PO DGR ZIQ$ DUD JUDEBK O RWK H
OLRILW ODGRZIQYXE SDUDJU ISR YWD L WBG
PDILPX®P  IRUQYHVWRHYWM'G RUEWFXULWLHYV
LV V XEH® KHD PER GAK HWY KIH. R W K Y H V VB IRID® BA

)X Q GWRH S O MFHBHR/MIS R V RWE R Q WD IXQRWB\H E W
VHFXULQUGHM ERHFRJQE\WHEGE6) RAVKROORZLQJ
EDVLV

» WKRHRP SRV RWMUIRQGIHY X I LF LGHLYWOVLILHG
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> W KLHD GWHI S U H \DIERGAHVT XEDHAQHE K PIRWNEHD U N H W
WRKLEKHIHUV

> LMW X E O L V@GS S U R SRIO.Q@HHU
> LWWHSOLFDEOH

> LMW U D Q V SZ0 IMKOKVE DO F X GBIMVIKRE R Q B J\
LQ GSIfi U | R U PDXEFRH. \DIQHGEG

» LMW X E MMEQWG HS H 9 GERBW LR Q

7TKLOLRVW ZKH WKOWR WHERH X VWEAH[IFESWLRQDO
P DU NHRW G L IME B Q W LLRXHFDIDX\D DIAUHNE MAAFH UW D L Q
WUDQV IV DR R B YD U NIW W U XTPHKQ WO \
GRPLQDKHAQYHVVXBME WD VP RQOHUP LMY HG
VLQLUMXHU

%\ZD\RIGHURJDWDRK Q G&\D X W K R UNRGIGHASW R
R IL WOHDW V HMEB/L | 1 H UMD V | FAHT X O -VQIGH V
PR Q HRD UNIHW W U X I M@ XIR/G X D U D Q B \HDHIE
0 H P E HBW D WAWD\R FIDXOW K R UE\WB QHRWVKHHRIE AW CRW H
WKH&' RBXEQIFWH UQ EWGRBIBIOL FKQRWPRUH
(8 OHPEHAWDWHMHPEHBWRYLEKAWXFK
VHF X U IDUBIBDVRID W HDAMMB L | 1 H LW WBIQ A L
VHEXULWRBQRQHVV)GHQ RV FRXQ®RUWKDQ
R IW KGIHDW V HRVWUX F KX Q G

7KHRPSDPD\QRV) Y HYWD WHWR WU DRIK\GD EQWQJ
WR[HUPLVI) L 1L DIXYVR QMEKED Q D J H PRA@ MH
LVVXERG\

7KH.RPSDPRD\QRW

DFTXPBHWKDQ RWKWHKDWHWRQ YRWNWIRRQH
DQWKHDPHVVXHU

DFTXEBHWKDQ RWKGHEWFXURRQHQ® KD P H
LVVXHU

DFTXPBHWMKDQ R MW KHD LRARQ B QW KD P H
XQGHUWRBIRQO HRW HWW P H QW

DFTXEBHWMKDQ R MW KR Q H\D U NLHDW W U XFPIBIQ\W V
VLQLOMXHU

7TKHOLPYLWNVS XIODXEHEDUDJUDSKVDQG DERYH
PD\EHSLVUHJDWIWAGRHD F T X L VILBVWWY R WRHK H

VHF X UR WN.VXE R G LRHV KEWD TKHG/H U R J DIRIZRIY H U
VK DGR Ok QW Q Y HV VB RIOQMAR P S DIQRW K H
QRQ OHPEMDAVRIP S (LHWKOL PO DE/RB ZIQUWLFOH YV

DQG DQG RWKH /DZ:KHUW KM PVMAMD
$SUWLFOIG RWKH /D ZD UM[F HH GHIGV L F\DHD O O
D S S®X W [P MWD QDBQ.&

7UDQV I DO WEBNVKSR P S DIQW KD S LRV D O
VXEVLERPSD FLIOHW R@ O DAKEX V L QRIV V
PDQDJHPBGYRABHD U N HMGY &R X QZKUAWNK H

V X E VL G IRFD WRHKE) DAWEKUH S X U FRIDQ EDWY
VKD U H K RIO-GTEKBINRO X VR QWD K BEHK D O |

TKEBRPSDRD\DOZDNW KK WHUMKMDUHKROGHUV
H[HUFWWHKEVFUUSWDWRQ DWRHEX U ZW L HR/U P
SDBWWYVHWYV

" KHQVKAD[LPXPHUFHQ WD DMEHIEU DJ U D SKKUR XJK

DERDMH[FHHGRIGHD VR RW @GR Q VRWRKH
&RPSDRIDWUHVRIVYWHHUFRNKEVFU US WHARKH
&RPSDRXVIGRHWDS UL RREMH POV D QVDFR/ LRQV
UHPHGKH W X DVWINERB FFR ROQWMALHQ WHB HWW V
VKDUHKROGHUYV

$)XQBD\ER U UREKHWHROW R LWAR QW VHW YV

Y D O DHRG U NHWD B H R Y WBKHERIU U R ZLUPD/G R @
WHPSREDWERZHYWESR P SDPD\D F T X LRMAK H
DFFRROYKQRUHEJXQUHEQFD\REDFN WRORDEN
$Q\UHSD\PRIPRQ LER/U U RWHRG H MKEIBFUXB®&/ HUHVW
DQBRPHFHPEHU DQANHNVULMUBW KHRPPLWWHG
FUHGLQFOXBWEDY RLG RGRXEQFRPP LW PHQW
W KPIVE HGE X WW KOHH Q GUHKUIIEG-®D IRXRWV KTHY V HRWWK H
UHVSHFX\Q®E\QHIXQGLQRWK W R P D & HACEMIAR W
DFUHGLREBLO®HUEHRHAX WBHIGGHEDRD

MR L GERE HKYSURFHE 7O XENMODDYQ HFHV VD U\
G XBLO LJEFBD U IRMEEW KOHH Q AHBUUGWIRIS SUR Y H
W KOHG G L RWR@H ZX Q G'X U L VKIS U LRGIK Q L O O
Q REMV X E MMIR Wl E QW& U DR ZRQD QF U HG L @VH

)X UW K H UWPIRHIMHR X D U D @MW MIHG G LRD RQH Z

)X Q G\LBKD S S URMMGOH Q GRIWKDWH BLLEND

DY DL OMDE® B GL QWHH HG LM X E MHEEYD L O DREQ O L W\
D Q4 T X L WEDCEGDRIFECDV LERHQV Z MH®L Q GDVQ BW K H U

% ODFNBREGYD UW L FLQDFLIQELWH H PFMYWF K
FHUVWDQ GP\D \Q REMY X E MAW WH HG LB BL Q RVD F X U
D QNH HAL WK V SWREBVP H

7KKRPSDRD\QRW DRWH DAL CQRRIFBW XDUDR® R U
EHKRBROMK DG WSLLHR/Y LVEKIRWY KK U S RWHK LV
UHVWULWWHRIXLVRWURQ V IV BDXDPIR QY

P D U NHQW W U XFPERI Y WD D QLR \DHDV WP H IGIWREEK E

JURDYRXR/HEFWFXURW®MHER QH\DUNKWWUXPHQWNSDUDJUDSKYV DQG DER YLH)X ORIS D US\DANRB U P

R W KQHHDWP R XRMH F X UIL@ALVREBIQ ERFMD OF XODWH G

7KIOLPYLWNVS XIOPMUHG UD SKYG DERGH) RME S O\
WR

7UDQV I FHDFOM VB R @ HAD U NLHDW W U XLPVH/QRIG
JXDUD QBNBI@S 0 H P E KW DRAUWOR DDXAV K RULWLH V

7UDQ VI HHDFEOM B R @ HAD U NLHDW W U XLPH/QRG
JXD U D QENBIGIREQ (8H P E W D W H

7UDQV | HUHDFBOMD VB R @ HP\D U NLKDW W U XLPVH/QEM &
SXEOQQW H U QIIQVIVRIOMEWILIRQR B R U8 OHPEH U
6WDWHMHPEHUV

7UDQV I HHDEOM WEED) X Q GV KD S LRIDF® P SD Q\
LQFRUS R @QW B @ H PEWM DVOR H VIWRNWM HPD I/ Q. @\

W KHH F X UR WL WXE R G LKHDW LK K HU LV \R H U RUIGVK D W
6 W DIWHH XI GW KOH J L V @ DWKERMDWKHBK RO G L Q J
UHS UHWHRDEOD \L @K L K KK Q 6D QQ Y H @WK H

DQG W KSHH U P LOWACHRIS)RIU WY RI6 K RV WIEBH®H HP H G
Q RWIRR Q V W KAOW HRDO R D Q

7KHRPSDRQ G H U\Y BMRYURIXXQ F R Y ¥ DIOG! V

WUDQVDREM/URQV VK DXDRIR QHAYD UNKWWUXPHQWV

R B W K HQD QRL\DVD U XUPHHI B WMR®CKE SDUDJUDSKYV
DQG DERYSUR Y WGHEBAL NV W UWLKENRBIDH Y HQ W

W KSR P S DIQARPD N L@H S R RIBD W U FO@AF F R XLV V

FRQ QH ZWWR@D QGH D DY W ¥ WHMNK B H QR WHE Q

W KO PWU MV WBHER Y H

7KK RPSDQ@¥YVHW\W RV) F OXGHHF IPRHW B O V
FHUWL IWHAB WHWYWEWERRP R G LAMRIPFPARG LW LHV
FRQW URDEFRNOW L IWLIF B WHHWH R RRLRG LWL HV

7KHRP SDPD\QRIX UF KRY HOIOB OWRWER SWLRQ
U L JRWNQ W HAUKIHVUBHULRYY IVEKIBBER P SDRD\L Q Y HGW
V HF X UV WRXEHGH B OW R WOIW H WHVARMIVY XEH G
FRPSD@KHLVEKR Y H@\W B OW R WHW H WHWWW M L Q
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7K RPSDDLDOG G L MRMRIDLAW K FIEK UWKHAMIN UL FW L R QVQ VW U XW IHEMEH U O L VQIXTHK D Q W LON. PRVQ®/ K H

DWD\EHJHTXIEWW RHJ X O DWW KRURW®YERX QMU \ PHWKREVBPKFK R VHRU GMBRYV W L ROMHINANV RFLDWH G

ZKL RMKKHK D UBIMMHDUNHWH G ZLWWU D Q V DLFGWH. RIQNDQWMW B X PH QW V

6KRUWUPRQH\ ODUXNR®V , D GG LWIEKRRP SDIOW XWKRWRWPIGWRM FKQ DTGV

L QV W U XPH@MAW. QD Q V I PXETIHYE®RR Q HPA\DUNH W

» $)XQBKLEKNDWHJIRUWKHER VS HFWE&K R UW LQVW U XPHEWEKMR Q G L WQROWWIKGBL PQ DAE/R ZE\
7HUPRQH\ 0D YXNGI®D FFR U GDLONWH{ B0 $ « V WK 6)SURY WEKHIBNFK H F K Q DTRGOW W U XOPUXY W @&
®*XLGHRQ@FRY P RIH I L QR YWLRRS PRQ H\ IRWKSKUS RWHHILFERQWPRQDR H PRHIRWHGJILQJ
PDUNMNQGAMODWIMKROORZRQGBLWLRQV SXUSRVHV

» WK QGSWVLPDQY HV VRERGWE WWROH. Q W/IXLHQ "KHQVKHR/3H U D WR Q RMKGY RIGHU L YDQMWHBXPHQWV
S UL Q PLEBLON KU R YRGHWLX® QDWW R Q H\ WKHWVRRQGLIYQB QRN MVYER® | MW KSUR Y L OICFRE@V Q
PDUNHWHV L@KH /Dz

> WKNQBLDOY RQW® S SURKRIGH, PDUNHW 8QGIPEFLUFXPVWHBQMBIENR/FH U D WD RYANIHR PSD Q\
LQVWUXE&BMRU GDIONKIF W IRRQKES/SHQ G L [ WELYHWRPWQYHVVERODQBOKBY YHVWHNVOW LFWLRQ'

DQGHSRYLWWYHGQWVLWXWLRQV
7TKERPSDRLBQVIWKIN WK R HDORV RIWHXQGHUO\LQJ

» WHKHNQBLAR@ RQIREQPY HQ VWK SURYHG DV V WK MIRBW F H MGWHR Q/IE OXB) X Q G KH

PRQH\ P DUQWWU XRMYWMVWRIB® K LTXDO LW\~ XQGHUDVMMMQ GHID V &G U LY DQWW B XOPUHBIRWMWY

D\GHWHUELMLPKIBY HVWREHYQW®E FR U GDLQWFK FRPEL@MRGHKYHVVORRQEMEB ZXQQ GHXIE SDUDJUDSKV

W KUHD QR HD F WARE N W H URPKLICDEK D O\ MRAKIVGV K H WR DERYH

(60$*XLGHOLQHYV

3 ‘KH@WUDQV IVHBXBIBRQ H\D U NKW WU XPHQW

» WHKNQBLOOR YE B MOHW VHMOXGSU L F H HPEHOGGHULY RAKHYWW VBV D NHQIYRFR X QW

F D O F X ®IMEDRIR B D IMXE V F U DRMBHRE® P FW LR Q ZKHRRP S OVLQMMLH T X L U HPNY IMER Y H

VKDUHV PHQWLEBWWULFWLRQV

» WKNQBLDQY RQWY HFXUZMWRKHNVLB8RIVXULW\ * 7TKH[SRVX¥®BOF X /DWH@W/RFRWIRKUUHQW

X Q W IK®BH JDHOG H P SADLARIQH VAK BB T X VR Y D OXKMW KHQ G H U D VIVHIWKAR X Q W HU IS\DNUWWAX U H
GD\DQWKMNQBLPDLQ\WDH RJIKBNHEU B DRV X U L W\ P D UNHRWY HP HQOW KWL PN D L O/DEELOTHEK IMBHONV H
RQPRUWMKD QG D\DQDBZHLJKIVHEU D LRID R SRVLWLRQYV

PRUMKDQGD\V
(IILFLERWW IRIDQRJ H P HDIMK FIWF K Q L TXGIY
> WKNQBLQRMD S HURE QG LMEBRW YWRT XLWLHY . QVWUXPHQWYV
RERPPRG LYQIFHOXGBHULY DWEYRQ RV H
GHULY DI DKM ¥R Q H\D U NKDW HV WRHIDW H J\  , (DG G LWWRIED Y HV WIPGLQD YG-H D OY WV WHMK P HQ W V

JIXVLQHULY DMKIDWYH SRV YWMIRRIUHH JRIKD QJH WIKHR P SDBD \H P S OFRRW KMHIF K Q DTRGOW WU XPHQ WV
WKRHQBLOR RQORWKSKUSRRIFHXUUHQF\ UHODMWR.QD QV I BXXEWUIHYER @ H\D U NNKDWW U XPHQ WV
KHGJLQJ V X E MW YAR Q G L WHRRQ/MV K&H 6 )& LUF XODUDV
DPHQGAHBWLMMRLAHGEO0$ *XLGHOBQ S V

N WKNQBLROQOQYHQPWQ EBXHUHNGIFXULWLHYV (/ VXFIKWWHSXUFKBYHUNSXURPKDUVRVDFWLRQV
ZKHUMAYSRV XK WHOHG IJHG ®UHSRDQ VD PWERIGXUQWQBYQJ

» WHKBNQBL O DRMAN Y HVWBNWIARD OHFWLYH $SSHQGUBEHFLIRHRAKQGVKAD[LPXPQB[SHFWHG
LQYHVWIFKE RM® K RSHU P LYVOVGHEIF W IRR Q SURSRRB WKRKBN V E /O WHKPIMER H/ X E MR X ULWLHV
W KEY/S H QQ BK L P HMWKGH | L QRWY IBR@ UW 7HUP OHQGLQUIH S\RUD Q V DFRHH RS WIS R UNYRIRIL P L W
ORQH\ 0D YPNPWD F FR U GDLOWD $ « V DQ@WKH WSBOFHQPDDYIHRY ML BHHSHQRB QQ FWR UV
®*XLGHR@FRY PRIH | L QR YWRRS HPRQ H\ L QF O XBX@RW. P LWMRHEBU NFHRQ G LIWQRBRVURZLQJ
PDUNKQGNJG GHPDD@KADUNHW

> W KN Q3L DOWRD L Q W DILQF W XQIHMY. QY DOK b 7THFKQLDXQHQ VW U XZFHEGWADVWDWUD QV IIHBPXWIHN LHV
DF R Q V \@ B H{EH\O X H R B R QHP\D U N.FQW W U XOPQHEEKW DUV HB W KX U S RV H

HIILFERQOWRRQDRHPHQMD XGQQ FHDOYDWLYHV
LQ VW U XA @RISRV HE G L UHEWH V VBKIGRV KB 0 O
EHX Q G H U \DAIRIRG H U W@FHF K Q DTIRGOW W U XAH.G W V
| X OWIKAR O O RRALIQUH UL D

7KH.RPSD K D\® DMHUL VWK DBH HPWVHDVR QWEOH
UHDRKOHV VLI REG HFWHM H D PR Q GKRZH Y HW
F D Q QRMD U D QMKHDMIK DIOHDD EWIR D O MY HAQW R F N

H[FKD QIHFW X ID/QLERVQRIHILY N K H ULHDXAQQNY HVW P HQ WV
LQVUDQVINHFKOHWLHV W K BUHFR QR P LDFPSOUAR SLLWY BWWB UBH D OIL@HAREY W

HITHFWDYH

JLOQODQFHBIOQLDRMYVWUXPHQWYV
WK BUHQ W HQHER QR P R URW K R O O RZ3.IQBD LIFFV

7KH.RPSDRXVMP SOFULVN PDQDS$HRIF@MNFK

H Q D EIOWIRR Q L EVGREEH D V XOUBHQW L RVHKUH. RNV K H D UHGXFRAURN
SRV L WLGREDK/A RQ W U LVER YREYAHQUD @ © R RNV K H

SRUW LRAGMRP SOFRSURFHROFFX UDQBAGHSHQGHQW E  UHG X FRAFLFRQV
DV VHV VR MQWD OKIEI7 &G H U L Y DQWLW b X PRI
FRPPXQLWERMWEH 6)U HJ X MIUBHD\F F R U GDLONHL H

G H W DULYOGEHEM L @ MEKOD WWKAHYS RIBHULYDWL Y H
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F JHQHU RWICREQ WALRQBNIND RIFRMY KSHR P SD Q\
ZLWRHWRHO YKLEMRQVLYZWMBWW. BNRRMWKH

VHFXUQWRENY H | | H F 3/UHERBH F HRA\S Y¥HR O O DIMMKUHD O
UHOHYQWWUPHQYRBUHR FIRP SO HRWLKRKU DQVDFWLR

&RPSDRQRYGWWO HNOQENQWKH GNYHUVLILFDWLRTKHQWH U PRG\LRUAWHD KER U U RZHRY\W &K H

U X a@b\s O L MOREKCHP

WK HLVINOBIG H T X IAD B VEWMIGH. PR QDJHPHQW
SURFRWWSRPSDOQG

WK AD Q QRWIX@FK D QUMW KN QGEGMFODRQMEBVWPHQW
REMHRWIGGL JQLIY KB §WH P WQ WNBIR\P S D UWRR Q

W KK QHUD®ER ODFE HVFUL@H®BU RV S HFQGHOHY D QW
Y,

7HFK QL DXHEQ VW U X RMEARKDLAD D QHODDY DWLY HV
LQVW UXPKIQROAE X VHEH I ILFERQWRRQDRHPHQW
S X U S RIVBIWHRWKENH O B @ B UWX E MW VAR Q G L WHARIQV
EHORZ

ORUHRWHKHBWYDQVDFWERQV IROMEU RMWKH

DV V HW BBV KUHH O HYXOQBAU R Y L G IGH WM RO XLPH
NHSWY® S S U R SQUH BMWOKD Y8R P S DIOW Q W WARO H G

U H T XW YA WRNY @4H F X UQ WIQBR/D Q QWM KID@D E IOW V
D WO\ P WRH HWUW G H P SREIOR.Q DIVQ & @AKWY WH V H
W U D QV DG-RY RMUOR'S D WEAHY®ID J H PRIVG MR P SD Q\ « V
DVVHWV¥ FR U GDIOWHLH) Y H V VBRIDRWX KHH O HY D QW
)X QG LV N IEMOR Q L WIRW FHFER U GDLQNHAH. V N
PDQDJHPSHRFRWERPSDQ\

$VSDBW KHILFBERQUWRRQDR HPMIQRMK Q MTKMYG V
PD\X QG HURWIXWE HX Q G HRUHZWMRMIHQ) LQRW L FWR L P H
WKURXER Y HVWFGNQW HKID Q D J H P&RPE DD O O

V H HMR Q V XWWHIN WHH O H)WINEEM. O BF HW YR PPLVVLRQV
D QG4 HS/D \ D BXAHGVXIFKR Q W DIRY Y H V WPFHTXA Y H G
SX UV XYWDRMIKR Q W Z D BRRPD B KU-H O H)YVXOXBV «

DV V H/Q\G MAK X[ H P E R XJBIJ X O DWKIHRMPRI H T XLUHP HQW
WRH T XRSAHAROD VR PAMHUXVWHH GHSRVLWD U\

6 HF XU IOW IO QD Q V DIFQVG HRBW /G R RVQ IR F W V
LQWHUHVW

(DFKXQBD\FRQGXHRXUQWQBNQDQVIORWLRQV
DJJUHIBWSNRX FKH U F H QRADIUWISA V i /O B M
GLVFORWHEDEGSSHQGL]

7KHRP SDPD\HQWQWHRF X UQWQBNYQDQVDFWLRQV
SURY WGHIOBR P S (ALHWKA R O O RZX.QH V

WKHRPSDRD\OH Y8 FXUHIWEMWUHFW BU RIX J K

8&,7FROOCDLWHBEBRIERUURIQG

W K&HR P S DX VRAD YWM KUH. MOR/H U P LDQCDAMMEAE X UL W LH V
OH Q@D QJZKHRKD MQW H\QHER QW L RK
G H P D QY®H WKID QR D ®REV KHH F X UQRD B G

&R X QW H UISMHW K HZWQ BY QD Q V CIFVWHHROGHIF W H G
EDVIR@ULJIR FRXNGYWHV VP BGY G HEWHKDWE K H

LQG L YQ & HDIMAOLWOHADKRX W R MAMMU D G HODWLRQVKLS
&UH OB VWH VV PLHOAOX@ M D O X B W KBRIQID@DW L W\
FRUSRDQ®/MRAD H UV KILEX FOMX M B DWRUMUD FN
UHFRUGD QFHDOWEQHM [WH DQBQED W LAKHU H
DSSOLFDEOH

7KHK.RP S DQK DELY F O\RUBIR ¥ DO X RMLIRHEIF X ULWLHV
O HIQWKHY Q DMBH P L D QUHKDRBNAIUWVHH BIO WR
SDUDJUD®KRKHSRVLWMHSSHQGIRUQIRUPRYLRQ

D G G L WILHRTQQLO HPXHOMWDKBE , 76LUHFWQRWHODWLRQ
WWRKHHXRBVVHKWMQEGXVWRBAKHSRVLWDU\

7K H DWSIR W H DRVQIMRIFQWH UG B QD I DYB FXULWLHV
O H Q GBLURIJ ULDGPF O YXEXIGIRANL P MARHS O D FN BR'F N

O H Q GLIGIP BAK D YIHQ Q F H QMWEQYHU HROB/MHHF U HADK/
DPRXRMH F X UR @RBMWE H S B UW IVAHFODIL @' B W U
WRH Q H UIDGABH. WULLRVQND DG WIFKYRIRGHO D F N B RBMW V

D 1IL O LLDQAERY O D F N BROFHIQ GLIGIR BAK D YIHR Q FHQWL Y H
WRO O RERIV@RO L IDRK S G R YR BBHH Y H @/RH

% O D F NSNGAHW F UIDELHVEHHILREO D F N ¥ RIFINVRL W L JD W H
W KRR/Q | BASAIVR Y LIGA'E F X UQ WQ BAOQ.HQ WK X D O
OHQGRSBER U W R @ MW IPHRU GMEIS S U R [ LRV H D W D
DOORFDWLRQ

$VSDBWWW F X UDWQ BRI UBODFNERBMPQLILHV
FHUWWDLEDMEVYX Q GV D L QWKR UWERO O L WWHKUHD O
HYHRER U U RZH D %O\ F N 5 RIFKNQEX D QW LWDWLY H
$QDO\WIRF®54$FD O F X REMUHHN XEMMRAO DFN5RF N« V
SRWHGRQOB A VWRKH RIFRO O DR UBNSBR QO

FRXQW HG B UGB R UMWY ROGW BHH F X UQWQBY.QJ
SURJURBRWRGHPQLOIGR® LQGHPQLHBEBY
SHULEGVBEY$DOGR W H U RLBHE L P XPP R XRIW

SRW HQO\GIDPOQMK RWE/L DB DM URPH F X UQWQBY Q J
DFWLYRWQGMP Q IH LFRWRIRRD W® KD [L P X P

DPRXRMR X QW H U S D UM\HESSIR V. XAFHU B G R IMV V ™~
%ODFNERER GUBQ/NV X PRZHO W KHURJUBRB&NJDWLRQD
FRPSOH{A$RY HU WHKIN. ¥ R G WEDIMO F X S D RIMINF W H G
VKRUWDDXE&Y QRDQ THWWROURK\O R DQBROODWHUDC

VWD QG DV\&MURHEE) D Q EVIHUG F R J OHOYHIBUQ QW L W X W L R\ THY BD U \HDWODXE H O ® SHFE RWFU ERKQWHU SD U W\

R DO H Q GLURIJ LRI D Q E VIH IGQ D QLRL\DVD LWOEWNHR QY
SU X G HOX\WSLHDUDYUL X OZRKE. FKUWIH F R J QEL\WWHKES 6 )D V
HT X LY MORHICRIVIIE B ZIQD8 O DIZQ'BS H F L DIOW\WW &S H
RWUDQVDFWLRQV

W KER U U P2ZH/BWH/ X E MMAEEWX G HQX\SLHDWOYW X O R @
FRQVLCHWHKNES 6)DWHT X LY DNORHKQRAAHH V F EELEBH G
Oobz

QHWSRVXUHNVKHSRVXRIB)X QGHWKHROODWHUDO
UHFH IEXB)X Q WBFR X QW HD'S DWIVRWH F X ULWLH V
OHQGNIQD QV DFWEREDNHBRFRX@MH OLPLW
SURYUBH@UWLFORMWKH /DZ

D\& D BWVOH Q GV.QD Q V DWWKBHRRED X VIWH FH L Y H
FR O O DWHAHD D SHDWDRBIK L FKK DDAV P BMH T X IV®:
D W H DWKAD U NHDVORMW KVHH F X UQ WRGURIS UH P L X P

V X FKR O O PW MBVD B F H ISYHVRRIV L P X O W D @ HWWMWKHO \
WU D (RMWHWH F X UQ W QAA/QNV KMHH F X UD WA WU R X J K
DQQWHUPHIGIHWIRQGE HU D ER WHKWHU D QRUWMHKW

FUHBK.BW D F W HKH.QOW EFW \BZ B P D\l X U WIKGHNUX V W

R W KHHUF X UQ WQ BRULRI WDDAPW U E EXFWWUH G MILE O H

F R O O RWHHEXEFIRXD W H S IDG/MAG VDY H V XYW
PDQDJHPRMIMA) G H P QL IiH FORWIKRUGRIDWD | | H\F WH

DP R XRMH F X UD WQ EDFN 19/ Q BV N B RFNR Q G B BVY \
JLYISQ LIQWL PGP S DLIRWG HP QRLOIGRY) LQGHPQLILHG
F O L HEQUARVG X FLKHR O XFPIBI H Q GRLSEIR U W KREIFWIVHIVL Q
ORD Q¥ F O EGD \DUW VEFR O O DY SIMDIBARUY HQ X H
SURILOH

% ODFNERFDS UHGHW HARMHFDWD BWR FHY V

R UGME'S S U R [ LSDRY HID/OIR F IR/ QRO O RIFIDRDHD
WRSRUW IRW®Q R F N BRIFAK R © K VRAD YWHX | | LFRHQ®@/L Q J

F D S D BXAW XKD U LRXRJ WCOLP ILWHQ GHP QLILFDWL
H[S RV OWUBIQMBR X Q W HEISIDGMAL WV KOHH Q GSLRAIW IR O LR
P X VRAR G\GCHY VBIW KL PB R RS SR U VDX QLG & L L

W KOHH Q GBLROUUWR X OB X R YHHQ R XLIG Y H QMLRNR @L W/ V
RZRUEKHDJIJIUHJZWRE KHRW W IIRTCAE@WL Q PO N HW

G H O L WRDW VWAKDHR D@ T X HWGWR LYQPR% O D F N ¥ RIFINMAR
SURYHGXD B Q GRIBR UW KRIOL.GA LW | ROEREHRGHQW
ZKHW%BDFNEREM P QUKER YW (RBIRES SR UW KL WL H\



O H Q GBLRULIW IRROHDARIN D U D GIWXIBOW FRBSINFLILFD OO\
VKRLWGRQJ WKWFRIRIQ G L YEGXBOWD G\X W R

DV VRIWDVVHW /SUEHEGW I H U H DX\ D\@ BHWH

RY H DR GIDMER VEHE K HU P

5HSWUDQVDFWLRQV

7KH:RPSDPD\HQW QW R

> UHSXUPRKDU B V D7 FRROWRNWEK U F KRWY H
VDBINHF X UZMVEK R Y L WIHR/QNM KAHIOW KU J K W
RWHKREOLJDANRHB XU FIKRWHEK\ BAH F X UL RQ 8 V
DWSULFQ® H VB H F LELNM BHZRD U W GHRH L U
FRQW UDEW R D OHPRI® W

» UHY HUN$X U AKDMH PHQINQ V D E KMLLIRRQY/VRLIV W
DIRUZ WD QV D MYR-R YW XRIZ W)\ MKKMHO O H U

FRXQWHKBWHBRHRAOLIDNBRHB QU P RNH XULWLHYV

VROGQW KR P SDWKREO L JDARHRY KEH FXULWLHV
UHFHXYQEWKWHUDQVDFWLRQ

(DFKXQBD\FRQGYA®XUFKDVHJHEXHBNBIVH
WU D QV DRMVURIGIVIRWSVRX FKH U F H QRLNOE W H VW
DY D L OpHB®W N ¥B\VODXVG L V F OIRW MDD E @IS S H QG B0 O
LQF UH P H@RRIFBIQ H U DWRNPE FW U D Q V DFVBIER Q V
DFFUXWRHMN QG

7KK RP SDBD Q FAL WEKE X \ R H OlOBIWSARUD QVDFWLRQV

,WLQ Y RO Y HE X BMW D Q V DLFFARLZRHNEKUE MAAWE WH
IROORZXQHV

D WKKNOILCRAMKIRQ G LW L RIQ/G

E GXUMXMHRIDUHSWRUDQVREWKRRP SDRFWLQJ
D\5 X U F K DWKSHR P S DK DCRWWH W &HH F X UZ KMLAKV
DUNMKREMRPMER QW BB FRW KHR XQW HKBY?D U W\
H[HUF LYRMEWR BKQ WIK®H D G CRWHKIMHH S XUFKDVH
KDM[SLUHTO MMER P SDIQD R W KPHHUD QRV
FRYHUDJH

W KWHH F X UD WIDHMEAWGBEHR P S DRQ GBIWH S R
W U D QV B R VAR RUW K M Q Gl«@Y H V VB RIDQ B\G
LQY HV WRNVGIMW DEMEX READ L P LWRH G

$SSHQGL]

WLRMDPDUN WR EDVMM®DUN WR ¥ DORMWWH

UH Y HWIY$IX U FIKDWHH PH@RBEHGY HE W KD O F X RDW LR Q
W KQHHW VIO XIHH G WUHHIYRHWIN'S1X U FIKDOMWHHH P HQ W V
WKORYRWFHNGE Y BO\WKRXEMSRQVLAHUHG

D U UD Q J HR G\HANP KD @VO/RKEHY V WWBVU HF DD WA G
WLEMNVKERPSDQ\

0D QD JH PRIORO O DRT&DLAY D QG-H DOYW WD QN D FW LR Q
DQBIILFERQWRRQDR HPMIMKQLTXHYV

&R O O DRAEMIDO QMG SRIETA&ILQ D QFHDDOYDWLY H
WUDQV DFQBIRPFERQYWRRQDR H PHMIDMK QL TXHV
®&R 0 O DWKXHIDO A WRUD Q VB BWER QOWQBY QJ
DU U D Q J HPX-VENR/P SD\WKI R O O RAWLIQWH U L D

D OLTXIZRIOND\D RW KEKD Q VK K R XEMGL J KOOAT X L G
DQWUDR®G HJ X OPIMUHEEX OW L &I\ BLMLED L W\
ZL\WWU D QV S/ AN GMKIDAMD @ /R O %L FIND\

S U LW HIDW\O RW RV H WEDOOHX D&AR.GRADIMHFBIR O H G
V K R X000 R P SDAWWKKSHU R Y L RISRIQWL FROMY K H
/IDZ

Y D O X D&RGRADIKIRUEMBD SDREHLYDOXHG

P D UNWRBD U NHIG D IEDVR @BV V MKIB[W L E L 1K
S U LFRIO D WK_ROXJWRBAD F F H SDWEI GO O DVQHDUIHIVY
V X L WBDE@VY H U K DWW BXWMY O D F H

LV VOFHB GX VO RO O DWKIRBEOHB K L JIKX D O L W\

G FRU U H GRV ORDQKIR UMV V XEH B Q1 Q WAL KIDWY
LQGHSH QURWIMR X QW HD S BW [/8\H F O RIER
G LV SEKDVKR U U H @ DWHHEIQU | R U PROMY K H

FRXQWHUSDUW\

GLYHUVL EROWIMKGUENMBX | | L F LGLWMOVQILHG

W H URPIVR X Q WIJY N B @ISV V X BIUWBRD [L P X P
H[SRVXBILY HQV>RHU RD)XQGKNWSNVHW
9DOXKH®D)XQGW[SRVIWELIIHBROGW HUSBBW L H
GLIIHEEQMR /RO O DAMKIRUENEI J U HJDWRH G

F D O F X/DIOHV KD L RIH'S R V YWBM L Q LO M XIHQG

| LPPHGLDWBOOOEOGDPXNEMPFO SDREHLQJ
IXOHQ I RUFMER P SDRQWQW L ZHW KUWRHKIW U W@F H
RDSSURYRWKHR XQWHUSDUW\

L VKRUWEWERHUWLIRBBQHWUNKWWUXPHQWYV

DV GHILQRIGJHFWLYH (&Rl ODUFK

LLERQGYVXHGRQ JRYHUQFMRPRUIMURQ J
DGHTXDMBLGLW\

LLDVVHMWYHWRGHU E
EHORDG

FDQG G

7KK RP S DQKDZLY F ORIAR VIDFROX QMW KRS HIH S R

WUDQVDFWKRDWHH I HUR QW) Q OMIEQWHULP
UHSRUWYV

'KHUW KR P S DI® WIHQWIRS X U FIXDUM-HH P HL NG

DE OKYQW L B H FDQVOH F X UV WH MAMW WHI SXUFK DV H
DJU H H FRAURW/H U P LVQHDIMY S X U FIXDVH-H FLHOQRARL. FE KV
KDMQW HWHEG WIHHLEX U AIXIDWHH P WE@RY R W
H[FHNEYIBO\VKRXMER QVLETHDHGD QJHRE QW YV
W H WP KD OVWORKZHY V WWRV H FD DWW AW L EMV K H
&RPSDQ\

" KHUW KSR P SDIQQ WIHQWIRY HUN $1X U AIXIDMHH P H QW V
PXVBND EONYQW L PHBRH FIW R B O B R XKD VRKW R

W HU P LVQHDAY ¥ HUWK $1X U AIKDMHH FRHI WWE@®WE F U X H G
EDVRWPDUN WR EDVNAQN KD VIKU H F D O®E O H

&R X QW H UISIUUHE X ¥ KBIWYHHWINSIX UKD B B V DIFWHL R Q V
VHOHEWWB@U LJR FRXNGYWHV VP RGY GHBWK HZ
DW KU G L YQ & HDIDACLHWOHADKRX W R MAMMU D G L Q J
UHODW LERUPXYWH V V PLHUAO@X@ M D O X B W IKBRI®JI D O

H Q WFIRA\S RIVQ @/ARAD H U V WLLEX FUMX M B D WRLUMU D F N
UHFRUGD QFLDOQYEQM [WH DQBQED W LAKHWU H
DSSOLFDEOH

6 X EMWRWOHE R ¥ H L W&RJQ O DA NRMDROS 01\ WWKK H
IROORRALIQNHULD

D OLTHVEHWFKFDVKKRWMWEPR QH S R \PLRAD\H \
PDUNIWWUXPBEWQBGI HFWLYH (& RI
ODUFK OHWRFILAGQEX DU D QWHERMW DQ G
LV V XEH BI L URONDRAVH IGQ WW LOVRBW L R @DRAKHHG

FRXQWHUSDUW\

ERQ GVV XRAIEX D U D QENBIGHE E H W DRWHIRH & '
R E\W K BRUBDXQV K RRWWSE H D Q DIV MR LR Q V
ERGIRDFRP P X QUM L RERW O G \ZERBESH

VKD IRINVQ LWV XEHBR Q HP\D U N H W8 & NSBIO FXODW L Q
DG D LQCHW VHBVOX®IGD Y LOID WRREISR U W V
HTXLYDOHQW



$SSHQGL]

G VKD WRNQUWVXHBE&, 76 QY H\PDILQIBR QG V GLVFURMWEKRRP SD QD UK B UUPXWD\S SWRHUWDLQ
VKD WPHQWLRQEBDQGBKHUHXQGHU FRXQWH UB QG WRRHY WOLIQ VD AWL RRED ULV N
H ERQGVVXRIBX D U D QBENIH MFSONDMAY X RIU M UD.Q J 7KHRP SDQMV H WWKH/ MRD W KSRODBQW L P B
D G H T XTI B IRGJL W\ ZK L FID WMKLWR V S HEWVD¥X'S G D VR UG L Q J O\
| VKD WDHBP L WAR IBG! LA U H J X OISV 27& HULYDMIIDXH/DFWLRQV

OHPE HW DRWHK M UR S BRQR® @V W RHK K D Q J H
RDOHPE W mm&‘ SURY WG UHV OLJLERBGODWHUDO OLQLPX¥®DLUBSWOLFDEOH
DUHQFOX®RG LIQQGH| ( Q

&DVK

tKH UW K HWHLW/OBIQW K8HR O O DUMHFBIVBHRGEGH O G .5y |y 0 meRo0 Y LIQWH P D L Q LIQ J
E\WKHSRVLWDWVYHQWLVQRWS SOLEMBEHMHQW  \yj ymp w XRIRWYH DRIO HV v
W K\ WH NHRV LW/ DBIQ A K IUFFK VWM KEHR O O AW B KD G
E\DW K BDGRXY W RGUIEQY X E MWK G HOXASLHDLOY LV L HR@H U Q PARQED Y LIMUHPDLQLQJ

DQBKLEKKQUHOMREBRY RBMHE&ROODWHUDO WHWRD W XRJILUWH DW/HIEIQ tH D U
EXOHWKB@ TXW&EVNHDUV

" KHQVKSHR O O DIWHH GV& R URIF D IK[ S R VWM K H *RYHUQPARQEDY IBMHPDLQLQJ
&RPSDWBFUHGILWNY NWHKMNU X \RWMKELR O O DWVWHUKD ON H WHRD W XRIILWH DWHIRIQAH D U
H[SRVXWEHMOXEMHARWH OLPLWDOMERREYIQQ
VHFWLPERYH

1RQ *RYHU Q#RQBNY LI J
UH P D L QVIHQRRD W XRIDW W\K R Q
HTXWDV@&YWHDUYV

"X UL @X3X U D RWRIB U HH PRIRQY F & R B O DAD I QRAV

EWRQGI LQYRBWHGJIHG 1RQ *RYHUQRQBYY LM J
UHP D L QVIHQAMARD W XRIILWH DWHIDIQ

\HDUV

& D VHH F H IDA& RSO O DPVIDRRUDEDH

D SODRHGH S RAMLMIQ W ISW HINV W GEHAGL FIORH! 6HFEXULMQENV@DQVDFWLRQV
'LUHFWLYH (&
(OLJLERGIODWHUDO OLQLPX®LUBSWOLFDEOH
E LQYHUWHEGKXDARWHUQERQ®V eoVK

F XVHRWKIX USRWH Y HWNSIX U IKDMHPHQWYV ORQHDUNKWGV
SURY WYGH#ME D Q V DIFWEHL FEEIH IGQ WW L W X BMVRIW & v 1 U 0 merons v
SUX G HQXBLHLOYD. @ WRER P SDOD QH FDWOW L P H
WK MO BRXRW KD VK@ @ FF U EBE DQ G 6XSUDQDWIRQB&QGCV

(TXLWLEROXBCEVDIQG)V

G LOQYHUWHKBWMBRQH\DUNNQY®WG H I L Q&K H
(60$*XLGHOR@HARPPRIHILQRYWXNIRRS WRQH\
0D U NBWGV 5HYHBWISXUFRDDVDFWLRQV

5H LQY HAVDWVERSO O DAKIRUEDGL Y H U V QIE FIRSU GDIQWFKI (OLILERGIODWHUDO OLQLPXPLUBS®WOLFDEOH

WIGH Y H U V LUH DWW URIRSHON NIERIH FRRO ODWHUDRQ, 1 o mrea v

7KK.RPSDRQDVPSOHP HEWHERW @HVSRIFVFK _ 4RUSRURTBY
F O DR/IV'V V HM ¥ H IDW&IRSO O DLVRHUUGIMEIH G XHB RV X U H
WW UDGREQWHUKRRU&H H VY DSHFH LMQENVQ J 5L VDO SR W H @ RV DR IKWWH D VIVRVF L0 WEHKE

DQE&BHYHWBWIS X UFKDUOHQ V D FRVH\RMYW Q VDIFWH. R Q V GHULY DWBYHV¥BERQWRRQDRHPHQW
H[HFXWOIGHW D Q G DO B JBFEFX P H Q W BIMDAWARAX G H

W H UPH/O DWRHEGX $SBQ O LIJEREOEDVOHFOXG LQJ
KDLUMWBMYSSOLHG

D 7KHDWHHUWDMMN RORAGGHULYDWLYH
WU D QV DI WILRERQ WP R Q DR H PDHFRW. DIQALKHY
P D QD JH PRISRAD O DLPHHIDIDAWRYEFGKF W L YALGNHLIHWH

$ KD L UFDGA V F FIDSEWW R &GHD OXIBI& R O O LDV WEBRO UHIWW® KWH F W RRWKIWR V S HEQAX VEBRQGR L FW V

D F F R XRUW\W B FWKIDAMD O X DRVQ RTX § G RWR\DH LQWHURFMO DW LRIQVWIKBID D FN SRR XB8Q G
GHWHUR R B\DLWWHK H D L USRKOW\NCHAF R R@WK H ZLWWKGH &*URXBQ®5L¥RQVLGHUDWE®RQV ™
FKDUDFWRWIKHAY/QRY D DROD VY F O NEHERHG L W S D U W LERORD IV AR WA MUHL RTRIF WURHUGY DMAR. Q J

