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3$GCLWHRGHO Y RHODV QR/UMBKH F W L R

I$GMX%WWHGRZDPUH D @WR ID QG DRIEHW H U P WRBRUL RRZ D § Bi
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&UHGLW VKDOO QRW EH WUHDWHG DV D SRUWLRQ RI WKH 3RL

3I$G M X VHERKD O DRIFB QW IDQE DWIBHWH U P MOEMWWLRRGE U H G LW
([SRV DWRH X FED VLHQ YWVOH J U HD B RORQAD \DKQE&D (K X LY IDQ RO X G H G
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I$GPLQLVRIMHIRHE B BUY/X LIVQWFD S D BMWAP L Q L VDA b R K H
/IHQGHUV DQG LWV VXFFHVVRUV DQG SHUPLWWHG DVVLJIQV L

I$GPLQLVMWHIWIFRXQW  PHDQV WKH D F FROFQ\WY LO/AMWMLD @ D WH
$JHQW LQ D QRWLFH WR WKH %RUURZHU DQG WKH /HQGHUYV
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(OLJIKRAHR U W |GRHAN HRNV

(OLJLEOH 8QTXRWHG 6HQLRU %DQN /RDQ
,QY HVVWRM®WWURQH, QYHVWPHQW
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3I$IHFWHG )LQDQFLDO ,QVWLWK®DABL CFH D@WW DW PWL R@G R
JLQDQFLDO ,QVWLWXWLRQ
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RERQVRHDQA H U VRRW Z L W K WHIRQ G 1 VIKHH 888 L O L D \VIEARO) F O X G H
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(IWHQGLQJ /HQGHU VKDOO EH
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WHKFRUURDWISIEPLQLVSIBIMWL Y H
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I$VVLIQPORW XPSWHRQ® V VL J @RHEYW X P SV MRHD /&
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I$VVLIQPBIRWN IJPHB OQWRDBRUW)QOHRWPRRENE QQWHUHVW
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W L P HF H MGSW L Q BIPRDEID/B G Y D ROHVY WIDVPGRKD B H
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S%DLOFVOLRQ " PHDQV WKHUMWHHW FRYE8 RRBQ@RQYHUVLRQ 3R
DSSOLFDEOHSSWKROXWLRQ UHVSHF\I HREFVDIPEC OLOEQELIHO RQ\D\WY

3% DLOH,JQ VO PWDRIZLWHSY MRQ\($ OHPEREBEXQWS\OHPHQWLQJ
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RX QVRRDG CALOQIING'Y H V W B IR W KIHUD Q BLVDADL RAX WRIRIE) V IRWVHKW U
WKDQ WKURXJK OLTXLGDWLRQ DGPLQLVWUDWLRQ RU RWKHU

306 D LEUHUHH H PIHHDDAY © J U H HIPGRANP Q\GX E V WIHD F/HR D) FBFS @AVERO H
W I$16 P L Q LV $\UUHIWILEY HHF XEAVD3 6 U VR\Y WIKD QE O L DRRIDZD URND QR |
W K H HY S HAIW O Y BWKIDMG RV V HR DIQR G O O [BW H U BVERE IMVEK FBHI U V R Q
DFN QR Z OWEBHRW 816 P L Q L VS\IUHIDR ¥EHH Q R M/ Vo F X IBIGW L H V
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% HQFKPBSOD FWRHHEW WEWBRAH Q FK PIDSOID F K BIHS/D\DXEIKG L R U
EHQFKPDUN UDWH SXUVXDQW WR FODXVH LL RI 6HFWLRQ

20 HQFKPIDSIMD F HPAHDEN WK V SHEFQW H Q F K PUDIIQNY ( Y\H R
D \KHD PXUBHAHIKP DN \KHI LIKDEM ICDAYHVHAVRW LQ\WWHR GHUEHBZ. \KDVDQEHGHAMP 1OHG
E\WISHE P L Q LV SIUHIDRWNES SO L%BBDGEK BB B E D F HPMBWR Y LB KIIEW
R W KKUDQY KEHD RIW KH U®2 ) 55 H | H U B R WHK FDKO W H W@ IEGDMOO WHU QD W LY
VHW IRUWK LQ FODXVH EHORZ

WREKRI D'DL@®LP SE2H5 D EG 0%

W KX IR | D W KOHO W HEJHDQFK HR) D WWNGIO DR H H/QH O HEE WVHKGH
$GPLQLVSIHIMUBRIR U U R UM SOD FRWHEKH Q FXUUHQ\
% HQF KPIDYUSXIHR Q VLG WRDWERQHRWHRRPPH®EDWLRQ
DU H S O D FEHHRHFQX\B DRM HPHH F K D QRE IR W H U ¥ X 6K QEV H

W s H O H YRR Q PHREIR @ QN Y RORWEHQ SURYDNBWQ J
FRQYH QRABLHRVH U PEE RE K PDBNEU H S O D A R BH@IWH Q

F X U WHHQQWF K PROBU BIG R O®IDQR P L\Q R & HAEW\WM IBDGW DLW L H V
VXMKLP B & W KHH O B\W 8 EK BIDSOID FSHEMRWNV P HQ W

W KEH QFK BB SO D F B BHOWH UPLQWHWEIRQW X VRU DERXRIXEBHVV
WKW@BRRUWHQFKPBSOGDFHAPEE\MHPMERW KB RRRW KKK US RV H V
W KSLW H H DGR KRIDR F X P HQ W V
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3H U DR D L O THEXORRID QVH W R/IVQ §8Q D G M X0\HWQIF & B B B 8 D F WPKHQ W
VSUBDBG XV RP H QY WRED COAX BEIHW H U P X &ISQUIB B ® KQWRL PR\

E DS R V LRMQ M 31D WL GR{H U\R KKDDEVH W® O HERW 816 P L Q L V $\JWHIDVWRMBKHH

% R U URIZHEXHR QV LG WRDWLRQHRWHRRPPH RO IULBDRGE XVWPHQW
R®HWHKRBD O F X @ BBW MQHU R X GASQUIID & X V WRAMKQHACSFCH P R Y WF K

% HQFKPZLWW KBS S O L BIBAH/ XWIGHGK PSIMSND D F HER FAQWBIH O H Y D Q W
*RY H U Q PHRGI@/EHS SO L% B O KSIBSOD FHRWHQMD QN Y R OR WQXH Q
SUHYDRLDUWPRW Y H QRBIHROH UPY SUBB® X VREP HYWRBDOFXQDWLQJ
GHWHURK&ISQI GG X VWRRIHKGWS O D RAVPHEM/Q F K 2 DWWDHS SOLFD E O H
8QDGMXVWHG %HQFKPDUN 5HSBQRRPBQWHE W 8Q& LE R WBIBUF U t

396 H Q F KPHDIJOND F HDRWRGAD @ \Z L W K V S\HBFORS H Q F K FRO/UWMH & @ H
7HU®2)55H 1 HU BH QWM KHD WOMRF FR W KR O O REZY. B @ MWK V SAHIWF K
WKHQ FXHQRIQERGN L WK V S\WAFRHU®2 )55 H | H U B QWG D VGV L P H

G HW H UP\IMQSHEP L Q L V $\IUHIDVVIE D V R@ IDVEFOUHE! KVLIEREDWHHIEGGDR D W H U
WKDQ WKH HDUOLHVW WR RFFXU Rl WKH IROORZLQJ HYHQWYV

L QV HEHD RHF O D X VR R W IGHH | L QR MPAIRQF K RUDDUGNY (CYAHLQRIDK H
O D WIHDUV KGHD R/MY KSEX E @ WD WRIB K D OVL RILVY LR (@P DKM HRIGVE FHHIGEL Q
EWIGD @KL RMKOG P L QL RW X P&MRE K PROMKSH E O LRRAER @ W R @
W KD O F X O B W (SRHRJIP D QRHUQVE Bl LFH DWHEDAR YOLEB®D L O THEDGRRUMWX F K
%HQFKPDUN RU VXFK FRPSRQHQW WKHUHRI RU

L QV KEHD \RHF O D X VRIW KGHH | L QR Wk R Q F K ALLDUQNY (YAHLQRIQK'HU V W
GDR@KL MK PKHQF K PFOMWKKE OLFRASR @ W@V KHD O F X O/ K W LKRD&/|
EHHEHWHUPQGRB G R XBD\RHKEHH J X O B YWSRHIU YRWRIYG P L Q L \RWAXIFW R U
%HQFKPRWXFKRP SR WKMWWMRHORQ UHSUH ¥ b R YWIBRAIFEKR Q
UHSUHVH Q MDEBGE ¥ MAHIPMWGIH IS UMB FFHR VUM FM Y WWR BN EWLFDWLRQ
UHIHUKQAHBODXVBQBY HAD Q$Y D L O PTHEORIWV X PKH® P D (RN X F K
FRPSRQHQW WKHUHRI FRQWLQXHV WR EH SURYLGHG RQ VXFF

)R W KDH R L GPOIQ R KW\ # H Q F K PHDSIOND F HDPWEY VB 65 H H PMHIRD Y H
RFFXUQHETD RIFODX\RU ZL WK V SHEFOM H Q F KR 5 RMIRHF F X U B WQKFH
DSSOLIFD ERQUNY H QMW UWKH Z H\WEH V SVHEFONOK H Q  FSYUDUL D THEDARAU V
VXFK %HQFKPDUN RU WKH SXEOLVKHG FRPSRQHQW XVHG LQ

39 H Q F K PLDIUQNV [ YWH.@R@I D QR F X U BRHRIRHP R WHW K ROORZLQJ
HYHQWYV ZLWK UHVSHFW WR WKH WKHQ FXUUHQW %HQFKPDUN
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% HQ F K FRMXNFIR P S R QVH ® WBHHRJIP D (RUGMVE BN L § U R/ HWIKHD®Y KAH. R H

V X VRV D WRIS ¥ YO\ ADKAHRRD X F F HDVG/ARLLD L WAKZDLEBVR R WA RUXRIYOLGE\H

$Y D L OTHERWY X BAKH Q F K PROUXNFIR P S R Q/HK G WRHR |

DS X E QWD WR B X B @/L ROILMVDL R Q PBWYIKRIQI X ODXSRHUNRL V R U
W IOHE P L Q L R W X AN R B K FROMKSEX E O LPRA-SR AV IQ@Y KD O F X ' BEWUR R |
D Q QR X VKIDPIDD L OTHERRUIWX BKH Q F K PROUXNFIR P S R QVH ® WHEHR RW
DV RI D VSHFLILHG IXWXUH GDWH ZLOO QRW EH UHSUHVHQWI

)R W KDHY R L GRIG R X B H Q F K ALDDUQW (YAH.GAR @ 65 H H PRSD YRF F X UU H G
ZLWHK V S\HBFROM H Q F K P DSX\E © WD WRIB K DO RD\Y LR QP \DMRUDER Y H
KDR FF X (ZU M®BH V SHR VKK H Q  FKYUDLLHDQ@MEIRRIDY X FPKH Q F K PROWYIK H
SXEOLVKHG FRPSRQHQW XVHG LQ WKH FDOFXODWLRQ WKHUH

20 HQF K®PQDXD L CBIHELLERKBY @ V WK V SHBFQW K H Q FI% H Q AIOMD U N
W KSHH U LLAD@ \ [ E H J L QMW G\BL WHKIAM Q F K PID §OID F HDRWHDMFE F X U U H G
DWXPKLPHRAHQFKBEE N BHRKPVHSODKAKKHQ FX-UQURKPURIN O
SXUSRWH ¥ X033 GIHAR W KRIV& F X PH@WFR U GDWR AW L R @06
\ HQ G D@I\HL WHKIAM Q F K B 1ID §OID F K BIMHSAD\DXFE H Q FIX H Q FIQRD U N

| RUDOSXSRAVKHIXQGHDQE XA RMHY RID RP HWQDFREFHZ INGHARY  E

3% HQBIOIDMHDRYR I DDOHP S O EHHHMHS ALDWQ & H | L R@EG 6 $ W KLDW
VX ENMVREW®KS5,6$ ED*SO D HILRQGIEFW L RR MW KHR GHKLDWX E MHRF W
BHFWLRRMW KRR GRUFDQIHUVZRE DN VIHWAO KREX USRYHWBHFWLRQ

RB WK H URZELXWHS RYIHW @ K5, 6 R BHF W L RRW KHR G\M N/ VRIBVQ
VXFK *HPSOR\HH EHQHILW SODQ’" RU 3SODQ"

39 R U U RPZHIUQ M L QW U&BISALARIUCS R UDO/DILR Q BRIGS R UDAARNRQ
VXFFHVVRUV DQG LWV SHUPLWWHG DVVLJIQV

3% R U URZWHARW H 5D WHR R D @ YUHD VB IHRN H URPP@AH@GY R CHOBMRNMIH G
W KR D @D UWILHWKE&XS\O L FRDIVDL/R @/\O/ HPW @ IR WEIVOY HRVRQ FH QW UDW L F
/L P LW DWHLRQWEHF X THHEGV

2% RUUREHOQDER U U RZH QH XREWWRBH ORI G & M D PHEWMW® K H
%R UUBXHVWRQWL,DWH/H PMHL E YD ®ROVKHQ GHRIK L IMKLR Q ([WHQGHG
)L Q DDW X WDLIWMK DR YRH F X USU% B U U RLAD QWD ¥ B W6HR U U R Z VX F K

$GYDQFWAD BB VEB Y D Q BHAR U U RLZDQH U P H Q F K BIRWN R 7 MGK
$GYDQFUHMUPHQFKBBOI $ %RUURIZ\DAZU D Q FK H PAHFKP DN

%RUUREZURBIGY D @RV QAKHR HQFKPOYDQFHWR UURA@ QG H |
7THUP %HQFKPDUN % RYGRIZQOH YV LIHBIPE GG QB &N D QW H V

3R UURZDAH D @YD VRI@/ KHR VWM F % @ WU RZD @ Bl UW RIG A B RIWUW
Z KL FDKR W KGID W HD G HW H U P R Q/DRAKMRRIQ R% DKID E H HIH F H EY W & H
$GPLQLVWIHIDMKMHR IW KIHS S O LF® EDGIE MRHIW OB O R DRRLJLEOH
,QYHV W BHQW QWIKEBHS | L Q RWE&YID 6 B WIHW KAIHFW LR Q Q F O BG HQ J

3RVLWLRQHG SUYRMINGRRGOAMY D W
D L@RYHQIWPROHKDQ RIWKH JUHYDORIW KERUURZLQJ



8 BB v AW b & Ml WA T e B RWHE

E L@RMYHQIPROWMKD Q R IW KH JUHY D ORMW 4R UURZL Q J
% D \FHR Q \RUGWE W@ S R V V, W HLVRADR. VRO \DH WIHLY LKQIB PMR
$GYDQFH 5DWHYV

F IR XUSRVYFHD/O F X GDAWMR Q U R% DYGHR/ L Q 3RWRIR

L QYHVWREQE F OX@HER UURZLYBOD O XK@ [F HRM Y

L W KAHR @OFCEREBLR U W @ O RWLAVH @ MUK D @ W R4-R U U RRED QB H V V
WKDQ | REIX U S RYFHDYO® D W IK®1J W HQRM. Q3RHWIROLR
,QY HVWR EQ@D O XCH®& H DWVKHDLY RULL L W KAHR W D O
QXPEHIRUW Q@ DHRWPHRWR/DHWE K4R U U RZD Q¥ U H DWVKHRWD
HTXD® IREXUSRIFNVO F X QVKML Q J WHYR/LQJOH
3RUW|R®HR WIKBEPHD O XA H DMKHDLD QRWZLWKWWBQGLQ
IRUHJRIRRIUWHK D @R UW @ OH R WHHERNG/F O X @/HER U U RZDQH

D DOD O XWiH DWKHDLD DVQW L PREX US RWHMLDVO FXODWLRQ

G LQRY HQXINKE HIHZ MKW QH O Y&R 3R U W (RHIRHRV
L @/ R4R U U RDEHQ J

H DODO LMQREW KH W IURIT X IMBHIG I\W R WU VW  SKXUR/U L W\

L Q W HUX-EMIERRA WP U\WRGNG B G IVLKQHL V $\0 W IRAELHY KR D VO KRG

3D UW QWSHR UW | R ® H R WRPR-HRGBW WWKAGRIU U RYZ D ® B YEHH HP@ GRHU

W D NDI@GB R U W, |Q O RWREBKQ WIS E U | HF W KB ®HEM FQ PSOHWH G
L Q F O X\GH_ROXIUS MLLIHIE VBIR® V H VAKIKRIYQHR\W \B H HEH O L WHRJ K B

&R O O R M W BROREDQ. OIKIBNE H O L DN D BEBIGQ GD.QdIH F WA D HO H H

$JUHHRARQSE PL QL VSIWME@IEFR UZDWRHAW L ROK EGHJFOXGHG

IURP WKH %RUURZLQJ %DVH XQWLO VXFK FRPSOHWLRQ

| L@ R Y VGVIPGROMK D Q R W KDHI J U HY D QRAEN KAURZ LY

% DWRQRILQWH VWRAKQ W D FO WHISH L P DEO LURLD Q LXI9G H U
W KOD RVR B D L Q W DAY KH[IH F X RVIL FAHRE D Q DRAIDQS UR Y WQKFHB H R |
D Q3D U W L FQI$ DEBDDIM MJ HYLHIH FVARG Y D O BW B G

J LLQRYHXWPEROMKD QRMW KHJUHYD WM KR UURZLQJ
% D IR Q \RUNQAY H V WLPE IQWWKICHE O LN R UL PEXVL QW@QVKIID P L Q J

L QG X \DWMWIMYLHIK FYVARG Y D 8 BW HML @ Ri Y VMQMPROMHK D QR W K H
DJJUHY DGRIW KAR U U R% DER Q \RUNQA H V WLPE IQIWIAKIHE O LU R U
SULPBXV L QY OMEH W HIEGG X \DWW HYLHIK FYRG Y D 6 B W HIMLLQ

QR Y {\QUMIPGROMAK D Q R IW KDHJ J U HY D ORKW K4R U U RZD @R Q \RU'V W
,QYHVWIPERMWIKKHE O LNBULPBXVLQMW KRLRUDW[SORUDWLRQ
L QG X \DWMIKYLHDH FWRG Y D @B W HW. @ R Y FMKIP@ ONHK D QR W K H
DJJUHY DGRIW KAR U U R% DER Q \RUNQA H V WLPE IQIWWAKIHE O LU R U
SULPBXVLQWM@WKIDPLOQG XV QWUEH W HE® G X R WRAKRHLROJ D V
H[S O R UMW XROQW HYLHIKH FVARG YD 6P WBI@ G L @ Rl Y VKPR H
WKDQ RU ZLVBK LZRUL VO\R BEW ISI6 P L Q L VS\IUHIRVIVYOH JUH J D W H
Y D ORIW K44R U U R%Z D @R Q \RU\NOW H V WLRBI QWAL\D 1 Q B XV MARIV RVQK
6FKHGXQH D + . QGXVWU\ &0ODVVLILFDWLRQV

) R W IOHY R L GRO®AEXE WRY RAREX ER KQ RAWEHR UWORBPLWDWLRQ\
VHVRUW®ODXNPHY D E R YOHQ U H G X PWBIHRFQD IEHRY K DEOHZ L W K R X W
GXSOLRDWRW §NBK G X P\ BRI KHWWEH#R U U RZDYAHTXLUHG
WRH H G XFRRP 20 WD QR W ISHR U WO R B L W\ADSHLFRODBR WH4R UUR Z H U
V K DEHBH U P LWRKHRGW KBR UW | R @ HR W R EBRW WR IR @R UWIROLR
,QYHVW AHEGN ¥ O XIGHR® K%IR U U R% DAMHRIIH VX RKH G X F YRILR Q
SXUSRRVBWWH U RLKHRQUIW RPLRY DWR R B L V V X\W K D WHQD



FRQV R OLGRORSHRIU S R U/ RV LD¥E R @ V R O*LUGRDVEFKGEGHO
WUHDWMGQLOMBPIDG WKHGPLQ LV WIUHDDMLWAR GV F URDML R Q
D S S URMARH, @Y H V WP KIMWHYE R Q V R O*LLEROXNERIE U H D WHHSSD U D W H
LV V X HOUAWH V WP KIQWHROAG H T X B RWHUICHZ). DWHKHRER W K QY H VW BH Q W V
W KLOQVG XF/IMELR V V L EQMHIER U U RVIRR Q G XW KUIAVR UFKD R VROUHODWH G
WRXFER Y HV W,ROWGYE V HRIB BF R U U H VDR IURIRZKHIEGEH UP LW W H G
X S FBBQ IQRRUNNR 816 P L Q L V $\JWHDVRRUYGHL VV W U WERD RHK@ @M/BRU H D W H
X SW R/ K IDHBHG L WL LQREQD/BVKUD MVRWHIR U RVEE K HG X Q B+ . Q G X VW U\
S&OMILEDIRY/
*%RUURZD@MUWLIEFABWRRQQYHS ROV R UP W W IKFHKUHERW R
([KLELWQREW K H V D MVLH VDV IR DL Q L V UM YWEL\WL K& LIMR D QFL D O
RIL F IRUR W KDHXUV K RRIIL FHRBUV K%iR U U RIHHID UVB K@ L J LB T H V W IDHEW V

L Q F O »RAIL\® W DIRKLR@NG @ U W | @ © H R WLRHFQDW GVHGR U U ROZ D @ B\E K H
P R WU F $DQOMCHVGR/HR X BIBHH W H U PR VBOW O RIH D F K

206X VLQHVRHD Q@QGDH[FSHD 6D W X 6GR\GPWR W KGR @ K L FK
FRP P H EPL@NM ZR UNWDHX W K RRULHA & E \OHD@ RO RYWR Y WAKHDAK H Q
XVH@ HO DWVRLB® HQ F K PRODUERND QL Q W ) DMMAW WX Q GV @BXNHP HOV

VHWWOHPHQWY RU S/BI\PH @\W Q FRAPD\WNV/RIKQ WKH WHUP 3%XVL
H[FOXGH DQ\ GDXHW RDMH QW KFROW D % DQNLQJ 'D\

3& D O F X ®DRWLER EGHOT X\B B R W KHHRSID Q7H V WAXDIUW KK HD W H U
RI LW IDHP R XHINMD B RW $16 M X VAWERKD O D QI M/ KHHOREN X FKVW L Q J
4 X D U RIHQX W KHE R IW 9B O XRHYA @ R W € B H V WLRHFODWBWH@GR UUR Z L Q J
% D VIHR W KHHQREN X FK V WALXIDIU V@IGL R W KOH J U HIDOWRHD BQ T X RW H G
,QY HV WRHOK @HEGR U U RYZ D @BIR W KHREIV X FK V WAXQQIUVBHBY LG H G
KRZHLIQUR Y HQUWPROMKDQ RUFODXMMSSOLHWRDYHWKHDMWR
U H D V RSUDIEFON R MDHERDIH HOCDOARHAY 1819 T X R W W16V WLRHIGHR Y U RZD QH
E WV H VLVPHHGY SRHDFQI¥ S S O LFHDVEAGLMIDIU W H U

2& D Q D GRLADAMP U D @Y YOHD Z PR R B.ODD

3& DS LAMB ® U LPYHIDHEN. WIKH V SME /8 H U VIRQ@D Q BO/K D W)W H U H V W V
L Q F O PGIPEH UMXW S GISTAIMY Q HYUW K LEBDVUWAL F RSOWHKHIE®R VY DO HQ W V
KRZH®BHUY LJ@ZXWMMERWRQURQ Y RRMY RHXH U WRQ $ L WPRO Y06 Q J
LQVWUXPHQWY FRQYHUWLEOH LQWR HTXLW\

2& D VAKH DBRQ H\X U U R QFY HEED. GV @FQE H P CROGGH S W IF\RZLQVK
D8 Q L \E WGI\N B VRADW B MIHU W R P PG EFDLE@ND H F R J @ I\ Bl GADLYJAERE L W D O
DOQGXUS@®YFHMV PLOOLRRQY X FEKD KDYREM HDQH | D X O/\W QBR U
PRUMK VG U H B X V L GHWYI WQHRWW BHR U U RZKILUDKR WRBYE HI L Y EQ
WHOHBKRRIHZ AL ER RN W R O GIRPE KO K R U W RWWHPUHRSLIDHDUW L Q J
RI DDWH B VR/W KIH XL Y B8 HBGRW WH B VRWY K X L Y B\O R R @\ UE D W
OHBVRWHKIH XLYP® HERWYHBVRW K XLYDORRBAR U @V KD RH
DF X U U H Q GRIQQ YQ RWD VEMSG3 R 0 R R GAY X F K Q GLHUAD VE MIBQ R WIDRML Q J
DJH@MAFHSWEBBR L Q LV RIUHIPMAK F K Q CGRHIUD WELQX FUKD WDLIGHIQ F\
Q RVR ZW KIDV@D WEL\Q X FUKD VDLIGHIGRRIV R IP Q L EP\H Q G F(H 8 AW D WHBG
LD ®® R X QQEX VFHWHGW R F R U HFQLGOAJO\D U D @ WOIWE H G
W I L V6 WERMHP\H U RRIDQD J H QWFK H USHLRR Y WEWD @K OIDL VU HISMV\K H
8 Q L \8 WBIMBHOH CLIH)GS SIRKAMWRHUR IV X FEKD @ R W K H D E EWIS DB@Q R H V
DQI® RWL M LM I$I6 P LQLVNBIMEAMWRDS HV F U BKBLGRRL Q L VSUBIMWIL Y H
DFNQRZ OWK®IM KR Q L B¥W Q G RH B PWD WHHD FK U UHQ@&HHW H X.QYG H U

3& D &R O O D WRHHUID@E HY RHDFAW RVEAIWH B0 AR E O L JOMULHRQY B H U
SURYRGSOH G DHNFKR O O BW HVBERE WW L RN D WO R F DIVQERQU V XMRQ W
GRFXPHQVQRWE RBX E V WIHDPRR QD\E OV WRGFRD L V SOUHII@WY KH



DSSOLNIVK®BIFN D RIKR O O DWKHNMIIDAHD QERU U HOWR WRYHJIBR QGJ
VKDOO LQFOXGH WKH SURFHHGV RI VXFK FDVK FROODWHUDO

3& DYKXLY D PHOWWH F X WIVW RIME U HFQMOOJX\D U D R WRIHHGU H G
E\W K89 L V6 WEORME-P\H U RRIDQD J H QFFK H USHRR Y WEWS @K OIDL VU HISIL W
W 1819 L \§ W BLVBHO\H GLIFDGCS SIRKIMZ I MPID W X RIQARR/R MAHK R Qi O U RW K H
GDWWHT X LEWG B H S RD/QREAY W LRUIGFHDS\RHAIVE W X R IQARB/R WAHK B Q H

\H D U RW IG-D BVFHT X LV M & DB Q L \§ WGI\W B YVRADWD MIHU \F R P Pl 16 EFDL@ND
RUHFRJ @ Wb GOLYED S DQEHOU SGYFHMV PLO OLGEX L ER RNIW V
K R O GFIRPIS K@ K R U WF RVRHPUHPLSFOLSHIIWRIRW H B VW W KT X LY BEO HQ W
6 SROWHBVRWKIH XLYRPORQGB\FQGLQY HVW PHRQE D U NXWAV
ZKLFK PQRRWAKQ QQ HWG DV RW IGHD BVFHT X DQEEGSHD \ D R Q@i DG
L1Z L WK V S\HRKW MKK I{ DEH HDERD L OXIRIRYQIUH T X R MW K G UIDLZ K DF K
DUBIHILVWRIGHEID Y HV WRPGWERAWL YZ K L KD YIHDW V R VDW®BDIV
DQG ZKL P L Q DAV QUEKDEUHRI® RIMHW K D@HR OODU SHU

V K DOUQEBUHH. W B HBUL U HOFQIGOGJOAD U D @ W® WXELW GBI L V8 WGR\BHP\H U L F D
RD QD JH QWK H USHRR Y WEWEM O DL VU HSMMBHD L VB WEH \& O H GLI G
V X S SIRKJMURHUR P D L Q DLODLVRIDWH B V WE H WEWsH RJD QEELAHD L Q WDLLWQ K G
DQQY HV KRR Q/DWHIDRW K H D E E WIS IVIDEM FOHUY® RW L AR L VR K H
$GPLQLVSIHQBMRIG HV F USIWRRIEKIDEW Z L W KW KURDUCHS) IRQEMIV H W
DJUHHFRLRWY HVWPH QW RILUQ®E HQNIRWR UL V V XD UD EW RH G
DG P L QLE\WH QHBGIKIODE/H HDQH | D X O/W Q@R PR UHK\Y & U HEHX V L G B W/
D I WHRUML RHR U U RZKHLUBIR WRLFE H LY EQV H O H R R PBIV R EGID & D V K
(TXLYDKHOUW X Q& HBG P L Q L V \§ DD GIMEYNHD RIZHOXM IS IRQW KHP Q L E X V
$PHQGRHBRAWD WHL G H GQLYWAV W_RZHDDAVF YA S MQDYEHOMHX RRED QD HW K L Q
WKH PHDQLQJ RI WKH IRUHJRLQJ FODXVH %

3&DVB QD JH B HQYWAHDID QR QRIB R LRHV KRIO O REZ LSRWH U YR B H V
| D F L CSLWRLYHWIRHDGR D D UBNAU X IRVMMDAH Q GIHKEWR Y WEBHIL WKIQDER Q J
DQSHYRGRIRE L WRGVGR Q L BS%W Q G {H B RAWD WENQ3 H U WRKEPHWF R P H V
D/ H Q GSHW V WIR@W H Q G NRGEM\U H H DH)GEWR Y DEHHWR O/R PR L WRE® Q W
W KHIH F WGE DR I X AIKP H Q G RRHEDQS G G L W LHRMEMKOWR Y DEGHYRO YL Q J
&RPPLWR®@WR PP LW RHQUWDW E XQRID VV L RECHIR WKRUHJRLQJ
/HQG HRUMOR W K HHWY S HAIWO Y B @ B FID VIR OXOW K 8K U \KPYVVLIQHG
D ®R@ W Q W HUHWKHINU H H PHDRKY X FHO S D BL&DV P Q D J H BiIDQWD
$&+WUDQVDEWDRRIQDJHNHQWLLFH\O XBILWWER XML WBDRQWQROOHG
GLVEXUVHPNQRHVDIKSR VR WIR U ®WBEMH F WGREW D @ W IHYLF H V
| R U HHL PRX DI@FH. O L.OF UHHWGIE WEIDW B G P H U F /DIQWQ RMRQ VW DW X W L Q.
%DQN 3URGXFW

3&(5&/$PHDQNGRP S UH K HQWLLYRIQ B HQS\RBRVAS H Q VIDOAWEL R Q
/JLDELSFMW\ 8 6 & HW VHT DQG LWV LPSOHPHQWLQJ UHJ

3& KD Q&R Q WRIHRIDI YRHF F X U D HANAKMIP Q L EBYP\H Q G R(H B AW D WHH
RIDQRW KR O O R ZLD)QB H U \RRIDZRE R UBHH U VIRFOML@R Q F H A0 X\G K € J

3HU VR QBDURIL F HDWRGL U H RWRWHR U U RIM IRHP Q L EDP\H Q G P(MI@ WW L Y H
'DW MK IXODODH T X [EWHHDGH | R E QBIQ ZK WKW IKBH D QRB X O HS R IW K6HI &

X Q OMIGH F X UL PKDI@FM/I  RI R BRUWRHV IR W V W\DKORIMDE R WL Q J

VW RAMKAR U U RRAM ID R ID QG D BPHD M RRINVWERR DRIIG L U H R WA U U R Z H U
FRQVRINQVG/L Y Z& RBIOQARAN. W B H5W U H R WRAR/U U R RAMWUKIR UUHVSRQGLQ
G D R/W ISR H Y LHRDX8 V H O HEQVRHREL QW RHFAREIHU H E WREBR/DRIGL UH FW R U V
R IW AR U U RZZKW P D M RIER @/ LRIMQHEA Y LGEHVIFQIVGE B B XSV HR UL



VHOHFWHG RU QRPLQDWHG WR EHFRPH GLUHFWRUV E\ WKH E
PDMRULW\ FRQVLVWHG RI LQGLYLGXDOV GHVFULEHG LQ FODX

3@ KDQODPZPHDWWRHF XU DH\WASIR Q L BSYW Q G R H B PWD WHR U
ZLWKH V SHB 8H U VERHF R PR QHIQ GEND V V L J QRPN @ WG WM KB Q L E X V
$PHQG R(HE AW DWW KHH F WALYW K H URIRQR WKRO OR ZDVQKHG RSW LR Q
R W D NHIE RVD QO D@ X OH J X OFDWYIL R BWYOQR K D Q MHQO D@ X OH J X OW LR Q
W U HROUMQWV KDHG P L Q L V WQ\BHAMLBRWE B Q H P H @ \WDIS\8 DR DKAHLERMIRQ \

*RY H U Q PSKQWK BRIJE W PHD N LRIV V X RQ BB H T XUHVOWH T X L UHPLHEQMD L Q H
R G L U H FAKIHWRKGIRKAD Y MWOKIR UR 10 D E\D QAR Y H U Q PHKQWKREILRW L G H G

W K@RW Z L W KIV @\ VK E QEWIRQEHR Q W ) DMKRIG G ) U: COQBD/ USHH RID P G

&R Q V X3RUHRUN FFFIIVQBEQ®I T X H X WAVT X L U H R HGRMRVG Q B M FMKLHYUHH/X Q G H U
RUWVVXHKER QQH W HRIGRIIL@ RS O H P H QWK BIIDKDRED D CUCH T X HAKWD WA V
UHTXLUHKRHGQMRGQH M FVIRPEK\OE\IWWADEORILQ W H U QCHMWLR Q BRHIQ W V
% D \BHRP P L \R @oHDH) NBDCBIH U Y R\DLQRVQX F F HR/AY RRILIDXOWK FRRUL KSHD L W H G

6 W DRVURW HW BIQ X ODXWRKIR UG I ER B U V WIROW, H K D@D FID \EH
GHHPWED* & KD QI Z UHJ D UR\D ISRDWGID FIMGHRS IWPH® H P R QB! G

38 ODVZKL KK H& HIHUMROK Q GHH I KMRK H WNKHAK Q GLHD Q
([WHQGH@EDLRQ ([W HQIRICHIQGL WK V SRR ([ W H/GI®LGHD ¥ K
JURRBRQ ([W HQELGHEUWKY D PH Q DDW X IDIWWK EEGWD U H D WURE Q
oYY

38 O R \&LHQUIW L KLIFADHWHHD QW B B/UIVBKH F W L R®
*& ORVDRQYFHHD QW H

3& R GPMH D @Y @ W HIHQMHGR RIR | DYPHQRWM®Y X FFHWEGRIW D O
W F[R G$Q U H | H UMBDESHU R Y LRAW RER GVHK [DA® K6 H H PHEEDU H | H UMR F H
DQ\ VXFFHVVRU SURYLVLRQ RU SURYLVLRQV WKHUHRI

3& R O O DAMHDBRO O H MMEHR ®I@D DVG-HHI D Q@VEH F X § LWHHHEW K H
&R O O DIMEHHID QEVE3HD H G J H H H PIIQEFOR W KON NRHDNVR D §D UMK L K
/LHIQDEH HQ D Q@B & R W 1§16 P L Q L V $WHIBAIUWHIRR R/O O D RVFHKUPIHA) W
YRU WKH DYRLGDQFH RI GRXEW 3&ROODWHUDO’" VKDOO QRW L

3& RO O R RHHUDEN WDW HH D QV BB/UVBKH F W L RI)

3¢ROOBWHWREBGHDQQD QDK L 7U X LVQWFD S D BMWROODWHUD C
& X VW R@LAWIEHK V W B GUL 1D IO RHRKWE MADS D UMR J HAL. KIHWX F F H B QU V
SHUP LDAWVW HBQ® D QR W 18 H U \DEEQVIL @B R O O B WWHW E @ WIKQV SHEEQW

&R OO DXQISHROX VW BGUB 8 FHHQMH Q W® F FR U @D WRKHH LRAWY
$IVHHPHW 1RW Z LW K WWKDRQUEHLIRA K&R O O DRYX N WIRGEKL DD O/DL. PEHY
VDW LV VDREIRRL Q L VSIHIMWIW W D V REUEHNQ H

3& R O O D RVAXUPDHAPWI D ‘(AR O O H FWKeMHOWSUWMH H PW®&3D HG J H
$JUHHPHQBRW KDHW HH P HQRMOMXRIQMU R B H P HQWW U XORHBRHY V

GRFXP ®WWXRE[ LV W U H D GUHIESK U V WIRGQ WRKI4HR U U R IDHQU
6 XEVLEKDODRERQYRVKKOPH D RBHIR® Y HWNRG6 H F X 8)HIGD/LLHD
LQR D QR W BHU WK@DFO Q R ZDGGXIHKHIQQ UR S B W W K XIRLDARAD Q \



SRU\RN\RIﬁJE[OLJDIW‘ﬂZ WKRPEWDPHQERGLIRWGESSOHPUBRWRNLIPGE

WR WLP . Q
S&RPELEHSPRXPWD QR D QG D WHH JUHIDYWRBERRBLWPNQWYV

RI VXFK GDWHIHAIBMHBHYROYLQJ &UHGLW ([SRVXUHV RI DOO /F

& RPPLW,RHFQWD WHPHKIDO. B B/UVBKH F W L R
3& R PP L W,®HQ WDW KDW PHi D QV BR/UMBKH F W L RRD

3@ RPPLWMHWE@EWQDWLRQ 'DWH” PHDQV WHKHWRLQBDPERG &RWR
WKH 1RQ ([ WHQGHBI &ERPPDWPRQWDWH DV DSSOLFDEOH

S3& RPPRGLW\ FWDQYXDOO PHDQ WKH &§RWPRGLBN& ([fFKBI@JF
VHT DV DPHQGHG IURP WLPH WR WLPH DQG DQ\ VXFFHVVRL

3&RP SO IKHQMHL | L FADHAHD QUDR/ULVBKH F W L RF)

& RQ IR USLKDQQ JHYD @ VVWH V SHFIMWWY KK/ RD G P L QL VRIBIW LR Q
62)5RW KN B GPLQLVIVGFOSMLURRID H P H R IVGWHLRRX PIDSIOID F B PN Q W
W H F K @IGFAOL@ L VRARIDHALDYK B Q DHQWF O ¥ & DQWHRMGH | L Q R WHRI@
%HQFKEDWWIGH I L QR MABRDBIWW IGH | L QR WA RVDL OHWIGHILQLWLRQ
REHU®BHQ F K BhDIQNN DQIW FGH | L QR W, QRAQF-BBIHN. W/GGH | L QR 1R DRQ
VL P LRODQ@D O FEHRIX @ MWW PREGU H T X R GF\W H U B D@LEPED N LSDI\P HQ W V
RIL QW HUIHPVREER U U RZH DXRBWNS D\P R Q WH R ¥ RROQV L COFDMANFRE/
DSSOLFDEEOQMYRRNE B BNR BN S O L FRIEH BW WRIDQRW MHHF K Q LF D O
DG P L QL VRMRIDHNUDNMD R GEHNASHE P L Q LV SIHIBWL Y IHGHWNI DVRQDEOH
GLVFUMDMEHR S UR KRWLIHD WMHEWR S BVQIERE O H P H Q I QWX ABKQRWW R
S H U ALK BIQIBG P L Q L WWKU-DEMNRRSES P L Q L V $\UUHIDABIPYDH) VEKE VW D QW L D O
FRQV L¥MPH WNSHD F \RILAW K5HG P L Q L V $/JUHIBWL Y NG KIVGR S R IDRQ
SR U VRIMRXGPKD U SR FIMQ RIMG P L Q L V WHIIDWARENGMABSIE P L Q L V $WIHIDAML Y H
GHWHURKQFD U ISH\Y FIVR MAKEHS P L Q L VRATU@WX EIRTMH VIVQWX FRW K H U
PDQQRIDGPLQLYVIMNVKMRQLVWSIHQAMN FILIGWY DV R QB E 8 VIV® U\
FRQ Q HEMAHORS P L Q L VRANJKBLIV L HRHOM BRI KRIV@ F X P HQ W V

3& RQVR OG0 VEHPE D QQIGQ F O X B WWAR U U RIMUKER QVROLGDWH (
6 X EV L GWEIDMK D U D QRVIRASW U IDRIBP R XHINW\DW KX R I D&RQVROLGDWH ¢
1THW) Y HVW® FIRORRM X FSKH U LSROXE W R KH W N @ FiP R X DMWEH G X EQY H G
FRP S X&RQV R OILHD WHI\GWPFHRIFRIV X SH U LIRER Q V R O, IQGADHNUBHE/QW H
IRUXFSH ULRIGQ F RW BH[ S H QRABX FSKH U LGRHANV H UP@E R B © L GIDDWH
DFFRUGZDWK$B DQGLHS UH F LDIQ&R R QW L | RWXFBHYU IGRHAV H UP@ Q H G
FRQVROLMGDWHABRUGDWES$3 )R D YR L GOIQR KEQF RPGIG[ S H GRVMH V
W K696 , £Q W L IVQBQE 3 96 X E V L O IKIDERENH. Q F O XFEBHGU S AR VFEBXDICY

&RQVROWe,OVGHGF HE W KHH W R Y L GRIG GWW U LIEXRW K RHRROW LW LHV
DFWXDOO\ UHFHLYHG E\ WKH %YRUURZHU RU DQ\ *XDUDQWRU

& RQVR O LBDOHUSH QNVRD QS H U PRI® Q § W HAKHMWK[HBL) VR G
FDSLWDQHWEHAERIW KR U U RIDHIR IL V&R Q V R O )CEL\G H B/AKIDMW

*X DUD @WW YV WEXQUALRIEK UR BER Q V R CELIBIDMVAFR U @ DWQKHS )R U

DY R L GROIQR MEQ@MW HZUKHHWAWK]IS Hl QR/BHOES L W B GG &Q W LINQIBOE 3 9
6XEVLGLDQFREMKIFD®XGHG IRU SXUSRVHV RI FDOFXODWLQJ &R(

3& R Q V R OLLHI/D WHI\GW@ FHROMMH D QR/D QS H U MRIGH\® Y H V IW@PFHROPM
RW KR4R U U R QW KHR Q V R OAOGEDWI B\E BIDUN B U D @ WIRURIKH | O FRFEWKHG
FRQV R OLLQGARAM G W R IV HER\U U R DIBIE R Q V R OBGEDWL I8 IGRDAXLSHIEVU L R G
SUHSDO@HRBRUGDWKSB )RD YR L GO®RXE W\ Y H V IWPFHREPIH 1616 , &
(QW LDVQIBIQA 3 96 X E V L & KIIMRBW. Q F O KRGEHG) S RYFIDW F X @ RV RO L G D W H (
THWQYHVW®@ FARMHF HS R KH W IRCB/AL Y L GRIGB GWW U LIEXRW X RROMW LW L HV



DFWXIHFGEWWHER UURDHUWXDUDQWRU

3& R Q VR OLEGEDMW BFEDRD'WQG D W/EB X E V L RIBDNMKKWWALADH- FR X Q WV
RIZKLAKDPFFRUGDWEH3 ZR X E &F R Q V R OALG/MDRK RRBM KR U U R RV
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DV RI VXFK GDWH

3& R Q V R O7D®D WEHEBYR U VP i'D @WY QW L PLHH $W V HOWA W VWK IR IW K H
Y D O YR KHIW H B VO 1 FBVM M/GH U P i SIWO\QHDWYH RVURMUKH | O R IWHPHBUWM F H Q W
FRQV R ORIMMGKAGRHWGR U U R DKBIER Q V R OGXGEDWL 16 RIMFIRFOW RO L G D W H
E D \BLUWH SD@ AR U @ D\@IRHS8 E X2W W KIR X MDH AR RIS H U BWE RRX QW L Q J
BWDQGDUGV &RGLILFDWLRQ 1R RI

$ $OmDVVAHWER XD UHDWHED QVIVERED O IV FSHHARDINRD
SXUSRQIB B3 LQF O XGE WIROPW W B W G RIIOFOWKHSW H WHHIHIF HRY I/
FRRWH B RND GRCH VIHFATX [RIBA/GK H WZ UDIG HW D D 8 W DRP\WVSIBWN Q W V
DQG WHFKQRORJLHVY DQG XQDPRUWL]HG GHEW GLVFRXQW DQ

%  7RW KIHW & R\ F O X@HRAW KA L Q D DN RROXD@ L K& ES\ID
6 HF X UR WLHR U U RBIS DD V VRHV KEHD O DWKFHRHIW KOHR U U B DHEW V
&RQVROLGDWHG 6XEVLGLDULHV

& TRWKHWIQGMDFOXGH ®IWKEM I L Q IDV)DR@ XIEK L FAKI
LQYHVWPHQW LQ 0DLQ 6WUHHW &DSLWDO 3DUWQHUV //& DSS

%RUURZHU DQG LWV &RQVROLGDWHG 6XEVLGLDULHV DQG

' /IRDGRWGY D QR HRU¥ R U URE B B LOMEF & U R\WLEHNARLY
RIL F HADWQ D RHULPS O RRIFRW U R RIBAE R Q V R O&xXBIOMNHT G

1RW Z L W K VW Bl SWSKE@8FH , &Q W LIMQMEHSA 96 X E V L G BHRLMD/ED U WMLKHY
6% , 8Q W LDAQUMEHA %6 X E V L G\LIDE@E\F O KREKE SRFBVF X ORQALROL G D W H (

7D Q J LIB-OMR U VRV IS N V&RV H BD VWAL R

T&RQWUBRXBH®QR®E PERDVR QW U B RBBIREU S R ULDQEEIWRNOD/G H V
REXVLQHKHWRKIHRM FR U S R Q DVMRPE® R R Q \ K/ IRRIKR J HANL MIHUR D Q
3D UDWWMHU HDWYWVH ® B © B O K\MEHHF W L FRQW K&HR G H

*&@ RBRUW @ DHRWPHDAR U W | Q OH R \R P H QD DWRAHRSU U RZWH U
FR RULJE\QDRRIGU R DR Y X BRUW|/Q@OHRWRRQ @L MR UUR ZH U
,QYHV\@R 8 QEQIBWX E NWRAWD FG-XGIL O L FHRRHURBRUW | @OHRWPHQW V
RULJLQROENIKRAR U U RZRHIY R L GRO®F XERBIR U W | @ ©H R WAKHIRRGV
L Q F GRXOG/&D (K X L Y D O BQMIRAD QRID @ Y H V \R BHHVEBH F X U LW\

3& U HITLWWS\H Q \PHAD @ VW KORDPW W D V@RI Q V RODEEERFEK P HROW/H G
RI SR BWQVHK BUMISHS P L Q LV $/JUHDBVRIGVEY L O L D @ FHO XZG MQKIR X W
OLPLWDKIH R Y RDOQGRMHX P HRMXWH B | $RIFAKHDT QGLVE X UVRIRHQW V
D QL W K V SWBFHWHT] S H QO IHPWARHGEHX W FRG B RWESIE P L Q L VUMW LY H
LIR X W ¥ RN X ORMDEIG\PVL Q L V BIUHIWM\YY-E MHRFIGE O RIPNAH Q&/IHS
DSSUDLVOIRWYXEISUR YKGU G 3CBBWD L\DHIBL Y FRP P H U AL@IQ F H
H[D P L Q DIVBLARMYH EMNIR\GHY \ Q G L FROIW KRG I®IFW O WRLYHSKHKGU H L Q
D Q G W KOHG P L Q L VRVOUDDA HARGHOAX BVQ@&HDO LR W LIV H H MIEBWRHW K H U
/RDCRFXPHQWW® KSHU H S D UDH\ IRRAQLIDGPLLRDQ. V BMUEBDADLIRIG! R DOV
DPHQGPRRGWLFR®DRORMASUR Y L R MRKELWU H H FDHGOWHMRHV KRID Q
'RF X P H Q@ W~NWRKHRMKAHU D R OB/R QV\WV H P\S R D WHIEBEFIR (VPO W HEED O O
UH DV RIDEEERF K P HROWH RS & RFHNGINDHF WX B\WHR®, WV V XH QO R BRQQHFWLRQ
Z L WKLY V X IDPRHHD G RIHEWRZIB [V H RV /%1 W R/IBUH B D\WQG H P DIQ G
SD\PH\KW UHXQG B W® DV RDQEFORX P HRWHRB | SIRFNEGHKBUH G
W KSIE P L Q L V SWIUHIMWE WIHO L D QUBIRGHH F X BBl GWZALHWK V SRHFFI{S HQ V H V
O L P LW/RQERI X W ¥ IRKIDINRRAOSHE P L Q LV B/IHBDAMS ¥HN- X D IMMHBHELO-J O L Q H
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HQIRUFHBHQWPRFL\MLL‘JR]CKWFVQQHZMYAMW\UHHHRHMQMRIDCRFXPHQWV

R HIIR UMRU H V S U R Mf R B\RHIFQV RW RHR O O DD/DBBGIRG X P HFROWHEI SRENH W
H[SHQWHFXGXHGQAR UN R KWW U XRAQ\HXI R IMDLITVA IV RREWF RABDI DIRQ/

3@ XVWRGUBEPREAWORR OO HFWKMHRQ GBIGEHVWRBRWWWRGLD O
$JUHHFDQDNRIGH SWHPEHUDPR @R U U BBHPU Q L V BOHIDVRTY M L V W
% DQNWXFFHEWRIIH W R UD QFKQNR QB X &WP SD QR UW JOXIWWR G\
"H'S D U WRPSHROUAS R7U X AR Y D IOEBQD QHED RKV KMV W R GUL B 9P 6 Y WQ W R
DPR®@3HU\DFEQVR @ R O O WX M WRS KERU U R DMUSIE P LY U\DIN HYINQ
H D FFI0 \DMW KHD PA-D U RW L AR/ L E HD P H Q GHHG WADX/B1$ @ H IRHBQVAKHHG Z L V H
PRAILHG

IDLOLPSB2H5 PHDQRDQGDE2)5Z L WKEIR Q Y H QRWYL RIQWE K L F K
ZL @ QF ODORR N ETHLNV W DHEB\WWKIES P L Q L V $VWIUHIVE YRR U G D \WREH
FRQYHQRWKQUY WHO HRWHBERPPHQ®KSEH O H Y R QMU Q PH R &/PD
GHWHUPDQBQP SE2H5 TREXV L QRDIUR Y MEHHBMSIE P L Q L V $UUHIWWL Y H
GHF LVEKDOW X FR Q Y H QW RIRGP L Q L V WHIIDWALIEYAHEMES P L Q L V $WIUHIDWAL Y H
WKWE&IG P L QL VH\IBIBHWHN DEQR WIR B Y H QMR Q V RIDVEFAUH W L R Q

*'HEWRID Q3 H U \PRIQ® Q WQG D & HW KGRSO L F DIMRE Q L J RW/ IXFE® V
3HUVRBR U UPRHGIL ID RE O L J RW XABEW \HR'Q G HRADERQGHWMEHQWXUH YV
Q R VRHRW K/HL B LLGCD/AW U X P IS @Y W [\W Bl QR ER @ LI GRE O L J IRW/IXFE® V
3HUWRBDW IGH IHS M H BISDVAEISIU R SRY WU Y HFFHNWS WD G AR $0Q W\E O H
D QOBF F UKK[IS Gl @WH.W. ROBH G LIDRXREK VL QHWBRE O LJRW K BRIV VR Q
D \D H VX' ® AU LOMDOHD/RE O L J IRW IXABEM WRBH L P EDXQEVIHRNR W K H U
3HUVRM V RHDFPR X QDM D E Q BHED QIWBIFF HS WAIRGH G HH BUEHOHU UH G
6 HF X URMXBIYVU VR O ®RE O L J DIMEL\RREDBRNDHY L RN M B M/U WRRBI L PE X UV H
DQED R W R H UV R® V RIDPWR X DK B KDHY D L O/EREEQHDR KD ¥ I6Q D Z Q
X Q OB R W B HFEAL MP LLADDYW U XYR_HD @MIE RVR W KVHHLPKELBY G HRO® QD V V H W
RV X BK U VZRG@! WRGIRWX FI{EMD V V X B W& BK U VRIQWK/HD CRMHX FIKE W
E H L\Y BOFR ZRIW KR W V WIDRFSHEWWK FIK E BVQ\E K Bl PW U N 1B BRAMM KSH R S H U W\

V X E NMWRK\WIKH QL [D OFDERVR W KX DV D EW/IKHB& UV RQRE O LJRW KRR V
3HUVZR QK V SHROW ) DBW-R/W HDEWHRE R Q AKX QU H AR DRIBHH P HQ W V
RBWKHG JD QUH H PYHIOVBW &\HH U P L 9 D OMKRHE RIRS X\MDHG R U 2 D\@ K H

DP HW IDFSG U EYW IGE W H U QEXD ISRIDIBOUWR F LIDQIRIRIGREGY X BK UV R Q

L @ IDIS S O LKEDEIDHUH H PBIQW LD ®RE O L J RW K BRI U XRQHM\QWKHWLF
O H DAVRI[H W HRSMLURTN DECBD GABH D V AVELLDFQNV D VF WHHR QU L VR L JIDIVCLIRQF H
VKHIR®R B W RKHEDOPRAHYD QFWRG XEML QW H QRALRDB@EED O O

R E O L J IRW/LXREEW \FRIQI RADHJG. \KLQQGIHQK R Q G L WD R @DVOVH. WHOWH Q WL R Q
D JUHHPIHQRYYV S\HEFUR S Bl BT EWHDGBK U VHRIG H8 WDE RR W IV\D P Q 6

D F F UK & OVH W (PDIRH G LIORYXUR EK V L THKHYERVD Q3H U WRQ QB O X G H

W KHER/D QR W IKIQWILQ/R O @S Q U W QIHIKKRBSRBK U W OH Q HEDIUAW Q H U
WW KH W M ® RBH U \LRDQ. D RIHRUBHDU H VR X\BHKY U WR 2 @ K UISQ W H RHIV W

R W KIHH® D WEZ R\W K FHCSWH.[\W MVSWRVKHH W W/GAAH URAWX FIK E SWU R YW BRF K

3H U \LRICRO\L. D\E & H U HR RAZ L W K WWKIRQGIL @ IHEIW K DQOROD F O X B \

UHYR GRP®L W R IDGNWRNFRUUHIR WK L DKQ2 E O LU'R BWR PO H QRSUHV X L Q J
OHQBEBESOLPBPERUGR Q Q HFWRIRQY W@ OHRWPBQWRQ UHFRXUVH
OLDELRSMLWVFVRBDWRRIQWYRQ@HEMH F X UZ WV F URZXUF KDY AH

KR O G EDDUANAMYQKRIU G L DRXREK V L Q @V RHOBWR U VR MRKSHK U F ISD A H

RID @ V VRIWQ Y H V WPRIIDWXY $\H U | RRIP®IIGI CRAM REHVORDIM X FIKV VRHUV

L, QYHVWPHFFWRPPLWPDHQWQXRU G L ©R X WRJIEX VL GRHPVD/NBII X W X U H
,QYH VWP B QW F UXHRH PV IQYDH) HR B QY WHHIANR6 &R B IILO L WM BID UG O H V V
RD QG H | HU® D\® MKW IRHURL Q G H E WRHDBRODEDVURAD F F RRXMY WHD B\B

/ R DRD URMV K HU V W BRX@VBIQNL UN.W,@ Y H V WRKEDQWWRIOID® F FRX QWL QJ
PDWX\QHIH6E SURY WGKMBVEK G H E W HIGEDRIQY W H RRMAGHR H U R EIMAY
6XEVLGRQELZRXQBIM S U BNVGIIMPD LVQRMR UURDIQRLWXEVLGL@ ULHV



PEURN'G RIERRA AN k APTHRR VR O ERATEE L Y S RERIEED vro

3'H EBM F X IPLHAD\QQVR W R Q33H E H QMUOMHAR BIVIRIEO L JDQALW QX PHQ W
RW Y LG RQRHG HE WHGROHXEA Y W U RIFSHKEWD DU L YLD/W MHQWD |
H[H PBMF X UEXWASHIVE L | H FFDGDXOR. L X LAW\F X UR. WL IDHQW H F XZUKLIMBKL W V
W H SR PALISHY\ P HRE\G L IR W RE Q LWK bl U HARHERHQY H QWWIRGF KD Q JH G
IRHT X EWS RWX@HKE OLJR W KOH R L GROIQR XEWKE NI L QR WHE®HFX UL W\~
VKDOO QRW LQFOXGH &RUH 3RUWIROLR ,QYHVWPHQWYVY RU 6Hf(

3'H E VBRI LIHZ VP H D @ WAD XIS VEAR GRHW K81 L VB WERMHP\H U LLFQDG
D OROW KOHLUT X L GFDRAQLVRHU Y DEVDRYUNNUKKISSV . \J QIRRHYQREHH Q FRILAFM HG LW R U V
PR UDW R DXURJ D QHAPHQ WQWRQ B HIEDED L ] DRWLLAPQGODRIWHRAD B Y
RI WKH 8QLWHG 6WDWHV RU RWKHU DSSOLFPVEOH MXULVGLFW

3'H| D XPMWD Q @K R Q G IRWILYRHZKW FIR Q V WL @WX-VBNWA | D XROAK L F K
Z L WK HY IRIQR WRLE Bl RWHL R B R WR X X @ OFXVURIEED L YLHZG) L WELHQRIR P H
DQ (YHQW RI 'HIDXOW

3'HID X[W VAH D @ VW K V SHBROAH | D X O/'W QG KHH F HIVIVQ R M X F K
"H I D X ONM Q@RHID W S E OWRIVRIQH J U HI D WRO&UBHSWYR D 0OQGHU V
F D O F XOOIDIVCHES D X O/ QGBM D K Q GIH@BOV K HHW S H AIWOLY@E MG Q FH V
RY MUCH J U HR B W M WS QLCQ MIBFOEIMGE Y R GGH D QRAMXFKIDXOWLQJ

| HGU

3'H D OIWLRIGD @V WH V SHEEQAH | D X OM IQEBEH.W QV KFHD \RHD Q \
'"HID X G\§ M B Q\FHSHH UERB P H QR QKB-D W -5 SO L'FHD BEW &G YD @B N
UHT XWERHHGW H QUGRHIGR U U R @ KLU H H PLHPQRAID RHDS HY R @BMD Q FH
RD QS D UW L FLLS/DIWIRREU H DLW H Y LHIH FAWR QD S S O LFUDIESOHHU LOREG
HQGRQUKIHD URMHUWRO OR Z LY HGHD RIGA K L FK W KIHI D X DPM Z VWK VS HF W
WWRX FI I D X O/\W QQKHDB/H @I G XWFRHG R W X FIKI D X O/W QQSXW FK D 9/DQJ
W KDRW R IRRXQV V WDHYRLEBN D GRAM MRHV KHQ G 1. DVBKR O O DW HBMARL L Q J
U DWAKIDRURHX W V W/ DI QVGRIQU YA IS WA \VDQRIKV B I W DRVQSIS P L Q L V $\IUHIDWAL Y H
PD\GHW H WPEIGDHH F H W B D X WHSH Y R GG D QFGIK Q GBIGEQ IXQGH G
SDUWLF LW GEBQY\D QFQIG! W VRHEUM & RWK H S GRD BAW KH QG HQ V
DFFRUGDWREH Y R G&RHPE L W P BIOMKIR X WQIH FARH FW L R ® D Q Gb
VX F KD X OM QMHUKDOGH O L YHRI KR U U R DABUSHS P L @ W USDIW [DVH
ZULWWBE QP DRALR QW H\YRAGRIRE O L J KW UR GEGE W IGHD RV@K L F K
W K%iR U U RAZ MG P L Q L V WDV W M5HH T X LAHHGS HUQMGRIVD F O X\GXLRKJ
"H1D X OMAIQEBIHD QV X FKH W H U P ILQIDA¥ RRIGZ D @ RIFW L R @ Z D L YWK H
DSSOLRBWEWQRA WK V S\WEKFH | D X G\E M B RAVHVEK | D X O/'W QQLIU
ZULW LLQLIQW KAHD \RHD Q\H | DOXW3HD0 P H Y\W8H U ER® P H Q R Q@ KGHD WK H
DSSOLFDEX@WHEZ@W H T XWIRE B ISQ W 1$16 P L Q L V $\0UHEWD i H
,VV X%Q R QR W KHHQ GHIUBMHKILIW H H PHIIQWAYJLHDE FURQD S S O LIADIEFROH
SHULR@EQ G RQYKHDURIMHUROORZILWIGD WEKLFK VXFKIDXOWHG
3D\ P HCDH H@® MR 16 P L Q L V WIUHEMAL X FIY V X %@ IR X RV KIHQ G H U
DD S S O L WIRE GAL KR KIH W WENK/B K U KRQFRRW K H B BENGP SH QF\D W H G
W AR U U RREWDUF K | D X G\N HRGH QAW AMKHMVIVE R ISKDI\U RIP QLGQ F O XGHLI) J
G D WXKP R XL.QBVD EM F O X & KD R/ISID \ P HIQW/KI ) H IRWAHKLH G H)XIDGS V
5D V810 WAZRH U F H Q WD QIEU D @/HHW H UFP\MQ$HESP L Q L V $UUHIMVELFYAR U G D Q F H
ZLVEB Q NLQGE XWXVERHM\Q W H B E P M Q VDRMIVEKIM KKQ GRD D'HIDXOWHG
3D\P HEQAWX F K | D X OM IQ@HIUE\ W KIHS S O L IRODMIDRPQR XS V XVERE VW L R Q
__ _FDQGVXFIKIDXO/WQQIKUKDGSH O L WARUSHEP L Q L V $\0WHEWAE X FHK
,VV XWBQJIRN X RV KMQGBIY S S O L BDEIOM\M B Q P DRUL\E @ W HYRAR.GRRU
L WRE O L J DRYWHLLRHXDLGNHKY V SMRWFKD \ P H @QWQB W KGID \R BZ K L PKK H
$GPLQLYVIHEWWY X AKV X WQIRND-OV X FRW KMQ GBI S S O LEDIEYHHY



DSSOLRBWEWQRAY WK V S\WRKWIK | D X GW PG R WX/FIK| D X O/'W QQLIQU
ZULWDLQG LLLGV KEHD RHD Q'L V W (UHVGW W H UFP\WGQHEP L Q L V SWUHIDIMR WY |
JRRIGLWXG JPRIW WBH T X UHIQG HQVK H HY S HIFRRIGYLHAWKG J PWIR[W V W

W KSHH UER B P H QR Q\QGHD W KD NIHS S O L' BVGUNHIV@ VY RS H W H UVR IR LIV GV
DQIBQGRQY KHDURIWHHIR OO R ZILWIGD W& KL F& V X F K VW UYHVQYW
GHW H UP\IWGSHEP L Q L VSUUHIIMRW R R G LMOKG J PRIW W T X UH G H\QV

W KHHY S HIRRIBYLMKG J PM@RI/R QH FLIY @/ V X FiI D X O/W Q QIKUKO S H
GHOLWRKABUURDWSIEPLQLVS\IUWHIDEW Y WWMB QP DRMLR QW HW R/ LR Q
KR QIREB¥E O LJ KW URGRDGE U X FGD VW KR U U RDWBISIE R Q L V WsU Bl WY H
PXWXDODWHEKMRGBHVFUWRDRWHOS S O L RBW ERQ RDL WK V SAHE W
V X FIKV W UHV/&W X FIKI D X O/'\W QG H U

3'HID%OWRHD DV L WK V WIS Y D QR@WVE DW KK RT  SOXV
W KAHK K QU K IHQY W/ R D VAW O X\GSISSIO L PDBIO@K L P EHD SSOLWRBO H
$GYDQRH HV BH KWWMY K RHS G Y D QB AW XRIXAOA WKHUEHOQRE H U
EZLWK YV SHRIK'LVEXUVMWREICRY SOWW QW K DRWAKH D BIS\OHL FDE O H
WR VXFK /& 'LVEXUVHPHQW

3'HID X G @YKW RHH D QU §H F ILIQVHGEH | L QR BV H ROQX O/ WEHD J

3'H | D X Q@WHBY WHPHHIDING,\Q Y H V WIP\M KIDMW G D R/P R USHD '@ WL W K
UHV SWBRRIWQ W RSBV @5 DS PIRWE W KRB W K HV K REHFR Q V L BHRIQ! G
DF F WQDYGH V BARVHR@RW U RE R Q Q HEMALW®Y H V \8 R B QG 3

3'HID X G D\HPG R DW RHH D QV §H F ILIQVHGEH | L QR BV H RIDX O WXBD J

S'HIDXOWQGHRHDORVR RQ W QH I D XGIW LR GIIHFIWQAHQ G B U
W KKODND L OVHRG X QR ® QS RUWLM®@ YD (RRSDU W L FL QW \RBRQ@WEBU W
671 PLYDQEHRMMWIZR % XV LEHWW IKGHBIWX BIGYD RASIVUW L FFEDWLRQV
UHTXWERHXGQ GHG HXBDWHKIBIG YD @F H I D X @ BHBEQX @ OHXRMH QG HU
QRW M KKME\P L Q L V $VIUHIDWARDNSHS O L6-DIEQIKDH QG KDHS S O L AVDVEX@0MD D N
D QWBKAGR U URQ@ H UVWVLKYDXVEF B L QXAURBHH VRAMOXFHQ MM B RB LGWKW HUPLQDWLF
W KPQRIP R UAR Q G LSVULHRFQHVER Q W LHODIRKZ K L FIR Q G L SWLHRFHYS R QW K H U
ZLWIQD SSOLEBD EDOHOIAGKS HF L ILG B Q WWIX.FAKG L WK OWRBM WQ W LVILHG
D QIGDYRRW K H B B IEAQH. YLHIBF F R U @G DWWVRAHH URAW KSLIW H H PRHUD I DW R
WIBIBPLQLYVSUBEWEREYZLQJOH@EGHE B,V VXWQRND QR W KHHQ@H
R W HOHPIR XUQHAT X WURHISSD EGL WHUH X @O NKFRO\PHRWIDXGWHEHQ W’
ZLWKMZAR % XV L QYR IW KGD WHKHQ@ X HE W KIDDW R W LWIKHHE U U RAZKIH)
$GPLQLVSIHEMWE P W VXWORMRAEZLQJOH@EHAU L WILKIOWR DR W
LQWWRRP SOWM/WXQGREODLJ KXW URGQGQCHWX QHYIRHABD UWLFLSDWLF
L@ZLGQEY D CFQIG W VR KRUNH GRIBDR/D G¥6 X E @ WD WW RHKRINGF WQ O HV V
VXU LWRIKRIEGWDWHRBRWNKHFK QGHRE O L JIV\RXQERS G YD @REH
SDUWLFL®BW /REIXH BB W G5 Y D KAHHM XOQBWMDWKNDYVSKR V L MM R Q
EDVRQE XFKQGHRBRRG LWHKW H U PWEDMRLREISW HFE GVGRX Q \E LAKIL F K
FR QG ISW HF @\@ R DHAN KHQDS S O L FEOHE O WIOMBMICS H F L | IGR-DEDVRINYIXHE&

ZULVRWQSXEOLF VW DBAHH P Bl (DUNGEBFOR/RK\N U Z LACH. B HBRRQEDGH

Z L WWKKAHH BRRW/KSLIWU H H P HFQWKKDDIND L O7HL @/ WIKQ) HoBIX V L QDN \DM WZRIW W W H Q
UHTXENWWIG P L Q L V $WUHIRWI RAHR U U RVRRWD) | L @R L \VWWDIBIE PLQLVWUDW L
$JH QWS AR U U RZIDAN. G A P ST\ KBW RV SHXQGREA@D L J IXW URIQQ GH U



SUR Y WEWSF K Q GHKUFGIOWRHD' H | D X O/\W Q@S V WERGRWYD XAKHS R Q
UHF IRINVEZK L VWWR € [ U EDWVIS IR B L Q L V SWUHIDMABKAR U U R GAKKODAY

EHFRW KX E NRHDEAD L & F\@ RRIBZ L W K V SNHEKW FRAWG L W K V S\HBIBW URIE W
L Q G LSOHANRPS RE@\K L KL V W PHN/&DR/F F X BWHREY WKEDEVQ GHURAROV
EHD'H I D X O/\M Q@VHROE\T L U RVWIKRZ Q H UR/BIE § X L \RUMQARTQX LYW H QH VW
W K/ B\ GRHDUQG L URIIEQVG LSIHIAVIDRAS DVK\H BYDRR Y H U Q PSHKQWK BAGRLRAQ J
D W X FRZ Q H ULVEKW SEURHRUWNH VIX@® W& U R YWGAHK Q GZHWLR P X QIUVRW K H
M X U L V @ IFFR/X IZRNQY WLEHD L VB WERMM R\ KHHQ | R U F R MEXG\W PRI WL V
D W W D FRK@ MIW R B W U RIXW K Q G RRW X FIR Y H U Q P$-MXQWVKIRGY BW W H F W
UH S X G& DWA\DHRREZL VIDU B Q FR Q W LROB WUWH H FPHDQBEAVVWHR K/ H Q G 1 Q \
G HW H U PE \QDSMBLPR.@ L V $IBIIMKINMAQ GLRIUH | D X O/\W Q @HUGHOD XV H V
W K U RIXD E RWHKEGFR Q F OX QEELYQIELEMA R @/L HMIRQGX F K Q GHKUE®IO
GHHPME®D HIDXO/WQGIRWR RQY X FiKI D BEIW LR GIIH S REH O LRIH U\
Z U L WQ/RMVE IVBX F&KH W H U P WQRDIHR R Q@ RZ KNV X%@ 5D Q MKBHZ L Q JO L Q H
+HO-GHQG B QRED FKQ G H U

3'"HS UH F DI¥E.RQW L ]PMOERY QS HUDR® R X-HNMBW K/ R ID O O
GH 'S UH FLQEBR RRIQV IH [5W IGRIGI AR U U R DIBE R Q V R OOGEDAM B\ BIDUWAH V
*X D U D QRWRUSKH U IDREGH W H UFPP@IORIGEY R CELOIBVOQVFHRR U @ DWWEKSSB

3'LV SRV LRBLIRG RF H D @\ GHJ D QO FIEQ N BRURIW IGHLY SRV LWLR Q
LQFOXX®YQ DEGH DV MEDFQVRPWEBRSED\WAHUVRWKKWDQRILQJ
DQRSWR R KH UMD QR W KR U H J RLLAFIO XOGVQIDN VL J QW H QR @I H U
RW IGHW S R V IRBZ L W KURFKRAR RUDVQQ R VRHDF F R XIGIWN LR DB HI B &
F O D DR/W R FWEKW H IS DLRY KA\GMIEIHH U PV S R V IRWLLR/G RWHKIINGROQ F O X G H
W IGH VS R RL QY. R QWRPUHLQ) W IWAREHS U U R DIERIP H G LW W B Q WR&JABH G
6 XEVLRBD QWS WUV VWRY WD Q (DRSIW R R QEH WHIGQ G H U

'LV W UHVQRW D QY WK V SHEFQE@ H U VRRR'LVW UBNMMBLD
YROX®RW DY R O XOQWHHER P S D I(SVRF i KO W@ P P HEZANUK V S\HE W
V X B U \RRIGEV. URIEQVG LSIHFRQ GBI L \B W GWIHYN UK S GRIDVQR W K H U
DS SO L'FHEBGHO LB L IDF X VW RFGRLOWH WYHRMR Y H P LRI DRIKIDE&H H Q
DS SR LQWH3K U RRIGE V. URIFQ\G LSCHARGRE QU X E V WDDRWIXIBE U WR Q T
R WU VG URIE @G LSUDHUPHIWY HVLI | WAHIRIP Q L EBP\H Q G P(H & WWW D WHAX F K
3HUVRIDWOL URBW G LSBIBWOQWR QV X P FROMG\S HQMIGRRR P P L WWIRQ W
FRQV X POP R WHHE K R R B LMXKG J RIMQ$E P L Q L VS\IWDIMATYXH. GDHIRHR Q
V DRBIV VRIBW KVHID Q CHAWXICRPDKIB.R B LMXKG J IRIMQSE P L Q L VSIWHIDWIL Y H
L@FKD QRIRZQHURRISH U IR QERW/R(G3H U \RRIOAGV. UR B Y G LSIBIFMQ W
VXS SRIUIKR®HGDBEWXDWRE VYV XP RIDLDE IRIRWIERE S D FIVEGH W
VX S SRIUMD F O XZG& MQKIR IXP\L WD NGIDRDL R Q CROD YDAX P RRVR. R@QH URK L S
RSHUBWQ@&URBR Y HU Q PHKOWK EXMUBMNG P L Q L V SUBHIIMLY BIR O L W K
MXGJPRIQYWSHH T X UBI@ B H @ L H@H B HY S HFRARLEY WS H QWMK\DXAF K
HY H@W U MMOKHHW K D M3 M X FIR @®HEI DDQO $vH U | RVIREELOQ.D W U R ARG H U

VRROWIIEPLQLVSIGIIMLWY R R G LMXG J PRIV M T X UHBG HWVK H L U
UH VS HIRRIGYLIMKG J PO LRHUL Y X BK U \RRIGE\. URIE QG LSIHIARD W
PDGHHQHWMVA JQR WEWH Q IRIEWH G RW RRW K H B BIHWEIM X G DFDW H G
G HW H UP\D@KRSY H U Q PHXQWKBRODLYUQAI X ODXWRKIR Y YW FBKH U \RRUQV V

G L URIEQ/G LSJHUFRNQ VR VB URIE /G LSJHUPMEDAMWY W R, Q VR EW Q NR M S W
G H I L ALLGHHOHADLGE D S IDVE BI O RIANT X UG TW L URHPGHA WH U Q PHHKQWKRO L W\
DSSOLFDEOH WR VXFK 3HUVRQ

3LV W U BV VHREIW FHH D QY §H F ILIQVHGEH | L QR BV IL R\WY UHDAV
3'ROORUVPHDGROD® D YFX® U R Q/ASID L \§ W GRBIP MIFD

3'RO QDXL Y DPHDERD QD P R XIMMWAH. R B HW H U PW @ B U RAX F K
D P R X.QAYS U HVQRIGEO B X P R XIQUE L V X FOKP R XQAYS UH V@HRUH L J Q
& X U U HNKET X LY R ¥ M €M7 R X.@RO OG KWW H UPWR FVGE R IV KEHD VRIWY K H



([FKDQJH 5DWH IRU WKH SXUFKDVH RI '"ROODUV ZLWK VXFK )R

S'RPHVWLF 6XEVLGLDU\" PHDQV IDRLENBEVXGE B U\ KHF&DLZWX
VWDWH RU WHUULWRUSPRHIUWKB 8QLWHG 6WDWHV RI

3(($)L QD QPLDCL W K Y MRDQ@A U HLGL WAV LRADQW HR QL PHRDWD EO L VK H C
LOQNS$ OHPERR X QAKWE N X E NMRAEX S H U RIDWQ( R 6 H V R O SOWALIR/Q
E D QN Q VWMMAD ELOR @(1$HGI P E B R X QAKWEBS D URR®Q VW LGMXWF UR BH G
L @ O D XO/RIW KE& M | L Q RWE R QML Q D QLRL\DVD LIWXMDLERGED K $1 GH P E H U
&RXQAKWE BV XEVLREDRQWV W LOGWHXNF LLRFEDIHIGK MRIVE R W KGN L QR @GR Q
LV VXEMHFW WR FRQVROLGDWHG VXSHUYLVLRQ ZLWK LWV SD

3(($OHPEEBRXQWHDRQER W H P EHW RWHOKU R SHDLQRRHO D Q G
ILHFKWHQVWHLQ DQG 1RUZD\

3(($5HVROSXM RRPHDYQ QS X EOGH L Q L VIVKWDKARIUBEEH U VR Q
HQW U X VWBI € OIGP L Q L VINXUNDKARILAN {$ OH P E & X Q W QF O X0G1\Q J
G H O HKIBMHIUGIY S R Q MRE KBHMR\GRODMNFRQ L Q D Q BIVDAOL W X W L R Q

3(OLIJBEUHIOHBREYIH U VWRKEHHWIIHH T X L U WRID@W V L XQIGH U
BHEFWLR@ VXENMHPVARQVH@WQWY \PD\EH HTX XQIEBHF W LR @
SURY WGKIGR/W Z L W K VWMRQ G 1 & QL1 J L$E/OVH. J Q/HKHDIDRMQ F O X OMK H
% R U U R DB W KRR U URZIHD LR BXEW L GR D\UDQ-DW XHIDVROK ROG L Q J
FRPSDL@\Y HV WIR K QR KRR Z Q DQ@’ES H U DRMHGU L PP M Q HRIIDW
QDWXUDO SHUVRQ

3(OLJISERABR UW |R®HR WPHII@AD Q& D WIE HW H U P D@QBEWUR Q
3RUWIROLR ,QYHVWPHQW WKDW VDWLVILHV HDFK RI WKH IRO(

L  WKHRWRUW IR HR WRHYQLVE HB\E B @ H V W RHRMMW
LQF O X @LIDE RID Q'R DRW MKBLG W HRBWD\R U L J$ QR PL QWRRH
W KKODAE HH KBQX © X W K FOUQME KIBUADX OFOU B GHBIH VRR Q V \W/LKBEDOW H

YD MIGEL Q GREJL JR W KRE® LR KX RKR BIR UW @ OH R WRD@W H

V W DD/P R GROMK R D D QLG W MAKHHUBMORBIUHH O PQAYHHG WRPFHXGPWM KDWY

HQ IR U FHDEMNRME O LU@B F R U G D\WWWRHH HY S HVF MUSIOYR Y MGKHDGV

W KIHD | R U F HADKEHL IOV R N1 IFDVF I WHRH Q HBWWD. @ FRUIS DXHIMAHJD UG O H V'V
RIZ K H WMOHKQ | R U F HDFER. QL MB@®B H B F H H GI T RW\AD D QS R
EDQNUX®WRODPBGER LODIVH F\WW &HQ | R U F R FHUQI\E LU B KW Y

JHHDD

L WKRBRUW/QOHREBRQWH) FF R U & DWRGH RRAA
,QYHV\3R 8 QEQEY R \PHIRI G L DR WHU-R U U REXHEBW

I VXRKRGBRUW,QOHRWB)H QNW,Q Y H V WRHHF QENB BV
SULRVXKWMWRFAHORAS % /UHY R O QW KIQE X P E WDKIDEARIRP DUO
SHUPLWWHG WR EH VHQLRU XQGHU D ILUVW OLHQ GHEW F
VXEVWDQWLDO SRUWLRQ Rl WKH DVVHWV Rl WKH 2EOLJR!

Y L QVKHD RHD Q& R BIR UW ) Q ©H R WHKIDQWRWMR OHIHDE GRH
% R U U RZ K¥H LDPQSR Q G L RVIV R &R WBHR U W |, R ¥ H VERIIRQWE H
% R U U R Z\WMUH. MORR WIRS S URRG HQ QD P H Q G PHXQS/8 D HPIIQIW V
RBWRIRG LI L FRMX RKIVDRER Q G L \W WRAGHD XQFIKR X \WPEIR GPHQW V
VXSSOHEBDRWMRW KPHRG LI L F DWIUSE Y P LWEWE 6 S U FEX W& H
DGPLQLVWUDWLYH DIJHQW RQO\ ZLWKRXW WKH YRWH RI W

Y WERRBRUW QOHRWPHQONJLETHV\EBEIQW

YL WKHRBRUW)QDHR W RHRIWI D X Q Q/HIEV VD R BRI
LQW RBHVY QB DS B ERLWMI V SHBFYR DRW RIE O LI RW K V SIWRKW K



&RUH 3RUWIROLR ,QYHVWPHQW LV PRUH WKDQ GD\V SD

YL WREOLJRU &R WKE KW |QOH R W PH[GIW XDNDESRSUDM
GRFXP H QWD WL BE-R U R@ HOUF F RULGABMQ@ W H V \BRERHD W

YL LW K&R WBHRR U W | R @ HR WP R DM KAWKY, © Y H V WR FXQRW Q W V
UHOWWHGBWRQH QWD QDIE QMW U D@D 6 AR REAK D B/MSH

Z L WWIREH D QR VI8 1& &R D MO U L V GAL FITRW RAQKEZH U | HR W RRHE X U L W\
LQWHUHVW JUDQWHG WKHUHLQ

I DC®RQVIQWNOQSSVRRDOWKR U R|IRWHRIQVWRIDWLRQV
GHFODUZDWKRRYH U Q PHKQWKRIDHLTV WERHRGE W D HIQHHF GR IBIEHD
L ® R Q Q HFIVWHPE N LRMX RKR BR UW |G OH R\W P EBWBYXREWDLQHG
HIIH F VRHUG. Y IDQ B UIHQ X ORU B9 IBIIH FM[ F HBRAH WHIB L OW B R/ R
LQGL Y LRSIX@/®GEN U H F R W@RIW D V REH ESOH PMBHR/XA@PD WH U LD O
DGYHUWHWHRQ WKH YDOXH YDOLGLW\ RU FROOHFWDELOL'

[ WKHRWRUW|RG HR WRGHMR P L QD Q BMH 6 ROQHD
$ 'R O OLDW 119 L \§ W BRIV X E NWROWD X RNV IGHH | L QR WPARWQU R ZL Q J
%DVH [ &DQDGLDQ 'ROODUV LQ &DQDGD RU \ (XURV L¢

[L WERBRUW,QOHRVE P BRIFFK U U I QMEZUKH E & X166
SD\D B @HHINU T X MG TXERIMD

[ WHKHRWBHRUW|R®HR WPRIHALKWKE B Y H V W ROV

U H O DWKHHEGRMBRR MR Q W U DODHIPHD W HWH ¥ SSHFS/® S O L HIIE/O H

L Q F O XZ@& WQOROPW WIDDAEIMR @ MEH J X O D W@ BGRY @ WU X@HQ G L Q J
| D LAU H B L @0 DQAIU H G HWR UMTIX®IDH B § B/R U W R BIMMEW O OHFW LR Q
SUDFWQEH VY DBXL WK V SWRKW BHR E O LS R WWK\H UBEQMRR OBW LR Q
DQESSOLFDERMW KHH LDROMR Q G L\W VKGR Y H V WPHXPW QW K H
H[WE QWX FK RO DWYR@WRXDI® HD V RQIDNSMBN VDQDQ G Y H U V H
HIIH B8 RAQKYHD OREHR O O H FRID ERRIRILAMRU W | R DHR WE BBROW HU L D O
D G Y HRK\DHQL. IR P D W HIUG. DHBUIN FV8 RDQR | WK HQ D FRR@®LW LR Q
RSHUDBX\R@B VRS HRUMMRIEHYLR BQR L WW V S HRE VY 16 WIDUNLHHY/
DYWZKR OHW KJH J RQUBH P H 8 MHM-R U U R QIBIHKIE Y H V WRPRHXPW Q W V
R W IDHE L ® MARHE O LR BIQR W IOHRUB Q UMK\ H U HXRHEH BVWRRE OLJDWLRQV
X Q GMKIE Y H V WRPAHXPPW\@RK\L E KADS D UDMA S S O L WIDEIPB) Z K FRO H

W KEHR O O b WRHUWDLISEHR B IR U W | @ D R WRRW IQIR U UR/ZHIWAK HUH R Q
RU WKH SULRULW\ RI VXFK /LHQV

[LLIWK&R U3R UW I|,RYIHR/ W R QMLKWMAUK BIH O D QVHIKEV W P H Q W
'RFXPHRWXOIVLJIQDEWMNERYHVWWHGYABRER UW IDHIRG
WURWWP LOIDRQ HOORS BIQWBIVH T X HEAW K& P L Q L V $IUHIIVQ Y H
$V VLI QR BIRWW HD) Bl IF X V@ DEKDEMH IE® O L WARUGHRGO O BWWW R G LD Q
SURY MGHIBREHR BHR U W | R ® H R VP DRFRW® W\OKLFDO O REZH QW UR BW LR Q V
F X VW RIPQRED\U B WAM B U PV H V W US X WADRIRRMWMB K/ V L J QP DIDAV V
V X E NVARFHIVR Q \RHVQIRHE O IRIIRWV R B U HYXQO\GMIKEHR BR U W @ OHRW P HQ W
VR RDW OIS S O LFWAE YDIPVOSRER Y WERBVFIR Q \PHDAMFEWK Q UHD VR QD E O\
ZLWKKHEGEVWREPBWVW UL GMVEHFINQ L PR PV L J QPRHROVD RV V
U H VW UR. QW IDRIDRIHIW KIBWHR W O L TL\E\OLH @ H\M W HEBX V W RIPQ@) \

P D U KB WRHHED QR VKAHH DR G U H V W UR. GWU IDRIDATIDKS S O LFFD@ IOIR U
RWVVXBGWMKHR BRUW|R®HR VRRIVEIK KR O GRHJU @ D QFL@V R U
HQWRWRR S H VR ILVBROUFD WHK BILLWD L B WRI YL & H GV KLDRWKHRY H Q W
W KD RD D UWD'S D UMRQ Q W H U IPWHIGIQAZRL BRID KYHHLD B/HK BT HWR K
SD\PHQWR® VS QL R WKLY QR B H QWIWUH. J RW X FR DED U W\
VXPBRUW]|R®HR VPBREGINK E MHRW W RIPQRED U NEDWWIG] RWLIW V W
UH I XY DJRWANRIMD QSEX U F KD YK®DW R B D FIO RV X IRV IOMI) G H U V
\WHIR



zLw /Ry 48 PERARYR B B W SRRSTRE 1 U 588 S8R R bav oo v

SRUWNMRKER BRUW)QDH RS P MIBEARHGR U U KDE/H K61 O L YRH U H G
W K&R O O R\ M WRGX.®Q GRDVRG O RW.IQUKBHD \RHD3UH 3RVLWLRQH
L QYHVWRMHEWBE D LREH KR VI$IE P L Q L VSIHIWILFYAR U @ DVRRKHH

SURYLVERBWIRRQ

[Y WHKHRWBHRUWI|R®HR WRHERAD QAL H @\Q W KARIRZ HIV
LQWHUHVW LQ DOO 5HODWHG 3URSHUW\ LV IUHH RI DQ\ /L
D S S O L, RD/BHO/WAVRPAHX P EDQUBA 100 LEQFRSW O W URIJ X WRH G N W
VHFEXULW\ LQGHUBDY VHIRIDMMIRED EHKDOI RI WKH 6HFXUHG
3RUWIROLR ,QYHVWPHQW KDYH EHHQ PDGH RU WDNHQ

[L QRILIRWHVFLVVYIRRR R X QW H G HOH® ¥RV KPHDMIDD
GLV SOOWH DY V HALWHKDG/ SWAAWRRIR B IR U W IRHIRLHRWV

[YLDQS5HO DIVIRG F UWNK V SMEX\RKR LBHR UW |R@HR W R H QW
LQVXUHG LQ DFFRUGDQFH ZLWK WKH ,QYHVWPHQW 3ROLF

[YLMLKSHILPBXV L ®WWKZHE O L2 R\WHK V SHIEXARRKR LBBRR UW IR O L R
,QYHVWPHQW LV QRW LQ WKH QXFOHDU ZDVWH LQGXVWU\

[ WKRBRUW|QDHRW DRI B G [W H QRUAURHISD. G
WRFRUURZHU RU RQH WRRQWOLVREVLRBQEOLHRU WBH SXUSR
SULQFLSDO LQWHUHVW RU RWKHU SD\PHQW RQ VXFK &R
WR NHHS VXFK &RUH 3RUWIROLR ,QYHVWPHQW IURP EHFR

[[ VXRMRBRUW)QDHRVEPR WD XWKRIIRUURRIBHHPHG
WRZQ RPRUHWKMHRWYRE X URIQEHXE OUHRHO L VMWWVHARHHIRD \
VHFXUWWDNMWMHPPHGLOIFWR B ®H UWWMDMRROLHP P H G L DHWHHWR L RIJE O H
HI[FKDQJHDEOH IRU RU PRUH RI WKH YRWLQJ VHFXULW

[[L WHHQD QRN ERR BRUW )R DHR VERMIOMQ G B B VRV
F R QW UDDYGR@KV HUH\DSH B WO B W WRY®I G HELHDVOHY R B Q BHNXUA
WHKHQGWRY G H W\W B R KWW HQMHKQE BR X Q BRW K H K D NBHXW R
PDNH

[[LLV X FEKR WBBHR UW | R @ HR VGRRHEDRWH S U IS\DNRMEEO LIDWLRQV
UHODWLQJ WR 3SXW  JLIQ KWRFARNODWLQJ WR 0DU

[[LLRQW D [GIXBQSD\DE IR Q Q HEMMR®D N LRIV X KR U H
3RUW | R® HR VWMDHEMHED LDG GV KHE O L EREH HIQ Y MQDVVXUDQFHV
LQF O X G WKV S\HFF KD \ P HRQWVU D QWD [BIRTSR P S O LIZ QWAKHF X U LW L H V
ODZVHTXEUWE® Y HVWRKO WQAWRR Q Q H E WMARKE-D NLRIW K H

» QY HQV

[[L YW KMH URPIW K&R WBHR U W | R @ HR VKIDHQREH HOP H Q R G
V X E NVBB\M | HR @ D DYWHHMH RIZ K L EXV S U H G WHOHP R X R W WHKD Q
E\UHDRR\QUH S D\ RVHKQHRHHR[IW MQKBAL PRIS D \ P HRQSWU L Q RLLB®D O
UBBFRHWHUDMRUH \MIG\WHWP HR SD P HR [QMIWVRUDD FRP SRHOWHBR  XQBW
LVXRIR BRUW|Q@OHRWPEQOWLJL D H V\ED WQMINR U U BRHWY
Q RJM DV REDEZXYRHIR BIR UW )| QOH R W BW Q R/XEO/HHE I\ KELW H
RV X FOKP H Q G FSHHQ MR @ D DYDHQIE 4R U U B RHQWRUW DV RDOQWEOF L SDW H
GRZQJUDGRQBRUW QOHREPBDEWELJILEOTHV\E D WERML



WIEBPLQLVSIWIMWLEEG WKH SHTXLUHG /HQGHUV KDYH SUR
D P HQ G BHHQMR B D IOYVHXUFIR Q V& RVIRKK Q U H D VRIQDEROG- MGG

[[Y VXRKRBRUW|QDOHRVERIWM Q \DPR QI L G HRWR DIOALRQ
W KUDHW VWAUKDHE WV & MWV 16 P L Q L V SWIUHIRWE ¥ K R OV K6HH F X B BIGWALRY V
H[H U EMAHI K'Y 8WMKR D'QR F X P H Q@O XZTLVDKIRDXAL WDV RER V
UHY MH&@R BIR U W | @ D R WAPHIHD @/DQAYHHG \WIPGRHAMZ-R U URZBIIG L W
DS S URYIEOH V RWKER BR U W |G O R VWKRIMHOBMEKE P L Q L VHIWIWL Y H
D QEBQ8 H F X BIEIVWD S S O L E'8 HO A WBW RBGRKH V W UELF WULHRMZLRQ J
PDLQWEHR®D I LG HRMX RKQ LR PIDQHRRU G DWRSH R Y L R MRQHV
,QYHVWPHQW 'RFXPHQWYV DQG KDV DJUHHG WR WKH WHUF

[[Y LW KRHE O LZ RWHKI V SAHIDWRKR LBHR U W | R ® H R W RDHRQBIAD Q
$1ILOIRWHKAR UURDHIR W BHU ZR@ Y B Y HV VDRBHIQIWPNPDLAD J H G
E\W AR U U RIDHRI L O LROWHH#R U U RQHOH VWX RIEEO LU @ IILO LD W H
VR OEH D RRQKAR UURZRUW | R HR W\PKHBW A RU HR R W K H U
3RUW)QOHRWPHYWRRKR BRUW]QOHR W P HQUHY VDU K YW IGH
$GPLQLVSIWMIWR G HVER @ W6D*RY H U Q PHEKQWKERO L W\

[[YLRQQ IR UPGMWQRRBENGNG DD UWWR K1 P L Q L V $IUHIDML Y H
ZLWHK V SWFRVBIR BIR U W | @ D R W MHIXBIER U W DRI W HIH\DSH F W V
WR WKH NQRZOHGJH RI VXFK /RDQ 3DUW\

[[YLLL &RKBRUW,ROHRW R ROV X LAWF X D QER B ¥ W V
W H UBAHVU FVLKB#D \ P HREEWD L J R W/ IKREO L WRKUWH U W RIE R Q Y HLLDWRHBG
H[FKDQJHG IRU HTXLW\ FDSLWDO RI VXFK 2EOLJRU

[[L[W KHJ R F HRHVGARSKR WBHR UW | R @ HR VDRJBHIEXW HAGR. Q DQ F H
FRQV W SXRWEHEFGWWL ¥ QWKHIRWRIDW U D G IFR QR/QUDMDRAMOHRIG H
R QPR O O DRAWHQHRIDY ISH R M 8 FFRWD V W D)QEN DIRWGHD GRHIV IOHR D Q
VSHFLILFDOO\ WR IXQG FRQVWUXFWLRQ LQ SURJUHVV DC(

[[[ WKHWHDE F RWW I O LIFSW L Q BIQRD O 13 D HPHALWWK
UHVSHFW WR VXFK &RUH 3RUWIROLR ,QYHVWPHQW

3(OLJLEOH '"HEW 6HFXULW\" PHDQV RQ DQ\ GDWH RI GHWF
%RUURZHU DV D 3BRUWIROLR ,QYHVWPHQW WKDW PHHWYV WKH

L WHKEYHVIMWHKEBENHFXDDWD GHD F F R U @ DWRMPV
RIW KK Y H V W3ARHDQ WBLSHE\O L VIR @ 8 GPOOHY NS-RW W LR)YIHRY WP HQ W V

SPDUNHWDREQMHE WMABKM) GY Y HV WRER QV\WN B L GEHU O @M HOV
FDWHJRULHYV DV VXFK FDWHJRULHY PD\ EH GHILQHG E\ %l

6( &
L WKHMESHFXKDW(DQJLE®HV\WBEIQW

L D9D O RUAL J J H(Y HEUWO /W K B 6HERX K DWRR¥F F X OB H G
LV GRMKQ



Ly WKHEWHFXlUkQ/RKWHIDXQ HiGV VD \VRRAZ HES\
2EOLJRU WKDW LV VXEMHFW WR DQ ,QVROYHQF\ (YHQW R

QRWLFH RI DQ LPPLQHQW ,QVROYHQF\ (YHQW SURFHHGLQ

Y WKMEOLJRWXFKHEVEHFXULDW [HF X & 6 EBSURSUDM
GRFXPHQMWIWHRYILOAEBRUGDWKISOLFDE O HREMNWHVWPHQW

YL W KHEGH F X W.R\HAY. KAKIE Y H V WRPFHXPWIDM\OBMWR G
LDQ\LZ*JHQH QWD QD BE QWW U DB B MR REMAK D B/MSHIWKOQ
W KPHH D Q R Q\JKBHE: &R ID OVOX U L V GV RIDRIYRHIKIHH U | H RILKRHR F X U L W\
LQWHUHVW JUDQWHG WKHUHLQ

YL DO®RQVHQWNQSISVRYDOW KR U RJIRWLHRIQVWRIDWLRQV
GHFODUZDWKRRYH U Q PSHKQWKRIDHLTV WERHRGE W D HIQHHF GR BIEHD
L ® R Q Q HEMMIRSEK U F IRDAXHE K E 8\H F X K DWENH QX & E W D HIHHFGV H G
RULY B QESUHDX OROU B BHBIH FHW F HZSOM WH BIL OX®RIRL QG LY LREX D O O\
L @V OH J U H B R WEBREWH D V REHB [FSOH AMBHHO/DQ@PWS W HDUE \DHEU Y RV
WKH YDOXH YDOLGLW\ RU FROOHFWDELOLW\ RI VXFK 'HE

YL LW KHEBH F X UYB\W Q R P LI@ESH MISR Q BOR O OIDW WBIP LW H G
6 W D @YD GRO QD@ P Q [RGX URD Q3 D U W L FQIS P Eva.\) DDANS K H
3ULPREO LURRKX FIKEBH F X URWD Q LXIQE&WMHIOHD RVD QRD L Q VL VMVQ V
FKLHHFXRMLAKDS W 1819 L \§ W GRADHM W R W H U WALKNHRRUBVRM X E M H F W
WIRO D X \RHW IGHH | L QR FWARQU RZDYH ~ & D QWG DBQ\R Y L Q F HUW K H U H R
\ DQ3DUW L FOI P E\GAIR J

I  WKHE®HF X B HBRXW WDHIDAL I W HZUKHL ¥ & X BIQSE CE®!
Q R HINU\H T X M/GX W 1) RO

[ WREOLZRWIK V S\WFKHEGHF X UDW W D @ Il L O LRONM H
% R U UR DB VRKUH U ZKRIWERQH V VD REHOLVP BPUDLQID, E MGRAURZ HJ
RD Q3 Il L O IRIMMEAR U U RRHOWAX/ VK E 8WH F X U8 U HY VDU FEYW IGH
$GPLQLVSIHMMMWR G HV F U HIM*RY H U Q PHXOWK R & LAM\GVK H
FDWHD'HEBWH F X ZLVWQQ Y HV WE BI@BW LY Y XWGISID L \E WERM H V
$PHURMDIQYWR®XQLFLBRWISRO LWLEGIORLW BRQ \§ WERN H V
$PHULFD RU & SULPDULO\ LQ WKH EXVLQHVV RI QXFOHELC

[L DQAQIRUPGWRRENDGAR D D UWR/ ISHE P L Q L V BIUHIDWL Y H
ZLWJKH V SMREXVF K E H F X U MW EBR U UHIF GRAOD W HUWHL D W RVK
NQRZOHGJH RI VXFK /RDQ 3DUW\

[IL W KSHUR F REVGOF K E BH F X D IUGRXW HAGR. Q D EREMKAIRD
S U R MRHOFFVL Y @WK RIURPDW U D G IE\R QR QVIIDRAKDH RVERH) BRIDMID

IRU WKH ORDQ LV WKH SURMHFW XQGHU FRQVWUXFWLRQ
WR IXQG FRQVWUXFWLRQ LQ SURJUHVV DQG

[UL W KHHE&H F X UDIKR WHBR HQV

S(OLJLEOHV WP BDI@MGH F X LIPLHWD\Q @O L J LIE B&H F X WIKWIVD R |
WD S O LEGDRGBHW H U PRECDONMBRROEQ L J LIEEAH F X DION Y HV WP BI@K

5 DIY
3(OLJLE®HVVEPMWQRHD @WR IDQEGD RIS HWH U PZ QWK \ BNEEE W

3R U W, @Ol RVDRIQQW V WFPWRFGJ D G R B H WDVEHHW H ULRQ. ARG @ DY K H
WKH ,QYHVWPHQW 3ROLFLHV

3(OLJL@OMVWPHR®WO O H FWVKIRMHICRZQ. YOH V \R HG@RWU B D 16U
W K M D U D QD ROKQESD \( K X L Y D QVHK@W YI4EXGRAG H @ RFDDRID WY HVWPHQW V



W K(I® LI LEXYH VW B B GRE BH F X U LWKIE V/J LEFOUBR UW | RE HR W RVHK®IW V
(O L J LBEOTH ROMIEFDUPRID @Y H V W ADHQEEBW B L J LIERGH , Q Y H Y WCPGHHE W
BHUMAY

3(OLJLRQH, QY HVWORHEMH F X IPLHD\Q @O L J LiE B&H F X W/ IKWR\H V
QRW YR WK SOLGDRIBHWHU PR QIDOWRRIGRK K LJLHBD®H F X IDIQN \
,QYHVWPHQW *UDGH 5DWLQJ

3(OLJUKBMEH® 2RDUQRD QQ Y H V WHPHHIDOG O L J LEEHIH/ROUQ RID Q
,QYHVWPHQW WKDW LV D 4XRWHG ,QYHVWPHQW

3(OLJBEQRAWRDQ ,QYHFWPEDWGS DRIGIHW H U P DQ®MQLRRY
%DQN /RDQ ,QYHVWPHQW RI %RUURZHU WKDW PHHWV WKH IRC(

L WIGH Q RFDUPRID @ Y H V W B Q &/HE FONGH V W ROV

W KIDUHDX OROU B EHBIH FOVDFER Q V WVLKIMX MDEDDLQESL Q GREXIL JRWK R Q
2EOLRRWX Kl Q RFDURRID @ Y H V WAFRD@AR/HWY DDAPHRGROWHK RDRQ G

L Q W MAKHHVAM W QLRI V F LV NRIVR @ X Q W HRUG-HDI B LORQVS KUHH O D W H G
,QYHVWRF)XQPW QWHQ | R U FBI.DOELGDWFAE O L 1 RDUF F R U @ D WRKIH L U
UHV S HFMUSOR Y WGKWDEHD | R U F HADKEHL 0V R/E NL BIFDWF IO WERH Q H U D O
SULQFRSHTHL WK JDUBIZKWWYKKEKQ IR UF HD\E RQM & 19 H G
SURFHHGITYRW\WD D QWRD QN UXOWR O E\GLAR LAOMENH FW L Q J
W KH) IRUFR P H B &/ REUWWH LCDQDBDAY KNHD R Z ORI AR U U ZUHHU
QRW WKH VXEMHFW RI DQ\ PDWHULDO GLVSXWH

L WiH QPFDWRD @Y HVVEPRQ®HD FFR UG D\QWRMPV

RIW KK Y H V W3ARHDQ WBISHE\O L VIR @ 8 GPOH NS-RW W LRIYIHR/ WP HQ W V
3P DUN HWDFEQMH WGEIBKM) GY Y HV WRBR Q/\WN B L GECH O GHAGE HW
FDWHJRULHV DV VXFK FDWHJRULHV PD\ EH GHILQHG E\ %]
6( &

W VXFK 6pbQQRD@®YHVWW¥HOMIBIG USUN RV XENRH F W
JLHQRAS %/ UHY R OQRBWNKHIDU X P E UNDKIFRRHCV W R S B UAPOINRH

V H QX @ CCHIUUO/LVE B R BVO L J C5\W IUR I/FFAEBKIBIQ WY IR DM Y B/V WSDRQUMLLCRID
Rl WKH DVVHWYVY Rl WKH UHVSHFWLYH 2EOLJRU V

Y W K\HH DRIFER Q G L WMORREIVQR R U/ RO X H V \8 P R @AMG H
%R UUREZWHMSHR ZWRS S URE H @\QD P HQ G PWXQSAB\D H P B IQWIRNU V
RW RRIG L | L FR MM RKpDRIER Q G LWVHZABRX\SGL Q F UWBERRHP PLW P HQ W
RBWRIEO L JRWIKRRWY U RXHIW H QG W FHP R XRQR\G H I\ KBHD W H
IL[HEBDQSD\P HROSW L Q AL\ IRWH MWRIR Z L /R R U U RZBKWD Q J H
W KD Q (RIS S O L RDDAVQLSROQ P HR BM\VQVIR R U U RAHGW KB Y HVWP HQ W
'"RFXPH @V D QWISHI UF HRIVHDQ 8 8 BMXUB K Q LeWRD,@YHVWPHQW
UHT X WWRHDGIGD F WX ® GMKDS S O L, KDYEHHWPHHXPWMRW W H O RDV H
\EWYAMDORNEWRMD DOR \WHFRIMAMDOKHTE DAHRXUMN | RU RIMHBDHDQ JXOUDQNV
JLYW@X S SSFOU WHRQUARHE O L J IRVW\LKREDO/LX Q@ GMHIDKS S O L, DYEHOVAV P H Q W
" RRPHW

Y  WIEH QMRWRDQ , QY HWDVRE QM. 89 HV \§BMEQ W

YL W KAHH URAW I6HH Q RAFDUDRID @ Y H V Vi P NERBM D@ H Q BH G
V X E MBS\ | HR @ D OYWWHIMH FRZ K L IE KV 5 U H G WHOHP R X R W WBDU
E\UH DR RVQUH S D \ RKQIWRHIRIW i Y LHIH FVR QD S S O LADIERIBHK U H
SHU HRW MXGL PRED \ P RGW L Q RIUSD B G WRHDRWE | W H Y HDH F W
WRQDS S O LFDERHFX WBHH U LHR &/ MAQKBAL RHE D\ P HRAWMD W HRIBI @ W
FRP SR QHGWHERD FIDYZHW KREER/Q VRV P L Q L V $UHIDARUBKHH
5HT X L BHH@BG HUXF KR Q V HORWME HX Q UH DV RQ VKBRHUGE O D\H G



LRRED S HEIRIG AR ARG RE Y B e R8E L &KX F P @
UHV SHEXWAK LV WHQPRIUGRD QY HV VDRMEBIW XDORBW\QGLFDWLRQ
SURFEHWYOHH Q @ BGWP L Q L \DWN HEDWWNRK B Q RFDUDRID W YHVWPHQW
V K EEGEH H FD® 8 H Q FDWDRID, Q Y H V WRHDQU/S R WWHKWLWYD XMBIQ G

QRW DQ DPHQGPHQW GHIHUUDO RU ZDLYHU RI VXFK H[LV

YL D9D O XWIL J J H(WYIHZIW O VW Ko@ Q RAFDUYPRID @M Y HV WIW HQ W
Q RRW¥ F X D QBB RARDIN Q)

Y L LW K6 HH Q RFDUDRID @ Y H V W RHRW I D X Q @/ HIGV VD KB R/W
R Z HEBD Q E O LWRUIDWX E MHBR® V R O Y HIQEW WRK L AR UURRM U
UHFHLYHG QRWLFH RI DQ LPPLQHQW ,QVROYHQF\ (YHQW ¢

I WKIEOLRRVUXF&HQLRNQGRD QY HV VKDIQHF XDDH G
DSSURSREXWHQMIWIL@BER U GDWE S O L, D/E-/NSHIRHD W

[ WKHQKWDWRD® Y HV WPRUIGEM. MWEIB Y H V W REPEV
UHOWWHGEWRQ K QWD QD BE Q ¥ U D®B B MR REMK D FISHH O

Z L WWIREH D QR Y818 &R D ®ICX U L V GAL KIERW RAQKEIH U | HR W B/RHG X U L W \
LQWHUHVW JUDQWHG WKHUHLQ

[L DO®RQVHIHQWNOQSSVRYDOW KR U RIRWLIHRIQVWRIDWLRQV
GHFODUZDWKRRYH U Q PHKQWKRIDHLTV WERHRGE W D HIQHHF GR BIEHD
LFRQQHEMMRBD N LRIV X FH Q LRIUGRD QQ Y H V VKIDHEBHAHEX O \

RE W D HIHHFGR ¥ G Y B QIEULHDX OROU B BHBIH FIW F HZS\VH WH Bl L OX®RY

VR QGLY LRXW 0@ J U H B R WBFREW D V REHB [0\ FMBHGLDQP\W W H U L D O
D G Y HHUR/RVIV K 1D OYKIHO LRIBLRAD O H FRAVDXERLKDQ MRDUDRD  QYHIR HV

[IL WKeHH Q URIUGRD QQ Y HV W RGHQYR P LR QBOH B RQKD
'R O O D@NKSHD L V6 W® WHIQ D GR.O QDE ¥ Q CRAIX UR® Q3DUWLFLSDWLC
OHP E BW VY& I8 M L P DEJO LIRRUX B K Q LWRAID,@ Y HV WRHIDW. ] H G
X Q GMHIHD RVD QRED L Q VI EFIYQMH[IH F XRIL FLHD $ W 1819 L \§ W GRMHQA
VW IV H B ERY X E NHROWD X \RHW IGHH | L QR IYARIQU RZD\DH ‘& D QD G D
RU DQ\ SURYLQFH WKHUHRI RU \ DQ\ 3DUWLFLSDWLQJ OF

[LIL WKH 6HQLRU %DQN /RDQ ,QYHVWPHQW EHDUV FXL
SD\DEOH QR OHVV IUHTXHQWO\ WKDQ VHPL DQQXDOO\

[lY WKHQ KDWRD® Y HV WPRUIGEM. MWEB Y H V W REPEV
UH O VW H GHR®RAR Q W ULDDY QRO HUH\DEIQE B/S O L FDEMOIL W K
UHV SHERL FXR EOLIRQY LRW IRRMQ$ S SO L FDERKMV KMU FDWQ G
FRQG LRI RERY HV WPV QW W-H W B QWX FYKL R O DW Y R QW V
ZR X D@ H DV RQIDNEMBN VDQD /Q G Y HHUN A R\ (RE-ROOHFWDELOL
RI\/XFBI{—|QP/MNDQ}YHVVRFPJEQP?/\DWF&G.‘DF@IK\DPQ.@U])PDWHULDO

D G Y HUNBVE RMOR WKH%ZXE L%\ﬂmﬂﬂw
R W RHE O L B W) ILWJ\V-IVS Il/\LHBM\D]J‘lD KROH KH JBRW G
UHPHBIWMHRGR UURQBUKE Y HV WPRHXPW R W WDHE L @ MWWAR O LR B U

D QR W IORB Q UNK\H U HAXSHGH RVREE O L J X' ORIQEY H V WRPHXPW Q W V
WRK L ERNDS D UDWD S S O L AVDENDVAZ K R R W KEHR O O IV W F X\BLRIQH)
BHQLRU %DQN /RDQ ,QYHVWPHQW RU WKH /LHQV WKHUHR

[Y WHKHHQLRIUGRD QY HV WP R DA KWELH O DOAAKRGRN
'RF X P H QWX QI V L J @ B E VKRAHTEX V W RPLDRKWVIRHE O ILIJVWQ GLFDWH G

ORRBU HI®EWORRQ WHEDW V L J QPKIAR Q WHK@FE¥K Q UHDVR QDE O\
ZLW K KHQVRRQ Y HRIGH | DXQG\W X FBKH Q RDUYRID @ Y H V VID RMIG(W
F X VW RPLDIK@NV \ Q G L RIRMBHEG HIGLIFW R MVGHG P L Q L VDA B RQNGE M H



V X BK Q G L FIRBHEG) HIGLIFW O RW MR VL] O PK
QREMKQUHD VR w&m@mkugm»é% % ngﬁl?/w’ EQW

O RZH QW UR &W VRV U DWW 8
5ROV EWFDWVL QPBIO W X E WRQWWMEOLRMR\UV%HU
D J HXOQGWM KBHH Q LROUQRD QY H V W FMHRQAMV KO- S O LE D E 9 VA RR)
SUR Y WEKWD¥WWHR Q VA-DOQ\REWX Q U H D V RIQMKEKE BXGV W RIPHDVUW U L FW L R G

L@ HV KRHPAW L PX\PV L J @FPERQ WA H V W UR. GWLDRUDSIHUWW KEDWH
QRWO L D\E\DLIH @ HW WIKEX V W RIPQ@RED\U & B WHHED QR BV KA\HH OGS

GUH VW UR @WUIDRYQN DS S O LIF DE BRRV X B GM B Q RFDUDRID Q
,QYHV\REWFWK RO ®HIUYD SIROEMRAUR WR A 'S H \R LLIVBIFDURB V H

W K IBDILLLD L W R V LIG H @&/\K KIDQV KHHY H\V@ MIDAR D @D UMD S D UMR Q

L QW H U PUWH®LONR BRIKY KHILD G/HKBIE HS B \ P LQ WRW VS QLRULWLHV
W KIDUMHX QR.R QW RIBUHL J RW X FRDED UWABRUW |G DM RW P EE@ W