VWD QR IMMHI VIRHWKER O O DWW/ K DBRIO D RV & HW G HUL Y DRVRIXYHNVHUISBDIBR X Q W H U IS\BIN W M

&R O O /UKD V XRID/QY W UW W Z WIVIPKO \E H '"HSRVLWBKWHL VADAH[SRY A YHWMRUQFUHDVHG
SHUIR WRHG R U GDIQWHFR O O IPW B D D BPSRON F\ ULRIDRVYV

6XEMWRMW]HDPHZRIDNIHHP HQ O/DFIHMKUHOHYD QW
FRXQWH @R DBHYR B D\Q RM) F OXIGH. PWRIDQ V IH U

DP R X QMM KH) W H R W KSRRP S DWKD@RROODWHUDO
UHF HMKHIEDODY DO RS M X V @ HBMVKED L UFROWL F\

Z K L FHKT X DRI F H HVB KUHH O H Y D XOGW H I [SSIRUAE W H U H
DSSURSULDWH

E 7KFRPELERBQWHUSBRWWUDQVDEWRA®LQJ
27&GHUL Y DWW H XFPHHIQMAB R QWRPRQDR HP HQ W
WHFKQPDXGIRMFHHG RMW KH V HRDYX Q BK H Q
W KRR X Q W HIUNBUWHBQ WW LARPY. ER QH@E R U Q
DF R X QZKUAWHEE6)FRQVLEKOXS HU Y LV R U\

UHJXODDNVHR @ VY DAORHKQRBAHH Y DR QLK 7KLV
7K SSOLKDEORXMDFAKW KUHH O HWDSRAD V V KW D G OLRNMWDW L@ QRW KHW H

DV RO O DNUNB BBPLEHD@& YOY D O X W IURQ QM DJIH U
KD L U A RYRIWEHO RB\EHD SS ODW®BHR O H



$SSHQGL]

F 7K:RPSDQG\HJIDVBIROQW L QB RXMDNHUH G LW
R B R X QW HU SN WO & KSR W H Q MENDIOE KR U
W U D G EQ/L YW WHLRIW V X OWRIEE]Y HRR WH P HIQW V
W KOH RHYGR O D RV D U MBMML IDHQBL D 'OV HW K H
KHGJHQIHFWLRHIDRQVREQY K HILGBILQH
V'S HFL QW HIL®D §/S/0 L ADREKCHNVIHRBR'SHUDWLRQV
DQBR Q LWRHR X Q W H USRS LRHA/E H V H
WUDQVDFWLRQV



$SSHQGL|

$SSHQBYAXPPDBWHUWNIRY LVRN KN WLFOHV'LUHFWRR YR RHDAY H WKASHHHU V RIQUH F\V BRIOHFWH G

DQRBERPSDRUDFWLFH

TKHEHORDVXPPDBWKHIWLFHREIWHY NYXFKXPPDU\
GRHYRSWXUS RMRWM-RP SO HWN XEMWRW XD O LLQHGV

HQW LENHMY H U FAGHRF KR Q W HROWKWV KU W L AOKINE SOLFDW LR Q

IRUPIVQ B W KGIRIFXPHR@® FFR UG LLUKR XBEIHYLHZH G
IRERPSOH@MR U P DARIQER U VK@U J KWL Y L THIE V
REOLJDWLRQWVWRUBER P S D QW KHHY H YWD\ H
GHVFULS®UWRIQURMW KEVRV S HBPWKYF R Q V LAMWRKD W
FRQW WIRUKGH V F U L § ® WRIQUR W K$HU W L RQMRK/H

DS SO L FDRVULFRIKSH W L K@ BSILOH YIDQ GQ Y H V WIREEY

W D NBIV& D Y L IXIN@ R Z O HREWHEH W L E Q@H\E O\ LREGK D UH V

SUWLRGNWYRFLDWLRQ
7 H U PXW HGW K\LX'P P DW KDWEIH | L Q B\GSH) W LK/
WKHDPAHDQIEGIORZ

&RUSRUYDWWHQFH
7KK RPSDIQDFRP SDHYL VW BKR URDVRFLUWU

DQRQ\PXDOLDVDQRFLEW.WYHVWINVD EBWQWD EOH

6,8$XQGWHKIDPRPODFNSBREXQ GAL WK H
VW DRDAD US\Q G HUWRRRQD H,IOW HYMLRH Q W
7UDQV | HUHFEQUHLS\EL A&

6RCOHEMHFW

7KW R ®E MR PWER P S DIQW R0 DWHK X Q ®Y D L O/DEVO H
LRQRPRUSR UW IRMW URD V | ¥ DXETRHE WHOEAY H W V
UHIHWR®®WLFORWKH /DZUHIHWBAG)XQGV ™
ZLWWKSK U S RWIS UH DIGQQH V WRNRVG | | R U GLRMIY
VKD UH K R\DGH U XROMKHD Q D JH PRMP MR P SD Q\ « V
YXQGV

&DSLWDO
7K HF D S LLWDHG U H V B\DXACEDB 16K D URIIY FS DYD OX®IG
ZLDWQWLEHH T X W@ KOHI J U H JMODADRM KQHDW V HRW V
WHKNQERMWKRPSDOQYDULRMHKIRPSDRRSLWDO
KDWNP P H G LHD WHE W

JUDFWLRQV
JUDFWRBRNUMHMEH VVXRH@EOWHILVWKDUHBYV

9RWLQJ
, (D GG LWRREL RO WR \WRH D FKK R 6 KID RH K L KK
LW KR O G MH Q HRIIDIOW LIEKIR/O & 8 K D URID Q\

SD U W IS8FRXIXIVD B Q W IDANDN & S D PIM MR VK H

K R O GRHBID URIN KOGDWR Q MR \WRH D FAK R 6 KID RH
W KGR EZ K L KKL W KR O G H U

-RLGWOGHUYV

7K RPSDDLOBJ L YW HLLY/ W K D BVMER/L QW KIMD P HRV

Q RAR UV K DROXLR O GVHKLRW/DIGH RU H T X LQW Bl FAKD WM K H
UL J oW D FARXEHE K D BB VENH [H U F IMRLEWY O O

W K RS/DHU W @HOR V@D P HLWW H J LV \M FFUHEEDIWU E D O
LQV W U XZA\D HRFFH SEVWEHR P SDIARPQRQMRLQW
KROGE®EDVHWYHWYH UEQSBW U>XOFUSHR @ Y SWUN G/DR) W
SURY L RIVRKIWR V S H FINXAQHVQV U XZR\S IRFRFH S W H G
E\WKSRPSDQ\RPQRQMRKQWE KM DMMXHR OGHUV
KDYSUHYLRKXYBDO L W\ WE RARLGA D Q b UHHGRWY K H
ORFQ®H\6W R Y L WIHDIFR F F HVBKRMH WUXFWLRQV
,QV W U X5 RALHRSRVH GWR M X FEKD V B VD KE L Q GR @D O
W KMHR KR W GHRIDFHUQH G

$OORWRKERIMWHYV

7KHLUHF\W BERXW KR DILW K&XPA WADBDLORRIAV V X H
6 KD UBWQW L PRV KAX U USHQWHEK D ZHW KIREKWHU YL QJ
SUHIHUWREMAUMS WRIRYL VWIKQUHKROGHUYV

'LUHFWRUYV
7TKBUW LFORIVWIRMWHIRPSDWRH DQDJIJEH\GERDRG

E\W KWK D U H K REKGIHU N F \I BEEIVV VE HB KS @ Z HW R
SHUIPWE\RDGPLQLYNQEMLFRLIGMEREG SD Q\ «V
L QW H, 08 & WW WEIELDHF W B YBWR Z MR S S RR QW
SHUWREFDWI X Q FWLREWB MO G

1RFR Q WRIR WARWWD Q V E AW ZRVEKER P SDRQBQ\

R W KEHRWP S DROWL UWPK CEGHD! | H F RIB@Y D O LEG\D WEHRBAK D W
DQRQR P R URIW K HU H F\R RUIV. FRIWY&R P S D IOV

LQWH UHRWEGL U HBWRRF RDMW RHILP S O RRHW K D W
RW KEHRWP S DROWL U P

,QGHPQLW\
7KHRPSDPD\LQGHPHQI\UHFRERIULBHDLQVW
H[SHQWVHWYVRQDEGEWL® @R Q Q HZW\DIQ
SURFHH®RLKKP D\E H° D GBIS D UBAVY H D VRRAQX FK
SRVLWWRGR P SDRU QR W KHRWP S DRX K L FKK H
&RPSDIQBHVKDUHKR®GHEL YRRPK L KEL DR W

H QW MNRBLHIEE H P QH [EHBKH G WRU R QW J O L JRIQ F H
ZLOPXUFRQRBXEMD UW

LQGLRIDQATXLGDWLRQ
7KH:RPSDPD\EHZRX QXE WQWLEMUHVROXWLRQ
DGR SBEABEGH Q HRIDIOWR I K D U H K R @G IF B W GDLONFK

W KSHUR Y L RIVRKGHU W L F OB H F\R ROMK E P MH
TXHVWIMRKZH Q GK RIW K&-R P SDWBRJIH Q HRIDIOWR Q J

VK D UH K R OVGHHRLYS REDININY EGNO WZ R W R MKGV
PLQLPKPS LSUBIY F ELE B B PH Q L PRKP'S LLWDXO U H QW O\
W KHHT X LY IRE BIR) W

2QDZLQGKQDVVHWDLQAREOWW U DR LIMRIQRH
VKDUHKRQBEIB\E OLWE R O O RZWIORU LW\

I LUNQVKID\P HRBVQED O DWRKME P DLD@XIHHOHYDQW
)X Q &/'W KR O GRHBIAD URIN D RO DO VQ WHWRE) M Q G
VXFKD\P HEML DD GHQ FFR U GDIQBID S S O L DR B OW V
D W W D WRLIQRBKHD U BQ BW K H UAZ VRIS R WW KRR W D O
QXPERBK D URIN O\ O H¥ O QWK H DX G

VHF R QLG KS-D \ P HWW KGR O GRHBKD URID QED OD Q F H
WKHEPDLQQQRVRP S U ILVHER W KN Q GWX F K
EDODBWHR S SR UWIL\E 8 WG WH)® Q GSWRD WW K H
1HSNVEDORHDPKQGPPHG L BWINRRQE LVWULEXWLF
WRK D U H K FROEZH.Q\G KO0 Q SD\P HEML BD GRIW K H

DPRX QWS S R U W W &HRED GRIAKD URIN D FKO DV V

O L QMWWE)DMW G X FKU R S R LDMN RIELVT X L G EWAKRIUL W

D E VR GX W FU W\ IHE K L W\DXEDNAW Y8 W LEQ G V
IX[HPER®ODX

/ILTXLGBWRRRHRAD D L E K D U H K FDOR®HRENH
OLTXLGRMWARBLEPKEHSRVLDWKE LVVIERQVLIQDWLR
LQX[HPERRQIEK CEH®R U | HD WAMAKIL H VY V

8QFODLRNGGHQGV
,IDG LY L &KHDEE HEH F O E GBI LIEQ G FF R X SRDV
EHHQH QG HRMXEEL Y L ZH Q@S BU IRA GWH D UVK H

&R P SDIOW QW XQGHKEH P ER ODEEHFOBKBLYLGHQG
IRU I HLRMHGH Q HRIMW N Q ER Q F H UIFGXHIGU H F W R YU N
KRZH YWHV R O YOP® W R/IBIRO Q RWIR [ H U FW WHIVJIIRW

D \& H DAWZM CHYIHDYWHHKIHH O HE DQLVE MEQHG- O DV KL 8
SROZEQREMD OW B UW &R KA Q F\W MRGKDUHKRQGHU YV
JHQHRBIWLQJ

&RPSDQUDFWLFH

6K D UHMDIKE LY LIGQHE®RD V M B WKL Q WIREX Q ® R U H
WKRBQG6IKD &i® DRFV\E HO L Q WIRIEX Q & X U U HQIW@\
QL@KDBGODVRDDNE ' ( ,- 6 ; DQS6KDUBYH
OLQWRG PK Q8 [FHIRW KHVWU L EXQRDK L F K

W K FDUBEHSWV R L J K WSHKID @D D V \RHD/DS/ YV W U L BXOMDIMYJ
$1RQ 'LVW U KBOWMYW UL ERXODEYRQ 'LVWULEXWLC
&ODVALVWULEBODMYRQ 'LVWUERDDWVRQ



'LVWU L RODMYIVWU L BRODMPBQ 'LVWURBDXOWNQJ
'LVWULBRODMYIVWULBOBYRRQ 'LVWUEEDXOWNQJ

$SSHQGL|

FUHGQWWV LW RBWRSEAR | HV V R RHQD QFLBVWR U
HVWDE QBVEX\GVXEHPERXQY HVWLKQRZ@ D P H

1RQ 'LVWUEEDDWNYIWULBODMYRQ 'LVWULEXWLQIJEXRMEHKROQVWLW,RWHR QIBG®IVL QEBY H

&ODVVELVWULEKIVURYDVYYVRQ 'LVWUDREBEODRV
'LVWULEXRHEKQ@QXYPREUHIHURQ WH DH®® SM. 1 R G

FUHGQWW LW R BWRSAAR | HV VR RHQD QFLBWR U

DUKWHMQIND QVINDBMEOHIHWBHDRRQ 'LVWULEXWL%WDEQMHWVK@H—PERXKHFF_IQYIHQ\NKRIZQ

6 K D UBIWBIH | H WWRYG Y XKHX PEH WL VWU L B K VWEWH

I X U WUHH B WWURY/G Y KHX P E H UG/L VW U GBX WL Q J
GLVWUPRQWIK®DEG L VW UDEXQNXDQBLYVWULEXWLQJ
TXDUWHGQVW U P RQWE@MNED VR K [S H F WUHEV V
LQFRPHGLVW UPRQWE@AMED VR K [S H F WHRBV V
LQFRPEBGQ)QW HEMHWIA I H U HRQW.ILERPK D &® DV V
FXUUHKGIBJILIYG GLVWUT K B WVREW G VR V

H[SHF WU/ @ FRPEGW H VWY IVER U U H DW/HKIMCK H
'LYLGHRGHVERRBA® ® Q Q EDV L&/HMW KHHFWLRQ
HQW GV O DE&YR U R 6 K D U HRAX U WKHWD L O V

5HVWULRQLRQERBKDUHYV

7KHLUHFWRWYP SRR Y HQHVW U LIFQ\FLARQBAL Q J
UHVW URRWUI B Q@\Q B URKIHH T X L U MAKEDRNVUEIR

LV VXRH@BOQ HJ LV WRHLRI® Q6 K D URIFK D & DVVHV
E XQ\RWH F H V VD@ B@&D UMV WIKGD P &0 D DWWV K H\

P D \W K IQOHF H V WIRQ\V XUKERAD UBIWVGIH L VDHEH X LQRIG
KHERBEHKR®IQS HUMVRIYLUFXP VW DQLEGHMHR

QD PEXRWE HK ROV K A OWU HROW/KED VR DG LVFUHWLRQDU!
PDQDJH PO} DWH

FRO O HRWHWVWFKQPHWW D E Q BMKX\EV LGH
IX[HPERXUJ

K R O GALRPIS D RIMHIVP LKD@W LAKIHHVKHHPEREDY H G
RQRBKRWKDUHKRO G HUR ZEHHQBHQRLLD. G X D O

SH UV RZX D UAHH D OBMXEBD \U H D V R EBLEKDI D UIBH G

VRS KL VWICAOHVBVFBEKW WHSK U S RWHKKHR O G L QJ
FRPSDIQWRRQ@BSRUMQQRQRIWBUHVWY LR®G VWP H(
LQGLYRBGNDRLO\

DK R O GALRPJS DRW L P LOPWZ KMHWKHHPER EDY IRG
QREK L KDU H VR DWW U X FDFWUBQBKE VWD Q FH
FRQV W D\ ® WW /W, QW H R QRO

EUH DRAK KD RW H T X L U HPBIQWRWK QRVIRY HU Q P HQ W D OK R O GARPJS D (RIWHIWP LHOPW LAKIHHWKHHPEREDY H G

RUHJXODWRKRQUKEHD BW KOMU VFRWKSHR P SD QU
ZKLPHLJKW YIHG Y HWYDHD WEBRRVFSHHUF X QLD U\

FRQVHTXHRMW KM PSD QD F O XOWIHIX L U MABHHQ LW W H U

RQRBK R WHK D U H K FDQEHUNL W, QW HR QB®IYV FULEH G
L@KRUHJBIDQDJUDBIGVRU

XQGBIQVHF X URWQ MMV VRRIHL@ WA HTXLUHPHQWV QD W LIRQ®HI L R BB U Q PHOOWED QA QW H U QRBV L R Q D

RDQFR X QRMIX W K R HIMI HF WRW @ KERQQHFWLRQ
UHT XDMKD U HKWRGR Y GSHKQ | R U P D WLKRE®D \

V X S U D Q DLVDIVR\Q R B/\W R LFOWDID QLVDWLRQV

FRQVIQGHWHVWRW\W D Z & HWKKH. W KBH Q H | REZICIH )X QGIVQ 6K D & DV V HV

R W K6HK D UW KIORK R O G0 G G LWW/RI® U HJ R RH
"LUHF\WRGH W H VPR QMUK WR M K D WZHH QW Q

W KLHD W H B MAKWD) B Q G LREM D U HK ROERI BMQ FOX G L QJ
ZKHW KR P SDRD Q)X Q G H D F W V)W KIDRAK DRSS D F W

W KOHE L @VIRAQUGK L W IDE OHHY WIFRMNQEMR/P S DRYX Q G
7KHLUHFWRWW P RWXFKH VW LLWWBRQFUHWLRQ

,IW k&R P S DBH F R PH1Z/D WHKID @6 K D UBIWRIZ Q HBG. UH FW O\
REHQH ILE LD U VREU H RAKQO DRUHTXLURPHQW
DFR X QRWLRY H U Q PRID M/IDXGD D W\R K FRUBLWYK H ULZL V H

W KFHL U F X P V W DI QHF ARPEKS.IY U D J UDISHU H F W RU V
UHTXWKH G HP RIWDAGK D U B F OLRMH RBEKD UH
DQGHJL DWW U D RDBEK D RKE H F ONLIRFHF H/B MR W H
RDQSH UVAQ@ 8 U H F OMNGRRR O BKDIUBWQPHHWLQJ
R MW KK D U H K RRMMGHEE P SD Q\

7KHLUHFWRBRYM VR OKQ&6 3HUVRQBBHUPLWWHG
WRZGKDURKHLUHFWRYM VR @NDSBHUVRQ ™
PHDQ@\WQ86 UH VL& ROWSHL WRSH F LU BHIG X O DBW LR Q
XQGWWBH6HFXUSWRHY DWPHQAHBWLRWRLPH
DQBG\P D\EH X UWKXES O H P BQ\WMB ORXMWK RQHFWR UV

,IDVKD U HKROWBHUHW D& X YWV ke EHF R PBHHIWVLGHQW
LQVKH DQERQVHTXHRPMALWWIKGH ILQRIWER Q
3 HUVRNXWDK\D UHKRICBEM KT X WBH3E HHBYK D UHV

& O DMK D UB® DVBK D UBIQ&O D V&K D UBIVRIQ O\
DY DL OMDEOM LW, QW HR MROWIKSH D Q IRBIU W LF O H
RWK H

,QYHVWRIL®E O X GH

EDQRQBW KSHIR | HV VR RQIHQWD QFHPWRRY X UD Q 6H
UHLQV XEPRFDIQLRIFVBIG X UQWW L VR EH Q@ QIVR Q

X QAN G X VRKWLLDLAV@P\EVWD HVERW R R QFQOMDQFLD O
JURXKPSDOQREW®EVFURBVQREZEH K DA K H

VW U X FEROLBOFLKQ Y H VSXEVY SEDIRMY KD QDJHP HQ W
RWKREZ®VVHWYV

7KHRPSDRSHUDWED UDWHVVeR KQ®WQBLWKLQ
HDPKQ@HS D BHW Wi® DV B HEIL Q WRE)DW G
3XUVXWRWVLF@®RWKH /DZHDPKQGRQOL DIRWH
W KOHL D E [DON WU HENRW D E O H

6 K D URIV\E H. VV V XZH.GR K D YOHW W DW K H /X W IR

SUH | H (GUHH 16 LRURMS KASW FULIDIXRMAK FKKH VW ULFWLRQV
ZKHWIK® HJDVEEL Y L GUHHMEXIEIS LMROEDY H UWURQ VI H U
W KSHJ LS Bi\ D ERABIO O R \R BRIQVIA LLAAKHHU H F\W RU V

U RW L RWR L BHE W H UPQ @KL J IRWW V W U DFWER '@ V
EHD W W D\WREB & D URIM/ KD PO DV V

7KHLUHF \D BSINVU P LWRUHHE® W BW K B Q 61K D &i® D V V
OLQWRGLQ)O®G KLDOORRM[DP S /M HDWRILRQ

D FF X P X ODO\GLRQWV U BEOW BRQUHWEK [ THGHQ WL QJ
F X UUH®BIKHDV&I® D V ¥ HVEK | | H LHDQAWOWHYI D U G V
SDUWLFL® D WIDRIEAR)LF RE HQ WHGMD PHX Q ® Q G
DOBRUPGIMVH B KRWM\Y U X F WKKMLIIW F \I BRIV R
SHUP LWWOM L PHRO RIVSD U W L6AODMBAD RW X EMH F W
WR'WH D V&/D \'$ J LRRMW RHWHK D U H K FROWGKHH O HY D Q W
& O D VWAB H F WERH U MX F&O DXMBIQ R WSHHDUSID DRV

W KD P X Q G K I$ U W LE ORI & BFU W D IUQ D RWR & V

U L J IOWWY DWW RIHGD &1 DR'D'\R Q € kP D G BL WK H
VDQFWDRQDRNHWR R RO GRHEKD URIM KOO V V

7KHLUHFWRWW T XUMG H P RIDLOREEBH D UBIVQ WIRG
SDUW ) R QGIVBIHH BV V 6 /O R MV KUHH O HYXOQENO O V
EHORZ PLOORBGHT XL Y R@QYW O HHD@WQ J

/IDZ$VDWKGDWMWKIWRVSHFWWLWXWLRQDOXUUHQ@R¥SUWLEOGR URMLKRMEHU HF WREW L I\

VKDUHKRMGAOR VRIDES D UW L) RKQGE H WK BHHP
L MOV KIHQ W H B MAKWIK/D U H K RRADGSHSWAR SEH.DVRY H
FKD Q 1MV K+ R Q RRPB R O LWLLVF B DW HR QIR & X W
L@ X FKL U F X P V WIX@E H W@ WB (e D W R/ISIR O WR
RI1HKE O GRHYS K D &1 D VB HMMU D Q\DIWBWD P H
6KD & DRRW K KXY GIVD @® O W H U QOEWMMNENFKU L R U
Q RWWRR O GRHBKD URID GO D V R MAKU-H O H)»OIBW
PD\EHJH T X ENGIDR W H J X O DIRMEBRLEWR L AWK H
'LUHFWRDW UDIRINX Q@ RPHUJAGWIQRWKBG



$SSHQGL|

RWKHRPSDRULWIQRWHKHTGS Q \V X FIKH U JHLD I
E L Q GR QUKKR O GRHW K6HK D &1 D V R MAK)DX\WQ G

$)XQBD\EMNHUPLAPWHEHGL UF X PV VROVQWHUD Q
WK RAHQ W L R B RBHWHKER Q VR DD M RRIIWMEHK D U H V
SUHVRIQWS UHVBWRMHHIWR D &® D U H K RRMGEHID U H
&0 DVRMMWK)IDXQ @D AK LK XRUMPTXLUHAPBIO\

7RW KH W HD@\W O L FAXEHAMHX Q GWHU P L Y BOMHIHP SWLRQ

SULFB\DEROWHUPL QDRMERQ F X Q[MEBBUMIOHFWLQJ
WK DO L PRWLRXL GBWRMBAGH U P L (KY/MIQQEK H U H

D)X QGW HU JMGEUH G H P SWILER\ D ERIBIP H U JALLD O
RQOH | OMFBQ V BRWWR Q

7KHLUHF W R YBR Z MORX V S HEH® O L QUIBHK D UBIVQ N H G
WRQ)XQBKHUMWRHNVHUPL@PWHGH@FFRUGDQFH
ZLWHOHE R B R Y L VBLAEFQX V S H QR \RAD N H HF®Q \

W L BHWHKI-R WK BEH HIQ Y IEQV KHUHF W ®PWHQ W LR QH G
DER RMZ K H WHHH U P L (RIBW IUR @I T X MUKEHB S U FRYID O
PHHWRRR O GBIWWHKED VV RQUKIHH O HY BYRO X WLR Q
"KHUGHD O L@UJ8HK D URIM/ K Q B UBIRWX V S HQ\B K I
SULRHB\K D UPWV\E HD G M X VWB H BOMKEMP WL FLSDWH G
UHDOLDRWLRL GRWRB/Q D QVBRWRMHRQWLRQHG
DERYH

9IDOXDBURBRQQJIHPHQWYV

8Q G MUSH W L FROMAEK U'S RVGHH W H U RLIQV @ B B G
UHGH P SVULEREK D WHKHHDW VHBORKIBIK D UR/EHO
GHW H U PMPW &H D URIN D FaK D &0 DEW K&R P SD Q\
| URW L R L FEKMD R Q VW D & IAK IV LAFRIQ W RO K H
"LUHFWRWGLUHFW

7KHLUHFVBROY®R U P IMBG\Z OWK T X HMAVEY LY H G
EHIRUBRR®[HPERMLRIED'HD O LQUR QVKG M

R W KUHHUT X HDWU@IR U P 6 20 VR WV KQHH [ WD O L@\

) R U Z DAJOBWUIHHGT X HZ\L WY READ F F H SD\QHAE. DI HM HR W H G
SURFH RGN KEHH [WD O LQUD W KGL VF URWEKRQ
'"LUHFWRUV

1HSVVHWOPGULFHWHUPLQDWLRQ

$C8U L FRW U D Q V DLFRKIDRUGN®' H D O L VD UED V IR@

W KIHH WV V 9 VO % HEJK D RHW KBHK D &0 D VF R F H UIQH G
VKRZEQDY D O X [P\ GIX@W L RIW L PGIINW H U EL\Q K16
"LUHFWRHM HF WRUY HRGW O® M M ZDULE LROIO O
YXQ@WQEK D & DV HB U L PHMHD O F X @ QMKHH® O L Q J
'D\ FRQF H IDQW/BHKIHO R WL DBRID F F H S WRORUF G HVUHH
VHFWEL'RQ OLGXD 6KD UMM ONDOL GULAHWHVSHFW
RD'HDOLRQUD URRUPB® DO LR RMHKRH PAX VL QHEV V
1HLWW KR P SDQRWKH SRV L WIDQR F B

UHVSRQVRERE UWIIBKXEOLFRURRREL SXEORFDWLRQ

SULRHRDQLQD FFXRIDFL VX EOLRENEWH G
1RWZLWK VINISQEERR WVERVE K&R P S D @\W K H
"HSRVLWED\QE L VW U DBYMIRQN DIFWIHL RHFYAM GL F W O\
R QV KED VR W KSHJ L FFHD\D F X O BBMIVG UDE RBHR D Q\

U H D WREKU L DHNIH T X WBHBHFDOF R DPW® GW & H
W H UFPIYQW U D Q V Bl FIW E R/GMEED VR W K HZR. D1

V X E MMIRR\WU U HB Y@ R 8 D15 S U R S WIKDQWH ¥ D/\R H
UHTX MRDANHR RBQX Q G H U S DRRHLW E DOV H
RYHUSD\P¥WS®WU R S8/ DMRABIORX D VKR Q 8 L @M
YXQRBKD & DRI\E H/ XSS ELBIGU D Q J H P MABKN
ORFQ®H\6\W R Y LWIHDP V

7KHHBVVEWORKDPKQGEDOFXOQWHDGEHK UUHQF\
LG HWH U ELDHE H J DVKH ORKMH F X UD YBWK H U

DV V HRWIMER P S DRQ® O R DRNKEHS O H YXIIB/) G

G H G X FW/HOA.D E IRV KHRIP\G DO O R DRNKIDGY G K H
1H®N VEVO % HBK D RHW KHK D &i® DVRBSD UWLFXODU
)X QBLOBI MHFNG M X V WRHGINBA V 1 VO R MV K H
UHOHYXIQ®BMVFULSBEDJUDS KEHORRQBLG DI W

DU H VR YWHD O R FROGML R-QO H Q EMVDR. M/RSHIND V WHH
VHFWELRIG®K DU THMISHQVBQB\DUHVRBIW LGHQGV
SDLG

7K Y D ORIB Y@ F X UD QR WYORAY HRWP IDEB DUWLFXOD U

) X Q GXR U WL BGIMRH U E MY KIDN @R BQ L KISWRRD RV H

RMW KH F K D RIBK L FKK RWHHE X UR @ I/ M MDWW U D B Y G

DG P L WRWHED G REH F X UWW DIB@® U N A Q/RAVLIQUH U

W KL RINV KYHD O X DOVINRER BQ L PHR/MW KW Y RIY X F K

R W RWLUP B \E HX V H GQ HWW D Q V DLRBAKICRUBNI K I Q G

R@ Q\HD O LQVH [F H MGWHK U H WKR B GIRED UD JUD SK
EHORWK B G G L WSURRTHIEDXSBHDK Y D ORIBIQ\

VHFXUR WM WNAD B@® R W KUHHI X OBDVUHGYW

GHWHURGOHEPED\: KHUWX PKH F X UR & WHEEAY H W V

D UHX R WRHEEH D@V B \P R UM K RQ VW R R K D RIH

UHJXOPIHNBKEUHFWBWUW WK BLY F UMW ROWI

V X PKW RN K D QB BV J X OBMVHNG-RWX FKX U SRV H V

'KHUSIRV V \EADHDWMD U NWBD U NHDW XS R@D L O\

S U L RHEWV D LIQRIFEK 5D GSAL FRL HIQDANGH U LDLIIDGE Q VW

W KTEK R W D R/NVRTBRAV R D ONPHDM H K H UW K SDGSAAL FH V

D UGIRMY D L ODEISU L PHJED V XS RED LTGKRWDWLRQV

DYDLQDR® KD UNHDM H U

, D G G L WIKRIQ H F W R IEHOQ W MRDIOW KHH O HY D Q W

VHFXUR WU MMREFY UVWDQ QXY L K R U WARAHNVG

P H W KFR\GD O X [ZW HR GAERY-D ORHWW F X UR WV MM W V

D U¥ID O YOHABK A RURD F T X L VL@ RIVDHP®R UW LR DW LR Q

SUHP LRAP F F U HRAGIRVGF AR-QY WRWHHF X UR W UM M W V

U D WA K D @ KFEX U UR-DQUAYHDVDR MY K RWHHE X UR @ U M W W V

7KHLUHF & R&MU L R GULHF D IDHERHD ORXMW KWHH F X UR W L H V

DVVHWQ FH DAARG S D WHRGK R DW NHDAD X KILAH W K R G

RIYDOXXWRRE KV HGD FFR U GDIQERP P L WRW H H

(XURSIBBHOXUBWILXODWRBIXLGHGRQHFHUQLQJ

HOLJDEOHMRIQY HVWENEQ W0 QB Q @L WK V S\WRW

VHF X UZMWRRDW XDWWMK X DR H V L &/XMERD W XRIL W\
GD\ROHRWY HF X UMKD®E H U BIR X\XQ B O G

D G M X V WPMIIQINWM U\ G D\DQSUR Y WEKHHGQ G « V

LQYHVWPEREM \WDH RJ K D/HHEU B XHJ D RVIL RED \V

R @ H\$\O LR/MYKUHH O H)OQEM. BIP D GBIY D L OCSRAMH

UHTXHMR® KR P S D QU KV L VR HURIEB Q ODQH

ZZZ EODFNURFN FRP

,IDVHF X UYD\RMU D B GR® G P L WARB B | | L FVVDROF N

H[F KD QRIHQU HJ X OMMUNBRIMGY KD VRV H F X UV R/ L H V
WUDRBB G P L WMHIBY @R BQ LIFGRAR Q V L GMBHHIG H F W
W K MAUKBIO WHE HU H F \ ROV KAHH F X UE RIQFINWU Q H G
ZL\VBK X G HIGER R RI® LRV KB-D VR W K H [SIHFW H G
GLVS RMIDFT X L VS W.IEFEQY EL GO VD RIBHPDR GG

R W KGHHEBWYS U H SID[LSGH Q YDRIVID O YOHMBK B RWP L Q D O
DPRX®@QO HME/G S H QD LW KDMFER P L Q B R XIQW
REWDLQDEOH

,IL @ QF D VIS D U W LYFDXADRERLROW F H U W ELY RFEHWWHK R G V
R X W ORERNEHU W K HU H F \WR Q V WGKHDRP R W KPHHW K R G
RIY D O X PR UBHDF X U D\ HIDWR\E YYD ORMW KUH O H Y D QW
V HF X B BWAKDHAY HRWMY KSK U S RR D F H WOHAHE W KRR G

Y D O X RWLKRIHE F X B IDW VEIVB I X FIXW K HU H F W@ U V

W KB EWY R GXWHU 8 WEIREM F U H S DIQW K¥HYORIH

VHFXURDAUHY XROYD P S DKH WHXD G H U BBILUQNIH W V
D UFO R YRBX V L QUHW WHL RHF D O F X O\DKBHLYIV H W
9DORFHUWDOQ@RMZKHURYHUQFHK®WKRP SRV H
ILVRMOUDQVBRDWRPR UHLQY HV WKHIQWH FWR U V
P D\ HWAS H FIWMIK B H VWR @ BM WHIF H H GIHB/IX@ W

D G M X V W/RRHGDOR MY K HWHHE X UWWR KHHY. D OBO\H
DSSODVEHFLQGBIEMXVWPHQW

8Q G H ¥ U USHCRF H AXGRIS/AAWE HU H F WRSYLIRHD O O
6KD&DDVRBY)XQGW KIHH BNV VWO EHUHOHYDQW
& O DR'W K)DA® 6D O F X @/BRVMHED UHYIWR X QW RSV R

IR XGH F L BDO FRIM KUIHH O H"HID@WQXL UH Q F\

)R W K RXI® GAL WR UMK B Q HH D O L&QXU U HW R H
DGGLWHRQREQU U HQUA\PHHD OF X EIRRBE H WW HQ J
S U LIFW KUHH O HY S RENIF K D QIIHD/W KML REY DOXDW LR Q
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7KHLUHF WR\DG MW IV BV V i /O X HEK D URID) X Q G

L ® U GWMBH G X\FHHH | HERYG L O RV IRV GLO X WLR Q

RF F XAKH® KH WKBRBE X U F K DRAY B O QKRD GHUO\LQJ
DVVHRVDYX Q& H Y L DWRVKFHD U U VLIDORM K HDAHV H W V
L@ KM Q GO X IBAXIMREH D (FIKDIU IMD [EQBQ\

V'S U HTH3N Z MHEK \ L Q Q'BH O S UQ RHWKHD GHUO\L Q J
DV V HWWX VP DRCD YIHD G Y HH M HE @Y KY-D ORKIBI) X Q G
D QW K H U it PRBUDBA/D U H K R @ GHEWAX WWKLHDEA V H W
9D O X HEK D WKHMHFMBHJHG XRIBE HY HQ QG G

6 K D U H K RFCDEEHS/ VR W H B RAKEHP S DFEIBIL O X TWKLIR Q
'LUHF\WRD\G MW YW BV V VO RB) X Q GR @ Q\

"HD O LRQUW KH J U H MWIHQ V DLRY/KIDRUBNY G.O D VR H V
W K)DMR G H VIXQOHMD F U HROB/MHHF U HDBMD UHKIL F K

H [ F H HIBVK U H WHIBNWGK HU H F \MRRIRVL R L PRIW K D W
)X Q GJ H O DMWRLKGHR \RWP D U NGHHD O RIK)DAR G, QV X F K
FLUFX PV WXOHFSMA VO R MY KUHH O H)WOB/M \E H
DGMXEWIEP RX @BHWFHHGLQJ RU L @V KHD VR

I L[H® F RIPH GR'W KDHABN V I VO XZHK L FUKH | O WK\ V
G H D CARYMWKBINE H. Q F X EWMIGH Q B QW KHY WLPDWH G
ELG RYBHUUHOMBKHY VHVEK L KK M Q GQ Y HMWEGLWLRQ
W K HU H F \W R DV U MHRQ F OX@W L F LL S\DFABKOSU LIWK H
DPRXRMWKIHG M X VW RH§ KV FIXO U YHD\WY RIPD U NWRV

P D U NDHYB UFHX U U HOSWHPWRMR[FHHG R W KDWY
$VVEDO XKD GMXVEPBIR® G G L IHREKIH W

PRY H P HIGIW X.@@\Q F U HRIDVB D URIN KM Q B Q B

G HG X FAKHGRVH V XL@\E W F U HOWFHH U WIMFEFINU NH W V
DQEXULVGRBWDRGM I HBKDWM\G U X FRVOVBEHNA

D Q GHDIOG MAKUHH V X @B MQXY/ \W B HEGBAL | | H LRHIGHW

$SSHQGL|

&'6& W KU LSBill BW KO-D VE WBIB R Q Y HD W KB R W
H[FKD QIHRV@GVKHDOLQURUHGHPSWLRQ

7TKK'6& PD\EHZDLYRBHG XEHGKHH OHE DOWULR WX W R U
LVEBY V FURVRVWRK® U H K FEEBHIWEXWU F K D&Q Q&I V
6KDUHMFRBE3IHUVP@WBUWBIHT X WBH3G HMRHL U

6 KDUBWMUHV XBISDUDJU MBRY H

&RQYHUVLRQ

7KI$UWLFOGRKHU HF\WRWY XQ 8 B K D &I D V WHRV
LPSRVKFKLIRWRQYH WDWVRGHWHUPWGHYVFULEHG
LGDUDJUDER YH HEDVRD GA QY H UMY R Q INKGH
UHV S H E WHAY VW VO X3HEK D RHW KUHH O H& O DR K H
WZRKQ@ERQFHUQHG

7KHLUHFWBRY3MHW H U RMKEH@X P ER BK D URIN K H
& O DIV@/'IWIRL DR/ K D U H K RIOGKNMURR Q YKL VW L Q J
6 KD UZMDIF D O F X @ DB/ M GALVP ByHD ORM KHX P ERIU
6KDUWRH RQY H B WG BX @ DM HHEU M@K BN V H W
9D O XHAEK D EN E W KIHH BV V 9 VO X HEK D RHW KQ-H Z
&OD VK LAD OF X @D BMDREM X Z WHHUBIS S U R SEMAMKWM H
LQF O XRMARRY Y H UPKIDRIQHHSID U D J U D B K O RAD
GHODLBGRKIDW@ O DY % OD'VR & O DV&K D U WW H
SDUDJUDBHKORIRFRQY HUFKIDRDHDKP D GEK HR

G H O DL\ B GRKIDUIGID \ D E,A0H5 S O L RDHEMID HY D QW
H [ F K D QUIHAHHIW Z MHBH O H HID@WXL U H QRAL K M

6 KD URINV KHZ)X Q GAL DD SS OWWGAD OFXODWLRQ

LQIOWKDRY HRX W IQRBAVB) XQGQ Y HWXEWWDRQAWLDOO\

JRYHUQERQ®W R Q H\D U NHWE X U MUKIHWW F\WW R U V
G H F LYGKDWQ) RIS S U R SWIRD MWK FIK® G MX VWP HQW
6 K D U H K ROKRIIIFAIW G XYWV B G M X V WEFHH @\D G W R

W KIHH AV V 1 VO % HBK D UMKYHR O D RID)XIQUBEVEN V H W
9D O X HEK D @I \Q RIWOUH | OMKYNUSIHU | R U PIOMG R H
)X Q GX@ G H U D VIMGW V

5HGHPSVDIGRB I H U UBHD® BKDUJH YV

7KHLUHF\WBHQW WEMHHPE L V F U HW HREGPWW DRIQ H
RQ/KDUHKRDGERNMLDODVYKNWKEHOLWMKBW
HIFHVWLYBGERLQUDFWLVHG

2QUHGHP IR FKDUMNKIHH O HY'B & WD WAH
FKD U RQ KR ZRIULW KU LW KIHH G H H P Ik B URHW K H

7TKHH®NVVED/O XK MUK D XN HGW KEVOF X ®DWLR Q
UH I GOHA/G M XV W MR BV VI VO X HRM KHHOHYD QW
)XQG JJHVFULBBGDJUDSKERYH

&RQYHUDURBY P LBWWZISH Q H 8 KW D V R MAK H
VDPHKQBRIGLIIH WHIGWX E MM WIHL P L WD MRIKRAD V
X Q GW W F WLERZQ W BAH\Y 2 HHIUDWQ 6K D &I DV V HV ~
DQSURY LLEHE VINEMRIER O G D@ S UR S B H BAWWHIH
V'S HFHQLIEJ LFALION RAY D BXK D &I DVMRWKDE R Y\HH H
®&ODDVHRURBKDUHV ™

6 HOHRNAN® UPDXWBRYHKD RGHDFKRQYHWRVLRQ
W K ROWHD UBIVT X LW K IGROWIKL ZK BIdE H G X FDARHK@AL P H
RFRQY H ID\QLSDQVAR KHH O HE DWOWWU LKEDAORAR K H U

'"HDOLRQVIRUHGHP WL @ LFBIEGW KHKDUHKROGHUFRQYH UK HR/Q@WH®D P 6K D &I DR W Z)X Q @W H

IRWKRULJE®DBPKPMKUH G H HPKBURHIR W KA D U H V
|URPK L MKK BH UFR Q Y HR W [HF® D Q LIBE. WKBUH

FD O F X O @MH-EO H'HD@WXU U HQFKIHHGHHPHG
VKDUHV

1R&'6&ZLDEDHYRAEKIHGHP RWDRQD&FKDUHV
GHULNHRGHLQ Y H\RIGR N Q &/IRQB&O D& &K D ULHY
WISHH VH X E G 8 UR Y MEHEH UMHRAVR Q Y HIUWVRBIGD U H V
RDQRQ 5H V)KDCH

7KH'6&LOHYEKG | HU M@AESE H O HYPO@QGRIQULR G ~
ZKLER @®JJIUHIFOMHKEHULBBYZ@LFEWKIHGHHPHG
VKD UBI@GE W KK D U HRPK L KK B M UGHU L YBIG\D V
DUHVRBRQ Y H IRWL[F® D QIHUKH Q ® Q)X QB [FHB W
S5HVHUYXERDQRW KHBK D QJ HIREIHAD UN K QG V

,FDVHA¥YHWHGHHPKGWHWQSD BWODUKROGIQJ
&OD¥Y¥KDUBQSKDUBINT XLEABGYLGAHQQ YHZWOB8QW
EHJHGHHRHE QBK HWHKHR O GHARQV RWWDV & V