V X E MHREXY W RIPQRSD U NEHDW B IGJ IRW IVUWAM X U D DRW IVURIW D Q G
SXUFKDYKQDW R B D FR RV X IRV IOHHD) @/HKBIW H R |

[YL. WKEHQLRNQRD QQY HVWMH®RF X P HDOWB-OR I G
DFFRUGDWE B O L, FODYEHO/KE R B QBQHED RKJ L J§ Q R PL \D\RRWBD

UHSUHWHERVLR YR @ K Q LRWRD,M® Y HV\8 P HDAE KGR UUREZM U
EHHQ GHOLYHUHG WR WKH &ROODWHUDO &XVWRGLDQ GX

[Y LW K6H Q RFDUPRID @ Y H V W RHIKRND QAL H ©Q\D\G AR U UR ZH U
L QW H (MHBEND DAW IRG H UWHRHD QAL H ® W KVHKULG! G ¥ U P DVQVEM B H
D S S O L, FD/EHO/MAVRPRHXPW IDQEBD (00 LODGRBW OHF W URIQ W WIBHHUG! MFKWM
V H F XLUQW/IR WHSAP L Q L V $UHIRNELHYKR Y 16 H F X BIBIGW @HOMH Q L R U
%DQN /RDQ ,QYHVWPHQW KDYH EHHQ PDGH RU WDNHQ

[YLDQ\ 5SHODWHG 3URSHUW\ ZLWK UHVSHFW WR VXFK
LQVXUHG LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH ,QYHWV

[ VXFKHQLERIGRD QY HVVZRBIGRAMD X WHAR U U RVZBH U
GHHPMRZQ R B R URHW KHR W 9B X IRIMQSHK\E OW A QL VIMWH/RHIE
DQVHFXUWWDRWMPPHGLBRGON UV IRRDMPHG L BIWHFFLRDEOH
H[FKDQJHDEOH IRU RU PRUH RI WKH YRWLQJ VHFXULW

[[ WKIHQ D QN RBK Q LPWRD,®@ Y H V \E MHGHQ G 6 B IRV
F R QW UDD/GR@AV HUHADSH B WO B W WR®I G HEUHD/OHY R B Q RHNXUA
WHKHQGWRE G H WW B R MW HQ HKQ & B/R X Q BRW K H ¥ D IFEHXW R
P D NIIQBX FoH Q RIUG R D QQ Y H V VGRRHEMRWH S U S\DHNKED LIDWLRQV
U H O DVARE QWL J K WO DWVRDQUOW R F N

[[L DQWD[GXPIQED\DEE@R Q Q HEMNREED N LRIV X FBKRRU
%D QRD@ Y HV VKPNEHYS® IDGVS KHE O LEREH HQ Y B Q DAXDFV
LQF O X G WRKIV S\HRF KD \ P HRQWVU D QWO [BARTSR P S O LZI QWAKHE X U LW L H V
ODZVHTXEUW& Y HVWRKOWQAWRR Q Q H E WMARKE-D NLRIW K H

» QN HQV

[[LLVXF&HQLLRJQRD QQ Y H V WGFRHQRMR Q WIFIRR ILGHQWLDOLL
SUR'Y L WIKRDQH V W W IKIBME V OR. VWM KS$IG P L QL V VB UID@AR V M X PW® 8
$GPLQLYVHIUHIUNNMBRHE RXE \W KMH LRAW KO- SO LFREQAKEHQW LD OL
SURYL\RGEE KROW K&H F X 3B G WL RYH U LMW J K\Q'GW W/IR D Q
'RFXPHQQNO XBLLY KGR IXRAL W DWAL B IQVR\H Y WHKBHH Q LURIUQ R D Q
, QY H V WAPHIHD @/DQAYHHG WLPGRHAWA-R U U RZ BIHISS. SWU ROYQORDH V RH F W
V X FokH Q IZR0UQRID QO Y H V WXRQHGDANG P L Q L V S IUHDOVR B GBHXUG



3DUBND S SOL EBEHWH LWVBAYHRE XSHAKH V W LEL B WU IR RLRDIL Q WY B HQ

FRQILGHRWXRIQILRU PDQF ERQ GDLOWHSHU R Y LR MRKEBWY HVW P HQ W
'REFXPHQWY DQG KDV DJUHHG WR WKH WHUPV WKHUHRI

[[LLW RIEOLIRW K V SWRKWB K Q EFDWDRID @ Y HV W B RGN Q
$1IL O IROWVKAR U U RIDFHQR W BHIUVZAKR Y B Y H V VDRIBHQMP\IPDLAD J H G
E\WK¥RUURIBQS$ Il L O LDIW KM R U U RZGIWM X ¥aH Q LRUQ R D Q
,QYH VW A HRUHY YD EYWAISIE P L Q L V$UHIMIMRWR G HV F U HM/ LR Q
D*RY H U Q PSEXK@WK BRIUE \S U L PQ\W EKK V L @ XV T W H

[[LYDQQIRUPGMWQQRENNGAR D D UW/R/ IS P L Q LV BIUHIDWL Y H

Z WK UASHRAR\XAK 6 HQR DN/ RO, QYHWR HMAANKHDQG FRUHANQDTP DMIDOASHFW
WR WKH NQRZOHGJH RI VXFK /RDQ 3DUW\

[[Y VXFoK QFDQRD @Y H VW RHR@AD QW \ SHE R QK HW K H U
KLAKHREW K HURAL QW P LDQDQLRQ\N B % B QWX LAHF X D Q@R H V

Q RBAL WWH SR RVLISHD \ P HREVD L J R W IEQ L WKW U HXRHERIQ)Y HU W H G
LQWR RU H[FKDQJHG IRU HTXLW\ FDSLWDO RI VXFK 2EOLJ

[[YLWKSH R F RING BK Q RFDUDRID @ Y H V VD RBHRMY MAR. Q D Q F H

FRQV W BXRWEHEFGWWL ¥ QWHIRNWRIDW U D G IFR QR QUDMDRAMDHRIG H
R QBR O O DRAWHQHRDIDY ISK R M 8 EFARWD V W D)XQEN DIRWBHD GRHYV IOHR D Q
VSHFLILFDOO\ WR IXQG FRQVWUXFWLRQ LQ SURJUHVV DC(

[[YLL WIKKHOUBHE RW RIE O LIRSW L Q B IQED O IS D HAVHILWWK
UHVSHFW WR VXFK 6HQLRU %DQN /RDQ ,QYHVWPHQW

3(OLJLEOH 8QTXRWHG 6HQLRU %DQN /RDQ ,QYHVWPHQW"

,QYHVWPHQW WKDW LV DQ 8QTXRWHG ,QYHVWPHQW

3(QYLUR QPHQRRBA Q@R U HLH Q@ HUW DWW RVJM J L RRDHOU QP HQ W

WKDW H[HUFLVHYV DQ\ IRUP RI MXULVGLFWLRQ RU DXWKRULW\

3(QYLUR QPXQKFOUL FPHDLRMY FHSWHPRWE DSBS URYBRWYFHV

UHJLVWREBRW KRHISDLOH U H T MRUB/R. @/GHX/ PWKEHQ\ L GRHDY/ RD (B D URMD Q \

6XEVLGLDU\ RI D /RDQ 3DUW\ UHTXLUHG E\ DQ\ (QYLURQPHQW

3(QYLUR QPHEI\W EDQREY G HRIWD Q @/OX G J P 1B & WIRHRIWG BUNV L Q J
[URPU® QAD D V VR FAIDBH\Q Y L U R Q PHHTOW D EPKHONRKIFV) W X 8 RIG
FRQ VRHAUA VDWHIIQH Z H @WQF Y L U R QXD KVARIBLWVIK DWWDLUN V U RRPU Q
DQXD\DVVRFZDVWDIDEQ Y L URR@\E B DX L U HAKHQWK B RIYF RU S RUD W H G
MXGJPGHHORVBE B GHU

3(QYLUR Q/MEZYRMDIND YD QB0 DG HW\Y TVR FDIDER U H. W@ VDXOVE M V

UHIXORWGRQDREGWHAG JPRQ®/EAYH ¥ USHHIVPRRQF H VIVULIR@MADWQ FKLV HV

OLFHRYWWH RBOMRYH U Q P H @ W DD O/RWREHD Y L U RRAPHRFLW VLR Q V
GLVBKRUH O HRIBR/O XARDGWDWP & B IV Q RBHIX\PU SO R)GHK R W/ LRUD O V

LQG X VWRRBCD]DUGREVWREBNWBAWRHQYLUR QO AQXBGLLVQK R X W
OLPLWDWERRQWXUIZBKM BWR X Q G RDMDHEAR W K H UZH & BMW/RVGH
PDQXIDBWRBE H G VQIU XEXMWLHRIDW R/HRQEA M5 RWUIDIQR/ B R Q WRIL Q J



S R O O XMRDQMDWP ISGI DVUWRRDE K\ U RSOUHRCGPEKW ¥ L R DLAO\G X VW R [IRBO
KD]JDUGRXV VXEVWDQFHV RU ZDVWHV RU WKH FOHDQ XS RU R

3(QYLURQPIHDENDPOWDWOLDELDKWWERRABUFIRWLRUHQW
RWKHUZLVH DULVLQJ IURP DQG LQ DQ\ ZD\ DVVRFLDWHG ZLW

3(QYLUR QPRM)IWBH® QR W URBPQ(Q Y L UR Q& X\ MARIBL\IVAR W K H U
SHURRIQ WRLISR V VR DO QROF R P SOLVRIQ E B EXQEWMQYLURQPHQWD(
5HT XL U HRHFQ@WGE WXKIRXPYL WIDQN RRS O FLQMD W HRQ R B T X HAMRPV
DQ(\Q YL UR Q$X¥\Q MARIWUWRPOR W SHURRIQ WRRBR U U HFDV\QYR@ O RW LR Q
DQYQYLURQBHJWIDWOHPBQWQ Y H VW LHIPQWHRELR O DRVD R Q
(QYLURQPHQWDO 5HTXLUHPHQW

3(QYLURQPHRMHIM®B HQ DKM X G LR G O L Q L VSNWRFW HDAMLQ/INQ J
IURP RU LQ DQ\ ZD\ DVVRFLDWHG ZLWK DQ\ (QYLURQPHQWDO

3(QYLUR QPHGH\IRSDUP M O HODB/HHIV. Q@ G & /SRUQ GHAQD SSOLFDEOH
IHG HUW R @ R FHIX L U R @YW DXOODWEKR@ 6 OLX@GN Y HIQQEL W K R X W

OLPLWDWLRQ DQ\ UHOHDVH RI SHWUROHXP RU SHWUROHXP L

3(QYLURQPHTOWM D B P HQ V@O H JOHOT X L UHHP G IVARIHDID IV [KRW \
W KIHD Y L U RIDJEBSG\W LW B RO BD UDVQS X E V L ® DDRIDED URMN B RSHUWLHV
L Q F O EGQWRIL. P IWBHE X FUKH T X L HPGEHOBA / SR V L P LODDWH. VDO ® LR Q
D OKG HW\B D @GR DGR G L Q D 8 FXO RW GRRYWS/WF IDHIRR PP RQ Z

3 (T X LOM\F X UPLFMAD\D @K T X MV WAKRJ IR W IRHED L J R WH R)QI KERVQR W
H Q W K¢HR B\ K H WIRR F FSIHYUH. R (5\LPFH MO 1D QREGRB R UKD VW D ®O P HQ W V

SUCASD

3(5,6$PHD@WKPASORSHMW LUHPAHRPWFXSERI\ DD PHQBMHEP
W L RR L IRHD QV X F F HMRQEBQIX MHNGH J X O DWRFRLGWAR LBH RP XOJDWH G
WKHUHSQWG HLH UMBESH R Y LRUI5R ©$V K IDA® K6 H H PMESHDU H | H UMR) F H
DQ\ VXFFHVVRU SURYLVLRQ RU SURYLVLRQV WKHUHRI

3(UURQ3DRRW R DW PHH D QR @V L WIRMB H F W L RO)

S(UURQHRXV 3D\PHQYWLH)PHIOM)FKDV WKH PHDQLQJ DVVLJ
G

3 (UURQIRRHMQW , RODAMEW HH D QD QV L WIRMB H F W L R®
3 (U UR Q3R R ¥6@IW XU QF L HKQORM P D QI \QV L WIRAG H F W L R®)
3 ( WRGHRXV3D) P HYBXEIRIDIRQS LIKW KDAKHP HIQQ) DMIGG\RIQBHAIRY) G

3(8 %DLO ,Q /HILVODWLRQ 6FKHGXOH" PHDQV WKH (8 %DL
E\ WKH /RDQVOMRFNBWLRQ RU DQ\ VXFHFHW VR B B KMLPRIQW RD W LLR)

3(XURHDRQWL QB RUHUR Q/AAID UW L FOIS D E\GATIEA
3(YHRMA I D XIODW KHH D QU B B/UVBKH FW L R Q

3([FKD G DMPH D @D QG DARSX U S RBHIW H U RIKGID@DXL Y DRI H Q W
D QD P R XGH/) R P LIQIDAX ¥ G R QYRVHKUIRGD O IV HOWD VK L VB ARV IKBLU U H Q F \
PDEHH[F KD Q QNI ODWYS UR[LPDWHBPR Q G\ QR X FBxDD V H RIU W K
R @V 4D R RP:ERIWE GU U ADE X B JIR VU X FR U U H QIF K HQRADXVRKD GVRHH V
Q RO/ S RIMX PAKO R R PEHIUR B @ QV X F F HRAWRENV VB IDW MAK FF K D G.DHW H
V K EGBH W H UERAU B HEWRXARIV B M B O ¥ DL © Q BROUHP\DMULYR@ HV SOD\L Q J
H[FKDQDW R E H J U KISGEQW 16 P L Q L V $\IHIDMABKAR U U RAHW K H
D E V HRONV X FDKD J U H H VHKGFAK D G DHV K D @ ® VE HDKGHU L W KOPYHHAEDRY . H



V'S R\ VR M F K D R WHKSHS P L Q L V $/JUHIDAWY YXAHD U W UWR UHEAQ UHQF\
H[F K DRS H U DLVQLHRGERH/FAXVEFK U U B QAK EIIQLIRIQ G XBWBIBR X W D P
1 HZR U&IL WHL R B X FSKD W MV KRIUS X U FRKDOZBIURYK FFRC U U HRGGAH O LR U\

% X V L @H\OD \8 H B Y WKHIBW KAH. R 1D QW X FokH W H U P LRIDQN HRDWRRQ
V X F/KS R VEHH LTOXIR WWHE3E P L Q L V $UHIBMAXWENQU H D V RRHDVE IORE H P V
D S'S UR SWELHDWHHY K BBOHY E\GX RKH W H U PV R EGRRRQF OXEFVRB QLI HV W
HURJ

3([FO X GHOESE O L J DRHIRGN WK V SHFRQVX D UD Q QBRWDWBEOLIJDWLRQ
L ID QWBW KW W@ IY&®S R U \R MR D U DR MX-FHK D U D RXWR/AWEIRQW! F O H
R W K H DEQWAX E K D U DRODV R B XLUQ WIS X H V WIRGWR O O DRAFEK P BNWRH\F X U H
VX FKZ DSE O LJ DRI QXD UDHRYWH ULNREHFRP B X QIBM KRR PPRG LW\
([FKD GFIVD QU X OH J X OPDBVWLGRHUIKR PP R GX W XWIDGE&RP P L V\RUR Q
W KDHS S O L RIRWLLFRL@Y OV H U SR 1B QRDKAHURRDRL U R/IX KIF X D U DIQ ' RWR WH
D QU HDWRR Q V \D IOW ® WIAREQWSIDIJFAWL BIZSHDIQ AVEHR P P R G LAK\D Q J H
$FWG HW H UPIVQHGLIQIH PMRU W L FDGIBQRW KNH H S ZHKGGRBW K H U
DJUH H PRMDMEH Q R M.X\E K D U DIQQEERD Q0 X D U D R MMFH\D U DIB\E B 8
2 E O L J DEAR W QRIIED U VWDLWHRAHL FVHE X D U D RMX-FHK D U D @ BIRJWDEQWX F K
* X D U DRODV R B XLUQ WYREUWHHF\R\R IHHVF WZIL YUHK V SWRK\B R DBE O L J D WD RIS
2EOLJDWLR@EIPWD VW HWH HPRNHARR QWK R QWHZ DB X FH{ F O XWK R QO
D S SRQ @R KSHR U VRIMXPBKZ D SE O L J MWKLDRQY W U L\E R MDER@HK L WK F K
* X D U D R WHHRHXLUQ W/ & B VAW R Pt HRVO XLGOHFG- R U @ D\WVREHHUAWHAD WRMD K HV
GHIQWRQ

S([FOX@HERPHDQUWK V SWAERIS P L Q L V SUUHEMD B V X%OQD N
D Q\H Q GRHIJQR W KIH{F L RICHISW \ P HARMP D GHR B @ F F RRKIR@REOLJDWLRQ
RWKARUURBEHY X QBEHHLWP SRRER® HD V EWHREY H QBLORF RRRZHYH U
GHQRPLQDWH® FBLMW S R R R \W HH U L V CRIFQSIRROQLWIE®IOY LVLR Q
W K H UXHQRAW KOHD RVZ K L /KK FUKH F L $ MAUD @Y L RHUGZ K L EKSW L Q IRl [SFHY
O R F IRWHYS KFHD \RHD QAH Q GIH@K L END\E S O LG B B GRHIQRIHO R F D W B Q \
EUDSQBRVD\WHAP SR EWGESK L \§ WGR\BHP\H U RIDIQY L P L7O L@ S R ¥ HIG

RW KHXW L V G RV IBRIQHR U U R ¥0HRUF D \W H@V KAHD \RHD) RUH LH Q GBI Q\
ZLWK K RO PALIQDIAP S R RIQEEP R X © DA BRI A R U H LK Q GDMW KML R/ F K

)R U H LH Q GEHHUF R PIS D UWW\U HRVRKMVHKUD R U V XVIRADW V L JLPHHTOQEH WAK H
%RUURIHBHFWLRE RGHVLJIQQWHBNQ GQIQRRIL\DWW U L\ERWBKE O H

) R U H LK Q G D) L ORAUQID E LROA WHKID QU H VRXID&X D QLD Z WRR P SA\W K
6HFWLREH[FHSRWIHW WG R U HIHQG RUWY VL LOREDMQWLWOHG
DW KL RIG HV L J RIDE HRG Q RLIQFIR D V V L J Q WIRE WHLGYGIL VDIPRRQX DOV V
|URW KRAR U U REZWE V SWARXVZK WK K RDS XQY WRB W LRE@DQGD Q\
ZLWKKRDEL\R S RXRQG)HTL $

3 ([ LV VWLUHISLUWH H PHATWWEHH D Q LLQYIM R FAKH U@V K6 HAMDY
S([LVWRQ'® F X P H ® DWW RHH D QLIQYIM R FKH U@V 15 HMY

3([WHQ@RPE L WAHHEW Q IWVIPRH® @ VW K V SWRDWWKV H Q GH@G H U
$SULXQH—

F([WHQE&BOBDW X WDLWR H D @V WK V SHAFDW KW H Q GHLQ G-$1U L O
—-XQH—

3([WHQGILIGEPMDBD FIKQ GHHWV L J R D B(H\G H Q /GILAQGIR GFHEXG!

3([W H QGLEGHSIS O L B D BIOY DW HH D QY B R/UVBKH F W L RID

3([W U DR GG EGDFMDD QR D UK F HE RHE® WERQ/\R DID LRMFFR X QW
RIDQANRUH BDQ V6 W® WWRWHR FDWHIXGEQ VSR Y HUMXRBQPHQW V



SURFRNGW W REPHIDRQN L G R D DMWLERE®R Q Q HFWRIGRD XR/BIFW LR Q
FRQGHP@IZWUB @D\ P H QW VMX H UHRG H PSIOL\W H Q MWAH QRE@/ K H
RUG LIOXUREK VL Q BIEYS X U F § D VEAGIM X VIN-PRH@RMIE IRHU G LYY V H
RIEXVLQEFRYQQHEMDRG X UF DVHHP BRWR F IRILOW X UB QFHX GLQJ
KRZHYRW O R L GORFEXEWR FRBDGVV V X B@PIS LW B ¥ UD QI/WX D QF HV
RIHEBMD Q/\R DID U WU R Y WEHPEVU D R UGHLFQI/ EVBERAP F DXQAHD PR X Q W V
W K\ WhIR U U RJEHF B LLYRW K$HE P L Q L V S/IUHDRWD © AH Q GSHUU V XVMIRE W L R Q
D Z D URSS/D \ P HIQUVWW X H ULHCRE H PSOL\W MRDSVDA P HIQWHA RHVEXG J PRI W V
VHW W ORMIP 8 Q VAW L RSV ARH HWB RV@HHAV MWD XWFSKU R F HDHZEDWURAY
SD\P HIWHY F HE WHGH U V. RI®! V RHDFON QIR 10 L W W BIESGA\® DOLPD LROVRW V
E\V X BK U \DRGU R P 5\ O QIRDGR WRH L P EVOURKHU VRIQS U LSOV P HRQ W
VXFK FODLP RU ORVV DQG WKH FRVWV DQG H[SHQVHV RI VXFFk

3)$7&$ PHDQNWFWLR Q@M UR X JR W KHR GIR W KD RVD@R D Q\
DPHQRBWGFF HAHRYLRIWX E V W DRR/PIS\DHEMESERD W H B [RRRHDN UNRRK V
FRP SDAWKQDBQF X U URIXW XJBIH X O IRWRI RFMDAV H U SANHUHIRMER \Q
L Q WRHVUH U Q PH Q WIDEH Y TYM 181@ L V6 WEMHBO R WIKKHIW V G FMOLLRMAD W L Q J

LPSOHPHQWDWLRQ WWKHIXCROWER@O®RUQWHUSUHWDWLRQ LPSOt
LOWRMHUQPHQWDO DJUHHPHQW

3)H G H)XIABD WRH D QR D Q G D W KIHD ®/HID Q Q XPR X QXGIZ®D UG
QHFHWABRIN KWJIKHUWRI  H T XD H L J KDAYHHIGROW KD W &Y HU Q LIK W
)HG HX RV D Q VDIFWK R DR WK H G HEHVGH6) Y WHIPU DRJHGH X RG V
EUR NRMUXFD D 8 X E O LBAWK B G HIHDVOHY B BRI H ZR URIQV RA4X V L DH V V
QHWFFHN & BB UR Y WKHGW IGHDI\R DK L MK FIKDMMRIE HW H UPQR\WM G
D% X V L @H WM H G HXD@ B WRN X FSKDM K EGVOX FIKDRVX FKU D Q V R GWKIER Q V
QHBW HF HEX \QLXDH D V 18 X E O LRUW KOBH JAX F F H Bb&XIVQ IDH VD G L V X F K
U DMIQHRWIS X E O LIRBIOG DW K H G H)XD@ B WRI X FSKOW K EGIDHORY H UDDIW H
F K DHU® RJ X RV@K FSKOR ¥ X KU D Q V D B\ WRHQUEP\WGSHEG® L Q L V SVBHIWIL Y H

3) L Q@BDW X 'WDIWMWA H D Q. @V KB VAHID Q(\[W H Q GH@GW Y HV H Q)& B ® O

0D W X WIWIMQ G IL QV KEHD RHD QA R Q ([ W H QHGLGMINALIR Q ([ W H QHGELERHIU
DSSOLFDEOH 1RQ ([WHQGHG )LQDO ODWXULW\ 'DWH

I LUYMQ@YHVWPHDIOAR UW,|@OHRWR B g W D'W ERVEQLJ RW/LKRQ
W K D6QH Q RAFOUDRID,@ Y H V WP KIDPWW F XEWW GSHD H B FIR O O D KU IKR®W K H
PRV QEBH S HIWLLVRINRX@E MHRERMQR/ES % / U H Y R O QREBWKHIDWE X PEUD Q FH V
W KIDWRK V W R S Bl U POMBMHGE) X R GIH LUVIVB B RWOLJDWIOEQ QN UXSWF\
U HIFOWD L ] DDAULLRIR J HPHRYOWR BQ FX L GDRERBGLQJV

3)LVRNOUWHDD @I\ V HXO RWHIRIRZ HJ
3)LVRBDBHDRE\ | L\HERKY RAURZ HJ

3) LW P KDL WHFKW L,@IV YL WHFKW L @0 ISSIFED
$)ORRUDIMBRHUFHQW

3)RUHF GR¥ENGG Y R DROHDRQ 8 HUWRIOEMFR IDHOL URBVQ GLUHF W
6 XE VLRI KMR UURROBI'DUH VRIDARAHR U U RIIHQR W 6K E V L RUWD K M
% R UUREHM X LW KREDIS LOMEB ® UR N X B¥ U WR IQU FDEDKQ N U XS WHFF CRRIV X U H
V L P LSOUDRUF H HZLMRKING WHARHROW U D Q@ RGVUEHD S LW B ® UR WX.BIKI U V R Q
SURY MBKDEN K HQKMD RE-R U U R FIX B E VL R MDKAR UURX B D B/&RH O O
D ROV KHD S L6W B R UR MXLBIKY U ZR @ K L Q DD/ WHRI-R UUR BB EVLGLD U\
RIW KR U U R E A X MWUEHY S LM B & UR M/ X FBR U VWRXBKH U WRKQORDR QE H U



FRQVLDEHRUIGF 6 REWIGE RBYXUS RWHSLIW HHPHQW
3)RUH&X QU HRHD RWQW L P BR X U U R Q¥ RHKIDREDY

3) R U H/IHI@G P D R @/\H Q GMKIDRAD Q LXID@MIOHD RYDM X U L V 8 WHKVHLLR Q
W K W ®ILDQ@K L MKIO4R U U RWH Y LIGRKISIK U S RRHBWK U S RWWHKE M | L Q MWKIHR Q
8 Q L V6 M®RV$-PH U LFIDBKY DVKHH D IDBBIK HY W B 18FRD X PEUBO®H H PM S
FRQVWLWXWH D VLQJOH MXULVGLFWLRQ

3)RUHEX RV LGP XEVLGEKDER ROAR P H V&&EEDY

3)UR QW B®Y XRIHHD @WY QW L RVK H.ADHH | D X OM QGMAXIFKIDXOWLQJ
/HQGU$$ S O L BHEFH QWD RN W VW OILGER Y D QFHGEN-REZLQJIOLQH
/HQ GRHUMHK®ZL GE Y D OPMEK L M FIK1 D X O/\W Q@S D U W L FREO®MW DRV R Q
K DE/H WU®I D O ORIR\Y WHHEEG Bl Q & R X W V W/BE:Q [GLRY/IX UW K V S\HH W \RH U V
& U HIGVLWAE HAGR BV V X% Q B MW MHKURQ[S RV B WRK L WK FIKI D X O/'W QQH U
SDUW L FRE®MW DREHRI® D O ORI\ KHHES R’ D \&R O O D WIHVPRRU B G Q F H
ZLWK WKH WHUPV KHUHRI

I)XQEHDQQIHUVR® MKWDQDWXHDORKIDIR 2L EBIHQJDIBG
PDNL®XUFKKROUBBIWKHUQYWN FRO P H OFRLID@\GL P LH] VW QRILR Q V
FUHGLW LQ WKH RUGLQDU\ FRXUVH RI LWV EXVLQHVV

3)X QG HG KIDWWHAH D QU B R/UIVBKH F W L RI)

3*$$3PHDIDVQ H DB 6B B WHEX © WILQAL SORPE® \FIRQ V LALWHKQ W
W K ROWKH. FIKD FFRUGD@REW LR Q UMRHXVHE& DN L\@BAD OF XORWLRQV
SXUSRYHIWHUPRO 5 Q ZD QWRKIAHH RAWIKSLMJ HHP HQ W

I*RYHUQRBX@\W BOH AW R Y H U GRAW IQRYL VB WEORBHP\HLUIFR D Q \
R W KQH-DUV RRRQD Q § R O L WX.E G DYWL K H REEKRIIWAK\WM BRDHR FD@G QD J H Q F\
DXWKRQ YW VU X PHIIQIVX DDRNERR XFUMQ WD @@ W K QWAL WY FHYHBXW LY H
OHJLV®X\GLWBDIOXHI X ORWEPL Q L VSRZ BRUXYOHF WRLRQ M U W DR L Q J
JRYHUQPERWWORYRSUD DERERHU F VXISBRIZ HRUX Q F WAL RFW K H
(XURSHDQ 8QLRQ RU WKH (XURSHDQ &HQWUDO %DQN

3*XDUD@VDIQ8H U WPRIQRYRE O L J B RQ R QROBW & WRAMNYBIK UVR Q
G L U HFWWQOB L UK PW O Q VONHE VR W IRIED L JR IVQR\Y 18 H U \DRYGBL W K R X W
OLPLWKEA ®H UFRDMKRUIHJIRIQA E O LJ B WUAREIG LURIGW LFOBWR WU Z LV H
RIVXBKHUVRWRHF XX F IRIBMHR D G Y DRW M S $0Q GRAV KSHK U F IRV H
SD\P HRQWX FIKERB W RIEQ L J Z\W H REPUH IE LYQLIU RAKBIU W QIHWWIXQ $H P H Q W V
E\DJUHHWRBMWS IMEXO F PVVHRR/G W F X IRIMHHWWBH\R YALRGOHO DW H U D C
V HF X WIRVD\N 1$ IRRUWRD L Q W.RIDIYFN. DU HP G @ MR \R R M IRAILNHQ W H U H G
L Q WRRY ISKX U SRIVVV X U@ QR W IRIDIQ QHRHE O IRIMMFHER/B W REQ L IDW LR Q
R W KSHD \ P HADKW B MRSIU R W K FRVE O LDJHDH. QDR H V SNHKFULHZRIR R H Q
SD LBW R Y WEWDENH 1D U DDRAIBIRGY F O X186 @ G R U V IHRAER @ \B \RABMLSRRY L W
L @V IRHU G LIOYUR EX V L @ K\VAX V W RIRDAH P Q L DLIFUDH/W PREHWIA @ WG K H
RUG L DRXRVEK V L GHINRW MGMEWVLIQ G H P Q L RLE® MW IMRMHR DIVF X X HIG
3HUKR@HW H WP KOG B H W M XHGHRUWEX K G H P Q L REFMIW IDRWHR Q V
Q RVK X Q F WH RXQLDYR VD U R@BD \ P HREWD L JRW ISRIQ PREO LIRK
WHUP 3*XDUDQWHH" XVHG DV D YHUE KDV D FRUUHVSRQGLQJ

3% X DU D Q®®IH®D WH R QW WHE O L J D WQIRGEBMQ D E LIOQ GHEMDHEBI H V V

REO L J RWIOR QMY HNUL @ @D WE M i H WQRR R Bl U H R PW 6DIU L VG XJRIU
S D\ D BORW R4R U U R/RIDRIB R LRHW K H Q G MUAH G &IR X Q W H IDSIBHBNME H V



3DUWIE P L Q LV HIHIRAR ORIW K HPU L \KIQQGRIW Y L G HRWHEM HHP HQ W
W KLIR W WYRHR O O DRVAHKWPHEB/OR W KRID'Q F X P HSQUAR Y LKAREZ G YAHAHH U P

3% X D UD QW®IHI®D WL\ R V S\HBFROA'S H F L*1X. Bl G D \DRABRIUOO0 X @HFO VB @ \
([FOX6HRIESE O L J DRAVORESMH F LIXBIGD QW R U

3*XDUD QPMBRBRO O HF DA K HOWX D 0D (OVDRELDABQ UBIGE) G L U HF W
'RPHVEXEVLGR B/WERYURPKDUD QWRXWE HBRIBW K H U®ILVHWHQFH
R QR D | WHIH--HLQ Y VAKH Q G P(HIl @ WW D YWBHQ GH T X IMRBHHG RPHX DU D Q WR U
SXUVWHROFRW L RRUR Y IKKRH G YIHIUR % , &Q WV WIE@OX D U DXQQWRHDX L U H G
SXUVXDEHMEWLRQLLQRE396XEV L G/AKDEXD*XDUDQWREBPPDWHULDO
6XEVL®KDEGD XDUDRWERYY RRUHF GRE M GE KDEGED X D U D QRWR KIH
D Y R L GRO®F XE6EV K AEBYW* X DUD QW R U

:+D]D U ®RXWH ULLQ PV ZE MXRRL P L W IDWIRFOR&D]D UG R X \B M
GHILRWGH V R X&RRH/ H UY G5/MIERQSHF WA 86 & HWHDQIGNYV
LPSOHP H®WXQDQYERIQYG PRIDE/AD S S O L\ R @HR FOIDE WHIXDIRY
E D Q4K D] D UGREWW BSRFGIO RWBRGWI D PD @BIQMD@ G & /$ RU® Q\
DSSOLVWRWHR FKIDE W H J X O DN DR'@ GRUIDGR W KSHIWV U FSQHR)GRIE W
S U R GIXFMO ¥@IXEIROD Q\U D F W KRIQG\R R MOFE VW D @ FHHMVQ@V&R [ L F
BXEVWRREOMMRO RWU@QDSSOLVNEBRWMRRKIDEWHJIXOD@®ER Q
LQVHFWKXRLEGRRGHR\G H Q WL\E HELHQANG) H G H LOD/OH F W XOLIG AR G @
SRGHQWEWLGHRU@QDSSOLVWRWHR FOIDEW HJ X OD WD R BIKW
VWDWXWH RU UHJXODWLRQ PD\ EH DPHQGHG IURP WLPH WR W

*+HG&R X QW H P B D QURD\H Q GHKIUR Y WEHM. MKIQDER D D \
5HYR GRHPP LWR G\IP Q L BPW Q G P(H & WW D WHH Q3 H U WRKEDWAE R PH V
/HQ G V WB@WP HQ G RVNRQMIW H H DHYSBWR Y DEHHWR OXR PR LWRE QW
W KHIH F W& B R Y X FIKP H Q G RHIDYS G G L W LHR@Q®MKISOWR Y DEHYROYLQ J
&RPPLWR®@&R PP LW RHQUWDW E XQRIOD VV L RECHIR WKRUHJRLQJ
/HQG HKY FKQ GRHG G L W/IHR QG RDYU R Y MGSHEP L Q L V $\ b WDKK O O \
H[HF XGH\A J QORMNRREYV W DIOWK RO R [K L ELRAD QR IWK WIHW SHFWLY H
$1ILOLDRWHDWO WHR O MQW XEHH U VK@ V V L IDQORAE WD W H @I G\RVR/L V
$J U H H PO IDWRRI G J B QU H H Z H ®W/\R DID UMKLDBM U P IEWBW AW L R Q

*+HGIWDQVDRWIQR B U WRKEPGHOIQW UDQVDBEWQP@LIQUHHPHQW
ZLWK V SWFHADHRE R VW K@ U H B QWHAD AR X B U WR@IZW DWZHDESD V L V
VZD $R U Z DUDAWH D QV FRWP R QUAD\S Q W HUHR BW URQ H H]BKD Q J H
W U D Q VEIRSWLRQVIDDFRRIUD@ VDREGQ B B Q DIGRFVE DRI Q VDXWWLHR@F \
VZDWUDQVBBRVR G XIDUWHHDB\UDQVBRK WU RGMRE®RRW KWHP LOD U
WUDQVDBEWDRP@RGWZ RWFKY S WRV@R W K MWUHD Q V IRAMQFRPE LQDW LR Q
W K H Z K R WKLHQWR GRIB R WLKD W I D MARMY HALX QU HRFR AR G UWFHI X L W\
SULFHV RU RWKHU ILQDQFLDO PHDVXUHV

3+ HGJSDUH H PRHIODM D BK U H HRBIRIQ B GLGH V VDD W HH IEPHIV@ BH H Q
D Q/\R DED UDNQIE H G &R X Q W HUISTIRW WR QRIB R UrHH G 761D Q V D FQMER Q V

L Q @/RU V WIRD AW L R DK L DK U H HW K IEWQ \RUDZ 0D V \& HWH H PLH@IW U P
SXEO W K@W H U Q6Z\B BRGEDUA. Y DSWIVYRHAL DVAN R QHAL MUBIBF K HG X O H
WK HUGMMR UW 116 P L Q L V $\UUHINWIINGS UIRZ BiL WD Q8D EERRQILUPDWLRQ’



WKHUHFRRG HWPKB H FW HUWRAW VK RFK GIBIDQVDFWLRQ

3+HGJRBOLJIDWDRON U WRKEGOIOD QIERE O L J RW XRBENWU V R Q
ZKHWIXEWR R EWE W LDQJBRWR H P BBK H Q V RFHYHDIMH.G/HL QLG HRWF H G
DFTXIXWHSGH D QD QBCGGIGFHDQVDFIMDRDYBTFD® QFHO BR WD RQV
UHY H WWHDUOPL QRODAVVVR.Q @R 1B QMH\G JHD Q V D B @ & RIDQD QIEQGI Q HZ DOV
H[WHQDQRRELILFRIWWQREIHYDQVDPWBRDYBO/XEVWLMBWLRQV
+HGIJHUDQVDFWLRQV

3,PPDWBXEDIOG IPIHDIHWR XE V L GR B/RAHRV U RKBDWS HVLIQDWHG”
DVPPDWHXENQGEDWKHR/UU RZRW L MHY L PIHEVHLRQ G H U WWK\R R'B
%RUURBBWQWLPKD @IN X KV LJI QS WR RIGEKMIDGKKH VL J (PIPDMGI UL D O
6 XEVLGVYRF&ERD\O H PW HDWRE/\H R O O RZW IQWNRM. B3HD R/ KPHR VWA F H Q W
E D O DUKAHHHHAT X WUIRHBEH O L SEXU N ®/ERE PAW L R CD W KDH J U HD B WRHWX/F K
6XEVLGDDWKHXEYV LG LROWARQYYV R ORG\DDAMRIGX XD & R) RWW F HBI G
DPRXXQWWIR RWKRQV R CL\CVRIWHAR UU RDIBIXEVLGDLRNM KKK W H
DOQOGWIOHIUHUBDWHRXKEK EV L GDLQUBKHV/EV L G IRIB RYVW R HOGMOAWH G
IRWKHYV FEO HWIGR QX KD &/f) RAWF HHA@GP R >XHTWRD R RWKIRQVROLGDWH
UHYHQXHV RI WKH %RUURZHU DQG LWV 6XEVLGLDULHV IRU VX

3, QF UHMMVQ®HKDW P D QU @ B/UVEKH F W L R

3, QG HP Q/MDI[HEH D QD7D [HR W KRMHKLD[® O X GIH[GI VP S R RBIRBZ L W K

UHV S\HBROS D \P PQWEHR B @ F F RRKQ@R E O L IR W KRR U R R IGIHAAR D Q
'RF X P HDQWE WW KHW B GRVWUIZH. & HV F WIQB 12 @/ K7D UH V

3 QLWEDDQKBW RHI D QV D B/UMBKH F W L RH)

3, Q L WXIDUDD QRAHRWMIYVLEW US-DHSABWY D @//Q & D\H O D ZOWAHONIBGE L O L W\
FRP S DO@\L QW U B WWOW H U® FDAH/O D ZPRIBS R LDIMDWQWERYE/ HQGLQJ
//& D'HODZDURLOHDEERR SDINQAEE , QW H U Q-OR\OLRIQEMI®' HOD ZD UH

FRSRUIDIRY

3 QVROYHQIPWD @QVWK V S\HIV\W H F 3IH.UI\GR @ KHO RPE HF B H H
RUGRUH CGE\BF R XKUDAY IMXIUL EWE ®/QSHU H P L QHW RHVFRKG H U \RRIQ \
V X E V WDIRMWEDR SH@@Q Y R O K Q WD @MAD S S O L, D/ERADH BIZDR\R U
KHUHDGMHFBAD S S R L QUAHLFGD Y. i X L B YD WLRRQXHV MV RAGLLYONDW FIXHH \RAWU D W R U
V L P LRIDRILRWX BK U RRIRD QY X E V WDIRMVEMR SRBWG HU KB D G L QJ
XROLTXL RDAXEBERQ WRIDIL DQBX FKH F B KRHU GHKUUOH® XIQWE L VA KD U
X QY D FRQGILG/ PD.@EQNGNDOKEGIH FRDS HURR GF R Q V H FXOMRYEHN K H
FRPPHQFHPX@EW UWRADY RO X GWRIGIHAD S S O L, FODVERIAXBIZQ RR U
K H U H DOMHBY IR Q VBB Kl U WARRQKIK) \R DR U G RWH QIHRQ YRO X QW D U\
FD X9 CCH X FOKD R W KR Q VEH\DXB K U WRRJOHS S R L QRARPU I NEREHKMRD

E\DUHFHDYLA XL G B WIRIE}AMR G WIJQX W\M Fl K H VRWLDPLRID BIL R U X F K
3HU\RRUIG D QV X EV WHIBMWVBY R S IR WWWRHD N LEQY X K LQRRD QJHQHUD O
DVVLJQRWGEW Q RIEWH G RWRIBAL OBV XIBK UV R Q H WRDO YG\H EDWVV

V X FG&KH EBM\F R@ K IR WV KYHD NR IDF WE RAX F3KH U VLRI U W K HRUDQREIW/ K H
IRHRQ

3 QVROYBIDW H D @\HD Q N U X 8 BIHQ B GROV KDHELS O L GIBLEDIRY
FROHYDRUKS EDQNYSH  PRDRDP  UDUDQJHPHON  UBFAHYHIKS  IQRYHRA
U HFOLQ L ] DWXIVAS®! R 18 DRFOH R WIVP L' B B WRIW ALDHA VU RW L /MR L P @®IIIH F W
DIHFWLQJ WKH ULJKWV RI FUHGLWRUV JHQHUDOO\

3, QW HLRAMHABIMIMAP RI'D @KU WRIERR Q VR 0 (%6, DVSWR RQVROLGDWHG
,QWHUHVW ([SHQVH

3 QW HBDMVNMQWPRHD @Z L WK V SHROW D Y B IR U U RRZJQEEIFH U P



% H Q F K BoRWN R WIKGUDWR IH D PR Q V® & Z L VWK V SHEEQRU D Q FHKBIP
%HQFK®BRUN R KBD/DR W K8 W HBUHHNDES O LWRXRIR U U RYQIGW K H
FD\RHD QYU D Q FIKBI B H Q F K BERWNJ RZILVPKY Q W HIHHIMWRIGD W H fGM H H
P R Q WWKVHH V S HFDWWRIB & © HUK B R B\ KWHEH J L QRN JOR® W HFBHIRS W

3, QW B W AR

L ZLWHKVSHRI/FK DQFKHP6H Q F K PORIWNJ R IMKHIRG
FRPPHQRQQN KR MNIP&RU U R Z LHQYGR. QM8KIRIQP H U IFRIBVERIAQ)
G D\ @V K HUWWRW@® Y D L VREQ Gl i U MVRKQ W K H U HOZ W Kl V S\AHRF W
V X SR U \R DRYAU D Q AKWHI H Q F K R U N R KLDAF K H GXRMHIES B Q G
W OIS S O L) DIIW X'IDIWBS H U R RGIW KR QRHR Q WGKXTU DRARIPRPGI Q FL Q J
R QV KG-D R/M X PAR U U RZQOQA®R QV KDH5 S O L)AL DDENEDMY X WDLWEI W K H
% R U U R DKL i BVWOHS S O LEP\E RFHR U U RZWRW RIBHR QWL QR W LR Q
&R QY H BWIRRYQUGK-DBN

D DQ)\QWHIHWLVR &E MHEGD XK/ EIH O XK L IZRXG
RW K H U DES@ME DX K LK) RD# X V L (DH V I EGHT W H QUERHGE W
V X F F H Bb&X VQ IDH X @ OVHX/B&KX V L DHNDVQ. @\Q R \W B 6 HRFREDW K
LQ ZKLFK FDVH VXFK ,QWHUHVW 3HULRG VKDOO HQG

E DQ\QWHIHUMRE MHKWD QQ W HIUHHMSRIG W DALR) L Q J

7U D Q FHKWIPH H Q F K BhIRWN RVZ KIDQVR AV KDHS S O L)AL CEDEMINY
' D W KIDS\H U P LWMBMRHGH W K R QR Q WEXU DIV BRRY L GHKA V

GHILQEZWLRIDJ IRG®V IOHD XW L N R DF D O HROREOWR R @G D \
IRDK LAWK H QIR X P H U IFFRIJQJA\Y SSFOQ QMBS S UR SN EVWTHX HQW
F D O HRR@W K DVOXE MHROWD XA\EHH O R DREQV FOHDY XW L DH R V
WKH DSSURSULDWH VXEVHTXHQW FDOHQGDU PRQWK

F  QRVHQRUDINEHHIMH PR YHRR KEM I L Q 8 WL RXED Q W
FODXVH Y RI 6HFWLRQ E VKDOO EH DYDLODEOH

%RUURZLQJ RU 1RWLFH Rl &RQWLQXDWLRQ RU &RQYH

G Q RQ W H3WHHMPR & W H O HW MEDING IEGHV RNUKHPRMXG-G
JLQDO ODWXULW\ 'DWH DQG ZRXOG RWKHUZLVH HQG L
'‘DWH DQG

H  WKHH O HRWLRQ W HIHHWLVRIGDRIX B GW HDADV
DSSOLFPE QHVHQ G EmW X WDIWHD \R Q @ WP D GZH. WK V SRHF W
W KSR U VRUIVR KIH D Q FIKBIP H Q F K PEIRWNU REH @ BW KHWHQ G L Q J
/JHQGHQERQ ([WHQ®IGHRDK L RKKIR Q ([WHQGBIEBW X UL W\
'DWH VKDOO QRW KDYH RFFXUUHG

L ZLWHK YV SHROWHD 5 B MR U U RYQHIVE® G FH U RHFKP DN
% R U URZEDO HORE@W R P P H QEQWHHUG/DR IH D FI O H R RE@IK
HQ G R QUIOHG/DR H D F B O HRORGEWHK] D URGZKHHWAZRGHD B WO IR UUR Z L Q J
RU ,Q78HP %HQFKPDUN %RUURZLQJ LV RXWVWDQGLQJ RQ

D WK LWILVDKBHUMDEGS O L\WBD®EH WHR U U R BIGQ J V
,QGRH U P HQF K PRWN R ¥ KQRNOW KSHH U ERB P H QR VK H
&ORVLQJ 'DWH DQG HQGLQJ -XQH DQG

E W KD MW HIHWERSG O L WREDEHD VWdR U U R DIQUE V

,QGHIUP6HQF K PAORINJ R ZLQQGW K $ VU H H PVHKDWODB QW K H
DSSOLFDEOH )LQDO ODWXULW)\ 'DWH



3, Q W HAR@MOUHRGVIA D QPVD W HZUHLDONGR ERVUY DWW GLIDNY RPYG®IDJHP HQ W
RW KR4R U U RZEH BED KTDP D W HUH BREV RER U URZGIW HF B Q DVRYASQNE O L F
WERMCY

3 QYHVWHDDMLQ Y HVW® BRI VA WEAAHD R VL S X U F IRV H
DF T X L RIDABRGRYCE V W [DQRMV. DI QRIMXB K U VIREDDG L Y LRORREXVLQHV V
RNV XBKUVRG X UFRDVFA X L RIREIOR.Q RW HR ® \WRIMXIEHKM V RIBLD SLW D O
FRQW UMSRX\BKRY RO RRDG Y DVQIOHBIK UV RBD N LRDW L BH S RV WK
VXBKHUVROXDUDRWWHX P RWIORE O L JR WX RK U \RRIQLE\D QRW K H U

P HQ/

S, QYHVWRPBEWHDOKAYHVWRRQWE WI DOPHQOGRG
WKH UXOHVY DQG UHJXODWLRQV SURPXOJDWHG WKHUHXQGHU

3 QY HVWPHXPWM @W B @V WK V SHEFQE R LBHR U W | R ® HR VRRIHGQ\W
6HQLRQRDQQY HVWPGI®® D WRIIDQ UH H FHHEW D 1 WK H FPHRQW/ J D J H
DVVLJQP®M¥D UD QURVEN U F KIDMHH H PLHOQWH U FDEG MMMERUGLQDWLR
DJUHH PIHIZ3/ & L Q D QW@ W HDRIFER QYW L Q/NDDIWAL IRIFHFONE H@IG P H Q W V
RPRGLILFOWHBRRF XBVW RHE O LWRKWB B IERD Q R \¥ K H \RRYQKRHE O LW R U
EHKD@IHV RHFX\RKR BR UW | R ® H R VRRBHH@WAROUQ RID QQ Y H V VIDRIEED W

UHOBWREBL\QRWE F O XBL\Q KR XRL W DIMQHRMD Q P LIXHDE D Q G H V
UHT X HEAWHSEE P L Q LV %/JUHDQWRLEY Bl KR UBHR U W | R @ HR W/RHHFQUBNHUGH D O
SURSEUMP\RUW JDRIFHX P B GWVLJQRHEW W JD QKR D B8R WBRUWIROLR

,QY HVWRPBHIDGWRIUY R D O WAV P HZQ WIS U R P L \QWRRDID V V L J QP KIKWH R |
ZKLPRE H\D O O RIQ@ 8 DWIN) ENIGRIL FRMW REFRUUR ZH U

3, QYHVWPHQW )LOH” PHDQV DV WR DQ\ &RUH 3RUWIROLR
GHOLYHUHG WR RU KHOG E\ WKH &ROODWHWHIHOP ERWNRGLDQ S

3 QYHVWPB®BW LRHD QMR B X U S RWHREH | L Q IRW? (@ OB/OHE W
BHFXULWLILEDHY WO BQMEGHF X ULLQ¥EO L J LRQH, Q Y H YWPGHHE W
6HFXUDRWIDQG DRIGHWH U P ZQWW VE\EBRD Y HV WKHE@W H V W PRI'Y W
OHR QAW KRIOORZDQD WRLPQD R K L J EROR R GA . DUD WRLPRD R K L JK H U
E\6 3RULLDOUDWRPQ% R ¥ LJKNUWFREI RSXUSRBHZWLR QD QWK H
GHILQRWLRID L B D HIOQD BHVRQRIW KR O O R ZL0FR U S FWHEEWRIQ J
% %R K LIJKEHE® 3 LIDFRUSRDPMIBWALIDD R W LJKHWURR G\ UL LD
FRUS FWDIBERW G % % W L J KN W BK R Y WGKIEBE X U S R WHKWLWYD XV H
L W KJHD W/ @ WRHDR R GAA] 3 R WL WRFKKD QR I D W X FUKD DLIGIIF F\D WIRV' V X H
V X FKD W MQRER U U RVZSIEIP L Q L V S\ IWILBHHH Q G W KIIDBIO R WQ R R/GIL W K
WRP H GG N | L QW B H RYIX FFi D QU B &V @ WRHWP KD D Y D L @ D DIMOLLRIRY
V X KD WLIGID B RISY Q GALIKH F W L RHDIM X D H Q G MHEBVE O L B D BIOH
V K EG®H W H UP\UGIH G UM B RIHD W P @ YW F HIQMMIB FBW LVRRIX FRK D QRILH
FHADIRY

3 QYHVWRE RRHDQYK RDK HV WP M B RS\R.Y HRQUBKV W UR PVKHR Q V
% R U U RXHMIH R KHP Q L EBP\H Q G P(HI @ WW DWBH\G HV F UGG R G UR ZH U
DQQUBSRQRWP . IRWKHMMQGHBHPEHU D VL OZ.GWHK6 K& D QOEQ \
PRGLILFRW{LRIO/MHPHIEMD/G R SMWHIEHR U U RZRWL WM LP®FFRUGDQFH
ZLWKSALIWHHPHQW

3,VV X% Q QMHD QN LAKMIX QWL QODWRBODAD QN. D QSR\DED QN
RI&D Q DHEDE Q VW2 S D BMWR\Q V VR HRUW WR IR WW K H WH X@SMD RHWV K H L U
UHVSHARAWEHVVRUY LQ VXFK FBSPWILWRDY SWRYLGHG LQ

SRLIGIMBHPHQW  PHDQV D L-URROAE@ HRIGDPH® BHWX EVWD QW L D
IRUP(RILELW *

3/& LVEXUVHPHQW P HIDEEE KD \\PXLANS % D \DWRQDV /A W W H U



&UW3EW

3/& ([ SRV XRHD @WQW L RPAHK/EK R | DW KOHI J U HX Q & BID 2 R XRID\O O
R X W V W/HQGR QW B WYWRKL B B XBA KOH J U HD B RORDM&' LVEXUVHPHQW V
L Q HV SHEX\H K W VRHRUMH @/ KBBD YGHR\W W H HUH L P EXEVR B GE H K BOV K H
% R U U RIHKUAKL PHK H& ([ S R VORUMHQAH Q GINW QW L /I CECHOV'$ SOLFDE O H
3HUFH @ WBAHR V&[5 R V O WX FKL PIR D (5O U S RWWHELIW H H PLHRQDVQ \
G DRVIBIH W H U PI/ € D/\R/EJRUE IGDHW S L B . BMH EXIQD P R XP@W WEIAKE Q

WKHUHXQBBRRQRS HURBXRG RIWKEWH U QOMIGERIG WLXFFKY
/HW RIBUH G K BEGEH H PHEH R X W V W D QVGIRHOR SMFRWH P D LY. (LIGVIREO H
QIZQ

S/HQGIRUD QMAKB KL QJOHQ B Bl QLW K WIHWY S HVF YVALFHHD\DRSU V
DVVLDQ® HD BK U\ORYRVBIEX H G X CCHD® / H Q G Bl Q\BX FRW 18 H U VRICR/
PDYURWLWM LEHFRPHQ @HWF R U & DWRAHH RRWKSLINU H H PBIEDPWH Q G H G
DQG IURP WLPHHFR W DR LWKHILU UHVSHFWLYH VXFFHVVRUYV [

3/HQG2IQLF AHD QWIRD FIKQ GIHVEWL FO-R F D\WMDE G WV H RWR\GK K H
VLIQDSM XY KMU HRRUG H Q \R WVIKHIG Q O K MU B RWIWQ G ROUFRUY X FK
RW RHUTH X FIHKQ GPHDK H U H 6 HW H IDQDAAYE G 2 DLIFHQ R WNWR KR UUR ZH U
DQWISIB P LQLYVSNIBTDWL Y H

3/ HWRWHUWH GV Q O H R W HWHNG/LDWH G SR RESEHDHWY

SHWWHWHGRW O DMW AR RRIW KRHH D Q DYV L MR BAKH U P
BHFWLRQ N

3/ HWRMBHUH'RIFW P H @ WY @ VW K V SWBRAH W RVBAWH € RW O H VL Y H O\
DSSOLFDRHIUBDBQRW KHW H H PIHDWWWU XIPXKHDQMB B WRHHEHRF X P H Q W V
ZKHWKQULQSS O L RD\S § R QFEQ@BRXF KW R/BIWH G RWH UREQRYLGLQJ
IR WDW KUH. J R QRBE O L J RWLKGHD WV WR € F HRIGWIGZ NW K V S\FRXF K W R/IH U
& UHRUBAD QR R O O B WHXIURIEMDR M X IRKE O L J HDIERQA/D FPDEWP RGLILHG
D Q\GX S S O H PIQIERMIH BWRW L NR L P H

S/HYHUBYMDWKH P H\DHRRIOVIBKH F W L R

3/LHOHDQYWIK V S\HRQN V VIHQR R U W JDHIMGRH F 16 BIFBWER W U X VW
O L HS@ H GFX-DHIV H F X UQ W HUHHRXAYILWE\O H | H U BIQWADLQ IFHKRLHRMOWY K H
S U D F MIlHFRUKR Q V W DWHAXILQW/IR BIIQFW P EVBIQ F RMROGENPERDQFH
NLQ@ HV RHVEWDK WHRH F RUDH/ V % D HP HRQDAH E R/D* X D U D @ WHHWEK\H U
FRQVHRYXIDKRE RS H U RW MROEVBWIEHDE & \D QD J U HHI\WWR Q W LROU H Q W
RW K H WZR\WRIYOL@RHW KR U H J B RQMKSHK U S RWAHEGLIW H H PR U U R DH U
DQBXE VLG KIEEH H PWRYZ @ X E MHBFIW QD V \ZHWE WDIVF T X RUHR® G V
V X E NWREKAD W IR UDM M QY & B VVQREHQE R Q G L WD B &UDHOH P B © MW IRWH
R W KVH UVHOVIA HEDMY IHRH@ H Q BINARIXEDR/ V Bl @IGR W KOHY R L GROI@R KE@ KEHD V H
R1, QY HV VWP KIMMR DRGAMW IGHHIR B0 L J DAK VRWRWPHDVUW URDPW VR QAR B Q W V
W U D QVKHB YRV WREGW G H UDRE® P H RWXWE ROV W R EDPENE HH P H G
WRHD/ L H Q QLGW KD REQ Y H V WP KERRAM/F X UHL W DX BX.\ QW RGPUDJA DO R Q J
WDJ DOREKMW UV XY BOWUR®W VR J QR WQ I DVORSW WH B LLOLD W §/ V
IDYRU RI RQH RU PRUH HTXLW\ KROGHUV Rl WKH VDPH LVVXH!

*/RDOHDRYORD QL VU RW KHW H RULLRHIBRQE O LERVWKRER UUR ZH U
LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV RI WKH %RUURZHU



3/RDRFXPH®WN®Y WLIW H H PHQRWW W &HR O O DRAFEKUP DI @Y WKW W H U
REUH®RIFXPHQYWKM GIBQUHHPHQBRXKXVWRGUWBBPIHWQWEIRFXPHQWYV
DQG LQVWUXPHQWY PD\ EH DPHQGHG RU VXSSOHPHQWHG IUR

3/ R D3P U WPLH-DVER/O O H IR UWHLOR QHBIJE X D U DY MIRBR R KH U H D I W H U
D SDUW\ WR DQ\ RI WKH /RDQ 'RFXPHQWYV

30DIL QW RPN DPDIW QW RIF® H | L QBIKEI X O DMBLRROR/W KR4-R DRI G
*RYHUR R/YW G HIHDVHEAY M B E GlIIH FWRW L AR L RAER J HAN MIH®RIOL F L D O
UXOD@IQWHUS UWWIHWGHLBIDXQ G H U

30 D W HRLELYDHIUMAHF MH D @Y WK V SAHBFQM Y HRMWR Q G IRMRIFFEQUUH QF H
R1Z K D W HQYDHAUX DHF O XDBL G Y HENWW H U P L QIDQOVALIRQL J D WHIRQBDW L R Q
JRYHUQRB @ WDVWRS D WE R IEXHNKHBROE R QM X @ EWIOR O KN Bl QW
RUYHOWIDFWRQG RWERRG L VERQUWE RGO F KU UHKGHPHRIRUIM O DW H G
P D W HOUG. DHBK\DHR. IR DP D W HOUG. DB Y (V8 RIDQR | DW K HQ D FRRP®L W L R Q
RS H U D BXLRIQBASVAR S HRIWHK R B §D U WD QIEBQR IW K B HWY S HIEVEMLKE LD UL H V
W D MK R GHH F O XIGR. QRD DE H F @ ROGHDWV WHVIRAW B4R U U R BFKID Q J H
LQHQHRUIDUIFRW G LRAYBQRINVKBYHVW PEWWN J OWEH P H ® IMAK/H
$GPLQLVHIUHINE MW X%OIHD QRIW KHQ GHQ BMKWRD'®FXPHR WX H
DEL ®MAGR U U R EHUR U U R YR KRIDEHD U WLIHNHD@K R GFRH U IR U P
WKREOLJDXWGRQRD'@ F X P H GFWYVOHH J DYOR. MRHLGM R U F HRICEQ/'\R DWW \
'RF X P HRQBW KHR O O CRMHEKD L Q L V $\IUHIPWULRYQRAY KEHH Q R M WH F X UH G
3DUWLHV RQ WKH &ROODWHUDO RU WKH SULRULW\ RI VXFK /L

SOD[LP®PYRG@RIRE LW KA WH D QV B/UIMBKH F W L RO

30LQLPE&ROODHW R X QRIHD QWY QW L PZH. WKH V SHEBERBV&R OODWHUD C
FRQV LR/BML\RKE H S BV E\REXCOD Q BIPR HTWDR RWRKHRQWB®Y XUH
RI WKH %WYHDQNWEK UHVSHFW WR /HWWHUV RI &UHGLW LVVXH

SORRG\WMHDORRGAR Y H VW R Y WFB QIQW X F F HMWR U

S0RUWJIJPDHBGEROOHMHKHWHPD@EEH DV RRR /GG HHRAVUNX Y &
G HHBRH F % U E W/ K4-R U U R DR UPQRR Q W B VWV VDRE IMRRIL Q L V S\OUWHDWIL Y H
DQIGB DFIOVHD QI LAWW I P L Q LV RIUHIDRVDW K X NRAHKEHH Q IR INV\K H
$GPLQLVSIHIBAVYYEH Q R M WH F X JHEGWER R'D O FW & VW 0 WRUWR.SHU W\
LFOQQ) FHMUQU-DOSURSHWW GDH/ DG UHIAMG SHIRIOV DAKAK GRAXP HQVP D EHIP GG
PRGLILHG RU VXSSOHPHQWHG IURP WLPH WR WLPH

SORUWJIBURG6HRHD\EWR O O H AWKIHRKH @A B UIRG HIVBH | L Q GMK H
ORUWJDJHV FRYHULQJ WKHBKRGKHOWILHVEHVERUBWHEOGIRIG 3UR

SORUWJIBURGIBH WX URFMXPH@W DGR OO HRVWOHR H @/\J D QIO O
RW OH U H H PLQQ/WAU B BREQY VEMRWF X P 1 @ WWQKRHEU[ L V \R IK®1U H D GWHHFOW
S X UV WIRRMWRK4R U U R DHYBX E V L GUDRERQ YWERSIE P L Q LV $IUHIWL Y H
D QWBI6H F X UG IL HIRR D QR W B H U DR @ Q R Z O IEX FIKHLQQ HIRSHW

DVHFXIRDMB® QSRUWMRREOLIDWDRRW KIRPEWPHQE®RGLIRW G
VXSSOHPHQWHG IURP WLPH WR WLPH



306&PHDOQBASGYLV/H&E D'HO D ZOIURHLON. I GHRROEOQV \

306&6SULQUXDUD PWBBYXD U EQINAR DD URVHEWQFXEBUHG
06&R U Q& XE VL GRUDAE\W KIDW/H F R WUIRVKHR D @D UWR O BDU H VR I®/W H
RFFXUBADBWDHRBD/QNUBEWVR @OWLRQGQ WREGEMU\WFXUULQJ
V X FiERVE H U WECDOEG VE WY ISHD UG F X WX IEBE W K X D U DROBAHRIUNIR DQ D W H V
WK H WU B R D XZ3 MKIRDPW WEXWIRR DX GO ® LYF R QRALX/VE S U RBD MW L R Q
W O/ VRIMY ISHD U\ F X WX @ E RAW K I D U DEDQVAR BRKV DIF IVQFRL UF XPVWDQFH'
FXVWREQRBO®GH®ER\IXDUDQW\

30X OW L HBOORDWUWPH D QY B/UMBKH FWLRQ R(5,6$

31 HSW V HRVH/D @WY QW L PHHKQHHDAW V R MVNOHR U U R ZHGUENR Q VR O LG D W H ¢

6 XEVLGDNVHRMNRUH | O IREMHHISUW FHROQW R CELBEIMDABHHBHVWAR UU R ZH U
D QIG&R QVROLGDWL BHE DM EE@ A BR U G DWGKHSB

31 H&\D \BKJ R F HRHIY *

D ZLWHKYVS\HFW VSRYVEWLRR UUR DR IL V6XEMGDUH/
R W W EQ, &Q W LDNQBE % X E V L G LRODUQ(HW U D R USGHLFQHILIS MHRYY H G
S D W OHF F RXMY iR U U R DIQR L \E X E V L G [RDAUMHRENG, RQ W LDNQLGH V
639 X E VLG LIDAUD FID \ZHK L DK T XDSUH P HRQWWSIG Y D XRHBHHE W L R Q
__ G D@PRXHWWE WKHXMRIFDVKQ&D V(K XLYDOHEMWIOH G
FRQQHFMWWNIRRKUD QVDEWQ RGERRKED (KX LY DOHRNEWIDG
RIGHIH B D HEBQW VWREW R Q HW LR DO R &BIF H LR ® W& H EXW H
RQ O QK HWORJ H F H IPY. )G\ WV R/EK R | LW KSHU L Q PIPFRD®IDAD'\H E W
W KLDWW F XEAWEDHS S O L5 D \DHHE KIDWH T X WERHIGH S D@ 8 Q Q HEMILIR Q
V X FKU D Q V R PWHIHKRIBE XVQ GWKIR D'Q F X P H QMW KUHH D V RROVE GRH
SR F NHHNRR \DVOME[ S H Q \DHFX BYWHGR U UR I BIKE VL GERQQHFWLRQ
ZLWK KU D QV DEW KR [QHS/D R H D V RIQ\D\E DRIRMHGV XIDA D E O H
Z L W WIZ@® DR MW KHD RV KUHH O HAY 1D [ QWL DBFRADLGRHEIMALBRRIKU D Q VD FW L R C
SURY MGV KOHP R XRIDWQM V W L /D MSNGU V YVIERQ W XLMLHL[ F H MVGK\H
D P R XRJAN [ HD/F W XUDHOTOMMUIRHED L @ D \LKY H V RHVFAFE KV S R V IWAKLFR Q
D JJUHD B RQWK FH{ F HWKRIFR@ V W HVBYR VBHI R F HBI& W KG-D W K H
% R U U B HNUH UWPHLRKHRHI[. V W.YD QU H D V RIOPAVBWIR PPLVVLRQV
SUHPLXGH[SHQOHKBWHKERUURDIHRBLVBXEVLGLE®RQBOWFWLRQ
ZLWKFIKV SRV DWIGRMH VHRYUAG HP QL 1S X D MG IRUAGIM X VR B HQ W V
D Q D O IRXD/Q JH A B ¥ RIG\D\E DEDWKAR U U R FAHUHH O HBYXIEQYWG L D U\
L ® R Q Q HFIMWALIRFIKV S R V ISW RR Q/GIDIBVOHP R XRIDVON VW L FBIWHGY H V
S X U VWIRGRXYD X\HH F H WEW R XOFW XUHTOWRISOGLGD VYR HVSHFW
RILQGHPQLIBKDWKRQB 8 M X V VRRIHQMORD B Y I Q J HR & ® AK/
'LV SRV MWMIKRIQ HD P RO FK F HAKMF® Q V \W H BWDXNBKHR F HBIRG! V
WKH GDWH WKH %RUURZHU GHWHUPLQHV VXFK H[FHVV HJ

E  ZIWUASPWRWH\DBIRIWKOHR D) &CSMUEHRUMAVE, WHYRURZ HJ
ROQRLVEXE VLG IROVWHEBG, &Q W LMQBB 96 X E V L G LIDQUAGINREIL Q J
W IOHY R L GFO®AEXEDWK F HE WAHGR U UR DIQRIL B X E V L G IRDNRIH Q
6% ,&Q W LOVQEEBY6 X EV L G IL RV KHD/E WV 4R U U REHEKUBKK EV L ®RILD U\
DQ&D S L6W B RUR DA EQ WRWA3 %6 X E VL G XW&N F L | FFIDOOXIMQ Q J
VDRE Q&D S L6W B ® UE\WWA.%I \Q WRWA 3 96 X E V L ® BIDWIK] F HEYDH G
6%,8QWRWA38& XEVLGEROQHEMWAWHR/E RE Q&D S LBWMB ®U IRWL H V
WHKIQFXURHQ¥KR@RMHEBAW AR U U RDHIR IL VB X E V ILG MDWK H U
W KO, &Q W LMQBB Y6 X E V L @ LIDRUD FID \ZHK L K T XDIDAWP HRQMK H
/JRDQVWQ GBHHEWLRG D@ PR XHIWW G W KHX R IW KAHD \DKQ &D V K
(TXLY D QMG WLOHREQ Q H E WMARGFW U D Q \FOLFOWIVRADKWHX FR | L
UHDVRRPWORH SRANRVINQE[SHQVGINX BEUWM KBHR U URDKHX F K
6XEVLGIPRQQHMKHRE 2 XMEQUHDVREPEMWNRPPLVVLRQV
SUHPLMPSHORMEY G H U ZGILLWFIRRERPY L VY DRI EWHBRUURZHU



RU DQ\ RI LWV 6XEVLGLDULHYVY LQ FRQQHFWLRQ ZLWK VXF

31 HSW R F HRH&GD/S LAMFG UL WL H V RIBEYPHNQRY QBB RFHHG V
ZKHWIOMRIQ RQ FREWKRQVLGHHBPMWELWER UURDKEXEVL®LD U\
W 4R U U R @HLY SRHW MY V X R@EFHS LOM B ® U LL\@ E 1 WG MOKIRIXPL WD KVHL R Q
D J J U HD P RYRDVQD QEEOHDE MR Q Y H.QBYERS L6\M B B U IDWWEHHUG X FWKLHQUUH | U R P
D QUG D V R QROHN RPROVIMQKE[ S H QLVGHAK B WHIGHR U U RIIHQE X EVL G LD U\

G L U HRBR@\Q HEMAHR & V X B § KR S L6W B B U ) RVILYAR/L GROGRE XVE NHH W
SURF HHGIVREVKGE N | L QY MMHRRO R GHIHW R F H HW@W V S\WAFRANY V X D Q F H
RI& D S LW B R UE W IKHR\D 8D U WALIEINE , &Q W LR 1618 96 X E V L GW IR QAR-D/Q

3D UGN, QQWRW3I 9 XEVLGLDU\

S1ILOWKIQGHRH B PWWD WHIHD QM H

31RQ &RQVHQWEBD DY \HQ GMKIR\D R/E S UIRQAHR Q VAHILWRHIU
DPHQ G WH@W/H T X\W{HB\S LR IDIDIH F WHHGG HQ ¥ F R U @ D\QVRAHH WRR V
BHFWLRRQG LL KDV EHHQ DSSURYHG E\ WKH 5HTXLUHG /HQG

31RQ ([W HERFHPGE W PHHIQRAY. Q DDV HR'E D QL WKH V SR IY FIKR Q
(IWHQH@AW RHR Q ([W KRB A GWAHHIP\W Q MWIHG/UWHIWRX A R Q
([WHQ GH@@QW FRHBFKHG XOH

31RQ ([WH QGBI X' DMWAHD QUWIK V SHIFDER Q ([ W H/QI®LEIHIU

WRHRQ ([WH QGBI X DWW H RIUQHIVRX AR Q ([ W H/@LORYWD FRD
6FKHGXOH

31RQ ([WHOGGCPHDOYFKQGHHNLIQDWRG ([WHOQGRLY "
6FKHGXOH

31RQ ([WH®OGIGHES O L PDBIOXM DW RHH D QU B B/UIVBKH F W L RI)

31 RWH®BWHD Q&R BR UW | R ©HR VRO 6 W LFOQRD WYHVWPHQW
Z L WK V SHERL F KW KXHQ G H U, QD\Y. B WP QP @ R RWH THAL IHE O L WRRU
H[HF®WEHO DBHWR P L \QRRWR Y L G MQES G H E WHICHDRDIBEHURRKR U H
3RUW/QOHRVRBHQWDWRD® Y HV WRHEIPWRR DHD UPRIUQE X EVLGLD U\
R D/ R D®D UKMDWH T X RUUHHF@G DY BIR P L \Q\RRUHR\Y KUHH O B BMOHLG] RALH W
DSSUREYWBIEPLQ LV HIHIMEHVQ RR D D UPRLIQE X EV L RUID B D Q
3D UWK\®IO RHIVHVE HDS YR P L Q\WRRBIW K B U W U X REPQMVE O LURRQQHFWLRQ
ZLWK D 1RWHOHVV /RDQ

31 RWPNDBRO O H AMBIHYYHRGD R MAW-6 -G -5-¥-D-BRWD-QIEQD QIEO O
DPHQ G PHRGAR O LIEPG\LL R DNW DRIQGIXE V W LIV IS Q WW K B VW R
UHSODFHPHGQWRMWMK HPHIDRIV DQ\ RQH RI VXFK 1RWHYV

SIRWRPHRUUREKD® FHD QVRWUMBKHEWL RQ

*1RWRER QW L QRDRVQLR-IKOL\R BHOHO V. B B/UVBKH F W L R Q

32EOLJD\WHRQWKFR O O HIFR\M HYM @FOROW KIROORZQGHEWHG Q H V\
R E O L J D\QGRDEL MMWNIEGKRQSX Q F BIX\PCEOWWKRGFR UURZHWISWLQFLSDO
R ID QIGQ W HRUW KsMF Y D Q E B ¥ O XZG MOKIRLPA. WHWLLCRRUS QIGD W HRWM K M/
1R W XK HDQIB\G X B K H WIKWMJW X B\D/FF H O HXDRRIDRI® R UGHD W HIW U
SUHSD\RBRQYWH DD HQHPRGY | L FR W LRIQYW KRIQWR R R H Q
S D UMH D BID \ P HUGHW X WIRHPG® GEHW KAR U U X DI KSL\WU H H ”Z K GITRQIBY
GXHQFOXSDL\®HDWNMY FHEML P E X UR FRWE WU V HEUAHWAKH UHR®
REOLJDWDL@®WR UR YEBVWR OO MYBODBQHPIRG\WLILFRMIWEQVLRQV
WKHURBRRRHGD DWGDERWRRQHWDOLJRWLIRRY U RERHAH FX UHG



3D U W QIBWAKSLIW H H DIQEBVRW KRIDJE F X P HVPRK\L MK4R U U R'R M W RH

DS D IDVQEBQU H Q H PRG V. | L FR W[IMWRH)QW KRIQ ¥R IR B H G D UBWV IGHKBIQ G
SXQF BHKWDI® UR D REMRIEOD L J RWLRR YV U R 2 BUIKILIW H H DGR K H U
/RD'® F X P HRRK\L MK4R U U RR M WRHDS D UMWQISQUH QH PRGV. ILFRWLRQV
H[WH QW KRIQEKIR R H G D UMW KGXBIQEX Q F &/DX\IP®I D K\H WDKWHRVFW D W H G
PDW X BLIAFH O HRIRW KRIQR LDVORCE O L J D WQ RQXIGLMQB OHAH G IL Q J

2 E O LJ DIVULLRXQXYGIM ISHH G J S QU H H PBIQRIED L J ZW L FRQNE W KDHK WR PDW L F
WD XQ@GUBHARY D R \KHYONXSK &RH Z RGEHRP HOH  LQG-EWEHNDQGACEON/

RIW KR U U R DKXID U D QQARRE VV \R IBQUU H DQF M N Q1B B U L \RDANR U Q
FRQQHEMRRMQIEGE GJBQUHHPHQHOYHQ HPRGV | L FRWLWVRDYVLRQV
W K H ULHDFFIO YOGREA L J D\D QR @ARAR U U R Z KD U DX@VBRIEEH HEILUM HP HQ W
LQHV RHFVE JBQU H H P D@V MGHKBIQSSX Q F B/HKWDIG U B QRGRERS O [EDVQ K i

% R U U R D U D QW \WDHROW KWH UPR/Q G L IVQ B IUWH H FFFR@WAR IDGIG
+HGJIISQUHH FOHYBAU H Q H PIRGEL | L F R W[ W € @ WIKRIQN\S RV KGHX B Q G

S X Q F &/DX\IPGDQEH U | R U R ID@AHG H E W 6! IGODEH ROYRYE IOH @ IRWDLCR QRIU

PR URHW KRR U U R Q1D U D QW RBYAR U H O DVRIQ%.D @ NGRX F WM W IGHK H

D QX Q F 3/DX\PEDWEH U | R U R DQHE H E WO! ICDEHNMYEME DHL VY RWD QR Q W

R P R URHW KoAR U U BDHEYD U D @W R VRU@IR W H O DMBEL@ED VKD QDJHPHQW

6 HU Y IDFRH&/W IGKBPIQ®X Q F B/DX\IPED@EH U | R U R D@¥EHO L J [RVM IDRRBWV K H
*XDUD QW el HEILWH H D@V KRID@ F X P HVQRKY. MKK BI LRHD UMM

EHDS D IDABQD QM Q H PIRG\. | L FR W [\R B @ WIKRIQWIRIR @ L G D UW
SUR Y IMGKWEGM-H 12FE O L J D IMLVB I V S\HBFOA/'S H F L X Bl G D \QRABRIEDO X ®@HD O
FDVBI®([FO X 6HESE O L J DRAVORESH F LIXBIGD QWR U

S2EOLPRID'QVWHK V SHRQIR U W, IR OH R WPKHHDUNMR B U VRREOD/L JD W H G
WR PDNH SD\PHQWY SXUVXDQW WR VXFK 3RUWIROLR ,QYHVWEF

SI2EOL(PRU'$PHDQUWHK VDR IKEOLBRWHESHFXBIBWQLRU
%D QRD @Y HVW R WEHBDNRM X OOV AXO UMRE K I/ FIKQ D QAL DAY KDY ®IW V
EHHQ@RY MWARHER U U EYRHRIE HK B DIQ2 E O L2 RWH V S\HF NUHH O DHAEMG
6HF X BIBMYQ LFOUYRD @ Y HV WWPHIHE VQR O (%, 7'$ 2$GM X (P, A G R U
D QR R P S D WGIHE DOIL W KRG H U, @\ 1D\ WRPHXPWIIGRY B FVEK FIKE BVH F X U L W \
RBH Q MFDUPRD @ Y H V \DRHAPVYR D WHKDW, 7' $ 2 $GM X PN A'G R Y X F K
FRP S D UGHE DOIL W RRKI L DO & FKQ G H U,@\Y. 19\ WPHPW Q @ P R XIRW
W REOLR Y FHKESHF X B BWQ %DWRID,@ Y HV \D PEQSD UW RIREOLIDWHG
S X UV WIRQRM G H U,@\Y. 9\ WPRPMIRW X F K E BH F X R 1BW \Q KFDUYRID Q
,QY HVWE HW WUIRRRBDRIGY R ORIB\A MM KERXIND L E W ERQ G DWE$H3
H T XVBI®D U QIIUGRIPR Q W LROSH.QD WY R BKA U § R DL Q W H USHH/QWIHQ F R P H
WD[H\GHS UH FOLQEMR RRIQV L RWX ER R UV FXO BW H WRBKHW B 8 &X FW H G
LQGGHWH U MDUL@LUORFRQWLRSHQ D VRINRGQPKH UL RGGDPRUWLRDWLR Q
L QW D Q LICFFODHEXQPRML. P LR/ HRER G 2L Q O QIFHLFOMDREW KBS L W DRV WG
RW RQIRQ FIXDHIY QREUD Q L ] F\R \/ RYG [W U D R O 8 VIR R U @ D\V@FH3
| RQH WQRE UHFXRQ LFEAIKU¥ R Q V L X MMWIKBEFR P S O L\D/QIF\W HDRHE W V
I L Q D QUAHLOROS IV QS WHRW E GAHIE O L JIRQYW D QUEQR W K WWVRAR U U R@H U
JRROGLGMHKHWRHD S S U R SWLFDWMBKEDICM) I V S\HBFRQAE O LIJRRAK L FIRX M O O
I'LVADXO URVHHFUR/Q FEFOLEFUDHRDAY D L EBQ @R 7 ' $V K EGEH W H URMQ F &
2EOLJRU EDVHG RQ DQQXDOL]LQJ WKH HFRQRPLF GDWD IURP

32 E O L, RAWUHLRAMHAG D WHR R D DIVW K V S\HBFHAE 6\H F X B DBV Q DD N
/RD@ Y H V WHRNVEW B H) W RRY VWS D W-R B R P S D GHHE DGV MR/ BMIKK H
X Q G H U, QLK) WRPRHXPMIRW X/ F I E 6\H F X B BW Q KFOUDRID @ Y H V WRRE Q W
L QKD RID QHEGH F X B BWQ KFDUWDRID, @ Y H V I P W& W SWRK\W KUK O DW H G
X QG H UMY BV WRHPH G RY RV) F ODGEH L Q R W, IQRAQHARINHAWEIDIHR R
FRP S D UTHI 0 @ LVQIFROQEEIMRKIRL P L WD @AH E @H F X RIAH\Q URIUGRD Q
,QYHVWROYWHRHARY HQ D @ WIE IPAUMHN/GV UR GWWER BIYS D R MAK\H
DSSOLEFPEOM KHDWLR2EOL(R LV '$W R [2E O L JRW HUSIN@R/IM X F K
2EOLZRWK V S\WEFHH O H YHD\@MW LIRFED O F XEDW WHRE UR@R B G L W K



32 E O L JRW H(U SN @NPHI'D @ VWK V SHEE@R E O L JWRKIHP R XAKW. FLKQ
FRQIRWRIMEKS 3 ZR X @ B/ HWURVSKS R WIKAD-S W L @ @ H USHH/ORBI QO L N H
FDSWILIR QHRWKEDNRWM Y 00V AIX® UNMREIY V FKQ D QAL D & HKIREDHAHQ
SURY IWSRHGR U URRBUE HKRD Q2 E O L2 RW K V S\WRFKAHH O CHEBVGF X U L W\
RBHQORQRD @ Y HV WSFUHRRAMS KDIWUKI V S\HEFQR E O L URRAK L FR XM O O
ILVADXO URVHAIR/Q REFOLIFIMRDAY D L REDQ BRW H PHYQWKIEG®HWHUPLQH G
IRUXPREEOLERVR@® Q Q X D VKHFRIQ RPDLWIIRW KUHH S R ($W U QERRFBVX D O O\
DYDXDE®]

32 EO LUREGH Q LIRYH UTDIW PR D @ VWK V S\HBEEME B\VH F X RID&/N Q LR U
% DQRDQ@YHV VR MWEWMUREHEH Q LIRYH UTD)\W RFR P SBOGEH | L QY WWR Q
IR UMM KH G HUGAY BY WRFXQPRW R F K E WH F X RSN L R6D QR D Q
,QY HVVWRRE QW KH RHD Q'\H EBH F X B BW Q RFDUDRID @ Y HV VZ PW@W S HF W
WRK L AKKUHH O R VG 16 U, @ L)\ WRPAHXPW®RY R\ F (DGGIHL QR MLLHRNE Q L R U
/HY HUDDW RFR P S D UTTHE O @ LLVQLIFROQZE IWKIRLXPA. WIDGWH B @H F X & IUW \
6 H Q MPWRID,@ Y HV WR B WFRBFRGY HQ D 2 MODE P WA Y @/ UR GMGHREQN
FDSDR M\ S O LFBE QM KHD \R L RW KHE O L8 R Q LIREMW. Q F O XZG MQKIR X W
OLPLWDWKEGH F X RIBW Q PFOUPRID @ Y H V WRP\A EDMS S O L FBDE I((DHIRU
W IGHD RVIBI H W H U PR IQODWAVRHR QR X RIEO LD R X FKDWRLI2 E O LOR T ' $
RV X RKE O L2 RWHK V S\HAFIBAH O H YHD\GW/U LIRVED O F XEDWV\WAHRIJ URQRB G
| D\

I2EO0LARQLIREVPH D Q OE R/ID Q3 H U \RRADK\HUIHE W KIDWWX QR B U
VXERUGLQDWHG LQ ULJKW RI SD\PHQW RU XSRQ OLTXLGDWLR

32%& " PHDQKRILFR)RUHBYY RWRQ WVRUIWRIKBHG 'H S D U WHPIW®& W
TUHDXY

321 L FIM&UH U W L KLIFADHWHHD QW 9 R/UIVBKH F W L RHD
3I2PQLBRWQGHHBMWDWHIHDRIUL O

32SHUDRAQPH @ WYDMNM K V SHBFQNVR U S R WCOLW LON@ GALFORLSAD. Q \

SD UW Q HOUL\PK. BEHGW Q HOL\RKHI@E. D E SO IUWNQ R UR/\W KSIHJJ DIDXON KR U L]H G
LQFRUSRU QWGFER UlS @ WAR WEAHIED RS H U MDWU B B BB Q W QBILUUHKH.BH QW
O L P LSDHIGV QBIIUMKH.BK Q WH DR O B HRB QMDIS1$ O LE R EXORH B &/IWRL Q J

W RS H U DWW Y R Q@ RIP@RHD J HR M QRIQ W L W \

320D QL] D WH\R CRMID DIVW K V SHBROWR U S R LODLW LOR@® GHLROR.SAD\Q \
SD UW Q HOUL\PK. BEMGW Q HOL\RHHI@R. D E SO IUWNQ IR UR/\W KSIHJJ DIDXOW KR U L]H G
LQFRUSRUWOULIDGE R U SIRWDWYN G U S R RIDVOH. | D VRILBRQDW Q B B WK RS
LQFOPQ@UAT XV KB GHKRHPERE D U \N DW LRRBQV K H B LRI DRUDFW D R Q
DS SO L WIDEEMEX FHIQ W L W\

320D QL]DWRRQPIHIPWM D '@ VW V SHB QF R U S R UDIMWPLLRVHDE L O L W\
FRPSDED\UW QE UNISDEEG Q & UR KON B G [DU W QRIBRW IOMSE DABAKRUL]HG
LQFRUSRU QWGIFER UlS @ WAR WH @/ RALGDHAR U S FFLIUWVLLR IDDAR H SR UD W L R
D U W RARUD\D L ] DRHLLRDLR ICFLIPASADHUGN Q Ri B WKDHSLS O L RIDEEQ@LH D \W UR Q D O
FKD EWR A X P Y § OIWARLKEM H DRAWDRFIQ W L W\

32 WK#DYH \P'H D @08 H VRHUDW XWHD PR XRIWMBRFXPHQ@WWODQJLEOH
UHFR UG D®RQIL P L7D DHW KIDWI U RP QS D \ P PO G HURW KHHF X WL R Q
GHOLSHUMNUMDQRHFRBHQMW VRU D WR\E REH F RISSHA | HRIDVIRBX U L W\
LQW X QISR®W K H @ Z W\KH SSHFOMR D'®R FXPHQ W



S2XWERQODBVVERBD@PWD YWUHIXOBPRGROW & )5 t HW
VHDQIQUH OB MEHIN IFG D § F PDFRAN KGHD RAWM KL H Q $\PKH Q G R H B FWVID WHH
EWKBOLWWEOAWHB VXEDUWPHQW

33D UW L RIDWIRGHVD QR QV L WRXE K WEHUPXORHBHFW LR Q
33D U W LFH. BLD/@\DWURPHE D QD PV L WRX G\KHU®O DXORBHFEWLR Q

33D U W L FOL-SMBNEIDIRHD Q @R H P EVAW R WY K U R S&IPRP X QM. KD W
DGRBWBING R SMWKPCURY VD\D Z FXXQ U H @F\FR U GDWREH J LV R DWKHR Q
(XURSHDQ 8QLRQ UHODWLQJ WR WKH (XURSHDQ ORQHWDU\ 8Q

33D WSRE\RPIM D Q/NGH) L WDL.QBW UH Q JWRHQIERBUR Y LESSURSULDWH
7RRBONT X WROGV H D DRES WWITHUFU REAWIP 3 XE VLIQ®RZ
2FWREHU

33D\P KAWL S KHDWWHH D QR @V L WGRH BW F W L RO)

33%*&P HDWBH Q Vh R Q HX DW RGRW'S R IRIVON R @YX\ F H WERQQ J
RU DOO RI LWV IXQFWLRQV XQGHU (5,6%

SBHULAMHAIIF62)5 '"HWHUPLQDWLRQ 'D\" KDV WKH PHDQLQJ V
SMHUP 62)5°

33 H U P (Y AXPE U PGIHMA GW V F U LBEHFGV LR Q

33HUPLWHAPEDRY\L HRH V F WIBEDHDXE HV G H |
UHV SWBBWILQIRIFLEHUP XQWHFWLRQ J L M O
XDQGRBHFWLRQ

R W WHDLQN K
P UV W

*3HUPLIRWIBBHQGPREWOQFKDQDAWH HPSLRDIFRHQ GPHQW
PRGLILF®MULRIQY B W WREUHHP HIQMRHP KEDWH V \8 R B QRKIDRNDRIW K H
IROORZDMSISUR GG VELD BIE P L Q L VH\IHMMLWKER Q VRVQBH TXLUH G
/JHQGHEWHTXE\DSGE O LG DER®H J X OPWRLYRHY Q PHXER/DBWR Q R W
P D W H UDLCDYOHRURW HIH. J KUM P H/& 1L I W HRINN K /Y G H@WUHH D V R@IDVFAHH W L R Q
RIWKSG P LQ LV WIUDQWVR WHIMY RL GRIGRX DWW KD QDB W H H) B QLR Q
DPHQGPRGWI L FA\B WU RIQR DWY RQRMW RE ®MV 8RB QWK EEEEOH HP H G
3P DW HIUIL@YH V WIPBHORAS R U WLLGRFQUDMBAY IS RIW K4R U URZDBDISIEW b &
FKDQIHY/

33HUP I6W\WEN G U D ®@W BRI D U CEQWIAR U U R ZHHERVD ® % , BQ W L W\
RQW ISR D®RVL QG R NVQ L V VIWWIOBNELSFOQIFROUEROW KOHS S O LIFRDUEBPGMHHL P H
V X FIKK D U DZDWHHW H Q MERYR. G W&\ WHH F R YWURVKHIHR U U R\ZKHHUU HX\WQ G H U
H[SUH®VUPLRVHIE H U LIRIGWM KRIF F X U URHEDEHY HRWYR Q G LMKIRIQ
LPSHUP LPKAOLERHER Q \R VR BK6 , &Q W LM LXOQ G H UW WIRRIGR Y L QG H G
FODXVRIEHFW L RIQWK EEIDY H QW | D XOW H X Q@MW X FHKY HRBRQGLWLRQ
JLYLQJ ULVH WR VXFK UHFRXUVH RFFXUV

33 HU VRO QD WSHWDDR R U S R LDDW P BYY 1D GARORS\DSD UWQHUVKLS
L Q F O X G WERLAW WIEMRLYRAI WX@ B L Q F R U \R\UMDFNIMBURFIGYR W K H U



H Q WRLBALD Q L ] DLV LFFOXECXQERIN. P MWBE B Y H U Q PBEKQWK RO L W\

330DRHDRWQW L Pl P S O FS\MHGIVELIR@IS Q. BWL ¥ R Y HEY RLGN, © H
R(5,6 R VXE MNARE QLPIXP GY WD QXQ GBI W L RQV IR OHILGAWH
LPDLQWBLIPAHP ER W KSR Q W URIROIIR®I P S O RRHBIGP HPER W K H
&RQWURRBGRAGIPDLQWSHX Y KBIEMR O O HEFMDLLYQR DU HHIKORAD QR W K H U
D U U D Q XHPGERUMP IR WHK B QHHP S O R DHNUAIR Q W U LIEEQUBRKR. ®K H P ERIIU
W IR QW U R 8 R V& RN LRIIF F U R BED L I\WROLNGR Q W U LAEEB DRL RV Q
WKH SUHFHGLQJ SODQ \HDUV PDGH FRQWULEXWLRQYV

S30HGJIVHHPRIDMYWHK L HRBH Q @HGEH VWO HBOHGIHHHPHQW
G D VDRRQGWV KD RV DQVE\D QOBEP R /XR4R UURZKMD UD QWWR IS PLQLVWUDWL®
$JHQRW KEHH Q RIWWH F X3BIGVWIYHPH Q PRG L RYXS S O H PBRRALHAGER
WP H

3R U W,@OH RWPHORA Q Y H V VIPEEQMKAR U U R @HRIU G L DX V H

RIEXVLQBRBRQV LAZMWKKR Y HV V8RB QIAMA M U WMRKIDBWRX Q WRHKE G H U
*$$3DVSRUWLR O HR RWHERW U RRUW | @ O R WWAKHIGQIB\CRXOG/BKD V K

(TXLYDOHQWV &RUH 3RUWIROLR ,QYHVWPHQWY 6HQLRU %DQ

33UH 3RV LM HR\QWBHIY\Q Y H V WHKEDQ®RE X Q GZHOWKSHU RFHH G V
RD®GYDRHAHHXOWREKUER HV L J D DWHAHRGU URGH UWMRDISIE PLQLVWUDWL®

$JHQW DV D 33UH 3RVLWLRQHG ,QYHVWPHQW~

33ULPDEOLFPRHD QVWK V S\HRQAR UW Q@ D R W\PKEHD MQ B E®D OR U
G L U HFEADQ\VDEBHSIDARE O L J R L @ O BHUBIR U W | @ © H R W RDHF Q@ W/ERLQIW
D QGH Y HOLLIDE ILRMXNVARE O LQ D W RRMIK B Q2E O L BIRIWSVMAR Y LKGRZGH Y H U
33U LPREO L JRRIPRIVD F ODXESHH U \ZRE F WR OBID I X D U DROWXRUE MV K
UHVSHFW WR VXFK 3RUWIROLR ,QYHVWPHQW

S3ULPHIWAHH D WYHDZKH ER X R\ WE S U LPBIW®/ISH IHBW W EZR B
:DOHEWU RXOWR@MHO 5SDWHYV 6HFWLRQ

S3URFHHGV" VKDOO KDYH WKH PHDQLQJ JLYHQ WR LW XQ(¢(
OLPLWDWLRQ WKH FROOHFWLRQV DQG GLVWULEXWLRQV RI1 &F

33URSHPMDLBWOPWR SRIZAWE DR/BIVG K H X ¥ IRGH- F X EMARD Q
SDURMD Qe XEVLRUIDBEDYD UMK H U HODRFWDIABH B S HPUHW D YR QRIIV X F K
SRSHWY

337(" PHDQV D SURKLELWHG WUDQVDFWLRQ FODVV H[HPS)\
/IDERDV DQ\ VXFK H[HPSWLRQ PD\ EH DPHQGHG IURP WLPH WR

34XDOLKBIHEDUD QWBEOHD QW QW L FHD FR D 8D UZNWWKR I/\D\OH W V
HIFHHGLQJ R W KIDXVD O D MOHWKL B B @H O L A REWSUDIJAAWAL K IQSIBHUW

&RPPR G [MKD G QED DD XD @ R VB KIWWRRX D ML\D\QHO L JEEQWUD FW
SDUWLFLSDQW  DW VXFK WLPH XQGHU t D $F®W Y ,, RI WKH ¢

34XDUWHUO\ 3D\PHQW 'DWH” PHDQV HDFK ODUFK -XQH
RWI DQ\ VXFK GD\ LV QRWH UHWLRKNVHIBDELQI %XVLQHVV '

34 X R WQIYGH V WPPHD@MBR U W,| @ OHL R WHERHKQ WD U N K R/W IWUHR R L O \
DY D L ORG-S S U RMHGAE MUY R BHYV KD R O L J 4EK®RKNG H G RFDUDRID Q
,QYHVWPHRBWS SURYHIGFE QU YR BDHE S S U R'HHD® BHO@D L J LAEXGRW H G
BHQLRU %DQN /RDQ ,QYHVWPHQWY DQG (OLJLEOH 'HEW B6HFEXL

35H G H H BRHO HUHFGJ IRMADLGB\H U \WPRH@ Q QS UH | HUWRREBNL PLOD U
& DS L6WIP & U ILWW E 19 WA MCKIRDAL WD WPLLENOD GRRR.SVIPEI\P EH UMW BUHV WYV
D Q@L P LS/ @V QLHOW KINEWRKNX BIKI U VR QE B /QW L BH MRRIKPHVHQ GH G



?qLV?DID)WXUlV\M-‘LWIKHD GWHGHHPDEW&%BNLPLWBH@WV
KHWRAULNHGHHB W RR/EHR OWHKH 0 Q VM X KKGOH

/RD@DUW\D\WDUHVRIDWKD QRIAR QVRWRQ F R Q Q HE WMDRYXS X UF KDV H
UH G H P $\W IR QIHAPTHXQ WADALFRHIRMDHAULFR. @ IDWRKU BIQ F K DIRM-K DR H V
&DSLWDO 6HFXULWLHVY WKDW DUH QRW 5HGHHPDEOH 3UHIHUL

35HJ L VRIDWUHI D QV D B/UIVBKH F W L RR

35H O DBV M @R HHIY @V WKH V SHBF@S H U VIRXQRKH U WR IDLO L D QN K H
S D U W@ HWH/RILFEEBNUA/S O R THIHH\QMNX VINGPH\D L VRVIUDBMR G VLB R GV
UH S U H V HRQWXIBW UYDRYEN X B U WRILPO LD WH V

35HO BWR6HUHD\Z VWK V SHBFOAR UW @ O RWDRISQWSRB WK H U
DV VR W YHE O L WRKW U HSXQHEGRIE & U S RUBHSIGH GDIVE B O O DWRH B BMBHH
UHSD\PHQW RI VXFK 3RUWIROLR ,QYHVWPHQW

35HO HYRYQNWU Q PH R GFHD @K H G HEHD\OH % RIDDG G WRKIH G H U D O
5HVHW®WDKRNLHZ<RUR W FRPLW R AL BIQG\R B FVHR® Y HOW®H GHUD O
5HVH®WRPLGGWRKMH G HEHDON % D RNL H Z<R URILL G4 D FKO VIMQV X FFHV VR U
\KHHR

35 H O H¥DAMU LIRKED DIVW Kl V S\HRDVE E O LR BDUH EG\H F X BDBH QLR U
% D QRID,@ Y H V W\PHEHE QVHAY HBVBM LARUBHE 1D O F X R P BV IRIGR&\H Q LHRYUH U D J H
5 D WRLIRE O L JQRW HARMHASDIMDL® S S O L FROVEXORHK E B\H F X B 18W \Q EARDLQ N
/JRD@ Y HV W BHGRU G DWRGH O B QG 6 U, Q\Y P\ WRPRHXPWRWVIY R/ X F K
SHULBGRY LW &H WHOQNRWAR Q V H FXVS IR HEO URMW KM LQFLSD O
2EOLRRX FKESH F X B BWQ KFOWRID,@ Y H V WSRIHRQ WGKEIGW K V S\HBFON
"HEBWH F X B BW Q RFDUDRID @ Y H V WPBKLRMKUHH O HY IBDGW L RESVW RY LG H G
IRUQV KM O B QY@ 16 U,@\Y. 9\ WRPHXPW QVRWX U F R Q V H F MDY Bl U KMDHYUHY
Q RWWO D S\ I8 1D R \GLDGRAM KIHH O HXYQDGOHAY, Q LKV WRPRHXGP\M CW O H Y D Q W
7H \BW U L\RKGD Q © WLLCDFADAKYSHH U LURRSPX FEHO R \GLOQAR! KHHDREW KR! X WINR)

T X D UMKHHW HODQBKHDUXE& V H T X ) @ OHOAEKH U RRYGKHDNRW U FRQVHFEXWLYH
UHSRUWHG ILVFDO TXDUWHUV RI VXFK 2EOLJRU

S5HTXLHBGHUMHD QWQW L PHHQ GKD Y IPRUMKD Q RIWKH JUHJD W H
D P R XRQWVGHH Y R G RIPE L W FRHIQAMISH! Y R G RIPE L W IDHIQIRY R QL @iILH F W
/HQG KR ¥ GLRUMK D Q R W KHI U H FOXMH/ WDIDLGL BIRRDRIMMGH Y RO Y L Q J
& UHG SR V SWHR Y LIGRIGH YWH KDY WEH Y R CBYR-PLP L W PLHIBM\R X W VWD QG L Q.
S5HYR®&ND QGABI\D' H I D X OAM QGHUE 1R Q ([ W HAH®RLEZH WK V SAHRF W
DQD P HQ G MHRGKANU H H PAHKDIVQ GEMHITH F VWAQB VBRI ([ W H QLGIHED
0D W X UDLWHRIV X FIKR Q ([W H QHQ. @WK DEHI [ F O XIRKSX U S FRYHIVN LD J
GHWHUPLQDWLRQ RI 5HTXLUHG /HQGHUV

35HV R OSOUWLKRRU L W\~ P HIDHQAR CHRRAWVISRU ZWW R W HVSHFW WR D
J)LQDQFLDO ,QVWLWXWKR@ERDLBNSEHVROXWLRQ

S5HVSRQVLE®PHD QWRQ3H U WRIQH H V LFGKHIMPM F XRUL F IHKI L H |
ILOQDCHLEP®UH QY RBHU HV LNXGLHSPWH V NGHHEPR Q D JE QUHFW R H DRIXUH U
VXFK 3HUVRQ

35HV W BIDR WHIGWD Q\D QG L Y L RHRWGIGH.Y W U REDXQWLKRD@® KWK H
% R U URZDBISI6W B ® U HWAHBS/W L GS-DQ G¥ R GLHYOK D R HVE D S LWPTIMH/
LIDQSD\PHRMD QDJHFRQWX O WY QRR/ALWP LIGIBIRFUL LR QS D\ P HRIDWV
D F F RRMY ¥8EX U F KIDHVG-H P §)\W WR QRHIPFHTQXWY \RLL VD GNQK D R MARAR U UR'Z H U
& D S LAMF & U LY H/SWD D A V X IXISHREKFR Q Y H WKIHRUE RIRK WKID B KL W V
&DSLAMB® U RWE B PR S W Z R Q URDERWKIH OW BVF T X\LKIHE MM&R U UR Z H U
&DSI6WMB R U LEH HQQ G H UW WIPRREGH Z W KR Q Y HIUMVILRRQEGRROD Y HUW LE O F



QRWHW KMU L J JDIQ G ZRIW \@ WHKRHHR LRI H V RHVE MHD Q G DIWHRALH P BW LR Q
UH S X UR K/DNRIKR WHHW X OWRIBAIX Q G D P HIQIMQDIBV X AKH UEXVWRPDULO\
GHILRERQYHQWREHOMH IV D QR D \SID \ P P@QWEHW K4R U U R@HIY SHF W
WKHUHRI VKDOO FRQVWLWXWH D 5SHVWULFWHG 3D\PHQW KHU

35 HVW WBLLFRAVLLYWKLIRVQRAA D QV I B/ULVBKH F W L R®

ISHWRIED S LWBDQD/D QY HVD \DKP R XUHWF H E YW B4R U U IR ZIHQ\
6 X E VL GR\N WD, 8Q WRWE 3 96 X E V L ALQDHINY RHVFIREK W V WBLGLRQL.E D O
RIDQYQY HV WP KIQWXW W DMOH/GX B L VA F H O HRIBRW KRI® ZE Z LW K R X W
G X SO L RDWRRQMAHX ® BREDD YXOVIHQQ HAD 8K RFHHEMEYH@R UUR ZH U
I[URWKMHRB QS URSRDWVSIOHEIVRO O D Q H Y RAEFOKQ Y H V \WHRRHKGHW
H[W M R RKHD \BKJ R F 1B BN YR @ T X\BW KRK W V W DL EIDSITRVAHF K
,QY HV W IPBI QWD DR R XUHWF HE WWHEER U U R@ H Y RHDFOAQ Y H V \W/RKED@WY
D&D S IBWB R U LVS\RIOH. TX L RBWY RRR M NR/@EMNXYEFQY HVWPBD W
GLVWU IRE RV IRDIBRIOR U QU H V SRHIFWF,IQ Y H V WRBI]Q SVX U V XADRY MH
UHF DS L WRWH FDWD  RROMLED B/RROXD VR MY FRY H V \R BXQ WWRE W
U HIFOWD L ] IRW/IXAE®Y V R HGD QW L P LLO-DARXFUDCS IUW B BE WHKBR U U REB Y K

H[SH @WHE[HD \ D EDW K V S\HFIW H W R

S5HYRGEGND QFHD Q® G Y DRFGWM R/ KR U U RDHW KEMI HHP HQ W
SXUVRERWLRQ 5HYRGEND Q®WRAUD Q FKBIBH HQFK SO YD Q FIX F K
5HYRGEND ®BPHQQ W HHHGIGR V F WIGEHEY H VR MRIGH | L QR WQ\WR BUHV W
SHULRTHYRGENDQBPRQGHHUBHQFKSPBGUDQFEXNBK YR GEMD Q¥ H
D7HUR H Q F KS® VIND BHEDIVQQ W HUHHNGRIE F U IPEHEY H ER MRGHH I LQLWLR Q
RI ,QWHUHVW 3HULRG

35HYR@RIPE LW FPHHOW. WHH V SHAFDVF K Q G HLWV KOHP R X\GHAR U W K
RSSRW KRHRV X FHQ GRHBEKHG XORB @ QD PH Q G /KKG WO RMHRQ\W G H U
W KFDDV/E #H [H F X WRWEL IR L B HWH&IO R VD @VRIUL D WIRQ\H Q GZHKUW FIIQ W H U V
LQI@VVLJIQPEIYW X P S &K R @WRMHWD Q MH B GRIWD V V L WKHHH H WEKGIH U
D P R XRIWX H Kl Q G5B Y R GYRHPUP L W B HVINWY LIQIBI PMR X R/ VLI QP B GW
$VVXPSIWMER B DN XK RXPOEH HGXNBPRE LW LBXUVWEROMVLRQV

— — _ _DQG_F

35HYR Q@R WUR WD QYVSH R P L \D\RRIBIVWIQGR U U R/ZHEW W DL@WWHLRDUORO \
RI[KLPAWHUHWRG HQYRHEIL JPW RFRU URBHSWIEHYRGEMDQFHV
W R JHWIKWXDDPHQGPIRRQYVROLEGRWLREGDUIMHRHADXEW WLWE® LRQV
VXSSO HPKIQREMA/RO D FWM R HQGWH Y R OR WRMH DROR QRIV X BIKHY RO Y H U
1 RAWV

35HY R O&WIDE SW V XRIHHD Q/WOH J U HR B W M W B QLEQ RIBFROEIDO O
SHYR®EMDQFHV RI DOO /HQGHUV SOXV WKH 6ZLQJOLQH ([SRV

35, & RBUHJ X @ Q WHI\GIAPRHSIDNK POIODNR Q Y H V WPRHSIRE\X VL Q H V V
G HY H O RESRFP-S@WKTDXVD O LR WHKAS H FALI@ H D SAPRNQLVEBAGX E F K D KW H U
WKH &RGH

36 3° PHDQV 6WD QW PIUED QFRRO 6HUYLFHW KM 0B*UPEVLGLE
+LOO &RPSDQLHV ,QF DQG DQ\ VXFFHVVRU WKHUHWR

36DOH /HDVBBNYONF WRREY U U D Q ZHRIMNDBW U BRE Y LGILYHFW O\
R W Q G L UIHRARMKOH D \ELL R QAR D D URMD QR ILVBX EV L GRWHRH®¥HUVR QD O
SUR S HKMROFH HRQ WRH R @ / U D Q VE HDUBIRIIERD URMK X F6RK E V L GVLFD U \
V X BK URRMRQR W B H U WRRR R PX Q B D EH iR UMRID G Y D @ WK@K UV R Q
R QV R/HH F XRIN. WSKU R SIRIU WERED L J R\B QRRODED URMAX B EV LG LD U\

36D QFWERQMIEH D QWQW L /DA R X QUWVHIY IRIIWHRIWNRKIDWR/ X E M H F W



R W .DHRVID QR-R-X-ORAMH-U- B R\R S U M K FIRX/Q WH WHIUGH WRUWH ZLB® ZL G H
6 D Q F VDIGRPQ.\D L &7 \W6-DUQHFS/E X RVGK\R U L W\

36D QF WLIRNQGRHI D QR QV L WRXG\KHU@H F W L R
36D QF WX RERKDWHPHH D QD QV L WRXEKHU@H F W L RIM

36%,8QWLWHBDEDRA ODLOWUHHW QLQMB3 ODLOWUHHW
0H]]D QAm®ID JH PHQ WO D LEW USHDHS W B O 0 D LEW USHIHA, WD O &

0 D L&W URHDHBAL W/IBO 0 D L&V WRHDHBW, W B @/ & D Q G D QR W KXW XWAD O O
BEXMQHWLQYMXR HUVRP SDQ* \WDAVIRHOHGE \KH5 HAURRYH3URMRQ/RUIQ). RKHUFRP S0
W KIODY'S S O RIBG L F HX@\GWM I8P D @ ® V L QWY B PRQW DQIGD FWLYHO\
SXUVX\LKH D Q WKGENRS S U R SWLRPM HSSULROR $\Q U W IDVQ)GW 8 GJH Q W O \
FRQGXEWHGHX U HEWM®G L UE\BAVRQ\U FOZNAK IO H HGQH V L J @ DWWKHHG
%R UURBHY F EHOHRE D FR \LK F O XX IFRP S VON P DLW BBHQDJIL QJ
H Q WALYWR-H W WEW MR- © D WDHDUM\RHWX K Q HSLDDUOR @ 1B @ D QHIQ WLV
HT X LW HUGM R VEQ W LSMAR Y LLEHKSID RHF O D X V IDQ IS R U R MRKBHE W
R QR W RHEWD L J DMRL@RVY MBI W & WURZIV X FBKK E V L G L DWX D U D (BWIHQAG
/RDED UWW WHDEH U P LAWVEX® U DR WVGIBIO FERPP\L W PIHIQWH F RW RV H
R @ E O L DIQAR-DED UV QX D\ R W WHKID@ H V RHOFQE % , &T X L&ARPPLWPHQW
3H U P LANANEX® U DR WG BIO FERPPL W RIDIN X E MIHESW\R SRID QR D Q
3D UG\ U HRAWQGS\L URHRFQWIDL QRIBMD KAHOMZRL /D W LV WDKERER NRFRHKUED TOX L W \
L QW HAQHQAYS VERQ W S &N GANRHGF X X FIKE WQ & Q RR DID UWDIVQREOLJDWLRQ
WD L Q V®UW B VWXIRBHE V L GILLEYD\ @ RLDGOR\E D RPHHIQ WMIRF K LAHHYUHW D L Q
O H YRIFOSH U D)W V RROMNKUK ID@H V RHDFOA% , &T X LARP P L W B H Q RLOWOWE G
*XDUDRWE HOFFPALW B VLI EDWHARU U B XMV WIRQW X V H
VK EGHDH F\8 M G V WIBOMU W IR DFBDWIR QUILEG@ H O L YWARUSHESP LQLVWUD W L
$JHQ@WLFK UW MK BIONG BDYGWD W W RHEGIM/FWK IVW KEHH R W X FRAL FIA U
NQRZOHGJH VXFK GHVLJQDWLRQ FRPSOLHG ZLWK WKH IRUHJ

36%,& (TXLW\ &RPPLWPHQW™ PHDQV D FRPPLWPHQW E\ WK
FDSLWDO FRQWULEXWLRQV WR DQ 6%,& (QWLW\

36 F U I3 B QK-DW PHH D QV BB/UMEKIGHH | L QR W B €)5°

36 (& P HD @MWK L W6V BHHRVX U DW GHFK D QRIRIP P L V RILBR Q\
*RYHUQBEKOWKROLW\ VXFFHHGLQJ WR DQ\ RU DOO RI WKH IXQF

36 H F X UHBWLKHRGIORR O O H F WW YSIEP\L Q L V $WUHIMWMVIVIBIS D B VW \
V X PXQ G\WM KELMJ H H PWM EAR O O D RVAHXPIHE @WY/KRAV KRD'QR F X P H Q WK H
JHQGHUW KWV X%®@ZD Q N W K G &IR X QW H U @DKAL BIDW VW IKIQ G H U
WKHGIBQUHHPH@W¥DG@N R GKB @M D\ QD JHBDQINY G H[FHSW
DWW KH S DIRWH. QHGH | L Q IRW %@\ R G XFYDWIHO QDIJHBHQWFGE
*+HGJLQJ &RXQWHUSDUWLHY ~ WKH VXFFHVVRUV DQG DVVLJQ