6 KDUBINT X LIVWIG | HWH @ AR B V V X P\ K WR V H
DFTX LW B2WWH G HHRKWGW XMV X Q WIKBR Z K. Ve/A&
UD®WRIVVLEOH

"KHUW KUHH G HHPKIGUHDWDG L | 1 H G H Q WFXQUIU FADRFK H
6KD U HRW L P L\OKCDUU H RPK L KK BH UFRQ Y HRW H G
H[FKDQRLA JLYPOWRKDIRISE U S RR/IE MW H U RLIQH Q J

QR U P DDHBHF K D UWHOHD Q D J H P&IROP!S DD \ DWW V

G LV F U HQER W KRXGRRMW IFFONB@ G G L WARRDMHU VLR Q
F KD UZKIL ZIR X © G F U HADKREHR R X VGRSV RSV R

PD[LPX®PI LH[FHVVILYHODXHROQNHUDURDYEQ\

V X FRKK D U ZH B 5 H G X FDAMHIBAL RIF R Q Y H ID\QSROQVGR

W KUHH O H® D\DWVUR BVXGMR ) F L S V@) L DXVSB O LFDEOH

'KH@ODY¥¥%ODVR&ODVIKDURIBSHVHYXEG
UHV X OWRBG.L U HEWH V W D MERBBQR W KSHIY H U Y H

YX QGG L BKEWHWFHR Q Y H ILRAHIE UV MP B W@DY V
&ODVR&ODVHKDURIDQRQ 5HV)XO®GHODIAGWLDO
FKDUJIMSNR RMW KU LRM KHH 2 O D¥&K D URIEOD V'V

' 6KDURIMSNR RMW KSU LEM KHH Z O DV&K DU KK HUH
DS SO L FIIEBHS D\ D BADRAKOHD Q D J H P&IRONVE D QR H UBI
5HVHUYXE &R O ALIFO ERMBK USHEDUBIQEK D UH V
DFTXLDABGH VRDMR QY H UV RRKD UHW Q)X QBWKHU
WKDRHVHUXE8G®RUGB&®DUMSD UWRQDH RWRB

KR O GALGIAV U H DWDIF & Q Y H LRWA R3Q. U GIHEDVUIHL UDANG
WKR® KR G L @PDUHV

7TKHLUHFWRWYMWMH JIWRD L RV D WK HWVHHT XLUHPHQW V
DOQBOWRBPHQGKBROLWKARQVILGISBURSWEBRWH
V RH L WKHQH UBDIO®D U W IFRXUGBEB VWD QFHV

6HWWO RFEHGMPSWLRQV

3D\PHRI®@ P RXWBV L Q Y&ID U H K R® [G-HRY
86" PD\EHGHIHUBKMSVRH Y BbQX VL QBW
EH\R @QGQR U PIHQV W OGIPW R MY H G H P SV ILIR\E H



'"HDOLQ®»KDUBWKIHJLQFUSDOULEXWRU

$SSHQGL|

SD\DH@MSHAMH[SODL@GH® DJUDEK O REL OWRH
PHHAMR QDD X QGEUH B @WQRG! U QIR @D R & DO

VD Q F WULHRTQAL U HAPDHQ MAXIXEY WZH. W K K RRAGH @K P SWLR Q
SURFHAIGKRP SDQN V H WWiKH/ MW R[ W HVQKSHH U RR G
SD\P HRMH G H P SSWIRFEGMWBX/FXKH U LRRBFHH G L QJ
HLJ%WVLQBE WD W K CEHQOH F HV WIBB\S D WSWLRCAM i G V
RMW KWD @I QY H V WIPGY & VA RMP S H G L PFGDQAR/

H[FKD RO WUBIR ® L U HPWIQRARIFDQN W U QULKEHWN H W V
L@KLBKXEVW B Q&WIDY V HRWMER P S DRQU H
LQYH\RWBIGF HS WE RQIXP V VE B B BHGH. T X R GVLK\

&R P SDIQ® RWK | | L FW RMMKUIH G H P SIVHTR® VW V

,BSHFEEHSOLFDWQBEHPSWLRQV

7K 19D QD JH P&RAE DD \D F F HVSYVE V F U LISVS HRRR\H

S D UMBDVIXQ GY' S H FV. XE MHFZ\DNVW KPH. Q LPX®LWLD O
VXEVF UDS\R XRW W KHE G L WOREVFOQ DR X ROYp'G
SURY U & H BVK KWHD ORMX PKX EV F U L §\8 HRQHW H U
G H G X FRMR QDH O H ¥ IDWADHNS [ S H Q VHIVX DIDRVH
VXEVF U SS\WAER GHK D U BXF K HF X UZ MBI B O RHG

W KUHH O H'HID@WRVD Q G @ F FR U GDLQMEIH P E R ©DX

P D\E H/ X E MMBRNS H FULID ©R MMEGX G L W R U

7K 19D QD JH P&FRORE DPD \ V X E MW Y&-U LFRRW VR DW
VKDUHKBQ®WWKH QL P&HF D CL@ER O LRRIX QW V
H 11 HFSAD \ P HRMH G H P SSAJ RAEGILHYES/H FEAB O O R ADRV L Q J
W KWK D U H K ROYGHHVUNIRJHREWSR U WRRVGKLHR O H )\ }OQmBN
HTXD@D O ¥IB O F X DQYWAHD® QUiHI H WRED UDJUDSKV
WR D E R WAW KU LM KUHH O H & HOmUANW R H
UHGHHRHB®D QD S SO L B.DERA Y KD VRI& O D& V
6KDUHKIKDWEQW\RDVVWERHN UD QV LIUXFKG
FDVZAL DB HW H U RIQD®I G X L WETERIP BL W K R X W
SUH M X GUKEHDQVH B MAKRAN KKHRUD GRHBIAD URINY KUHD P H
&0 DY BL B D O RS KIHH O HHD@WRV , Q
DFFRUGDIQM& H P E R ODX X FKD O X [P AFRHY X E MR W
DVSHFUBSR WMGKGLWRBHMLISOLFDWGRQV
UHGHP SRAD RN DB OV WERQH Q B QOKH VHW V
L@ XHVW QR D VRID Q @ S H ALHHG H P SMKLHRWEI [ B VO O
E HD W KAHK D URIW KLHD Y H V @/"RHUV WHRRDU@GR U P
WKHPVHONBOBKHRS S UR SARQWHOSWR IHVVLRQDO
DGYL\RHQW KSR VYV IMEBRQVH T X RQHGH H ALKQHIL U
VKD UHKRQGAYIX Q GW KIHD RW K A RY QRV U\
FLWL]HQMKLERGRIP L F QOYHH V WKRRIXCRGW H\D WH
OHYBQEBDVRVQGHAURWD[DWRRIQD QJH

,Q/SHAEL$SOLFD@WGRGMP SRR RE@W ZEMRVVLEOH
S UD F W RREDRVOMIL F DIQ@WY\K D YIH® G Y H UR/SIDREQV
H[LVWIEKQU H K RAKGHLOD J H P&RPS DIOD V R O H
GLVFUWWHRQ/HIT X HRIWS H OLSSSOLFDWGRQV
UHGHPSWLRQV

7KBULQFLS VO LE R RW L Q DIFSTDX®@QKBRB&D UH YV
DQBD\DWWRGHYVFUWBMWR@KR QK G D DW

DS SO L FROUNHLTRXBRWIAKLIY V XUHH G H P SRABLRRY H IRV L R Q
VXFaKDUEWHOBGKQUWRQ G FRUL WK HBRWK H
DSSOLBIDEWUR S8 U R WIMBHKEEAHS S O LFFOMWWORV V

| RW K6HK D UKIIVQ REAH HRCD GRIDFRP S O M QY IHIS D@L F DW L R (
|RUIRD @ REVM HOH FH IEXW&HR P SD QWD G G LW RR Q
GHDOEZDRB®IIIHFVRD® RIARIY H L QMU O @R R Q
SUR F HALENG D IRGPU H G H P SMDIVIREIR F X P HIW X LU H G

L @ HO DMRLRIGU D Q V B BWEHRGU R Y WERIKER P SD Q\
$QDSSOLPDEMIHTXLWRGGHP QUK&R P SD @D V

GHVF U IEFHHORZKI L Q F LISDADU L DX RO RV V H V
FRVWW[SHQWQF X UWHEH RW QG LUB MBIV RO W
WKHMSSOLFIQWHBBHIREKDUBSYSOLRIBWRRGJH

W KUHH T X LEIRIFGX P H DWWKGIX 16 D W H

,FRPSXWR@RV¥RYHXMBGWHKINUDIUD DK FRXQW
V K CE®W D NEIKQH DIS SUR SR DDWRY H P L QWYSHJ LR H

W KBHK D UFHR/Q F H E® ME MHBIU D Q V B PMMIER)

FDQ FHORN WIHERIQ V B B\W GRI® KW D UB QR

W KR VMOF X EWHIGHR P SDRW DS SO L ADIBOHQFLSDO
"LVWU LLEWWRIQRFHH O IQUYWWHS SOLFDQW

7KBULQFLY VO LEXBRIBIWM B[ H U FLLWEM V F U WY DRI®!

VW HBRY RWEHR P S DX | | H DIRYIDNDU H VR IO YW H

VHWW CEHP @RS\S O L KB QWH K H S\ P HIGRWK D UIHW

QRR\D GR@W LPEDV MMGH L Q FL ¥ IVQ LEED\D\RWX P H

RZQH U RKWLKBH D UBIY GWK COO00K R YW KUH. WL Y H

LQ VW U XVAVWHEIIR®'S DOWRD NBIQFRQVH TXE WWULLDW LR QV
LVUW JLRW KD U H K REMMWRAFR P S O HRMLHRB O HY D Q W

W U D Q V UFHVEIHRMIBHK D UIHIX H V WARIL®G HP QLILFDWLR
|URW KI5 S O LFQ@WEDS HR F H H &/RMI R DOX
DSSOLERBGGIR Q OV KHD PH[W FQWD YR P SDIQWV H O
PD\GR/R

7KHRP SDIODVQ VW UXK WSS L W RD@L Q W HHQHNL W
W KBIUD U LDABU H VR Y WH-D UGAW W CRHEKH-DQUMA
VXEVFULB@QRMOH D UBKQIR B H P SWREQRHIBEH/ HW
RIDJ DL QMO W HRUEOLWDANYRER L Q F L S V@ LAEDX\W R U

L Q FD(WDU H VR DI U D Q J HR RQ RAMHER/P S DIQAR P

O RV VIR KD WHHV W CRHPK-DQWK EVF U L 3B BRYFLSD O
"LV W U LEDEIBR) b ULRIPQ W HHOHMRHIEQ E D O D KFHDGQ

F O LPIR@HD\F F R X QRLQ W HOB-DMMBRK D U H K FEOVE Ik V
3ULQFLS V@ LIEMARSRIB R X QW0 DMRQQGIL Y LG XD O
WUDQVDFWLRQV

&RPSXOVBRHBHPSWLRQ

, ID QW L RVHKIHH B V 9 VO R WV K&HR P S DIQW H VAK D Q

86' PLOORBDXLYDDGRUGIRSVUHY L RX\EGI\HP H G
PD\EHJH G HHPW®R W\WBE/® D U H K RIKGHHIUBDY L P L O D U
SR Z KWB H G HA-KFD URID Q& O DMV KIHH B/ V 1 VO R MV K H

)X Q & RK L FKKOOWDWMI L Q NHEMO K& PLOORBQ
HTXLYDRUQMWALUFXPVVEBIYFHYGBGDJIJUDSKYV
DQGDERYH

ILPLR®HGHPSWIRERQYHUVLRQ

7KHRP S DD\ QRENE R X B H G HRIPR Q YRI@WR Q H
'"HDOLRQUPRUWKDQ R MW K/HD OXIBIK D URIN GO DVRHV
D)XQWKHQVVRIBHHPWRH QVVONGHVFULEHG
SDUDJUDBKORZ

VXF\NUDQVKWUR{QRD_(E)H@JN/HPWRDYH—RQVHQWI%(X‘VSHQ\D_(RQIHUUDOV

W& H Z DWWGHU L Q F L ¥ IVQ DEQX@MRKMKE D YH{ S UHVV O\
L QIR UWIKAEU D Q \$ DHHURW KO-R F Q © H \6\W B Y L WIHDWR/ R
WKHR QW BQWVXFKUD QV 2 ERIRRIG F R/GMRVD P H

W H UPWY RU LIF@'GH W W CCHR RDQBNG YDHS S OLLGY &FHD V H
RDFRUUHVSRO\GUHE G H P SRIBLRRIDY H URVBLKRDQ 1DV
UHOHEDQRERPSD QKB ULQFLS D@ LIEW@MRIMRO H G
U HWDQEH Q HDIU W UGW K HWVHD QVDFWLRQV

"HIDXIO@HWWOHPHQW

'KHUBI@® S S O URBR BUIHNAGED V H W W CR-RRH @Y

VXEVFURWSEILRYDERP SO BDWEHGLABRWRRDQ QLWLDO >

DS SO L FEDW KRS D WH HU H F\W B UMD F F R U GDLOWFIK
WIKGHR P SD QW L F D& WO ORWBHDGSOLFDEOH
UHGHWRHKDUBNGHPSWERQ Y H WQLVRAU XPFDAELR Q V
U H I X RIMEU H DWAHGR XAIKK D YEHH HAL. W K G UBI\® H Q W

9D O XDWLGER\Q VH T XHYKBNYGHP SIVQBQV
FRQY HUWRIRIBK D &d DRB) X QBD\EH XVSHQA®HG
FHUWDUBGXPVWREBMELQJ

» WKHO RV RWHKHWHBPRRUGLRROLRRVYV

VXVSHQRW R W LRNYW DRIV W RFR K D RIH
P D UNHIWK L DUHX R WD G EVW BQR'E R BWKRIQ
LQY HV WIPHOQ® KD G

WKHLVWRQBN W RMDH DZKVFIRQVWD\@XWHV
HPHUJHINBU HVR DKWL KLV S RR® DU X IRW L R Q
DV VHRE Q HEGW KR P SDRQW W U L MRWDE® B V V H V
ZRXEBBPSUDFWLFDEOH



$SSHQGL|

> DQEUHDN GRZKH D RWF R P P X Q L FQRWLARIO O \ ZKHWKHWHS UHV F PILEH G KR O GLIQRIQ AMKHQ LWL D O
HP SO RLEG W H U P KHUQRE M D OXBIQR W K H VXEVFUDPWR XRME HHTD G H
LQY HV WRMRQRKK D &l D V R MK U USHQ W bl
Y D O RMIVQV W RH{R K D QRIBIW KPHDUW N H W 3UREDWH

8SRYKGHDRMKY KD UHKRKXEHHFW R VMUV KUH JW R/
» DQSHUEZKGBQKHRPSDOXQDBMARHSDWXQDBW H UHTXWKSHJRY LR/IDRQUR SUHEKBCAX PHQWRBW LR Q

IRWKSKUS RV NLRD\PH RWYKHHGHP SWLRQ HY L G HVQHEH. J RWAKVHK D U H K RODHGHWDMDx W H VBVSRRWY K H
VXFEKDURIBXUZRLBDQWUD RIMHUEYRYRQYPHG GHDRMKY KD UHKRIORBHQ Y H V VL KR L DIVWACK
WHKUHH DO LRIDWT R QVRMQRKV WRE QWY G W DQRWHKHWHKRERBBH UP LEMI/$HSO L BPDRAIKMHHUVKLS
R QJ HG H P RWIKRDQFD\Q Q RWKRS L QR R/ H RWKHYHVWVWRBRW D Q V WRIKMHD®RIW KMXUYLYLQJ
GLUHBEMRUNFD/ERBURIDMRHH FKDQJH VKDUHKROGHU

» DQSHUEZKRKEG @ KHDNW VHIWOXHUK DR B Q\ 'LYLGHQGV
VXEVLRMHKRPSDRD\QREMD FFXUDWHO\ 7K UW LIFFOS R U HV W LIRGBW Y RQR @ GWKUBVE H
GHWHUPLQHG UHTXLUMWRDQ ¥ WHHY D WXMWRP®HAYRHFFD SLWDO

F XU U MQMITOAL Y DRE BIBY) W 7KHMLUHFWBYMKH

» ZKH QR WHLBEHHIQ Y R@U HV R OXOWLRREY K H SRZMEDLQWISLYR GHQBYSRIBQY)XQGKHXUUHQW

FORVX@HUJRID)XQB\H[SODL@®EDJUDSK GLYLGROEBMKHUHFWRIBODL@HGHFWLRQ

®'LYLGHQGV™

» LQHVSRIBWXYV S HQR/NWREY V XR BK D URIY M\Q\

SHUZKGQRWREHQGKRW KHRPSDRWZKROHEKDQIRBROLFBUDFWLFH
KDEHHIQYHQ ([FHDAR W K H USALR/ HLLEMISH W L B Q X E MMBE@A

O H JOUDH J X O DWRXL U H WK GIWH/F W R U MW KUH W R/
DPH@®S UDF RBRIDY PAD MM KLWR V S HF R V

0D QD JH P&RAE DD\ L @ K W H B N WYY H K FOaGEH U V
VX EMMW YLV FURWKRIQH FWRWRW D L WK H

RSH UD V8 URGB GRW KR P S D Q\

> L®GGLWQRY SRIPY) GVKIDAW BV WEVWDQWLDO
DP R XREBW V HRW W WL IGHIU R S 18R Q RQK H
0D Q D J H P&IRPS DD \D O WD NBIDVIRF R X @ MW K H U
O R RIHID HE R BIWOK D QD RIS HINQ BD \H O MFRY
W U M R KO R V XIUGIRO RGIGLIR R O L @DH\R Q

% XVLQBEWRWKRWXIQGYOHDMBHILQRWLRQ  QWHUPHBLDDQIHPHQWY
% XV L QB VMV KK RV VD U\ ‘K H UK D UBIMEV V XEH @ K&R P S DWR. Q D QRL\DWOL W X W L R

RWKBRWPLQHKWYBEDR QW H U P HW KBHIQ HBIQGY
RE O L J DGAH\RFQN @HKEWR V S HFEDWKAD S S O \MK H
&R P SDWRD FRKW KLHD W H U P HRGCLLCHDOMMKAX FRKO L BIQUWAH
DGLUWKBWHKROGHU

(DFISHURRXYV S HQWHEGOXEOLVYRBSUR S BWDRNH
&RPSDQRWIZEBDOERILYMEBQVKDUHKARG LD J
UHT XHRUMW G H P SRUBLRRIDY H RBLKRDQU H V

7KHRPSDDLDOQRENE R X QURF F HSIV W U X¥FRVLR Q V
VXEVFLREBQBL DB QW MWEH BQ V W U XWFEH GRIRIP
FRQ YBIQ8K D URID) X Q 8 @ QR Q'HH D O L QUL W K HDUHH

UH G H P RIBLRDI FR@Y H RULGMAKB® AR DGR D U H

&0 DVRMAK)DM &L VBKD J J U H MDDKHF HH AL Q J

SD U W ICFYCFDAW U HIGWIBNY R W KOHS S U R [ LPIDORHH

W KDM@ GQD G G L WIKRRP SDRD\GHIHHGHP SIVQB QV
FRQY H UNGREHS WE RQMXP V WIKBBWMY KRS LQLR Q
R W K HU H F VDREWY\H UDVIHIKDN WHD W H B K R'W SR\

& O DR K D &i® D VR MAK)DX® GQH L WKW K HUH FWR U V
PD\GHF OB KBIMG H P S /NQ BRYY H UXILEEEW | H IUHEL O
W KSR P SDIQD M [HF X VD NR RIDS RV V LVE RIHH F HV V D U\
UHDOLRDW VR K Q BR Q F H RN K®I
H[FHSWERQMDXPV\FEQWHRS S 6H G H P S WLR® V
FRQYHUVERQ MW WLDE R RHDS URD WDVL Y BLB O
GHXOAW B ULRMAEDWHUXHVWV

"XULQSHURMXVSHQRGROH DVURDU HKRD\G HU
ZLWKKUVET X H@PWVSRIBQWUDQVRRWIMEEIHUUHG
RW XV SHQE\D& WILE H L WAVDKRR P S D ® X F R R WLIEGIO
RQEW |1 HFWULN FIH IEYH BW KHUD Q VDHWHR QY H G

6K D U H K RRODBGIRWH G HDKPR O GRMY BE-R P SD QB KB UH V
X QO IDYEQ W B DIXIQE@& D YEH HOH F H IEXWEHR P SD Q\
LQHVSRIMKIDROGLQJ

7UDQVIHUV

7KAMVUD RUHULVW KD HPENQRUP EEOIHFBAH G

G HO LWRWAH D Q B UHHURMD Q Q VW U R HIDWL\D H U
DSSUR SIRIUPINW U D RANHAD Q V PR B ¥ DRIBINVV X.@W V
K R O GRAN/XSD B WY KU D Q \R BVBU D Q VK B Y HIEYD O X H
RIOHWKDRUHVF PILEH GWR HUH F\WBWW T XW K H
KROGURKHGHH R KB XU UG PX®6" RU
HTXLYDHIRBEA&ODVEKDUB® DK DUR®DVV
6KDUR®D&&KDUR®DVEKDUBY&EO DYE&KDUH YV



$SSHQGL
$SSHQ&YFGGLWIRRDPDWLRQ

+LVWRMKER P SDQ\
7KI&RPSDIQWHILVWBOGHGPER DWISHILVWHU
RERPPHUFMERPSDQRIHMHPERXKH UWMEVWLRIOH V
$VVRFLDWRRDLAREQWS HPWBRAER S MWKHUHRI
PD\EFREWDKXGRGH T X HD\QWH EOSRUDJUDBKORZ

7KH.RPSDGRRQ VW LLWSHWILEREGSH WL FRRVLILQD O
$UW LEHDUSK E O L V@HEHH F X B HOR F L UM RFLDWLR Q

GYXUPRUMIMHUPRURIEHWDQG 'XRKX[HPERXUJ

RQ VWXO\

VHYHWDPARVWHFHRY A\D\ HIIHFW IODH
ZLVKXEOLAMWOHRORURQO-XQH

7TKIRRPSDRDV QFRUS DUEHDOHEBW IR Y HV W B HQ W V

RQ WKXQH

;L WHI I HIEMR PYWHFHPEHU WKIDPRIW K&HR P SD Q\
ZDWVKDQMW®HUFXBOHFWNBWIRPSDRQERSWKB
OHMVODRDMWR FLEW.Q Y HV W NV B PAHDQQY DEE @ $19
DQBDWHFRQVWIRYOEGMMRYVEHIIHB KD DVVHV
,VI X D O DNDHB/Q G H U WRERRQ.D H W HYARH QW
7UDQVIHAHFE@H WLHYV

LWHITHIRMR P-XO\  WKIDPRMWKHRPSDRKD Q W/
0H U WQFEQ W H U Q POWLHRWDPRIQGW

LWHKITHIRMRP $SULO WKQDPRIW KGR PSDRK D Q MW
%ODFN5@GRNBXQGV

LWHITHIRMRP 6HSWHPEHWIKRHRPSDRDW XEPLWWHG

3DUYRMWKH'HFHPEHU O D& KIDRAS OHP HRUWAHFGVL Y HV
(& DQG (&

LWHITHIRMRP 6HSWHPEHWIKRHRPSDRODBSSRLQWHG

% ODFNSKEMPERUS SUHY LRBPPENG U QIR
, QY HVWIFCHIDW HXYH P ER 6US D\LVPD QDJHPHQW
FRPSDQ\

$VIURW KGD W MW KIWRV S HE MWDXWBIURII T H WHR®RQ\
WKEDVRWKIWRVSHEWDRKSHUVBIGEMYLRXV
YHUVLRQV

"LUHF WRHPM)ID H U [DADIZRVK BB Q HI L W V
7K 1$ U W LFROGMGIRE [B U FBWAR Y LMRLRHQU QYK

UHP XQ H UDQFRSHIQYR BRQV KEHHD H IRW K HU HFWR U V

7KHLUHFWRBMEHIQRXW R SHSHIQWUHRAR K H

&RPSDQPRULUHFWRMVEIRWP SOR\RIWYAHODFNS5RFN

*URXW KCHQ Q XIBIAYH F H IEXW & HDRUIK) RW L RWR L P H
GLVFORWHEQ Q XHGRMWRPSDQKHODFN5RFEN
*URXSEP SOR\WHWHWYWYLRDIU HF\R RUBSHR P SDRQUBIR W

H Q W W\B®BiHF Gl IHYHH/

$XGLWRU
TKEBRPSDQ@QXGUWRUFHZDWHUKRRYHRRRSHUYV
*HUKDW® FDWRU/X[HPERXUJ

$GPLQLVWUDMIQYNDWLRQ
7KHQYHVWBEQOMW/ BQBXE $GYLVHUV

7K 19D QD J H P&IRAS DIOW Q W MWEBHOG LEAWVDK HV W P HQ W

PDQDJHPNQAWWRQNLWXE VLG RIWYMRF LDAEH V
D QR W KSHHW VR D Q D J H P&RAYE DIOD & H O H J D RAHG
IXQFWWRGEB Y HVWRHQ W% 0D FNSRFDNQFLDO

ODQDJIJHPHIFMODFNS@RFNYVWRHIDNHPHQW
% ODFN5S@FNVWHIDWHPIBQW PLVDID& ODFN5RFN

\)?VHYHO

7KI$UW LEDYEW HIP HQ @HIEGH VWD WH G

6L QJDS/RBHDNGHV F UL@HGEH FWELRYHVWPHQW
ODQDJHPRIMWHQG®ODQDJIJHPHQW™

, QN KD VRHF H U W0Q Q% O D F N 5@ ¥ NV WODHIDW HP H Q W
8. /LPLVKBEQ XVWQE G H O N RPIHBEF WWRQW FN5RF N
-DSDIR /WEKRWHJILV\RHUENBW ODUXQRXFKL
&KL\RG DV RIX\R -DSDR$0LIFKRWHILVWHUHG
RIILEWW ) &KDPSIZR@H U D UGHRD &HQWRDO
.RQDQW®R ODF N5®FNYVWFHIDYH P I3 WW UDPILWH G
&ROBGMQMIHWERXUQ®MXVWUDOLD

% ODFNBRFDNQFRQDJHP HEMDVXE GH O WIPMH G

I X Q FWWRQW F N 5@¥M YV WFHIDN H P I8 WW UDPILW H G
RIHYHO &ROGMQMAH@WERXUQKMXVWUDOLD

% O D FN5@®FNYVWHHIDANHPIBQW PLWHG

'63 % ODFN5®ENYWFHIDY BU YYD WHWSI'G 3%, 0

SURYIQRO/ELQOYB Y VDS QWR KBEK EVLG LD U\

% ODFNS5®RENDKL WO B XU LW EPXW 636, 0L\G X0\

UHJLV\ZHWHE] % D\D @ VVRIDWQ D J H PRHRPS D\ 3

%ODFNBRAMRQG63%,0LRQRLQGLOMB TQIHW

PDQDJH PHRPS D @LR/ | HILYY H\DER BD G QRH

LQY H V VRBRQIRFAMNADU LRXVFOWD VI @ GL VN

SDUD P HW 3% \0D O RRI HAR/U W 0R@IDR H P&HIUAY L F H V

DQBI VKRG LVEARHUY L3 %, EHJIRSHUDWQRQV
DQBWDW $XJIJXVW KDOVVHKQGRDQDIHPHQW

DGY RAMSSUR[LBBWHO\ PLOOLREOXRRHVWLF

DV VIPIBVQ D J H PDMIBNI VK RG M LV R U\

7K XEVLGIMDHILV\BMWYXE DFFRIGQWFNS5RFN
,QYHVWHHIDNHPIBQW PLVEK GREMD (1 Q WIHNLVWHUHG
D\D)RUH LQE W L W, QW H RFZQBRBEGHH F X U D\@ (GHFK D Q J H

% RDRIG) GXQGWKBH % ,)RUHLQQW L W, QW HR /RO V
5HIXODWLRREGQYHWPGEXQGBYSOLEBEREDWLRQ\
7K XEVLELQ%BODFNSRFMNVWIITHIDN HP IBQW
/LPLVDWGIHH P MU HBRY W | R ©HR WREW KBH %,
JRUHBRQ W |ROHR\WRUXODWLRQV

%ODFNSRBKFNVRIOY D SSRULKN D \WHRE QY
'63%,0

VW OLNH

,QIRUP M\ERRYBO Y HVWFRGHQWHYED S S O L FBIXEO H
$GYLVIROVSHFIXQWD Y D L OCSRAH T X AR K H
&RPSDQHVLV\RHUBBS KR FQOH \6\W B Y L WIHTP

7KIBULQFLSDMULEXWRU
% O DF N5@¥NVWHIDAHPIBQW PLW MG LQFLSDO
"LVW U LEQBORAD FR U S ZU MW A EW D E QLG DR
WERD\ IRDQX QO L PAWHTIBKGE L U H RMRUHY
3ULQFLY VO LIEKXM-RAO X PH- B KDUULQJIWRQ
YUHLWONM VKZI3FIN2OVRG®G 7KRPVEQ :HEEDQG
$ <RX QUK 9D QD JH P&RAS DIQD M Q W HQHGER
DJUHHZH@MWSH L Q FL 8 IV LIRXWKRIWR Y LRILR Q
GLVW U LEXRPLRRIID BRU N HWHQYL FH V

7KWHJILV\RHURKE KW LQFLS VO LIEXW RKURIJPRUWRQ
$YHQXRIQGRQ1 '/ 8. 7TKBULQFLSWULIBXWRU
UHJXOPWHKEQDQERRG XKWKRULW\

7KIBULQFLS VO LKEXI\SRSR L VU B BN S&KEDIQ Q H O
,VODQIGPL WIHF® P SDIQQFRU S RU W A BWIDE.LD L W\
-HUVRIQ WEXJXVW IRDXQOLPLWH®%B &WRD U U\
R XFH U VDESIPQ Q L V WHIDYAL IERIQY

7KK LUHRIRIPWHS %HOGRROOLEAESRUWUD Q
3DWHIBD UND QO HVV

7TKHWHJILV\RHURIEB &L DWW HB R R XVH
3O0DBMHOLHUVH\ 4+ &KDQQHIDQGYV

6HDWRQ



,QYHVEWHRLY LFLQJ
7K 19D QD JH P&RPS DIOD M Q W H.DHGES J U H H PHLQWMK
YDULRRDFNSRRXRPSDQRMASURYLRIGRQOLQJ
IDFLOLQGHIVLWMEBVWRSRUDFWLRQV

7KHHSRVLWD U\
7KHK.RPSDIQD M QW HDHDERX V W REILDHH PELQMKK H
"HSRVLWOH MERH S R V L WD U HMBFOWF X VWR G LD Q
R W KIH/ V RMMER P SDROWBRY VX AWHI M Q FWR R G V
UHVSRQV RIOIFXMWROAGWKH /DZDQBWKHU
DSSOLPDEEHHSRYLAWIDODRIWG H S R V RIWIKUH\
&RPSDIRW KK U S RR/WYSH: , 76LUHFWKWHS RVLWD U\
DOXQGFFRXQWHRMUDJUDBKORXY K19 D RN

1HZ<R UNH O O FOQV H U Q DIVWPLLRVQEED P E R J6UUID Q KV
RIILEMW UXMKJIJUGKSSHUW /X[HPERXUDQG
"XFKRIX[HPER XU} D @RNLHZ<R UM OORQ

,QWH U Q DIWPILRCHEOQ FR U S ZU IR F GW.IDELQD L W
(QJODRIEVS XJIXVW ZL VDKLV V XIHEX 08D\ IXEY K D U H
FDSLRYDOPLOOMREJLVWRH U H D QDEDXD U H
/IRQGRQ $/ DQBWD W LIRROIARIIS DIQAK 19 D RN
1HZRWNRPSDQOF ®%AKLCEM QFRUSRGDVHG
8QLVEM® WERHULFAONH SRV L WIDQEKM Q G
$FFRXQVBDQ @ ENMSO QIFWILWLKFU R Y LRERQW R G LD O
DQGQ Y HVVDREHPQ QYL V WHIDWWDFRYU H DN DO L Q J

TKHXWLRWKHSRVLWDU\

7KHHSRV L WHOIDZFOWY KGH SRV RMIRMQ G RW K H
SXUSRR/WWH:,76LUHFWQEKE RLQRZ L BRP SOM\W K
WKHJRY L RIVRIQH , 7 6L U H F WQWKILIYS D P WH
'"HSRVLWOUNMKINQEORBRQ RMWMKMUIMIOORZLQJ

HQV X WIGEIVA K Q GRIYMIO RDUSIURSREQLWRQBG
WKD®O\PH@WEE\RREHKRYKDUHK KSR K
VXEVFURNQLRKYK N QG YEHHOHFHLYHG

VD I H N H FASKIY Y HRWWK) B Q GX/K L FIQ F O XIBKIR/O GLLQD J
F X VWRGEOQ D QLRL\DWD U XR KIIWEH H I LV W@ U H G
ILQ D QLFRL\DVWD U XIPAHFRR'SG WOQLHEB K H S RV L WERR EM) G
D OLOQ D QLRIL\DVD U XV KEIWRWE K \ V L FOHDML WA K I
'"HSRVLWDRE | RRW KHAY HWWU L IWLGHEZ Q H U R KIXF K
DV VHMWQBD L QW MUHRFEG R UG MEKBDI HNHHSLQJ
YXQFWLRQ

HQV X WLKQRIWD QW V XUHH S X U FKIDE HP DADLR Q

FDQFHORBPMWBRID HKQ B UFD U RDIM FFRUGDQFH
ZLWWKOHS S O L RIBEAOLR QEDON KU W LFOHV

HQ V X MWLKIW WD ORM KXHD LRAMD K Q GEDOF X OQ W H G
DFF R U GDIQWGH{OHS S O L PIDEACLER RIDOW KHU W LF O H V

F D U U RDQWKLHY V W U XRAWKDID QYD J H P&HRPS D ®Q O H V V
WKHARQ | DILWWOHS S O L RIDENLR QM KSH W L FO H V

HQ V X WLKQDIW U D Q V DLROAY IRRIDELRRIQ G V'V HDWQV
FRQV LG HLVDHPLL IO KEH O H)»O@A W WIKGY X WO P H
OLPDWEG

HQV X WLKQUWH Q GIMQ F RIPWIS S OLL® IBF R U GDLQNHA H
DS S O L RDENLEBRDD O

7K HH S RV L WIEDM® WHKQMUXIUBIF F R U GDLONH H
UHTX LU HPW &M V7 6L U H F WWLKKIHZHY V RWM B Q G V
KHQ@XVWRGAKHS RV L WHOIGREN H X VEHW K H
"HSRVLREBWDQW K EDEWRK R BV KK V WIRE\F VK DR/Q
EH HGH O H J RMHK® ZI® F F R )SGIW VAR P S U IDWH V

W UDQV B BPW I FRIMK X Q GAH @ @ X V WIRER O XEX@WRW
OLPLMRIGDQV IS0 HGQIAI O @BH Q GRQIHRMWK H
)X Q GWH Q@ X VWRIERIQ 00 O REEKE H X VAKG! UH

$SSHQGL]

D WK XK M KH VHWYH F X WRWEOHF F R RGWK H
YXQGV

E  WKHSRVLWADU URDMIKIY VW U XEAMKIR QV
0D QD JH P&IRRS D Q\

F o WHKHH XVWYRW KEH Q HRIM X Q B Q GAV KD W HRUH VW
W KWK D U H K RODQEGH U V

G WHKMWUDQVD¥RYRBKKGE JKXD MQBGLTKRGODWHUD
UHFHIEXW® X Q & Q GBW LWOB@W H D Q J HE R MIGW
DP D U NvHDADDXE G\ P H DT L Y DAORHKEHIVU N H W
Y D ORMW KUHH X VIHVG/ FB\@ W8 UH P L X P

7KHH SRV L WDMWQ W HQHAERL WDW HIQH P B € N J DA HQ J
SHUIR UPPIQBHE | HN H HXIQFNLGRIQV SRIFMU W D L Q

LQY HV W WEEAHNO H JO MWWING-EE H QG L[

$VS D RWY KQ-R U FFIROX LRAHD R E B O WRGH L Q WKW
"HSRVLWD\W RW L AW L R YHHQ W HQHMERUD Q JHPHQ W V
Z L VRNV KEHDUL HIGH @ ®RR W KAHKUS D@ WLIGHAO X0 LIGDILBWY H V
W KSUR'Y LR/N B [H N H HDSLHIO DAM H & IDRHBADU HV X O W

S RW H DRWQIERE® WY HULWYDRADL RUQRIY L R L FCHJ LV H
EHWZMH® SRV LQIBWY | HN H H5SL@H J DRMHD P SO H
ZKHDMPSSRLGWEBLEMWH | L O UDWREP S DI GV
SURY LEEWRIGKY WU YWBH QIEQ KD BILQD QRAL D O

E XV L QHOMW HARHAFHU R GRE WU YR BKH DD SSRLQWH G
GHOHILEWEH ILOUDRRSBP SDIXRLAKMHFHLYHYV
UHPXQH URRM RIEHD FW W' FSE IRIBORRVN Y ILIRH V
SURY WMBRAK/N Q GIVJI R U HH JIK D QUIHF X UOWQ B Y Q J
SULFR®D O XDMURQFHV

7KHHSRVLIOYWR VG O DFRIO LB QIBY R F H AOQHHYD W LR Q
WW KPHD Q D J H PRIFERD | GRUFQUAHELHAWZMAHK®I S R V L W D U\
WHKHNQ G Q® KH Q D JH PSRNE DY KMIMD U LAMH DH
JURXSDYG HILQEGOS SO L BHERE CHYLVEGW ZHHQ

W K HFK LR/D \E HW KAHD VZHK H WHOHD Q D J H P&IRORYS D IOD V

G H O HJBPAMHBGLPQ Q L V WX QB WIVRIGNQ WZLL WAWIK
VDPFRUSRUDREISVKHSRVLWD U\

, QN KHY HREVQ S R W H DRVQIIR® BWY HZKHL P \D U L V H
G X U MQKOR U FFIRX LREEX VL QWKW SRV L MDY GV P H V

K D YUHH J DAUBSRE O L J DVQLAREEIS O L DIDEHEG LW LRQ@ D O O\
R U GMEIG G UBIQ'V/L W X DRVFLRRQ \CRIFQWYHW KM SR V L W D U\

KDWVP SOH P H@QM®B G Q WIPLIIY/D J H PRIKRD | RRIFW V
L Q W HELR-OVAR \WKCH. R |

D LGHQWRQBQDO\YRQ/H QMN XDRFRDIRIFW YV
LQWHUHVW

E UHFRUBRQDJDQERQLWRUBERQIRLBDWHUHVW
VLWXDBNLRQV

3 UHOWRG@HUPD @HOWX WRE G UFR/Q | GRIF WV

L Q W HUKHFEXW? D L Q W DALHCE IUIHAMEQDW L W L H V
VHJIUHJBWWYHS DU DW & Q IDA TBRG

PDLQW DLIQML@GIHBWWVBHPEHBWY

3 LP SO H P HIS/GIURISSU RFMHER@FNYVH E\ FDVH

EDV VX FIXWH VW D E CQWEQ (RIUP BB BRIQH UV
HQ V X WLIGRIS\H U D W URIMW/URDHEY U P@ W Q DY B
RUQIRUMKIBQFHW®BGHKRMKEHE P SD Q\

7KHHSRVLWDWYW D E ®LY®A\S DREDVUDUFKLFDO
VHSDUBEWWRGH®H U IR UPDIQBE, 76 HSRVLWD U\
IXQFWRR®YSH U I R U PRIORW RMDNRNE H K ROV K H
&RPSDQ\

8S WR GQVRH P RQMKRHS RV L WBBKW DIQ¥ R Q | GRIFW V
L Q W HAUKBOUD U L WD | HN H HS QO WE R Q M JDMWHG



$SSHQGL]

'"HSRVLWHHR/EGHOHIDRBENRE GHO DIZDMWRRQIOLFWYV (XUR S HIMDP No XV L RHHWVQW HU

R L QW HVUHKBD U LIVHRWX F&H O H J DA BRRRD/G H
DY D L O/MDECH) H K AREGHHTUH V W

7KHXQGFFRXQWDQW

7K 19D QD JH P&RPS DIOD M Q W H.QHED J U H H FZH. QAX
WK N Q GF F R X QINKIHQMNER M Q GF F R X Q KITEQW HWM B

S UR YIXGXBF F R X QWYY VO B H W H U P IDQIBNV L R Q
VHU Y UFHODWRHKGI X F W B R DMWRWH P ER ODEQ G
UHJIXO DWW MREGF F R X QMDIMMWEHHOG VISW AL | L F
IXQFWWRQNW KHHW VIRQRPPE RP S D @ L W/HKOHS S U RRY D O
W KOHD Q D J H P&IROP/E DRQW KUHH J X O DW\R KR U L W\

7KH UDQWHUQW

7K1 D QD J H P&RAE DIOD M Q W H.QHMERU D Q B UHHD F\
$JUH H PZLQMXTH) D Q \$ DBHHUZ W H U FERZHU D Q \$ DHHQ W
KDBJUHMSBUR YD @E F HV WD @UIIMQKQFWLRQV
L Q F O X0EE.S0IL FIDQABLURIDO V B BW E R QR QQ W DALIOH Q J
VKDUHJL\DVQRYH U Y IUAHODNRHKGI XD FW LR Q V

5HODWLRRIWISRSY/ LVDDQEX Q G FFR X Q\E DWW

% O D F N 3RIRK S

7KHH SRV L WD GF F R X Q WV W K MDUWRI . G H

F XV WRGEX QIBF F R X QAM LY MFRIO D F N 5S@FMV WP HQ W
ODQDJHPIBQW PLVDK®R PRL VDY VR F LLOWWHHASRIIF W
WKHQU HV \PBIQOWH PEHQAN QHAQH UDQ@®H U
DJUHHPEBWXHRRBSD QI@MMHL<JURDREGRP H
FRPSDQIWMKAHODFNSRRXEH O DMWR KSR Y LRILR Q
W K HWHHU Y LSS H @B\ WU R\ KUHH O HIY RRIAD QULGM K/ H
%ODFNSRRXNBR1<FRPS D Q@LLHND E D VEMBK H H V
SDIEGW KR P SDWW KHS R VL VQIB\Q GF FR X QMWD QW
UHV SRIIE WS R V D\ DXUQIBF F R X QMILUQYL FH V