S6HFX SUWNHP IR@WQAWKHK L $BHQGBIGGEH VW DMWQIBB B O X UL W\
$JUHHFENQQGP R QWKAR U U RAZKEMUD U D Q@B BHNE P L Q L V B/IUHIDRWINKH
EHQ RINVVGHI F X 8 B GWIRHN KRV B GE&H O L Y FRIQ® HIK MULIRDIMPKH Q G H G
PRGLILHG RU VXSSOHPHQWHG IURP WLPH WR WLPH

36 (06 PHDWWHM SHUI®WYE UDULVIH 6 \WQOWHDEEDH

SBHQLRILQRDQQYHVWPHR@3R UW |, RY HR WFARHOQ/WY LDAVEK BWL Q J
REOLJD\YER@G WERLP WDF\OLARINY KK Q GIHRAU R ILRHY R & Y IHEEBW



D Q@H \R WUIHHIG EWDLQRAMAH B LOORIIMMED Y H V W © A Q W&MQIIB DEX\L F K
LV PDGH E\ %RUURZHU DV D OHQGHU XQGHU D VIQGLFDWHG O

36 HQIBRIB X U LPMIDHIM Q VRB X U DWIXHWMH UG HILQBGHWHUPLQHG
SXUVWREEYHVVERRS BEWQEQY R D FOW\FRIBFUGRINV Y6 KI&L V V XWHRG
R Z L WKH V SHH YWHR U U RZIHQ H UDNDEDOAL GHIWH O RISFPABSQ WM K H U H X Q G H U
L Q F O XZLWOKIRDOW VWDIW [LHRFQS W H BHUHDI GBMM IGHI&.Z L W I V S\WRFIAH E RV
DQMR YRIW W8 UG E V L RIBDAJLRQ W R W K H ULZQ FGIX 8 WQTHY R L GRDIQ F H
GRXEW DQ\ H[FOXVLRQ RI VXFK '"HEW LQ WKH IRUHJRLQJ FDO

36 L [WAKH QG RHB MWD WHIH D QMQ H

362)5 PHD QW DWHDQ Q XA X W& KWHH F X R ViU Q L QW B DA
DGPLQLVWHUHGGRLWKMV8IPEW R U

362)5$GPLQLVWHD@RHGHUD\OH%WDIGRNL HZ<<RUMR DV XFFHVVRU
DGPLQLVWUDWRU Rl WKH VHFXUHG RYHUQLJKW ILQDQFLQJ UL

36 SHRIBOWW H PHI\DIPWY& D S L6W B ®UH[WO X 6 E@H F X UL QRIHKVH U
(OLJILB®HVWWHKOMNT XL QY HV GEXENMHBAVAIQDD YRBU HGRWR UV
LVVRMNYRIO S 6W B B SILVRY WEKHDWX FKHZDD FU H DWWRHER QIHERVZ L Q J
E\V X K VXRUWX E VL GWRN FR\H G IDVYREWWK N VR N X RKD S LBW B ® UY W\
QRDAR D®D URMR6 X E VL RIDDRDID U DR W Z L W K \D\VP DvY CRQIV B HQ MRQ
W KFHR Q W &)DHURLTDXQ@ MO\W H \KHD\BVIVO XGIHI L BEBIH F X UIQVR\W i & UJ L E O H

» QNN HOV

S6SHFLILHG *XDUDQWRU™ PHDQV DQ\ *XDUDQWRU WKDW L
XQGHU WKH &RPPRGMWNV\GHMKHDUWPRIH HGI IS D\ BRIEFRWMIR QLY LQJ HI

3S63BXEVLGAHIM\

D D QE D QN U X$&\R RY\EHH F3ODUWDS RR/RIO ©X Q HEX E V L GRUBHU \
%RUURZHU DSSRLQWHG E\ @BV ©W®RIUDJIR Z W IDRYPWE@ QP KD &P QL E
(IHFWLYH 'DWH

E  LQVKHD \RHD QN Q WELHWWAL J Q BD\VBI3 G6 X E V L GR I MUHKUD SDAYH
K R O G-IRQPIS DI VWHKRIP Q L BBP\H Q G P(H 8 AW D WHDG L URIE @/G LAXENEIY
R W K4R U U R'RK UBPKY\R DED UWH\F® D YRIBW K H WZILD/HZ KHHWWBKL R BRAWV O \

L Q G L U HPAVM® WPHILGAN\ D@ YR D W HDLFLVDIOR MKHIDER Q Q HZE MAMK @
SXUFKDVH KROGLQJ GLVSRVLWLRQ RU ILQDQFLQJ RI VXFK D'

L  QBRUWMRBHERD QR W RIE O L J DFARLRQDREBIWM KQMURZ L V H
ZKLF[KLYX D U D GEWHIARD D U W W WHIXD U D Q W H M RHEBRELG
6HFXULWL]DWLRQ 8QGHUWDNLQJV \ LV UHFRXUVH WR
R W MHKIBXQU V WERG IVQE3DRXE L V8 Q]® RMMLVRRQUN I/ & EWIHISW R SR U W \

D Q/\R DZD UG\ U HRAVDEE\L URHRFQWDL GRIB-MDRAHOMZRL K/ 18 W LV YWDKEFAULHRR)
RWKHU WKDQ SXUVXDQW WR 6WDQGDUG 6HFXULWL]DWLRC



I QRRDGDUMDIBQPDWHRURQW D DEFMH QW QJRIP HQW
X QG HUV RN GEIRG H WP D NDHPZ K R QD W H DLHINIOR UVBRXORK
/ R DZD UMK\ R RWKFDLWY K W E W DDLP kNG PURPH U WR KINUIHRSWL O LD W H V
R D Q/\R DED URW MHKUMHPS\D \ D E@/HRHU G LEMXBEX VL QERQQHFWLRQ
ZLWK VHUYLFLQJ UHFHLYDEOHV DQG

L QRRD®DUKDDQREOLJDWRDRQW BIUG VM X F-RNY
| L Q D FRLIDGRW DR®HQ WV \K LFHYUHW B YRIFDS/H U W V W V

F  LQVKHD\RHDS DV VKRGIGLRPIS BBH\V L J Q VBB G6 X EV L GIVD U\
SURYLGHG EHORZ [SIRHHQG WHKBIRRWPLQYLHE XOOWH VXFK SDVVLYH KR
VR ORQJ DV

L V X FKD V WWLR GIGARPIS DAV KGH U S B WR DW/3 96XBEMADY
UHIHWREGD XVRINE

L VXFSKVWRGIGRPIS H@\J DUGWD F W L D IQIED G RDXHV
R W WK ID@®R Q Q HEMAMHEU D @ DINHVINBRQIG RIS 3 96 X E V L GHHIHG \
WIRGODXDRINE D Q&Y Q H URIKE®RBV K X L YW HRUDSB @K EVLGLD U\
UHIHUUAGDXR AR RU OLDELOLWLHYV

L QRR DD UKMDIVOR R Q WINIDUFHW P H Q IV Q JRHUTBHRBYEQ)
Z L WK B0 V \KLR/GIGIRPS DO

lY QRRD®DUKMDDQREOLJI\WDRQWR BIUM V M X FRIKYH
KROGLQJ WRIPSD@RIP®LWLRQ RU FDXVH VXFK H®WLW\ WR
RSHUDWLQJ UHVXOWYV

$Q\GHVLJQRODEBBXE VL GAW KR U U B XH YV WIRQ WX RV
_F VK EGQIH F V8 X G V YWIRG WU IVWWRHDS H V S R QMILLEEGH O L YWHRIKIHG
$GPLQLVSIHIENLLYFHK U W MK BIW EDXYGHD WA W HERIMAWK VW K H
EHRWXBKYVSRQ@ULEEMQRZOMBEHH VLI FRW S ZQMEB RHVK H
FRQGLWHWRQWEOD XK IRUF DWSSOLKEDERXEVLGLUD®39
6XEVLGEKIEGEHHPMHEID @3 9% XE VL GQIKFRE SOWK{RUHJIRLQJ
UHTXLUHPHQWYV Rl WKLV GHILQLWLRQ

36 W D Q&HDAXGJ L WS B WL W @M IDQFWR O O H F IVE X W\ RIPDRNY OHQJW K
V H U Y RELGQLY DW/R RHW YZHOU H O B MIHIR U PXOmMUFBIQ BRHEHO/L J DWVR RFOW K H U
ZLVDKQU H O BWUHIR U B B QB B QWBHHIH XIQKSHK U F ISR BIU DSYW F ISV 7 H
F U H GROW\O YXHAY IHNRHVDA/ U H S U H V HED IMFIONKUARUOA/D/ BRWER® O H FRWB IEIH O L W\
DVVNR®REW KFHU H G L W Z RRUW KIWO\HR/AD B WRIGE WW RRUWVH S UHVHQWDWL |
ZDUUD BRNHHUDRNGY G H P QW W I HN KIMQ H O BW IR UB BB B GRWDH H V
W\ SMKIDWHH D V R DXO\EVD RIP® BE R XIGIWN LY B EXOWL WRLYIHW X R QWRL]DW LR Q

ILQDQFLDO DVVHWYV DQG G D RE OHIDDVW RGN\ BW BRINMBKPFAH X Q\B K |
EDG ER\ JXDUDQWHH RU JXDUDQWHH RI DQ\ PDNH ZKROH SUH

36 X E V H 7oRLUQIVR Z<OWIHHH D Q. QB/ULVBKH F W L RHD

36 X E VL GRUIDAH U PRODAR U S R SDW MWRBHRUW K BSRIAW L FKD U H V
RNV W RNV RE Q H UMK BUCHMRQNG L QRWS R HRUN W D\ RANK RKV K H U
R Z Q H UMQKW B D M WQIISKR Z RUCE\U H D R RYQKHD S S HRIDFRIQ W L QURQHA F W
DP D M RRIIWMEHR DRIIG L U H RV RVURIDIQ D RHUXAFKR U S R USTDHIQ R QRUBKW & H U
H Q WDLUBHWY KAWL REZ Q HRGW KPHD Q D J HR H & MWEKR W K H B RIQWHUGRLOUHFEGV O \
L Q G L WHIFWRRQRKP R ULHD) W H U P HRGE WEKVAX/BKH U VRUDR GK® Z H YAHUH
W H 86X E V L GALIDMERIAD F OXG3HH U WRKPRWQ V WD @ R W HE \W B BE\ W K H
% RUURDBXEVLGYDRH G LEUREK VL Q BREVQ V L VAL MBWEYHV WP HQW
3R O LIEE@3IVU WRKDWF F R XIRWE GI$H3DDVSRUWIROHR RWHERW URZH U



SURY LKREZG RHIER Q G W\KITR®V R OR®N UDW@EQ Y HV WP & RWEQ O\

K R COBAV W YWEBMO/DRWD F L OLLVBAD RWHRIILGYOH V IV G M IQWAR U YR BRWK H U Z L V H
D UFHX VW R KIHWBEED\Q Q Y HV W P 8 Q WO O X BLVY KR IXPAL WDDWDKR BD V K

HT XL Y DOHIFHN YEHE IGIHDY V@Y BR Q W U D EJWWENDUIDH PR PRIFDUULH G
L Q W HOBH.W\W DQCRBAFD 3 6 X E V L GI RIBK\U S IRWM KM H H P BIQOWRWWK H U Z L V H
TXDOLOMSEHUWRFHKE VL GRWEXE VLG L WUKHIEW H HR/HKQIGION B
6XEVLRBXEVLGREAERVURZHU

36 Z DBE O L J DWKLIRG® DL WK V SHEQHX D U D Q WREO L JVEDR Q
SHUIRQEIHAR JUHH PR Q WRWDUFDVQ WD HFYRADR/ Q\CE WZXDVBH W W/IKRGH D Q L Q J
RBHFWDR@ W KHR P P R G LAVK\D G FMV

36ZL GG YDQFEHD QG YD PRIGENWRBEZLQJOHQ BSIXIUV X\DRQ W
BHFWLR@KLFK PXVW E¥®YBQVH BDAWHP ©EOBERDOQNH

36ZL @R UURPHDDER U U RZH QH ¥XQREWWUR/BWZLLENE Y D PFOHAMR
W KAR U U R BAHKEHE L Q J CHQ@GHKW V WIRQW L F$O8Z L QR U U RAR @D ¥ BIW H
%RUURENQABRLGEYD QRPHDSBWEYD QS BXL QURUURDAODGH|
7THURHQFK®WRUN RE V@ BRL. QUG Y D @FRHYG FHUR HQ PKIRG YD QF H V

36ZLQJOS@N XRHID @WY QW L AWK J U HS D WHBIPFOEING A L Q J

$G Y D GRPHWV WDWPGRYQ P B Z L Q J O[ISRN RUDHOAH Q GTHRIQW L R K EEGIO
WHRKRILLWSSOLBBEGHQWBHREZDQ J O[S®RN DWH FKL PH[FOXGLQJ
JREX U SHRW KHQ/D X LKV KD RID O\H Q GMKUNDDE/Z | Q J OH MGHA) GEYDQFHYV
P D GRH L W KIDWRX W V WD WJ)XGAAK) PBIG M XW RLEYEH FWB QU H D O O R BIB\M UR Q
6HFEWL RROW B L Q J O[ISRIV RWHII D X O/\M DCH® MH FOWYX FAKL FSHD XML Q

W KEHD \RHD QAH Q GVMKID®S Z | Q J OH QGW KDHI J U HS D WHBDIPFRDEIMG L)

$G Y D PHHIHV X FK Q GRXUNV V \WIDV@XGWKD FDHHW KHP R XREWD UW L F DEMOH.®R Q V
E\ WKH RWKHU /HQGHIMDRQFEW\KFK 6ZLQJ

36ZLQJOLQH /HQJGHXIMKR HDQ@QWLQIJWRQ 1DWLRQDO %DQN %
%DQN RI &DQMGIDW W IS B RIGHUDKG 8 DIQFHY KHUHXQGHU

*D[HPHDR®O H \RIUDWWDHBIN YLPSREWWEHS X FMLRIQKROGLQJIV
LQFOXBGE@X S KKRDGVY BV VIMHRIBWYE K DHIVP SREWE\RYHUQPHQWDO
$ X W K ROV Q W HUEHR/LVW RRRIS/H Q D D VS GIWF BEH O H W R

STHUBHQFK$ G UDNQFFHHD @Y W V SHEEQE G Y D VFKHSIG Y PIG X UL Q J
, Q W HHHOM\RIGHXDX FSIG Y D @ BIRIRAL W R H 2 @ W HDUWRH)\DBVDHE XIS RIQKZH U P
%HQFKEDWINTHUBHQFKSGYUDQWBAUD Q FHKBIB H Q FK PG UDNQ W F K
7THUBHQFK$ G UN® BRQQ WWHAHU IGRHY/ F WIGEHEY H AR MRIGH ILQRW LR Q
, QW FHBHHNRTE UBHQFKPOYDRBAQGFHURHQFKPOUDQWKFKU P
% HQ F K®® VYDK BRMQQ W HUHHNGRIG F W IWEHES H AR IMRIGHH | L QR MDLVRIQU H V W
3HIRG

STHUB HQF K BhDIONW DQ P H D Q ¥G DA [F HRW. D6 D W X ULGIB\X Q G D \
R UL LR.DG DR @ K L F\K6 i F X U, /G LXHDW)E \Q D QOFDLWDNHA\R F LIDMVFLRRRP H Q G V
W K\D MVH [ HL.G) F RGPHHS D U VR RLAWP\E HEWR/O R VRE KHHQ WALRAR B X U S RV H V
WUDGLQJ LQ 8QLWHG 6WDWHV JRYHUQPHQW VHFXULWLHYV

TTHUBHQF KPDW N WHEBH/D QW BB/UMBKH F W L RR)

SMHUE2)5 PHOY



D IRDQRDOFXDDWH R GHIFMU % HQ F K #%RWN R RIDQMIQMHN
3HU LVRIBX R | LW DI S O LTHIWEPQ 5& U HEGE WX V B/PBHHIBEX F & W FHIRS/ W
DQGWKHU®2)55HIHUBRQRWRIDWH @R B S D WDREKOHE S OO HDEHIHHM\R G
R QN KGD \V X XD W KB H U L RMGUBF2)5' HWHUP L @D WWRIQW ZR 7HUP
% HQ F K %DQN DO\S U LVRW K HUG/DR N X F R W HUHHUMERVGX FMDMBX EO LV K H G
EWKHU®2)5$GPLQLVWEGRRIDY ISURY WGKIDBARI 30 (DVWHUQ
WLPRHD Q3HULRGUEF2)5 HWHUPL'QDWKRQB2)55H I H U 13 Q WRW K H
D S'S O L WIHEIRHY RE\H H5QX E OG.EAKMHKZH UB2)5$G P L Q L VIVQUESHROF K P D U N
5HS O D F HPYRQ WK V S\HAFKIH U ©2 ) 55 H | H U B Q WHB @ RRWF F X UNJKIREQU P
62)5ZLEEGNKHUP2)55H I HUBQWRY X AKH @RBX E O LEAMHGI UB2) 5
$GPLQLVRNW BMUBAW F HZER@H Q F K DO DQIR DK L WK FK U®2) 5
5HIHUBEQWRIVXAKH Q@RS X E O LEAKWHIE UB2)5%G P L Q LVWWRUDQWRX F K
| L USYWH F H7B IU@G&H Q F K PODUOW'IDQ 1 \Q RRMR UMK VK UHPHU B HQ FKP DU N
% DQNDQS U VRRX B UL RGUSHR )5 HWHUP L'QD VQ 8 Q

E IRDQRDOFXDDWHI R SHBD B B WoHR U U RZ@ QG D W K/ R
LWKHS SO LADUERPH5& UH GGW X VWS HBRGH U PoHQ F K PRRVQIR OQ
, Q W HBUHHANRARG)AHR Q IVGKG W RKHU ©2)5 5H I H 3 B @/RHHEWH @ ROMR Q RIGK

W KGID \V X FXD W Kl DB B WHUB2)5'HWHUP L @D WWRIQW ZR  7HP

% H Q F K PADUNN'IDQ VS U L\R B X FGXD 'D W X AKD W\B X E O LE/\KWHKGH U B 2) 5
$GPLQLVSWIOWRMHIWRI S PRO®Q%DYEWHUE2)5HWHUPLQ@DWLRQ
W RHU®2)55H | HU B QR 1015 S O LW B R GMFREWM IS@ E O LEAW KIBU B2) 5

$G P L Q L \D/QEBE MVRAK PIDSIOID FHDRBHDWYK V SWRARMI U ©2 ) 55 H | H U BIQ\W H

K D@ RRAF F X WUKIRBQU B2)5Z L GOW KH UB2)55H | H U 15 Q WRIV X AFKH @R/ U
SXEOLRMWIHBU®2)5$G P LQ L VRV IDNURUM F HB UBHQFKBDQN DY J
IREKLFKKFKUB2)55HIHUBQWRIVXVKH QRS XE O LEAMHKGH UB2)5
$GPLQLVWRYRGIR XA KUSAWH F H/E U@H Q F K BN DO LD RRAR UMK D Q
WKUHHURBHQFK®RDQNDQS UMRRX BD ¥ BIVIHHU®2) 5 HWHUPL@DWLRQ

ITHUB2)53GPLQLVWHDMMWH(*URXSHQFKSBGRNQLVWEDWHRQ
&%$ RDVXFFHD@RUQL\RW KM BRBI2)55H | HU HBQMAH O HE WWHICH
$GPLQLVSIWHDEMNHD V RV W LR Q

STHUE2)5& UHEBGE WXV WP BEWED Q V
SMHUE2)55HIHUBRWHH D @WYXRUZDUG OYRIBBEMH H62)BQ

37H U P L Q IDWWLRRAD W ¥HHD U IRA BXILL W K HV H Q)& 19 GIDW X UDVWAR U
V X FOKD & BIWRK L K B FekD WKHX @ GEHH HHOW H G & H G WERB W L R QL W IGHD W H
W ISH Y R GRIP B L W IDHMAW VY P LEXOUNBRERD PAW L RIG O O R KREFF X U RH Q F H
D QY H @WH | D XFOUN LW KGHD W Ki4-R U U RVHHUWP LVQIBDMN-R/G RIPE L W PIDOQWL Y H O \

SXUVXBBRWWRQ

37 K LYmU WRLHHD/D @& V WHHENO H @ /. A H @ \QREMNAK Y BROW B RSHU WL H V
H[FOXW K&YHRMW KK R S HUWRI G L QDXUB WHY/ R U UREZ XL Q QRE®
WHPSRUDU\ EDVLYV

STLWDROLPHD @QVWKHV SMR VAR U W J B UHRG HUKRHR U W J BV LRWD H
L Q V X USRQDAWF R J HAL WHKUHG R U V H P MVQSMB\P L Q L V SWUHIBABLAYHHD VR Q D E O \
UH T XILW\HYWRES IS P L Q L V $UHIDWMHAHRHVAUVIOIR UW JBURS HWDWQ\Q VX U H U
VHOHE\WHIE PLQLYVHIHIMWXHLOQIDPRXDWLYVWRWEBBLQLVWUDWL®
$JHQWKHHRIW KSHG P L Q L V SIUHDQRMY Ki-H Q HRIIMWKGHH F X 8 Bl G VRIQAXF K
ORUWJDJHG 3URSHUW\ WR EH GXO\ SHUIHFWHG DQG ILUVW SU

3 7R WED/QY HRAHMVD @WR ID QG D RVIB H W H U P MWQRDIMORRACKAHR BMADVARI W i H
/ ROQ3DMW/RQDFRQRICDMEEDLY H FOGQ) WHDIJWIDMYDDHR \WHHIW LOMMVIQO 6&
O HY®Q D E LDOQIAY GHIE WHRBE BV M Z K5QI\@ BB B X U L ® DHFD VCHR V X F K



GDWH RI GHWHUPLQDWLRQ

3 7R WOV HVRD F H Q WLLFLLW/IDRPHLIR@WR D QG D WK HW H U P MQKCHV LR Q
D P R XEQX\K L FAKKDH J U HY D DRKHIT X L W HLUGP¥ \g@ W LDVQBEBY6 X EVLGLDULHV
KH@&GVKRD®D U W RHWX FKD R/IB H W H U PH [FIHWM GRROW KR WED/OY HDWRY
VXFK GDWH Rl GHWHUPLQDWLRQ

3 7R WEHF X LHEGPH D @VWR ID QG D WIS HW H U P MGKDHV IURIQ B R/XRY W
6 HQ BRI X UUWS H M VVHHORX UQIGH E WRIIB/@/IR\D\G D U VDIVRIIV X FGKD W H

GHALP LCDIRD

3 7R WX VEHGY R @ RIPP L W PRIQIMQAY QG D \B BD P R XHINX\WU R$ W K H
D JJU HD P ROAIWIGH] Y R G RHPW W P IRVIRAN K H Q G B WX KL FOHH WA K H
V X R W OH J U HR B W AWWDUOLGLBIPIRDIEIVWGE H Y R @ 8 M D QREZLGE YD QFHV
RI DOO Rl WKH /HQGHUV DW VXFK WLPH OHVV & WKH /& ([SR

37U X LIVRVD VX ARy

38& &PHDWBIY LI RRRP P H WBARM®HURFLAWLPAIHEWKISHFLILHG
MUMVGRNRD

38. )LQDQRIMVNLWKWDRR®D55'8QGHUWDWXRKHUBHILRBIGH U
W IBHS$5 X O HERRRH Q GHRE L R/MY L FSHU R P X CE\DVVE B G\WLHOG) GRWPX GHQW LD O
5HJXOBHWWRRRDPEHUVRDILPKBOS RWHEEHS+DQGERERHQGHG
|URW L MVHR/ L PSHU R P X OF DWAKBKBL W IHGBJ G RLPQ D Q&R Q Q$OFWVK RAKLIVE K
LQFORBHWDHGQWW LW ® BQ ROWIWRHPY/QEH U WILIOY. BW MU HG LW
LQVWLWXWLRQV RU LQYHVWPHQW ILUPV

38. 5HV R OKXWL RRRH MY WD @NQJO ROGRWKSKHEDGPLQLVWUDWL
DXWKRULW\ KDYLQJ UHVSRQVLELOLW\ IRU WKH UHVROXWLRQ

38 QD G MM QYHICPIBDSOID F HPRHD@WAH Q F K PIDSIOID FH FFHOQW K@ J
%HQFKPDUN 5 i$ & ®IXKMFEPHHIW

38Q T XRWWIGYV WHPHHIDRA/R U W | @ © H R WRBIKQLWPIO U N WW DWRR Q V
DGSSURYWIGFEBU Y REHQV KAD \RH(O L J LEHOHRGRD QY HVWBBQW V
$SSURYWIGFE QU YRBS S U R"HHD® Bl UBIRWH D ®LYM\L ODEMGI L J LEEFOUH
3RUW /R ®HR WPH® WMSEOTHK REMHEFDUQRD @ Y HV WHTHBM/QYT X RW H G

» QNN HOV

38 QUH VWV Y ARMNIEY YOH J U HD P ROBQAD \DKQ&D (K X L Y VR H QG
DFFR RQWVKR Q V R OFLIEMMMEREHIR U U R DIBIE R Q V R 068 YD MGH. @& & IKHHV
H [ W MEIDWY KOHS S O L R ERROQVEKQ&D (K X LY D O/IRQ WWRMMOHE SOLFDE O H
'"HEWQ RWURKLELY/$ISGLFDERBR W KOHW H H P B GW X F&D VIXQ&D V K
(TXLY DD U B MRQRO HRODUDIOHVOR W WHKID. Gl G W U P LVQ\EAHEF W L R QW Q G
____OSURY ME®EWER O O D RVEBIXWD OW DHWG/RIEINH & K IREVWV U HD W H G
8QUH V VBV VFHWHNG

38 Q X \&HR® P L W PHOQWIIQG D WIHW K V SHEFOAH Q GBI P R XHJIVWAD R
LVBM YR GRIPE L WG H@MEK R W KOH J U HR R W Y WBDLGYL FIRRRDR/IMM/EX P
RLBMYROGEMD @QFMOSSSOLRBBEGHQWIJSIRV X UH



SODOXH” PHDQV DV RI DQ\ GDWH RI GHWHUPLQDWLRQ WK
HDFK RI LWV 3RUWIROLR ,QYHVWPHQWY DV SURYLGHG EHORZ

D AXRWEBHVWP H QKW SHIEVR W 8 & H V W W HARWALH
V K DQ@DROMINU\H T X WEB QS HAH HRIM S RIH T )RHVIBIG P L Q L VUYWL Y H
G HW H WRRHDUHY B BRAHX BIR U W | @ OH R W RIHFGF\R U & DWRKRIOOR ZL Q J
PHWKRGRORJLHV DV DSSOLFDEOH

L LQVEWRHDQIRUW)QOH R WRIHDESE @i [ FK D @ H
FORBIUQRMX BR U W, @OH R\W R NUMF HSRAV GAG! B FHKDQIH

L LQVKHWRIDQIRUW))QOH R \VQRAQ DRS® @ FKDIH
W KBIPD UNBWXHHD B R W H UEPDR § 8§ SU R3YUH GAHQU YRIBEW K H U
TXRWDWLRQ D FFGBVOR FOHHIWRLWE H WY VROH GLVFUHW

W LQKDRDQ\OLIUKERM HG LRWRD® Y HVV@RVH QW
WUDGHG RQ DQ H[FKDSGBURVHSUBBHBLEY BOIUYLFH W}t
D QBELSU L B M\H W H UP\IMZHRES U R HIDG YK O HEE\W REURZ HJ
SUR Y LKGREZGH WHKID R KHH W B MQ DO HRWWR X Q W HALDS\DMAKH
PDUNBWK B LJUKGRNGH @ RFDUDRID @ Y H V WAPKIRD MUIDVIND G
ELSULBBWW H UPWHH®S O$U R WD GHKUEGO/ H G

E B8QTXRWMBVW:PHQMYSHROW X R QIHIREHNV

L WKIHD LYUD ORH/ X F,IQ Y H V WRHDEDMB H W H U RLRDIHE V
[UHT X MAQKABE FSHH )L V FDXD U WEW F R U ZD QH I Y HVWP HQ W
&RP S 3@ WQIEQR U GRINY 6 K&E \W KRR DRIGUHFVRRIS8URSULDWH
FRPPLWWHEBH®RKGH F H\GA D b\ D YWWM IGRUL MR U U R @KWY/
JRRI®LWK G JPH@DER Q VL ¥ WS YBW D FVDIME H V F ULLEMHKGH
%RUURZOQUBOSRQRWUP . IRWKHMHMQGHBHPEHU DQG
TXDUWHSRYRWU P 4IRW KD UWQIBWDA FK | L OH.GWKK H
6(&DV XFKUDFWREHVPHQBHWLWWR LE® FFR U G DWRHH
O DWRAMQ WIHWY K& M | L Q R WIDROX HO F O XFARIGDVIL G IR WYIDVDLXFOQV L R Q
SURFHRXN@SSURYKICUG $S8BWDYMBUEWHKSHRUURZHU
SURY WGKIBMY K%IR U U R/AHDEDX ¥HSUR YKIGUG $8BWDLVHUV
V H O HRW KGR U U /RN WAL AR U U R@ H W H U W/ IBIIORID &H D V W

RBQTXRWMBVWPZHIBEMEY R DED UMWARH H 8 V YRR KIHD G
RHD FKV RXO® UMHIZ L WKINBWRGQ T X R\W M BV W B FAGKID W
/RD®D UKADR'Z Q I 8 Q W L QI RRINMPR H G L & WHHRH & X R U H
)LV HAXO UWEE@VYRDKLPKSSURMLE G SOYIWMNGIMEWH G
W 4R U U R DRDUL OVHEGH W H WRQECHS M U IWVQLIP P H G LOWHFOMG L Q J
IR X)WV FADX@D U WHDHI U HY D QUxiKiH U FBRH W H U\PK.IQBRESY F H H G

RW KR UURZDQEYQW L PFAKN DO X BWDR Q@ HNIFULIGE K&
%RUURZOQUBOSRQRUP . IRWKHMMQGHBHPEHU DQG
TXDUWHSRYRWU P 4IRWKKDUWQBWDA FK | L OHGWK H
6(&PD\EHPHQGHW LR L PN LV FQRNGVX E V H DD W

UHSR@RW P . RUXDUWHSRQRW P 41L OHGWKEKH& SURYLGHG
W K\D M4-R U U R KB BOQW RHKSIG P L Q L V $UHIBWLLVRRI KHH F W LY H



GDWH QPDW HLRIBDQG RHIRG L | L F 5 WR RERWR FDHQ V X F K
PDW HDRIBDQG RHR\G L | L AD R FSQ D F \B QREHK\DGORTM U R H
RWKH S EIMMRE FIQR R G L | L FROWKLFSKQD F WE@RRD Q QAHKD W
ZRXRBR X 06D V REMD EMAVREY H DMHIIN 1§ W HRUHV/PRAG L H V
RIW K6 P L Q L V SWIUHIRAM ¥6HH F X B Bl G \X QB KLU H H ARHBDQNY
/RD@ F X P HRQVP S DALKBHR O OIHFBWD\E,\Q Y H V VEZ P WEWRBSW L R U
ZULWWRE GRS PLQLVSUHQWQWROHVFUHWLRQ

L S$WHDYWZHHBE VLR KHRSIH D § KV FX® U \WH U
$GPLQLVWIUDANME WNH D V R G D\EROUAK\DVIRGD HDFI) | R BHP
%RUURDMISHD UWBBX® B WM BV WRH@WM@/HER UURZD QH
DR W R HV RXO UVPR H G LOWHFONKIFEY RXO UWXBKHFHGLQJ
YLV FX® UW K BH V WAOQDIU WR-ELHY D O EMIB3 S SURWVKALGI G 3D U W\
$SSUDLVGINRWBIG P L Q L VS\IWHIMPAKTR® O H R I DHBIBIDM
9D OO SUR[L MOWB @AK&ED O F X 3P QR @ K H G° LQWDIYH
$JH @YWIIO X D WIDGEW H T XWERRIGQ EL WHAVH. PRQ ODXDOXDWLRQV
FRQ G XE\W KER DRIG U H F WVRFOLB\E U R & B PP WW W iH Bl H\RKK H
QHFHVVDU\ GHOHJDWHG DXWKRULW\ RI WKH %RUURZ

LLULRWZLWKWHRQ E I RIS P L Q L V $VIUHIPWADRGLY H

W KUHL JW B H T XDHQY/B/Q T X R VQN G V VERH@GWH S H ' ®IDENIDQ
$SSURMH® G $STWIMNGIHFRW 86 P L Q L V$IHIDMIOWH. P H
D QW K WKIBEGHD FO L PRQIW KQHX P ERYIV X AKS S U DULN DXORBAW K B
$GPLQLVWIUDEGWRY MEKHIBE QD S S U IVIKWEIBOR Q G XIEF@W H G
P D Q QMKIDWY RGWL V U X'& RVIKHHR U UR E MV L @H\Q/LW KHD O X H V
GHWHUP\DQBISS U VIK\CBIAY UH DW R Q | L G HQ MR UP® WWLKRD
$GPLQLVSIHIMWNBHHHQ G Bl QUK [EGEH H PVE3, QIRUPDRUWRQ”
S X U S RWHILIW H H DGR KRIDJ@ F X P HIDQVBK EGIOK E MHRF W
DFRQILGHOWRDIMHREORG KH THEG P LQ LV BIHINWLDYOHO
Q R WW K¥AIR U U RZIHINH F HRUS WV X ORWAX FXS SURTKILGU G 3D U W\
$SSUDRNENS S U D QD R YOERIR W KHH V R QIEQW H O D WSHREU W V
W R/ K2R U U R ZW KGHLH U H DIF W ZW AR U UR Y B O X DWQIBR 6 K
$SSURMH® G $HIWINOHIX D W LARHW K D QR W KAR UUR ZH U
Y D O KH WHKRW/@41R U URZ B0 X VW IRV HG EHW ZH HDQQ G

RIW K% R UUR ZBOW K H UWMHIRMQD O X IRMALRFEKQ TXRWH G
,QY HV W R BEEQWYHOHY H UFDMY HYHD OGXHHW H UBP\MVQ@HE U U R DYB H
YDOGHWHUBLQHRKS SURYKIGUG 33SWD VWY E WHIGH
$GPLQLVYIHIPVQAGHUHDMKAU RIW AR UURZBOXKHUHRI
W K MVQK% R U U FOZHR K$HG P L @ DWWLIYHOAMK DIWDHOWIDQDG GLWLRQD O
$SSURWKLGIG $5SWDD YW KYHD O X RWIXARRR UW |ROHRWPHQW
V K DEHYY KIHY H URIWHKW K UYHDHD X D \E L RVBKHHG P L Q L V W/ JHDQWAL T H
$SSURMH® G 3HTWD IY DIDXBWRBRQX® WIKSK YD® X DW LR Q
REWD L) R WEH R L GROGREXEXEK S S O HP Bl QWKIKHES SO LFDEOH
RQWRQGYR® CRU GHWH U PX Q GOlI$ IDIDLRE HEMIGEY

GHHRBGU YDOXMVRHQBEEE [IRU SXUWRSRWKN %RUURZHU
ILQDQFLDO VWDWHPHQWV$FK IR UQRWKMWPHQW &RPSDC

lY 7K 6 RUUREKBEMHOH T X WEHG P EW KSHEPILQUDIYH
$JH QWHD V RID@ERAX P FROWMH B! § R MMOISYS H Q\OHFX BU H G
W I$I6 P L Q L V $\UHIMWVRYGH HEMAHSE P L Q L V $WHIBEMWDHDQ L Q J
YDOXDWERRUGDWRANILQSWRRQXD®RQWDRYHBW
" HDXOW LMV WHYRURZ HAKDDGRAEHUWTNXUGR UHP EXHP RMWDQDQLP RXQIV
HTX\W KK HRWH U DQGL RIW IGH Y R GRIPBLWPHQW V
RIDOG QG HRUWKHHGPLQLVWUDYWE G X DPRVRAQYE [SHQVHYV
H[F O XIEQYIDIO X B RNDRDRE] S H Q\DHF\K B \WHE3E P L Q L V $WUHIDWAL Y H
D DU H VRIDWH J X O® MURHAMPLOWAZ H PR € S/HKU LR 69D O X DW L R Q
(ISHQVH &DS”’



39D O XUHL J J H(YLHQRBWA D @ MWK V SNHEEMVE BH F X B ID& M Q RADUPRID Q
,QYHVWHKHF@EBEH F X B IBWQ MFDWDRID @Y HV W PRIQWR © HWW D QR |
SDU YDOXH DQG DQ\ RQH RI PRUH Rl WKH IROORZLQJ HYHQWYV

D WRIEOLJRGHOHWYH U D JHRIIONH @ H YHD\GWU RRME

UH O DEVHL.@ RW K V SWARXFIKEBH F X B IBW Q RFDWDRID @Y HV W RH QW
JUH DMK D Q & LJ U H DMK K L J WHKWGERHJ LJR DO DIRWH Q LR U
/HY H UTDOWR. (W GHD W KD KV Y H V W IKIBIBS\H F X B IBW Q RFDUDRID Q
,QYHVWPNPQWE\%RUURZKKBULJRPEBODIRBHQLRYBUEDWLR
G HW H UPD \DHEERSQ IR U R WMWY KRHH U LP@IV H W ROV M R K E W
6HF X RIGWM\Q KAROUYRD @ Y H \DW/B P D GEHW 4R U U B DIVBRR XM O O
'LV X O URO-DUSWIL QUIKEHD RVGE K L KR IE O LI @ BIX W HUHHGO H M B [RW

E  WRH OLJRW HLURMHNSDIWRD Q5 H O H YID\@MW U IRRKH
UH O DBWHE RWIK V S\NRXF K EB\H F X B IBW Q RAFDUDRID @ Y HV W RLH QW
OHWKDQWR DQGIOHWKDQRW RH L J2 BOIQIRA HARHHE D WH. R
R QV IGHD W K\D NV Y H V W@V IK I8 BE\H F X B IBW Q RFDUDRID @ Y AN @\ V
P D GH% R U U RZHRK L J 2 BO IQXRW HLRANAS D WELHRW H UEPDL \DKISER Q

S UIR U iSID W@ KRHH U PV H W IRDKBIW M R K E 6\H F X B 1BW Q VBN
/RD@YHV\ZDNQ@HW K4R U U R 7 BBAE X ¥ OLO/ FF B O UMCHDUSWLQRIH

WKH GDWH RQ ZKLFK WKH 2EOLJRU LQFXUUHG WKH UHOH"®

F  DQEOLSB WP HGQWDXOAHXUF K ESH F X B BW ©Q KFOUD RID
,QY H V WIPINUGHW LHIH PR QJ U DIF @ GFR S H U I R &/ UIWIK KOBSIFCE®!
ORD QU H H B XWRVIR[ F HI 83D \ L. Q F O X @ HY JRWFHHF F H O HRUADKAHL R Q
GHEW XQGHU WKH DSSOLFDEOH XQGHUO\LQJ ,QYHVWPHQ)\

G DGHI|DXWB®R® QS R U R IRRYRIP R USD \P HRIBAYL Q RLS D O
LQW HDRFMX U QH® DVRIORQ/ K HQR 8 D 8 D VR/KO L J IRERIRZGG
PRQH\ Rl WKH UHODWH G IHFG\L WRRJ DRNWIHID BH YDLQG RU FXUF
LQ WKH DSSOLFDEOH XQGHUO\LQJ ,QYHVWPHQW 'REXPHQ!

H WHKBILORNUMQ 2 BAOR. JRLUZLYWIKIY $ HEK\WD UMRH U @Q UHSRUW
I L Q D QVFA DWW HIPGIFONKG DX L Q/BIERN DD HVPVRI QAR W U RAELAHQY
WRD O F ®QD %/3{0 LEDEIQIHR @H Q L IR YWH UTDIWRLW KUHH O R BVOHLE R U
W KOHD W IHSUW KGHD W KID@MW. Q H WG D \D/I WAWHKHHQRSIW K HU WV MFGRRQW K L U G
T X D LRACHQAL V R B DRIW KUHH O R VLR RY% W KG-D W H G D \DVI WWHKUH
GHOLGBWRWXAKQIRUPDWQ R EAWEKH) G H U,@\Y. 19\ WPHXPWM Q W V
L Q F O D®NQ DFHIU WRIGH/U HXQG B LW K V SHBFVD X B OFDWIV X G LW H G
L QD QWA D @ WPR KNS W L Q L V WIHDWALLYFH. WR WO F XO@D\W SO LFDE O H
2EOLIR®H Q LIRYH UTDIWRNR KUHH O B EVCHLE RAUKOHD W/ IHSUW IGHD W KID W
L R QKIX Q GIUGIGI W\ G D \D/A WAHKHQRSID QI\L V ¥ 1B BRUW KUHH O R BVGHLG) R U
R U% W IG-D W KLDVY H G D D/l WAHKGHH O LG BINRW X FLKQ | R U PDWQ B R Z H G
E\W KHD G H U, @WK\ WRPAHXPW ROVAVO YOI Q DS HHU LVRIGH/U HX Q@G HHIUV
L@ QRD\DHRW K H DZ UWWRON 1816 P L Q L VSUHMEMYRIO HV FURW LR Q

| DQDPHQG RHIDNL YRIR PRGLILFRPWX RS0 HPRKD W
X Q G H U,@\Y. 19\ WPFXPVIA JRAND LOP B D B[ H F XRARIBIIH F VRPRAD | W H U
W IGHD RI@ K L KR U U RE A X IVXIF & DIQW Q W HQ WRDRH QTDAL Y H V
IR U E HVDXB\8 O HRWR Q/\K M P RIGAHL@ QX D \W KGH | L Q R W1LHREBQRU
/HY H UTDIOWMR B, Q W HURF\HWE D WH.RD QU H V S HFRAPLISYDHGIHE@LHAQ R Q
WKHS SOLEQEE@H MY BY WRFQPH RWWMGH I LQRWIQFRPSRQHQW
W K H U EDRPID Q QMHKID @W KUHH DIVER@HL V F URIIW KIREP L Q L V WIUHIQML Y H
PDW H DICOYOXR/ISIG P L Q LV S\UBTBABLONH Q G H U

SORWIBQRPNDQNFXUDWXKKHUBH I LDGIGFWLROWIKHFXULWLHYV
$SFRI DDPHQ®RBD®AO RBW D WWHHR O REWVYBPKRUG L QDWDEYHQFH



BFGRY P RITWFBEE BRI R GYRRR U S FALMMERGHUIWVR QY

3:KROO\ 2ZQHG 6XEVLGLDU\" PHDQV DQ\ 6XEVLGLDU\ DOO
DUH DW WKH WLPH GLUHFWO\ RU LQGLUHFWO\ RZQHG E\ WKH

3: ULWH TIRZEGRQYHBRZR@WD QVZ L WK V SHEW($ SHVROXWLRQ
$XWKRUKMLW HDIRRQ Y HIRZ IRGAX K K$ 5H V R O KXW IR RU RVVL R/HR
W L K GW 86D L OH,J V OIRMLKE-HS O LB PERERB X QMKIL\EZKI LWH GRZQ
DQRRQYHSRZADQEH V F U YEKIEEY% D L OH JQ V OBRK HREQX@EZ L WK VS HF W
W R/ K8HD L WIH@BJI G RS R Z HRUW KOHS S O L IDERGIS YW R RAUQLGMAKAID LO |, Q
/HILVOWWD R QHG °FRGLIRWKD QUKRURIDOLDERMDIQF) )LQDQFLDO
, Q VW L R/D @FLRRIOQARIBDPAW UXK@ GRGWYRKKDIMD ED I WHRR Q YDHRI®/D B W
W KDLD BLGEOWKRD\Y H ¥ X IRIBAELCH\ [R\W/IKEDAW R B QR W § H U WRRY R WA IGBIW
D QV X AR Q WRULDGFWWV ULXWY R B AWIIH FDAZ DU L JKKONEH HHQH U FX @ BISRIW R
VXVSBQRBEOLJDQHR/GHWWKO WD ER DIYRIW KSR Z HUYGWKBWLO ,Q
JHILVODWLRQ WKDW DUH UHODWHG WR RU DQFLOODU\ WR DQ

6(&7,21 $FFRX QWU MWD G W H U P L QBIVOLRRVQA/H VAL IVGH
K H U HDLODRDH UFPID @ F F R X @ WD Q IXPAMKEUU M K QEOHOQ W H U B (IR
G HW H U P IKQIW XRKEFGDOD G Bl QA DQ D QAL D & HIAHH QX MARHHBIYHIG

K H U H X\ QKGE®BI H S D@ A ER BIE DW%$ 3 D S S GRUEIED WRQ V L HWRHEBWY
FKDQRERIYFXUE\W®R U URZGIGH S HXEBE AR X RURDWKWM Y EITKE U H G
DFKDQIH$$3 RI$SSOLFDE@HWKKHR VW F B & & LFRHG R OIIL@DVY R GD O
VW D W HRAM MR U R HEUE\R Q V R O 6 )XGHDWILIEE B OILFWRIKHEG PLQLVWUD W L
$JHQR\ME LV W U WERKAMIOREOX QD HIMM I V SHBRQW X FFKK D FRHQ F XLUBAWE H

% R U URIZGIGH S ISXGE DERR X W B Q@ XWRS H G P IEWW$BR ¥S SO L FDEOH
LEGHWHUPR®SQZD @K W ISH R Y LR WRGQM H H RHOGDR W R KRIDIQ
'REXPHQWWR U UREKDRE M HF@H\VEH U P K FIRG S O [RENQFED \DLW

W KMHL R#G H O LR'IM ¥ B KQ D Q/FL D@ HRPUHL QUVBIH T X L/ B 1D G W K IVARCE MIHGE W

Z U L WZLLQVWIK LGOD \DVI VWHKGHH O LR IM X K Q D Q/FRL D W HRBHIQAMEIKIL FHKY H Q W V
V X FFI0 O F X O/ IX\E BIRIQEHDE D \FIRQ V LALWHKQRW i @V ISH) H S D B EVWOHIR/QH V W
I'L QD QFNDYW HRMEKW KK FRE M H F W IERYD EH PQ GAKLEIREMHEWLRQ
P D GLHY H V RHVFMHU . @D Q/RIZBI © SO\ K IGBHEF W L RIQH U WK IPOI® Q
WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WR LQ 6HFWLRQ

6(&7,21 SVRIHILQH® PYOWH WEAM L QVELM H H RKEQ W
K D YWH/ID FPHH D Q Z® MOV H @ QR W IRHV KRIJ® F X P H R @VORIW K H G EILVBIH G
WKHUHLQ RU XQOHVV WKH FRQWH[W VKDOO RWKHUZLVH UHTX

6(&7,21 ZHUPAHHDD 7K HG H 1L Q LRAW R QRPH/U N K QOSS0
H T X DADRDR/HL Q J B QBUXIRLIAR WY KAHH GR-M L QKIKEQ HWHMR Q WB WH T X LU H
D QS U R QRKKIMQE OXIEHR U U H V PRV E X QHLRLHOD. QBH X MR BAK HRB/
3L Q F O XIGQHF O XDGRAVQ F O X\GH. EMOH H PMEEH R O O FEAWESHK U BX/IHW K R X W
OLPLWDWERGGEGL O/XKEGR QV WIRDNGH/HD FPH D QD QHBIH WV IR U G
3V K D ©@O MAKIR Q W H [TWKR W K ¥ UYD.QGHH | L QR RURQH UHEBH UHHP HQ W
L Q VW URKEPN B X AKHHQUW K [EEFAR Q V WD WXHI IS WRXPEK UH H PEIQWU X P HQ W
R & W IGHRUF X POHQ\R\W L VMY L P IR H Q GG WADXN/BIS G H IRHBRQWKHH@® RIGUHL H G
V X E WIRRWH V W UR &W EDRPGI\Q G PHXQS/E\D HRPBHRYGVLV L F D MR BRAELNG
ED QU H I H UKHHUMHRQ3 H U WR EGFIR Q V WWIRR) I G/XXG3HH U WR R FHB QR U V
DV VL FQWKHR UGMH U HK® U HDREEK H U H X Q QBRIURB V L P LLOPS RVUKEDH
FRQ V WURK NVER KSLIW H H P R @D W DIQEERMERQS D U W B BRY IKUWHLLRHIRD O O
UHIHUKEBMARY W L E B AW I RQ\E DW &F K H G X OEEWOR @/ X\HEGH | W B
$ U W LIFQBBHVF WR FOQXGK L ED OB K H GW RVMEIM HH P HRQ @U H | H UMBG\H
ODR W H J X OPMULMRKDOMO R WK H WBHFH UHHE B X FKDE W HJXODWLRQ
DPHQ®RGLIRMESS O H P U RWLHGR L BVR J HZL KBKOX OUHH/J X O DWW GR Q V
LQWH U S UMHRNHMW KRGO DWKHE H W RZAR U 6IVV V B ES U R S FKWBEHD




B& 9 YR GRS e SRR ER RMEBER 8RB Rid BRI & 8 Al O H
$UW LIFQSEHF WL QWIS H H PHUGRVBR Q Y H CRLOIQ\DE@H L VO K FLRBJP SO L 1\
WIS RY LR WRM HHPHQW

6(&7,21 $PHQG PIHIEW VW D VR PLHV/QW OH $1WH H P KB W
S D UWWHNN H H DH QW/KR @ K40 R V D @/W KAHH DRYESU R Y LR WR(GIW W L Q J
& UHEILWH H FHKQBGEDQIGH U IDEMHP H Q &M S H U D D GH BW. IVKHHED WY EW H W\
W KMH WDRQGU R Y L R IVRKEWU H H P HIKQLHO U H H R-NGQRIVD W HWY B €\GK DQCROW
FRQV VWIQRY\D ¥ DRIHIQMGH E R U URWIHQUP L @ DMKRHR Q L J DX\VQ KLY

([ LV WELIQHISILUM H D@ KLY W RQIR F X P HIDWEMH BW WRRUID RV L Q J
"D W $0$0G Y D PACHIHQAE O L J DVOLIFR@) BVBHH. V WELIDHSLUAH H RVHKDWH
RXWVWR@GHDRV DONK FRQ WD ®X ¥D QFPLE O L J DXQLREKA EGIO
JRY H LEQW BWH URR W KSLIW H H IDHOEWRV KRID'QR F X P H © WW KRIXPL WK & J
IRUHJRIQY R RV DQHD D @O H U HIQW K . VW RQIR F X P H\QW/R/B U H G L W
$JUHHPBHIQBKRFRD'@F X P H @ WIEGEH H PMHEH WW KSLIW H H DH)E@W R D Q
'RFEFXPH@EWDREOLJFWQR QYN0 I QMLVRIQW Q GRHRIQS Il L O IRIDADH
/HQGW KD URIXW VW R QGKEGDIR V' IDQVVAK DRIRAD W D @)EHD WILIRXIMNG W K L V
$JUH H -V KR D QR F XHPQ WAW KOH. FDQEH F X UQ W HLUGDW/RWY K H
$GPLQLYVSIUHIDRLY YEHH Q IRINVWHI F X BBIGW HIF X 8 DOPHROMIRIEOLIJDWLRQV
D ULHD Q®! V SFHAFQWV LIQUEIXIDROU B BKEIH W WK V SAHBFAVE O L J D IVQ &Q V
W KSHG P L Q L V SJUHDQWWKLDPBON F K) H D O O R¥ D B\ Q R HRQWKYHWD HY D Q W
D F W L RQHW RHHFIF K Q GWHFW HIB[LSVR VXQGIM I HL V WELIQH S1WAH H FDRBQUM
Q H F H \L\GDUGMHKHIDINY K H K Q CMWHF W HIB[LSVR VIXQREK W V WIDGYEL@FBHIH X Q G H U
UH | OVERVK\) GM$ 8 SO L BBIEG H R W BRBIHW V WIDIY G HE D MBS\ V R QUKH
&ORVLQJ 'DWH

6(&7,21 CIMMRY )R WD OBX U S R\QHOW KIIR D QRF X P H QQWV V
FRQOQHEFMWRRGLYLRISODBGLYLYXQRGODZODRDQRRP S D WHHEO H
X Q GDGULH U MWLV GQBDEWDR @RD VVHWRBEOLIJRWLRERID Q8 UVRQ
EHFRRH® VIHW R BO LJRW L RER IDG WHU 13 8 WWR IQHWK [EG®H H PIHFS
K D EM MVQ D Q I LHRWURMEL J 2 I DVMRRI/IK EVH I N H @RIGEL D QO HZHU VR Q
FRPHYMW[R VWWQRHZH U WK EGEH H PWHRD ER RR@D Q LRIDG T X RQHIGH
ILUVW GDWH RI LWV H[LVWHQFH E\ WKH KROGHUV RI LWV &DS

6(&7,21 5DM/ 7KHGPLQLVWUD@RWMRID U UR QFABN
UHV SR Q VR EDLADERADDRIAD YIHQ O L D E Z D\WWAH\Y SHRDAW KR QW L QRKDW LR Q
DGPLQLVRVUOBPLLRRYEB QF X 8 RW QR @ R 1D WWHODNR HED B B WAHK H
7THUBHQF KB DR QF RP SR G HOQLVQW\W HRE@DIW HVH WRE\GGHILQLWLRQ
W KHWRHRQD O W H U\DDRF HRIWRIS O D FUHIPW KR MULHWVFR XOGUYHQ FK P D U N
5H S O D F HIPGIFONMIKLHQNW KR P SR VR WKRQ D F WVRHIQ V WHDROMW HU Q DW L Y |
VXFFHRVWRS O D RHPW § IO YO®WQHQ FK BB BN D F HZR EPWL P L\O R W
S U R GX IHD PrHD CRMUHF R Q RPTLXAL Y DROR & B MH/HD PYHR O YRAGHL T X DG MV
% D \BIBD WHKH U P H Q F K B D URMD QR W KRAHQ FK BDWRRWAVY FR Q W RQX D Q FH
X QDY D L (RIVE WEHHWFLVP S O H P H R BVIDR\SLRRVAL IVQSRRX | R USLK DQ JH\H
$GPLQLYVIHINIUSBIL O L B W W YUHHID By W& W HH\V DLIW U D Q V VKW MR Q V
DIIH FANEHD O F X @ DWRAR BB WWHK/H U % H Q F K B D WINDD O W H UNQXCFW HR/B R U
UH S O D FRMHDRMEDRD ¥ @W%AID F K 81D SOID F HRADHID W O HYOMXW W R H Q ®W R
HD FBR \LKDP D Q @IELY MIR/KAR U U RZKHHG P L Q L VS\UBIIMBYNYHHOLHAWU PDWLR Q
V R X URFWIV U YILE WMWH D V R@ IDVEFOM BM.FRFOUWKBIL. BB WWHKH U HQ FK P D U N
5D R B QR W RoHHD F K P RIDNF B B M U V WIRGWH RRVKSLIN H H FDHIIGW KO & H
QR LDEW@IMR U U DIOAKQ GRHAQR W ISHW RRID WRWD BERIDQNLQG
L Q F O GG URIFQ\G L U $iH FELD@L WQ F HGRHEQRDD/M T 6 D@ W ERWORNR/ B V
H[SH Q¥ KN W KHRRAQ WRUBDVE MH D DE3 H WIKGARIZU ® T X LMD QN U RRIU
FDOFXODWLRQ RI DQ\ VXFK UDWH RU FRPSRQHQW WKHUHRI