7KBD\LGIHQWYV
7KK.RPSDQDPUSSRLYPWRGORIBQILGIHQWYV

$XVWULD
5DLIIHAMHRIEWHUQBWLRQDO
$P6WDGWSDUN

9LHQQD

BHOJILXP

- 30RUJB® D WD QMU X V WHUD\Q F K
%RXOHEBRBOEHUW

%UXVVHOV

% %HOJLXP

JLHFKWHQVWHLQ

939%D N
IDGX] (&+7(167(,1

)/

UHSUHVEQWHG

93)XQ6ROXWLRHFKWHGVWHLQ
9DG X (&+7(167(,1

)/

93)XQ6R O X WAKRDADEDN H F HRUSQW H VIRRPLB\OIHDMDWY L Q J

WW KM Q & KIDWWHH QWR KSR VWQ G R BDRLGG UHRVHV
93)XQEROXWILR@BRY,BYHVIMR KM LQFLSDOLW\
/LHF KW HDMMKNAEH F HXYGHS D\ P H GW M HYFWDEH
3D\L@JH@WHRD Y))X Q 8K D UHVG H HB HIGHFIMRB\H
3D\L@JHQWDGIQ H UID@AKRSE WRRSHQD@FFRXQW

FURXQHHUUY#®HXLO&LQJ
/ 6HQQLQJHUEHUJ

,WDOI

$O0 I XIS OLOBQDQFK

9LPDQWIDUJIKHULWD
¥0LODQ

6 W DOMHU % B QW H U Q DRAELKR G)CFTF X U WIDIDGIL D
9L PHU U CBEWH WL
0LODQ

5% & QY H\6\M B Y UAHBNS
6XFFXU@DIO®D QR
9LBLWINLRDQL

, 0LODQ

%DQERQWH3DVFEELH@DS $
3LD]EDOLPEHQL
6LHQD

6RFLHNQU UDHORK U BWU M \EF B\S
9LBOHQL&QRVSL
$0%&,,
0LODQ

%1BDULEBWXUBWUMYFHYV
6XFFXUGDIODMIRHQVSHUWR
0LODQ

% D Q 6 B O«RD G& GJ$
3LD]MDXGHQHROD
%LHOOD

3RODQG

%D G QGORDUV]DBLS

XBHQDWRUVND
:DUVDZ

6ZLW]JHUODQG

6 W DBMHU % BWR W H U Q PREA-R QD O
0XQLEKULEKD QFK
%HHWKRYHQVWUDVVH

&+ =XULFK

8QLWIHBIGRP

- 30RUJDQXVIVO®I SRVLYWPRSDQPLWHG
+DPSVK¥%XHOGULWIRRU

&KDVHVLGH

%RXUQHPRXWK

%+ '$

7KHBXEVLGLDU\
"HSHQGRQUKSUH Y DWOLHIL PR GD QR GD X U L W IKXV
,QGLORBD\L QY HEPWHRF X UMW URMVXEVLGLD U\

% ODFNS@RENDXLWQE XU LYW PXWWNBH XEVLGLIOW\ ™
6 XEVLANDQRAR U S DMISWHEERPIS D QL P LEMHKCD UH V
7KI6XEV L GLDQEAD W HJROR B2RXV L QHFNQRM K H
SXUSRWHKHQDQFHDOLIFHW DQBWHJIXOBD\WHKE
)LQ D Q&M D DLERIF/P LV VARQU L VD) K& 7K XEVLGLD U\

GHSRRIWKOXW S R VWHKSD\L @JHQMLFFRXQW GH SR VEWP@Y HERG NOHF X U LWX VBIK Q G H U WWKIDRGY L Q J

V K CESHDX E MW WHW D Q E DBMVIROH JIRPSOLDQFH
F D U LRXRED G@& W H B VD@ H QOWH VIMRAK/B VY H W V
7 RW KID[\W HL @MIEOW KGL VF URWEKRIQLGJHQW
ZKHWWRQ W QWRFIXF O LHO@DWLRQVKLS

IX[HPERXUJ
&HQWDO@IHQW
- 30RUJIDKD GXN[HPER X U

W KR XYW K R U W HPBLGRR-ORWR X FRWKHQDQFLD O
VRX QG @WWVKAR U U H FRDGRAY KAV D W H P Bl GRMUY
RSLQIH OV H VALMABK J DANGIBHK E V L G LCDYLH V VR K M

6 X E VL GCOLUDBRSAU R W HEREMGMGN D WIKRWPRSUAQ VD W LR Q
D U U D Q J HIP@ImMXMM. MG K HRM KBEK E V L G 1L D UOWU H

7K XEVLGNUYFRUSROBWMS® HPEHW QKD B Q
XQOLFAWHW®BZKRREQWXE VL RMHKHARPSDQKH



6 XEVLGINDHILYVWHWHEH IJLVWERRRPSDQLBXULWLXV
DQEHDUWKXPEHU & *%/7KHRQVWLWXDILR@EOH
IRUQVSHPWIKERJLVWHURMK K6EKEVLGLDU\

7 K W W D MO-SGRWDIGK E V L GLIVPDUS SBIG6
DQGG LY LIGGMERP D QD JH PHDARH V
QRPLYDOSE  HDFEKL BRIV XM@ KSR P SD Q\
FOD$/WH G HHPPEWOML FY R D WREERPLQD O
YDOS@®  HDAKZKLPO\EH VVXIMEVKDUBY
6KDUHAKLP\RQEH VVXMBKRPSDQQG
UHGHHPDEDML FV & D VRIRIP LYDOXH
86" HD FAKZ K L PO \E H.V V XMW K&-R P S DIQW X FK
FODVREDUWLFV & D VMg BG-L U H VD RELHW H UZRLIVDK
VXFKUHIHR U NGO RIBMGSE FULDIORWW VW ULFWLRQV
ZKHWEK® HJDVURR W GQ Y L GUHHQEXIEDS LRABD/OK H U Z L V H
$GGLWERIMDOD VI E\EH VVXMEBKER P SDRWODWHU
VW DLIBIF F R U GDIOWHBEK E VL G LRV W L MW LR Q
6 XEVLGALUHVI LYW KD EREY/0\

TKISLUHRWMREXEVLGALDMRHYIILFEBQWIHPHQW
DXWKRPEFRPH LVRIGHHH FYRRVEBUWLFYBDWRIQJ
WKHKEVLER@YFWHUPBS SURKMMBELUHFWRUV

7K HE X V L QHQVII | D RWWGHK E V L GO\ Q D JENG®Y K H

G LUHFVKRELW H RMRENE VL CLUMN D XY O HHP D Q
5REHWDNVHY QGU*HR | | LBH\G F ORYOIR Q U H \GLLGHHFW R U V
DQGU&RXOBDY DDWMQGY 'LOVKBDBEDEDYHH
UHVLGHQMWFMRQW L PMKGL U H RMREVE V L GALOOD
FRP S ULR/DIM RRIGWUY H 2K FOUBIO VLRJ H F \R RIUK\H
&RPSDQ@KHIELUHMWEHVSR QVQEEMRHYYVWDEOLVKLQJ
WK Y H V VRIEHWGIWVQ SRIGR RV K6 E V L COLQERWU
PRQLWRWBEEQEV L G LY\ VWPRIHMMRUPDQFH

7K1 X E VL GRLIDUWURDEN F O X VD F WQ WIHDIDAN IQH
&RPSDQ\

7K1 X EV L GRLFORS (LLMWKALHD Y H V VUV QWY RFVKLR Q V
&RPSDQ\

7KK XEVLGUDWS SRL@WBENSRFNYVWHHIDNHPHQW
8. /LPLVDNGUQYHV\PRHOWHYG3 % ODFN5RFN

,QY HVWRHIDN BU VYYD WHWBEIW. WYGLRYHVWPHQW
$GYLVHU

,QWH U Q PMPIDROEFE O OU/E R VWSIIER BD Q @ HR XS0 F
®,)6/0D X ULMOLKNVHIG SR L @ WHEX E VL GLDWWV

DG P L QL VDAWEDIW & M W BRH\D X U B'& B DQL V W, A WHR U~
OH D GPLIYD JHPARPE DAY FR U S R QDW B IGMQ & V
OLFHE@EWMIGHQ D QFH DOLERIRP LV VI FRONRURY LG H
DG Y L\DRUBD Q D JH PHUN LR BOYR EXU L QHIMAH Q F H
FRPSDQLHV

7K DX ULHAMLQD L VADUDR@AKIM Q HDGPLQLVRIUDWLR
WIBK EVL GNBHRWE DX VIWRH H SWKIH F R XFOMVK/H

6 XEVLELQBX FIK Q D (EFRPYGHFRD\GYWHT X IEWH G
ODRB WK HURWKEU R FIRQ GX E WM D QFILD DU V

7 K KD HDW VDVOSKHIVIK D WHMX E V F U SS\WME@E K H

UHGHP SWILEEFD O F X 8 DVDIAED O X IB/MLRQ

DF F R U GDIQWHEHR Q V W IRMKRBLRDL G L D U\

7K1 DX ULH\GE LA L VRARIDWHRBHNVW IRQI KGL UHFWR UV
N H H BAKHV D WEKRVRRRJA G H F RRIGYEEK EV L GRDUQWDLQV
W KHH J L RW K D U H K FOOED BV W XIBIT X WBHG
PDGE\W KB EV L CLOGWKIHD RO DX ULWHKBBXULWLDQ
$GPLQLVMIUHDWSRIQ R DEEHL O LLAYVX U LWH. MR Q J
WHKBKEVLGLDU\

7KBXEVLGUDIO VR W HIQMERRHK V W R&ILDHH PHIQWK
WKHSRVLQWHRPSDOKHUMERHSR YV LWDW\

$SSHQGL]

D J U HWBFIWF X V W RREWY BOEV V HRWMGH E V L CLQW K H
&RPSDQ\

7K1 XEVLGUDRS S R L QARHX U L WOLER X G LRWRKIH

6 X EV L GLODIX U LWR N Y | RAUBHX G L \B X WA VX [EW H G
O0DXUL@DRXKHMRPSDRQW KK EVLAINDARRQVROLGDWH
DFFR X Q0 V WG L D E LIOQ MRIBEMS[ S H Q RIWWK H

6 X E VL GLIRRQ V R O L GCKWM G W HRAQHDW V HWQ'\G
RSHUDWIMRGRPSD QUMY HVWRHESMEKE VLG LD U\

D UGIL V F OIRW HIEF F R XFOMUKE-R P SD @ OF(D VKH F X ULWLHV
D Q BW KOHAY HRMMGHK E V L ALK EBN KHSRVLRQ U\

EHK ROV KR P SDOQ® FF R UGDIQBISS O L PDEQ G
UHJXODWLRQ

,QG LMY HVWBEQMIMHRIKEKEVLGLD U\

'63 %O DFN5@RFMYWIFDHIDN BUVYR\WHWH G
0DIDVEBIRW WHKORR D U L PAIRQ. QW
OXPEXL ,QGLD

0D X ULWX 0 QWRRKEXEVLGLDU\
3ULFHZDWHUKRXVH&RRSHUV
&\EHUREWQ®eDXULWLXV

0DXULWGBQQLVWURKEREVLGLDU\
6DQOHRXSOF
)B&RXTHHQW\ (BIEWUREWQBDXULWLXYV

7D[DWRRVKEKE VL GDRQEK QG )LOQG

7D[DWRRKEKEVLGLDU\

7K1 D X U LVWWEXWL G D (DVE® B.[Q D X U L BV XD R/IH
RLVQWHV) FREH | RGFUHBGWHPAGHIRLRUHLJQ

WD [BDLTK D X ULVWEWL LB Q W MWNBORLGH W

FUHIBT L Y DAORHKGHAD KRN KOHE W DEDUOH WX | 1 H B DG

GHHPWGEUHRBILW R MW KHD X U L W IRIDWR/U HY R U F H

LQFRPH

&XUUHRMSQM D QW D &IV H F X UD VHH[HWP SUWRW DL[Q

0D X ULWHMKUM LW KK ROISDOD L@ X U LRILY V
UHVSRISDAP H @BV Y L GWRIGIYU H K R @G/ SRIIF W
UHGHP SRR RD RNK D UKW D X U L WXEWL & IDIVU \

REW D DQ/HREH V L G FIKDEW LIIUL R\ ¥OHB X U L BVH\DHOQ X H

$ X W K FUQLEXFRKH U W L | L BBWLERUQP [RQDUNA WLHE QWY X V
IR G R X BAD U HEXU\S R $ VR U G IMOKOHD X U LMMEXWL G L D U\
TXDODNDHWVLBBQWULXQGWKRBGLD 0DXDLWLXYV
7UHDWS

$S SOLF DE [EGIQM\ LW UBIO WRAIHISA DD QXD G MK H
,QGLD 0D XULMWULKDW\
7KHUMRZLWKKROSDODEQIGR G LY LG SIQIEBBR K H
0D X U LVWEXWL GHRAH Y WK B G LLDH)/ LE RBSWD Q\
GHFO MDUISDN\L QI FELY L ZRYE B/ XEMMEWLGHQG
QVWULE R WX U USHCHV F WIDERARY KOHP R XRIW
GLY L GHQRX W

2Q 0D\ WKB G LIDP RDDGQRX @SHGVHG
UHPRROVOAD SLMIDQADE*7 H[H P S WAL R QX QB ¥ H
'7$ 7KHKDQBHIHFWIRR$SULO PHD QWKIM LD
UHW BMDJ U WILRRGD S LMD QV LV URWD ®IV K D LRH V
,Q G LLDHY/ L G R P SWD @LAHNX LEABED X U LMQ WRAR/D | W H U
$SULO 6KD UBIKT X LSJHBERESULO DUHURWHFWHG
[URWD[ILQJ K QPYGXQGWHHS GXWRUDQGIDWKHULQJ
SURYLVXKRQWXHUDQBHWILBRRBP$SULO WR

ODUFK W KMD[D MDD LP IMRIGR QGLBRFHVWLF
W DD WXE MMIBQ\L P L WRIEM IQRHEFIOMWALH D WILGRGS D BV
WK NG P HWWILB MHD SSIW\RIR. Q D QDO ¥
RQZDUGYV

2 QWKEDNVQ\RQ G LDIQL BB D\D E@H V SRIBYFDSLWD O
JDL QW D OE W &H X U L VWX EWL RIQDWY G LLOY HVW P HQW V



$SSHQGL]

DFTXLSHARESULO 7KHQY HV WG H W DKV
GLVFUWRDRRBQW S[UR Y L V QROASRIE RAW H Q IWILBDLAD L W\
IR&*7 R W KOHD X U LV EXWL Q IY BI@W DS[U R Y L DIURID G H

V X FKU R Y L WP DRE}? R URID H WAK EVBOHD X U LMXLEXWL G LD U\ « V
D F WWDEL D E [DALGAMBIRY V MEKIDMpAW CS[U R Y L VP IDFGENV
WKBYHVWRYQOWBEH QV X1 LEHWR®ERQ J

RY HU VW DRAVA IR @AW 1l VO R MV K B GO G

7KHFRPPHYWRXDE R Ui JD UW KEYF L GRRVMHD WUR Q
EDV R@V KH O H¥ DEXA\SU D F VZIKFHD 8 S O L FID\B WHK H
GD WM KIWR V'S H F RZH/Y WHOHD X U LVWXEWL GLRB G LD
YXQBWKHHYSHBPW Y Y MHYRIVD QX D\Z D U U @MD [
LP SRV IRXMRIRERNEK L EKD QM Y HIQWAX E MMIRKAD Q J H V
L@ KHH O HE B QW ORQBQ RE U S DB S SO RADKAH URHR |

L QY HVWRRMFRE WY ORZ QV ID[G Y L \ZH WK V SWRW H L U
R Z @V D/[L W X DINQERKIWOFIR Q V H T X IRORHYY H V VI BHCHN
,QGPIQG

JHH&KDUJBIQESHQVHYV

7K1 D QD JH P&RAE DIQW HP X Q H UDRWHED QDJHPHQW
I HHE/D V IR@V KIHH BV V IO RH D DK Q ® W® Q Q XDV H
DWKRZAZ@SSHQGL]

7KHH SRV L WIDRN IDYHYXIDIOE D V IRGV KD OKIH
VHF XU ZW LB F UXDILDO WU D Q V DHFHWIKREQ Q X D O
F X VWWRIBI\H N H HIS H@D QUUHR P WR  SHDQQXP
D QW KMU D Q V DFMWDRYQUHR®E' W®RE'  SHU

W U D Q V IDRWELARKDHW R H/ X E MMIRKAD Q2 HW KRR U

QRWEIRH DWRERWRWHJRUHHAM 9DWD\F FRUERQ J
W KRR X QRMLLD Y H V VDRMEGWR PFID V HDF FR UG BQ Y H W
FODMWHVWREB®WEBQGHYHORTBKBDUNBWSD

D W KOR ZHOQB W K HVHQ JHK/L ORIPHQ Y H V WIBGI Q W V
HPHUJRGH Y HO RSIUQLEMDED W K4S SHQ G K XW K H
FXVWRGWWRD P Q L G B S HRG VDY VBI®O R ADMMQ\R Q
WLPH

7KH.RPSDOD\DGGPLQLV WHHWRIRINQ D JHPHQW
&RPSDRKSVR
YHHP D\Y D DWW K HU H F VGR V ¥ & IDWDLIRIGIZLGMM H

0D QD JH P&IRPE D QF UR XY @WQEK D B DV VWYV

DFF U GHGED V IRQV KIHH BV V I8 VO R MV KUHH O H & KOImUWH
&ODDYSD PR QWEKIOHG P L Q LV \WHH WY RRW K H

0D Q D J H P&IFOR'S DWRH HOWDIC] HOBQ D U L R B 6 H DONIL®) J
DGPLQLVRARMMVMEYSIHQVYBY X EWMIBHR P SD @LWK
WKH FHSWMRCHS RV L WBUA VW U L ERKBBIHRFQXU LW LH V
/HQG BB PQDBQD HJRVWYO DWXKQRSBRQRQ

ZLWK K ROIBHE D 5 DR W D [ WK H UHREQW D [BWQ
LQYHVVRRERPE DQM Y,lgG G L WD R \ D EEOW K H

&R P SDQX FIXW X E V F U MEWH F B 050D D EEOW K H
&RPSDQ@KISGPLQLVWHHYWIERWFHHG SHU
DQQXYRBQKFRVIMYB[SH QY MVFHVYEMOR UDWY K H
0D QD JH P&IROR'S DR Q R WKBIF N5 RR MR P S D QR U

I X U WGKHHW [3 OBNDNHHW & KB-5 G P L Q L V)W H\DMFLVIRIGR QH

V H F WHRD @Y IOHAE D U THMF S H Q V HRAX UW K H U
LQIRUPDWLRQ

7TKBULQFLS WU LIEVKQMR MWBBIHFE L Y H

WK LAKUDWINM SV R R W KU LR K&HO DY V
6 KD UBIQ&O D'VEFK D UIHWV XHIGH DHH Y LH G

WKH LAKDWINKM SV R R W KIHH BV VA /O R MV K H
& ODV&K D UHW XHIGH DS S O L BB LH G

WKH6&RQHGHPSWLRQV

DQEHODLBGRK D@ O D¥YR & ODV&KDUHV
UHVSHFWLYHO\

14

W KOHD Q D J H P&IROVE D QRK B LRBH[FHV VLY HDX H QW
FRQYHURDR®KD &®DWHSDUDJUDBK
$SSHQBIOQG

DQBELVWULEXMWLRQ

6 X EMWRWIS S U RWDIOHU H F WWREBHRPELQH G
PDQDJHPH®W®SGPLQLVWHIHDRDIRRQBD\EH

LQF UHRSWEP D [L P Xl L@V RBADIOY L QJ

VK D U H K FOOGHIWEAPHRHD WKWLGRRW § DAL Q F U MDAV KIH
FRPELOBGQDJHPH@®WEGPLQLV WD ERREKQNY HO
ZRXOE T XDLESHU FRWIKD U H K ROGRGZHWWU D R UG QDO
PHHW BQIH RQPR Q WKR WZIEBID L Y MRKDUHKROGH UV
R D QL Q F U H.EWHIHD VRHRW K H HIVQ BK D U WKW F LILQH G
WKIWR VS H R QG 6 WD U H K RROGHHID MIT X IXUHEGH U

W KSR P S D Qld W LEIOHAY H IRQ/P R Q WAEKR W EBID

JLY HORW KGD\W M X FKRQVH QW

7KIBULQFLY /@ LIEVK QAR LDWOVNGG I V F U B QUEIRADK R X W
U H F R ORUBRNIAR KSR P S D @ARD L VDL Q LIAKLIDUL 6

ZKR @M G D URWE HW H UWPRDQNBIU H E BWH HIQWW VS HFW

R W KSD \ P HRBVQ AH HRVK D U LIQGH V SRIIB @YK R O GRIQ J
6KDUWRQLQY HVWQRO XCAVFRR FWHUNBLUHFWRUYV
DQBPSOR\RWYSH L QF LS V@ LIEQBYIRVIL O L DWKHHY

% ODFNSRRXS UVEL VW U LEXWHRRINQ WHI® P HRBWL D UL H V
R W KO QUNH V SRIB @V X E V F U LIRWILHRGHP KWL R Q
KROGRBKDUHV

SHEDWRIBWYPDQDJIHPH@WLVWULERWQRWFHHG
W KIHP R XRMW KFHD Q D J H PIH@RWE L V W U LLIE MR¥IRIE Q G

DW HRWKIMB S SHQGRQBLYDIEH S HQ B QKK D BB DV V
FRQFHURHGY W D QFYV SRIE /DY &K D UM KHY HUD JH
UHEQWOIRWFHHG RMW K HWHIVO W K R BB L J KLHU

U H V SRl D B® D VX/KIMBKUBY D L ODRE-OHGL V@Y ULEXWR U
RQGHEDWHHRMW DLARBOEDBEEDVVHV

7 KAV H UPIVQU H E Z Wi J U HEHBW Z MHEU L Q FL SD O
"LV W U LIEQUB RIS O HIY @ QRVWRRRLL MR LR W RIHTXLUH G

SHDQQXAKKWHWRBGPLQLVWUDWLRQ@E\DSSOLBEXE®KH Y HVWERILY FOMBIXQGHUO\LQJ

F O L H\KIHYR X RIVQU H E R\@WKAD QD JHPH@WH FHLYHV
|URW KW L Q FL Y VO L EXMYIRQD J H P&IFORS DQK D00/ R

G LVFOWRKID U H K ROSRH T X ISVW R DQY H E BW IEG
WIGHILQFLS VO LER @ R W K R UQ WHHG PHBRQ QHFWLRQ
Z LVDK R O GRIEKID UZK/H MHOHX W K R UQ WHH® PIKIY. D U \

D F WRI@E H K ROV KEKD U H K FBOGRHHUR WX FUIKH E DIM/H V

V X E MWW YOHD Q D J H P&IROPS DROQW IS LQFLS VW LEXWRU
UHFHLWKEGHMYQBK DU JHRW®W KR P SD Q\

$VDUHVRIYWBH 5HJ X O DMNRVUENV®YULEKWILRE LWKHU
W KOHD Q D J H P&IFOR'E DQ RW K3HU L Q F L 8 V@ LAEDEWAR U
SHUPLWSMHM ® LRI B Q HERPP L V RIURHE RWH H

D Q Q ®D@ D J H PARKDWW B X W K R UQ WHHE P HRW BUKIL G
S D UGA\V W U [REIX)M RIMBAH V SRIIB @V X E V F U LIRWRLLR Q V
KROGRQIYLUWIQS. UHW DG VIVORUASRIIF W
LQYHVWPBIEBMIU H VR YWH) Y H W IV RIHIF H DY H G
SHUVRGIFAPPHQ R RULRMWHFHPEHU

,ID)XQG¥OR\DMIW L ZKHRQM[SHQBKHWYLRXVO\

D O O R MDR\KIDGY & D YQIREM HIP R U WLLQKHMEK HUHFWR U V
V K DECHON H UKFRLZY KRX W V W BIQSSHQV KR XEOW U HD W H G
DQBD\ZKHWDI$S UR SG HB WG YRX W VW BIQSHQVH V
VK R YEGBH BAW KM Q B\DO L T X L GIPSH@RH

7KHIR'S H U DRVRIMVEIV K6 E V L ALLDAUD XWEHLIDHIR W K H
0DXULSWAMIAD LV WYWWHNGHIU R [L BBBWHO\ WR
86" S HWWH DH[F O X GILY & X U V HDRMNEQKMH\HR/I

X QDL OLDMAYDRIBR UBDWV KK EV L G LD U\

7KHQ G)DOQ 3D D D X Q FHGHREYPW U JHIUVMKORH UU L O O
/\QFESHF L D@Y.N WV KIQGWQ GOQ B Q® K H



X QD PR UW[IS\HHORIWWKIDX\QFEIB 6 ZHUFDUULHG
RYMUWR KRGO OWEDBW KRHHUJSWRFHVYV

&RQIOREWWHUHVW

7K1 DQDJHP&RAEDRYBW KAWD FNSRRXS
FRP S D QUHEH URVON I IRBW KEHUL HQR@VD/F N SRR X S
FRPSDQWHKHWPIS O R\BIGW K RMWIHOUL HRMFR Q IOLFWV
Z L WAKKLHD W H B MAKBRDWQ D J H P&HRPS DRQ GVFO L HQ W V

% O D F N PR E 1§ WILLRIQ/ ORIFWWH BIRIGY MRKNYD RIWD Z D\ V
SRVVIEWHH RK HW U MWPBRF@W H@OMAAVIRWAW L U H O\
PLWLJDX\FHE B'® Y HWU D Q V B K WRIRVGLRE L HI) W V
ULRIEHW U MPRIIQMD W H G RYXRWH P D L Q

7KMV\SREFRQIQEAQWD UY RQMHRL VA BKODFN5RF N
FRQVLGROUQYER WK DV R FREDHG PIQW HDW H
GLVFORWGIREK L&/R F X P D@ K31 VF O RRROEOHF W
VFHQD B DREWKS G D WHR® L R/ L P H

&RQIOREQWHURFMWODW LRIOVKIKBIW D FNSBRXS
DQBLWHKSH &*UR XS

3$'HDOLQJ

$SSHQGL]
'LVWULEMODRQRQVKLSV

7KBULQFLS V@ LEX®/HW K SG WRE VY W U DEPGV LR Q
UH O DAMH & LeXAR D\ P H W X OGF H Q WY IKYSIDGHAWMRY V
SURPRMER P SDWRQ Y HVIWR U @ KBGO\ HEHN Y

LQW H Y4D/DWVW SRR R P S D FLR-PSDL D 6! IDDG
UHJXO DWRULU HRMN R L V GLLE MLFRKQRED \ P H Q W V
DURDGH

"HD O LBRN WV

"H D O IFRV BVWFHU H DIAKHHEQ Y H VORI @R XRWY K H
YX QG KH WU L WNKRWKEHDLL HROMKMY Q 6 H DAUKFHR VRV
W K RWRIL @IQEIH D Y% QD FN SRR XD $R O LB IV
SURFHAQGDNRU R VB FWVWRW® KH W LRIV K HU V

LQFOXQ\WlI GEREWURQYV
&R Q| OREQ@W FRMKR/Y H V WEFGHYQ W H U
&RPPLVVLBBVYHDUFK

"KHUSIHUP LEMIV$IS0 L DBIE R 6 CHYE R QGR W K H
DYRLGRGRX BPW)X Q @K L DIHY FR SRIOL), ", ,

%ODFNSBRXEP SO R\PBIE H [S R VIWEBO L HAW W&/ W P HQWE 1 U WwilnipF N 5B R NSR P S D LFHVD @D Y H V VDR QR U

LQIRUPDKOBYR L D E OWR U VG RRHKVR QD O
DF FR X QKU DU L WNK DBV P S O RERX ©GDBWM U IRG H

VX 11L ALH @MWARX O G HW YWD OKBIF O L MW@V D FWLR Q
%ODFNSBRNSDVPSOHP H3WUHGRIQUDEERO L F\
GHVLJWRGV XUKDRMS O RWHHD GBYH DSSURYHG

(PSOR\$¥HHODWLRQVKLSV

% ODFNSBRRXNSP SO R\MBIK D YUHH O D W L RIQMHKIHS V
HPSOR\RIM'O D FN5RE NREW R KIQE L Y LZ&KRVGIV
LQWHBRY VDILWWK RRBF O L MBI PSORVHH «V
UHODW ERQODELG X WEHFRSOR\BH&EYVLRQ PWK HQJ
H[S H QR/FHO L HGDMMAIHD/DNFWK SRR XD B& R Q | ORIFW V

, QW HRRIOY M G EHIL FHE S O R \PHMG\H F ODG@RIWH QW LD O
FRQIOLFWYV

6LIQLIBRDQWK EDIEH U

7K131&)LQDQFHDOLFMHRK I F®318KROGY

RZQH UV WICE\W KR WERB P RKW RFBHO D F N 5 R BN

6 W R F N KRIUGIHHP INQS\O DFHU P L 3VEMWEH V L J QW H
G L U H FAWRREHD D F N S@IFAR D @ G H U MV KSR W H YWD VO
% ODFNSBRNRPSD FLRNDKK Q G X QYO X HQFHW R
W KGL VD G Y DRIFVOL HQRWEIO D F N 5@ &1 &D U H

P D QD JHEG H S H QIEGIRIN RO RWR QEIQ R WDKHED O

W U D QV DFQ\GHRYHE M W Z MHWHZIRUGIL V F ORIMMIGL Q

% O D F N 5@FS$W RY\W D W HFGERLW L RIQHDERON BQ&

P X VYAR \WW Y D UKQVF F R U GDLONHALHH FRP P HQ & PWKIER Q
% O D F N 5@BOR DWEU H Y XQGK B OXHQFH

&R Q| ORLE@W HRUM KONY Q D J H P&IROE D Q \

SURYIS®DWBGLQ

% O D FN5BR XSV H\NO D G\GRIQY ZDWDWL Q WHF K QRO R J\
SODWDRURWIQ Y HV VPBIOWH PEXQMW QBXVWRG LD O
DQIXQIEG P LQLVWHWDYLIFRY LEHYVBUR Y $S®DE G L Q
DIRURE O D G\GRIQYW ZWRAF HEY M WDHEBWKB Y HVWPHQW
$GYLDBGDQDJHPEHRAEDQDFKHUYSERYLGHU
UHPXQHKMWAMSBRRNEWKH/RBUR Y L$SG®HE 6 L Q

SRW HBRVQIMD® E &KW U HED J U HH FEHQWH U YSERY LG H U
WRVBUR Y L$S®HDIGICQ FH Q W KOHMWGHD/) H P&HRPNS DW R
DSSRROUWQBB3SRLQWNMBKAUYSERY LZRALUWLJDW H
W KUHL WK FRKR Q W DIV W HRUBI G D U FOVQ BB K & V

WKMNQGWW\DFFHRPPLYVVLRQWUZKWHEBUDGLQJ
HT XL WILW ¥ U VED RNHENU WIXIUQ VG ERWERQWLRQV
P D\E HJHD O O RWSDXW A KD ® HIW B @ H IVBHEKY LEXHRK
DUUDQJHPBI\G WY HRIQ WK Q 8 Y DL R WBHHD X V H

UHVH FDEMX VH®EDE URDGBIQRF O L FAVBAWWR V H
ZKRWHU D GLQGHB ODFN5BRNSD B8V IR |
&RPPLVVBRQIZHVLIWRGVXRHE O LIV H O WIDRHY
SXUFKM\H3FH¥RPPLVVDBGBYD OO RAIMMHG LEOH
VHUYSERYZ&H WIS SURSULDWH

7LPLRBRPSHVEUGHUV

"KH@XDQGOXQWRISGHUN KD PYH F X UGNYD P H

G L UH FAD L RDERGD E RWWUHD PW L P#K B Y H V WEFGHYQ W H U
V HH NRF K L MMEH \RW H WIHYOREND FRKU GHHTUX L WRIE O\
FRQVLEW WL QI/RF R XK D U D F WR WIKRWE AV V
UHJ X0 BREVW B UG DR DU FHRY G L W LRED/O0L YV
LW FK L HW K G RXKKI J U H J RIFIRPG H\R UGIRRWQ IO L FWV
RL QW HUHYS\S HIDW U DGRIHDRIN J U H FIRPIS HW L Q J
R U G MUKBRHVO L J LEEHL DX MH R B@W J U H JIDWGHH U V
W K® Ry RRAH HIWD L J LUEHL DX WA H PRIDIVS/S HD\UR Q H

R U GUHHUF H ISYUHHG H U H QW X SR RIGD R W)KRHRY SHF LI L F
WU D@N W UR M) RV K HPUDNE HDU L WNKIDRWY W H U
H[HF X WLHRUZL\BIE F K L HNRIDG L | | H B & QNRWD P S DIH
W KRHU GZHDUQ RIMD F O X.@HEBJ J U H J DI B BN 5 BR XD V

2UGHDQG GURFHGXQBEQ Y H V WFOHIRF DR\ALRFQ
ZKLBRY HWUHT X H QFQ@XH J U H J IRVRILREH U V

&RQFXUBRQWEKRBYRWLWLRQV

7KHQY HVWFGQW B W VW D KRR Q Z LRSS RV LW H
SRV LWL RERQDEKRUW KD PYH F X D WND PW L P H
IRGLIIHBE DNQKAWAD\S U H M XGHLEDAY H B MAKM V

, QY H V WFGHQ W RO < FRIRVQM L GRHV KRV K$BUG LWLRQD O O\

LQY HV VPRO@WH PMIQENE /U RWVIFHO D F N SRR D \
KDY®RBDHOD QG DIHIRQJ \ARUGD WKHDWKRUW
DVHFXUQWP SR UW \KRRERH OR Q@ W IKSHRWWIROLRYV
, QY H V WERHHRLW WRRD\K K RSRY L WIGRTBF FRRQW
DOVRSDWKEU L DH T X RT IDW\X IRIDIRRIR V L WIGR Q V

D Q R WFHOH.IBI DFAR XYRQW FHH U WD D F N SRR XFES H U W H V
/RQBKR UM EM LGIROZEVDKLHEZW UHDFERXQW YV
IDLUO\

&URYVDGLIQUILF&RQIOLFW
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"KHXDQGOXKQWRISGHUW KM PYHFEX WKBYHVWPHQW , QY HV WRHIRF D QERGB UL R UL W\

$GYLVPBUYFURWYBBWRD W F KRSBIRVIORBAREWDLQ
EHVHFXWKR G UR V \RLGEH. WS R V V MEKIHAH

H[HF X W DRIREME H U | R ULRMIEH VW W H B HDWKO L HQ W
IRH[DP S DKH DW U IEGRVR Q VWL VIRWYGHDVR QDEOH
SULBMDDFNSBRRXSEHGXWHMVEN.PSOHPHIWLQJ
&URV\BIROIL F\

013,

%ODFNSBRNRPSDQHAHLYWHURQ BXEOLF

,QIRUP DOMIBRIQY H O DMEIRWWHFX UL @H IHBO D FN5 R F N
*URXR P SD QIHR' @M K REI0 L HARFWH YHORWD J 1 X O
WUDGL@DFNSBRXSUHFQR U P BMDILRQBBNVWULFWV
WUDGLRIRB RUHD Y HV WAHDFPRAR Q F H WQUHKEH F X U L W\
FRQFHWBXHFE&H VW U PBWLRIQ@WILE SIBF QY HVWPHQW
SHUIR U PRRFIHDE WR X% Q/IFNERERSOHPHQWHG
0DWHLURQ G X EQIIRU P DADILRAR DU F \

% O D F N 5 RFRNHWWEERIEOMWW RIIL B MWD DVQIEBV@W O D W H G
3DUWLHV

7KHK.RPSDPD\E HJ HV W U DFANGHGH V VIDIERMQ WELMLRY V
RZ QH U WHILEH \OKLAPD @WH S R IRE DQ J DIVBLHRIQWVD L Q
MXULV GRS 3@ RE@WJI U H MWRVKEH F R XRFOL HRAMK\H

% ODFNSBRRXSXF K HVW U PBWIGRQHWUILVHEDFN. HQ W V
W K U RPLIKY H@Y H V VRISIS@W W XQOLMAN-BRR X S
PDQDJWKHRQIBURWO RZQQY HV WPGIEM G L QJ
$OORFORAIEE VL JWEG O RGDRYIMDN G VWP HQW
RSSRUW R @ RWI H/F IVFHRR XIQWIYQ B T X L WRYEH
WLPH

, QY HVWRGHOD HBVWR G XFWV

'KLCBUR Y LIGLYOHV VP BDIO@WH PHQUNY LR BIFVO L MM
,QYHVWRHQWBWQYH@WRGXFWY ERMOGDFN5RFN
*URXR P SD @AM K RRIW KHU HQ@D/F N BRFNO V R
UHFRPPHBGY ISFHRW LE3% G D F N RRIFDVI L O LBDX\F K V
DFW L ¥FIRW DEEF U WBO/DIF N 58 A M KQQPHD Q D J KL V
FRQIQLFMF N YR FNYR O QR H VW R HQMDIQIED\D

& RGRIPO XV L RHRWQ/G RRBNV KL FV

YRWQY H V WIPGY RDVRARAV I8H.U7 © Q G FRAUJISIEUWY K D W
DURDQDJIBGUHFBAGHOHJ WL R@ QDIHPHQW
&R P S DIOW \RHEOD QR W KEHRWP S DZL\VE K L FAKK H

0DQDJH P&IRNVE DIOW L Q EHF® P P RR® Q D J H PRAQ W
FRQWRUIERDV X EVW GQ UWRBWG LKRIG EIDR UMK D Q

"KH@ [HF X \WWWQ.D Q V DOWH RXOB [EMK ROF O L H QYW
FDEHDJJUHJIDWWEH JUHJDWID@ V DEW LB QHKG
PXOWW B0 BHYD GHW F X WIHVBKY KEHOU R Q@M bl VIX@ WH
QHHEBROORWERNHD GKN DVH VEKLMKKBYHVWPHQW
$GYL¥HEDQOORWDMEBVH U V¥ DL GIDFVRR/K D @H

OL P LEMMIBH. | HD\Q SU L IRHWK RV H D G IH ® DAWRRGHL ] HRY

W KAHO L H@W WV B V@ 'GD $ SAULIRIORDYD O R FIDVPLERAX O W
L@F O LERWAH F H LW KEKR @ H Q HRINMEH \B\W L FAHED G H
7KHQY HVWRGHQW B Q D W KER/Q | DULRWO RZQ Q J
,QYHVWPQEM GEQO R FDR\O ZB\L ERG HVLIWRG

H Q V XWHHE MUU H D VR IDHIDVL HIDAR R KFROYWALL P H

YXQERRRKURXJIK

% ODFNSBRNRP S D @LUHKD YIHQ Q | R U P DIVG RIXPWE D J H
ZKHRQ Y HVWBLURIS U I4MDIFIMERE RYE H K REO LH QW
SRUWIRORRY QIR U P DIVE RIPWD\OHH D% O D FN5RF N
*URXER P S DWRQ Y R@W K RO V¢ L H Q WR/KHMK H

,QY HVWFHQWE YHRWYSRPSDQKHW LRI HW U ILR/HQW
PLWLJWWBHRXOB FN5SRRX S FRIQQ LDVAMGQ W L
GLOXPHIFK@ QLV PV

6LGH E\ 6D@BJHPBIQW R U PIDH}HF H

7KHQY HVWIFRGMQW B Q D JRX/O WH.CSICBHORNR XZL\WAK
GLIIHLHMW U X F WRHUHDU L WNKCDXAFEL | 1 H U HOQHM®Y
LQFRQVSHWWIHRYUW DE ¥BDWRAOL BRFMR XZLWAK P LOD U

P D Q G DENHWF H Q WH F & D IROE FDW RXFF R X@MOLYHULQJ
SHUIRUPIBIGWUWHORWRQ DHFRXDOUFNSBRRNS

FRP S D @PLIHYD WKU MWK U RDERP P L W HRR RIGRII

% X V L HRQ/G B ID\@N K 13RO L F\

6 WDWXDVORWKHURUPDWLRQ

&RSLRIWKROORZRBDNPHQYWRYHIMKBRHUWLILHG
W U D Q V\@ B MR RDWHH O H PIVBIWD LA BRBOWS HFWLRQ
GXUKXYXBDXOVLQERME P QX HHN GOD W X UEOGV
3XEGRPOLGIFH S VDMGUH J L VR HURIK KR P SD Q\
DQGWKHILRPWODFNSKEMPERYUSY $ DYHQXH
) . HQQHG\ /X[HPERXUJ

W KSHU W LIEDVHWR F L R WUIKRRP S D Q\Q G

W KFHD W HFUR. @\ WFANAMOHAGRW Z MHKEBR P S DRQ GW V
IXQFWLR QNDIUHRAIK E VW IL WRALHGR L P H

RWHKHD S UQIK QD JH PYRQEW FURIWLRQ $ FRSRW KSHU W LRIBWHWR F L B W/IKRRP SDBD \EH

UHGH P S WHRRIQE H K D U WWEKSHR P SDRQWQYHVWPHQW

L @V KD LRAWAX FRRW K87 © Q G RRWIKBR.UV

&RPSDQRWWHODFNSRRXXK L SK R YLGHHVWPHQW
DG Y L WRIW\Y MARIK M Q GR'W 18H8.U7 © Q G RRAIBIEUVP D \
DO ¥R X WH) M Q GVK U RXK RIVGHY H V W/ PIHIQ WEWM K H U
8&,7® QG FRRUIBIUWRH HBN KSHIR G XIEQVRO XN J

)X QGVYSRQV RIPH® D JE\®/ KKHODFNSBRXS

‘LWHKHIHUMW®BHDJUD S S SHQE WKHR P SDRD V
DSSRL@WHBENSBFNVRBUN PLVDMG FXUQWQBYQJ
DJH QML EKN XPDW XE G H OW BBIVRY LRIV REXULWLHV
O H Q GLIGIDWN U Y MARW KAHQD FNSBRXRPSDQLHV
%ODFNSBFNVRBUMPLVKB® KL VFUWRUEQQWR FN
O R DZLWK K J KUDWHSE! F L D QIDWQIKL\DVD L VWXKH. R Q V
®FRXQW H UG ORRRIXHWYT H UFSIDROF IOBNG\ER F LROW H V
%ODFNSRBFNVRUWM P LWHRD O DLW WG BD U NV
DG D LEM\VID @ GW RFRIDIMUBIH S D \ XIS®EH P D @ @ K H
FRRW IKSRPSD@ODFNS3BFNVRBUM PLWHGHLYHV
UHP XQH UIWICFOMRVRBW L DIERMHRFKHPXQHUDWLRQ
VKOZRWFHHG RMWHKMHWHY H QURR KBFWLYLWLHV

REWD LOQHRHE KD UDWKHER DS GUHVVHYV

6 K D UIHW K&R P S DRQUBIQ BL PRQ W MRXAHD GHL G HO\
DY DLODEOHW H O GWE J R DY \ QRQEKFGWMHK H
JHQHEDOD MHOTQ VW LW, QW HR GRDWMHW K H
&RPSDDLBKP DUN HWHED GBIY D L O/DE DLHF LH GWOR
UHDWKIQWHEBWE J R DYV VINREMWP DQ QH U

DS S UR SWEBYWW DRMH HVWR UV
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$SSHQGYEFXWKR 8 WMHGEX V GRFXPHQB[SUHGVLOF OQOR D AKDWNRRBRAODRVV
KRZVR HYMHWURPHOLRYRBEKZIKRBIWD QSDBWY KH