6(&7,21 &XUUHRRUMMTELY D QR BXW/S RGHW HURH QL QJ
%RUURZLQJ BDOKHRRI DIQN 3RUW IR ODLE®X,H) RH \DWQR B WW WRIOH. R , C
W KIDGH Q R P LIQD@)R G H & X@ U V& BRGEH H PHHEIW KRIO @ DXL Y DROWHQ W
DPRXRIWKR UH EXQ UHRMXRBRKRUW | R HR WERHVY MUP ROMIGD R H
YDOXDWLRQ RI VXFK 3RUWIROLR ,QYHVWPHQW

$57,&/(,

7+(&5(" .7

6(&7,21 &RPP LW RMRD NS Y D Q FHVHH Q GHHY H D DOHE V
W KAHH UDRFER Q G LWAH FRUPAHKU MAIRD NGHH Y R G & N D QVARI R4-R U U RZRIBPH
WW LEH | RUHD UR VKB K Q GM&R P P L WAHPPW Q IDWDRE KHUPLQDWLRQ
'DWBURY MWEKHIGVP H G L D WAHHDURKX FH Y R G3YGHYUD Q FA-D G W KD JU H J D W H
RXWVWSD{Q_CQLBQPRDF«@WYR@@MDQ{WMQW)«MQWFDEoH
-BRBHAANY OEIEERDRIEVE L G-5-Y-B-0 E HY J OISR O QWX F K
/HQ%@%@HBH—BGH—QM&M[SRVWKWFH\M@FPR)GQN\ASH-HYROYHU
&RPPLWRM® WK Q GIHWIX KL FSHU R Y L)GUHVEWKKMIMGHE Y R OX U B @E BW YV X U H
V K DQORBA F HW &3HH VR/IH U W KOAR U U R% DQIHQ G W KOH) J U HD B W XRIWK H
5HYRGRIFE L W RHDAVOVKHQ G BIWX KL RIB FKH YR @8N D ¥ R EEGLA Q
D JJ U HI D MQD PSRDRD W RD QO DHMRIX OWRISOH  H[F F\SKIDQON X F K
SHYR®GE&ND OB M H Qv OH J U HD P RARMKR WX VBHGY R @ RIPB LW P HQ W V
D Q\GK [E@PM G H RW K/HH Y HIWQ GHRINK L KEIR P P L WAHHIPW Q TDWMUR [RAROV
K D RHF F X WL@QHG-R U G DRSS SO L BBIEDG H Q WDV BIMMR U H J R L B IWK W
% RUURBRER U XRDBMHKELH/F WULIR SOW\R KHW 5D WP IEABWMA® L RQU H S D\
5HYR @GN D QFMEH E R X QM KBHWVF W L RQRW QW L EH | RUKHHD U R MHUH
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W KEHH Q IRIN WRXKD P HB Q H | LFFE Bl Q H | L LDUNHSHHF [E\WHKBH-R UU R Z H U
/HW\R BUWIGLWK HG H XYEGIRQ V W WL DVRI\BHR @ @RRBLWPHQW V
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,VVX%OQJIYMW D Q8 DIBEGR Q Q HEMWRIRWH T X R B/\W W RV WH G QMK H
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U H O DWVRIQOHW RVi& WH @/LKIH DRFR Q G LRWL RSQW H H /KPR Q W U R O

F JLPLWDRVERRGW $ /HW WI&U H 8 KEMHOV V XIH I&EG
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DRQH \WEPP\SUR Y RAHUHHZ VK H URTRG G L VRIQRQ HBWL RS V
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W HOHE S O |, VIVEX@® & 1§ U L VDIQYEK MAROD YW E V H T & H Q/\NM O/P KV KHE
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,FRQVLG B QBN URK HRWDKRFH J RIDFKQ GHHW BEVROXWH O\
DQXQFR QG L WLRKHRD &/\R/ KK P L Q L V $/IHIQMRLD/AH RRHQAK B F K
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LQW N K BEGRWD \ D R QiHD F & W HBLDH B M/Q WAHK L D XIPAD 8 B \WE Y D Q ¥ H
RXW VWD QRBEQ\XED WXPAKD BB \VEB Y D Q FHR Q Y HWBWH F® PH U P

%HQFKPO®YDNQBHI SDLG

F (DFFHUPHQFKBDBUY B KEEHR Q W HRUON YRRWEDAQ
S UL Q PIPRX@DKAH U R &/ K B WWHAHH IDRSGS O L\W B E GHW R BHIQ Q X P
HTXDWRKHKRI WISISSOLBDEIOGHO X W KHUBHQ F KPDWRUX F K
, Q W HBIHHOM BRGFIKQ W IV I BEGSID \ D R QHHD IS S O L, FODEKBUBH B M/Q W H
ZKLOXFKURHQFKPOUDNQRHWVWDQGLQJ

6XEMWMEWSOHPH@WIMWHREOKBEENDFHBDFEWRU D WKH
BHFWLREWRMUBHQFKPDWMN SO LWREBHRBHQFKSB®YMNQ FH
PHDQRWKB W HUHMRRGX FKUBHHQFKBGYDNQAHB2)5IRUXFK

, QW HBHHM B B X QGG W @VH/ V MR IQHH [W W RT S UR'Y MGHIGV
WKHU® HQF K®DW N EGICHW ¥ DHQ\RX FUKD WKHEGBH H RVESHIH U R U

W ISKUS RWHBLW HHPHQW

G 7KHBGPLQLVHNIUHIWOZHW H bl B EGHV WDEBVGS O L\RD E O H
W K$G Y D QKEHIWVH XIQ® ABR U ZD QWKKMH URPIW KSIBHPHW ~ 7KH
$GPLQL VWD MNE G$U R PGRUWW RHK%IR U U BNAUK/ HQ G HEAV
IDF VLR IHDHUKD R/IHQ W H/EGHVWIH U B QEWESH W H U P W Bl W K BEQHO
FRQ F OXWLOHEV HRFEBIQ L HMMRW KH W WEIBQ% DO F X 8 D YWRIQ HV W
R QN M H T X IMBHED IX® G\W KELM H H PPHK@E®HOD VRIGR U H VIX@DW
F D O F X & BLDDWRAQK [HQ\RX FFID O F X 0 IO INEERIQI A H GRS X U S R WH\L V
$ IJUHP HQV

H $IWWHERFFXUDOGKH WQER Q W L GRAD@YFHHRW HDXOV
RWWHDQY HQW | D XXOWEHHE W LR QR UK W ISHU L Q BIPSRDEIWK H
$GYDQFGUE 'LVEXUVHDPBG\W\NKH W IS8 WP LEN /SIS0 L6 D BOD H
D F F ULXQHVB MKHHVURDREDW KHHO H FRWL BB T X UH IO G IE B2 Q W 1D WHOHW
"H 1D 6OWSBH R Y KRG YWHIDXW R P DZAKLHAERAGIRWG I T X UHIQG H U V
H O MFABW/ R LD QR Y H USIXLH) RUSQ@® W K-H W S 8 WP LENOVHESY H U G X H
LQW R QWHEY D @FUAG/' LV E X UV WKHEEDM'Q W IS D MIVBAGHH P DIRE
HD RXDX Q\8 DIDAN U D WHIDQ Q XA X\ & K H | D XSWMIHQ G LD | WMAKIH
RFFXUDB@FHWER QW L @IV AR W | D XCHW F WIBEHHF® LR Q
RU _KWISH L QBPRDRMWSIS Y D R/ LV E X UV HP QV@RVHHW H Q W
SHU P LEANDVSSE® LG D B MF F G XGIW MUKHVOWHKRIERI@ Q W ISDN Y RQH
GHPDQG IRU HDFK GD\ XQWLO SDLG DW D UDWH SHU DQQ}

| ,QFRQQHEWMRIQHV RWD GP L QL VRITHDUWWER § \KH
$GPLQLVSIHIMEDHNHUH J B W KR Q VRVD KR U U RZHABQHIV
QRMRHI QUHD VRIQDEION RGNER Q | R UK Q Q UBIRAY L AW/ L PI9 G
QRWZLW K Q\DXEEEIR Q WHHWR LGP QR W KR D R F X P HIDQM
DPHQGPLHPEWW P HQX\WWEKRQAI RL @ K D Q ZH E® F RIFI F WALWMKK H

FR QWM MR UURZHAR Q VOHRR KX Q U H D VRIQNDKEHORQEGW KIR X W

| X U VDK RVEL RROQ \R-DQOAR W 1§ B UNARN KELWU H H IRID@RVW KRIVR F X P HQ W
7KI$GPLOLYVWIUHDONE® R P SYROM KR U U RDMEUKH O GR IW K H
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6(&7,21 Y HV

D 7KPRUUREEBDWWR ISEPLQ LYV IR YHD W IFFRQM
R H D FIKQ CHIQ X VIR@ P L W P @ WD\® ISH) R GRX FLWY 10K J U HR VW H
G D LDOWH UDRIRIX R WX F K Q GU8IQ X V&IRSP P L W RVH.(P\W \D S H P
SHUFHE@WDDE 6 X FXQ X VARG P L W IRHHNQKVIZDOFT U M R B X @R W
LQF O XGKRID R V DQWHR QIGQ F O WGP U R MH&HR PP LWAHPW QD WL R Q
'DWRIV X FK Q GHIQW KM U P L Q DDWLIRQX VFREP P L W FHHWWDEHO
G HW H UPXLIUE® U O B QGKTEGS D\ D R QHAHK PAXE L HVR/OORZL QJ
H D F4KX D U \BHDY DK '@W/BIQ B QN K(HW H Q & RIBP L W PHHDPAL @ WV H
SUR Y MGRMB\R X\OEH Y R GRHPUL W P HEGMWHU P LD @WHLGS K LVRW K H
([W H Q&RIFP L W AHHUPW Q IDWHR QU H D WRKEH) WDLAFFUDX@)GQ SD L G
FRPPLWPHQW IHH VKDOO EH SDLG RQ WKH GDWH RI VXFK

E 7KMRUUREBDOWWISIEPLQLVS\IHDWAYYME F RIER W
VR EH Q RIS P L Q LV $IHIMMLYKHHDQ W IDHPIR X Q WX/FKL PIHW
DJUHHGWSIE PLQLVHIHIMLEM W KHQ G WX K HD\QREW BIR R X Q W V
DW VXFK WLPHV DV DJUHHG ZLWK WKH /HQGHUV

F  7KBoRUURZHMIRD\LWW I$I6 P L Q LV SWUHIDRND ¥ FIRK Q W
HDFIKQ @S D UW L AHED W KR GHREBD UW L FL ODW\REQW @ K WF K
VKDFEE DXdH DSHRIQ Q K P X\WWW $1$ S O L PDBIORS SO LWBE W HRY HV W
7HUBHQ F K $ 6 VDN GRFQVVOH H UDD IBOP\R XRIWK F K Q G & ([SRV X U H

H [ F O XEEQIRIU WLKRH@® WRV U LVERQUDHELGPHES'WL V H 8 U V HE XIDIWBH

SH U LIRRIP QIGQ F O X\GKRH Q L BP\WH Q G P(H & W D WHAR XA\ F O X & K®IJ
ODRMWWH R@EKLFKFKQGWSH YR GRIFE L W\ H Q WILDQDBIGHDR/G]

Z KL WB F K Q GAHHLD WHRD YDHQA& ([ S R V XOUHE IWAREK B F YV X %@IDN

| UR Q VHHDK L WK DG DXHKU-D RVIH SHDQQRPW KCHYBIUS DL O\

DP R XRQWK & ([S RV XW[H O XIBQIIR U WILKRHD MRV U L\E RQDHEIORHE X UV H G
/& 'LVEXUVHBMNQMXEHULBBP QGQFOXGKIPRLEPHQGPHQW
(IlHF W D YWWAR XM\ F O X & KTBD W M/WGHD R/IW H U P L @ DWIRHRRP LW P HQ W V
D QW KGD WE K L FKK HF b 1D WHRHD QA& ([S RV XONHH @O KB FXV XL Q J
%D @MW D QB8 EY®K V S\WFHW V X DEHD G RIHQ@WRAD @/ H ROLR\Q

/HW R/BWHRB 8 WR F HR B UQZ MWXIHU H X DGWM UFIHHDQIE R Q WHLHY/J

D F F U K G M)XQIK F O XHDLAKID U V8 B URCH Q WK [EGED \ D R QHAHK L U G

% X V L @H MR/O O RZXL1 D U V8 B URCH Q WHR P P H QR Q\CHIHUAXESKD W H

W R F F X UMHKIP Q L EBP\H Q G P(H € WW D YSIU R Y MGKEDGKX H K HAL W K

U H V SWRFKH W \R 18U W GK BEES®D \D B QWKH U P L Q IDMOHRV@RAR UUR ZH U
V K 3OD QW X F K MWKKODADHFE F UDXQUBKIDURHD S R (WGKH U P L Q TIDMDR G

L QV KhY HOQQAH W R WA B K. EREIROX W V W\ RKODINEHDS L U B\ WRHQINHKUH
7HUP L Q IDWARKER U U R K BBWGI RV KH U P L Q IDAWMR@I O ® R XRQ W

W KSHD U W L @6 W Q RENWEZDLVD 6 F RXIHK F KW R B WW GX BV H WWRH Q W

W KHU P L Q IDWWHR Q) FEXQWLVD F O XAGEH) WXHRKK W V W/BIQVGRIQU W G L W

D WH K H GXIR[I$ G D BIGHV KFIDRAQ Q H AWK HRG B UG ROAD W RYY IGHD W H

W Z9R X V L DH \DV WAHKGHD WIHRZQK L KIOHDWYWE K W VK& U H G K. B SLRUH
EHWWHUP LWBMEDER 4R U U RZHF HVIVQR W KO JUHS DWW LFLSDWLF
D QI® R Q WALHIVKKODNEHH @ H SDWE4R U U R X MUK/ R W KOHP R XRQ W

V X F K HWVKODOMV L FDORVR BMRXKU RAUXIGHD R/MIX FHK S L U B W/IHRUP L Q QUBVHLIR Q

D JJ U HD P ROAIDAROV K9S RE® L J IX\W U R GOVEXHMEL P $1Q \R W KHiV

SD\D BVRH M V X %0 5 D QWU V WIRQA/N U D JWKDIEGED \ D B DW K L Q

% X V L @H \DV WEHHP D ®@ED U W L A HSDOMEL R Q VHLINDKI EGFR P S XRADH G

W KEHD \RUIMH ORI G D \DVQ\GK [EGED \ D EROMIKOHF WQODROERH®D WO D SV H G
LQFOXGLQJ WKH ILUVW GD\ EXW H[FOXGLQJ WKH ODVW G



6(&7,21 2SWLRQORD QR W ISR RENAPIPRIFHONV

D B5HGXFRUWREP LW RHSOMIND G H KR RUURDMXENHFW
DQD S S O LSDHEDD B M Q WWERFW L R)XQS FO@/H D% WV L N VQWR W L F H
WW I$16 P L Q L V $\JUHIWAL ¥ Pt D VWY IHARHB U R S R U WULHRGOMDFAAR IORVHR
WLEW ®@JJUHDPRARDWHDVW R D QO DHRIX O WRIS O H
W KGHH Y R @RHPE L W PSHUORNWVKERZG Y H H D FAKH U P L @ WM GREVQ 8 Q
QRWAKHUMHRIED PB E H K EGM U P DIDQIGRY WH Y RH[F BAGHE\R W L F H
RIWH U P L @ DWYEHRYQR G RHPBFLIQ ®/H/O L EXW KER U U R DWW BAK B W

VXR%RV\/LDFHSGLWSHR\%H—BHFWLYR—I \M NEND B ICOLPW OR WY H \Y
ZKLFB VX WADHH HY RENW®4R U U RAQGRWAHWRKIG PLQLVWUDWL®

$IHAW S U MRRIK/IS H F IHIIHHF GGLDAMMX FIR Q G LYY RREQW LV | IDH'® H U

JLY LHIH FYRQR R Q F X 8 U H DV FOHRDXWAKH U P L R D'W G R GRADIEREYX

D @ P R XJQW DMKHNBZR WX VHHGY R GRHPP L W FRHYY Y&D W' IN X F K
WHUPLRDMWGRB/QLERIOR X UK G X BW U R WRGBAE W L RQK DJOI® X O W

L QV HOH J U HEIDY'WRHE. RIP B L W RHDGR@YK H Q G B MOH G XWFRIGP R X Q W
OHWW¥DQ X Q OW W Y R G RIPB L W DHRNAWWY P LLQUY KHHEBW L U H W \

L @K L FID \DHD® F UDHHH® 8 U R Y X@KE@HUF W L R @ K [EGSD \ D R QWK H

HIIH FWGE YW IV X AKH U P L QDWK R G X FAK DEXP D GWD W D P @ WIK H

/HQ G HLQF O XZE WPV SHEW QG LIDQGBQBRQ ([W H (HELEHQV
DFFRUGDQFH ZLWK WKHLU UHVSHFWLYH 5HYROYHU &RPPL

E 5HGXFRW RP L W RH QW M [ W H/HEEHW J

L 7KBbRUURDMWQW L P[HW H U P IRQUD AR L VWP H
UHGXWA&H YR@RRBLWRB QM Q ([W H/I®IGZHIW KRR
W KGHH Y R GORHPW L W FRHOQQR VUK H Q GRIUWY D W QW L PHWIH B Q
(IWHQEHL@@®HBRQ ([W HEREPHE WRHPW Q IWMIHR'GR R Q/J
Q RH | D XRAUWH @ YWH | D XHD MMDAVG W KRR U U RZD @ BF H WEW
5HYRO&U®G B[S V XDUNHX PWRLH S U H SADKSHG Y D QFEIN X FIKR Q
([WH Q GHQGZH.W KRXHS DVIIEY D GRABIOR W KHQGSWRYLGHG
W KHDIWEK] G X RWALKRHDY R G RIPB L WR B Q W/S D \PPBI®YAD GRAM V
1RQ ([W HOI®IEIBW V WIRGEHNF W L R @V K EEGLAD @ P R XKDMW

LD WHDVW RDQODWRXOWRISOH L®I[FHVKHURI
L @ D FHD W KHHD WBLHUYHR G RHPI L W R R W V WDGEYDLABRW X F K

1RQ ([WH/QIRGEPISSOLFDEOH

L  7KPbRUUR K EQROW KNG P L Q L V $\IUHIRBLONDRIRY
WR WHUPLQDWH RU UHGXFH WKH 58ROQRHV&RP PIQVF
1RQ ([W H/QI®RLERHIUGH KFLKYD YXOVCHY H DAKWIGHKEY L (DH V R UK
OHVSHWDRKEKSHG P LQ LV WA \UH DV R Q DEKSR L\R B/ K H
HIIH F WA.DYRIM X FSKU H S D\ P G Q WO WHB H F L M X BKD H FDAQMRKCH
HIIH F WALDAMKH B H R P $ RV@O RIZHL DR IDS)W R WW B PLQLVWUD WL
$JH QWD HD KK Q GRHIW KEHR Q WM QUM R R WA E L ENM U H G
W KR UUB X HV WRGEEHF W LR @V K EGQ U H Y RSROREYQNMKEDGV
QRWRIWHH UP L @ DW GR @\I VRVINNEXWEKR WLLFRIQ G L W BRQH G
W KHH F W L YRHRQMIY B Q @ KL F B VB FOR WPLDFEIHU H Y REMW & H
% R U U RZQR WWRHGG P L Q L V WIHFVIRYSIU LR B KHSHFLILHG
HIIH FWALDAMM X FIR Q G LVP RRIDW LV IL H G

L $Q\WHUP L @RDIWHLGOGRRVW REH Y R G8YR-PLP LW RH Q W
SUHSD\RBGWD QRFIBIQA R Q ([ W H QHGALGIHI V WIRKAHRIRD
EV K EGM U P DIDGIEDVE S O LIFPE QO HEWRIH UPLRDWLRQ

UHGXRBHRQ GRIPE L W PUK@EEND GFHR Q F X UZLHIAIEDT X L U H G
UH D O O RFUDMSIR @ PMAR O O D W H U Bl D X XM\BBRIQWL R Q

SUR Y WGKHIRW OH R L GRO®@R XIEBVQA G Y D QRAMW R KWW B U W
RXWVWQ RE GERWIHUP LR DM RGXR PR LW R K E®® G H

S XUV WIRGKEBMVF W L R GL W KRIQ G L W HRQMEH F W L RIDUMR W



VDWLVILHG RQ WKH GDWH RI VXFK UHGXFWLRQ RU Wt

6(&7,21 6 FKHG XIOBREL Q RUWKRRRWHIV 8 Q O FRUARA®

W H U P L (CDVGHIEY R GXRHPEP L W RRHHQDVAVR Q ([ W H (HELGHKD @ 8 T X\BHD
SHYROKUBEBWVRUX KD ([WHQBQGHW KR Q ([W HERPHPEWPHQW
7HUPLQIDWLARUX AR Q ([W H/MH@®IGCHIW K H U B BIIMGHMXF¥MER P DIV G B O O\
WW KHW R QWG X FVGL B Y R O W BE BWYV RWHK AR Q ([ W HH®RLGHER

LLW H U P RQDKMRIQ ([W HQQGIBW X WDIWMQ & W IGHH Y R G RHPB L W RRH Q W V
HDEKV HQ GH@GWKLD QDT X\WB B Y R O&W BE BW YV RWHK K KW H Q GH@G H U

R QV K HV H Q&RFP L WRHHUPW Q IDWLHRMY K H U B B IFMGHCPHHVER P DIV GV R O \
W KH W IR QW G X FIMWQV RSBHY R O& U 8 S\ V RUMX F KW H Q GH.Q GIHQGE L L
WHUPLQDWH RQ WKH ([WHQGHG )LQDO ODWXULW\ 'DWH

6(&7,21 2S WL BUBDRHON

D 7KH6RUUPDHNIUH DO D6 VW4FR UURRUYQ G HHP
%HQFK®HRUNRZEKQRRDBHWQW L RHUURW L WA LG DU@ ® D FIOVH
ZLW KRXWP IRX$PH Q DB WH BR)MYD \P HOQVBHE W LR QIDQ\DPRXQW YV
DJJUHJDWHRVUW RD QO DKIUQW HXIDMLISOH R D QW
D P R HT WD IR W V WEDIQGER@RHSBIG Y D QGBS D\ L\@ i) L Q B PRX@ W
WRH U H SADR. BHAN. MIHRF ULXGHVE MMKHHVWARR@D RVISIU H S D \ FLKG WD

OHB QW %X VL HYYRWAIWKIE P L QL VSWHDMIWMWKDQ $ 0

(D V VWAHL ARV GHD RVIBIU H S D IRRIDQWR U U RAZ KL% D § BVWIR UUR ZL Q J
RUQGRHU® H Q F K PHRWN RRULLQZL W KIRQR WD B#ZL QJRUURZLQJ

(D FXX RS W LSRUDHDSD \ RMQMKID QR S W LRUDHSD \PHI@F RQQHFWLRQ
ZLWWUH G X RBHR @ OFR BB L W RHIGRW® V([ W HHERIGHD¥FRUGD QF H
ZLWKFWLR@VKE®SSOLHOVRQSZLGEYD RHWVVWDQGLQJ

W KBl §S ONRIGH §D\W WEGHY R G &M D GRAW KHH Y HHQORKWVWDQGLQ.
R QV IGHD R/ISID \ P HRGBAJ H S D \IP@ @ R/O O RRZUL GRIGUU L R WD WY W D V H
5DWEYDQFO®VHFRQRR GFHURHQFKPO®YMNQFH V

E 6XEMMBE®SD\PHQRIVXE N H & WRQWH (RE\U W BE.G R U
VX F7K D Q FIKBIPo H Q F K PoIRWNU R WLKEMR U U R DRXUS RODE H WKW H H
% X VL QDAY U LRUL WQRRMBUFHHSIDP L QL PXPR X R W V ZLWK
DGGLWRFQBAHQWY RDQO H VIVRHRX}-ONMDW KK W V WDIGL QB H
RIVXF#G Y D QIFEROD Q 5 R U VRLIW &SHU L Q FOLFSAOXRIWYQ YU D Q FIKH P
% HQ F K RWN RZUL PRW KHD W XW K H Z#H R/IKRXHWP RYFPH QDIO[FH S W
IRSD\PHR@@BHFWLRQDQ\E\SD\LWESH L Q PIPFPM RS UHSDLG
W R J HIMKABKB F U X ®I\E FAUKHH/UWHR KB-D W IS UH S D\B 8 @XWIXD\P HQ W V
UHT XS XY GWREARH RS W B E,Q(HD FKX RKS W LRUQHDSD \ REVQUAK D Q
DQRSWLEBQHSD\PBGWQFRQQHRZWWREHBHGXFRMERIGROYLQJ
&RPPLWRHIRQV([W HHILGH@F FRUGDMBRHF WLRE VK CEHO
DSSONRIGH §DW NKED Q FHKWRH HQ FK$BG YNGR WHH YBIHQ G H U V
LQFOX@XBKD QAKWRHQFKBRUNRZLQJ

F  8SR@H F RIBYR WRIS HH S D\ XQWH/IRKALVE W L R @H
$GPLQLVHIHHWSOR P R GHD FIKQ GRHVUK IR Q WHIQHAD\ERBAKFK
/HQGHIDW DEORIV X FKUH SD\B B @WFER W RRHUH F H EX W& H
$GPLQLVSIBHMWLWKDOO QRW WKHUHDIWHU EH UHYRFDEOH

6(&7,21 0D Q G DIWENPHIW

D 2QHDFEDWBZKLPKKIHY R ORRP LW PHUBM\G XRH G
WHUPLSBUWNABBWWLRQRW KHWDQUHG X FRMAR QP L @DWKR Q
5HYROYHU &RRPLR® KQWHIGIRLCSBW V WIRB W LR @ 6HANRD
__ RBHFWLR®WHKAR UUREKBGIGDS UH §DKS UL Q BIPRDRIMK H
RXW VW BIQGRGEHD Q RHBW R Y& B VKR O O D WBHIVD\RHEIWH G VW
FROWHPB\®GBRMIGR® LD O\W R JHW WHOW IDE H VWK B DIDBE0 \



DPRX®XWK Q GHHEW LR QD \P D \E HQ H F H WAVRDY . D MAWHXLFSKD \ P HADRAH
5HYRO%UBB[ISR V XARHQRM| F HWEDHI J U HDPW KRIWKFHHYROYHU
&R PP LW PNOREND G X FIHFK X FSKD \ P HRQBA H S D \R 1@ YAD QURKHE®IO
DSSOLIHOGVERQEZL GE Y D RHVV WD Q G MKBI RS WRUGH SDWDE O\
WWR IGHI YR @GN D AW WHH Y HHQ G R X W V WR @QUGERR/IS D \ P FRUW
SUH S D\IRiM DRVO O RZU@HBW L R LI WYWRD SBWEYDQENWFRQG
WRGHHURBHQFKSGYNQ FHO\D VWRD'D Q AKUR HQ FKEBYDQ FH V

E , QV K HQRDBH Y R 08/ IDGE 8 WV X K BD®QW L A HF HIKHG
D JJU HD P ROFQWVISHH Y R G RHP® L W ARHDQIROW K H Q G B WX FKL PRH
%RUURNRKB®OHGLDMWSEX FRIW /6 YDQRIBYR YALI\BKR OODWHUDC
IRUHW \RI&WW BEWQW HPEB\6 B RWHICR @ D D H F H \L \BDUIGNHKYD MH
5HYRO¥U® G[ISWR V XWUKDDRM F HWEDH J U H DPW KRIW KFHH Y RO Y H U
&RPP LW RHIQROW KHQ G B WX KL P(|D FY X FSXD \ P HRQ3W H SD\RH Q W
$GY D VKHE@G S OlLIH GVROAZ L G & Y D REHWY WD Q GIWEKBIRS O L H G
WRUH SDWWREGH YR G 8N D GRAM KHH Y MW Q GR X W V WRDQY GSHIDW H
RISD\PHRASW H S D\PGWQMR O O RR UGRHS U L R UL M. U Vi D \BID W H
$GYDQEHMFROMGAHUBHQFKHG YD Q AFHOWD VIMR\D Q FHKWIP
%HQFK®BYUDQFHYV

F oo, QV K HQRDBH Y R O/ IDG § WV B BVBR QW L RAWNNEQ
V K D@&/QW L A {F HWI@HR U U RZD WERGR U U R B E7Q. O KLDYRHX V L QMW V
DIWGHHWD LRW KIS SO L% REORZD @H UW L 15 F B RUHRBDR X FRW K H
$GYDQRHSYURY&OMEROODWHHWORHBYH ®GMVMAMR QWHP EODWHG
BHFEWLRQ DV.\QHFH VIR U GW KW WHI J U H $ D WEIFDLPSROXEIW K H
5HYRO&WUBEBWYV X6 BYRAE H FMGEYR U U RZD U R Y MGHBL W K L Q
I'L YobX V L QDH \DM WGHHWD LR/IBPAR U U RZD @B UW L 15 A B BBWER Q VW UD W L C
VX FXH | L F L\ R U U R K BSQO! WHKRISVWP L Q L V BUUHIZMAVEKHH DV R QD E O\
IHDVSE@ER Q D E R FKH | L F WHERHF X UHIGN K L%QX VL (CHV Y K L F K
% X VL @HFNUYR BIOQ F OXKIHNAX V L DA \BH U P LI RIGVHHIELR MR K
SODQGE W XEMHHEWH EH\RQ @ X VL PHVRD O G G L V8 HRQRG/
H[FHHGL®AV L QHVEL WKKAR Q VRIQYWSHG P L Q L V S/IHIDAGL WAR O H
G LV F U NYKIMRFKH S D\ RRRECDAVER O O D W H U B IIREAY H R R WRHG
HIIH FW.IP® H G L B WRMID\E HHIIH F W.IESF F R U @D QURHFKO DL WK F K
PRGLILFDWHKRRWURDNWWMHDVRGDEE UPDRD W X FXH F L HIOF \
FXUHIGN K X@ K% X VL CCHBW U LRIEQKN [WH GEHER G V HIQRYW & H
$GPLQLVSIHMEBMWRIGHVFUHWLRQ

G 'XULQWKSH U IFRR® P H Q RIQY XGID W PP H G L DRACHIOR WIKQHJ
&RPPLWPAHPW Q IDMDISS 8 DWMB QAH Q GRIUH Q G B QMQGR QV K H
)LQDO ODWXULW\ 'DWH DSSOLFDEOH WR VXFK /HQGHU RU

L ,IWKH %RRORYIBXEVLGLDULHYV RWMMU WKDQ
RU63%BXEVLGLDYRRB Y\ SURKH BW VX QKN F I \EW
3HUWRREED \BK R F H BIGRVHM V L@ IOHJUHIRDVWLQJOH
'LVSRVRWLIHRUR HVV SRV LW KRRWU R/XKHEUMH PP JIJUHIDWH
SUL Q BIPRDEIX BIG Y D RIZHMBRX FH Q GRHMH Q GHUXID R
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)$7&$D QW B HW H WPK MW Kl Q GKIIUFR P S (ZLLHAEKK F/ I Q GVH U

REOLJDXW OROASR WRH W H WROHDRIXQBM G X OX W K KURFOFG

V X FSKO\ P HERAD HROBLX U S RMWHALOYD Y VH$7 & $ VK QG OXB H

DP HQ G FPHDDWMB7 & $D | WAHKHD R V DQVH

(D FM{ Q GCOHIW MHKND/QI\R URB H U W L 1L D MM LREN @ © WHSIIHIGH V
REHFRRIEYVRRUQYBFFX@DMW H V SIHFRDXEE VW RR UR U
FHUWL IR EDVRIPREIROM K¥biR U R DHYWY KSHG P L Q L V SUHDQML Y H
Z UL WRLLQIO\H LMD EWGRERMWR) RS X USRBH¥WLR® NQGL
WKH WHUP 3/HQ®HKDB FK\QFIOXKIGH B Q N

YIL 7UHD WRIKIDUWE B LQQ,GW K& P L Q L V $VIUHIMALY H



U SERSD | HRA RS g AR D Y EPRE G P ©
% R U U RZHWNUKH V SMEKM. FKKHR U U RDIWD IDGS G L WDLFRRQMDOW V
S X U VW GHAF WLLVKIS OW'\R K4R U U B DHP R XHTWWINRX K | X Q G
EXRQ &R KHW R QG H PSDL\ WHRMGRID G G L Vb IPRY BDMEG
W KR U U R DKW KB H/F WZLLRAQK] V' S\HRF KRB [ HR/Q W KaDHM. Y L Q J
ULWRXFMKIXQERD RAW R SIRFMERWARIG PLQLVSIWHMWL Y H
WNNEKVXHBO BN X FKQ GHW KD ¥ B E HD QA3 W K_RXWAHRW K/ MU
WKDQ\QW IS D E8WUHH O HRDY B W Q PHKQWK EZQ WK\ S\WRXW K
UHIXSQGRY WEKWEIR U U RBHRMKIHH T XRHAV/ IS P L Q L V $UUHMWVL Y H
WNNEYV XWLOIRN X FKQ GBIU MHRH S MDHP R XSOMREY MR K H
% R UURIZOGIRQS HQ D @@ WHRIRW MM DHNV P SR EMBKIHOHYD QW
*RY HU Q PHQWKIRGY RWSHG P L Q L V S/IUHIQAWK M A N V X @IRNJ
VX HHKQ GHW KHHY HQMME P L Q LV SWIUHCDWAK X Y V X W@ IR X F K
/HQ GLHWH T X IWMBHHGE\DX AKH | XQIEX FIR Y H U Q PSHXQUANKIR@K_ WA
SDUDJVRBEREH R Q V WARKH GXW KBHG P L Q L V WIHQANR BN
,VV X EDIGND QXHQGWR D NBIY D L Q. DVAVDUHH W XRID R W K H U
L Q | R U PIDAQ. RYRWRD W KIDANH HPR' Q | L G MMRVIRAR DU R DHY
RWEBHU VRN Z LW K \D\Q D\ KMBRDER Q WD KA YU D J YR ER®
QR Y HQMVANOSHS P L Q L V WJILHIOWR BV V X @IRND QAH Q GEHHU
UHTXIMEBD® QD P R XWORVIAR UU B XMV WIRKENU D J YDWIK H
SD\PHR@W LER XS GDW G P LQLVHNIUHIMN N EYV XWQIRN
VXHFKQGHDOHMWRUQHMWMWE[SRVLWKRQ@HHGPLQLVWUDWL®
SIHQMWHREUV XLORBRVXFKQGHRXRGEMHQWKB[VXEMHFW
WRQGHP QL DGR WILR&MRX FKH | XD@RAM K G XZWWEBKHOG
RBWKHUZSRBABGKID GHP QL SR P WRDERG/G L VD IPRYDIGMWAMK
UHV S\WRXWE K DGH YBEHISQ L G

YLLEXUY LODIFG D UAR B0 L J DXV IGRMBBINVF W L R®IVKD O O
VXU YN VLI QW BERQ RHNPISIRML Q L V $\IUHIIMMEPV V X L Q J
%D@RWQDVVLJIRAHIEWRWHSODRHP/HQWWKNWHHUPLQDWLRC
RIW G Y R G RIP L W DHEBWIH S D \ PHDQWIL V DG MM EREDIDO O
REOLJDWLRQV XQGHU DQ\ /RDQ 'RFXPHQW

6(&7,21 & RP S X WRD\WY WRHOHBY MMQ W HRUWM 16 K Y D QVFKHEMBI O
FRPSXRMWEHD VL. P\HDRJI G D\WVQED Il B W KH WQX R ERHIG D \NDBHG

L Q F O YG{IHDG/DE X\ F O X\ KDY/ 8 W L O L [ B MAUQRQFIR® P L W P HIGBN
D QR W KHHHB\D \ D E B Bl H XWKEHRR P S XRABM IGHD \RIDIH R~ G D D/QSED LISU

WKH DFWXDO QXPEHU RI GD\V HODSVHG LQFOXGLQJ WKH ILU'
6(&7,21 LQFUH @RPHP WY HV

D 7KPbRUURK BKOD GNHUH. J BTRVQW L B H IWRRJKGHD W KLDWAMY

S ULRRB K HW H Q GRIFSP L W PHHUQPVIL Q DDANER U L WOR MY B 191G
FRQV X OZN. DWKKSFE® L Q L V \WU-DQMARYHHT XN @ F U H QAWVKEBOWIDM

5HYRGRPP LW P H DR BE/RKH T X H\Q/F I ®B&/RIP P L W FOHFQWM BN H
KDY RQ@BEB R UHH L VWHMGHYNUW B H HY S FHAHWY RYER R B L W BWKOMDV
L Q{lIH F WD FAXQ, Q F U H DHV/Q GBIEAD G G DAY H Q GHWDIQ HEHYROYH U
&RPPLWRHQWXRGRIUPR UFH U VR &DWHIRIO U H B Q G HIUD/AXQ

3$G G LWHRGHUDFRP ELQWWH BBRIY MAHXAQVY X FKH TXRBW
&RPP LW PQRUMIX\DEHO® P L Q L P P R XRIW RWRKOHVVHU
D P R XOQW/ISIE P L Q L V $UUHIRMLYHHD V RQDUEHHL P P H G L D MAHHOAL Q J
HIlH FWERQ& R P P L W, ROHFQ\WADHYHHI U HSJHDYARHB R IR B L W ¥ K @@PHG
-  _ _ WRKGD[LPMYR@RPPLWPBQWLQR

"H 1D XROWY H @®WH | D X\CKEKIDORF F X IDUHEBF R Q W LRQALKHB SOLFDEOH
&RP P LW FRHFQWDWRHY K LIV XRIQ& R P P L W RHQWLIRF R Q VRH Q W
D Q\HQ GMRX RIR P P L W,RHQ\W B IEBI T X 6Y AR WURWKBER UUR ZH U
VK VG & FALHOHH T X HD\PVR BRONEHR P P L W.FOHFQ\MICRVHHO G/HKUKX D ®HD \



REOLJW®RHRRPOQ F U H DNVQ GBQIBEQE HF L E LR B Q GMREU HDWN
&RPPLWYP K IEWOD GLHL W\R G HV F UIHWGLHRSH QGRIBIOR @AKHQ G H U
2 W KW KIDHQS\D \ D E Q E0HIB H \B WUHHUHPLHAPRSS P L Q L V S\UUHIRWIQYGH U
DQRW KHHMDN HHHEZHGWWH Q GBIEW DQIIQD U U D Q $1$ U REA MK H
$GPLQLVSIHIIWILWHK EEGD L ® F F R U @ DWWV IHWIPQNH H5\D EG
W 4R U U RZIBELR P P L W RHFQWVIRGQD F U H DVQ GBI®G G L VIIHRQQEH U
W ISI6 P L Q L V $WUHIRMD. GAH Q GBIV U UD QR EEMI@ WK RZ® F F RXQ®&/
V K E®A @ P R XIQDAD P X W X D DUOX IS GEQH D WEK SO LDVQVE RER UUR Z H U
L® DS UMRBHVFUHWLRQ

E (DFXG G LW HREPHUMX D @A QO L J ISE/Q H J QHHBRNRD
RZKLNKDQG OXIKSH LDRSS U RVRMBEK Q U H D VRIQDIERQG L\RURQH G
G HO DRHVGKSHG P L Q L V WIHBIBARLE KD F K V X @IDND D B L QJO L Q H
/HQGHW B RUUR DIEDS K G L W IHRGMHUIQIOF BMRHL. QGHHHP B GW
W K% R U U FDZHRD H Kl Q GVKIDH @ F YOVNX FRRW KGHRJF X P HQ DWRAK HR
$GPLQLVSIHIMNERER U U PDHIUAD V ROHDTBO DGR UPQ\GX EVW D Q F H
UHDVRQDWOV W R\SREP\L Q LV WIHIPVRW KHR U U RZRIYIL G MKA-H
5HYR@RIRBLWPE QXYW WRHWRAIBEWLRESUR Y WKWEBIL O X UH
R D Q/\H Q GMKUDQNRD/® G G L W/ IHRERHUQQ F U H DH/Q QWR[ H F B QK F K
G R F X P H QW\KID@RIRAS DAL KDHE O IRAW K$HG G L W LHR@M®HIUK/® FUHD VL QJ
JHQGHUV DQG WKH PR WDURKRRAPLWR HHQ W , Q FAHFDWIHR X UV X D

F L IWKH JUHIBDWRHERHPE L W DHIGMAU H IR U GIEKQ F H

W KBLHE W L RWY B4R U U RERWD V X QW BWMSIBRPQ. Q L V $\0 b1 IVRFLHDAGY

/HQ G H UDW D Q$35 G L W/IHR@EIHAD\D V K IDQ OHIRAKIHH F WELDWHK H
3&RPPLWRHFQWDWHK L VK E@% XV L DH G ROMHW KW L UWED\V

S ULRW K HW H Q&RIFEP L W AHHUPW Q IDMLHR QI G P L Q L V WIUHIWAKLDYGHO
SURPSWO\ QRWLI\ WKH /HQGHUV RI VXFK LQFUHDVH DQG '

G 1RWZLW K \D\Y DV NHE@U YK KBLH/E W L RQW KEHR Q W\BHD U \

% R U U R K BXRYQ FIXQE H Y R G G I D Q8HHIW WIBQR P P L W FRHQAV
D Q@R R P P L W PRIRQUMVIK\DECHRIIH F W X QKD MAKRR Q G L WHIVR @ \§ K

6HFWLRQ WKURADW ZHOO DV WKH IROORZLQJ FRQGLWLR(
RQ WKH DSSOLFDEOH &RPPLWPHQW ,QFUHDVH 'DWH

L 7KBGPLQLYVWIHIVWIK@®OUH F H WKHRE O R EDE K
GDWMWKER PP LW PGIFQUM DWBIQGQRUP QBXEVWDHIFHR QDE O\
VDWLV VW WRPLQLVSIBMWL Y H

$ D KSSBPHV R WV $JHHPHON WIQHG B \WH
$GPLQLVVBUP®IMY® DFRW KHHWD G HB P P L WWRAKIH
&RPP LW PG RWDY® OROW KGHRIF X P H Q WHITXLLERIGNGK H
$GPLQLVSIHBWUYMBROMVLRQ DQ&E

% D FHUW LRIFMDUFK L HL QD QRILIFGRWD Q RW K H U
5HVSRQYILEFOHRUW KW R U U RZHHWW LW K QWD VR | W K H
&RPPLWPQRWHDWH OCH S U H V H Q Q/@DNILLRDGRAMLKHY
% R U U RDMUKH D UD W R W\D WKHIGWU H H FDHXABAMRAN K H U
/RD'® F X P HIDWAHUDXQRR U W RO W HIUH\DSOR VWD V H
RIDQSR UVRIWRHH S UH V HDQEZEDA URD@NWVUL HXEWDH F W
P D W H UTDDEDA. W UBKGIER U U IDFMOG! V S HHFE\W MASRVHH W H Q W
DQWY X FKH S UHVIR@W D WD A BB\U HWW DMRHDGEHH P G H
DWRIDVSHFGDMF@K L FIO WK FKH S UHV IR@\D D WD WY X H
D QSR U W IFAAM W HUUH \DSHRAIVAY KEHD \RHD QS R U VR IR
UHS U H V HIQQAID WU BEgDMULNDYS MBF BW H UTDXCDO0LAWY I H
D QFER U W PRSI V S B IRW X FEXD VDD G Q RH | D XRAUWH @ W



HIPKIREE X DOBER O W LERWEE H G B IWHU

LHIH PR X PPLW, FHO)D(G)B(O(RIJ“%-T!HREZQQJV
FRQQHFWLRQ WKHUHZLWK DQG WKH DSSOLFDWLR
L, QW KHD RHD Q% R U U RRZIE QY R G & I D QLRERWHAIRD

Z L WE RKR P P L W POHRQUMM B M/HSHK U SRIVHQ G D@F T X L V MUKIHR Q

DS S O LFME G BNHRRUDK KLV H H ZH WM V SWRFWX L V VK DR QV

KDYH EHHQ VDWLVILHG

H 2QWHKRHRPPLWRFQUMDW H W KH J U HS D MHRWEDEQ)
DP R XRQW/IGHH Y R GG D Q PHR) LWG B D Q AHPWPH G L O WIMRRL Y L Q J
HIIH FAAR KHR P P L W RHFQW B E@BH H PAMESY H S DLLIGP P H G LD MWARHRM

HIH F W L YRHV@ IBARP P L W FHFQMAD AR U U R K BEG®H H PMRED YPHD G H
QHZRUURRISHMR GGHN D Q MHRGIX EV H PXRIQUR ZL @IWJIJUHIDWH
S UL Q PIPFDEIW\D W KOH J U HS D WQHBIPFOEIWYK 8 L W G ¥ HQFQRS|

W KA\ SBIOIR W K 6 W HUHHMA\RSSHVF LLIQHRBW RPAR U U RZILQ I WWRH H G
$GPLQLVSIHIDMLFAR UGDWRH LRQ_LFHDIFIKQG\M%GD‘WWKH

$GPLQLVSIHIMWEPHI G LIDYWHOEDS P R X¥HIVDW IGH.H U H DIF H
SRVLWHWEZNNGHFKQ GHSWRD WU F H GFVD D FHOO DOM M GQIH FVAR

W KHR P P L W RQHFQUWMFOIW K6 E V H TVXKRIQWAR P IQ@IWX F K Q GUSWIRD W D
SHUF H WD D FHZ DWKIR G/ \MNHQI Bl FVR KHR P P L W PFHFQMWARIWIK B L W L D O
$G Y D Q ENVI WHSIE P L Q LV $IHIDMWAHIVKNQ B S HF ILIEB 6 XV H

DERWHSIG PL QL VSUHMWIDGY IRD FIKQ GMISIR UWRNMKEKQBVXDO
WWRIGHHUHQBRVLWHWH NWQYFKQ GMSWRD BHU FH P DFEKODWH G
Z LW KR XY\WQIH FVWR KRHR P P L W PFHFQUWIRDIWIK B L \W GIY O FIQY V X F K
/HQ GMSWWRD WU F H FWB D FHOO DAM M GQIH FYW KRHR P P L W FCHFQUW D V H
R W OHP R XRWMGE X E V H TVXRIDWAR Z Y Q¥ JNH Q G W K EGBH H PVHRR V& H
6XEVHTX%HRQW R ZUL QW\DLEYD\F F R U GDLQWARIK HLWV SHBWY R Y H U
&RPPLW P HRWNXDINWHKYG. IQIH PWRY K&ER P P L W PGIFRUNH DWILAV K H
% RUUREKB®O @®F F UKXKER SD QG ROHK/EM WGP O QVRINHQGHUV
HQ W MWK G -DEDVE REF K H G X O/HK EEGBOH H FOHPGH Q WIRB | \HEW RO Y H U
&RPPLW RHDQWY G B UNH Y LHIH FYAR KRHR P P L W RHQWDKMEHHH P H G
SD\PHRMGEK UV WIRQ WX \DHE RIY®I H V RHHDWK D Q AFKIWB HQFKPDUN
$GYDWYREGOKENMHRRW HP QLENWERARRULB X HYWIREHW RY LRLRQV
6HFWLRIQW KHR P P L W RHFQMADWRIF F RWWIAHKLR QV KOHD® R IW K H
, Q W BUHHNDRI® MK IHQEHRVY R X UZDIHVRIPAR E V H PARIDUNREHQ MK QG H U
W KHQ GWKIFGEH H RHRD Y M XW K\GHDE W L ALLBVD MAUDBRW W VWD QG L Q.
/ITHWWRHRVH G RWK B YWFIKQWHD UKMM® WD EDRFR U ZD QK H L U
FRPPLWPHQWYV DHWWUWR PIQJI&ERPPLWPHQW ,QFUHDVH
6(&7,21 ([WHQ¥SWQRQR/S U IVRRD RHV KR X DWW R LY RUVDU\
W KeHH--HIQ \) WKH Q G PHIGIW W DY\HW K HL UMW H Q VLW €D Q W KIHWK
DQQLYHUVBHNHRY OBRRI QGPHBRAWUY HVIDMWHEHFRQG ([WHQVLRQ I
%RUURZHE\ RIRWL$FEPW R LWHMHMWL Y2AKR VKDOO SURPSWO\ QRW
/HQGHUV UHTXGRrMW WSDWODWKBR G WKH ([WHQGLQJ /HQGHUV |
IRUWK LQ WKH GHILQLWLR QM RP (OWMQR DG RVRIR FOLQ\G KWW Q G H ¢
"D WEHR Q\H DVQVBI$1G P L Q L V S\JUHMMBMEK IV H Q GCL@QGPDW D ERVKWRO H
D QLA G L Y& BGKMUWIH OMIRE R BVH L)QQ G H UW WIRWRE[ W H Q/\KLEREGDH FW L Y H
X QOB HQGH@GKQ D Q L PIRXMI[ W DQG& D Q\[WH Q GH@@HKWK D V
QRW UHVSRQGHG WR VXFK H[WHQVLRQ UHTXHVW ZLWKLQ ILIV
WEBBPLQLVSUHDMWURWLFH RI VXFK HIWHQVLRQ UHTXHVW WR W
GHHPHG WR KDYH UHM®& PMWHHE HWXHEWI WKDHW WQH H[WHQVLRQ
DFFHEWIP@EVH Q CH@G MUKW H H /K (EEXX W R P DIVPLHFQ BB/ K HU V W
(I WHQVLRQ 'DWH WR SURYLGH WKDW WKTHGRLQEMWNIRRQD WH ([
([WH QG R®GIDW X'DIWAHR X B B EKH [ W H @ RIYE D, OV KIFY HMORIDIMR(WHQV LR Q
UHTXHVWYV DUH H[HUFLVHG DQG DFFHSMWRW® LPAHIHY V[ WH@® & HQ
HIWHQVISRQHWRHQW VKDOO EH DXWRPDWLFDOO\ DPHQGHG D
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6HEFWLRQKDOHEWLHIH DV Rl WKH GDW H$RU MHKRHHDAA BEGIP Y RORK W
H[WHOQHRFK PRPHQGPKEWR QGLWERQKBEH I DRWWHRW IDXOW
DQG \ FRQWLQXHG DFFXUDF\ Rl WKH UHSUHVHQWDWLRQV D
VXFK DPHQGPHQW LQ DDKHPIDWHW LHI® WO VISRIGWWTXHVW VKDC
R 8 U WRRUR HU( W H Q \DLVRIGD\GK [ARGDHNIH W MRRUK HU(Y W H Q \DLVREK H
VHFRQG H[WHQVLRQ UHTXHVW VKDOO H[SLUH LI QRW PDGH R
V K CQCRGVD MilH FSW LVRW K6HH F R(Q\VE H Q VLR BK H U KI IEG@P R UMK V@ R

H[W H QMR ¥ WX DW R [TV Q¥ PR@WIKW QR \HD VRV KBDRHVHQ G H G

&R PP LW PHOPL Q DDNNLRGFO D W/ K WVGVH. [ W & Q L Y HRUW EBHHY-HIQ I W K

$P HQ G P(HE WW DYWEHQ\G K FW H Q)& I9®DW X WDLWMHQ RO D WK WEH Y H Q W K
DQQLYHUV D Us6EH0NY RAKNIGP H B PW(UL YH 'DWH

6(&7,21 5HD OO RRDW REITR ([W HRREH G W R QIMR)
DM

D 5HDO O RFEIDNVIVRICF DOBBITARQ V

L 1RWZLWK\D\Y DV KMIARDER Q WKUIHDUHD IQERIGHURY
ZLWKKUHH G X RAW.RQPLRIDWLRQ ([WHQGBLMEBBH YROYLQJ
&RPPLWRIQFWRUGDBRIFWLRER® QG D W/HLRW KLIAQ
([WHQ&RIBP L W PHHUPA Q DDAMIHR ¥ X FIKR Q ([W H QHEQ. @WK H
% R U U R K BEGEH U P L\W\BW AT BOHSGAY D @/IRHP D GUD W D E R @VK H
(IWHQGHQGBQWBRQ ([WHOHQRHRIEK L WKKIRQ ([WHQGHG
&RPP LW PHPW Q CDMMKQIRBAD YR F X W @HG R U @ D QNRKIH
SURYLRIBRIGWLR Q® @ P R XXBWR KO- R XEQ BK L VKK FLIR Q
([WHQEH@AMBHYROXUIE SRV XEKRW K H H ZANMHER Q
([WHQGL@@®$SSOLBBEG HRWEHY R O&U G BWYV BDUWH U
JLY LIQIB PMRY KUHH G X RWI R QP L @ DAX ERRQ ([ W H QH3QL.@H U
5HYRO %R®PLW PHEH RQDQ\GDWRIOORMKHRQ ([WHQGHG
&RPPLWRHPW Q DWMARIAR Q ([W HH®RLGHIMWIKGW H Q G H G
&RPPLW PHOPVL Q DMLY AR U U R KHBEMHOH U P LWBVHHTGOHY W
$GYD QP DGHDWDERWKHVHQGHQGBQBRQ ([WHQGLQJ
/JHQGIHRIKLAKLR Q ([W RERE G WRHHEW Q IDWHR RRGRD Y H
RFFXUDKERUGDWRAWLRLQD @ P R XXGSWR I6H Y R O WG L W
([SRVXRIMFHDFKRQ ([WHUBQGHRWKLFWKHRQ ([WHQGHG
&RP P LWRHPW Q MWIR XDORH F X WGHGEFIO WIWKRUHJRLQJ
FODXDBQYE VRORQY[ WKHR QG LWH\R QMEHFWLRRQUH
VDWL\DIQBGO%RY U R KIBKIDORW K H QRIW MV B3P L QL VW UD W L
$JH QWX FKL P4R U U R K BEGEH H PHRD YUHH S U H D IQIBDVMHUED Q W H G
W K D WF R R BKIVUHR Q\LIVXIF & WYL P K F K % R UERRGIEAH
, WKsHH Y RO& U & §{ISW V )RUHQ({[WH Q GHLQGRIWR Q ([WHQGLQJ
/JHQARDKLRKLRQ ([W HEREPHE WAHPW Q TDMUAR MKID Y H
RFF X WWR{ BHWXGH K Q G5 YORY L&QRPPLWRH,QWKDHI JUH JD W H
5HY R O&UIPF E RV RDROV KiHQ GHIVAHK Y R OXRBBL W RHKGMWQV
L ®lIIH PR [ F H\WM IBH J U HSIDY\RD&'R BB L W DN WKL P 1B ¢ W K H
SURF RID®VY X BIG Y D Q EBHS S O/LRHIBN B M G WHGH Y RO&UB G L W
([SRVRWHOS S O LERE @ HV HQH@LGEHLR Q ([ W H /QHERLGIDW YV
CESTFCE®

L $ORPWQSDBWDAIRQ ([WHHILGHW UWLFIRSDWLRQ
/JHW\R BUWDQEE L @& Y D AKHEB@IM D O OFRJSOD/DE O RVEK L F K
WKFHYROZR@P LW RIQWIKRQ ([WH QHQ@EW H G XRH G
W H U P LSQCUWVBVER MW LR GD Q G R VKR Q ([W HRPHEWPHQW
7HUPL Q DDWUIRQY X FKR Q ([W H QHBQ. @K CH D FD VBIP R QUK H
(IWHQGHQG BMQWBRQ ([W HQHEQ @HRIWK L AKKIHR Q[ WE-5




&RPPLWPAHIPW Q IDWAHR QQCRAD YR F X UL HE R U G D\WREH L U
UH VS HFSABLOYLHFHELGFHH QD IVHH WL I PWVRY KUHH G X FRVAV R €