7KL3URV S HBWRKYRFR Q VW VDB REHX VHIR WKH ~ TRQWRRAWGRFEXPHQW

SXUSRRIDVRIITHUDQQYLWIHNRERCRDQBKDUBW Q\

SHUVRIQ @ QMXULVGLEWLRKXFRIIHULQYLWDWRRQ %HOJLXP

DXWKRURVHIGD QMXULVGL@WKLRQKSHUVRENLQJ 7TKH.RPSDRDEHHHIL VW HWKE QD QFH D OLIFQIE
VXFRITHRULQY LW DWYRRQD O LWBR RRULIWRQSHUVRQODUNBHYWWKRMAFRUGDIQFHWLFRWKBZRI $XIXVW
WRKRAWKXQODZAVRONWMXFRIITHHULQYLWDWHRQ U H O DMRHUIWRW RV R O O HPA/MQLDYIHH PRAIQGOAY HV WP HQ W
GLVWULRKWKBRRVSHDPWRBMR IHURGXDUHFHUWDLERUWIRPRSFW KB RVSHFMABFNSBREXQ GVQ
MXULV G LGFRMREHCGRD\EHJHVWUBFWRIGGLQJO\ (QIODQHQRAKKH\, QY HVQIRWPDRAERHQ@JIOLVK
SHUVRQWRRV$HRVVHVWHKRYRYVSHFRRXMYUBHTXLUHGHQBRXWF KW KH W LRBWWR F L DVPQ BQLIVEW KHD W H VW
WRQIRWKHPVHDERBPWEEVHWDYHHVWULPWRIQY SHULRGHBB®YJOLMKEHREWDUQHE KD UUHRWKH
RIIHRUW D @HBEK D UB® & KGLVW ULRKNKBRRVSHRKEBWU %HOJIMQGIHQW3ORUJIRBRED WD QUIU XV ¥aHUD\Q F K
WK®D ZD/Q GHJIX OD WIDRMX ULV GQREML RBHGR D %RXOHEBHGOEHBW %UXVWAHDO/JILXP
FRQOHFAUVRMQDSSOLFDWERQVHA KERP SDQ\

LQFOXBERDLRQYH TXLYRWHU Q P RGRWVDKB-RQ V HD@QVE % UXQH L
REVHUYDIRWKRUPDSUWVFULENEKMXULVGLEWLRQ7KBULQFL S V@ LEDXBNSRSR L Q WRIEY W U LE @ WMRMWYIRE X W L R C
FHUWDL@QLV G LG M ERQEDEF HHEQ D NRIBL @ 6W D NE\@Y KH W KeHK D URIMY KSHR P SDIQ@ U X B E 8 U X GH VY W U IKFRO/GR U V
&RPSD@AKDRX GBH UMSXE®RIFHURGKD UBKHWDHFWLR Q@D S LOWROGHA Y UERM Q AHRL VW B IKEDXWRIM/ K&HR P S D Q\
IRWKBYWUSRMWHHTXLQREDD QV XFEFW ERIGWG D NHQVK S X UV XDEMFEW L RRW KeHH F X U DWUNMME HU 6 K D UIHY
UHVSWRNKIRVVHVRILRIQVW UL RKWKBRRYVSHRMXHU WKHRPSDPD\RQE XEOGE QW UL SXUXIEEDS H U VRRUD
WKLR@QMXULVGEZRWIDFQ LR KBXWUSRMWHHTXLUHG H Q WOLWFH QARHE®DY H V WR B Q WYL @FF R U GDLONHL H

7KH QIR U P DBMICRRYR UH Q H UBIOG D R RHD\Q GWWV K H 6HFXUDWUNMM HU
UHVSRQVRIL@EWRVSHEWYUMWRRPSALWKS SOLFDEOH
VHFXUIOMDIZBI GHIXODWLRQV &DQDGD

7K 16 KD UKIVYMREM HQRAL W& B HT X D O LRIGHG/ W U MBERKKAH. R Q
$XVWUDOLD SXEQ@DQDDWMBURVSHRWKXNQ&DEHHQOHGRDIQ\
, QY HVRORMUIN MEIWR YV S HRIVFARW IGHW FOBRXXRHQW VHF X UERRMW RIRMI X ODWWKR@DWDRBD QS UR Y IRQUF H
EHIRRHN LRGH F L WBRRY X6 KBIUHW KR P SD QK H W H U UL MHRUBKRIMU RV S HIFQ/RAVQ EQ GBIF LU F X PV W BMRF H V

&RPSDDOKLERN KK VRHVKIWRV SHFQRW. FHOWBHUR Y LGHEHFRQVWDYYHIBGYHUW LRVBIOR'WWHHGX UWKHRD QF H
ILQ D QRURGEXE WLAIHV WIKBH D Q R(WKSHR USRUBWWRQV SXEQGLIHURKKDUHZDQDGR&DQDGUIBWMLBBBZWUFKDVH

&EWK@XVWUDOLD RDFFH3W DQMKEKDUXHYO HMM O LIWRBRBGHK QGBIESOLFDEOH
&DQDGRBQRYLQBEZNO
7KK RPSDIQ® R DLARBQYH V VERHHVAD IL EZFQ W WIK
PHDQIRQNKRUSRUBWWRQEWEQBFFR UGWRHAMR "HQPDUN
S UR GXIEWF O R WYOUNHHRREFRRADRLIQ 3 J LIFRW K&HR P S D Q\ $SS URKMDEHHQDQWRE&HRPSDBWKBEQLYKQDQFLDO
BXSHUY BXRKRLIQDQ VW L @V FRRHMBDLQFFKIF W L FRRQV K H
30 H DQRW H 'DQLERWQQYHVWPHRWLDWIERRQ VR O 1$G W L RR)
ODUFK WRDUNKNSWDUWBHWRIYG VDMFSW\RIHVVLRQDO
> LOYHVWBHEGRP S DD B H/ X E MMEQW HV WRN§ W LQYHWORQRDUKH,,'VIRWKNQ @S SURRBG UNHMQ QJ
L Q F O XSR\QUIIGEHIHD /H S D\ PDIQG\R RY. Q F RD @ G ‘HQPDOUNMBYDLQAmMBQHVK

S UL Q EIQSTHOD\HSG
‘XEDLQWHU QDWQ R Q BIEION U)H

7KL3W RV S HEFMOXSVBHQ BK L FAD RWX E MHBE@AR UR|
UHJXORWSR QAEYWRKE D)L Q D QFH D DLIPHVK R ULEW\
BKH) 6% KDQRIHVSRQVREHY LWRYQWLIDIQZURVSHFWXYV
R B W KG-RF X P H@BWR D Q H ZWWRGIX\Q G F FR U G M)

K D@ RDAS S U RW KIGYR V S HEDVQR/W KDHAY R F LORNFXE HRWY

W D NOHIY W HBRH UWIRLHD | R U P I MRAMR/QY KIWR V S H DWW & V
KD@RIHVSRQVREWWR BWLWEK L FKKLWR V S HEFMXI\D H V
EH. O O DTG \BRXE MMABEMY W U RIEWK BB BORYVSHFWLY H

b X QO RWKHUZANWHLUIPHAWRYSHBDWXDUDQWHH
SURY LE3W &RHR P S DIOW H O DAWAL IR F F RW/IKGFR P S D Q\
RW KO K L H Y HFPBEDA W LLIXRBKWRQ® Q FRREBD SLWD

%\LQYHMVMPLIBHR P S D QR XD F N Q R Z OMIKERK D YUHH D® G
XQGHUWKBRBGHVFORVXUHV

$XVWULD S X UF K DWHR)FR® GWRWR ZI@ X B L O L JRIGQUESH) L W\R )G R
7TKERRPSDRDQRW WKH® D QEFDR D NEEKW K FRRULIMAQ W H YW L& R0 G H U WYKBRGW R RANER F X P HRQWK R XFQR® VIX@ W
GLVW UMEKIMHHYX V WEKULDY XDERUMV L F G U R WK H DXW K R ILLIQHQEFG DIOV K LB R V S HFIDVEXE L VW UWERX W H G

,QYHVWKR@GAW  ,QY)* 7TKIBWRVSHRWDLAMEOR URIHV VERIOHIMWMNI RWKH & E\WODFNSBFNVRUV
*HUPID®QJIXDHUVERDRER FO PG WIRRDBIRMILRQ  /LPLWNEDAUD QRK ER HIX OD\WKEBEDIL QD QFHDOLFHV

$XVWUQYE VWKRA),VVD UBIO DR D L QMEIQIR D Q $XWKRE®DB®E = KHUWKHJ RV S HRABVQAX QZL W WIK®H
SURV S HABLXINH BWBHIGR | H V \&LOR GHIRAAR WA KSHHU WRKR X O G

%DKUDLQ UHXS RWKH | R U P BRQ W QALONHKWQ

,\RXD UHR Q& R XBBRWWAHR Q W R RAKIAVR V S HIRWWKR X O G

VHHM)GHSHQGRIW VLR Q QBG DIGFHHP H P EW KD®/O )LQODQG

LQY HVWPBHQUN U\ DY RO VD QW KW WH ORKHR X U 7KH.RPSDRD PR W IWKHG® D QEX SIDU Y i X WRK@ QL W\

LQYHVWPKN@BR ZQZHOWKS,QYHVWRBKRVOOHFWLYHFF R UGDIQFHF W L RRW K$HF W@ R P PRQ QG V
LQYHVWRGW WJRIRYE Q V L GG-HISRAD QB YW KH U RIRWHH\DPHQ @HIE\Y LURKRIQ I LU PIDWERREBQD QFEXSMUYLVLRQ
FRYHEREKHQJ G RPoD KU BELHSHRBALRW HRKIHRPBK ID FW ¢ X W K RAUKRRR P S DD \S X E OG E O W U MEXKIVHHM. Q OD Q G

W KW W /O O H RV IHWHX RIGRW VKIDNEIHIX W K REAWKIKG ¢ HUWDIR U P D Q/G R DX P HQRABMEHR P S DX VS E OLLY K

&H Q WALD@EN6 D K U B REDRAVW DI KW ¥eH6 %/ D NHHW SR Q V L E/IXQi R R % N I V WDES/S O L FO[E@ I R XZD UMW U D Q VL@IWARH G
IRWKSH U IR U POM R HMHY HV W R RIGWWER U U H FRMRGAY V) | Q Q DWOHB UBY D L O R HLGHD L QK H VIVWARKBLY | L FRHW K H
VWDWHRUG®WYHVHP®OEWREEHU RWRERFOOHFWLYHSSRLGQWHEBU LBX YRDY G

LQY HV VXKMBEGW WIKN Q VWALDERW, D K UDQ W KAD KUD L Q
VW RHARKD @MV XBIRHV SR Q VR WIKBE X UDE &
FRP SO HWHVQKAWD W HB 8 GOV R U P B RQ W QLY K GV
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JUDQFH +XQJDU\

7KK RP S DD EH HIX W K R B\WHSKE W REHMOWU FK U V 7KHXQJIDULRQQEFEXSIBU Y BXRKFDXWKRWIHHGIDULDQ

)LQD QF MWH®$0) WRD U NHW VRRMXQ AVPUD QEBH&(,6  GLVWU REXMHRRQD GBK B USNUVXDEHAFWLRQ RWKH

% D @N SU | RAKFHH U Y RRHHVQ W U RARIMLIQVS R QGBIQMH  +XQJD SIFIAQ; RI R QVKID S LADIORQV $SULO

7KLAURYV S HIFWD/AL QBB O H QG R Q J XYDHBIVW RIQWWF O X G HV

DGGLN@QDBMRQF@YHVWWGLV\LLQRQDB[RMLRQKHSLVWUIRB/KIW'KBQU-MNXEHW}QB(QG:\M\NKEJ-RPSDWKDW

)UHQE®Y HWKRUBHEH D@ R QM X ZRWARIQRVSHFW XV K D EH HmD X Q RKHER H T WHRQD/Q XD U\ ZD D X W K REWYKE

"REXPHQWDMO TRV IIRPSDROQH QVSHBWHE ILFRHY gRPPLV\AHRIQU Y H L GOTHFMHHIQD Q RREBYRIX[HPERXUJ

&$&(,80DQWKHHILVWHURIBK L ED W SODWOKXEHUV\bQWKCD.NFHMDVVSR\MWQQGDJQFFRUGDLQFH‘IFWLRQ
3DULVD QB U QRU FEXY L RO YER S LRHW K H RWKHKQJID WF®Q&,, Rl  RQQYHVWMHIDWH P)H Q RV

GRFXPHQWDQMREWY D LORMFEKHRHTXLUHG DQW KR OOHRWPWHQYHVWPHQW

7 K HD W W HRIMOLYRHAWERIDVV@ K B AFVKW WK U R S HBQG 7KK LV W U REXKBHK B QA XEHE KM Q CRAW K&HR P SDWK D W
(XURSHDQYHQGXURSHBRFEDWXD YXIREXWR ODUNHWYEH HmD X Q AKHEG/ H TWIR@W UFK  ZDWXWKRBWHKE
)XQBQEURSHBRRX)WXQ B UHO L IWREHH @ GW WIKM &66)D QW KQ MF HZDABID V V S RMRXIDG DL F F R U GDLQWFKI

IUDPHZRIDWKDVBYLQOW SOGQUSDHMmHWLRQS$ 6HFWLRRMWKHX QJD SIFI®, R | R QV K&R O O H)RW PWH
L())UDQFCBWKFLR/Q\N\M[@ARPSDQQGHUV\SD(NJIVWMMNLFOH’QYHVW@@MUQDJHUV
TXDUWHY QHWWKHQHUDRBRGWKWWHERYHIHUHQFHG

)XQGLD@YR@EHUPDEBDYRWHDVWRWKBVYHWY 2y | Rp®EVK&R P S D QALK B UBIWBIO DR D L O/DECDHH VW R U V
VHFXURWLHOWVMIPRUER|,  REUWLFOH RWKH L@+ X 0.J D LD XOHBV LR O
ORQHWIQA QDQ&ERGE

,FHODQG
7KHE:RPSDKQDQRW IWKHIG O DQ@DREX BIOU Y X RKR U L W\
)M D UP D O D HQFERDGDIQFHSU R Y L RIVRKIHF DR

R@QGHUW DRELRQ B H, W HYAMRHDQ V | HBHDFEXQHL W L H V

8&,76QYHVWKIDQN G VWLW,QWHRYR@AWHIDUGLQJ
IUDPHZRDN$ FRXORBWH B ($H O LJLEUDWWHNY Q GV gm—IIHUFL(RJUHS&(WG I X QREWD © &F H O BEYGL U WK H

FRXORWHK B (SHOLJ LEXWRIWD Q LIPS DF WKBQUY HVWPHOW. '\ /o ww R @ H O DI GIDREX 510U Y b X RKRWK W\

X QLY HRUBVHHQ F K PLOQUAHQY X FRKL U F X P V W.IQY FH/EN B DV
IROORZIQWEID\E R IIH DQBFHOD
LQ IR UPWGSK E O L FONQLRR(R GVHKZHH E V RWUHISHR P S D QO OORZ \EFRITHURBDQRFHODQG

V X FIXF D VW KD Y H VWKRUBBHGENU R | H V WL BQIEOQ D Q FL D O

7K1 ($HOLJLENWG HIKIQ AV V X 0RMW KBH W@ R Z O IRG J H
W KR P S D @A DZQ SU D F W DRI U D QB ¥D W KGD R H
WKES/SH Q 6X FW DO DZQ SU D F WIDRFK/D QIR L FWR/ L P H
D Q & K HU HVRBID GAK L IPKD \F X U U HEGRAHGZ G W WK

DGYLFH $VLDWDJIRRQG
(PH U JLO@U N HRVPBG U U HREQ & Q G
*HUPDO\ * O R E3000D R FDARIER Q

7KHHuPDQGHwmq&xsmuvwwwm@wmwmmc*loH;EZSQHSUgXUQV\?QQWLHV

W KH W H V@ L R\ FIHEXWK) GRMW KR P SDIOW KHGHUDO 3DFL(TRLW\QG
5HSXER}1H=UPDQXUV>WR9W*HUPE&QDSLWNBVV\WW.RUQBO)(XQG
7KHHUP 00D Q IXDURV S HFRQXWD GGY WIRRDBIRULRQ (| 0pyx@w@V
LQY HVVPRIMG HE B OX ERMHUP D Q\ (PHUJLQUR PHQ G

(P HUJLODU N QG

*LEUDOWDU 86'ROGBHIVHYXEG
TKERPSDOQW8&,76/FKHEHKL KO EHHUHFR JQEL\WHK®& *OREDOKLHBBQRQG
*LEUDXQRWDQ&HDOLEFRR/P LV \LIQRRF R U GDLQFRIFWLR Q :RUGG DOWKV)XLQH® FH

RWKHQDQFHDOL BRIRY OHRWHY MEFRHKQI\W I3 W DV 'RUQBGQD QR XDGYV
D8&,76/FKHEKLFF!RPS@JJ—WVI«H—ITXLUHFPWQHQ/DQFLD@XURSHD@G
6HUYLBRROOHRWHY WEHFHKGIWHBWIXODWLRQWKH -DSDB®DOQGLGFDSSRUWXYRQWBLHYV
UHFRJQ:UV\DLFPKEKHPLI-QLEUD%WIDUWMKIFUKHFRJQEL\WLF&@*URZMQG

W Kt E U D)2 @ D Q& H D DLERIVP LV VW RER P SDRD\PDUNHW g R QW L @ K QRVEHID B[ L)EXGHG

LV DUHALEUDOWDU *OREDIED P LF X LWXQG
(XURKRUX\W DWARQ®QG

*UHHFH (XURRQBQG

$S'S U RKDEHHQ D QWR&RPSDBWKHH OOMREEWDO *OREBRYHUQRFROQEQG

0DUNBWRP LWARH AR U GDLOWHSU R F H GURHWMEGHDGE ‘"RUGERQEBQG

WRBHJLDWE UV W W IVEKMHHM HH FH LV 86*RYHUQRRQW JIXIHG

3URV S HIFOWXD/L QLIE O H HOND Q J X\B U D Q V OIXWERMR W H G

WKW R O HY B VO DBV RRYQE@EY & X Q GA/R) RID YIH $FFR U GURUW L FIOLHY F WR D\DPHQGH@RQYR

JXDUDQW‘VWFKEW\HYLS}D(MRUPCDR}WWWFNMWXUH , F H O DIQ@YLHF VDAUSHU R K L EW RIS H WIHFX ULWLHV

SHUIRUPDQFH X QU WD LRBE&,7® QG LRUY HV WRGIGW Q HP\D U NPV WU XPH QW
R B W KMHWD Q V | L QIEXFR\DVD U XGPHH@R\P\L @ [RWHKG U

+RQJIRQJ FXUUHQADAA O DGR E®. +RZHY 8D UWLHOBWLH) Y HVWH G

7KHERPSDIQW X W K R D \DFIR® O HRWY WV IF K & BV K H L@ X FIK Q D QRL\DW U XPHHRWX RYHPEHUDUSHUP LWRVH G
6)& 7TKH)&«DXWKR U LDRBHIRER PP HQ & B\§ GRQY VHPHQMWL Q YEB VMV ARYUS/SIRD G [HP SWUR®KHSUHR YLVLRQV
RMW KR P S DQR®&R H\WK D U D @MWAHR-P P H UFEH D BWWK H

&RPSDRUVBWUIRUP DRFRHWRAVHDW KR P SDQWV XLWDE O 1. RP S D QQ RVEDLY W ULLGHHORW 8 V S R Q RDEID Q RUY J
IRDQQYHWW@QGRUV}RRWWDRDQSWUWLFX@%FHVVQLRUPWW@LOBWF@D@BWQN@VM@UV
LQYHRWEDRIVQYHVWRRMYRVSHFIWDL AREBRA.RQJ D FFR U GDLOWHSH DR R@QGHUWDRBIRA®HFWLYH
UH VL GLHERMMXJ O D& K L Q H\VGHH DQ/RN K Q RAVR @V K H ,QY HVWRHIDQ V | HAHFEXQUHLENL, AF, Q Y HV WKIQQMWO G
)XQODWDBYDLARBOWW U LEPRWYLR@D Q GQ Y H WKRXWD G ,QVWLWXOWHR QFXBCW\DPHQGHG

UHMEKIWR V S HF\WRXQ/M X ZEWAKREDI R U P D RAIHRQ. G RQ W V

+RQRQI®,5+. ZKLFRQWDGQGVYWIRQDPIR¥WRRR QJ

UHVLGHQ#RPSD UKHBUHVHOMWRQWRYHY$01S$
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,UHODQG .XZDLW
7K 19D QD JH P&RAS DIOD @ R W W KEHEQ VWALDEN UH ORIVBY 7 K LSU RV S HAMRAWUH Q HBIDUCF X GADRNKER DO QX Z D L7\ H
LQW HQEX RQG E QW 6 KBXMAGH U WWOQ Q\QU H O By@® F N U RRWP S DD @ REM HWL F H QR/BHIGH UL@XZ D EWV KM ZDLW
,QYHVWRHIXDW H P HYCQRO LGP LVEHBIOU | RUGHH U Y RFHY & D S LODJON B MWV K FRUDLQR W KHHO H WIZXQWWY HUQPH QW
IDF L O IMLGHW H O DRFK P H Q WIDH\O RV KR P SDED BH DJHQFKIRIIHURIMYVEGR P S DIQOX Z D RVW KED VR DS UL Y DWH
LQVSHBWH\GRR®DOOVEDUBDOOVEXEGIH SODFHRISXWEE@ LIFH ULVXK H U HI R UW W QFRFIRG GDLQFKI
<:  GXUQRUEXYLKRXDYERS AW KIRFXPHQWD@ URQIR Rl  DQW® KH O DWK HUBNNRH Q G # BS U L YADW H
EHREWDLQHTGXLWE GF N, QR FIN WOFCHIDA H P QD L Q SXE@LIFHURMIHRPSDQEHLPDGHQXZD DGR
/LPLVHDBOVRU Z DG H G H P RAELRYQ. GSHDQRSH QRNVT X HRVUW VD J U H H RHHID/DWWAL KD @IV KSR P SDDLBDKFRQFOKGQHG
DQFRP S O DIHDNDWAWR IR P S DWW KZHU D Q B DHHD W .XZDU\RP DUNHRW RO L F IRUDME IXF & B FI\Y WOLUEHHH § J
XV HBR | 1 HRUB D U NMKER P S DIQOX ZD LW

,WDO\

7KHK.RPSDIQD QR W IWIKHEV H YWD B QW FOUWPQGV O0DFDX

SXUV XWDBUW LIRFHILVOHFUY@R RI )HEUXDU\ $XWK R U LLVGL W HE RQKSHK W R U DG REM'BIODFD ®$08&0
DQBGP S O H P HOM X@DMKIHRIQN URIY KM Q GRD R Q @ H IRW KIHG Y H U\D QBDQIN HWHKSERP S DR® BH UWBIUQVWHUH G

F D U LROHEBW KOHS S R L G WAHVEU ILEDGAL RIDWYHDEWM H WROG ) X Q A\ D F DIXD F F R U GDIQ§FHIW L FIDBIG R IHF U MBIZL R
WKWDZUDG SEHNEVFU)BWRRF FRUGDIQWHIURFHGXUHV ORI 1RYHPEHU 6XFRGY HU\WQBDQYN HMWL QJ
LQG L AN WHHBHAKD U H KRIORB BIN HDW X EVF U RIW LR Q X Q G H U \E DANH/QV U IGEOQN B \DHBG! J LV \E HWS BI&0 7 K LV
UHGHP RBKPQW K U RXKKR BDOL @ J H @RUR W KHIUV LW L H\3 U R V' S HIPBWXD/L ODEDOFHDUXH V L GLHERAMIE) O D\ K L Q H V H
UHVSRQRBE®F H\G\KIDQWHU D Q V DLFWIDRI\E HF KD U JH G

Z LW S H Q \DHLQ WIRIGTH= W IFDLUNR KBV X FHKQ W LY MHMO\{ HW K HU O D Q G V

DGGLW[BRERURY¥ X EUMIGHW D ODDIIBIHQVR BWKHU 7Kg RPSDRD\R | H VB K D UWW KH E Q @FKIHH W K H UIOD Q G V
HQW M VISR Q REEEH H\G\KIDAH D Q VD RWORBEHKRO! DFFRUGDIQMHIHFWLYH (& RQX QG H UWIRNEIRQIVHFW LY H
WD OKDQ H KR IR&HASIGM KR \RWR U HH JRK D GHD OL QY Q Y H vV W RHLD/D V I I DXEWIBE LFHD \L P S O H P H@WKHHG
DQXRUQWH U P HGI W HRRIDYE H- KD U YHREK RV H IHWKHUQRDROQ¥RDRAEXWSHUY EFWRIE@R KHWQDQFLHHO
VKDUHKRLEHBPWOWEHWRDQV X FIXG G L WAKRDQLY® @ O W R H ] L'EKKWWKU D Q V RIWKIHR QIVQBQ Q IRUPDWGR Q
EFSURY L@HIBKEV F U DKW BRI D, QY HVIMRUIRDWF R Q I H U5 R F X P H/QRADKEHR P S DX VSK E OLLQKK H P E R S M I V WDR) W
RQVKW D GDDIQIJH@WSHFROLEG BIW SR ZHWIQD WWRH U p 5 50 L FXO[E@HE R OWIDWBY DLADRBADFNS@RFMVWPHQW
DFWQVVRVY. @QDPBQREHKBOMKHD PHQ Y H VFREMK L V ODQDJHPIBQW PLWHE W H 6DPQ F K

PDQG DMKHA/'D GDDIGBJH QW VRZ @ DPBIQBEHK REGMK H
L QY H VWQR/BAX\D DWDU D QP LI H J DRVLARAR KHR P S D Q\
VXEVFULSMGRBSWLRQ REQMHKRGBEK D UHW K H
UHJLRWHKDUHKRMGEE P SDRE G LFD URIXMQR W K H U
DGPLQLVDFRVDMNQSWKH Y HV V¥ RQQMIOLFAME HWRL OV
V X FKD Q G ZWBIG U R Y LLEMISHK E V F U LIEWR R/QD O\

1RUZD\

7KE:RPSDRQD QR W IWIKHE® D QFEX SIDU Y i X RAK\ARULIRVZ D \

JLQDQVWLQ¥VRRWEDIQBISS OLERE@HJAHRX ULWLHV
)X QGOVH J LV OBWLIRRIBFR Q | L U PORWWFRERIKWHQDQFLD O
6XSHUY BXRMK\RURVZ GOWHGUFK WKHRPSDRD\

P D UNHYEHIOW®Y D UIHYRU Z D\
,QWDRQ\Y HVRDORELHS E OWRX E V F LREKD UW K U RPHIKXOD U

6DYLGDD@RGHHIXBDYLGDDRY\EDOBRVVIERH

SHULRGLFDOOH G HB®G ERRLD Y\M K5W D U HMV DR YK H
7KHQIRUPBRQW QLYY KIBYR V S HFRHARVR Q V WISAKEW HF
5HIX®DY L QDD (D L ORWHENO B UR Y LAMIGHK EVFULS WL B HFXUE!@WWW@\FRQWHSEWMG

IRURLWD O\ &RPPHUERPSDQDHERRPDQ5R\DIOFUHH RWKDSLWDO
ODUNBWRRPDQ5R\DOFUHH 'XHWAHJIJDHWWULFWLRQV

-HUVH\ LP SRVEHW K HH F X WALHYJHX O D W MVRKEIY'S LDV BAL V'V X H G

7TKHFRQVRRAWHUVHQD Q&H D DLEFRIRP LV VIWKE E\W KSHD S LODIDEW K FRUV MSEK O W DRIZIPWD QW K&0$ WKLV

®&RPPLVWIIRHHEWD B@H & XD Q WRWRROUURZLQ B y RV S HRRDON D L O/DEGE. Y LDGMERQAS R QW MAKIIBY O
-HUVEUGHU DWPHQGWED LRRIQH\W KM O IFQW K H ZLWWIKGHVF ULRSWRR R LV VW IQFTHW MERUW L F GRHWV K H
LVVREKD URIW KR P SDRQ RWIGL VW U REXKILRE S H F WY F X WELHIHK O D W RRGIY'S LWV B W7 K 1.0 $ L) RWLDE O H

7TKERPPLV\LMRURW HRWKIR Q WVRBARROUURZHQV H Z IRWKHR UUHFRUDGINVVXRER IR UP BWR RIQWHKEWVRVSHFW XV
D\DPHQGHID L QVIELDUIWIRW KGL VFKRUWN R UR UG H Q WZKH.\W B & BWWWHH F X B HWER 01 H USEK® V XWIDVDKIL V
IXQFWXRQWHDOZ SURV S HMNXSS U R SLLQ \DHWVHYRBISRW H QWLHDVDK B0 $
V K CDODOQREAD L DIIR@IPE D P D RHD R UM V X OMRIEHIO LD Q FH
.RUHD SODRMWKIHURVSHEWXV

YRIG L VW U DEMRWIHRR. Y B6HK D UIHW K&R P S DWW KK E OQF

.RUHDKK:RPSDRDEHHUHILVEIZHWKEHQD QFHDYOLFHYV 3HR S OFHBXER KK L BB &
&RPPLVVWREY6&D QW KHH F X UL WIIHMMUDIWLRBWV QW 7K1 RP S D QUQWY H D HRIREW L R Ul H IRAKR O G BD \Q REM
GHILZRGWYHQ D QR DHV WeFHHQWTF-RI&D S LOWDDIOEHRR R || H IRAIR GB3. U HEMQDG L UZH FWAKENS & | RWX FKX US RYRW
.RUHWKH6&0$ KDEFHHQOHGWK A& L @ FF R U GDLONHY H LQFOXNGHHRD.RQDQED FDASHFEGOLQ LV \§ i DLVREWH
)6&0$ 7DLZDHYFHBWHUP LEWW K& F X UD QVIKHQGED RW K3t5 &

.LQIGRP6DXGUDEL®S$ 3HUX
7KLG/RFXPARQWRENG LVW UL@XVERGGRBDXGUDELD 7k 16 KD URIM KR P S DL Q REWU H J L VK H LRAGHH

H[F H@WX FKH UV R @WSH U P LXV\GHGH | H B HF X UL W LHYX S H U L Q W HoQ-GHIQFDASRD O R 618V L @ H UG RUQ G H U
5HJXODWREGV KD S LADRIOEKW K RAKIEVD S LD HW ' F U HWRLVODWEZMREBR L 2R G H Q G BOREH \G HIH U F DGR
$XW K FBIRHRRAD NBIQU H S U H V H R W/EBRWIHRFX URDUF \ 9DORDMWHQGHTBUHRVWHEN OKDQRWHYLHIK B
FRPSOHWHWKBR/FXP DQW[SUHGLUFODQR®VDELOLW) R UP BWR RIGBMIEH) VW L VL DW H R ®BE D URV\R Q @ H
ZKDWVHREQDRDULVUQRUQFXUL@JI‘H@LEQH?EQSDUWR||HWRWQVWLWQWHWWLYWHPHQW
RI\NKG.RFXF’BQWVSHSWULIYHDR/W&M—IFXUIRWIHH(H—IGJHE\7K|.&RpsDQEREWDuﬂﬂgmeWRQU\NDQ@\LWH
VKR¥®R® GWRRZE X 8 L O L JRIQAEH F X URIWKLIQ | R U P D W RO U L QW H3)% Bl QBBID X UWRY3 S X UV VDRI AU H W R
UH O DMRLIQEH F X U LMWRDE I RVQ G HU WKBRGW RR/WWYY  gXSUHPR () 7H[VBRLRR GH QO BRH\GHQ VWHPD
G RFXPHQWK R FR® VIX® WW K R LLIQMH@EE DIOV H U 3ULY BEM QGREHQVLRMARHQGHGH KHK HY/G
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UHJXO DHQIIRFQWK B U H X R IGEEHUD O CBRIZU X YAWDLYY PV LR @ HVW UG X BY fidXGQALAM I X OP\WIKSEE 6 )X QGWKM[HPER XU J

)JXQGDQDJHY)E WBFT XY KB UIRHWX F,KH J L V WHUG\G ODRI 'HFHPEHU RXQGHUWIRNEIR@IYVH WY IHWHCPVH Q W
DPHQGPRGLIRM&SSOHPHR®WH G L FFTHK F R Q WEOHRMD L O V

3RODQG RMW KeH 6)D UBNRO O RA®HSKRQH VZLWFKERDUG
7KK RPSDIQD QR W IWIKHEO ) V& D QEX HIOU Y X W@ U L W\ 7K 16 D QAL H Z< R UNH O O ROV H U Q DIVPLLRVQHIZO
.RPLVINDES ]RWX D QVR RHIMRQ W H VE L RWY WMEKIUHY /X [HP E R XUID QEFHKL @/ XAX V W RREMV BEEH V W U & X BY HXGQIGW
3RODQEGBUWLFRBGFRQQYHVWPRIOWRQ UHJIJXOBWKES6) ,QY HVIWERLOI D SIRKURHCQORAN KIDIMK H \

P D Q D J H PRHEDAOWY H ULQDWHIVYVIFR B @ WY WOHDG WK ZLVWREWDQRUPRMEDRBWUIRU PEMKBHH VW UGRKRB/ HG

"1 8 DWDWPHQGHRKGHRPSDIODMYWDE QMAKHG ) X Q GW K M K R X®R® WAOT-DW N 56 KNI D S/R B HVDMG
UHSUHYVHQ@EDNVR MBIH Q@R O DA RV S HF QUK H WREWDXRKQIRUPRQWKRQIRUPDWLRIEWHG

.., DUBIY D L QLOBERGDHDWEH O &R W KG-RLF X P HDQIER | R U P D W L W/AEOHR Q H WEIXWM K ARUBLLV@ U D S RARQ W CH@QWHEZ K @MKHH
UHT X [EW BB R Y L RICRORMWY KAV ZWHURD LQWDEKBDG 3URVSHRWRDFNSE@REXQGV
RIILFKERPSDGLVW UL®BXW HIMYR O DRBXWKRULVHG

GLVWUREXWRUV 7KLBWRV S HFQGXQR W IGRF X PR @ YW HIM\DXXHER QQHFWLR Q
Z L WMKUL NV W LR R TS E NV KoHH V W U & K BY HYGCLGV/RIV
3RUWXJIDO SURV 'S FHOAB/EXM. Q @MG6H $ D Q6D @ REM HOH J L VW MU H G

, B R UW XUR\WL | LEDEHHRD GWW KR P LV \GARH U F DGRV SURV S HAWWKGS 6 $F FR U G IVQUDWG MIRE @G WABH $ L Q
9D O RUREL O LIQBDRW HRFIQU WOQ GBIV H Y HBIDWOWV U L E X Wik © MRLIR Q WRHIUVR V S H FARXWQBINE SOR X KRXO G
ZLVEKRRVIGH L Q FL S V@ LEDXMRAHDMBERV W U LE X W L R Q FRQV IF®RIB IZXCHOVWHED Y H V VL FEXQ WITRER Xi
DJUHHPIBEWVXDRWHFWLYH (& RXQGHUWIRNLQJIV

F RO O H.AW HWHL BNHOD/D V IVTH DXDLBE L FHBD L P SOHP HQ WHKGLAW R V S HF@QXOR W KGHRF X PR B YW HIUE R QQ H ZWWRQ

LGRUWEYBGUHH /D Rl 0D\ DFFRUGWGHRIW W KH VW R FRIUIBARHI Q Y L W R WG U RSX UE® BV H

)X Q GAR Q W DLLGY KUSH V S H D\R IWLH LS IDRVALHRGX U H 6 K D UMIV\Q RBNMF L U F X @ W WAWE U IQFRRIY Y6 & D UEIRR | | H LRHUG
V R CRGE HP D GW KK E MRHIF@/Q Y L W R VUXR\GF U RSXIURE® D V H

4DWDU SX UV XNDRKIWR V S HER-XVE HWHEMMGDSE L UW BWIOY RQ V

7KW KD WDHWQEH L R UIHWHED L P LKHPER UQ Y H VAKRIUWH 6L QJD SRWIHKDLVRQ Q VW L VLQW H R Y BEHF W L RR)

ZL O OIQEBE OHRR Q GB @\ G H S H QG YWV R MDRH. R IQV WKeH$ LWBUHOHSBOQWRXQVIDRHFWLRQ RDQ\
LOYRQDH®D Y HV W BEKGWK D UHMUAS UR V S HFRHZR W SHUVRQ@ VADRHWWLRQ DQG@FFRUGDIQWHHRQGLWLRQV
FRQVWLMW X WK K3 E O DIBVRW K/ RQ @W KD P H G VSHFLIBHGEWLR @ WKH$ R UL IRW K H LB W\HDR) QIGQ
DGGUHBQRBKRXQREM LY RY KR ZBQR W KSHHW VR KH U D FFR U GDLONWHHR Q G L WIDRQ®RW KOHELE O L B RO HR/NVR G
WKHQSOR\BHHQW‘B\RQVXO.\AE[R@\QHIZ\NWQ—GGUHVVHq-)§V

FRQ VLG HWM MU X QKD § RBM HIQ BLOQRBMIHILVWHUHG

Z L WMKKGHD WHHIQ WALDIRNX Q GBIQO D RW KoV DRMAHD W D R :KHUGK D UBIWHX E V F UR& K G F K DNQHEBHHUF W L RR W K6H $
WUDQVRERBMERQFOKGRIXAIX ULV ®IOBMLRPXLULHY E\DUHOHSBQWRQ EK

UHJ D UW KEKID UHR XEGHED GWW KSHR P SD Q\

D DFRUSRUBKLIRQRWD FF UH G QW H@WR U
SHSXERBRXWKULFD GHILQBEFWISRRW KBNS WKHREMNV L QRIVYV
TKLSURVS HFAWRMG WHQ QBB FORVR QVWA WM MW Y LWDWLRQ 7k | R jWRR @ QY HV WP R W) WMKIHIBIS LW D O
RV R OL F IEMD@SIHRIQVRRH P E HRIWN KS K E WIRQ Y RWOW T X LU H

VKD ULKNKER P S D @K LSURV S HL |1 HL OV H UFBIV RZKLEMRZQHGRQRPBRUHQ GL Y LIGXHEROD V
&KDSWRIWIRHRRPSD QLFHV  $FFRUGWEIOR VS HFRHW ZKREV@FFUHGRWHBWMRU

Q RY/RILL MQ W H VRHR® V WASARW B HSFUMS\CDUHEH JLVWHUH G
XQGWHKSHR P SD QUFHWK HX QGWIRUHERQ OHRWHWWPHQW  E DW U XAKM WHWHU X VP RIWD FFUH GRQWHGBW R U
VFKHBN RQWH P EODHNFAG. R @ KHR O O HRW HY/KV P H QW ZKRWHRGHUSRWRRQGYHVWPABMAK
6FKHPERQWEBRO D QIGY) RS S U RLYW & URPNY KPRW EHQHILRMDRAUKVW QGLYZICK DQ

DFFUHGRWHGWRU
6LQJDSRUH

&HUWIXIEQI XRB/NER P SD QU I HV W BXEWM Q BV Y H VHF XU IDMAHHIV. Q@B FWLRQRMW KH$ R W KBRW S R UDW LR Q
E H HQ W HUHIBROHLRWH VW WIFRWM RIEDL Q W ELQ@ K IS W KEH QH I L F UD UIDWEQ W H K R ¥ WR FBYHHAF U L EJHIG WX V W

0 R Q HVSIXUW K FRBLLVRU D S RAUEHD $6 TR §X U S RYUH V W WU FVUQ corRawy U D O V' ZH WOMHLR Q WK WWHIKIDRI S R FDWIKBR WX V W
L®OLQJD SRAUK XWDRHF W L RRW K6HH F X U DVQJSKW XBFHW b 7 x | W KoK D USINU V XVDEOQR! | HPID G XIQ G6HUF W L R
&KDSWHRBLQJID S W) $ D QW KOLR/EH VW UG KB HGQ G \y 13y H [FH S W

PD\EHDFFHVNMWG
KWWSV PDVOQHWVYF PDV JRY VJ FLVQHWSRUWDO MVS OLVW

WRQQVWLM%\%HRWHOHSBQWLQ@GFWLRQ
RWKHS$ RWBRQSHUVRQMURPQR || B | H WRH G
,DGGLWHBEBREQ X GRAW KR P SD Q\Q F O XRIP®MW K H LEHFWLRG® RBHFWLRQ L RMWIGHS$
S5HVWUGRR MGQ&B YIHOZR HOH FRJ QUA/IHE DSRUHWDLO
GLVWU LW X HRQ J GVEH 13X Q @O H DUHHWW®W KL Q JIDS RUH
SURVSHEWXREDEHHOHJLV\EHWWKHS6 UHODMRLIRRHW DL O
RITHRW KHH FRJIQ B G X Q 8 W KHR/BWK E ) X P\ KU H
5HFRJQIBXIEG X QW H J L V \§ HQHGSRURY S HFFDAVBH Z KH WHWAU D QWA HRUS H U DRAQLIRZ)
R EW D LQRIFEKUHH O HY S YR\L GYWNMVBULEXWR U V

ZKHQHERQV L G HUOIALLERI Y HRW KU D Q V IH U

DWSHFLUIBHGEWLRBQ RMWKHS$ RU
$ UH VW RU FRIHGY L WVRIWAKAR Q U WWeH K D URIN D F K

5HVWUG KRR HXCRW KWX E VW WA WR V S H 6 B/NIHR W K H DW SHFLLIBHA X O D WR R/@BHH F X U D\@ IGKW X LH MH U V
S5HVWUG KR XKL DKUBIOBSRFRJIQ BXHEG X QW KH RIQYHVWPERWYHRWHY MEHFHKGIW HBWIXODWLRQV
5HVWUG KB HXCQOENIRMK W KRR U\HHF® J Q\WH@$ 6 D Q G RBLQJIJDSRUH

W KeHK D UBIWBIRDAO O REZ BIR | | H WHRBKUHH VB XE@ ®E QJD SR UH

FR Q F X WUWHN/QWURL AR URIND FBH F R J Q IBXXIEG) X Q\G , QY H V WHRRORAWKH WK KMIWRHW K E ) X GRAW KSR P SD Q\

PDGHQGBQGQ@HOLRRAAWLRM@MWQG RULQFOXNXIEQJ yH|H WRPEKIWR VS HEEW BWUD/ESHE V W U 6 K BY IXGEEMG R U
VHFWLRQF RWKHS$ 7KH 1 HRW QY L WRIWWEHR Q URIN K H W KHH F R J Q I6WXIE G) X QIBWGIRIW D L ONDEE@H D SLROUHH VIWORAU V
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UH I H U HVRXFRW KEKE ) X QLGVRIW 'GK R XIRBNMF R Q V WK HEQ L WSHU® E L U D WBHSY
D@ |1 HRW K D ULRAWX FRKW KAXE | X D@MVQJIDSRUH YRYX Q GIH J LV \& HWHEH F X U D\@ BIRY P R G LHM MR QY KA
SQLWHOIPLUDWHYV