DJJUHIPBWROYR BB LW PE-XEW B\W KH W MEW W KR Q GLWLRQV
V HRUMBH F W L RIDUMD W LIYW.KAHE RV X FKH D O O RIFQEQLARY V

% R U U R/ZHKDDOYRIW K H UZRW Hl G IR G Q L V \& UHDQIWWYXHR\K L P H

% R U U R K BEGEH H PMRD YUHH S U H 0 IDKMUHIEDVQRADRVERR Q GLW LR Q V
D U/HD W LDAWX AL PIMQ G V X FUKH D O O 8 R BWRAERQY W HOH JU H J D W H
5HYRO&WIDG SRV RD\WHQ CH@GHIR Q ([ W H/GI@LARIU
ZKLRMKARQ ([ W HCRPHPE W RHUPW Q IDWMAHR QAR \RHFF X U U H G
WIR[F HHDGF K Q G5 H Y R O&R BR L W R H,QWVR\HR SAHDYQR O&W QG L W
([SRV XRIHM G AUV K Y R O&RRPIL W PWIQNEIH FVR [ F HW B H
DJJUHJDWH 5HYROYLQJ &RPPLWPHQWY DW VXFK WLP}H

E &D\&KROODWMISDDRRIEAY GE Y D Q,F\N KSH H S D \RIBDQ W
$GYDQFI®WWHKEH G X RMLRWP L @ DYWR.® Q[ W H /HRLEFSHRNY
&RPPLWBHOQRR KR Q ([W HE&REAPG W PHHIDPA Q DDMIEBRHY F ULE H G
FODXVHERRBQUHDO OB AN WU BRHGOV HDIE RFVHIQ REBWRQ O \

S D U WE BIHFWRILBW 4R U U B RHQWRUIW T XOHI/GW D S KH V WIRQWX V H

D RERRUHTXBFGND Q@M P RXOHW K\ @D [LP DPRSHWPLWWHG
WRH H T X FB\KW M &/ERQ VXDV HD E R WWKAR U U R K BADROMD W RILZ L W K

UHV S\WBVQ U H G X FRRUMIQ WILGRDD 1RQ ([WHQIBQ@GBEHYROYLQJ
&RPPLWSXOQWWEROFRW L R @ W KGHD R/W K/HK FUKH G X RW LR BU FRUQ D W L R G
LLZ L WKH V SMEF QU H D O O RFDULVRIQF 1L SIBIWWIWRHBNWH G Q\EZ L Q J
$GYD Q@K Q ([W HERPHPE W AHIPW Q IDWLRDMQIRQ ([WHQGLQJ
/JHQGRQVKIR Q ([W HERPHPGE W PHUIPW Q CDMIDIEG O L WRK GLKR Q
([WHQ GHLQGBIW KH PID E HZ L W KSRXHAM WERIQH H JAXWMH P HDG\D LOD E O H
WIRWH U H XRQGHIOHD SUH S DL GE Y D QRHYP R XHI WD OHP R X Q W
E\Z KL RKSH U W L FR.EBOWIFRMLERRY ([ W H/QHERLGHRDK L MKKLIR Q
([WHQ&RBP LW PHHQRA Q D BMAMRKDICDO/RIF F X ZUKH &4D YHREWH H Q
UHDOOW RIMA B Q GHQG BUYR Q ([W H HIL®HRIAK L FAKKLHR Q

([W H Q&RFP L WAHHIPW Q TDWIAHR [ARAD RHF F X 1S M H @ WERQ BAOV H. L
DERYWHSUR Y& BWKR O O DLV\EHD P R XHYTWX IV &/ KDHP R XEQ WK L KK H
SDUWLREOWBWXRERQ ([W HRI®GCHDHW R B U WIGD YWHEW H Q

U H D O ORFEDWWHRE B0V HDIE RIYGIG JRAUH SRR W KB YD RAMR Q
([WHQGHQGHKIR \6H Y RO ZR®@ P L W AKHDQMMYHUIH G XRBWVGHUPLQDWHG
SXUVNREWWLREL® @ P R XWX\ B KHP R XEQ WK L FKISHH Y ROY L Q J
&UHEIS\W VRUWX FIR Q ([W H QHELGBIWIHLY LHJIB FPWVR QS UHSD\PHQW
GHVFULEBDOXWHL DIERMHFHIWEVIKRQ ([WHQHEQ. @SS SOLFDEOH
3HUFHRW DEH U HIHDYAR-O&UW 1@ § R/V 50U W H VU IHDH FWRQU H G X FW LR Q
RU WHUPLQDWLRQ LQ VXPK 3RVQRAWHIGERBAHWEBHQW DV

$57,&/(,,
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6(&7,21 &RQGLWEBRYL @R YhEUWRZKREOLIJDMKRQ R
/HQ GMRD NCH3 G Y D @ BWHEHD R V D @LIV X E NVARFRVD W L V RIVF KSR R Q LWWHLVR Q V
IRUWBHEWLRRQG WKH IROORZLQJ DGGLWLRQDO FRQGLWLRQV

D UHFELWSKRGPLQLVN\UWMWRHRTHRKV IS U WH HR DGR
H[HF XVRXGQ W R SIIW H R/H Q@H & XA

E UHFELMAWGEPLQLYVIHIBEGCHHE [ H F X5MN 8 O R MEH
W KOHF F RKX 18 VF K Q GW KIDRIVT X HDB W W B QL R MRKD S -X-BH-H-FX6ZARIG
$ 6 YD OFH I RWH HRU WKH DFFRXQW RDWKR FISEA Q J ALK / W@
SURYLVBERBDWILRQ

F UHFELSWIEPLQLYVWWIHIBMAGS L QRIRRX QVR B R
3 D U WBLIHVIDRRGW K&HD R VV DQVIR U QV KEHD VRHD @® S L Q@& R Q L BB U N ®VIRQ W
6HFWLRIQHUMRFKD W EWW S H F [HWHISIS P L Q L V $VWJUHIMER NRHU P
VD WLV VFROPR QL VSUHIWYER M H U K @D W WH O BWRLIHI DQ VD FW LR G
FR QW H PKSHDIDB\EM 1616 P L Q L V $UHIBWYILYHD V RN V W

G UHFHLSWKSGPLQLYVWUDWADYFH UW L W REBIGRIED
&HUWLILFDWH" GDWHG WKH GDWH RI WKH I[ILLIFHW RBUUR
R W IDEKWV K RRIL FHR@H D F R D D U W R/ KHiH MWK 'R LNV Q R Z O HIGR H
"HIDXKDNF F X DQIBEE R Q W LRQWHGHD WM/ K HU% R/U U RZQ @IW K H
UHS UH V HIQID Wi BRMWVHRIVED U \WR BW D §Q MG FIDUHURKE Q G
DV Rl WKH GDWH Rl WKH ILUVW %RUURZLQJ KHUHXQGHU

H UHFHE\SWK$IGPLQLV\VEUDYREDB®R F X P HZ@ WRKH
$GPLQLYVIHIBML YN Q GRHOUU H D V R QD EXORHVONDNMRLIGHL V W IRQ F H
H D FR D ®D UW KH W K RRIDLOVE KYHD O LRSW\KELWU H H PW IQHR/WHQ\G K H
RWKRID@® F X P HQ QBOR W RIDW W H O MKYHDUBVE BR UPQWGX EVW D Q FH
VDWLYVI\URMSRELA L Q L V WJU-DQIWQ F 6 XZ3 IMOKIR XRAL WIDRMIURMLR L F D W H
LQFXPERIQB¥FRD®D UW\K2I L FM&H UW L | VA D QEMMG K6HHIUFH WIDQ \
$VVLVeWBQMMW EBBERD QD $BW WQUXKE B\ BN W K RUHSHBVHQWD W L
R W KJHH V S H RWIY BIRH U W DIVRDKDHD P MAIVKLHD Q D IVQIGEDHF X P ERHIQ F \
W KRHMIL FR RIIL F RUWKJHH V S HRW 5 HIVX W K RUR [ H IGR QY@ O LW K H
JRDQRFXPHQWBHUWERSHRW KR O O RZW® PIVW K/IR D @D UMW\ |
2UDQL]D VYWRIFRX@BIQ\WWM R DZD UWE SH UDWERBH QWM SSOLFDEOH
DF H U W LR MAGHMVH HRASDWIRW BX F R D ®D UV Vi B IRHD Q L ] DWW IQH
JR RGN D QRAHL[Q ¥ WRHOXFHR DED UDVQ G YW R D Q L] D WH\R QAD@® \
W D NENWY KEHR DRJIG L U H RWRIURD §)D URMIV KPHH P E HRUD/Q D J\RKURA/
S D UVWR@B-WIDISS O LFHDEVIBHQW K R W KIRLIDED UMM F X \6 HRQY ®IE \
SHUIR U RD\QKEBU H H PW QIR HD\QWB KRHV KRID'QR F X P HW RKL FKK H
/JRDQ 3DUW\ LV D SDUW\

| FRPSORWK®IQO L JWRKHE W L VI D F WG R QOR MV $UMBAW LY H
ZLWK YV SWRWR UURRIBEX E VLG L Q B OMEEWMEIL P WBHE RWZK H
,QYHVWRPBQRILWWQDJHPHRMH ®XBRX S RQ DBLHWH@W HJ UL W\
FRPSOLPRGHEJHPO@M @Y L RQIUX B\Y BUKEHR D@ GQYHVWPHQW
SRUWIROLR Rl WKH %RUURZHU DQG LWV 6XEVLGLDULHV

J  WIBH FX 5 LWH H DHEIRHY &R0 O DRVFKPHIE DVE/KQRP
D QFER Q W B VWV VIDWE MR L Q L V $UBHEWVIDROHER H6QX € [ H F XBMM IGH
DSSOLFREQ@BUWLQI®XF&R F X P {/E\WKIDY EH H@H O L Y\M BVHKGH
$GPLQLVHIHIDMMKHENADX OROU B BKEIH FVQKED IBKR F X P HQRO X G L Q J
HDF8& & I L QD Q FMDIW HPHQMEY ©® R UJH D V R @ Bl E ® HE WWHKGH
$GPLQLVSIHIPAMRHYIO H 8 J L VR FHRSU @ H GVHRU HDQDH R W K H
$GPLOLYVWIUHDRMYKEH O HRIMWBEHH F X 8 Bl G WKLSHR/D O LWDHIF R LRAL O J



SRVVHEWLIRIGP LQ LV H\IMHIBWY YHD VI \E HDY D OQ 6 I0QEHH U IHFW H G
ILUVW SWUHARLIQM H HYGL.QR QV K&R O O DBMW F DLOWHEER OODWHUDC
'R F X P HQRAKM®OEHH HEQH O L YRHVWHKEIG P L Q L V $/JUHIMR Y R K ENDOY R

G H O RYBHDXW R HG H O L YWHKEHMIE | L FDIAM-RYG DWWHERNZ HH W F XWQH G
EODIQRYD O® D R M W RABNN K M L QW HSUOH/GNW B16 P L Q L V SWUHIWIL Y H
IRW HEHH Q RVIHVD G SNV WIRG®W H S JHHHP HQW

K WIHKIEPLQLYVRMHIWWIINGIUH F HWYHEY R OWH/D B B
8&&LOL@HT XL Y CLAOH @DEZH W K V S\WRFKAR D ED U W QYA DRY H V
RW KIKKW L V G L@ WL RKE 'R D BD U\ LRIND Q L DHEB KRV BIFKW LV ALLGF WL R Q\\
ZKLPBK&ILOL@IWT X LY DIOHG@AW E HP D G$X U V XMRQKEUHFHGLQ J
SD U D J WRSIK IMKARKR S LRHWHKI L Q D Q ¥ IMDIW H R WQ WIMB R X P HQ W V
GLVFERWHGHD DRRSF FRP SEGIYHG M Q WH. V VDR MR RL QL VW UD W L
$J H QMWD MHH @ W KHBHDU P LY WXIRSE U DQE HRIM/MN EAKQDQFLQJ
V W D W HRRHL @ YEDRDFUX P I ) YEHH HU! O HFOW XIEER U GW @ BMDRVG. V ROFW LR Q
$GPLQLVSOHIMWL Y H

L UHFHLBWHG P LQLYVWIHEWD YoiR U U R% D RHIWIFDINRY
5H S RADWD R GV KHD R K I L NRIWWIDFGHR U U RZQMEDIW L V LIDFOBRUBH F W V

WR $GKPH. Q L VSIBIIWIL Y H

M WHKEERUURRKD®GD DODHN T XWRISG EG RQV RERIQ)
'DWH DQG VKDOO K ISYGHP IUGHLL\PSEIMIDWAK. BRW KDHD O IHHV FRV WYV
R F O R W\LKQHU D Q V B R @/\V Ri @RHDUDH\KBRGEED BV IBH KR I QRAXP HON
L Q F O XAGAUHB D V RO IBCODLOREW IGHRE X PSHUQVE D B R WM & R B WWHKGH
$GPLQLVSIHMWL YIHQ G

N VXRVIGHRE X PRIQ W W MRS P L Q LV S\ GG RWU V
W K AR X QPLH.OH D V RIGTRHEAD \

YRBXUSRGHWHUPR®EQ ZD QRER Q G LWASLHRFQLN@HBEHFE W L R Q
H D FK Q G KIODWL J QWIKSLIW H H F/HKQEGEOH H PRED YFHR Q V HVQRVSHSAU RYUH G
DFFHRBWRIS D W LA WHIEER F X FR-EEQVAR B WUAHHTIX WY 1 H G HAKEIEQHIMG

WRD S S U EYRIGSF FH SRWEW HV VDB WE GHLOW $¥6 P L LW S\UH @ WD O O
K D YWHH F HQ R MG RWPX F K Q GHUVWRRJISW R S R ORGDQMES HFLLVBEMHFWLRQ
\WHAR

6(&7,21 &R QG | WREGEW (G WWM Q VI RREO L JR ML RHGEU
WRD NOHS G Y D @ RMKRHF F D RIHFDPE4R U U RZE DGR U U RZQUQ KREDIDIRD
RMAKB FKV X%QHWRY VB PIH QG QRIZ H [ V&N &/ RV WH B UHAD W B E NWHRE W
WKH VDWLVIDFWLRQ RI WKH IROORZLQJ FRQGLWLRQV

D ZLWHVSWEQ@# RUURZHG JELS\SHE P L Q LV SIUHIRWD Y H
1RWIRAMRUUREMOHT X [EWGHHF W L R QV R J H IMKABKG R U U R% DY H
&HUWLIEF B RIDROMNRAN GHD RVIE H O LIYGMED W L V LDTF QHER B SWAR K H
$GPLQLVSOHIMWL Y H

E WKBPWKD®WPHG LB WIHRNGIG | WWHUPKR U U R BZLQJ
% R U U RZU\QVIX D@ FHHD G RIHH@WRAD[® H RDL R @Y RVBIWH G RWI D X O W
VKDOO KDYH RFFXUUHG DQG EH FRQWLQXLQJ

F W KDIRWKVDRIHH S U H V HDQQAAD WL BRQMWHIRIDAD U \RRQIEQAG
LG UW LFROMW KLU H H DGR KIS U H V HIDQAED WL BRRMWHEDL Q H G
W KR D'® F X P H\QKARGIDULXI® © W HIUH \DSIR RIMPWHEHD RHD QS R UVRL R Q
DQUH S UH V HDWEDW U@L HIXE MWHERD W H UT 0D MV UBK@ G
FRUUD® VS DRBBR W IGH RAHX B&R U U RZZIQRAR U U RZUNQUX D Q F H
DPHQ G FU-HIMRZE DV H QRID RHV W IR U H G DB WIHLY LHQIBI FPWK H U H W R
H [ F FASRVIKEH W MGXIVOW X FUKHES\UH O WIDOWDRIQND\DSMIDNVBY S HF LI L F



GDW@KLFR VN RK S UH V HQQAD WU RQWEGN VDG O W HIHAMSH F W V
R W QV KEHD VRHD QS R U VRIDRQW H S U H V HIDQEED W U RIOALLHE GI\NABNY
P D W H UTLODO0 MY UBM@FRR U W IRVSI V S B RW X FSO W H

G WKBPWKRWPHGLDWMNGIFKRUURBEZQ@IRUURRLQJ
LV V X DOgFAHHQ G PLHHQMRZ B QW H QRADRKOW W W H G$ W KIHJI JU H J D W H
R X W V WDLOLGLBIPIRDRMWE H Y R @ & M D RAHD/FHQ GSHOXX X FK Q GWH U
$SSOLBBECGHQWIRKWVWSQIGLRBFIRIGZ L G5 Y D FGIE&
([SRVZUGGHYF HWIBHP R XRAWSH Y R @RIPE L WP G G/ I6H YROY L QJ

&UHEBWRYV XU &G FHW &H VR/IH UN KOHI J U HD B ROWVKSHH Y RO Y HU
&RPPLWPHQWY RI DOO RI WKH /HQGHUV DV RI VXFK GDWH

H ZLWHYVSHREDBKH 3RVLWY R QWHEKHDIWQ GZH.GNKK

S UR F RIVGVSIG Y D QVEKEIS P LYY U\DSA HYQNG\G K&HR O O R\X MARAR D O O
KDYM FHDYIH{ERU3') FRSRIW KH HF XQ\RUGB QH Y L G H @ K BRUH

3RV LW LGROHAGMPRI®IWH T X HAVEUH.GAE\QUIKSHG P L Q L V W/ JUHDQWAK YHH
$GPLQLVWIUHDMKDKBEOUHFHDFRGSR IWKHJHBQWOXWQ&HUZULWLQ.
PDW HD QEQWL P LORAX PHUHN LBX MO BUMKHR UU R FRWQ QHFWLRQ
ZLWK LWV LQYHVWPHQW GHFLVLRQ LQ VXFK 3UH 3RVLWLF

(DF%RUURZZQQ@WR U U RRW QY X IDPAHH G RIHHIMARZB PAVH. GRID
/HW RIEUH G QMSD AR W RRBHR Q W L QRIDRAQLRHOK W URIQUKEE®EH H PMEH
DUH S UH V 1D QADDMI IERYOM RI DID U W QHSGHD RAHX B4R U U RZZIQGWR UURZLQJ
RUVV X D@PHH G RJHH@QWRAD[WV H QRO R Q¥ RVI& WH B W KAHU R OORF F X RD F \
WKH IDFWV VSHFLILHG LQ FODXVHVY E F DQG G RI WKLV 6

$57,&1/(,9
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7KH %RUURZHU DQG *XDUDQWR U$GUPH S M SUHHIIMYDIIECG 2\D K
JHQGHUV WKDW

6(&7,21 (LVWIBQERZHAK R RUURVHRU S R LDDOMED ARG
LWXEVLG RODWHMHBQRQUHFGBGREWGANMPFBU SR UWDLW LGN @ GHFOR-SAR@\

R W FOHHUHDADWELXAB LD Q L WHBEO HG DY W Q@@ R R\GW D QXGQ. @M KIHD RWKH

MX ULV & LIAIFRY S R BDOVQ R QWL R VB E H. \H [ F HZS\W WK Bl L ORI H

GR/ R QGLY LREX@®EN\ U H FBRW@RW D V RBH ESH AMBH/IX@OMD WH U L D O
$GYHUNHGKXDXDOUWRHG @XYEQH YWYWUX ULV G K AW NRIQHD WRILMY

E XV LQ/HWAY D O L | LLRDHANFIHRAY@ED\M [ F HZSWH WH BIL OX®RR.QGLYLGXDOO)
R WU QVKOH J U H FRW@RWH D V RBH ESH PMBHR/X@OD W HSG DHDU MO O
RUDQL]DVERRED@BA® Y HUQ RHFEWDREMKRULARYVRQBSSURYDOV
UHTXLUHG WR FDUU\ RQ LWV EXVLQHVV DV QRZ FRQGXFWHG

6(&7,21 2UDQJDIRIO DG *RHPHMD $XKRYDRY 1R
&R QW U D YHGNWHRQE HRQLY ®EH U | R U B DH@AAK D D URMW KLU HHP HQ W
W KR WW &HR O O DR\FEKUP BIAVBRIWY KRID® F X P HVRRK\L KK F R DZD UMD\
SDUMDWH WX K@RDED UMRIP QL] D WR RIDDWD EH KX O X W K REUD PHG
QHFH\2WUDWL]DWERQRQUH T XA AWEWRQ @ HV RHR WL O ZQ WWKQ \
*RY H U Q PSEX QWK BADKKOMY FEW IRE W DREEDIH@HK HUOH T X LIS ® PR QW UD Y HQH
RER QV \WE WHOMEGHIQB U R Y IRVILRI0 L& DRAUDHH] X OFBWMLRB D QL]DWLRQDC
'REFXPHRQ@WBSHUDWERPHRWXFHRDGDURWIDQDJUHHRMKEBWPHQW
LQMXQRWG B 8 F RHRIW KLHQW/XWP HEL\Y GX SRX F/IR D @DWR WD QR ILW V
6 X EV LG DRGLGIRY RIW VIXW WWH H DRULARSR DRD IQRL HR@® QD V \RHWX F K
/RDID URM\QR LVE X E VL G IRDMAMEG Q@D YR W 1§16 P L Q L VS\IUHIMHAM K H
EHQHILW RI WKH 6HFXUHG 3DUWLHV WR VHFXUH WKH 2EOLJDV



6(&7,21 % L Q G(IGIF WK L$4 U H H FFFRR@W WL YADON @A)
DJUHHRMQR D @D UWICHR U FIH® E DRIU @D WR¥VH UP@W KIFR W MAK H

& R O O DRAFEK P BIAOVBRNY KRI@ F X P H DKV H F XONDBBE O LY ®BERRBUG D Q FH
Z L WKSLIW H H PZH@W Q V W D\@XEAHQ CREEYJL J RWIKARIQ D U\ D HWRX F K
/RDQRF X P HH)QVR U F HQDEG R U & QKK HILHY S HW\W UBN R Y VKRB H

HQIR U F HOHELLBDRBK\H UV RE M. BIFDVWE I WHRH Q FSWDL.@ FRIS DXIMAHJID UG OH V V
R Z K H WKHRIQ | R U F HIFRIQOALMBRISIHRF H HG T REW WD P QWRD QN U X S W F\
LQ VR O G\GLFP LADIDANH F WAHEID | R U FR P H B @/IUW REAMYH UD O O\

6(&7,21 )L Q D QERPIR)

D 7KBXGIFRBE R CEIXDDAHFEHWWGR U U B BRHWFHPEH U

D QW KUHH O B R®I'\GR OVL\E D W REAHJPR P KID U H K R O 6 M@ DK
| O RZRAY K HV KBl OWK H QG U 16S RRIGNHIED DRAR U QA E® S REEK L F K
K D ERH KB® O L YWARUSHESP L Q L V $HEDRAE M & LW IR IIRKV K H Q G HIJIWU O\
SUHVHERQ | R ZR MMKS$ 3 W KEIR Q VR A L Q D BRISDLAW RER U U B QIGU
LVER Q V R OB GEDWL BB R IV XHKD WD I9VE K AR Q V R OULKG\DRABMEAY UD W LR Q V
DQG FDVK IORZV IRU VXFK SHULRGV VWDWHG

E 6LQFHFHPEHU WKHKDEHHIRHYHQRWWRQGLRVLRQ
RFF XU K B QB®D W HIG \DHIU IR/

6(&7,21 JLWLJDMHRI@IRL Y FWXERID SURFHH G LRQUUWBRQGLQJ
NQRZOHGJH RI WKH /RDQ 3DUWLHV WHEWD@IHWKB LD DUIDLVQL
R \KHUAS-HRYHEXEMGDUIH/EH RIHD). FRAWRUDEMDRURUDQ * RYHIP HBE XKRUMY Z KIFK
L @ QR D Q GHUWDLZQYWXRH V W KRDQ@® LRGH. @/I\R U F HRO E B® X\BPGS DWOHE L @ L W\
W AR U U RAMHKIHR U U D DMIURHN KR D §D U WAL BINDHEY K R QHB H U | RWKAH L U
RE O L JDX\Y GRIGHRIW H H P IQRW WRHR O O DRAKIPHEREBVQR MW KRHV KRIQ
" RRXPHW
6(&7,21 RPSOIZD

D 7KHFHDW RXQRBWHDV R BDIBHE O M FWWERIIEVIX® QVDMIDD
$GYHUNAFWMKRDED U\D QY PK PEHW KRH &R QW R RS DHIGG
WK REW L J DMDIGRER Q L PIXFRQ G V@D Q B I 5,G ¥D QW K8R G EL W K
U H V S\AHFFDAB IO DQIBULHE R P STOFZD. WIKOHS S O LEDE VIR KL R,@ $D Q G
W K&HR G BIQIGD YQHRIVD F X D Q &0CE L GMRMBI6 * &R D3 O IX@ G W, 0 R |
(5,6%

E IAHEWHKHDOW R XQRWAH D V REHE ESDH
$GYHUNAHFWM QWK A KRHQ 3DUWLHYV QRU DQ\ PHPEHU RI WKH
HYHU KDV EHHQ REOLJDWHG WR FRQWULEXWH WR DQ\ 0X!

F 7KIBVVRMWYRD®D UWIDHE X E VL RIIDQAR D D UGV R W
D QBGL @BAR QV \WE O/ BN GAHHAL W RLKH D QR @ 5, 6 $ W K&HR GIHQW K H
UH VS HFRILXCHS WR R B OW B W b1 IS X OB FHHI X SR ®EH-U+R-YU P D Q F H

6(&7,21 3D\PHRIM [HV KHK B YEH HQORGE H K R OM K A

3D U \D QWK HHY S HAVE VY 16D (O MHBU & I HW\Y D OWBR QG R RV

S UR S Bl QRN MVHRUJH W X KIIQBKIUHH T X WERH IGOEAG K 1B BIEOD [GXGIX U V WIRQ W

VX FKHW R SGEV VWRQWV V H VU RIFEBVRHEEE H K B BMK RD G D U \R IDHOA

6 X E V L GKIDD/EH H8@ LRGV KAHKUD/& REVHHL DR Q W H B\ RIG L NEB\D SSURSULDW H
SURFHHGIOQIWQWO\ FRQGXFWR & WDIFEHIDARK KHDWSIENFWRD E O L V K F



UH V HWQY FHVR U @ D\WK$B 7 K A K DHYD F F U X QUBH/V HRIQVHEWR RRIM/ KR D Q
3D U W QWK HHY S HRVENY IGILQ H V ISRMFDVRIBZW K R Y H U Q F K DRBIIGHQ
W RIS L QRN @RI DTD U VIDIGHVT XLIRVRHD D UKDEVH H QY R B H W@ T X FWRY HIE
DZ D L YRHAUK/KV DRVOXIVP HL WIHVD DRNGLIEID \ P HRQ /G H VW @\R RIVR U H\Ef 30

6(&7,21 6XEMAN/ 1R/RD @D UKDD Q6 X EV L G H PRHERH
6 X E VL GQ DVRMHE H G X MHOEV H R/UVDKO& R P S O [8IHQUAMLS U RLY WEH G
$GPLQLVSIHIMMEPG S WV WEREOFV L R 6D | WAHEH-Y-HIQ QYHPKH Q GP HQ W
(I1HF WD WEBK L B F X U\DNWRINGWDKY KX B E V L GER P STOID\WHINGX ULV GLFWLR
RRUDQL]DWLRQ

6(&7,21 QYHVVERROMBFWWHF KBRUURXBODN G
DQIGD QL QY HV WRPHHSDNY KIODW O H RVRHIGH J X CDDBY B BV L GHHBSP HOV

FRPSDRWGHILQ&BGEFWLRQ RIWKB Y HVVWRPGBEF\WD Q GW X E MWRE W
UHJXODWX RKD GW KB Y H \DWMRH S DEFWQ F O X6GIFQML RQP RG L IEH G
BHFWLROVKBYHVVERIRS BGW K IE X VL Q BREW IOHFW L RIMKHRY UR Z H U
L Q F O XESURIU\L P LW/RVGAD N LRIV KSHG Y D QEF\RWK H Q G BQUGN KL/ V X D Q F H
DP HQ G RMH@MWRZB [ H Q R MREHW VIR HRUNH GVLK¥S S O L RDWEHE R F BIYGV
UH S D\ VHKG\E WWRIG-R U U R QWEHEIR Q V X P PROWMARI® Q VDR @\ RI OB\ BW H G
/RD'@ F X P HWRRK\L MK4-R U U R DS D UB/RY RUM VIXIDOX L R O DZALIMBRID W SNHRF W
W AR U U RIMIBW R Y LR WK@Y HV\@ RR O BER/D QU X AUHHVI XOBRRUR BV V
LV V EMNGEKEW K H U HLXED B WHKIDWAHS S O LWR RERHU UR Z H U

6(&7,21 $OORQVIBEMNG $0ODSSURNBPWKR ULFQMMWRQV
R U GRBRW KOHW IRRIDQYA H U \RRIID Q4R Y H U Q PHQVKIRWD YU HT X IQUH G
FRQQHEWWRKHXH[HFXVEHROQ BBEBHUIR UEDWR/IRD QD UVRLWWY LV
$JUHHPHQW DQG DQ\ /RDQ 'RFXPHQW W RKDKYLH IE HDIH)Q FREDPD3I W

6(&7,21 2ZQHURBIUR S HUMQW FR W KR DD U WU DWNU
UH VS HEVEMLKE K DW L W KFHR Q W UDIEMRR O VIHBW R S HRUDMLHNWERVD O
EXVLGHVVBRL QR M | H RN WWHKIDRVRVG W HALI\M VDKE L & IRR/Q G XEYXW L Q HV V
D¥XUUFQWOXFWRVELOX B RSHBW KHEZ W HE)AHGD\QMR @IV X F K
SUR S H.WAX EHIWHBFROAL HI[ F HDS®\H U P LLVB\W AW L RIDQKE[ F H |W. H @ @ K H
SUR 'S HRUSADLSHGM B ® UR I/QABW6 X EVL G LD U\

6(&7,21 1R'HID X DRVR DED URND QR W K H HY S HEXEMEDMHY
LY @ H | DDQOQR D W HUH\DSOQFSRAZL W K V SHBFRR/D W HDUILUDHG P & QW URIP H Q W
XQGHUWDNLQJ WR ZKLFK LRULMNQD BDUW ¥ FSXUIGER H W WIFXOMV R U
(YHQW RI 'HIDXOW KDV RFFXUUHG DQG LV FRQWLQXLQJ

6(&7,21 >QWHQWPRWER O O\
6(&7,21 (QYLURQ®BNIW D O

D 1R/RDGDURMWDQEXEVLGRIDIRD QD UMW X E MHEW
(QYLUR QAHEWIKDVER X 08D V REHI FSH FMRDADE D W HS GHMD

(IIH DGR R D ®D URMD Q6 X E VL RUD B'D D UKNDEH HEH VLI QW H G



SRWH QUWHMVBEROWD DERGH B &/$ 1 R QRIW KW R S HUDEHHNG HQWLILHG
R @ QF X U IRHIIWVR S RIVIFHDGV L RIQIDROU L WRIMQHOVH & )5 + LI6(06
'DWDEDVH OLVW RU LLL DQ\ OLVW DULVLQJ IURP D VWDV

E 1R +D]DUGRM}WH ULDYEH HRUD U BH L XYV H BROAG
PD QX I D F BAXRIFHHEN W @\N A\ DHHEGH UDWRIGH G S RVMIEQ D Ryl G
RW K H ¥ DIQGEDORIEK L SBWE D Q WER UWVRWE W R S HRIGBWRWWK HU Z LV H
S U H \DHROQV® M Q GMIBI R S HY ¥ HHBWD ] D U G R YW\H WIXOEBRO HD QL Q J
VROY RQLWMKX S S G HYW LOFQREW RPHDW H X BBWR G XFFIH@X IDFW X UH G
SURFHWWVH®&W A'\GDHEH UDWRIGHGS RVBIGRED Q D RHFBW K HU Z L V H
KD Q GLAMIE) L PP® X QW YR G L DR XRVEHX V L ®AXF R D D URW
6 X EVL®DRDID UMBR P S O ZD @RHS S O LFDE QR QPHTW DEPHQW V
H[F HZSWM WK BIL OX®RIR Q G LY LK@ @8 Y U H B B WMBREM D V REHD E O\
H[S H AMBHE/L@ED\W W HIUE \DHIU NHHF W

F  7KHRDID U VDIQHI RKVKHHVY S HBRXVE VY. 16 K DU RIFE® H G
PDW HQLYOL@ R Q B X QW R O L QDM HRIGRBAUKAR Q G K FWKEBMQHN
FRQW H PR DBKHGS IDIQMA@ R P S O ZD @MDY L UR QPHHTQMW DEPHQW V
L ® R Q Q HEMNWRRES H U IRWLKRHDR S HJQVE HR/D D UWD\@HBIXKR W K H L U
UHV S HEWEWIHY LLDHN $ H E W\LIYGIHA ¥ H B MH WHKIHD L O WERV R
LQGL Y LRSIX@/EGEN U H F R W@RW D V REHH FSOH PMBH/LX@OVB W H U L D O
$GYHUNHF W

6(&7,21 &RP SO 7D @B V(D FKR DRD UDWMED BK E VL ®IDD U\
/RD@DUUWM. QFRP SO LDLQNEKOIDS SO L PDEZOBFO X BLWWA XPLWDWQR Q
(QYLUR QME@YMOE J X O D UEHRTH U R VHERED\QWEK B W LRVQMLRF LD W LR Q
RI6 HF X U'lHVD IOHMY ML Q F O 2 G\MBHV S\HRF MP H.G\RQUH S R M ¥ V2 WH H
IDLOX@&M R QG LY LREIX@/EEI\ U H F R W@IREW D V REHE ESSH PMBHHA/L@®D W
0 D W HYUA \DHOU NHHF W

6(&7,21 &DSIEMB R U I$\WEB §L6WM B R U GW E H Q BVRXQ GRI/
D QEEGROV K/ i B X URUINMDLFHR\D D UMOVE K H HY S HBRVEV Y. IS D Y H @ WS G
RXW VWDQHDLSEO L ¥ D D®&S U R SHW\NOK G FR U G DWQRIMS SO LEDED H
L Q F O XESXQFON. P W\RAIGH OKNH\ O D RYD @G S O L\F\U EDEMBEY H G FMUHFOX U LW L H V
ODZMKHVVXKGRKED S L6WMB ® UR MWD RNV KR DRD UMMV S HFIXVENMYIE LDULH V
D IRZ Q BH'®V KRIDID U WULHBIKIFO RO LRIDG Y FO\DRW MHKIR. B SMUPLWWH G
X Q GBHHUF W L RIDQ/G H @ VW Il V S\WRFHAHD S L6WM B R UR BVQA-8\W6 X EVLGLD U\

6(&7,21 ODULOWR ER RDID IRW\QR W KHHV S HRENADMH
VHYDIHGSUHSO®D RUDVRHR WP SRUBQAZARANAY LQWHEXMGHVR SXURKDIQ) RUFDW QY
D QO DJUL QW RB NGRS DR W KSHI R F RID@¥G Y D @ EE & V F\GRX U F IRIBDHJ U \
DQ 0 DJLQE\RANRURH \WIGRHAVWRRKHYI RAKHSXSRHR SXUKDUQ) RUFDW [Q) DY 0 DULQ
6WRRE KV HBDQS X USRMHYK RORWHIMVE K Q FR Q \ZILWWKISR\WR Y LRLR Q V
5HJX O D WWR®ER DRIR Y HUR YW G HIUHD/OHEAY MW HRO O REKEBBISOLFDWLRQ
R W KSHU R F HUHFBRD 16 Y D QFRAMR UMK D Q R W KYHD CRAW KDRY V' H WAWRKNRHU

%RUURZHU RQO\ RU RI WKH %YRUURZHU DQG LWV 6XEYLGLDUL]
6\RAN”

6(&7,21 .QVRO Y$H QB IHIH FWWR KIH H F X VQGRHQO LRYNEU \
/RD'@ F X P HIDQV@APHD N LFOW 1§16 Y D RAUVW X IDPFHHD G RIHHAWRZBD[WV H Q VLR Q
RID QAHW W IR U H & QW\WM K4 M H P HQAR D @D UXN\E®F L Q V R O X IHVQ \LKH
PHDQROXPKHDBHILR® G RIZLWORIW K L VB WES\REHE H F W IRR Q
HLWKIBI® LI UMD X G XOBIQWFHRUW I8I) L | UM X G B PW\BE AR D Q \

RWERISS O L\WWe DgsH U W DR D Q@ G WO B QBAHDUPND E HD P H Q IBUHRWY L WH
WL REKQDRB®BLVEWH BEWQ HDNXEXH EEWIV RCXIRKUD DHXQUHDVRQDEO\

V P DFOD0S WARDQO) CLXHVENK V L @ HDVQWY U D Q VD@ GVHL RER D Wi & WHOHUILRHIQ W
FROM SDMG



6(&7,21 &R OO D WMPHBOIMO 8 SRBA[H F X W\WRKIHS S O L FRDE O H
3D U W\LI&HR O O DRA\FEX P DIQKNEGEHDH F WALRUHHIDOD M R W 1616 P L Q L V $\WUHIDWIL Y H
| RW KHD WIDHEQ IR IV Y8 Hi F X 8)BIGVIDO M \INDIDMLQBEEQ | R U FVHHDFEXQIEL W R QUHKVAW
&R OO DWVHFXMMAHEOLIDWQBSRQWKHOIRQRQRWPRUIR&ILQDQFLQJ
VWD W H AWK S/U R SIXIUDW B LLAGVH. G IGWM/BEHH U W L HYFLDOMHQ\K D@ H V
V W RPFH\P E H UL\QKVL SDUQRSINKAAT M L @Y W HDUQEHVD\LRY W WRHU L J Q @ IDEDREW K H U
LQVW U XMISQW VGHIERVR @ JRHEWD L J IRVE L RVJRVK R D D U WWRAKRGH-R OODWH U D C
& X VW POELIDLQRYHSIE P L Q L V SWHIWILELH[ H F X DVQERHYO LR IBI R W WRRHAH
GHSR VEINW KR UPW W IKFHKUHERY[R L ELZN. VWK V S\HIF MB-P H Q G BIQGW
UH VW D R/IMRHHOWWNVE QH §1WH H PSHURW L Q@WUKLM HH P\ ISMY P L QL VW UDW L
$J H W IK@ORHF R Q WW® R MH X OBH U | HIFE WSARL R/W H\@AX E MHRFW P LW W H G
/L H QWD Q\GH F XLUQ Wi (DHDUOA W AWBVGDAD W IR WHHEAS O L/IRIDEDD H W IPHF K
&R OO D\G\VB IS @ F WHG W HARDES H U | HFESARHDG REDRIBR B &4 LQDQFLQJ
V W D W HDRMEDHFK DVQ@HDO LR M X FKT X LYWW H Q R VDWW K Y W U B RIEQ W V
V X FFRR Q \D U RIOH PLHPODNND B LIRQEX S HU@ RV L IMBQR W IBHU VRW K H U
WKDQ /LHQV SHUPLWWHG XQGHU 6HFWLRQ

6(&7,21 /DERDW WHIUHD HHY W U DRRHFW R W ¥ G R BRH
O D R S B WIH QAR D D URMD Q6 X E V L RUDQAR D §D USAH Q GR.GVIRH
NQR Z ORIGQM DRD UWK U H D TKHIREKERMU NEHIBQSED \ P PQVBMRP SOR\HH V
RWKRDZD UM QKD B K E V L ®IDIQOR DHD UKD\EH @ R P S O IZD QAW4E L U
/DERWDQGBWGRBQR W OIS O L IF-DEHHY ® WRIU HOQ DG H D QZIL QMK F K
PDW VWIO®B \ P HG XU RW K R D®D U \R IDHOR W K H HY S HEVEMLIG RIVE UH V
Z K L PKQR O DRLIPE P D @H D LVQR/R\D D U \R DHYR W K H HY S HBRXVEVY.I6 RRQU L H V
D F F RRKIDDV ID\DKEP S O R\HHBID @ZH O | DQVAX LDDQEENHE H (@ H KIDWEYH 5@ L G
R FFUXW®GL D ER QUKAR RR M K R D ®D URM X FBKK E V L ®NDSS U R SILRL D W H
/JRDQ 3DUW\ RU DQ\ 6XEVLGLDU\ RI D /RDQDLIDQW\DLIW IS 1B RMQ W |

6(&7,21 SDWHQWEHP DV KR D 3D U W IQONBWK BHSRARH
6 XEVLGREZOQRBDWGIL FH@\RH/GD 8D W HVQWWDVG H AU VF R S\ULJK WV
WHFKQRQRZ\IORZEU R F HWH/WHWIDAHN QUBEL J K WWIKT V S\WRFHAR U H J RIIKQIV
DUWADWHUR EXYVLQBYVIRWNU D S RHRIBNRLHG/L ML DR@QRBLWKH U ZL VH
RWHKRD®D U W DQMNK H HY S HERVEIVYLIG W D BINBREK R G K X VRV X FSRMNV

WUDGHRDDBRFRS\ULWKWKQRQR Z\ KSRIR F HDQUBL Y K MWW Kl V S\HRE W
WHKRUHJRWHIRDZD U\D QWK HHY S HRXE VY 16 GRBAY | U RQU KIH. J K W V
RDQ3HUWR ©HSWWHBL OXRRIR Q G LY LRKAXDIIWHB RWERBM DVRQDE O\
E HH [ S H RMBHHG/LED\Y W HIUE YDHOU NHHE W

6(&7,21 L, QVXUD®ARDED UW QKD RIW KBXBVLGRBHULHV
WKDQ ,PPDWHULDO 6XEVLGLDULHY KDV HLWKHU LQVWKH QDF
QDPHLWKQDQRRMIRGH S X W Q E R BIORPFD Q@ QH\X ULDI S i NWAW
D P R X Q@ D LDQHVHAD X K. \DNDAUXH/ X D QO YO GEIRRP SDRHEMWDEOLVKHG
UHSXWH HQJDJHG LQ WKH VDPH RU VLPLODU EXVLQHVYV

6(&7,21 $QWHUNU RIDAAAR R QRIW K R D ®D U WRLBIQR IW K H L U
UHV S HEVEMLKE IMLQYLIHR/O RVDIQRO® Z\H O DVRL U U R 1B R\QAOXQEHY
L Q F O XZ3 IVDKIRDPW WD IBAR. W QRAR W

6(&7,21 2ZQHU\BMXEMH  $V R I W K&HHY-HIQ O Y8 RHIGP HW
(HHFWDWBHEKHG X QMFR P S O QR OHAYIYG R E V L GR IV BRI U Bi& H U
RIH D FR D ®D UWHW VRIUGR K XV X FBKK EV L G LW KWHX U L V ® IRV DR IRW L R Q
VXBKEVLGLEDBKUKRQ ®LQ&D S L6\M B B UL BB/E V L G IL MUK W X U H
R W KHD S L6WA B ® UK VB BHD VR B! U VIRQGE W KSHH U F H R RV DQ H UR/MK X B K
6XEVLGHBSUWHEWXEDS L6WB B U (W HIDVEB L V F Q R\KHBE K H GDXWROM K H
6-H-Y-HIQ Y BAH Q G P(H € WW D WHL W K4RJIR ZBIQIGB X E V L GR R QMHBHD G
F O RRIDWICH Q QICDW KD H Q F X RUELKMARIFGWD KR & W V WEDIRSAAWDE 0 ULL GV FHKY
3HUWRK@ R HKHEBE WQ X B K H G X MHROW KLV V OHEX W V WODELVQYD O



6HFXUFRWIDEBHU\LNL%SSOLWDBGLEYUNNGS)D[DCQ RQDVVBQWGLEOH
W K FDWBIRR X W V W D XM U LRSSV RRBYWU F@\W B L W VY SWLIRW V

DIJUHHPRIOWWNLQGQFOXBILWKE XM W D@V R/@ F N K R OGRANMWIWIX V W
DJUHHPIRQALWY V X D/QROHH J L V VR WIRWRRRIR X W V W\DHEXVBIBHOW HU W LE O
LQWR DQ\ DGGLWLRQDO &DSLWDO 6HFXULWLHV RI DQ\ W\SH I

6(&7,21 5HSR$RARX U D NWFBRKH $V R W K&HHINL LOK
$PHQGRHEBRAWD WM KRR UURDE UV F Q RWVSNE CLLFLROWW K HQ G Bl V
D J U H H ALY\ R RRFROWS\RRIBDWKHH Y W UW RKVLERRID/QR L VB X E VL GILD UL H V
V X E MMKEDWY H U P LSYUDIVIRVBAH UL P G L Y LRSIX@YE@E\ U H F B WABHED V REMD E O \
H[S H RABHHEL@D W W HEUG DHIU NHHF WH L VWAKKSLIW H H FHRQU\R D'RF X PH Q W
Q RIQR W E H UVDWWBIIQH B R €@ WPHHQUAW IR U MDWHRRAHAHB QR M HFQWDHGE L D O
LQIRUPRW KR@QZDRE N.IQQR U PDYUIR R U PRI HRGHFIRM RAIHQ H U D O
L Q G X@ 'WRKW®II R U P D M/Q BAMWRKQISIDE W KHRMY KDHY R L GPIG R K B WRHR W
$1IL O L DXWHOLF\RHBGE H K R WVIKAR U U RVZRHEIE P L Q L V S\OUHIRNN HHIQ G H U V
LERQQHEMMRSPU D QVBR YWRIGEIDDMER G G LIRSS S O H FEMRWWHZJ
L QIR U PDRXIURIQ. ¥ K HV@ D N\BRW K IHWKQA-R U URSZ X EJOLLOVIQBYZ K R O H
D QOB WIHLY LKQIBi FPMR OXG G DRVRIG/L | L F D ERRS/O H FR Q WIBQRIYW HU LD O
P LV VW DRVFHFRER WLWRW DROHW H D EBVOF H \L\BOWGEMRD NW KM DW HP HQ W V
FRQW BHQRG\K HQ RRAQV O H D @ILQRIMYKEHL U F X P VXAQDGZHRH MKK Bl U H
PDG$UR Y WGKEDIGW K V SWEFMR M HFWDHIGRL R O P IV\WWARWQU B B 1S U FRQHAR\W V
\KDAKAK LG RUP DINRQZ DV SUEDHGLQIRRG! W EDHGXSRQDXKP SIRQY/EHIHYHG\R EHUDRIE®D!

DW K\H. R M/ ISHJ H S D WKW LLENY L)XQQ G H UW WERARG HIF WHK K IWREWQ L ILFD Q W
D QLEQ K HXI® N VDIQFR W WH.\D 2 K QFFID YR X W R MGRA-R U UREZRIQ\WD Q B O
W K@BW V X FID@RAH Y WEDWR M HFWA AR Y O QEBGMK H UGIRRNBIIM L H Z H G
D VD FWQWB KIDRAMXHD\OXFOMNISAH U LFRRGY\HEAS G R M HIFDVWE RHQW RW ISKUR M H F W H G
UHVXOWYV VHW IRUWK LQ VXFIKH SH@FH\F\WDREY P Q& MUKW VXF

6(&7,21 >QWHQWPRWED O O\

6(&7,21 $ILOITDWEYVDFWERDWS LV F CRREFIGH G X ORY
RWKHSBUWPHEANBWIH @& L R @ H LWHGHRW U R RMQ\ 6 X E VQ REUJRWM K RDY
3DUW\ LV D SDUW\ WR RU ERXQG E\ DQ\ DJUHHPHQW RU DUUD
DQSILOLDWH RI WRB\%RKEVREZHDU\ RU DQ\ RWKHU /RDQ 3DUW\

6(&7,21 %URMHHKNFHSW DV VHW IRUWK LQ DQ\ OHWW|
$GPLQLVWUDWIYPIHQGBBE URMNRUL Q WHWH RP P LV R DEPQDU
FRPSHQYD®W®BRQDEOWK V SWRFRHU D Q VDR @/\V R GRBUEED W H G

6(&7,21 6 X U Y RYTHS U HV H Q@Y BV IR EFHOWBM HOV
FRQWDLQHG LQ DQ\ FHUWLILFDWH ILQDQFLDO VWDWHPHQW F
WKAR UUPDANE VL KIDIDRW K H U3 DRIDAR 1$16 P L Q L V $\0UH CRMILQY\HIG-U
SXUVWRQ®R Q Q HEMAMRIQNU H H RHDQW W W KRIV@R FXPHQ@WNOXGLQJ

E XQVROAL P LWVIBI@Y X KWV D W PP GLERAL @& R Q Q HEMRIRIP H Q G WHK®IE H W R

D QY W D WHP®\Y VO@A 6 U W LIILEG D Q/RA DWR B WE WYV W UKHP G IQEWRIH G

RE HK R D QAR DED USNALVR® KHD R V D@IHQGH O L YWRUSHESP L Q L V $UUHIMWIL Y H
R D QAH Q GIHER Q Q HE MMM G H U ZRIE O/ R @RI BWHU D Q V BR Y WRI@B ODW H |
KH UK FRQ V WIS X W ¥ HIDYEED W U RRDAGEHHNV K R D D UWW QB Y R W K H
$GPLQLVSIUHMWMED IRV KIHQ G X Q GMHKILIN H H P$-OYOW FKH S U H V HIQQAGD W L R G
Z D U U D\QRADUOIY YW M-HH F W L YRH\Y KIMW) H H PW IBH F X V@R 9O LY MUK\H
/RD'® F X P HIDQVBHPHD N LROW 1§16 Y D GRAHAV X R Q@ BFH W \R . WW G L W

6(&7,21 /RDOWV.®YHVW P RGP UMRIUQR W K HUSHANH
6XEVLGKDRDBM R DE Y DRFPY HV VZRHBRKR X WV WR @ GLLVQR QY B H
EHYHIQWHAHQ G A(HB AWDWH{FH SR UW | QO H R WRM BN & L DRIV V H
REEXVLQBRBRQV L VA WBEXHVVERBQMLIHVY HV WRGXEW Y GD W H MH V
IRURMBFKHG XOHLIQ Y HVWRRHQIKED (KX LY D OB GWRW KGIWHVWPHQW YV
LQ H[LVW H-@HHHRIW $PHHD G R H B AW D WEHQGEH V F WRIEAKEH G X O H




6(&7,21 >, QWHQ®RRIKMED O O\
6(&7,21 8633DWHRFRWE& $QWL &RUINSWLRQ

D 1HmemmmuUQRHJQPULVWEVLGQBWWWQRZOMGJH
W K% R U U RIZGRJAHS DIW RABHOG L UHRW.R DU HR W
HPSORRH/HK%RUUFRZRLIDQRILW—NLE%D(\NMVGLLD’U_L\H)VEM/V-IHFW
FRP-SUHKHIYE R HR G Q RIFPIEEIRH VR O O H FS\DLYFVOR B @ VQ L VW H U H ¢

E\2)$& WIBH6'H 'S D U WRPBDDWKHKE U R SHDLAR-® R D Q(\X U R SSIRD

P HP EWWDWH U HRD M HX7WHP WX I8 L W Bl W LBRIFX B RWQR DQ \

R W KJHHUD HWID@PMD X RVK\RFURLOND\ H F S\DLYY FV K RIGCORRIUW IR UD Q L 1H G
RUHVLIGDEOW FW&RREGREUIR ZQREBR QW URXRKS DREH L QH G
E\W KJHH O HYDIDGFWS X RVAK\READ B X B i U RRBG U V\RCEWMRD Y F VRIUR Q V
RUD Q LRWGH V LIGD6Q'WF W& RRBGIEXUWK HOBREMW IS RFRBGQV
$GYDQEE®KYVHGLUHEWO®R Z L DQG L UE\RW¥®BIR U U RIIHQR IL W V

6 X EVLGR AR KN R Z ORI JHR U U DR HHUO-REMAMM4-R U-UR DH U
BO\GLUHFRNRAHNIH®MHPSORRHM KPR UURRBRID Q\RI LWV
$-H-O-L6DXVE M VG WIRUQ B ¥ BIHF L GD \@RHL YELXW L RNEWOVD Q VZLFWKL R Q
DSHUV-RE-NHRDVG-F\D DR IDWVRRIOD QF R X QRAUWIK U\UW W RIFW M R K

D FW L YEDWIL MRV D Q VDREXWE 68 Q R K L E\6/DIDE W IFRRQO/G XEEWU H G
FRUSRUDWLRQ LQFRUSRUDWHG LQ WKH 8QLWHG 6WDWHV

E %RUURBIMBOHPBQWWG FRORDXH\GSHIURLIQIR FRAON
UHTXEWHED WSE B P HQ G KKK @IWEH J X O DRHKED V

F 1HLWKKHERUURRBQR ILVGX E VL GQ B WIRHARIRZ HIV

N QR Z O B GRFW-§ HHUORBARKM-R-U-U-R-BIDG L U HRIW RIDU HROBWP S O R\ H H
RMW RER U UR RH IDSBN4-O 6 R BAH. ® MDRAR U U RKDHW/U L XRRIBREDAD Q \
I X Q BRD QX Q O DERXQOV U LIE XAILVR QU WVRIBLVQRIGQ DH [ R BQHMBDWLQJ
WERR O LIV RBLIRQ | O XA QF BIF OV LLRECD A@HOG L URIEFQVG DUQHEDVZ | X O
SD\P M\@@'R U HR.G® P H YRWLHFU QRRIHRRBI® S O RUIRFPR U S RAQ® W H
LLEDGBIQEULPHEDBWHMRL Q10 XS QWPH QMF N EFDR MW KHUD D Z 1 X O
SD\P HRUY Y L R OPWWHYE. RO BRW QR HS O LFDEVIRMW BBE)RUHLJIQ
&RUWUDFWEWHY DWPHQ ®PE KK MHWEH J X O DA HRIGIWEEI H U
3)&$° WKH %ULESHURI DWPHQ®®& KHX OHYGHJIXODWLRQV
W K H U HXQDERB 8 S O LG DFEW HiJ X OLDPVS IORH®P MQEKEQERQYHBWLRQ
&RPEDWUQERI)RUHBXE QUEFLD@YW H U Q® W\ R@YMDAVDFWLRQV
FROOHEMWWRHEIG WRSHQWL &RUD X% W QBRQRKN RFRRIZMHLD G
LW E VLG DI RR UURK B R Z O-H-B-FHAHGH O LD B UHFWR U
RILFHUHQ QB P S O RRHMKMW R U U RDZHBU L WW-O-L6X\E M I/ G IKIDWLHH V
FRQGXFNEKWLQBRVSOZD WHEIQ WL & R U D X B QEEREF WILR® V
KDY VW DWEW HGHR Q HIKRHEWR F H G N D ¥ R@D\EICNGROY DG
Z K L PKIUHH D V RIQ[BEHEMRR® WWRE VR BRI S O MDKGHUH X UMK HU P R U H
QB DRWISWRFRPGY¥G YD QE@ KV HXA U HRAYQW\L UHW\RGERUUR ZH U
RDQRLVEXEVLGR WA R Z ORI KER U U R HHUO-IREDADH
GLUHRMWRBUHREP S O R\W KGR U U R BHDQR L WWO16XEMYGLDULHV
WRLQD QBB FLODW D WGIVIDF WR 8 RWLGI® W L & R UDXZSW GRROU
6DGRNRY/
6(&7,21 0D W H&R QW 6 DK MG X AMDF R P S QIQRRIU OH. B

R I\KH-6-H-Y-HIQ \@ WKH Q G P(HI®I\WW DYAHR IH D FRU H B LWH H OHR@IGHP HW

LQGH®XXBIWDVHHPKQW Q MRW H HER W IDRW D Q JSHPRIUE BD J

RW K H U BIOVIHRIQIHIE MR R U U RRH)AR D QN [W H RUALROREW P P L WIIRIQ W

D QN [ W H QRUFLURHQ®/IRWI X D U DI @ BVRHUHU RPRHOAE \ W KRR U U R DB W KRIDIQ

3 D URMW V WR @/GSHOAIHLD I $WPKH Q G P(H & W D WHH € D FFI0 VRHAV RVHKUINQ



V X FOKI U H HR 8 Q WD Q M RIPEHW ZRIBIDR Q@ @ E O LD REBQRW K/HRUD D U W \

D Q\® KOHJ J U HS D WHRUDFIBIP R XRW V WR QY &ID@IP DEEHFRRMWVWDQGLQ.
X Q GHOUWB FDKU U D Q JIH@ Bl BIWDHR W 16-H--HIQ Y $PKH Q G F(H B AW D WHHY
FRUUBFWPWIGFHK® G X OHR QRIW KR DED U W'V M E NMHBROAN R Q WRUBDVF M\H U