6SDLQ
7TKERRPSDQEXOHILVEHWKSGERPLVLIBOLRWDBUFDGR$ FRSRW KIWR VS HEMB-NQX E P L WW KB F X U DVQIGH V
GHDORUGYD XQ GAXPEHU &RPPRG LSXMHMR W KX W K R QL KBHD L VeGP LUDWH V
®8$ (7KXW K BWMXPHRD L D H RW/LKEMY F X UPDN\K H
6ZHGHQ LQIRU P B MRUR/GV KIWRVSHBDWRIRWKB L OXKDASHUVRQV

7KHRPSDRDQRW IWIKHIHG D)V R D QFEX SIDU Y B X KR QL WAQ J D JENE KHRPSDQ@HUIRUWKGXWDREHBHVSRQVLELOLWI
DFFRUGDIQ&KD SWBKFW LRM KHZ H G LOVKF X U L WVQ GW W 7 KR HOHS D QWKIRWID P HDWGIL VAWM K3 WR V S HFKADKO/O

6Z0DJ RPYOUGHSDS S HDYERLGHRDB H DVVXNMNFELDEHDENVFRUGRKHHY SHBEWROHNGXWLHV
FRQILUPDWWRGZ HG LY R DQEXSDU Y X RK\RAIM AV \
&RPSDRD\S XE OGE QW U MEKMUHHIFZ HGHQ YRW QY H WAEBKUL WKKTHK D O ILIQ W IGHW WHPS WLSSD S AR SR |
W KLWR V S HEMBHVHVQX E P L W W KBS W K R KBHS ( 7K H
6ZLW]JHUODQG $ X W K FOWIMX PQHRD L D B RGVKEM F X UMY WLHD | R U P b MRUMR/Q
7KBZLVYYQDQGFDD KW KR UIOWK DB XWKR®WOWDHGI5RFMWKIWRVSHRRIRWKB L OKDASHUVRQYD JH\@ KH
$VVEADQDJH PGZQW | H UIOFDLO\GWE K8HR P SD @Bz VV V &RPSDOQEHUIRUNKEXKWRGEBHVSRQV /KLGRWX PINQ W

UHSUHV H ®@\& DWW YNHHBHK I BIRIM D FRKW KSR P SD Q%@ AVQ RQOQ W H CRAHIGRW KIDWM QGWKGH ILQRWALRDOQYHEWRU
RUURPZLWI]HU@FG R UGDLQFHHW L F RHV KR OOHFWL Y HD WV R QW DALQ\HAKERPK W KR BIRDWUE EYVIRQS5 ORI
,QYHVWHFHKGIW SN -XQH $*HUPD®QJIXDHUVRRQFRQFHWXMNIRQGWHIXODWQBEHKW KR BHIRDWMHELVLRQ
W KLWR V S HIFEWXD/L (IIKE @HD Y R F O X\GEHS G LWIGRRDPDWLR Q5 ORI FRQFHWBYRPRWOGIWUR GXHX@DWLRQV

IREZLMNQYHVWRUV ZKLEKQFOXGEQQYHY WK E®HRD QD LM/Q Y HVWRG QW V
LVRZ QQ D P H@\W K H G HUDYAH U Q DHRG@ERI HU QP HQ WV
7DLZDQ JRYHUQR R Q\DWQIBXW K RREWE BY ZUHRO O\ RARA G

&HUWRQQAD YEH HIS S URMMW®HQD QFXSUYLVRU\ VXFKQWLWLAWH U QHQWLRQEOV D QL VDADERIQVRQ

&RPPLVVWREY6& R Y I HFWLNHONZ HWME & |REXE O L FOLFHUMRDERXDFR PP HUBEWVQ YA KES ( S UR Y WEKIBN
R11HULQ®GD GHK U RA KD V VDR H © O/ G VRO QU@ Lz D @ b Q Y HV VL RIQBW KRHE M FRAWKWESH U VIRIQE DI L Q D Q MO

L@ FFR U GDLOWHBH F X U L @ALIWWRHQWGR Q VX @ P Q) QDWSHD W@ FNQRZOWEBWRIEB QW X RE RPW RIWH VYV

5HJX O DWRRQWQLIQHI VK R X B GYVQRBW KOSls O L PDEmeic WKBPQ P LOOLRDWREHWT X LA F O X GLRIDUKO DR H
UHJXODWRRQSSURYHG UHQD\L\ZIIBIW(EEMMIEN\UWDL%HVLGBQRHMV PLO O @EKWWHYKH PV HRIY AWK H
LQY HV WRINOMW ¥ KRKBDPR RW KWL QUR/R O O R Z L@R VVLVVRDQFHD AFEDIOK R W HKIH FHVNRRZ KRZG
JROGHBOWDQBR PP R G IL\GLER UWDRBIOR RZ H@ O H VYV H[SHULWRFN HWKRH | IR F X P B QW KHD V XE 8 @ HDLQGY

WHKGH U LY W L YEH )6 & L R W K H UZID/OMUHER WID@XW K 1 U L VDWW R FLZLWWRGQ Y HV WRPH QW Q Y HZ MR HS UHVHQW H

RSHIRV L VR BY LY DRUYFUIH DQYGY MPHEUWKRES E'DQQYHV PRIQOUHLF H GWMIGK WKRBIDWI®4XDOLILHG
HDPKQBKDIRWFHHG R LVOWMW VIO RB G WRWD@X H' QY HVWRMHOHSDQWKRVGD P HWGIL VMMIWR VS HFW XV
RR 'S F\K RERY L VRIGB B Y L Y DRIVGIMSQL S RUEGHDFK Y K IDOAY X X FEL D Ef DEWF R UWRKH HY S H BW DHRG

) X Q @ K DOCRBW F H MGVHR AIDUONHVORMW KR UUHV SR QG LQJC XWLHYV
VHFXUKWEBNVKMNQGQ Y HV WRRIHEM\KIWR V S HIFQV X V

FRQM X ZREWAKRIQ Y H Z WREKZXKIHFR QWDGGQGYWLRQDO JRYXQGURWHJIL V& HWWHKERH F X U DVWQ IR P R G LB MHMR QL W\
LQIRUPIRUDRQDEVLGHQMRHPEHU )6&JUDQWKIBWKHLVSHGPLUDWHYV
GHULYZWLYMARXUWHHE)IXQEWILVWRADHLD Q

ZKLBPKIH $VLDQIMRQEQG )OH[LBEOHWL BXNQE W 7KIBWRVSHBDWW®WWHY | R U P BRQ W QKLHUHG_ RHIR W
*OREDOKLHBRQEQG (PHUJLO@PUNPOWQEQG FRQ VWD YGRRN) W H &R G V WD SWEMBHLIFRW H F X UL®/ L HV
*OREMMRFPWIRQOREIRIJSRUBRPRBQG (XURRQG wisi(DQBFFRUGLIQROBREMF R Q VWA MERKIBKDUHV
)XQG *OREROGHUQMREQG *OREROODWQRBEQG pURIQEHLRUIHUWED LP LOKHPER UQ Y H VPR ( Z K RD
)XQG (PHUJLO@UNHRFEX U UHQFQEQG 86 'ROODUpD yzL 0 OIQEBE GHRR Q G AWY G H S H QG HIQWW R MDRIH. RIQV
+LIKLHBRQZEQG 86'ROGEARQEQG 86*RYHUQPHQWQOYROQDMMYHVVRKGMKDUBQE XSRWQKMBUFLILF
ORUWIXIH® QG RUGMRQEBEQGONKIHULYDXWLYHWVYV yHTXHKWK D UKNVYGREW HIS SURMR® LFH RWHHI LVWHUHG
)6&H[SUHYQGL Pl MG KIHE R YRIXUW HHA&F ) IXQ GV « 7 | WiH (& H Q VYALDEM KX W K FRUDL@RW KUHHO HI DIRMAQ VL Q J
9D 5VKDYRAWFH MGE\R L PRINY KUHH THU B R BM/ | RDARAH B F K DXWKRRURY.HYQ PBITHQFOW WS ( 7K B URV S HFWRXV
IXQ®YHVWRRIROHIWERS SHQ GLQ GWK B Y H VWURIFF KX U HWw kat/ R W KQD P HDGG GUHR QKK KDV SHF L | UHDOXBIVW H G
ZKLEM UHSDUWHG RUGDIQWHIHD LZDQ D\QGH I X O OWUR Q My KIRUR P R WILL R PBARG® D F N AREBIR P R RIBV K WA
PRUGHWRQORBHULYZWLY RWMOERYRIXUWHHRQGV GLVW U REVMURLUNMYGK R XQRENI L Y IRY K R 2B QR W K H U
7TKH6&LVVXOOH WWERQDQXDU\ ZKLBK—'UPLV\Dm'“'WSHUVRWW—NHQSOR\BBINQW‘B\RQVXO_\KE[R@\QHIZWWFKQ
DQBRQV X ORPOQULHRIQ \RWIN B IRGHIWK U RXKAD L ZD Q W KCHG G U H VRVRIGIVV. G HW IDMULIRN UD QVRERMERQFOKGQHG
RII'WVKRDRANXQRBRWEDQNQF O 0GR QHE DQKND Y LEQID QRX W k8i$ ( D QB QM Q T X LWH HIYUWE KBEKD UWR/R YXEOD GWW K H
7DLZDQZ%ED_QWWHDLZEQVKRHHXUXMHWHFXULWLI'b\,hEQ®H\6WEMLFHQBNHOHSKRQH

ILURQFO DGR QHY BI® X UILLWHPBI Y LEQUID QRO LZD®26 8~

SURY WVGKIDBAN KFHO L HROVKHD L Z D@ 8 26 ® UBIL P LWWRH G
=1V K RO HHICOMD X 2% HSDQVSZRMRXW)RMQYHW&WDOLl@HBMWFPwmmlmw

LQVFD XEUGLYY LGIARY 3URVSHBWEWH IR U P BRQ W QLHHGERMHRAVR Q VW LW X W H
GRPLEQDH ZDQGH IDMW MU H VR H Y K B UW KIRKW

D Q G RWV) W H /&R Q V WRSWEBHIFRWY H F X ULQV K3\ D Q G

UHJLV WRIDWILEQO L ZD® G DRIV KRUIGLYWULEXWH S| o or kuRee R O VWA M BRK 16 K D UBIVRIO € H L O J
WKURXJRLZD®BERUEEEFDQARWRRMMKDQ RLVQHW o\ \yypr | P LKHPE R H [H P § @Y H VPR ( Z K RD R QG H U
DV VHMOXW KD LZBBF XURDUNMWDL2B@ 268XQG ¢ opivkR OO RZD\G B J R QIR O DAYOLODID WISV W RO
211HUL@IODFN5@FMNYV WOFCHXDW H P H Q WZ DICP L VKIDE LOY HY WIREND E GWRD QD IMIQ Y HV WRE GREZY0 D P H @)

R EW D WG «B'S S U RWEILGR YIR GHIG WU Y LW KRAF R RIZKLFK |\ S o e O @RS H U Q PHONAYS O F B QAIDRICH V
R L AL AWRD LZ D8 208 @ HKBOIODFNSREN | DXWKRREWESD QRO O\ RAQQEX QW LELHY
T LQW H U QHDOWL RVQIBHOV D Q L V B WALIRSW VARL@ H QARDE U \
IX[HPERXBUSIRWKHDLZR®S 263XQGIIHULQJ RXD¥ R P P HUB EWO YK K ( S UR Y VGHIEW H v W RIQEW
W KRHE M HRAWKVFKH U VRQ DQ Q YHZ WRRWHS UHVE\QWH G
LQYHV\PPIQQWHLF H EWMIGH.$ HD®QRQ QBWXWIDIOH G
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,QYHVWRISK D UKV YPREM HIS S UREAR® L F H ®WH G
UHJILV\EZ H\WHES ( & H Q VPAIDIEM KK W K RMK WE D)L QD QFLD O
6HUY LIPHVK RW K WQ D Q&1 D ®LEFHIK O DS/ RWK\ FRUDLQV\

R W KUHHLD H @ DIOMVDWLVDK R R I R/Y. H Y Q P BILHADIFDGY Y8iS (

W KRH$ X W K R TIKWELXWAWK R DIVW X IDWO L D EROQWQ Y HVWPH QW
WKW KD P HG GUHR DN HMDQRQ Q DAL @D WIGVAKRIU
3URV S HIFWR YWAKHY R W KQD P HDGS G U H R Q1) BK R XIREM

JLY RY KR ZQBQR W KSHIW V R @Y KHAB © S O R\ B BIRY RV
FRQV X O\VBRQ\Y ¥ ZWWRGHS G U H VR/RIGIVY. G HW IO RMLLIRR)I

8QLWHGJGRP

7K KR QW R RAKAMYR V S HEDWEH HIDS S U RWRIGEHROM K H
SXUSRRMNFWLR® KH )L Q D QFH DOLIFGIGD U N B AW

W KGHS F BAW K&HR P S D 8\« \L VW U L B)XOW R N 5@ FMYV W P H QW
0DQDJHPIBQWPLWHBKURJPRIMHARIRQGRR 1 '/
ZKLEWHJIXOPDWHES$L QKR Q GREQY H V VEXN Q@UHY V
WKH 7KHRPSDKDREW D WXHEDRUXYHFRJIQENHBH
IRW KSK U S RR/W YSHF \§' R P IR D REV KSHU R W H BW R K W & H
8. UHJXO B WRJAIPQ RIS SWRQ Y H V WIPWY RWRW S D Q \
&RPSHQVEWGREH ,QY HVRRRISH Q V b AKLIRRZH O O
JHQH UDREED Y D L ODKEORIP S DRV R Y IMBKHEVF L OLMVIDH\U H G
E\W KUHH J X O DR IY RIQ @ X ©F K H PIIW KRH | L RYO D FNSRFN
LQYHVWRHIDWHPIBQ W P L WAKG W W KBH IDFLOLWLHV
DJHG@WL QY H VADRD WADKBVI D F L ODLIMLGHW KOHE R Y H
DGGUWREWGH® DHONUW KBELIL RHQ LWE H G HRIWP

D U U DIRMMHKUHH G H P RBIKPQ MARE W SD P HRGWE RD N Bl
FRPSODH\Y DR QWS R F HB/RUIR O O RIBRE Q H W \WRCH
V X E V F U LLBM\GELHRROEVDIEZ Q W FRIB QD UBIWHHRVK IV K L V
3URVSHERSMINKROORZRDYP QWM YDLODEOH
(QJOLNRIUQVSHP\WEBR @ HR EW D D@HE®Y/ L B U QRU P D O
EXVLQKRAR P QED\H[FOXEDWXUGRQG MYSXEOLF
KR OLQDWHF K D UDJW KOHE R DI6 G URINIWSH ) D F L O$ WHQW

WISH) W LRBDWHWWRFLDWLRQ

WIBHURVSHEWXAD QBQVXSSOHRE Q®HQ®RKH
3URVSHBRQ&V

W KPR VW F H § YVEOD\ L I ) I GOME D '0H D WM S RUHAD\D WL Q J
WW KR P SD Q\

$QDS S O LRBRVUZNM RIAD YWIKUH. MWRD Q KLD'SSOLFDWLRQ
XQGWIBH )& $«¥R QG RBAX VL GHOWXUWEHWRQOV
%ODFNSAGREXQ D8R EWD LORIFBKRFQOH\WNMRBYLFLQJ
7HDPVHOHSKRQH

86%

7K KDUHM RBMJHILV W B GWEBE 6 HFXUSWRHY DV

DP H QG WGEH H F X ISIFWD B D \Q REVMG L U HEWGDGE L URH FRUOH G
RVYRQ@ K $R D QR L WWH U U IRASRRWIMHHW RIDIRGADXE M H F W
WRWIK U LV RIVFRARRAKEHH Q HRIDS 3H UV RIQE. R P SDDL O O
QREMJHJILVWBGHWESHS , QY HV WEPRRBDRA W 86
3HUVPYBRIW U P LWRZHEX D U BW W H QWU B YR
SDUDJUDBRGRBSSHQBIK L MSHFEHUVFRPSGXOVR U\
UHGHP SRZRIQPYGH | LEBHUVRQ ™

*HQHUDOO\

7KKELVW U REXKEWREY S HF QAKX KR | H URIY $6HK D UPIIV\E H

D X W K R R UNHV/GY W IBFHAUKRIMKEHXUU L V G T R W ERQY YA

LQIRUP DVRIRQ HLXLAE DR B 'Q GMWW KUHH V' S R Q RIEEQ 'O L W\
SHUVR@RVVHVRNWRRYR YV S HFQEIQS H U V R QWK MR
PDNBISSOLARBKRUNERQ | RWRHP VHROYGWRE V H DD
DSSOLPDERHMGEH J X O CRDLGUHO HMREQMY GLFWLRQV
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$OBAEDEODVIBHMOVRE MWAR@GPLQLYVWHHX\W L RIQ \E H- KD U DS D WIKSN R SHODQQXP

$6($1/HDGHUV ,QLWLIM®QDIHPHQWVWULEXWLRQ &'6& $VLDIQIKLHOG ,QLWLIM®QDIHPHQWVWULEXWLRQ &'6&
YXQG FKDUJH  )HH JHH %RQXQG FKDUJH )HH YHH

&0D¥V &0D¥V

&0D&V WR &0D&V WR
&0ODVV &0ODVV

&0ODWVV &0ODWV

&0DVV &0DVV

&0ODVV &0ODVV

&0D¥V XSNVR &OD&V XSV R

&0ODVV &0ODVV

$VLBDFL(OKLW\, QLWLID®QDIJHPHQWVWULEXWLRQ &'6& $VLDKXOWL $VVHWWLD®QDIHPHQWVWULEXWLRQ &'6&

QFRPNQG FKDUJH  )HH YHH *URZWXQG FKDUJH  )HH YHH
&ODYV &OD¥V
20DV WR &OD¥V WR
&ODVV &ODVV
&0DWV &ODVV
&ODVV &ODVV
&ODVV &ODVV
&ODWV X SN R &OD&V X SV R
&ODVV &ODVV
&OD¥V X SWR
$VLDQDJRQ . QLWLODDMQDJHPHQWVWULEXWLRQ &'6&
)XQG FKDUIH  )HH JHH $VLDQIMARQG ,QLWLIDQDJIHPHQWVWULEXWLRQ &'6&
&ODYV )XQG FKDUJH  )HH YHH
&OD¥V WR &ODYV
&ODVV &OD¥V WR
&ODWV &ODVV
&ODVV &ODWV
&ODVV &ODVV
&ODWV X SWR &ODVV
&ODVV &ODWV X SV R
&ODVV
$VLDORZWK QLWLODD®QDIJHPHQWVWULEXWLRQ &'6&
/HDGHXQG ~ FKDUJH  )HH JHH &KL@D6KDUH . QLWLIDQDIHPHQWVWULEXWLRQ &'6&
&0D¥V 2SSRUWXQLWLEKDUJH  )HH JHH
&OD&V WR IXQG
L ODVY &OD¥V
&ODWV &OD¥V WR
£ODVYV &ODVV
&ODVV &0DyV
&OD&V X SVR &ODVV
&ODVV &ODVYV
&OD&V X SWR
&ODVV

&OD¥V XSVR
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,QLWLIMD®QDIHPHQWVWULEXWLRQ &'6&
FKDUJH  )HH YHH

&KLQBRQX QG

&0OD¥V

&OD&V WR

,QLWLI®QDJIHPHQWVWULEXWLRQ &'6&
FKDUJH  )HH YHH

"\QDPLFLJIK
,QFRPHQG
&0OD¥V

&0ODVV

&OD&V WR

&0DVV

&0ODVV

&ODVV

&0ODWVV

&0ODVV

&ODVV

&ODWV XSNVR

&ODVV

&0ODVV

&ODW&V XSVR

&KLQDH[LEOH ,QLWLD®QDJHPHQWVWULEXWLRQ &'6&
(TXLWRQG FKDUJH JHH JHH

&OD¥V

&ODVV

&OD¥V XSWR

&OD&V WR

&ODVV

(PHUJLQWURSH ,QLWLMD®QDJHPHQWVWULEXWLRQ &'6&
YXQG FKDUJH )HH )HH

&OD¥V

&ODWV

& O D&V WR

&ODVV

&0ODVV

&ODVV

&ODWV

&ODWV XSNVR

&0ODVV

&ODVV

&ODVV

&OD¥V XSNR

& O D&V XSWVR

,QLWLIM®QDJIJHPHQWVWULEXWLRQ &'6&
FKDUJH )HH YHH

&KLQRQG

&OD¥V

&ODVV

&OD&V WR

(PHUJLQDUNHWMWLWLI®QDIHPHQWVWULEXWLRQ &'6&
%RQXQG FKDUJH JHH JHH

&OD¥V

&ODVV

&OD&V WR

&ODWVV

&0ODVV

&0ODVV

&0ODWVV

&0ODVV

&ODVV

&ODWV XSVR

&ODVV

&ODVV

&ODWV XSWVR

&RQWLQE@WDO QLWLMD®QDIHPHQWVWULEXWLRQ &'6&
RSHODQH[LEOH FKDUJH JHH JHH
)XQG

&OD¥V

&ODVV

& O D&V WR

(PHUJLQDUNHW)\QLWLD®QDJIJHPHQWVWULEXWLRQ &'6&
&RUSRUERQG FKDUJH  )HH )HH
YXQG

&OD¥V

&ODVV

&OD&V WR

&ODWVV

&ODVV

&ODVV

&0ODWVV

&0ODVV

&ODVV

& O D&V XSNVR

&ODW&V XSWVR

&ODVV

&ODVV
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(PHUJLQDUNHWWQLWLID®QDIJHPHQWVWULEXWLRQ &'6& (XUBHVHUYH ,QLWLD®QDIJHPHQWVWULEXWLRQ &'6&
(TXLWQFRPH FKDUJH JHH JHH )XQG FKDUJH JHH JHH
IXQG &ODYV
&OD¥VV &OD& Y
&OD&V WR &0ODVV
&0DVV £ODYV
&ODWVV &ODVV
&0DVV &ODVV
&0ODVV 20DV XSV R
&0ODWV XSNR &0ODVV
&ODVV
(XUBRKRUW ,QLWLD®QDJIJHPHQWVWULEXWLRQ &'6&
(PHUJLQDUNHWWQLWLIDO®QDIJHPHQWVWULEXWLRQ &'6& 'XUDWUR® G FKDUJH JHH JHH
)XQG FKDUJH JHH JHH YXQG
&OD¥V &OD¥V
&OD&V WR &OD&V WR
&ODVV &ODVV
&ODWV &ODWV
&ODVV &ODVV
&ODVV &ODVV
&ODWV XSV R &ODWV XSNR
&ODVV &ODVV

(PHUJLQDUNHW\QLWLI®QDJIJHPHQWVWULEXWLRQ &'6&
/RFDSXUUHQF\ FKDUJH  )HH )HH
%RQOQXQG

&OD¥V

(XUR ODUNHWYV ,QLWLI®QDIJHPHQWVWULEXWLRQ &'6&
)XQG FKDUJH  )HH YHH

&OD¥V

&OD&V WR

&OD&V WR

&ODVV

&ODVV

&ODWVV

&0ODWVV

&0ODVV

&ODVV

&ODVV

&ODVV

&ODWV XSNVR

&ODWV XSNR

&ODVV

&ODVV

QLWLD®QDJHPHQWVWULEXWLRQ &'6&
FKDUJH  )HH YHH

(XUBRQX QG

&OD¥V

(XURSHDO®@LW\ ,QLWLD@®QDJHPHQWVWULEXWLRQ &'6&
,QFRPMQG FKDUJH JHH JHH

&0OD¥V

&OD&V WR

&OD&V WR

&ODVV

&ODVV

&ODWV

&0DVV

&ODVV

&ODVV

&ODVV

&ODVV

&ODWV XSNVR

&OD&V XSWVR

&ODVV

&ODVV

(XURRUSRUDWHQLWLD®QDIJHPHQWVWULEXWLRQ &'6&
%RQXQG FKDUJH JHH JHH

&OD¥V

(XURSHRGXV ,QLWLIDDQDIJHPHQWVWULEXWLRQ &'6&
)XQG FKDUJH  )HH YHH

&OD¥V

&OD&V WR

& O D&V WR

&ODVV

&ODVV

&ODWVV

&0ODWV

&0ODVV

&ODVV

&ODVV

&ODVV

&ODW&V XSNVR

&OD&V XSWVR

&ODVV

&ODVV
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(XURSHDXQG

&0OD¥V

,QLWLD@®QDJHPHQWVWULEXWLRQ &'6&

FKDUJH  )HH YHH

&OD&V

YOH[LBREWL &'6&
SVVHWQG

&0OD¥V

JQLWLD®QDJIHPHQWVWULEXWLRQ
FKDUJH  )HH YHH

&0ODVV

&OD&V WR

&0DVV

&ODVV

&ODVV

&0ODWVV

&0ODVV

&ODVV

&ODWV

XSNVR

&ODVV

&0ODVV

&ODW&V XSVR

(XURSHAQK
<LH®RQE QG

&OD¥V

L QLWLD®QDJIHPHQWVWULEXWLRQ
FKDUJH  )HH YHH

&'6&

&ODVV

& O D&V

*ORE®P@ORFDWLRQWLIDQDIHPHQWVWULEXWLRQ &'6&

)XQG FKDUJH )HH )HH

&0OD¥V

&ODVV

&OD&V WR

&ODWV

&0ODVV

&ODVV

&0DVV

&ODVV

&ODVV

& O D&V

XSNR

&ODVV

&ODVV

&ODWV XSVR

(XURSHEBHFLDOQLWLID®QDIJHPHQWVWULEXWLRQ

&'6&

6LWXDWXAGV FKDUJH JHH JHH

&0OD¥V

&ODVV

&OD&V

*OREQRRUSRUDWRLWLI®QDIJHPHQWVWULEXWLRQ &'6&

%RQXQG FKDUJH JHH JHH

&OD¥V

&0ODVV

&OD&V WR

&ODWVV

&0ODVV

&ODVV

&0DVV

&0ODVV

&ODVV

& O D&V

XSV R

&ODVV

&ODVV

&ODW&V XSNR

(XURSHID® XH

YXQG
&0DY¥V

QLWLI®QDIJHPHQWVWULEXWLRQ &'6&

FKDUJH )HH YHH

&ODVV

&OD&V

*ORED@DPLF &'6&
(TXLWXQG

&OD¥V

,QLWLD®QDJIHPHQWVWULEXWLRQ
FKDUJH  )HH YHH

&0ODVV

& O D&V WR

&0DVV

&ODVV

&ODVV

&0ODWVV

&0ODVV

&ODVV

&ODWV

XSV R

&ODVV

&ODVV

& O D&V XSWVR

JLIH@GQFRPH

,QLWLD®QDJHPHQWVWULEXWLRQ &'6&

*OREDEBRUWX FKDUJH  )HH JHH

QLWIXQG
&0ODWV

&ODVV

*OREXDQFHG,QLWLD®QDIJHPHQWVWULEXWLRQ
(TXLWAHD@QG FKDUJH JHH JHH

&OD¥V

&'6&

&OD&V

&OD&V WR

&0ODVV

&ODVV

&ODWVV

&0ODWVV

&ODVV

&ODVV

&0ODVV

&ODVV

&ODWV

XSNR

&ODWV XSVR

&ODVV

&ODVV




*OREQOXLW\
,QFRPHQG
&0OD¥V

,QLWLIMD®QDIHPHQWVWULEXWLRQ &'6&
FKDUJH  )HH YHH

&OD&V WR
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,QLWLI®QDJIHPHQWVWULEXWLRQ &'6&
FKDUJH  )HH YHH

*OREMR®J
+RUL]RIX LW\
)XQG
&0ODYV

&ODVV

& O D&V WR

&ODWVV

&0ODVV

&ODVV

&ODWV

&0ODVV

&ODVV

&ODWV XSV R

&ODVV

&ODVV

& O D&V XSWVR

*ORETROYHUQ ,QLWLD®QDJIJHPHQWVWULEXWLRQ &'6&
PHQWRQ®XQG FKDUJH JHH JHH

&0OD¥V

&ODVV

&OD¥V XSWVR

&OD&V WR

&0ODVV

*OREDXOWL $VVRQWWLIDDQDIJHPHQWVWULEXWLRQ &'6&
,QFRPHQG FKDUJH JHH JHH

&0OD¥V

&0DVV

&OD&V WR

&ODVV

&ODVV

&0ODVV

&0DVV

&ODWV XSV R

&ODVV

&ODVV

&ODVV

*OREBIIKLHOG ,QLWLIM®QDIHPHQWVWULEXWLRQ &'68&
%RQOEQG FKDUJH  )HH YHH

&OD¥V

&ODWV XSNVR

&ODVV

&OD&V WR

&0ODVV

*OREDSSRUWX ,QLWLI@®QDIJHPHQWVWULEXWLRQ &'6&
QLWIXRG FKDUJH  )HH JHH

&OD¥V

&0DVV

&OD&V WR

&0ODVV

&ODVV

&ODVV

&ODWV

&ODWV XSNR

&ODVV

&ODVV

&ODVV

*OREMOODWLRQQLWLIMQDIHPHQWVWULEXWLRQ &'6&
/LQNHER QX QG FKDUJH  )HH JHH

&OD¥V

&ODW&V XSWVR

&ODVV

& O D&V WR

&ODVV

*ORE®RDOO&DS,QLWLIMQDIHPHQWVWULEXWLRQ &'6&
)XQG FKDUJH  )HH YHH

&OD¥V

&ODWVV

&OD&V WR

&ODVV

&ODVV

&0ODVV

&0ODWVV

& O D&V XSNVR

&ODVV

&ODVV

&ODVV

&ODW&V XSWVR

&ODVV
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,QGLPQG ,QLWLID®QDJIJHPHQWVWULEXWLRQ &'6& 1HZ(QHUJXQG ,QLWLIM®QDJIHPHQWVWULEXWLRQ &'6&
FKDUJH )HH JHH FKDUJH )HH YHH

&0D¥V &0D¥V

8&0D&V WR &OD&V WR

&0DVV &0DVV

&0DWVV &0ODWVV

&0DVV &0DVV

&0DVV &0DVV

80DV XSNVR &ODWV XSV R

&0DVV &O0DVV

-DSD& D00 ,QLWLIM®QDIJHPHQWVWULEXWLRQ &'6& 1RUWRHULFDQ ,QLWLDD®QDJHPHQWVWULEXWLRQ &'6&

0LG&EPSSRUWXFKDUJH  )HH JHH (TXLWQFRPH FKDUJH )HH JHH

QLW)IXDG )XQG

&0D¥V &0DY¥V

&0D&V WR &OD&V WR

8&0DVV 8&0DVV

&0ODWVV &0ODWVV

&0DVV &0DVV

&0DVV &0ODVV

&0D&V X SVR &0D&V XSNVR

&0DVV &0DVV

-DSD®@H[LEOH ,QLWLMD®QDIHPHQWVWULEXWLRQ &'6& 3DFL(TKLW\ ,QLWLIM®QDJHPHQWVWULEXWLRQ &'6&

(TXLWRQG FKDUJH )HH YHH IXQG FKDUJH )HH JHH

&0DY¥V &0DY¥V

8&0D&V WR 8&0D&V WR

&0ODVV &0ODVV

&0DWVV &O0D{VV

&0DVV &0DVV

&0DVV &0DVV

80DV XSV R 80DV XSV R

&0DVV &0DVV

/DWERPHULFDQ ,QLWLDD®QDIJHPHQWVWULEXWLRQ &'6&

6WUDWBREDO ,QLWLI®QDIJHPHQWVWULEXWLRQ &'6&

YXQG FKDUJH  )HH JHH %RQXQG FKDUJH )HH YHH
&0D¥V &0DY¥V
&OD&V WR &OD&V WR
&0DVV &0ODVV
8&0DWVV 8&0DWVV
&0ODVV &0ODYVV
&0DVV &0DVV
&0D¥V XSNR &0D&V X SN R
&0ODYVV &0ODYVV
80D¥VV XSWR

1DWXSHMNRXUFHWQLWLIDDQDIHPHQWVWULEXWLRQ &'6&
*URZWKQFRPH FKDUJH  )HH JHH
)XQG

&OD¥V

&OD&V WR

&ODVV

&ODWVV

&0ODVV

&ODVV

&ODW&V XSNVR

&ODVV
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6ZLV&PDOOLG ,QLWLIM®QDIJHPHQWVWULEXWLRQ &'6& 86'ROCFHVHUYHQLWLIM®QDIJHPHQWVWULEXWLRQ &'6&

&DRSSRUWXQLMWDHAH  )HH JHH )XQG FKDUJH )HH YHH
)XQG &OD¥V

&0DY¥V 20 D&V

&OD&V WR 20DV

&0ODVV 4ODYY

&0DWVV 20DV

&0ODVV L ODYY

&ODVV &0OD&V X SWR

&0OD&V X SV R 20DV

&0ODVV

86'ROOCAKNRUW ,QLWLID®QDIJHPHQWVWULEXWLRQ &'6&

8QLWHGJGRP ,QLWLDD®QDJHPHQWVWULEXWLRQ &'6& 'XUDWURQG FKDUJH JHH YHH

)XQG FKDUJH JHH JHH YXQG

&OD¥V &OD¥V

&OD&V WR &OD&V WR
&ODVV &ODVV

&0ODWVV &0ODWVV

&ODVV &ODVV

&ODVV &ODVV

&ODWV XSV R &ODWV XSVR

&ODVV &ODVV

86 %DVABOXH ,QLWLD®QDIJHPHQWVWULEXWLRQ &'6& 86)OH[LEDH. W\ ,QLWLID®QDIJHPHQWVWULEXWLRQ &'6&
YXQG FKDUJH  )HH JHH )XQG FKDUJH )HH YHH

&0OD¥V &OD¥V

&OD&V WR &OD&V WR
&0ODVV &0ODVV

&0ODWVV &0ODWVV

&0ODVV &0ODVV

&0ODVV &0ODVV

&ODWV XSNR &ODWV XSVR

&0ODVV &ODVV

86 'ROOPRQG ,QLWLIDDQDIJHPHQWVWULEXWLRQ &'6& 86 *RYHUQPHQWQLWLIM®QDIJHPHQWVWULEXWLRQ &'6&
)XQG FKDUJH JHH JHH ORUWJIDXEG FKDUJH JHH JHH

&OD¥VV &OD¥V

&0 D&V WR &OD&V WR
&0ODVV &0ODVV

&0ODWVV &0ODWVV

&0ODVV &0ODVV

&0ODVV &ODVV

&0 D&V XSNR &OD&V XSNR

&0ODVV &0ODVV

86 'ROOCHEUK ,QLWLDDQDIJHPHQWVWULEXWLRQ &'6& 86 *URZWXQG ,QLWLDD®QDJHPHQWVWULEXWLRQ &'6&
<LH®RQXQG FKDUJH JHH JHH FKDUJH JHH JHH

&ODYV &OD¥V

&OD&V WR &OD&V WR
&0ODVV &ODVV

&ODWVV &0ODWVV

&0ODVV &ODVV

&0ODVV &0ODVV

&ODWV XSNR &ODWV XSVR

&ODVV &ODVV
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866PDOO ,QLWLD®QDIJHPHQWVWULEXWLRQ &'6&
0LG&DPSSRUWXFKDUJH  )HH JHH

QLWIHDG

&OD¥V

'RUOROIXQG ,QLWLID@®QDIJHPHQWVWULEXWLRQ &'6&

FKDUJH  )HH YHH
&ODWV

& O D&V WR

&OD&V WR

&0ODVV

&0ODVV

&ODWV

&0DVV

&ODVV

&ODVV

&ODVV

&ODVV

& O D&V XSNVR

&ODW&V XSWVR

&ODVV

&ODVV

‘RUOKIULFXOWXQHWLIMDQDIHPHQWVWULEXWLRQ &'6&
)XQG FKDUJH  )HH YHH

&OD¥V

:RUOG ,QLWLID®QDIJHPHQWVWULEXWLRQ &'6&
+HDOWKVFLHQEKDUJH  )HH JHH
)XQG

&OD¥V

&OD&V WR

&OD&V WR

&ODVV

&0ODVV

&ODWVV

&0DVV

&ODVV

&ODVV

&ODVV

&ODVV

&ODWV XSV R

&ODW¥V XSNR

&ODVV

&ODVV

RUOBRQEQG ,QLWLD@®QDIJHPHQWVWULEXWLRQ &'6&

FKDUJH )HH YHH
&0ODYV

'RUOB.QLONQG ,QLWLIMM®QDIHPHQWVWULEXWLRQ &'6&
FKDUJH )HH )HH

&0OD¥V

& O D&V WR

&OD&V WR

&0ODVV

&0ODVV

&ODWV

&0DVV

&ODVV

&ODVV

&ODVV

&ODVV

& O D&V XSNVR

&ODWV XSVR

&0ODVV

&ODVV

:RUO@HUJI\
YXQG

&OD¥V

,QLWLID®QDJIHPHQWVWULEXWLRQ &'6&
FKDUJH )HH YHH

"RUOSHDO@WDWHQLWLI@®QDIJHPHQWVWULEXWLRQ &'6&
6HFXULWDRKBY FKDUJH JHH JHH

&OD¥V

&OD&V WR

&OD&V WR

&ODVV

&0ODVV

&ODWVV

&0DVV

&ODVV

&ODVV

&ODVV

&ODWV XSVR

&ODWV XSNVR

&ODVV

&ODVV

&OD¥V XSWVR

‘RUO)GQDQFLDORLWLIMDQDIHPHQWVWULEXWLRQ &'6&
)XQG FKDUJH  )HH YHH

&0OD¥V

‘RUOGIFKQRORJQLWLIM®QDIHPHQWVWULEXWLRQ &'6&
)XQG FKDUJH  )HH YHH

&OD¥V

&OD&V WR

& O D&V WR

&0ODVV

&0ODVV

&ODWVV

&0ODWV

&ODVV

&ODVV

&0ODVV

&ODVV

&ODWV XSNR

& O D&V XSWVR

&ODVV

&ODVV
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1RW 6 X E MWRWIHS S U RWDIKOHU H FW\RGR P E L Q B G D J H P)HIGIQ G
$GPLQLVWHMHRDIRRQBD\EH QF UHRSMBR D [L P X®I
L @V RBADIOY [VGKID U H K RADKGPHRHY WSKWLGRRWIL® A F R U GDLQWFKI
SDUDJUDBESSHQ& BR L QF U HIERWKQM ZIRXOEBTXLUH
DS S URWMKD UH KRG HQWRBWLQJ
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$SSHQGWL WNHSRVLVADWBNI DWHV

&RXQWU\ '"HOHJDWH

.XZDLW +6% & DQPNG GOMMWPLWHG

7KHH SRV L WDWQ W H\QHMERL W\ H IDH P B 8 ON J DA HQ J
SHUIRUPDIQBE | HN HHXIQFWLRIQV SRIFMU W RY® VW P HQ My LD
WW KG-H O H JO MVHEWHIER K HD LK E MIARKAD QD B BF X UUH Q W

$66(NEDQND

O LLVW D L OCSERGH T X HAR® K&HR P SD QU KV LV\RHUBI@®W KH /HEDQRQ +6% 3D PNCAOMMPLWHG
ORFQUH\WWR YL WIHDP /LWKXDQLD 6(%%DQNDV
0oDODZL 6WDQGMMWANNPLWHG
&RXQWU\ 'HOHJDWH
0ODOD\VLD "HXWVPBFOHOND OD\WHUKD G
$UJHQWLQD &LWLEDBQINJIJHQWLQD
0DOWD TKHoD@RULHZ<RWNHO BR QA9

$XVwuDOLD

1DWLRRD\W WLOoINP LW H G

$XVWULD

8QL&UKOD G VW LD

%DKUDLQ

+6%& D @NG IOMWPLWHG

%DQJODGHVK

ODXULWLXV

7KHRQJINP@EBK D QJKMDIQNERUSRUDWLRQ

/ILPLWHG

OH[LFR

%DQEBFLR®WO[L RS

7KHRQJINP@BK D QJBMDIQNERUSRUDWLRR®URFER

/[LPLWHG

&LWLBDOWUHE

1DPLELD 6WDQGIDUBOPLELBLWHG
%BHOJLXP &LWLEDQRSEB. EUDQFK

1HWKHUODQGYV 7K 16D QL HZ<R N O BB Q9
%HUPXGD +6%& D AAHUPXGBLWH G

1HZ=HDODQG 1DWL BRDW UCDINP LWH G
%RWVZDQD 6WD Q@ERBAR WYV ZDRIDWH G

1LJHULD 6W D Q E6L7R6 D GO F
%UD]LO &LWLEDSQWUD]LO

1RUZD\ 6NDQGLQDYVN NBBQNHE X EO
%X0JDULD &LWLEDQRSB % X O J BhWID F K

2PDQ +6%HDQRDG $ 2 *
&DQDGD &,%@HOORGYRPSD @\ %&HOORQ

3DNLVWDQ "HXW V BN
&D\PDQYODQGV 7K6DQ@NLHZ<RUWNMHOORQ

3DQDPD &LWLEDQAD QDRAUDQFK
&KDQQHID QG V 7KH6DQ@NLHZ<RWNMHOORQ

3HUX & LW L BBEPNUK $
&KLOH %DQBRKLOH

3KLOLSSLQHV "HXW V BaOHSN
&KLQD +6% & DQAKL@ERPSDQPLWHG

3RODQG %D@ROVEURSLHNS
&RORPELD &LWLARIXVRE BBRFLHBIXFLDULD

3RUWXJDO &LWLEDQRS BB X F X UNVEB®R UW X JD O
&RV WILF D %D QERF L R 8V $ILF D

4DWDU +6% &6 D @NG GOMMWPLWRKD
&URDWLD 3ULYUHGQEDJUEES

5RPDQLD &LWLEDPQRSBEFRPD@DDQFK
&\SUXV %1BDULEBVXUBWUMM B\ESWKHQV

5XVVLD "HXWV BOBW G
&HFKHSXEOLF &LWLEDQRSBRUJIDQLYDRYND

6DXGUDELD +6%SDXGUDHELBLWHG

'"HQPDUN 6NDQGLQDQYVYNMBDBQNHEEXEO

6HUELD 8QLA&UKGEBMUEER
(J\sw +6% & DIMSW $ (

6LQJDSRUH "% 6%DQWG
(VWRQLD 6 (%3 D QM6

60RYSIHNS XEOLF &LWLEXONSBERERFNRUD QEPQMM
)LQODQG 6NDQGLQDQYVYNMBDEQNHEEXEO

60RYHQLD 8QL&UMWOGRBWORY HQRGD
JUDQFH %1BDULBBEFXUBWUMMWEF B\S

6RXWIKILFD 7KBWDQGIMUBBRXWII UEPLWHG
*HUPDQ\ 7K6DQNLHZ<RUNH O BB QL9

6 RXWRUHD "HX W V BaOHBN
*KDQD 6WDQERBKNDQMPLWHG

6SDLQ % D Q %R O B DJF D$D JH QWsDYJ L D
*UHHFH %1BDULBEBWXUBWUMMFBVESWKHQV

6SDLQ 6D QW DL BW UM VE KV
+RQRQJ 7KHRQJINP@BKDQJMDMIQNERUSRUDWLERQ

/ILPLWHG 6UIDQND 7TKHRQJINP@BKDQJIMDMIQNELRUSRUDWLRQ
/ILPLWHG

+XQJDU\ &LWLEXORSBFXQJD WA DMQFIK FH

6ZD]LODQG 6WDQGIDUEI D]LORO®GWH G
,FHODQG /IDQGVED@®NLQQ

6ZHGHQ 6NDQGLQDQYVYNMBDEQNHABXEO
,QGLD "HX W V BaOHGBN

6ZLW]JHUODQG &UH 66X MWWFH
,QGRQHVLD "HX W V BaOHHN

7DLZDQ +6% &DQNDLZDIPLWHG
,UHODQG 7K D@ HZ<RWNHOORQ

7DQ]DQLD 6WDQEREWQ]DQUALWHG
,VUDHO %D GN SRD® LP

7KDLODQG 7KHRQJINP@BKDQJIMMIQNERUSRUDWLRQ
,WDO\ ,QWIBDD SDR SR /ILPLWHG
-DSDQ OL]XKRD QWG 7XQLVLD % D Q T, QMW H U Q DHM IDREBBHDXOGIL V L H
-DSDQ TKHD@RVRN\R OLWBXEIWG L 7XUNH\ "HX W V BaOHBNG
-RUGDQ 6WDQGEDGWHDERUGBWQD QFK 8% ( +6% & D QNG OMMWPLWKED L
.HQ\D &)&6WDQERRNPLWHG 8 . 7KDL HZ<RUWNHOORQ




&RXQWU\ "HOHJDWH
86 $ 7KH6D QML HZ<RUWNHOORQ
8JDQGD 6WDQ@ERBNDQGICPLWHG
8NUDLQH 3XEOREQWR&ERPSD@LWLEDQN
8UXJIXD\ %DQPRBEXJIXDS

9HQH]XHOD &L W L E DBQBWX F X UMDIH | X HO D
9LHWQDP +6%& DQANLHW QWS

=DPELD 6WDQ@EREMPELPLWHG
=LPEDEZH 6WDQ@ERENPEDHEALWHG

$SSHQGLJ
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$SSHQGYGHF XU LMQABHYFUPRVDEWERRVXUHV

*HQHUDO

6 HF XU ) MQBYF U@L VD FBYZRONVFIXW H F X UOWQ BYKS X U P D B B V DW\R WRININKZIS V5 6 D QIBR Q W URE MW VH UH Q F H
&)'V PD\E KXV HESD GV M Q G V X E MMF MH QY H V VREWGMDQISRID LW RH @ $ WKL) Y H V VREEWIGINRID). X € B Q G IRW
SDBWIILFERQWPRQDRHPHQW

756\LQ Y RO F K D R KUH. MBH F HW KWMR WID\D K R RS FE@KD S LMPDQW R VVRDN SHF LUHHIBU DY ¥ HQGRIE D V NRH W
DVVHWD L &WW M RD NH [ HRAUO R D 3/M\PH QA Y X Q GAD \H Q W.IQWIZRD SHWMH L WK KEHD \ HRUW H F H RYSHDY P H Q@ @ WXUF K
VZDSV

&)'VD UWL P LWORZAD HNQBD\D O ERXVHEBFHUWPQ Q%&)' LY @ JUH HFEHWZ BE X\ HDUQ BV H O\VOW IUS X @ B WEHIOZLHOUD
S DW KB\ FAUKGHL | | H UEIKD\N B MHBK U UY-DQORKIBIV H F X D QB D OZKH @ KAHR Q WILDF@HIW KG-L | 1 H UW R BRKNIR HD H J D VWAL R
EX\FSWD\WKH OO HU

6)7WDUGIHIL QNG

D DUHSXURKDDRYVDAWPRQ @PWUDQVDRWHBRRB®@ JUHH DKL Dk RXQWHWSDQWHFXW EWRRR G LR HV
JXDUDQWH WG @ DMRIMNRH X URWR AR R G IZW HIWKDYD U D Q WHHXEHBU H F R J QH.[\FH G @ KH. KKR OV KLH. J KWRRV
WKHHFXURWRANR G IDWIEHEH U H H RGRHYRINO FR X Q W HW SJIDVIRVS B Bl ®SHD U W IVAHKFOMBUB\R P P R GALRR U H
WKBQHRXQWHDW®W® UMK E MHMERR PP LW RHBREIW XU PK R NPV XEVWMWIRWHBREERARNR G IRWLKHD PEHV FU IDBBW LR Q
VSHFLSUHLB®@I XW XCWDHYSHFLRWRBH/ SHFLB\WGMHUD Q VEHURWH S X U AIXDMHH A RWWAR X Q W HUIS O GMKH)

VHFXURWRANRG IDRIBHW Y HUNSHX U IKDMHARWWAR X QWHE S\ @AMKH P —

E VHFXUQWQBUMDEHFX UERUHR ZIKQPK D QWU D Q V DIRW HRIGWD @ J U H H FEH DR IF R X Q W HW 8 DQW MFXW RW L H V
JX D U D QWLH KB 0@ DA IQINRHF X UZ MHLIARK DD U D Q WNNHXER BU H F R J QHN\FHG @XH. KR O\G KUH. J KWRAKWHH F X UD YG H V
W KOH) U H H Fa-RHIVRIWO OOFER X Q W HW R DIID\GRVS B bl ®SHD U W LVAHKFOMMIRR UW K R Q FIR X Q W H D&Y U VK E MMEE W
FRPP LW RHBOIW X U P B MY X E VW MM K WHRIW KWHIYP @ H V F U LCSBVISRHE LS U@ | X WS SHFLRWBH/ SHFLILHG
E\W KU D Q VEHURWH S X U FIXDWHH A R @ WAHR X Q W HWIS O @AM F X UD OYBWBINY HWI $IX U FIXDWHH A R @ WH
FRXQW HES\D QUKH P

F DEX\ VEDBMUDQV R FWODREDAMU D Q V IZFAL PRI® QWU D Q V DERWH.IRFIFR X Q W HENS\IRUMA\WGIVE X UEWRPARGLWLHV
R U X D U D QUALH K& @ DMALIQUNRHF X UR WR AR R G LIVILHWHIL BY S H F WIRHBEGKR X E D ARH F X U EW P A R G IRWLXHK
JX D U D QW\LH IRBWKHD P E H V F U LCSBY/ISRYE LS UHBED | X W GUDHWHKD WD Q V B AWRERQ VEDBMU D Q V DREWMILIR Q
FRXQWHES\D@MWHFXUEWP AR G RMIXDW D QUALH KIBDGY H O OEBXAMU D Q V DFFWKERR & Q W H IS © @AKHIPX FEKX \
VHBDANU D Q V B B\ DROGBXMU D Q V D REWLIREE Y H UB\BG H S X U AIXDMHH FRHEDBUH Y HUV H U HI3 XWHF K PRI@GV

G DPDUJRBQGNQDQV I PR® @W UD QVDEWLRIDR X QW HiJ [SDHIGG NIGE R/Q Q H ZWWRGHK U FK DB IIFHD U U RL® J
W U D ® MRIF X U EW@RLVD F O XFOAL IBKR DY KDWWH F X B MR O O D \WHURIUB N HF X ULW L H V

7KHXQ OB/ RAXUUKYWIVMGHVFULEBGDIJUBPSBRGDERYH

7KRVASR DV V FIKBINE H/ X E MME)EVW R WKW BR Q W URE M WH U H@FOHK THWM F X U LIW HEJF RPHF X ULWLHV
FRO O HRW HWHWWIFK 8 B R Q H\D U NLKDW W U XIPGIEDW KV HR V X FIXV V HLW X E MMBOW Q GL«@'Y H V VRIEEWMGVDWISRIO L F\

&RXQW H USTOHFWERQLH Z

7KHQY HV WFGHQ WHUVHRP ¢ [W H QU LRI @B U YRL@B[H F X W L FEQ) RIQBIYBR X Q W H U SCBIMR VISHFQUEY. N W L Q J
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G(6*

UHIMBH QY L UR QRFOIEGRY H U Q FQ E WZAKLIEBUWM K UFHHH) WIFVARBRIWD V X WLKGHK V W D L @ QIBMDKLIVFD O
LPSDEBMQ QY H VW RHEWUR IV QWY X%\ZD\RH[DPS®HQY L UR GPTHORWIAM H PUHKVFIX\F O L PIDMVBNYG
QDWXHD A XVUFBIVRIMRFRD\OQ F OXGER X UXHYS U R GXIEMALLOANYFIX\G DWBFXDOWYRYHUQIDAFH ™~
H Q F R P SIDVMPX/FIX\E X V L QHHW NI ©¥8 [ H F X \8 D YZH H \DHURIQ € [ D P S ®IP\G R) RWH F H V VAHM 8 UPKSRHO L F\
RDQVSHF(ALFXQGQYHVWRRIHIW® K Y HV VBRIDBBAQG6 * ) X Q & Q F O XIBQXMIE V UW HH WWREX F K
LQYHVVSRIOQHEPR UGHW DL RGPDWLRQ

(6* )XQG

PHD @YX Q@KLK HS* FULWHSRBWWQ Y HVWRHDW H J\

(6* 3URYLGHU

PHD@WQ QGHYRYLGHU

6SHFLILF&RQVLGHUDWLRQV

TKWDEPMFHFULFRQVLGHRBBMUIRIQWR RWIKHI RV S HFKIKMOS GDWRG@GFOWBROORZLQJ

®
3RUWIR&RQWLQ
I 'LV 'HOD\HG OLR JHQW
: LIH® WUHVVHEOLYHUBPDOO $%6 &RQ &RQ
DI JEL ﬁﬁ;;ydeRPH 6HEXUL 7UDQV &bs T XLWLVN (o s  FHOWUDYHUW
WLHV DFWLRQV WLRQ LEOH

5LVN %RQGV

(6* (PHUJLODIUNPRQEQG

(6* (PHUJLODUNBRYSRUBBY S
)XQG

(6* (PHUJLO®U N HRVPBEX UUHQ F\
%RQBQG

(6* (PHUJLOXDUN B\O@Y QBRGG
)XQG

*ORBPRQGQFRHXQG

*ORELRIDVHUYQRRIKQ G




JLUSBGHQGXP

6SHFLSLFN¥RQWLQXHG

(PHU 6RYH %RQG 5HVWULBSHFLILRRRPPR %DQN /LTXLGL (6* 'H
JLQJ UHLJQ 'RZQ WLRQV 6HFWRUVGLWLHV&RUSR W5LVN WHUPLQD

1R )81' ODUNHW'HEW JUDGH RQRU DFFHVVHGUDWH WLBRQVN
5LVN  HLJQ YLO?)V %RQGV
L,QYHVW
PHQWV

(6* (PHUJLODIUNBHRQEQ G

(6* (PHUJLODUNKBRYSRWRY B
)XQG

(6* (PHUJLODU N HWABX U UHQ F\
%RQEBQG

(6* (PHUJLODUN B\OW QBRGG
)XQG

*ORBEPRQQFRPXQG

*ORESCRIQ VHU Y Q ARIVKQ G

®

7K LRI QG @ KHV B EVKINMHOH QX PEBBHRUGLQJO\

S5LVBERQVLGHUDWLRQV

$QHULYNUQHQW I®YEHHGV H U P L QDD/GLGREIGMHKEH [FHV VILDHG R RO LR DJH RWIKBHWURV SHFW XV
G(6*, QYHVWBRQMAA\WNHQHUDO

(DFK6* )XQBLRWAH UW®LBU L WIRULDY HV WRHDINE Q\| R UPW &6/ 3UR Y L GIHRBW HRKIMQ W V
LQYHVVBRIDQEN H UF® WX Q GPD\XVR QR P R UGIL | 1 H Ua+ GW R Y L GOV WHRRIAUHGW & KUHH O H(6D Q W
)X Q Gl@Y HV VB RIDQFAR R UHD IRUPDWLRQ

(6* EDVHEFO XV LRQIDMVHIAD @6 * )X Q Gl@Y HV VBIRIDQ BAU H VIX@XF( * )X Q CR U H J RISGR U W WERL W L H V
EXFHUWBIEQY UZ MHBAML J IRW K H IEZDGH D Q W DNE R/RD Q G \RHD O HE X UG WiV IR\K HA*UF KDUDFWHULVWL
ZKHOBR/ FPLIRW KHUZBYNDGY D Q VBBV KR M/ R(6* FULWHIDLIDHFIWQ G.Q¥ HV V8RR PD@GE H
D@6* )XQBD\SHUIFRULPIH UHRVSDWHRGE P LIG QR BWKG RY RIMG SOX FRKU L W, QU KB HW WH* FKDUDFWHULVW
RDVHFXKH®ED @6* )XQEKD Q LH VX @ WIKGEIY HV WIFGYQW B ¥ VPR HDXOPKH F X QLHA WAKKHRF ) X Q GV K H
&RPSDQRWKB Y H VWFGNQ WHAHSIVD E LQDH QDWNRXRFEXK D Q J H

1RLQYHVVEZRBEPW GHE R QW U D RH QW PE® XOUE O H DD/AV R W KR R W KBH) LW B &/ LERYY H RQLR Q
&0 X VOXIQU W XRGW KHH D GRQIY HV WM ORI QER'VY L FEOY H E V L Q6 L FIDQWRIG Y H V VB RIDR WA\Q 6 *
)XQGQF O XGHVUP R WMKIQGRIH WKR G BRRORO L EXWGH OHKD GWR Y IDEHES S O KL EK\ S R LV V RHU

V HF X D UMI[F O X GRIE D P SEH H | H U WERAAH F \WRRPK L FKK BH U WMKHI HY H BXAX H FWARUW W F O X G H
7REDFARD SRRV K H U RIRDTK K H O HN [F@W VR IRIGWRAR U U H VSIRUGHZFLWARY H VRAZRYKE M HEW KY AD O
YLHZ(6* )XQBLORWHR[ LKV DQ QW KIDWR Q VL Z WM W8 H[F O XV LIRWDAEKLIBD \Q RO Z (B M
FRQVLYZWRR P L WK R UWS\W H URPU PROMY RIHH O HIY\D\QXMW U

,QHY D O X DWHLRXIB W V XEDY R@6* FULWMKBD HVWRHMWBH SHQEERIWIRUPDYGRQYURWKLUG
SDUWA 3URYLGKURD\E H. QF R P S IOGIMEHF SRBDQDHY D L HVDEGIN MOALWH L WY WH Y H V WERGHYQ\W B U
LQFRU DN FWBAMH F X B LWV XHUH U O DB L WKW WB Y H V WERGHQ W B \D RIS SWKUHH O H(6D GWLWHU LD
FRUUHALOWKB* )XQGW KR P SDQRQ)Q Y HVWFGNQW BN HWQU H S U H V H R WDWWILIRGDSY HRWV
LPSOZHWK VSWWW B L U QFRAYU H F WRRFXAD AD VR Q D EROEHRABOM WRNA DVVHVVPHQW ~

6SHFLSLF N\ SOLFIVROHHVW LW KEWRERQQHFWYV

7TKHQIRUPDW KRIQVXRD U D J URMKW¥WH F WKLHRBG®I6S H LIV B 8 S O L ADIEDHH WWWEEW RERIQ QHR @YV ™
SDJHV RWKH RV SHFREMIH O HMVQMMBD W LDUHIM\S O 2 E W&

G 30 HDWHW®R KWHH F WH R @ LBBEWHREARNQ Q H AV@VKG, Q Y H V V2 REH/QMW WILQY BIR/O L F VIV MVILRRIQR Y HU Y LH Z
RIWKEHWRERQQHFWYV
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7KHROORZIXQG\D\D W KGD RNV KBVRV S HFRDXIVQ Y H\@K L (3D6 K D UHIMY KAHW R BR Q Q H BW(\ 1
/HDGHXQ GVLIDFL(TKLWAFRPHQGVLDQDIRQAQGVLIQRZWHDGHXQ GVLIDXOWL $VVHW
*URZWXQGKL@DEKDEESRUW X QLOVERHKY QD H[LEDH. WAQ & KLQRQGEPHUJLQDUNHWYG
(PHUJLOQDUNHWALWQFRPMQQOH[LEREWL $XDHVO REPMO R FDWQEQREHRQV H UY DVFRVPHH
)XQGOREDQDPLFTXLWAQGOREMXDQFHELWLHPA GOREOXLWAFRPMQGOREM®JI +RUL]JRQ
(TXLWAQGOREDXOWL $QFRENQGOREDIERUW X LOWE E R EGRD O O OSGE DW XBHNMR X UFHV
*URZWKQFRPMQGAHZ(QHUJXQG@DFL(TKLWQGRUIULFXOWIGRUO®HUJXQGRUOG
JLQDQFPO®ARUCFROXQGRUOCKGIDOWK Y FXBQRM 00G Q L PXIQ G R U O5G1 D(® W DOMIF X U L)\ REBVQ G
"RUOMHFKQRQRQGFR OO H FWKMEVORRARQ QHRQYGVH H

6SHFLSLVNNDWVRFLDMWHRKSL QQW H U EIR@QED UNHW

7KH QIR UP D KR QVKUSHDH D J UR M KWH F WKLHRIQG®IESS H AULL MW R F L WeHKE QW H U R @® UNR QY ~
SDJH RW KH RV S HFKEME H O HV@MAD W LDUHGM\S O I E W&

G3OHDWHAW KHH F WH R §Y LEEIH. GOV H U EoIR@BED U N @WK, Q Y H V W2RERHW WOLQY BIR/O L F VI MVILRRIQ
DRYHUYRMZKEKLQOWHU BKR@IED UNHW

7KHROORJIXQGRD\JDLAL UHESR V XUBIK L QROD V K FERHY G \AV K&K L Q Q W H U BHIRQID U NV KR UH L JQ
$FFH\BWJLPBHQG R E Q&R QQ HDRYG RW KRHD QDAP D\E HS H U P L \E WAHGHH O H YUBIQ YO D WILRRRQLVAWHR
WLP$VLDQJIKLHBR QX QGVLIMXOWL $WNRZWXQ GVLDIIQJIHAR QX QGPHUJLQDIUNHRRAD O
&XUUHBRQEQQL[HAFRPOREDISRUWX DLQQENM[LEREWL $XDHEK L QER QX Q BWUDWHJILF
*OREBRQGEQGQPHUJLODUNMAVRD)E QEPHUJLQDUN ARV SR UERDE Q GOREMO WL $QFIRWH
)XQG@6'ROOPRIQXE Q@B 6 'R O OAKR W D WUHRQ)E QG OREBRQ® FRPNQ G OREHRQV H U Y DF RPHI
)XQGORE®RUSR UWIRZ QGORETRYHUQPHRYXQG6* (PHUJILQDUNHMMRY)EQE6* (PHUJILQJ
ODUNHARVSRUIROMX QG 6* (PHUJLQDUNHRADEXUUHBRQXEQG6* (PHUJLODUN HAVD\HQ BR®@ G
)XQB®QRUDGR QXK QG

7KHDERYXQGXKLFKD\JD L@L U HESR V XURK L R V K FERH) &L &K L Q QW H U BIR@UD U NBIWHR O OHFW LY H
UHITHUWBRBY K&, %)X QGVH H

,QYHVWPHQMWFWLYGROLFLHV

7 K HIR O O RZ{IMQ MK\EFPD GW W KHH F WKLHRBG®!,®@ Y H V W.RIHROQVL Q Y H VW P I@RW H U HBLHIEW ~
7KHROORZHBDUD J WHSKMIGGRG@GDJH RW KH RV S HBWWWZR U GYQ Y H WK R MERIM DR, @AKW V

W D E/GINR YWVKH S H F WBI[E P XHP[ S R V YWRHK HRARHX Q WIW K H W BIX IDHUGIRIVD G L F R W KW GR/%U UKRQONG L Q J V
WK HRARX Q WK LPD\IOXFWXDWH ~

®7KIB* (PHUJLODUNPBWRQEQG6* (PHUJLODIN HRWFPEX UUHQFQRQ G6* (PHUJLODPIUNBWYSRUDWH

%RQBQBQE* (PHUJLODUN BV QBRGEQEDFAKYY BWMDVWR W KHHY S H AWR BANCH PV H® FR P H
WUDQV IV BDXWHM WMEH O HY BORW JD/@ ®- BRUJID @G HYWP R UK OH V F UL@HGD Y H V VREWIGW W L Y H

D QSR O LW K HXI G\QU H O DMRIRFEKW K HXIQ GV~

7KHR O O RZHEW D W H P KIFEWAG G W& KMD ROED JH RWKH RVSHFW XV
G(6*(PHUJLQDUN HAYRQ)X QG

7K HR E M H RWLKYHHIQ GW.RD LK S R V YWBHH B\ F X UILVWEVER Y H U Q PSHQBMBMIFR FEDXAV K RREHWHH YR QU N H W
FRX QW LHAIW K B DW DWHAR UGIL NWMRRU D WIHRE L QY HYWRSHOBE Y HORBHEHRWM QWU LHV

$SSOLPADEOIHH QWILUPHQG R Q HYILDFR KBHKKLOLS SXPHER U NIHQ &N U D RQID\

7TKHXQBDLQYRRWMKDQ EXQWRUMKDQ RLWHSNVVHED/OKGHEWFXULWDODHVGQ G IXWDUDQBMYHHG
JRYHU QRAHRDMAW KHER FR X Q WAKUHBYU B\D W KD W MW/ KIWRV SHBWWYR®) LQY HYWDRGHQ W

6XFKQYHVWPUBEDVR@LU H | H U ME@FAKEH L J K WIK@WIUHH O H Y B)XQOWE BR\GRD U NH/S U H RIMQKARH U J L Q J
P D UNFHRAPG LY U WHVIKH Q GENQ F K P KNS OR U J D&Y (P H U J LODU NARVQ Q G MO R E DYH U V LD DMK R X J K

W KIX\Q G\Y RMWQ Q G H[ W U R BIKIIY HV WIFGHQ\E HB O NOIIVIRF R YWEMR Q V W ZW XHQANAQEH Q F K PZKUHND
PDNLIQRY H V VEHFQ WLIRQE RW KU R | HV \WLR@IPEING WB Y H V WIFGHYQWZHKR VUHH D V RRUD Y H V VPR Q W
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LQFODXGMR X UDE O H %W '\GRRERINY-H O HY R QKW H\.\ XB-RIW H IQRAM DINAX S J W [DGXW KHH S H F WHIIEQ LWV K H
Y D ORMX FIKQ Y HV WG X W RD/W ERD\Q JH V

'XHWRDUNHRWHPHQWMOWUHGLW L QYHWAMPIQQWWH SRV XRIANVKD QRMMUL FKIDERFRXQWULHYV
DUHRUHIHURQBK) BD \FK D Q24 HW KRXIRRWWIRHLH YHVWRUV

(6* (PHUJLQDUNRWVYSRUEIROMEX QG

7KHREMHRWIKYMQ GWRD LY SRV YMEHH W F X ULWMOEHVER P SD GARRLFLQRABGHU F LW KRUWUIH G R P SQ D QYW
RWKHEBQRPEW ILYHWNUJRRQUN HEWNO $R U PH VBR V YWBHH &/\W F X UILVWAVDHVEBR Y H U Q PSXQBARMAFRR F D O
DXWKRRHWHHYR DU NH Q WKL B\ W K B DWW OWRR UGIL NMIBHNJ D WOHRE® L QY HYWORMHOBBI YHORSHG
PDUNHRWQWULHV

$SSOLRADEOH QWIUDRX® IDMGRQ MW[DFRIBHKLOLSSKYWEFE S X EROARFX WIKJ L FRUNHOSNUDLQH
RQO\

7KHXQGWU[SHFWRQY RRMMKDQ EXOWPRUMKDQ RLWHWSNVENOKEG HEWF X ULWDEVGEQG RU
JX D U D QENHRNGH U Q PLHPLDAAXW KIHE R ¥ R X Q WAKLLHBKU B \D W KG-D \W M/ KAWR V S HBWWYRE L QY HYWDRGH W

6XFKQYHVWPUEDVR@LU H | H U ME@RAEH L J K WIK@IHH O H Y R)XQOWE R\GRED U NHH/S U H RIMQKARH U J L Q J
P D UNFRPG LY W WHVIKH Q GENQF K PWKN3 OR U JDE &R U S R UFHWH LOPIU NWRVQ QG BURMDEHUVLILHG
DOW KW KDQ G\Y RWQ QG H[ WURSBIKEY HV WFGMQ\E HVO NGIIVIRF R XQMR Q V W ZW X HQANAQUH

EHQFKPZKHBD N LIQJ Y H V VERHHFQ WLIR®E RW KU R | HV WLR®IPEINY WB Y H V WEFGHYQ WZHK R \UHH D V RRQWV
LQYHVVPBM@WOXGMR X UD E O H 3 W GREI-H O HY R QR H\\J RB-RW H QRM DIMAXS J W DG KH S HF W H G
F KD Q 1HV KD ORM X FIKQ Y H V WE K RDW E@ D\D J H V

"XHWRDUNHRWHPHQWMOTFUHGLW L QYHWAKEIQQWMH SRV RD M K D QR MWL P H
7KW ER ¥R X Q WDWIHRIWH | H U RQ PK) BD \F K D Q2 HW KSRXIRRMWRHLUHD Y HVW R U V
(6* (PHUJLQDUNHRADEXUUHBRQX QG

7KHREM H IRWILKYHIQ GW.RD LMY S R V YBHH B\ F X UILVWWDEVER Y H U Q PSHQBABMIFR FODXAV K RRHWHH YR QU N H W
FRXQWKLHAEW K B DW DWRAR UGIL NMBH D WHR® L QY HYWRSHOBE Y HORBHBHRW QWU LHV

$SSOLADBOPIX®JIDWMGRQBXVYEH S X EFOARX WIKJ LFQBX U NRHQ O\

TKHXQGWU[SHFWRQGY RRWMKDQ EXZWPRUWMKDQ RLVWHWBNVHEDOK@GHEWFXULWDHVEQG RU
JX D U D QEWHRNGH U Q ALHRIDAAKW KOHE R ¥ R X Q WAKUHBYU B\D W KD R MW KIWRV SHBWWYR®) L QY HYWORGHY W

6XFKQYHVWPUBEDVR@LU H | H U ME@REH L J K WIK@WIUHH O H Y B)XQOWE R\GRD U NH/S U H RIMQKARH U J L Q J
P D UNFRPGY LY W WHVIKM Q GEKNQFKPWKN3 ORUJDE *RYHUQPARQMGH[ (PH WDLONK\R E D O
"LYH UV LD DMK WR KXXQ G\ RDWR. Q G H[ W U R © BLKEY H V WEFGHYQ\E HBVO NGIVIRF R XVGER Q V W ZW XHQAN Q J

W KBHH Q F K PZKLHNBD N LIQZ Y H V VERHHFQ WLIRQMY RW KU R | H V WLR®IPEHNY WO Y H V WEFGHQ W KR MUHH DV R Q V
IRUQY HV VPBIR@WODXIGMR X UD E O HR % R GREEIKH O HY B QAU IE\\J KB-RW H RA DIMAXS J W IDEHE K H

H[SH F WHKIIEQ 1HV KYHD ORMX FIKQ Y H V WE K@ BRD/W E® D\D J H V

"XHWRDUNHRWHPHQWMOTFUHGLW L QYIWAKEIQQWMH SRV RD K K D QR MWL P H

7K ER ¥R X Q WWIHRIWH | HU RQ P BD \F K D QZ HW KRXIRRMW RHLHD Y HVW R U V

(6* (PHUJLQDUN HAVD\HQ BR@X QG

7KHREMH RMWMLKBHQ GWRD LHY S R V YXWBHH &/\W F X UILVWMOEVER Y H U Q PSXOBMBMIFRR EDXAV KRRHWHH YR DU NHW
FRXQWHKLARMW K B DW DWMHR UGIL NMBHN D WHR® LQY HYWORMHOBE Y HORBHNHRMX QWULHYV

$SSOLADEDI QWUDRHXW JDMGRQHWW[DFR IBHKLOLS SKYHWFE S X EFOAREX WIKJ L FRU NHO&N UD L Q H
RQO\

7KHXQGWU[SHFWRQY RRWMMKDQ EXQOWRUMKDQ RLWHWSNVENOKG HEWF X ULWDEVEQG RU
JX D U D QEVHRNGH U Q ALHELDWAXMW KOHE R ¥ R X Q WAKLLHBKU B \D W KG-D \W M/ KIWR V S H BWWYR® L Q Y HVWNCFGHY W
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6XFKQYHVWPBEDVR@LU H | H U ME@FAEH L J K WIK@WIUHH O HY B)XQOWE R\GRD U NH/S U H RIMQKARH U J L Q J
P D UNFRAPGY L Y HZW WHVIK Q GENQ FK PWKN3 0R U J D& % O H Q@HE J LODIU NbRWQ QG HHRY HU KL JIQ

DOWKWKXDXQ G RWQL. QGH[ WURGBIKRY HV WHFGHYQ W HY O NGID/RF R XWQERR Q V W ZW XHOQR\AQKH
EHQFKPZKHBD N LIQZY HV VERHHQ WLIR@QE RW KSR IH V\WRIPEHY WR Y H V WIRGHYQ WZHKIR MUHH D V RRQWV

LQYHVVPBM@WOXGMR X UD E O H % R GRRERIXNHH O HY B QKW H\ I KB-RIW H RAMDMAXG IV DG KH SHFWH G
F KD Q 1MV KHD ORMX FIKQ Y HV WE KW BRD/W ER DD JH V

"XHWRDUNHRWHPHQWMOTFUHGLW L QYIIWAKEIQQWMH SRV RD K K D QR MWL P H

7KHDER ¥R X Q WDWLHRIWH | H U RQ PK) BD \F K D Q2 HW KSRUUIRRMWRHLUHQ Y HVW R U V

, WD RDAQ W L F IMBHINPIR GV K) M Q GR/W RAHKUDVE RWHIRVKIWY KD BDE IR YZH. DQY RRMWMMKD Q R W K HHBAN VH W

9D O K@ HEW F X UL WOBEG JXWD U D QEVHRNGH U Q FRIINQAVV. Q FEH QKU VDKUWD WIHRE L Q Y HYWCRB-MP WH
GDWMKILWRVSHFWXV

, QW KHHY HWY WY WB-H B\ F X UIL VWWODBNGEG JWD U D QENHRNGH U Q FRHIPR X QAKUWDIQR W KM Q A\Q Y H W H
GRZQJUMNRR® LQYHYWRERQW REZKED\R M KIWR V S H BAMKYVO HNYVXO@EM® \ V X E MMIRWAQ Y H V VRIERIGAE W L Y +
DQSROLBY RRWMKDQ RLVEWSBA VE VO K& K RVHHF X UD QW HMD E/GIRKDE R YHBIX S G D WHFER U GLL@ J O\
W KQH 6 G DVWRHGHU RV SHFW XV~

*OREBRQ®FRPMNQG

7KHREM H IRWILKYHHQ GW.RD LMY S R V YSHH E/\W F X UILVWWDERVER Y H U Q PSHQEABRMIFR FODXAV K REIR WQ B ¥ QGO X G L Q J
G HEW F X UR WK HRE\W K B DW OWRR UGIL NWIBHU D WOHRE) L Q Y HYW\CRMHOBE &/\W F X URWWHN W ORBHBHW
FRXQWULHV

$SSOLRADBOP}HX® JIDWMGR QBXVY BB S X FROAREX WIK LEQBX U NRIQ O\

7KBXQGW[SHFWRCY RRWMMKDQ EXQWRUMKDQ RLVIWMSNVEDOKXEG HEWFXULWDEVGQG RU
JXD U D QEVHRNH U Q ALHRD/FRKMW KIHE R ¥ R X Q WAKLLHBKU B \D W KG-D W M/ KAWR VS H BWWYR® L QY HYWDRGH W

6XFKQYH VWP UEDNRQV KU R | HV WLRRIPBINY WB Y H V WEFGHYQ WZHKR VUHH D V RRUQ Y H V VP DML@W OX G H
IDYRXUDE O HR 3 W GREWIK-H O HY R QR IH\.\J RB-RW H [QRA DIMVAXS J W [DGHE KH S H F WHIATEQ 1HV KYHD ORIH
VXFIKQ Y HV WE XMWRDW EG D\ JH V

"XHWRDUNHRWHPHQWHMOTUHGLW L QYBWAKEIDQWMH SRV RODM KD QR ML P H

7K ER ¥R X Q VDWIHRIWH | HU RQ PM) BD \F K D Q2 HW KRXIRRMW RHLHQ Y HVW R U V
*ORE®RQVHUYMFRPH QG

7K HR EM H RWALKYBHQ GW.RD LHJ S R V YWBHH E/W F X UILVWWDEVER Y H U Q PSHOENBMIFR FEDXAOV K RER WQ B ZREB X GLQJ
G H EW F X UR WK HFEK\W K B DWW DWMRR UGIL NMIBRU D WOHR® L QY HYWRSHOBE E'WF X URWHMWORBHBHW
FRXQWULHV

$SSOLRADBOP}HX® JIDWMGR QBXVY BB S X EROAREX WIK LEQBX U NRIQ O\

7KBXQGW[SHFWRCY RRWMKDQ EXQWRUMKDQ RLVIWMSNVEDOKXEGHEWFXULWDEVGQG RU
JXD U D QEVHRNH U Q ALHRD/FRKMW KIHE R ¥ R X Q WAKLLHBKU B \D W KG-D W M/ K3WR VS H BWWYR® L QY HYWDRGHY W

6 XFKQ Y HVWPBEDVRQV KU R | HV WORRIPEHM WB Y H V WEFGHYQ WZHKR VUHH D V RRUQ Y H V VP PRL@W OX G H
IDYRXUDE O HR 3 W GREWIK-H O HY R QR IH\.\J RB-RW H [QRA DIMVAXS J W DGR KH S H F WHATBQ 1HV KYHD ORIH
VXFIKQ Y HV WE X@BD/W ER DD JH V

"XHWRDUNHRWHPHQWMOTFUHGLW L QYHWAKEIQQWMH SRV RDM K D QR MWL P H

7TKIDER ¥R X QVWWIHRIYHIHURQBK) BD \FK D Q4 HW KRXWRRWWRHLH YHVWRUV

2QSDJH RWIBH RV S HAMR'D O REZ HWIEMDG G B BMWAKIH UMD W X Q EMY WHH FWLFRHI X OBV LR Q
RWKMURSBDQ O L IDR-BEMWKEHR X Q FLIBHA H Q F KPHDIXNO DW LR Q ™

Q



JLUSBGHQGXP

®%HQFKPGRINQ L VWK MEHRE KU D Q VDWUR Q DD HR WS/E GW KhH Q F K FSHU X O DRDLRRIME S H D U
\HRQVKIHHJILRWBBLQLVWQOBMERAKP PONYW ELMGHSS X UV VDR L FROW KbH Q F K BHUXN ODW LR Q
7KHVEH Q F K PIDAAL Q L V WKIRMACEEBIRRD X W K R U R\WUDHW L R GOAD @ GPQ Q L W/QGBAWRE K SIHUX ODW LR Q
EHIRUBQXDU\ 8SGDWEMRUPRMKKRIAJLVWRNDBY DL ODREDMWKD®D QXD U\

$VR W KGD WM KHUYGG HQ G G P L Q L V\MPUHDASRIBML MKKEHR P SDIOX VL RQEH QFK P DWANH | L @ BNGK H
% HQFKFMHMUNODMURILV\BMUBIGP L Q L VAL WMBRHR UL RWBBPLQLYVVUBMERAKP PDNYW ELBHES

7KW H F RREEU D J RIMGKIDAF WZLLFEED P H Q GMIBN DWKB TKER P S DIQD /@ O DF@BD L Q WDR BXVWVE\® B Q V
V HW W XVEOH W LVRIQDVR X @V® NGV KHHY HWY WIDEM Q F K PLDRINV H UFLKCDGQORHESH D VWMEHS U R Y L\BYRKO D Q V
EHLQY DL OCSRIH T X B @B HRHF K D UDW KUHH JLV\R HURIMY KHR P SD Q\ —

7 K H U H O@HHXW D W H/AKHIENDG G BGROOR ZV
®(6%XQGV

7KH6* )XQGALRWVAH UWOLBU L WK BQY HV WRHIDWO QHRUBW&K H HY SH F6Y LBYHR Y L B BBV
GHILQERVXI RV VDER YHI IHUH®WKQGWD\XVRQR B R UGIL | | H U+ QM V H BWRK L BHUGWKDURIR W
UHIHWWBYG * )X Q GAL Q RAD YWIW D NGIIVIRF R KQWL UR Q W RE RIDEDY H U Q BIQIPWDHQUELLD KWK H U I DRYUHH

RW KIQLY H V VRIS @ WW WEIDAPL HAQ G3/0 H DAHHR (6* Q Y H V WEFR-OBE VW H Q H UVOIGCEBLERQVLGHUDWLR Q)
DER YRIDP R UGIH W DH[CGI0® QR VK.BYY. | |H U H QW& D YW RPQRQ (§XQ GULWHEQ Y HVWVDLEBY )X QG

, QY H V WKRRHIODAS Rl IGUHH O H (6D Q MQ Gle@Y HV VB IRIDQ BA ~

FEEEUEEE il
AR AR RN RN RN AR RN RN RN RRRRARN
7KHR O O RZUIQHIZX Q BYBNGGH@OSKDERWHBB®DIJH RWIKBHURVSHFW XV

7TKH6* (PHUJLQDUN HVRQ)E Q& HHMWYRD [L P LW RWHD\® X KKX Q GQ Y HIVEVH/D V WR L WWR BAD\CHLVWK H[ H G
LQFRWH DQV IV BDE@HMR YU Q FCHINBR V H U Q B BIIQQWR DD BR P S D @ARVL FLQRUGH U FLWK & J
SUHGRPEQBE¥WKHERB QRPEW ILYHWH UJPRUN BD\WIBQ F O XGWRIKPSE OR UJDEY (PHUJLOPU NARQ G
,QGHQPREDWDHU V LWLEH®R GBIQW KAH F X UE RR.SIWIZL MERBL @ JQ GHH[F X UL WK HY G ISU R Y IMBKH/
LQYHVWRH @ WRIWHDVWR W KN QGWRDADCHAKYE H L J K R LQG 8 H F X U ZW\WMAKM Q GR'UWRPRTELLR | H U
|URW KZH L J K WRINDH WX UZ MWL WIX@E G HW K )M Q GYD F W LY @D JBIGG R HORWW HAWR U VAND G H [

,Q/HOHPFAXE®G A HF X U LIWKBIYHV WFGYQ W HO @ G G LWRRGIQLY H V VF R H QWD NG IVRF R XWPOE *

FKD UD FWR WIKHWO RYD\OQWKHQ Y H V WERGHYQ\ HDVQ D OZWHRE B* | D F WRWIYR V V X HAS «WF R BIHW WK
,QGPRQGEVRDEGH $HUIR U P DRXFHS HUWKENGD OWKR Y HVWIFRGYQW B\X VB D\§ DR Y LEGH[GV H 6¥D O
VFRBHRYLGSHR S U PR BINNG R EDAVH O O QIBDOFGIG H UW.IMNHY L W V

7KHQGRHWKR G RORH VIVOED QNR/W HBDRQ \D\Y L DREHRQVNBNREKHAUF U H G H Q\W DIDWWRLK HQ G X 8 WHIY V
7KLPHD QWKW WB GISURY L-G3DIR UJD/@ FD U LRDEVD VV HV V R B'QRIK V W D L @ QIBVWOKLIVPS DFEMVK R V H

FRQ VW LIWXFFRW G DO H G H W HRHPW & R G RR BRIV WEKHHWS 0 8 AHFHWRW WSV  PDUNHWYV MSPRUJI
UHVHDUFK HPDLO HQVM H 5 NK&5.W :G+43Z7 6 24 *36

7KBHXQEBD\DOVRYHYWHG® FRWH D Q VIV DR QW XHU FA) RMD F O X GHKBD G 1B W KML RIH
SXUFKEXHKLMKKBYHVWRHQWRQVLERHMW P LGP BULWHYEG LWRREKY HV \VFRIHQYWULD

7KHXUBOHFWRIXPH® FRWH D QV IV BPEWIHY E B YERQ 1 Q Y HYWDRPHRWE/HK W L O,IQWHHG/ W B B Q WH O G
IL[H® FRWH D QV IV DXCHH[ISW F WRB S U HDAH.Q WL | § B BEWSR U WDRGURIL NWMR\FHH G R MW K H

) X Q GQ@ MDW VIBVO X H

&XUUHIBRV X UGIH [ [PEDARD JH G

7TKHXQB8DWXVBHULY DRUYHHN VEXKHQRIVGIBRRW KS KU SRRHMLFERQWRRQDRHPHQW

7KHXQGKM RV XWRAY W U HOWH/AXQ LWD L IR UWRH GR IL WWR RAD\CHDWQYBVAY'S R V YMIRR Q W L BR B @ WUEW DESWH
OLPLIMWVHGR W RBDNDVCHW V

S5LVRDQDIJHPPRN XXVNHGHODWDRHVLRB ORUJIO®* (PHUJLQDUNHRQ@GHPDRELDYHUVIDVHG
WKIHSSURSBHQWKPDUN

([SHFWOIBYRHOH Y H LIRDOWHKH)X Q G RILHSNVVHWOXH
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7KH6* (PHUJLQDUNHRY SR UCR/DX Q & HHMWYRD [L P LW RIWH\® X KIKDX Q GQ Y HDAWH/D V WR L WAWR DAD\CH W V

LQKH[H® FRWH D QV IV BDEONMEVER P SD @RIV FLRWEHUF LW KBWIHGRPSQBR@VK HERQRPLF

DFWILYHWN UJPQUNBQEQ FO XGWEBIKGE 0R UJDE &R US R UFHUH L0 NARQ Q G B{U R @ H U V LWIKHHG

®,Q GBIQW KHH F X UE RRSIWVIZ\ ML QIRH Q GHHI[F X U L WK HY G ISUR Y WGKHHG Y H V W OH. @ WR DWW H D V W
RW KM Q GWRBAD\VCHAKYE H L J K W LQG A H F X U ZWWMAKM Q GKRUWRRTELR IHBW KZH L J K WRIQ J V

VHF X UZMAWKE G HIW KK Q G FW LIYBHI@D JBIGG R HRWW HMNR U VKNI G H [

,QVHOHFQGBP FXULMKBIYHVWRHQWEHOQ G G LWRR/GILY HV VF R H QWD NG DVIRF R X *

FKD UD FWR MWIKHWO RVDQWKHQ Y H V WEFGHYQ\# HDVQ D OZ W HRE B* | D F WRWINY® V V X KA «WF R BIHW WK
,QGBQBVEVRDGH $HUIR U P DRXFHS H UMKINGD O WKR Y HV WIRGHYQW B \X VB D \WDR Y LEGHI[GV H 6Y¥D O
VFRBHRYLGSHR S U PHRGBEING R EIOVH O O QIBDOFEGIG H UWLIMNHY L W V

7KHQGRHWKR G RORHVIYGED QNR/W HDRVQ \D\U L DBEHRQMEREIAUF U H G H Q\W DWW K HQ G X 8 WHIY V
7KLPHD QWKW WB GISURY L-G3DR UJD/@ FD U LRDEVD VV HV V R BDRIEK V W D L @ QIBMWOKLIVPS DEMYK R V H

FRQ VW LIWXAHRRW G DLOFYS Y H G H W HRHPW & R G RR BRIV WEKHHWS 0 8 mAHHWRW WSV PDUNHWYV MSPRUJI
UHVHDUFK HPDLO HQVM H 5 NK&5.W :G+43Z7 6 24 *36

7KHXQEBD\DOVRYHPWHG® FRWH D Q VI DR QW XHU FEA) RVD F O X @HN Q GEN Q F K PLOQUBHIV
W KML REE X UF K EXHBK L FKKB Y HV WFGMQWRQ VL WRH MWW P LGP B U L WHQG B LWRRE QY HV VERIH QYW U L D

TKHXYOHFWRIXPH® FRWHDQV IVIHBXWIHY EBMER Q@ 1L Q Y HYWIRPHRWHK W L O, IQWHHE/ W R BHQWKWH O G
IL[H® FRWHK D QV IV PXWHMH[ISWW FWRB S U HDAHQ QL | § B BRWWSR U WDROGUBIL N\WMIR\FHHG RMWKH
) X Q GQ@ MW VHDVO X H

&XUUH{BRVXWVGIH[IPEEDADJHG
7TKHXQB8DWXVBHULY DRUXYHHAN VEXKH Q@ RIYVBIRR W KK U SRRVHMLFBERQWRPRQDRHPHQW

7KBX Q GRS R V XWRHY W U HOA/FHXG LD L IR UWMRH GR L WWR DAD\CHDWBVAY'S R V YWRR Q W L BR B @ WUIE\R QEBWH
O L P LWMH GR W R DAD\CH W V

S5LVRDQDIJHPRARMN XXNHGHODWDBSHVLRB ORUIO®* aRUSRUPMUHILODUNHRQ@GHIURDG
'LYHUVIDMMIEHSSURSBHOQWKPDUN

([SHFWGIKYRHOH Y H LRDWHK)BX Q G RILH®NV VWO XH

TKH6* (PHUJLQDUNHRALEX UUHBRIQX Q& HHMWYRD [L P LW RWH\® X KX Q GQ Y HDABH/D V WR L WWR W D O
DVVHWWK H[H® FRWH D QV I ¥HBEWNWOBVER Y HU Q FREQPHW JP QU N HEW D R P L Q IWKBHS FIX® U HRQ F\
VX FHKP H U JR QU N ARRQ WIDIGOWF O XG WEB/IKGB OR UJDE *R Y H U Q PARQA G M (P HU JLODU NWRED O
"LYHUV IWIKEH® G H QW KAH F X UE RS2\ MK L QK@ Q GHHIF X UL WK HYG ISUR Y MBHHE Y HVW P HQ W
XQLYHRDWHDVWRMWKMNQGWRDAD\OHAKYE HLJK W QG B HF X U ZWWMAKH Q GKR U WRRTELLR IH RW K H
ZHLIKWRNHFX UZ MW WIKE® G W KX Q G F W LYBI@D JBIGG R HI/RWH HAXWR U DVAKND G H [

,QVHOHPFAXE®G B HF X U LIWKBIYHV WFGYQWHO Q@ G G LWRR/GIQLY H V VER H QWD NOIVRF R XWGE 6 *
FKD UD FWR MWIKHWVO RVDQWKHQ Y H V WEFGHYQ\# HDVQ D OZWHRE B* | D F WRWINY® V V X KA «WF R BIHW WK
,QGBQBVEVRDGH $HUIR U P DRXFHS H UMKINGD O WKR Y HV WIRGHYQW B \X VB D \WDR Y LEGHI[GV H &Y D O
VFRBHRYLGSHR S U PHRWBIG R FDAVH O O QIBDXMFGIG H UW.IKNHY L W V

7KHQGRHWKR G BRORH VG ED QNR/W HDRVQ \D\Y L DBEHRQNEREIAUF U H G H QW DO K HQ G X 8 WHIY V
7KLPHD QWKW WB GISURY L-G3HDWR UJD/@ FD U LRDEVD VV HV V R BDRIK V W D L @ QIBMOKLIVP\S DFEMYVK R V H

FRQ VW LIWXAFRRW G DLOFYS Y H G H W HRHPW & R G RR BRIV WEKHHWS 0 6 mNHHWRW WSV PDUNHWYV MSPRUJI
UHVHDUFK HPDLO HQVM H 5 NK&5.W :G+43Z7 6 24 *36

7KBHXQEBD\DOVRYHPWH® FRWH D Q VI DR QW XHU KD RVD F O X @HEN Q GEN Q F K PLOQUBHIV
W KML REE X UF K EXHBK L FKKB Y HV WFGMQWR Q VL WRH MW P L@ D B U L WHQGE B LWRRE QLY HV VERIH QYW U L D

7KHX @ OHFWRIXPH® FRWH D QV IV DXWIHY E 8 YERQ 1 Q Y HYWFPHWEWHX W L O, IQWHHE W B BQWKVH O G
IL[HG FRWH D QVIVHDECHH[ISY FWRB S U HY® PSR U SUDEMVKSR U WDRGURIL NMRFHHG R WK H
) X Q GQ MW VB\O X H

&XUUHBRVXWYGIH[IPEEGDJHG
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7KBHXQEBD\XVBHULY DRUQYHV VB X G RIVRIBR W KX U S RR/HM L FBRQWRRQDRHPHQW

7KHXQGKM RV XWRY W U HOWH/AXA LWD L R UWWRH GR L WWR BAD\CHDWQYBVAY'S R V YWIRR Q W L BR I @ WUEW QESWH
OLPIWRH®WRBNDVCHW YV

S5LVRDQDIJHPRARMNVN XXNHGHODWDBSHVLRB ORUIO®* *RYHUQPHRYW®@ GHP(PHUJLQDUNYOREDO
'LYHUVIDMMKEHS SURS BHOQWKPDUN

([SHFWGIKBYRHOH Y H LRDWHK)BX Q G RILH®NV VWO XH

7TKH6* (PHUJLQDUN BVDHQ GR@)X Q & HHMWYRD [L P LW RWH\® X KIKDX Q GQ Y HDABH/D V WR L \WWR DAD\CH W V
LOL[H® FRWH D QV VK DXWNVEVER Y H U Q FLHIRBR V H U Q B BIIQQFR HD\D BR P S D QALRIFVL FL QRHUG
H[HUFLWKEBIHGRPEQBREWK HER Q RIPEW ILYH WK UJRQUN WM QRP L QB W& H U JP QU NHYB R Q
HPHUJRQUNHW UH @RUBQF O ZE WEB/IKPB 0R U JDEY % O HQ@EHE J LODI NHRQ Q G HER Y H U HWXM
®,QG BRW KHH F X UE RARSIWIZ\L MEKBQL QIEH Q GHHI[F X UL WK HYGISUR Y WGKHHG Y H V W OH. @ WR DWW HD V W

RW KM Q GWRBAD\CHAKYE H L J K W LQG A H F X U ZWWMAKH Q GKRUWRPRTELR IHBW KZH LI K WRIQ J V
VHF X UZMAYWKE G HW KK Q G FW LIYBI@D JBIGG R HQRWH HMNR U VKNI G HK HD V VBI®/O R FOMVK R Q GV
LQWHQ/®H G H [ [CEDBK M Q L PDL Q WD L Q/RE L VHEER VEHM Z AN QU H QRIGYYV XBIPYD UNHRQ GLWLRQ V
D QB W KB BWRILAW D W H

,QVHOHPFAXE®G A HF X U LIMWKBIYHV WFGYQWHO @ G G LWRRE QLY H V VP QW D NOIVRF R XV *

FKD UD FWR MWIKHWO RVD\QWKHQ Y H V WEFGHYQ \# HDVQ D OZWHE B* | D F WRWIYR V V X KA «WF R BIHW WK
,QGPRQGEVRDGH $HUIR U P DRXFHS HUWKENGD OWKR Y HVWIFRGYQW B\X VB D\§ DR Y LEGH[GV H 8D O
VFRBHRYLGSHR S U PHRWBING R FIAVH O O QIBDOFGIG H UNWIMMNHY L W V

7KHQGRHWKR G RORH VIVEIED QHNRW HDRQ \D\S L VDEHRQNIRXKIHAUF U H G H QW DIDVOWL K HIQ G X 8 WHIU V
7KLAVHD QWKW WB GISUR Y L-G3HDR UJD/@ F D U LROM\D V V H V V R BYQRIK V W D L @ QRIBMOKLIVPS OREMYK R V H
FRQV W LIWXFFRRW GDIQFB Y H G H W HRHPW & R G RR BRIV WKHHWS 0 8 WHHWRWWSY  PDUNHWYV MSPRUJI
UHVHDUFK HPDLO HQVM H 5 NK&5.W :G+43Z7 6 24 *36

7KHBXQEBD\DOVRYHYWH®FRWHDQVIVYDEGRWRHVIPRQUNBQYQERQ HP H B DIUNHWAX BKIMVDKU H
QR F O X @HM Q GEMN Q F K PLOQUBBIW KML RHE X UF K EXEK L FKK B Y HV WIFGYQWR Q VL WRH MWL P L@ D U
FULWHQG B LWRRE QY HV VERH QYW U LD

7KHXUOHFWRIXPH® FRWH D QV IV DEWIHY E B YERQ 1 Q Y HYWDRPHRW/HK W L O,IQWHHG/ W B BQ WKWH O G
IL[HG FRWH D QV IV DEWHH]ISW F WRB S U HDAHQ WL | § B BEMSR U WDRGURIL NWMR[\FHH G R MW K H
) X Q GQ@ MDW VIDVO X H

&XUUHBRVXWYGIH[IPEEGDJHG

7KHXQGKM RV XWRY W U HOWH/AXA LWD L R YWWRH GR L WWR RAD\CHDWQYBVAY'S R V YMIRR Q W L BR B @ WUEW RQESWH
OLPLMWRHGRWRBAD\CHW V

TKHXQB8DWXVBHULY DRUYHHN VEXKHGRIVGIBRW KS KU SRR/HMLFERQWRRQDRHPHQW

5LVRDQDJHPRBBW XX\HGHODWDHHVLQB ORUJIH®* %OHQEHIILODUNKRQ®GHERYHUHLJIQ
DWHKMSSURSHEHDWKPDUN

([SHFWGIKYRHOH Y H LIRDWHK)BX Q G RILH®NV VWO XH

7KHOREBRQ®FRPNQEHHN®ER DN HU DQR RPIHW K\RDXFAV L QR @B B S LIWBR2WKH X Q GQ Y HDAW V
OHDVWR L WWRDADCHWM H® FRWH DQV IV DEOFWQRY L QWHGRYXWUH QP VMBAGRY HUQPHQWYV
JRYHUQPBBIQQFERPSD @LGIEXSUD QD WRBQG DG X@LRHU JP QU N HERW GMERH Q H UTB/RFDN HU D J H
LQFRWHNQBLYIOHA Y HU VQFRRIERIX UBHV FOW\D U LRHWK\FIK [ HE® FRWH D Q V I DXEDHWEXYOH FW U X P
RDY DL QDEIHFRPHF X UR DAE HWW L OLLYFHGX.GQLYHV WBB QYR Q L QY HVWDFRGERMPIO\EH/LIJQLILFDQW
H[SRVXUHEQ U D @XIBU HHIBR V X UGIH [ IPDAR D JH G

$VSDBWW QY HV VREMMWWYKINGIBD\L QY HBMR R L WWR BAD\CHY % @ Q G% 6Z KH WKGIUH VW B B @W
QRYWKH\PHD\L Q FODXN\GWHH W EPRRNMEUSD B BR O O D W B H REIOLH BRRRQNW AR DWURB&LIDWLRQV
FRPPHUFRD®WJDJH EBFXHEBWHBY W Q@MIWE®W PRWHV JDYHH V \FRIQGWLMAL G RRUAWDDJIH EDFNH
V HF X UD QY& HOW KAHR/OLOFD W B H REIOV.H B TKLERQE H U D VIVORWMSH @ Q G% 6P D \L Q F OXSBIQ M DRIV
UHFHLY VEKGKF U HBD WG EDX W R P RRIDIGW X GCHRDIW KHD VRS % 0 QBRPPHUBQBEVLGHQWLDO
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PRUWJRIHV L QD RROHI X ODQIHGN K R ILIQHERQ\DVD LIVEXKE-D RAZ0 % 6 7K 1$% D QG% 6L K L MK N Q G
LQY HAVDNXAV B H Y H WIRDH U HUDAWWX BQY H VEHRIMSRAADD \E H/ W U X FEMX U HE3 H U L Y DX\FIXXDE U HG HWWD X O W
VZDBDE DV NRHWX F&H U L Y IWARD YHE[\S R V XWRHKSHH U | R U PRONDHFFHX UR W/ H MIRWKWX BLUW KKRDMNMVDBEQ Y H @ W

W KHH F X UG WULHIFW O\

7KHXQGKM RV XWRY W U HOWH/AXA LWD L R UWRH GR L WWR BAD\CHDWQYBVAY'S R V YWIRR Q W L BR B @ WUEW DESWH
OLP LMW GRWRBNADWCHW YV

7KBHXQBDWXVBHULY DRUQYHNV VBRI G RIVRIGR W KX U S RR/HM L FBRQWRRQDRHPHQW

TKLNQGE®D\KDYWHLIQL I LHFBRWXVRH60%6DQQRRQ LQYHVIWPIBRHENQ GQYHV WBRHYFR X U DR G
UHDMKUHH O H YD @WYV F O R VRQAWD L QHEHFWGRHFELMARQVLGHUDWLRQVH

S5LVRDQDJHPRRBIW XXU\H GE VR O XDVH
([SHFWGIKYRHOH Y H IRDWHK)BX Q G RILH®NV VWO XH

7KHORE®RQV HU Y I¥ RPH{ Q GR O OR D\H [ [CEOMD VO R FTRDWEWIH MR U R YRERQ V H U OBIWRHQH R P H
ZLWKR F)RG@ D S LWWIDCE 1GB U\@WRH Q H UMW R A M Q ZL WO NIFR Q V H U OBHWRHAHZ R P P H Q V XZW MMM V N
EHQFKPODM N WRBH® REHXQ GQ Y HM/RE DQEW ¥ OH F WRUSHPU P LMONY HE WEHQRPL QW H GR X V

FX U UH QRLAFOXGIDQIMITEY W\ WHHIFDXW HY HIE)F RWH D Q V | Yl DEDNY LAXQ G H U WIDRNIR@IVH FW L Y H
LQYHVWADH/@W S R DIQUBR Q HA\D U NLKW W U X PHIHR\MALR) F RWH D Q V | Y IDXEDLHVH_ IHAKK M QIGQ Y HAVIVEY/H
LVVXHGERYHUQPBIIHOFERPSD QLMZX SUD QD WRBQ G DRNG D XN@LRHUIJPRUN MW@BD\EH QYHVWPHQW
JUDGHRQ LQY HYWDRERDOW D WHLIX Q G LVW UL @ R RIMAR R [ S H Q \8HW U HHI BR V X UGIH [ IPEDAD.D JH G

$VSDBWW QY HV VREMGWWYKINGIBD\L QY HBMR R L WWR BAD\CHLVY % @ Q G% 6Z K L ZK WOS L FFIHO@YX H VWP H Q'
JUDGKRD\DOVRFOXR® LQY HVWRFHOWPD \L Q F ODNGWH W EPRRPIUSDB BROODWBHBWLVHG
REOLJDRMRGRQYW FR DN IRBEL JDMRRRHUFRDW JIDJH EBFNXHEWHBY WQMRVQHKNES W BRUHW J D JH
LQYHVVWRQGWLINMN.GRRUWWDDJIH EBFNXHBQYEWW KHROLGD W B H REIOVH BTKLERQGE H U D VIVGRW V

W K$9 @ Q G% 6P D \L Q F OXSHIQ M D RMNH F H L Y IVEXGIKW U H B MEGH EDX W R P RRIDIY/EW X GHRINGW KD V H
RE%@OQBRPPHUFQDBAVLGRRUWDBRIHVLQDREROHI X ODQGHIGN K R LLLOHIERD \DVD LLVEK KD RASH

0%6 7KI$%® QG% 6L @K LFKYNQGQ Y HVDVXNV B H Y H WIRDH U HUDAWWY BQY H VEWHRIMBRAEDD \E H/ W U X FW X U H
E\XVLRQGHULYDX\FXYDHF UHG H WX DE DV NRHWK F&H U LY IARD YHI'S R V YWRHGHH U | R U PRIONDHFFX UR W L H V
Y D U LIRKWX BIUW KKRDMVOEQ Y H @WRAHH F X UG WULIHIFW O \

7KHXQGKM RV XWRY W U HOWH/HXQ LWD L IR UWWRH GR IL WWR RAD\CHDWQYBVAY'S R V YMIRR Q W L BR B @ WUEW DESWH
OLPIMWVHGR W RBDNDVCHW V

7KBHXQBD\XVBHULY DRUQYHV VB X G RIVRIBR W KX U S RR/HM L FBERQWRRQDRHPHQW

7KL\ Q®D\KD YWLIQL | LHFS@WXWUHL6 60% 6 DQGQ Y HV WRMYF R X U DBHKEDNGKUIHH O H WD @MWV FORVXUHV
FRQWDLQH¥HFWGRBRRHFBELMBRQVLGHUDWLRQVH

S5LVRDQDIJHPRARMN XXNHGHODWD®HVLQJ 06&,RUO@GHE5 +tHGIHG %BORRPEHDUFCDWEDO
$IJIJUHIDWRIDQGHE5 +HGIHGWKIHSSURS BHQWKP DU N

([SHFWGIKYRHOH Y H LIRDWHK)BX Q G RILH®NV VWO XH
&ODVVHMRUPRIGKDUHYV

7TKHROORZDL QD J ROBKIH RWKH RV S HFREMEOH O H WRIPVWW X U U RWEL DY QBALQV R BWHIE DV
SDUDJUB®SKMH FWKHRIG®IJ LREKDUHV ™

®:KHWHKDUHKRXEM BMEW H G H6-KD UKIVY BB H F Y DLEWHQX PERBK D UBIND.@WDOF X @ IBAM GG LQ J
W K5 H F Y DLGE\M/ KOS S O L E Bl B i VO 8 H&JK D UHK L PO \E HJ R X Q B/IRSVFRR XGH FLBDOFBXFKRXQGLQJ
PD\UH VIXQEH Q WWEWMN Q 8 W KHK D UH K R & Q HW PRMW KIRH®N V i VO R HEK D URD QW UD Q VREBR R Q
VKR ZRDR XER Q WYRWW ~

$SSHQGLEBXPPDWI&KDUJIPIQESHQVHV

7KHR O ORZHY®K OBHOQ VH UVPIDG K D ERIWGEHQWSS H QGIWRPDIH RWIBHURVSHFW XV
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*ORE&®RQVHUYRFRPHH QG ,QLWKD®@ JH 0D QD JH P MV 'LVWULEMWMLRQ &'6&
&0OD¥V
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&0ODVV

&0DVV

&ODVV

&0ODVV

&ODWV XSNR

&ODVV

$SSHQGLEHFXULWQBQFLQDQV D FMMAOR YV X UHV

7K NV D RGH F X U L MQABIYFUQPR VD'EWE R R \VDYASS\H QGR[SDJIHV R W K3HU R V S HFRARMOS G DWR G
LQFOMBROORZLQJ

®
1R )81’ 756DQ&)'V LQ 6HFEXUL\NDIBY. QJ 5HSRUDQVDFWLRQV
DJJUHJIDWH OD[LPXP ([SHFSWIRG OD[LPXP ([SHFUIRG
OD[LPXP ([SHRUIRGRU SR UWRIRGEILS9 SR U WR.IR/GIH 9
WLRQVKIH9

(6* (PHUJLO®UNBORQ & QG
(6* (PHUJLODUNBRVSRUBRYRQG
(6% (PHUJLO®U N HRVEX U U HREQ & Q G
(6* (PHUJLO®UN BOW QBRGE QG
*ORBEPRQGQFRPXQG
*ORECROQVHUYQRRIEQ G

®

7 K KD LR/NY Q & v KWAD /B IBEHOH Q X PEBBFRBU G LQJ O\
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%ODFN5@REDNQGV
6HFR®GGHQGXP
'DWHG$XIXVW

WRURV SHEDWMIBFHPEHU

7KLYGGHQGWRIBHFREGEG HQ G XRM PS/D RWD Q 8K R XBHY H L@V KR Q WRIPAD GER QM X Q EYWMAR RIH UV W
DGGHQ®DPVHEXQH  WHKIHLUNG/GHQ G XPYH® KSURVSHBWWWBFHPEHU FROOHFWHKMHO\
G3URVSHFWYXWHLERWKREFRGG G H Q GIA® RV W K R IXQ/GIBVAF R P S D @ LBIFER SR IW K3HJ RV S H BVR )GV
W KUHH S RUMIY UNRI& H UHKU®U RV S H EWBX\H P MR HP R G L | IEN® KLHD IR U P DML REMFRB@G GHQG X P

"RUGIVQB[SUH V\QLAR@ Y F L | GFHD D@®K G N KQEHDWIKHD P PIH D Q IDQW KWW U MERKKAHHES K3H RV S H F W X V
7KK LUHRWFARIDFNS5BREXQGW KH.RPSDRY® ODFN5KFMPER YUY WIKRHDQDJHRBRPSD QXKRVH
QDPH\S SHOQUGWKKH DG L&Y 1V HFWRORIG UHFVWRWODQDJHRRBHD QHV S HF MW YXHIRYV S H BWKVS W
UHVSRQ VRWIKGQ MU P BRQW QLW KIBVF R ®G G H Q GHRA KEHH \RW KN R Z O D@ EHH OR W/IKGL U H F SWRRUDVY H
W D NOHI®I D V R FIDEBRIQ V XWKIDXVFLKW KRHD VW KL | R U P D RVQ W QLLEY KABVF R ©GG H Q & X ® F F R U GDLONHK H
IDF V@G R HQRRAP IDVQ \ W KOLLOWMBDI HW WHP S FRRIMX FIKQ IRUPDW LR Q

, N\RXO UHD Q& R XE BRWWH WWHRE@VN D NR @/ K R XF&R® WRGWW R FN EDRGPND) D JURIO L BIFW R X QWA DW LR Q V k
PDQDRBWKHR IHVVILRQUYBRHGLDWHO\

6D YBI\G LV F OIRWHKEYFR ®GGHQAXWLJIQLIERD QIAGR/LJ QL IQHPOW WHIBU L W QS KE O L FFOMVK.IR Q
3URVSHFWXV

7TKHLUHFWRRUSHR P SDRQQ'® KOHD Q D J H P&IRPNS DIQD YUHH V R OWKMIGRZHU R V S HFRACRMOP H Q GHH CH F W DYQGHG
IURWKGDWMW KANFRGGCGHQ GVWER FOWMB RO ORZRIPQGPHQWYV

,QW UR G XY¥R/Q B BN 5RREDX® G V

7KW &KRRFKQ GO R/@WD JHR W K3HU R V S HFK\IRMOS G D WRGF OW B R O O R XIQEBNV

)XQG %D V&XUUHQF\ %RQG (TRWAIHEXQG
YLQ7HXQG 86" (
) X W XU HU D Q V)SRQLEN 86" (
0D U NIHW L J ) NRES (85 0
1H[¥WWH Q H U DAMIER@ R )OMRIG 86" (

YXQQRMW DLAREREV F U DIWKGR® M KIWR V'S HEXRIX Q GAD \E HO D X Q KW IKHU H F VBRU P W HW LR Q
&RQILUPRMW KRIX GEXR W K HXI) L. WE&BEEP DGBYDLADR®KIMRFQOH\6WR Y LWIHDIFQ\SURYLVYQRQV
W KZWR V S HEFMOXOMBLERIQ R W K H) X GAK DRIQEAD N H HIFMRW KO-D X GFKR M/ KUHH O H )YWOmBw
7K KD LR/NY Q G @V K\LN F WWLKRDBOHOH Q X P EBBFRBU GLQ J O\
6SHFLILF&ARQVLGHUDWLRQV

TKRWVDERMYHFULMRQVLGHRBE@DURIQWR RW KH RV S HFKRVEMOS G D WRGF OMBROORZLQJ

®
&RQWLQ
SLVWR 'LV 'HOD\HG 3RUWIROLRIQW
; JL[HE  WUHVVHEOLYHUBPDOO $%6 &RQFHQ &RQ
LR )L ﬁﬁi;yfo FRPH 6HFXUL7UDQV &bs I XEWLVN 446 WUDWLR@HUW
WLHV DFWLRQV 5LVN LEOH
%RQGV
YLQ7HXQ G
) X W XU FHU D Q V)SRQUBN

0D U NIHDW L J D WR®

1H[¥WH Q H U DMIFR@ R OXRIG
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6SHFLSLFN¥RQWLQXHG

(PHU 6RYH %RQG 5HVWULBSHFLILRRRPPR %DQN /LTXLGL (6* 'H
JLQJ UHLJQ 'RZQ WLRQV 6HFWRUVGLWLHV&RUSR W5LVN WHUPLQD

1R )81' ODUNHW'HEW JUDGH RQRU DFFHVVHGUDWH WLBRQVN
5LVN  HLJQ YLO?)V %RQGV
L,QYHVW
PHQWV
YLQ7HXQG
) X W XU HU D Q V)SFQUEN

0D UNIHDW L J ) WRE

1H[WH Q H U DMAIFK@ R ORUG

®
7 K KD LR/NY Q G @V K HW Bl EXDKHDEHOH Q X PEBBFRBU G LQ J O\
6SHFLILF N\ SOLFIVROWHVW LY XEFWRERQQHFWYV

7KHR O O RRIXQB ZX Q ®WHG G HQ O S K D ER WA KHR/IY Q RS DJH R W K3H RV S H E WIXIKIQ GWK DIV
LQYH@WL @06 KD UHW KW RERQ QHF W V

®)L Q7 HEEG

) X W XU HU D Q VSN

0D U NIHDW L J ) YW R®

1H[WH Q H U DAMIER@ R ORUIG ~

L, QYHVWPHRQMWF WLQYGR/OLFLHYV
TKHROORRXQB ZIXQ ®BVUBIGGHQ@QOSKDERWHBB®DIJH RWIKBHURVSHFW XV

®7KM Q7HPKQ & HHMNRD [LPLWRWHWW X KX Q GQ Y HMMH/D V WR L WWR BADCHVPAKHHT X MM F X URW L H V
FRPSD QIORE DIORVSU H G R P HE B Q RPE W IERIPVB\U MK V H DAHFKH O R SRHREBX P\ GRIRW W U RE X W LR Q
WHFKQRBRIBHINS S OLGL@ D QFHLDYOL FHV

7KHXQBLIRF RF R P S D QU KRQ H UDHAY i Q X RW KIHS S O L FOWHLIRIQQ R @RIHQ D QFH. DO HEK V WRW R U
DQG ZAU . WRR P S HAW WU D G LRHIVRIQEDEIAKR-S H U DDMILGR.QY W U RE X @V BRI @PFRMBEN U Y LF H V

, QQ R U FPIDQ NFHRW G L W KRIQ\E L D@Y H @SR U WRRIT XRAM F X UR WR PS'D @ZLLNIO UBH G L B 'GP DU N H W
FDSLW D GLKIDMAD R R Q DH &/ L Y. IQW DHREHLRO O RE DORIHQ\W W HPIVQ N LQY H VW B HQBIMDM X U D Q 6H
VRIW ZOQWM K R MEDK NWM IBDRWRAY K) M Q Gle@Y H V WPLHBIAABR P S D QOLRIFDIVEHGY H O RB H 8 BIGWR/E DK
)XQBD\DOVRYH@WHUIRQUNHWYV

TKHXQB8DWXVBHULY DRUYHHN VEXKHQRIVGIBRW KIS XU SRRHMLFERQWRRQDRHPHQW
S5LVRDQDIJHPRARNV XXNHG&RPPLWPHISBAMRDFK

7TKHEXWX2UHUDQVIRQEMHHMWRD [L P LWRWHW X KX Q GQ Y HDMWMHY/D V WR L WWR BADVCHLVRAKHHT X L W\
VHFXURWR PSD QIOHRE DIORNSU H G R P HE B Q RIPE W IERLAVS\U MVKHA V H DAHFKH O R SSRHRIBX PG GRR)U
GLVW U REXMAKRIROREAGHINS SONRGEDQVSRUW

7KBXQBLIRF RGE RP S D QLK) H ULHAY Hi Q ¥ RW KU D Q WMIRDIHF@WUL R Q RP@G R L WRQOQMFWH G
YHKLFOHV

, QQ R U FPIDQ NHRWQ G L W KRIQ\E L D@Y H®BR U WRRIT XRAMF X UR WR PIS'D @ILNIO UBH G L ©R)GP DU N H W
FDSLW D QURIDWAD K R Q D@/ L Y. QW DBVEHLIRO O RZDE@ D W H Ul DWW DQBD W WEBWHUERPYR QB QW V
FRPSXWMW HRVEDWWBQEBIEO MYHF K Q RO BYH K LFIOGIWRHUF K Q FOGRGR | U D V W B XJ¥ WK ILEFD\M W H U\
FKDUM®DW &R QK R MK NW IOBRWRAMV K M Q GL@'Y H V WRLHEIAMGR P S D QOLRIFVDIMEHEY HORB H B BHGWR/E D O O\
WKNQED\DOVRYHBWHUJIRQUNHWYV

7TKHXQB8DWXVBHULY DRUYHHN VEXKHQRIVGIBRRW KS KU SRRHMLFERQWRRQDRHPHQW
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S5LVRDQDIJHPRRN XXWMWHG@&RPPLWPHIBM RDFK

7KH D UNHWWY L J D)W R GR O OR D\H [ [CEOMD @O R FTR/DWEWIH M F K L I DS LDASSO H F L BMAHRRL VED V K
EHQFKPDRRQ 8K, %25R Y HDU R O B\IF@HV K WHRHVWH D U V

7KBXQ G FW LYBI@D JBIGGQ Y HNO/RE D@/G W 8 OH F WRISHPU P LMOQA & WIPGIFQOMMETLQINVIL[HVE F R P H
WUDQV IVIWBDEWBKL P \L Q F OWRERHK L M H OLGH® FRWIH D Q V I ¥l DEDDLLANAQ G H U W IIRNFIR@DIVH F W L Y H
LQY HVWADH/EW S R \PLRADWP\D U NKDW W U XIPGIGHM. Y DAK IXIQ\B D \W D N®IG LIJ[FSIRW YWRR P P R G WAKLLHR/X J K
SHUPLMOQNHGE W B H Q@FMSCURGH K L Y IREFLRA-PR GIQ/E\LFEIB[ F K D QUBID GHGRK U U HHIBRV XU H
IOH[IPEDARDJHG

'KHQ/HOHRG Y®Y W WHKE@W W V WIFGHQ\E HDB W B H V H IDWITKO \BZ QAHD QRH FRQREDWQBDUNHW
EHKD Y INNXRID@® P D FWHRV H D DIFWOKR F)R®U D QR IP D F URF WIRQED F WRK H P H/S O D EE B 6Z4. WWK L HER

EXLOBZROO G L YSRUAIRSEFRWRLRI® O R ADWBIAXQ HF DS IS0 H F LW UREDU NAHRWQ G LWKRQV
PDF WA VHPWRKHS UR G XE\MWE B Y H V WEFGHYQ R D) R WPKHHPLE FRWV KOHO D F N SRR XIS B \DW K BDE W \

®0 D FIDRE W R UM KPHD MIREF WIRRIQV L GMEBHLGNHY FIOWDS/HVU | R U PD@EFWEIH U LIVHREX D Q W L W B\ WYKHH P D W L F [
RV W D W LUWHWIHADWAIQ D ORELWR B B U V L @ W HYBHHWIXQ@L VRW S H F D M\FHAMKWR D\L Q F OIKKFERQ RP L F
JURZWRE X VR QWK HQ D QFHLD@W KK R EIF @ Q RPQGH H N U 8 W XWKQMRI SR V XMRHUHL R FRQRPLF

X QFH U WDHQBWIHRF X VR.@ X U UFHHIDME D QER OD BWEH H N U 8 W XWKQARI|BKR V YWRQ W HLDHARY HP H Q@Y 8
LQIODMERGRQ @ | O B HRFON [OVQMZRIGNK U & IV XAKQMRI SR V XUBHW LFKID Q JH V

®0D FW R H PBIVFHD MR U HRIGLMPKD \H Q D BADKHG H Q W L RA\FIORPLMGL P GR QJ G X UQYWH\RBSISRWW X Q LW L H
ZK L PKRGIH U LNHREX QGDPHRQ WG JHPHQW BB MBQRKRL YRHW KK R BHFA Q RPQGQW H U S BRIMWKBIW L R Q

P DMIRER QR BRP LIMQEBRPOGHY H O R SW KIIMIK/D YIHQ P S DE@ V VB MVINYG H W XAK®IW D \L Q F OKIGHRD

JOR RMM J L R QDD WHEQIUR QP KIQ VMK R SRO LODL.EG B ¥ PMBH YRPRQV XPRQ | L G HIQLFRID \

G U LYAR Q RPEW LAKKD\Y H V WIFGHYQ \ HODR D F WRK H FZHWWKCH. R L G H Q WS R\ QWAL IRIDWHR P S O H P HAQRV D U\
W K R\VGH Q VELWMKAHD F URF WIRQE W K H U IGIHRWIBKIY XWRRR X U BIDW XHQOA[ S O EL DB RF W R WKKCH. P
RHQKDQBLENQDJHPGQMEEIU LR GWH DRDHUNGHQFE H U VD IBBIW N WRF K L HYUHWAOH-SUVE3O H F RIYW UR Q
W KHR OWKQMRHY H \F\FGsHH V FURER & H

, QY HVWFRHREIWZ RE}¥ DV IRG D F WK V H DRIOFKU B F WIRQUED F WRK H PAHR/L ZK BI&X V MBRG H QDIMIBH O H F W
VHFXUWWDRMKRBSLORRE B Y HV WIRGHYQWHDWYW KSR WHQ@®URGR B B LDAFBO H F L W E R Q GDLONH H
DERYH

$VSDBWW QY HV VREMMWWKNGBD\L QY NSMR R L \WWR DAD\CH\G % @ Q G% 6Z K HWKGIVYHV W B B @W
QRVKH\PD\L Q FOXGHH W EPRRPIUSD B BE OO0 DW B HREOLH DMRGQYW AR DWUIRBE@&LIDWLRQV
FRPPHUFRDWJDJH EBFNHEWHBY WQRVMNKEG WP RWUHWV JIDJ¥H V VERIQGWLNYAL G RRVWWDDJH EDFNH
V HF X UD Q& HOW KF-R/DLOFD W B H IREIOVH B TKLERQE H U D VIVORWAMSHY6 @D Q G% 6P D \L Q F OXSBIQ M D RIJV
UHFHLY IVEXGKMW U H B M8G4 EDAX W R P RRIDIN/EW X GHRIIGW KFHD VRS % @ QBR PP HUBQBEVLGHQWLDO
PRUWJRIHV L QD RRUWHI X ODQBHGN K R LLLQHIERQ \DVO LYK KF-D RAZI0 % 6 7 K 1$ % @ Q B% 6L @ K L MKK M Q G

LQY HRVDVXV B H Y H WIRDH U HUAWWAX BQY H VEWRIMSRAADD \E i W U X FEMX WHIE3 H U L YDXVFIKYDF UHG HWD X O W
VZDBDE DV NRHWX F&H U L Y DWARD YHES R V YRHGH U | R U PRIONDHFFHX UR /D H MIRKWX BILUW KKRDWMDEQ Y H @ W

W KWH F X UG WU HIFW O\

7KBX Q GRS R V XWRHY W U HBHA/AHXG LD L R UWMRH ® L WWR BAD\CHDV@BVAY'S R V XWRR Q W L DR B @ WUIER RESWH
OLPLWRH ® W RBAD\CH W V

7KBXQEBD\XVBHULY DRUQYHIV VBRI G RIVGIBR W KX U S RR/HNM L F SRQWRR QDR H P HIKQIX Q 8 D \X V H

W R WH\VOKZEWQ BR Q W URE M WH UW QBB HQ F F R U GDLONFRIQ Y H V VB RIDQA\X IRWL [ HE® FRWH D QVIHUDEC
VHFXUDQBAXRWL[HE® FREHO DAMABUD W QHEH U D VIV V H V WKRRIAUOHGW RS S H Q'GILF PR UGIH WR QO V

W K SHFWEBD [L P XPR U VRIVRRWH\IKZEMWQ BR Q W URE M WH UKIQEBN WK Q G

5LVRDQDJHPRBDW XX\H GE VR O XD
([SHF WOIEYRHOH Y H LRDWHK)IX Q G RILH®V VWO X H
TKHH[WHQHUD WHRQOR QRQIF HHMNRD [L P LW RWHW XKIKIX Q GQ Y HMMYD V WR L WWR BADVCHL VMK H

HTXMMFXURWRPSD QIORE DIORNSU HG R P HE R Q RIPE W IFRLAVE\U MUK V H DAJHFKH O R SSRHRBX P\ GR Q
RGLVWURIXWLGREP HU JWRIFKQRORJ\
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7KBHX Q&L IRF RM H W Q H U DWHLFK@ RWGKRIAHVF O X0ELWQ LI Q M HD@TFLRIHSXAMLQN R P DUVRIEFRRQV L F V
WHFKQRORDGABERP P H B8 BMHP HQ\W W HPR/P P X Q L F DWHIERKQW Q BJ'Q H U IBW MY BIQ
, QQ R U PPDQ NHRWQ G L W KRIQ\E L D@Y H@PWR U WRRIT XRAMF X UR WR PIS'D QLLNO UBH G L ®) 'GP DU N H W
F D S LW D GHLOM KR MRI¥. N IKBRWRIV K X Q Gl«@Y H V W2LHEIAWER P S D QLRIFVDIMEHHSY H O RS H 18 BIOWR/E DK
)XQED\DOVRYHBWHUIRQUNHWYV
7KHXQBD\XVBHULY DRUQYHIN VBRWSG RIVEISR W KSK U S RR/HM L FERQOWRRQDRHPHQW
5LVRDQDJHPRABDW XX\HGRPPLWP$HSBMRDFK ~
*HUPDI®BHIRVBRTXLWAQGV
7K HIR O O R K QBHEX Q ®WHIG G HQ O S K D ERIWAWW KIHR/INX Q RS DJH R W IBH RV S H EWIXIKIQ GX L F K

LOQOYDPVWWMDVWRLVWHMBNVERWORKDFRQWLERPREVUHFRYWRXLWERV SR U 2 WILARKQNG P L WRWHED G MQ J
DUHFRJIJQVLW RENKD RIHUGL VRVE RUIDQRPDHGEHW

®)LQ7HEKG
) X W XU FU D Q VSN
1H[WH Q H U DAMIER@ R ORUIG ~

$SSHQGLEEXPPDWIEKDUJHMYESHQVHYV

7K HIR O O RZH QW K ORHOQ V H UMDIDG K D ERWGE BQWSS H QGIIR®D IH R W KBHI R V'S H FQV K0 DAL R I
(PHUJLOPUNPBORQBQG6* (PHUJLO@PUNRBRYSRUBRWERQ G6* (PHUJLODU N HRFPEX U U HQREQ &Q G
*ORBEPPQQAFRPKQ O QW KD R BRIV HU Y Q RRIKQ & KIHH O HE B WRH O RZO DS OW R-H L V VEIHW DRV

SBURVSHFWXV

(6* (PHUJLQDUNHMMWRO)X QG ,QLWKD® JH
&0OD¥V

0D QD JH P K

'LVWULEMWLRQ &'6&
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&0ODVV

&0DVV

&0ODVV
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&ODWV

XSNR

&0ODVV

&OD¥V

XSNVR

(6* (PHUJLQDUNHRMVSRUWRQEG QLWKDOJH
)XQG

&OD¥V

0D QD JH P KW

'LVWULEMWLRQ &'6&

& O D&V

&ODVV

&ODWVV

&ODVV

&0ODVV

& O D&V

XSNVR

&ODVV

&OD¥V
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(6* (PHUJLQDUNHRADSXUUHQF\ ,QLVFKD®JH 0D QD JHP K 'LVWULEMMLRQ
%NRQXQG

&0OD¥V

&'6&

&OD&V

&0ODVV

&ODWVV

&ODVV

&0ODVV

&ODWV XSNVR

&ODVV

&OD¥V XSVR

(6* (PHUJLQDUNHMVMDHQ@&R®G  ,QLWKDOJIH 0D QD JHP hitrw 'LVWULEMMLRQ
)XQG

&OD¥V

&'6&

& O D&V

&0ODVV

&ODWV

&ODVV

&0ODVV

&ODWV XSVR

&ODVV

&OD¥V XSNR

JLQ7HFXQG ,QL\VFKDO JH 0D QD JHP HQHV 'LVWULEMMLRQ
&0DWV

&'6&

&OD&V

&0ODVV

&0DVV

&ODVV

&0ODVV

&ODWV XSVR

&ODVV

&OD¥V XSNVR

YXWXDIHUDQVSRQ@ ,QLVFKDO JH 0D QDJH P HilQw 'LVWULEMMLRQ
&0D¥V

&'6&

&OD&V

&0ODVV

&0DVV

&ODVV

&0ODVV

&ODWV XSNR

&ODVV

&OD¥V XSNVR

*OREBRQ®FRPMQG ,Q L VF KD J H 0DQDJHP MW 'LVWULEMMLRQ

&OD¥V

&'6&

&OD&V

&0ODVV

&0DVV




*OREDRQ®FRPANQG

&ODVV

,QLVFKD® JH

0DQDJHP MW

'LVWULEMMLRQ
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&'6&

&ODVV

& O D&V

XSNR

&ODVV

&OD¥V

XSWVR

*ORE®®PQVHUYDWLYH
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&OD¥V

, QLW KD® JH
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'LVWULE)XHMLRQ
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&0ODVV

&0DVV

&ODVV
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&ODVV

&OD¥V

XSNR
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&0OD¥V

, QLW KD® JH

0DQDJHPHQW

'LVWULEMXMLRQ

&OD&V

&ODVV

&ODWVV

&0ODVV

&0ODVV

&ODWV

XSVR

&ODVV

&OD¥V

XSNR

1H[WH Q H U D WHLRKQQ R QRQ\G
&0DY¥V
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&OD&V

&0ODVV
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&ODWV

XSNR
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$SSHQGLEHFXULWQBQ FLWYDQVDFMIFRORV XUHV

7KHAVD RGH FXULMQAHYFUQ@R VD'EWERRVOISS\HQGR[BEDIHV RWKHI RV S HFK\LKMOS GDWR G
LOQFOWMBROORZLQJ

®
1R )81’ 756DQ&)'V LQ 6 HFEXUL\NDQIBY. QJ 5HSRUDQVDFWLRQV
DJJUHJIDWH OD[LPXP ([SHFUIRGRU OD[LPXP ([SHFRURGR U
OD[LPXP ([SHRURGRU WLRQ@KI$9 WLRQVKIHS9
WLRQVKIH9
YLQ7HKQ G
)X W XU U D Q V)SRIBN
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