DU UD Q J WRSHQWI R U RIZKR FEK W K HFIR X 016D V R B IB{E HMBWE H VIX® W

0 D W HEGYDHOU NHHF W

6(&7,21 &R OO DW H U D BDURHW IWENMHME SAHRFDAB RWBDIHS
3URS A UWRMWLKEIR O O DNWSHBIFDLAD L V $/IUHIBADAL D1 L US/AW. RQJLLAWX E MBH F W
3HUP LMW WOKE RQKH N L P SIOIHV R KOHRR UW J BUIRS H UMYIL US/WL ROJILAVQ
V X E MIRAW P L/\V MVPIS RADIOHH DIYGIGH @\ § O LW R FOGRH) W J BU R 6 H UL\
DI L US/AW. RQJLLIICX E M/ERA W P L/ VIS FOQBIT X L S P DI W YOLSH\D L\W R K 6 H
ORUWJBUR S HDUME\YD @& UDWIBE R S B H X URLAK\P HQMDW RQIDEXON VW H G
E\WIBIEPLQLVSIBWLY H

6(&7,21 0ORUWJDBWRBHEA $ VR IW KeH-Y-HIQ '@ WRHIE HQWV
(THFWDW6EHF KHG XOE. DFR U DIQFERP S O HRIDKW R U W JBU R SHIUWQVWFIOEK\G H G
LQ WKH &ROODWHUDO

6(&7,21 &RPPRQWHU3KHXHFHR Y HUMDWERQG RWHR Q
/JRDQ 3DUWLHV LV GHSHQGHQW RQ WKH FRQWLQXHG VXFFHVV
RVRD®D U\D DA K R D E\B K/ F F HR § HXUIR\M DRREW K R D D U W BHBHG-OV
RQVRHKFFHYNU{RU P DRBEBIW RAHD RKV KRIDED U WD\FKR DRD UM S H F W V
W@&H UE M B HDIQUVER DRIG L U H R RAUK\R ¥ H UBR. G\D® H W H UW KIDRAIG
UH D V REHB FSO\ AVEHHGJE N € HGILW HFQMD G L UWRW @ X F F HR' S HXUMRV L R Q V
H D FRAW KR-W K R D @D U DIQHWV/IW KAHJ HIB LIWWH EGW B H Q G MURVKOHIR UUR ZH U
K H U H XEQRGIMAW K Y H 8 DRIIDSADHD. QEBPHAP E IRWWMKIH RRBR P SD QR AMRD Q
3 D URADGH W H UW KH)[WG X \B BR 9B Q%H U | R U R BVQMLINU H I9MHDIEQR W K H U
/RD'@F X P HWRHI [ H F XBANW)GH R D D UWAL W KVBX U S RVEER IG L UDIG &

L Q G LEHHFFMIRX\F R DD UDVQLOL Q VEV V@W HU HV W

6(&7,21 .QYHV VBRI W6 L Q AH2P Q L ESPVH Q G P(HIERH
'DWH WEHKERM @ DW HKIDDQD@/K & Y H V \8 R B QRWHMWKDHU P LRIV H G
$PHQG P HDIMAK%HR U U RDHIMD ONDL PFHR/P S CLLGE P W HWHL YD DB [EWAKK H
,QYHVVERB QR W V S\HDMBR UW Q@ OH R WHKHQWH V8 R B QEWBD O\
D QIBF F X UG MAHROAIEG@ W HUUH\DSIHW AR U URZ 8 Q X BEORQR U P
P R \UM F HIQ OZALBMKEK& D QIEQY XEVHTXBQWH S RQYWY P 4 | L OHLGN K
WKH 6(&

6(&7,21 3R U W.® Ot RWKHHRN\ R 2GIRDAX W K RUKEE BQ J
D QIGQ RDZ DR B QI\L Q D QFWQ W DR B QRMAR U U RVKIDQWF CDGGHY FURSWLRQ
FROO PW VI BMEGHR U W | R ® HR WRPHDMBEU HEWWERHR U U RIHIHKD Q \
ILQDQFLQJ VWDWHPHQW DULVLQJ IURP D 3HUPLWWHG /LHQ

6(&7.21 2XWER BVVERDEBNVEORUURDKBEXEVIL GLDULHYV
D UHRHAQ J D DHXEGD YOHR QW HY R/Q RMUJ@ QD F W LYY MR O BR\WIKEAERXG

LQYHVVERB®W G ID UHRMQ JD 1 BD®D FW IWKDRWK B DXWKIKPLQLYVWUDWL®




S$SIHERWOMOQGHWRHYLROBWIKROVERRYBVVERBBIW WRHHJIJDOO\

SURKLEWWHOWERKXYBYVWRABBWPHU IR KRI@HWKHIINHHPHQW
$57,&/(9
&29(1%$176

7KPhRUURRID UD QWRMR L D Q&Y H WDKEEY R Q ¥ Q\H Q GHDW/
DQ5HYRGRHPWP LWRHQMWXRUBGIAE O L J W PRPRQS DD GBL WH V SHE W
JHWWHUV Rl &UHGLW KDYH QRW H[SLUHG EHHQ WHUPLQDWH

6(&7,21 QRPDIR) 7K H6R U U RZ AR O MYRY KSHEP LQVADIYH
$IHQWRLOEHQ S UERFOSMRE HROWF K HIGHY

D DVRP®YDLODQED BN Y HAQW K LGD D/ WHKHQRSIHIK
)LV KB DDF R Q V R CELDGDDBHFBHMKRAR U U B QSRR Q V R OAXBIGNH G
D\R IW KHQ B IV X DK V <BIOQW KUHH O BW® GR OV \B D W HRBIHIARWP H
VKDUHKRODGBWEBY VR R ZRIV X DKV <BIOWH W WRIUQAK D FFIO \LI
FRPSDUBRWEKHJI X URMWISH H Y ) IRXBI O D & 6 U WEL\FUHD@KAR U Q W R Q
/I3RBWKBGHS HBXEBDEWR X QWD Y RIVDFE-COWE BEBIRLQLVWUDWL®
$IHQ@WW K FKI U W L I\WRBWHRIRIQF H S WU QRSOIVO L | LG EDWWERIGWR E O H
WKH 5HTXLUHG /HQGHUYV

E DVRP®YDLORQED BN Y HAQW K LGD D/ WHKHQRSIHIK
R IW K HUW KW IH\HFDX® U W H D § KV <KBIODF R Q V R OH.BEMMWEKAGHWK H
% R U U R DR Q V R OGXGEDWL 16 B IR WAL HHPDRSV X B K V FADX@D UMQNEK H
UH O DW B WRIIPGIRRIFQNGA D WRIP BIIB/R FRA X § KV RIDXO UDAHBIWY K H
SR U R IVRKH V KBl OHIQ GDHVB KHQRSIV X B K V FHDX® U W H W MRIUGVBKD F K
FDWHFRP S D URMRYKHH J X URW KAR U U H V S)R § BDXIIU VGI® K H
FRUUHV SRQGLMREN H Y )LIRMBOD G E U W VX EHWRRW PHIWQ G
DG M XV \UDWEWEW HRIFRIR VM QIRW RD L U @ HSVH V H Q@D \R B U L D O
UHV S HIFE D QFER Q V L V M/[HF @B R/UWKH EMA BFH LIK Q D QRAL PIOU
RBWPKWKRULFR& KR UURZHU

F VLPXOW IZQ WREM O LRFHIV KRWL Q D VFALD\U MHMBHE W V
WIRG O D XY & D E R BFHH U W LV X E Y W I3 @UWKIRIEPO K L E) L DADARK
FRP SO FDQFX Q DR/URIFKR Q W H Q WRDDE DY VDR MIEPLQLVWUD WL
$JHQWE&RP SO LOMFW L | IRFAWWH LH.IQ D QHILBRWIR W KOHKW KR UL]H G
RIL F HRUW 4R U U RIAHHINV MRIUG\DKH D V R® ID\B\DKEHD O F X QUIHW X RVQRM G
H V W D ZEOH. WIKOB @ XUHL J J HUYLHIRWR F F X ULDHF® XF®LOFIQMMHMLRL Q J
| R UWVHEE O R I D FIKE 8\H F X D Q&N Q KFDUPRID @ Y H V WWHRMEYDWID O X H
W RIE O LTR®H Q LIRYWH USDIOW R BV 51 O H YHD\@MU LRIED R E O L DRG
W K2HE O L J@®W HERMNWHAEDIMRRY KsHH O H YID\@MWU LR B D RKE O L JRWU
V H W MRIUQMIKH D V R@ ID\BADKEHD O F X QUDHW X RVIRW @V DZEHOH WK KIRID Q
3SDUWHHWRPSOIZDQMKEHH TXLURBHBOWINRQYV _

___ DQG RQIGHDRMX FKQ D VFALDW H P ELQ WV H W YH-G/E@R UGKKH
L G H Q W MARUHHWS HBRVE VY. IGR QVUGHDIRVNHX FIKQ D YFLDW HP MW YW L Q J

Z K H WIXQNW | D X3 MARV@WIGHD RV ¥ X FFKH U W LD Q IEID\@'kH | D XABR@I [LV W V

V H WM UGRIEH WD K B B B8 KOHF WZKRLGAKK RI DD U\ UMD NR U R SRV H
W\R DAL KV SVHFHAUYHIWHRW MR UBNAKU \&/HD S &I R VSHIB®I\O HAVQID®@ F L D O

, QR U P DRAHLCRIRIN 6106 , £Q W LIMVQEBDVE B 96 X E V L ® MIHIRIUWVDKK L E L W

) DQG L\LH WM UQKH D V REIEDJIDO F X R D/ NR @RW H 5D WRIR

WKH %RUURZHU DV Rl WKH HQG RI WKH PRVW UHFHQW )L\

G SURPSWEHH T XRHW MG P L Q L V SVIUHIMAR D KBV
FDOFXODWLRQV DQG DQ\ RWKHU LQIRUPDWLRQ ZLWK UH"
/RD,@ Y HV WPRHDQAR@HDEFOM RV 1818 P L Q L V $\0 b IPMRIHYWHH D HMRHY H



RPRE 8K B i E TR 6 OB W b I HRF RIS ANPEHEBIRS 1

YDOWRE O LUR&H Q LHRYUH WLIDMWARW I5H O H YHO\MWU LRMED EEOLJR U
D QW KRIE O LIJRWHBRIRANAVSDWHR KR I6H O H YHD\QMW LRD REOLJR U

H  ZIMQ 95MGHN D VO\MAKHYRURZ HBHRP B/ DHR \KHRAFXUWHIH
RID Q'\H D X ¥ @/OW MA&R U U RIZUBWWE R PHD R M X FK | D X 0 RPQRIFH
GHOLENVUIIGP L Q LV S$\IBIWMAN BW LR MWHEHALHE Q D GRAIL PROB W K H U
DXW K RRUL FRI& K4R U U R B WUR UGIEH WD K B U B\ IOHF WZKRLGAKK H
%RUURZHU LV WDNLQJ RU SURSRVHV WR WDNH ZLWK UHV

| SURPSWO\ DIWHU WKH VDPH EHFRPH SXEOLFO\ DY
R W KUHHUS R §JWR/M W D W HIPGI@ W/ KR-DUW H UIL O B BVWIKKGH & R WD Q\
*RY H U Q PSEKQWK B/OX E\W M M/GRDR D ©)XOQ F WRIWRIQW&. R 2L WWRQ DW LR QD O
VHFXU]WK B R I3 VW UE \BWWR G U RZRWK D U H KRHOQGHHIDW R M
FDVH PD\ EH

J  _H[FHBIMR XQREWA D V REHE FSH AMBHHG/A XTI\ W HS GHID
(IIHFMD QK HQKFARUURDHQR HPERIW KRHR QW UR B ®IBIE Y R W
UHTXWRHYGR WU\ KB * & DQAUH SR UWHW B EDIFH | LQ@IKSF W LR Q
RI(5,6$ZLWHKYVYIWEFMODAFRLIKWQVWURXIRBEWHUPLAEDWLRQ
VXBIOXQGHWORI5,65RN QRWKWAH DG P L QL RW QDOERDY
JLYRQUHT XWRHGR WRLIFON X B S R UHW BIEFSRHR W KQHR WRLNEXKF K
UHSR UWHWY BIROWH QH T XWRH GY W& BRb*& L IUH F HQ R WRIFFRIP SOH W H
RBDUWLWERG ODDPERQGHWORI(5,63 DFRSRIVXFXRW RFH
LLWHFHQRMNURMN BI% * &K QGH W, ORI(5,6 $RID Q@ Q WHRMU P RQD W H
DSSRLQW D WUXVWHH WR DGPLQLVWHU DQ\ 30DQ D FRS\

K SURP SWIWKAR U U RDHRERW KHR P P H Q F M/AKHHQIIRRI
RI DQ\ OLWLJDWLRQ GLVSXWH RU SURFHHGLQJ DQG DQ\
S UR F H HIGL YOR/@F O QILFPD LDDR/MED UDA)GDREX E V L & DDRDIDW
W KIDIMG Y H (GHIOH U PR RIBHED V REHB [ESCH FVBHHEL@D W W HEUGE YDHOU V H
(IHW

L D%RUURZD@HUWLIEHD RUXEY W D QVKIRIUBPONKIEW
" D QREW K H U®@R VRIQFER Q W H Q WR\DID\E DY VDW MR P/ Q L V SWHIMWIL Y H
ZKL K SREMU WD WL WG BDWEF F X EDW XEHK LIKLIQ D GRAIL BRBR W K H U
D X W K RRIIL FHRGW KoHR U U R HBK L FKH SRKBEHBOH O L Y$I UK GO B\
$GYD RAHWWEUWRRW DIRER XDQURX W VW B \QUGAHD @WK L DH V V
IROORWK®DE IR IHD PR QW& @ RW K H UR2AMVKAAH QOXE& H VIV\
IROORZLQJ WKH ODVW GD\ RI HDFK )LVFDO 4XDUWHU

M SURP DWOKRUHH T XRIWWKEG P L Q L V \WIUHDQMAFYRS [RHWH
, QY HV WRPHXPW DLIWBA V SHEFQE R U W | @ D H R VD RMEQMIPHR ROV
YD O X W\WMSROWEHR U URZBBVWX E VL G IOIRDLQIGYY HV WRHWWR O LR
FRQGXAWESSURNHA G $OSYWDIENWUI @ DWHR UURIWMRY LG HG
W KWWHG P L Q LV WIUHDQARHYAKMHEMH O LF @ QR Q U H O HEOVQNEHBLH D V H
FRQILGH Q YWILHDHIR BNVQMVLIDIUH H RIHHG W E/WHKGSIS S U RYKHLG G 3D UW\
$ S

N >, QWH Q @RIWKMGED O O\

O SURPS\BEWKRF F X U RHIMFQ WHYROWY R QWL AK
UHTXWRISE E OG E'DF RRZKH GKH V S R @\ L E 6RIW WHDE® VSRQVLEOH

21l L FHRIP P L WWKHIQ XREQ V W V/ W K@ IELRICDIDUHR@WBIN/Q R Z O BIG J H

P IURWLPWRVLPHKFIXKGGLWLRGDODWILROBKIBEDDQFLDO
SRV LWURQY L QRHW KR U U RRANMW E V L G LDDQUA.IHA/R D @ D U BAW K H



$GPLQLVSUHDMW KHH T XRHD/MWH Q GHIWU HD VRQIDBECH VW

JROGXUSRWHEOW XVHED QG RIWKEHEWLRQ OIOQ D QAL D W HDRHEQ W V
RWHKIQUR U P BRQ W VHQHHUEHA RIOMKKEH & V K CEHOH H PGIHGO L WHHWHHX Q G H U
SURY LKRFGE YWHHPRW K OQKR U H J R K GE®®H H PMESH O MHOHR U U R LAWY
REOLJDWLRQ WR GHOLYHU D &4RPSOLDQFH &HUWLILFDWH SXU’

6(&7,21 _QVSHRWURGS HIRRINQIHFR &KW R UURZEO
NHHBQBLL GO XNBRILVBXEVLGWRHHBVR ERBRN HF RQGF FRIDQ W
FRQIRWZRMES3 LISHUMLQEEL G0 XNBIBKE VL RIVDIMR U U RRZ\M WHKD Q
639% XE VLG DIDKD ARDID WMRH U ZIL WD RYH DLWWIA % X V L H VYU LGRRUV L F H

RV X KKH VW HBH U DR G KISGEQW 1§16 P L Q L V $WUHIWIMEAR U U R ZIKU F K

Q R WLKFEIREAW H T X IL QVHEED RHD G P B Q MK I$16 P L Q L V $\UHIRWMEW Y L J Q H H
DW KIHS HR WHR U U B QMRUDID U WMRHW | BH B LIR GEDRGR. QD Y HVW LIDWLR
R W K4R U U RZHRIDZD U\ Q&R O O O WRIRJLCPOR L FSHU R Y WGWDE&$R UUR ZH U
VKIRO@MWHTXWERHGP EW B L Q LV $UHIDRME @\HX KK ®IQMQ Y HVWLIDWLF
HD FKV KB OXQ OBIQWH @WH | D XWAX\KDRH F X D QESE R Q W LIDW KAELIR H
DQXXEVHDXEMIE Y H VWD QIEWAHRODIQA. 6 D XHWDIB X E VL GR\DWKD Q

6396 X EV L G MBRHIUHAL WD KV H DLW % X V L DH VU LGRRIW R I FOKH WV HRJH
SHUDRGKXISGEQW I$16 P L Q L VS\IUHIDMABMM-R U U RE 816 P L Q L V $UHIBMIL Y H

L VEW V L DOMHH S H @ WHUR U U R DV8H R DED U WL RLWDLQNED V HORWY K H L U

UH V S HFFWRLSYHW R/[IDHPMDQHED NAR S RHDVQR W K H HY S HEFRARIDYGHEFR B/

E XR\WQ OV RV KHH W RVQAMR U U R XQHRSWU R K L ELRVBHG/ FORXEKDIRUPRWLR Q
SURY LDGLFQANRX FEKQ | R U PERXWLVRYIR® S\O L FID FRAHD J U H HP &\ I/&D U W \
HQWHQRMBDW K 5D A\PARK G LIOXR Y VEX V L QHUGE L V FXK/WHY SHFW LY H
DIID L UNQ D FMDF F R 2 Q WIKK H HWY S HRRIWHE NHEPR/S O RDIQIY G H S HSXEIDQ W

D F F R X QMDY W R/ KHH W N @ AlQ V S HR W HR @ HRAWKVALKQ | R U P D WH. R Q
UHDVRROQ®OMHQ |RUPPMHE QR Y REHLG/ F XAWHIGRDRMRIND D P X O H

U H J X OPDB\R.RVZSJUDAE YMAGKHDGW KA-R U U R I RKE O LV R EGHID W MMRD MY V
UHSUHV HIQEBW LY BN \EHQVWDQL Q VS HR WIERQ N @GH F ROUE W K H

% R U U RZAKHDRDDEHU H T X MUBHHEL P E WGP L Q L V WIUHDQRIBYGIGR\Q W X F K

L QV S HHF DKV BBl OXUQ OI@YWH Q@ WH | D X/E\IKD RHF F X D QEHER QW L QKKH Q J
/RDBDUWUHWRRR S HUUIEW NILY WK VD MEQ V S H AVGLIRFEHY \DHW X F K
UHDVRQDEOH WLPHV DQG DV RIWHQ DV PD\ UHDVRQDEO\ EH G

6(&7,21 0D L QW HRID.@E\W DIVQI/X V L GHWHO R
7KH %RUURZHU ZLOO PDLQWDLQ LWV VWDWXV DV DQ 5,& XQG|
FRPSDQ\" XQGHU WKH ,GFMVWPHQW &RPSDQ\

6(&7,21 OLQLPMA XL GIKEAR UURZE DO F B QEMS BV
$GPLQLVWUDEMEOHMIH T X MOKBQWKKA-R Q WD X D U \DHIBIIRED!
%R UUR% D@8 UWL B F 5 RURE QR U MK J U HIMOWRIY ISHR UW IRO LR
,QY HV WIPQROGMIBHR U U R% DWHK D WD VI [FOX &DYAR OO DWH UD O
R X W V W/HOG/R IRUNH RIWMKIBH R Q Y HUEDHIBDH Z KBVK D @6 X V L QHV V
ZLWKRRUMKD Q FKD QI3HU LWRH HWK D Q R W I6H Y R O WB@EBWV X U H
IRPRUMKD @R QV H PAOUWILYBH \G/X UDQS HUEZ R BV 616 M X VWEM® O D Q F H
LV UHDWKHDWR W I$I6 M X %\R H G RZDQH

6(&7,21 OLQLP%RUURBYNBRYHWBDIRH 7K 4 R U UREKMU
PDL QW B MHQRSH D FIKV X0 UMRPLP H QFLLV@K HV RXO UMAQHEL QU F K
D %RYVREAWULRYHUDJH 5DWLR Rl QRW OHVV WKDQ

6(&7,21 6DOH /HD VHEHRPIDD U W K BYRQURVUK DNOKEHP LW
DQAXEVLCGRWWHD®3% XEVLGLRQWEOWEDOH /HDNIDEIRON

6(&7,21 OLQLPXMRQVROUVGQWHI® W RW  &RQRIDM
7D Q J LEHFOMR U WIKDRARBWO HW K WK RIL ———— SO XM
RIWHKEKP XODWMYRFHRHEDS LOMFRULWLHVRRIRI@GWHBMDRB B U




ODUFk— F D O F XTOXMW YW BHBDFEH D F KV MIXO UWH U

6(&7,21 SFTXLVLWR/RD®D URVD Q6 X E V L GRUD/R\D DWW
RWWHKD®3 9% XEV L GAKIRDOOHS F T X L V R W/ IDRN@D F WWRROW FAHWQ G H U
Rl VHFXULWLHY RU SUR[LHV LOHBWYBBXMW WKIHRUHRI LQ RUGHU

6(&7,21 QW HIRNHBDWE RPH R UURZE DL Q \U BRIMMKGE
RH D FKV HX® URMRAP H QZIL\QEK HV HX® UMQHID QU F K D QQRMHNV
&R Y H EMIMRIR RWH WK D Q G HW H UIRIMDKIHE U RRGK R XAR QVHFXWLY H
SUHFHGLQJ )LVFDO 4XDUWHUV HQGLQJ RQ WKH GDWH RI GHW

6(&7,21 $VVERW HBDWE R RUURZEDL Q\I B MKIHRG
HD P KV FX® U WRIRP H Q EL WK H V FAX® UMHAD Q I F K D@VVHW
&RYHUDJH 5DWLR Rl QRW OHVV WKDQ

6(&7,21 /RD@®WG YD QER/R DD UNRIQE X E V L R IDD R
3DURWWHD®3 % X E V L G/KIRD GCHR IRM\G Y D WRBVH U WROH SWR O H O\
WW KHW B EW RKLESWSIGLFDEWR S O FORBRIVG Y D O/ KERY RHVHG
JLYHX QGUKRBX VRQGDUV L @ OH J U HD IVQR-OW L R M W V WDIAEHDQ J
D@UPVYT EHOLLW KR G LRPXIREK VL QBRBR Q V L VAL VBEMD 6 W LLFHNVL Q J
ROHFHPEHU DQGHVF WIPERGR UUR)RP . IRWKHOHQGHEHPEHU

L OHGMKEKED P DEWPHQBIRWLWN LPMLVFQRVNEEVHTXHQW
DQOXEHORQRWP . RUXDUWHBRQRWP 41LOHGWKEH& LIGHSRVLWYV
UHTXEUR®H U @PHQW BK\E W O L YIRHR@\G Y D /IRHR¥R U U R DIQU
* X D U D QUMRRIIDQIEEG Y D 6 %6160/ &Q W LIVEL KRN G L RMXREK VL QHOR D Q V
RWDGYDGRIQVLR IR QW | RGIVRV P Y QQ\RDIQQG G Y D @ BHVV D R GVLKQH)
2PQLEBPWQG AH B AW D WEH\GH RURVEKF K H G X O I LQ R [IDQ@WEG YD BF H V
/RD@DUWLGIE RXEVLG LR UREEDUWLRBW, & QW L \@ RMWR] AHG
- IOWHDIJUWIDMDAI) RHW HRAMBDAQ) Z \W P DMIMKW/QRARH FHG
WZHOYH RQWSYVR Y MGHMBK R D G D U WLHI/6RXE V L G LFOW KVHIIB @9
6XEVLGRDIRDEYUW KBRS H U P WRD NER IDDEEG Y D WRMYEQ W LW L H V
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(QYLURQPBHQWIZ®H W R HLR R/U G HRIRGV K H UZLLWHHRWIE-RS RE\ D Q \
(QYLUR Q®X\@ KWL W\

6(&7,21 >QWHQWPRWEER O O\
6(&7,21 7UDQVDEMWY RICOA OW/RD D UG\RDUQB XEVLELD U\

D /RBRQUWRW WHB3P6 X EV L G VK DHDPOW @ & E HDS D UMR QW U D Q VZIMEW L R Q
D QI L O IRIMMRDID LRAUNX B X E V L GAKOLEWKL O IL KPWIMR DID LRADE X EVL G LD U\
RD/RDIDUW[FHBWS H U P IEAO/DEGLGY RN G LIRRDXBEN VL Q BSBVUV XD QW
WRH DV R\W B ZBY BKQHRO H\DW R UVDE @ R D D URMA X FBEK E V L GR\Y WHKD Q
D@ %, &Q W MWKDRX 8 iR E W DILQAREP S D IDIJEPG H QWW R Q VALAPEIHRIY R Q
ZKLEQR/BILOLEWMDQVRWWHBAUPHVQW@AHFEWLRQV _ DQG

_ FWUDQVBHRW IFREBRR Q/X4R UURDIBEX E V L GQ RWLYFRMYORQWK H U
$ILOLDBWHIDQV BFHW ERREFIGHG XO M D P HQ G&/KG S O H PUHHOWRIGN H G
RW KH B RIGLHL\D @ W URW R4R U U RIRHES P L Q L V S\IHIWVRLR/BIY] L @V K H
DJJUHSDWHE\W KR U U R DISE X E VL GL 0P W H WL RIFO GBFOWY N & F K

DP HQ G PHXES O HPHI\DWD W BRRVHKEHRG L | L FLDVQ/RAREDW H UDL® YOHDM RVHK H
/JHQGHHNQ\QY H V WHKHDEWK @/\¥EM H DRALLERI. O L DWH D Q VP I W ZRRW ©
DPR@HKXRDZD U\DREBYE %, LQQ WRWQAG R Z Q V \WDILLIOD BDW M FKH VRV H G

X Q GW KUHX CBHUNR P X OXI @ GINHKED Y H V V& RIP S DA \WF R P S IRQD/ R D §D UMW\



SULBDRQVH DROFER Q G L W DRIBAZ K R @HRPAD W H WDLHMVOR UBR @ R D Q
3D U W/IKHD@R R G LIMWEH O L FIR XE3HE E W DLW KA. RKD @ UP 1O H @ DW KR P

X Q UH QVIK\B B G WL W SHD \ P HRQUAH D V RIGIBW/R BIGY G H P @ IQ@L H MDVQRSU

RIIL FIMLLY V X IBIUGRFHLREWM IEHH Q RIGWU H PVD R D \DHOBWL F RUWKE Y HVW P HQ W
$GYLWHWR UURDIQEXE VL GQDRA G LEMUREK VL QKW R UURBRM U

LV VXEGH & DS LMD G UW\E VY. O L DMIWHWYD Q V 2 E WRKGRRQIVR UBHIL O LD W H V
LQFOX®LIQ Y H VSHPUHRLBAVG (GH P S \R UYGHUWD QENW®H & DY D\EH

DPH QB L WW L PBQO ® FWQRB W R W K H 8 B UPHEAMD/SIS® LG D B OO H

R U H J X OIDQEAL&/QVDQ W H U S WHK\M DMARUIRIDQY/V B If W 7% 8 @ V L @/LKIDYR W

D/ R D®D UDNQIBE Il L O IWDRAHHNHKEMRDAR D D UDVQ G!W U D Q VD B WL RYIN G

P DM RRINWW I G H S HPOI® IF RWWVEHR DRIGL U H RW/RBR/UUR Z H U

6(&7,21 - R L QREKBKBIGDINY/

D 7KHRDQDUWIKHDNDX BB SH UVAKQ FEH F R DH % HXIF
6XEVLEDDRDID URWWKDAUHFGREWGOLIPEDWBXEBDGLD U\
D@®396XEVLARUXEMWHR®D X H Q6 %, &Q W LIV WW KB QEXV
$PHQGRAMHEAEAVDWWRH F RIFSHD UMR QIBJ UW R HE R X BBV KAHH URR V
W KSLIWU H H DIDE@WRHY KR F X P HSQWUW WEREWQISIHIB H R BRI U P
D W W IXFHKUHBQH R L B LIMQREW K H U HIDWMR \QM\E DY MDWWIR BLQLVWUDW L
$JHQQ QG V SHEF®/ W [ HFQ@HIDE YWARUSHESP L Q L V $\IUHTMMANKHWD

GDDUWHGEHR @K L VK BIK UER®G CCPRIP H VAKLERY L GRADUBKR Q JH U
SHUDNG GI® V REHD EOHEMGISIS P L Q LV S\IUHIMEK MRIDED U WK B'D O
DOVBXWHHN HPSHFLIGHEWLR® H J DQ® WRHG H O L YWHRIKHHG
$GPLQLVWUDWR @A X U B H@WKBD VW UM A HQWRIER YR GLILHG
DSSUR S WIRB WG FKQ VW UXGEKFBB EVLGLD U\

E 7KHRD®DUW KBRADK FOGVEE X E V L GR W WHD Q639

6 X E V L @ LYDXE\MWROWD YGVIHQB % , €Q W LW K3HO H B XFEW L G WEREIH

D R WO H WAKHHD WL IQUAHIR Z 19 BBV KDHS S O L/FRIDERD W RVIW KLY V X H G
D QREX W V WNDRY/GRLIDSIE\M B ® UR BVTDHLVY B DXHLAW HDH)BW Y Z R QF K
EHFRPHRUHEXEVL GLVIRIP Q L EPH Q G P(H & WW D WHE

R W 10 H WWKHHQ WLLQUM HRIZIQVEBW KOHS S O L /FROCE]IDHU W W KLHY/ V YDHDGS
RXWVWQRG LYQR\D SQEMFGEHR/WM T X LY B0 M DWW HIUE QBH/U VR Q
ZKLEKFRPHRUHEIE VL GLMERIP Q L EBP\H Q G P(H & WW D WHG

FW K VL QWAHR Z B B W KRIDID U W QVEX/B IO H GXREWY L GRWIDKID SLW D O
6 HF X URWHTHAM Y DO M QUpW HAQB @ &H U VARQ FKHFRDHR PHV WL F
6 X EVLGR\NWKDQB %, &Q W DWWHRIR Q L B Q G R H B MWD WENO O
SXUVWBSIDM 6 J U H H P QRVO/ESS O L E MUKHRBID URUNBIOHG JR U
6 XEVLGMDEE P LQLVHIBIMAKHKQ U VB\D DA WHGHDR @ K L WX F K
3H U \ERI® DIPRIP H VAKLE L GRDXDR QS HUD N & IO V REHD EON H G
E\WI$IE P LQ L V0B DIMAGKHBEGIO® WYRHEIR O O W YAW BODE DIQORMIK H
$GPLQLVSIHINWKLRHKID R AD S MWRGNH U W WIR HHEA MHWS RN H U V
H[HF X\@D® QHHR DID U W K DS RXW K M HB\H F LIGHBW LR @
_H JDQE®WRHK HO L YWRUSIGP L Q L V $WIUHIBRIQYFRK UZJLHARSEIRIH



PAFRSBHEYRERRAS/ LETFYR SWREWROBIOHB JHHHBRGW

F  B6XEMWMBWFWLRQQMHE X E VL GLLFR DSD UMRLY
$JUHHRIIPWRUGDBRIFWLR QR D Q&D S LAME® U IRMITIKL.YDOHQW
HTXLWWH B ID§¥XEN L ®IUSHO H GV WESHE P L Q L V $/IUHDIVEERREGH
ZLWKFEFWLR@VXBKE VL GLERO X& MIIRDPW WIDMPLRVE D OD Q W R U V
W K H U M R DMIBUDS Q UMW KSLWU H H IHOTBHD S LBWMB ® U IRMIXYYDOH QW
HTXLWWHU® X BRE V L GLORQO XZE& MKIRDOL WIDAQ RELEPVOL G LDULHV
VK UOI@ IV XE MWREKBHID H & WRHS 16 P L Q L V $\0WH DWW KEHD WP 1B E H

G 7KHRDEDUWENQR ZW KB , &Q W LIVUHR\R D SHMA/
EHF DWW KRIDZD U WD W Y WGP L Q L V S\ MGG W KD I6H &
(Q W LDAULHH V W B \WFRAHH RARH U W DU IDH PHHIW © D OFEWR MY W U L F W L R G

W KDUWR KW BERY &Q W LIW RPN L'QXD U D Q WRRW\D Q BVQWHIF XIWUQ WK U H V W

LQVKBURBR SWRMWRK YWUKHE O L J DINQIE RED Y MQKIH HY S HPAW DXVHE L W \

L Q W HMUXHE\MRG @/H &/\NRH F YWURHE O L J D W KRIDWW WBLLFRAYLLYWIR B Q Y H

DSSAQRBGLF @AM DB ® VL QIWHV B PWQW D QGUMHFWLYHO\

SX UV WIKQHID QWK BBWRIS UR S U RF WHSE IRPIBLY\DW DWEWHGH QW O\

FRQGXFWHR® D UWKRBOHGLO RWNSIE P L Q LV SIUHIQMWLYAEK H U

WKHVH DPRGLILFBLREWHRWAY IBRWQKSHH VW UR B VY. IYWLKRH V

UHVRKIDML ZK GEB U PIQW% , &Q W IMRHD*XDUDRWRMR UU REBY HV

D F W LSYXHOA WIKQHID Q RN XQRDK. F HVQIRUHDOY W F X1UQ W/ i @ MBWAVR SW B W \

V H F YAUKZE O L J D RVUARRDVWLHALY V XHTX ILV@ W H 8 O M BAWHRGH F XNUKH

2EOLJDRU R\QSH VW U3 FRWLLYSHIRBQLWI R B QR W MHULD Q VLOZRW. ERR Q

D Q8% , &Q WIX\D U D R WHHFHR/PHR/ E R U B R IJHDWWAHVF XIUQ WM @KWY W

RILVBW R S WBRW K XRUW KHHT X LW W HIUWDAW V ORISIO H GW R 18 F XAUKIH

L Q G H E WO IGCDEHDOYESE DHL Y IRWDLGR@BP R LRHW K RD&D U W QHIVW K H U

RNV XHKYHOM(RD®D UW KBDOEW K% , QW LIV 8 8 O L WIREIG RIP H

SDUMB QBJUWR HE R X @ GV KWWH URA W K$.MJ H H FDHQQBAKRHW KR D Q

'RF X P H®XVWUW WBOR. QEHMP HQ®W KR UPW W IKFHUHEQW R L B L W

VDWLVMWWI®RPLQLVSIHMWILWN® V SHEHB] M F XDAQEE O L YWWRUKHHG

$GPLQLVSIHIRMMWHKQ U WE\D \D/I WWHKBHF F X U B IV IFHKY W@R M X F K

ORQSHUDR/K DJHD VRBHDHOMEMNE KK P L QL V $WIUHIDMRWB KR D Q

3D URZ\Q LVQHLN V X 1D S L6W B & UR B/\IV HWT O L @Y W HLLGHX/BWY, QQW LW LH V

VK BO® 8 XIRKD S OB ® UR B/ WHNT X LYW HUR W P L Q L V $UBHIWL Y H

LO@FFRUGDWRHAWLR®E 7KHRD®D U W K D& BRXW KMV HSHFLILHG

LOHFWLRG H JDQEWRKHOL WARUSHEP L Q L VSUBMWORFX UUHQW O

Z L WKL) VW UXHPIHHOWRE 8 PR G L IR $1SU R S WIBBIWRXHEIQ VW UXPHQW

DQWIKHHZRD®D U W6 PH, QQWLEW S SO L PR BNODIDN&BEK X UW K H U

DFW DRV F KW@ F X U WHKRHX P B QEDW W U R P 1D @ V)W F H \RWIDQ) \

W RES L QRIER@P L Q L V $\0UHDIBWA Y LHIDAE D RAWKAHU D Q V G A W IE BHOEYH G

6(&7,21 1 R5 HV W U$ RWH HR-HR) R/D D UAN \IQARAL O Q\RIQ
3DUSHUPIQR ILVOX E VL G LFDWKHAND Q6 3 96 X E V L GW RIQ\W B M RWWHKIH
2PQLEBPHQGHRHAMWDWRIQNQGH@WNXHHPE QWU XRW REYRPHON

W K G WU HRFWQOB L USHUFR\KAREULHAXY R B DW KHHH FRVIS U R K L RIWHMVQMUBU QL Q J
LP SRF BW H UDICDYOHAR\QHG LX\SLREIDR W K R O O REZ\MR D D URMD QY X F K
6XEVLG DMK FXURBQFMHRYIWEWE W KK D QRILGIQR/W WHK@® RUP D O

D QREX V W RIPHDVUW UR. GWHIIHFDGQRWILGIIR & D S L6W B ® ULL\WWLEHEE H U RRVK H U

W KD6QX E V L G QIHWARHDFRQAR U W | @ O R W B BLERWIRH G L DRXUR BRICHN

F W KPHD N LROIO R DID&Y D @ &YW V W FRHUG WWWHD @ V L J QW H QR @R WK H U
GLVSRRISWREB®HWE U VR D[G!IRBW D Q JH FRHSBRD FIO VRIBURKLELWLRQ)
D QWBH VW WLR BIAY &Q W LIMQGBEZD U L \ (POHRHU G LIDXIREN L QBVYY HV X O W
BHFWLRQRBHFWLRBRIWKLM HHP QM SRBNXG VXWROEMMQ FXUUH G
SXUVWHERBRMWLRGR QKM D QRWILGIIR D QW K/HD ON VL J QP HQ@RNMKH U
GLVSRWRILWKRIR S HDOWD\ZEMBXFKEW YGRFXPAOMDMEGHUPLWWHG



X Q GAHHF W L R®U R K L EX W\ ® Bl R\W KoH/ VH Q/F/X P EMKIMIGM E X VW R P D U\
UH VW URR QW R @HDEXIAK E MHBZW L Y N U R W KOHY R L GROIQR KB QN X F K

G R F X PIHIQMA HR BIQWWV WX RLEBPG WK X \WW RIPHDVUN UR. ® \R& R S)LEWRTINA/

Y LR QR W IGHRE X PYHKIDRAR VUM V W@ DR IVQ Q& IUU RAMDG\L UL\ @ HD W H G
SXUVWRGWRD'® F X P HRO@ @& R O O IV\W A X WIRKFEIO L J DIMQAGRIRIMA T X L U H

R W WHB)XQU V WIRQWDRODAL HXQQ GMHIRID'® F X P H QWM. URIFQ\VG LIUWHDRQAW L Q J
RID QAL HQH F X D QQHE RVR W IRHE D L J IRMLKRHQD QRKE O L J D BAYR Q RVNIK H
JUDQRVLABEBRSOHB B R SRID QR DD WMWRH F WUSHE Y D RADHQA H G J H

7UD Q V DIFQMY. RMIKXHD G H UTR Y 8 UDLDH H FRHDQQN V Q R H LWL Y W RUKHDWW
LP S RAXHUKH VW UR G RV R BIKT X L QW FHUWHRWWAGKHIVR Y HOKVDIDEMQ F X U U H G
SXUVWBROMVLRG6HFWLRB6HFWILRQREHFWLRBRWKLMHHPHQW
G L U HRAWDG\L USHUFR\KR W H W\RIKIDLYHEHH RVB U R K L R IV VQWURW RS RV H

P D W H D IGD/GRIRDHG LVBLRRIDVISID \ P HRGWWR I O L J D W RRVOMK®WR KLELWLRQV
UH VWD QRERWGLWVWHREKKE Y H V& RR © BE W K H WRK-RMKEB Y HVW P HQ W
&RPSBEWS S OLRIF K E WW KLK) F X U B HHOEFW! KPHD N LRIGR D @VG Y D @ BH V
,QYHVWPWERM\DN VLJIQREDWRBR W IGHY S R RISUIRRSH BIBE UVRQ D O
PL[HRAW D Q JWESBUHR F HHRGPK L K EGKO/ H@ K RRHG DWWH SXIFOLJDWLRQYV
RULLWKMD QWL QHQWR HF XWKIE OLJDWQB QN [W H Q \UHRIH/D TGV
UHILQDWRHQRVRWH® @ H D QRWILGIIR AV ISW R SH. QW \ZEMKEMQ FXUUH G
SXUVX\ERWW L R@ 1R/RD @D UIN\OITRIL ®@AR D D US\H U PIOR IL W V
6XEMADIH/ RKHAXDQDR639 6XEMADY \R HOMIQR DNMAKH2 P QEXVS P HIGP HO( [1HRAMYH
'DWHQLQGH QDX Wi R IDYW UK BREGKIMIL D Q JWR BYWHRW Q GLUHFW O\
S U R K REJLHAVWV R B DV RiHH FRVIB U R K L R VA IVQ\IURIL DS BRI Bl W H DICDYAHQAV H
FRQG LY ARERIHE L RUWK R D @D URMD QR IL VB E V L G LROW RHAD @ 3 9
6XEVLGWBHYF QRDIDHH VW ULIAW H Q@ B W IGHLW W U LLEQ W\ SREEHNS L W D O
6HFXURWWLKAR/D @D URAD Q6 X EV L GR IVBNKUD @ 3 96 X E V L G H PRHIRW

S U R K L ED QUEHR/QWURDS RISH\G V WIRCEMQ F X 8 X B GWBREOFW L R@6HFW LR Q
_ JRBHFWLR®RW KW H H B @ WWEKHEER Y HK\BHDEMO F X 8 X BIGX D Q W
WRHFWLR®6HFWLRQRBHFEWLR®R IWKLM HH PFEHQ\WAEWVGDG LU HF W O\
S U R KR B HW WRUKDD. YPHKHHH FRS U R K L RIUNHLVA URDLL RS RADHN H LDL®YOHOU V H
FRQG LW IWREBQR K L EU W\ W D ROV WP ISIREWEH B Y H V& RR Q IVQ \
$FWK S RWKHE L GRUBVQ KR D @D U WVRW RAHABH@ U U REZBQ R IW K WIHY SHFW L Y H
6 X EV L GWERHIFKROSOE H VW BLLAWH @ W W IGH.W W U LLED ML SRIETRUD

6HFXULWLHY RI WKH /RDQ 3DUW\ RWKHU WKDQ %RUURZHU R
6XEVLGWEKB\SURFHHGYV RI ZKLFK VKDOO EH XVHG LQ ZKROH Rl

6(&7,21 3D UW Q HUMR L D W X URY R D ®D UWK\CEHF RIP H

JH Q HWDAYQ EAH Q HRUIDLMP LS/D K GV QRIDMARM EBQY WLXQUINMUR ¥ € O WHRKBA
IRUQ Y HV WSPHHDPAX\VGEHEF W L R Q RW KOHY R L GRIG R ERO X GZIQW K R X W

OLPLW,DWLR/Q& D QIEQR W K H Q HSLDDUON Q 8 U R ESIDSUGV QRIM R K BISY W X U H
WKDW LV D 3RUWIROLR ,QYHVWPHQW

6(&7,21 $GGLWILHW) DR/RD D URW X E VL RUDY BRD GOW
RWWHKD Q DEXE Y2 GAKIER O HHFWQM\L UNFW B\ DV V XRHREN HW R H
HILVW DQ\ '"HEW RU WKH HTXLYDOHQW LQFOXGLQJ REOLJDWL

D WKHERZHBRKHQGHQ®HG &R XQW H XQISWAWHEDV
" RRXPHW

E "HERVG % , &QMW

F 06&6SULQNXIDUDQRBIEMD @ JJUHRBDWWWIIPRSD Q J
DPRXQRMR[FHHG

G  SXUF KRROHIN EWH U H D Q¥ X B UM IGHR U U RZIHQR W
6 X EV L GWRQIMNYFH U F IRV L S B RD@RWD YLV X FIK E IK HIGgXWG
V K DQ@ROM F H WE&SHX U F KSDMLIE KV KDHV V HIW QWD QB 8 G LW KW JUH J D W H



{}/)I(_Wl}{ VI\ZIS?EQ&E_WW\OHDEM U P YOV - D XGAHK CRAROWY Q \

H 'HEWQ F X D UMBHBHH-Y-HLQ ¥ BAH Q G P(H @ WW D YWaH. VDK

P D W XKD F X Q BOABY X D IGP R Q WD KWHKJHW H Q)& I ®DW X WDLWH

D | W HYLHDH FWRQN [ W H QR WREW H Q)& B GIDW X 'DIVEHK L K IO EM H Q

H[H U FDWHEGHL RIL Q F X U B RVQKAHE B/X@RM. Y LHIIB FMB QM [WHQVLRQV
H[H U FL MMWSU F X UR M R FIHE \I QZ5L WKH PRV H (QLRDFROWDHH VW U L FW L Y |
WKW Q R PHSLIVU H H PHRDRWD ¥ X FIKEMX QVHFXUH G

|  OREYRDEDUWDRKEREYV L GR DRIOLBEDW WERPHY &QMA/
QRMR[FHHG—— _ _ LQVKHJUHD VGRQW L RH WV WDLOMGH Q J
PDW X UQRWIRINF HWGEHO Y P R Q WKW R Y MGNMW IR D @D U VDICH3/ R U

6 X EVLGR DRDLED/U W K BIREVS H U P LWARM INGIR [OIEEG Y D QURPLY &

(Q W LLVBL[ IF YR V RO O REKBVH Q&ERFRP L WAHIPWQ DDML R Q

J XQVHFXERGVKRDBADUWITHPJIJUHBRKWMWSQIGARLISD O
DPRX@RMH[FHR/NV———— _ _  DWQWLPIHQF O XE&MWXRXW
OLPLWDHHLRWHEWEHILEDHGRDBQHEMQFX UGKRBRUGDUW
LQX@@DUWHEL@D{JWKQJVWHQMQ&;JRYU@I{G{WNUDQWEW
LQFX AR QD v/ A - 4 5 8 A RIJDOG
UH|LQ@)@FHW‘HQMWX\QMWMPLV\R[Q(/Q_\RQ:)QHWGHU
W KBLHF W LR @ H [ F RSRAIH W WEW R XROAX FKH 'ZH EM F H WERRQN

RNV X RKK W VW Bl @ BM QOH | L Q DEXFUHMRSH U Y VG R\WVLIQHD RIHLW K H
LOQFXURMRQBH'HENWQ GL G D SW MRRURHD W XGDRIRAX RKKW VWD QGL Q.
'"HEW DQG HQGLQJ XSRQ WKH UHILQDQFH RI VXFK RXWVWI

L ZLWHK YV SHFKNAVWHEID @ HILBHGRZX U HE)
SHULRG EHJLQQLQJ RQ HDFK GDWH WKDW LV QLQHW\
V X FIH E BVQRER Q W LXQQOWYGRID W XRJID QM X FIK E W K4-R U U R U
KD$WDLODEOH /LTXLGLW\ WKDW LV HTXDO WR RU JUH
'"HEW WKDW LV GXH DQG SD\DEOH RQ VXFK PDWXULW\

L ZLVWH V SHEFQUH E RIW KAHKLD[ Q V W HE YE XIFOGQ)
Z L W KROPW WDIIWKLERED U WHL D@ DRVE K L.V W LHEW

$ WKHEWDDNP D W XIJIMIAKIHW H Q )G I ® DMWY
'DW B | W HYLHIH FWYR QN [ W H QR MR(PW H Q)G 19 @ oMW
'DWZHK L RKID EM HQH U FLWHKE RHQ F X UR Y B ILHOFOM Ik H
"H E BVXQWRIW Y LHIH FVR QK [ W HRO®YH U FIL MBNVGUQ F X UUH Q F H
RUH | L QFOMDEFHKE VB UR Y KRGl WD RER UURRZHQ F X U
"H EW K®R\B RAVD W VUHH T X L WHPRAUDMIKKALO/D XIV HLL  $
VRORQYLDQVXFKE WD W LIWDLERKW KRHV KIHHT X LURPHQ W V
BHFWLRQDQ G IW KOH J U HR B W ¥ WD QLG IBSROEIMO O
VXFK '"HEW GRHV QRW H[FHHG DW DQ\ WL

% WKHEWDYFRDPRUW L RDIMDLRED WIPSNRD
UHSXURBDWBD\8HYRRKHN H Q)& B GIDW X'UDIVW\B. | W H U
JLY L QH FRWRQN [ W H QR IWR(GW H Q)& I GIDW X 'IDIEHIFK

K D YEHH HHOH U FID WHIVBL R #L Q FMUCRABIH | L QIDNY R HE BVX W
QRW. Y LIQIHFWR QH[WHQWILRQVDV\AWEKIH) F X U RWQ F H
UHILQRIYKIWFKEWSURY LIGRZHYHBWSWR @JJUHJIJDWH

R X W V WD GLBRIRDRD W ZLWR QG DDPRW\W L]DWLRC
SD\P HRMBEM Q F X ¥ Q BVBKALO/D XATHO RQ W KOHP RUWL]DW LR C
SD\P HRWXFIKE®R RVF HHGR W IRH L J& Q D@B PRX@ W
RIVXFHEIWD QW ZHOYRR Q®HU LSRIR Y L)XGUH\GW K\ W/H
FXVWRPONWIRWMS X URKWBGH PBBQ RIDW L R

FLUF X P V\WHKIRKHDWE Q V VDL MXGIHP H R V@RID: FK D Q J H



RIFR QWL HK BIOBY X BKH URWVWRFG}ULQB]%G
FRQYHURVEBNN L QDG Q Y H V Vi BB @W VRHH UL

DS SO L RREKYH QRA'H | D X)ONG\M K& MU H H PHKQ@ZIRENH
GHHPW®& HDPRUW L] DADICRED WHREN P S WALIR@G D W R U\
UH S X UFARKIP\DHY G DSAURIS\D TP R XYW S RWHKR® D X% H

SUR Y LGUIH@K KRR HZ W KR Q Y HLHVDLVRRQERNRWD Y HUW LE O
QRW HW KMU L J JBQ G QUH WWKHHEPRDD K D \SKD \P HQ W
PDQAHY HV S\HFW I BEGBH H PMBHRDPRUWLFPVQBQ WR U\
UHGH P S WPLIRIG DWHRSX U FRBRBIQ G DSVRHBD\ARQ W’
SXUSRVHV RI WKLV FODXVH %

& W K\HH RAWKHIE VUMK E V W IFQR\W 5 D QVIRERHA
W HURWX E VW D/Q W LCOHEIR W K H B L VD WORRVMW® ZHUV DV
UHDVRQB®G\UPQYQ RI® L BARG R U U RR W BKUDGCADD
FRY H QDS ¥ R 16 ¥ | D XIOWVK TEGOAP R UHH V W XISFRQL Y H
% R U U RDMURW KRID®D UWIKHWD E5HY R @RPBLWP HQW V
/& ([SRVXRUHS Y D QIFBRIX W V W DVKEIBORIVHHR U MQW K L V
$J U H H PHURW LKRH Gl YWHUD KX V W RPON Y RWM S XUFKDVH
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$GY D QFIKLIR W MAR J HAAL KZHRUF U LXQHVE MUKHAVUHQREIRAV IOHPR X § MY E O H

K H U H X0Qoa0 BW BV KRIDE@ F X P H\GRHD Q\B 1616 Y D OFVMKLIR W MAR JHW K H U
Z L VDKDE F UIXGIVG MUKHAVUIHGREIRQV OHPR X © DAY K € H H XOOWOWGOGW KRV K H U
/RD@ F X P HQK\DWDKOH U HEXISRR@ PIP H G L © WBH@SD \ D Z OW KRXWW HQW P HQ W
G HP DRER W B WWOHRWRIB BN L (DGRE@ K L PKKH U EZBL YAHW KRDED UW L H V
SURY MWGHINWQ(\Y H ®WH | D X/B\M F ILIGE B 6 XIVRHUK D E RR FHF XU WK V S/ F W



D QAR D®D URMD Q& X E V L RIDDR D D UMW KIRQ/R WL AR D RD URMD Q \

RW B REMV 816 P L Q L V $\IUHIRMN KHHQ G MUBH Y R B RIPB LW RIKQWKBH UH X SR Q
DX W R P DW/H B P DQUEBVIB Y D CFQMGKLIR W MAR J HAN VIHEUF ULXQMVE MMKHHVOM R Q

D QISR BIR B X ROV D E B U H XOEE BN KRI@ F X P H\QKADXX® R P DW L F D O ¢
EHF RIFPHP H G L® XIBHSED \ D E IOW KSRIHWV H QGAHFPHDEUER W B WK IR WRLIF ® \

N L QUEIRAZ K L KUKH U Z B\L YEA®/ K R D §D U WILRW Z L W K WWWKRQ G LI GALIQH
$GPLQLYVHIHIPWINGODH D L ORHEK J BW@H P H S URY X@KB® KR D Q
'REXPHQQ MO XZG MQIRDOW @MD MH. RR WWH F XSIHBW U V WIRGEWR O ODWH U D C
'RFXPHOWB®GGLWK R @B RWR KHU IDWQGH P H ®MHDR W T X LDAW K H
$GPLQLVSIHIWHIHU PIOR IDRID ROV K 1B BV KIHH T RHAVIBH T X L bOgHy/

, QW KHY HVQHRMD ki Y D Q/FKHIEMGBCH F O R V K EGIG R @ MBIQSED \ D § ® BV WIREW
LPPH G LS WHRHSILWDD JW R KB RIOR WHIURWY KSIE P L Q L V BOHIRMAHYGHS H U V
ZLWS&([SRV XWHI$ UH VPHRQUWIK® J R W KR VED S R V GWHP D QW IGBHIS RV L W
R1&D V&R O O B\ H ¥ BMIRGKE/IY U D J WHSIR U U RKR® O H G L 6 WSHROWIWR H
/JHWRIBUH &R OO [ WHRIDIWID @ P R XHIW\DW K& ([ S RV DWRHV X FD W H
SORYDFFUXEGQ S D DBV MUKHMBAURY MGMIGRE O L J WA H B B\XLFWD V K
VK E®G® RHIH FW.IPYHH G L D QVEXJBKH S R/ K @I 6 RLIFPP H G LG XBHDSED \ D E O H
Z L W KGRERADRIBEW IQHRWWRLIB BN L QXGS RIDKRHF F X U B ID@E¥IH @ WH | D XZQ W K
UHVSHFW WR WKH %R0 D R YR BAM KSEMLLERHIH L Q

6(&7,21 1RWREHIDX DK G P L Q LV $IUHIWWADYOHIHR WR F H
W K4R U U R DIQWH | D XX@WBHHE W L R 6S U R P S\ RE®! LIOH T X WWE/RHESD Q \
/HQGHU DQG VKDOO WKHUHXSRQ QRWLI\ DOO WKH /HQGHUV W

6(&7,21 >QWHQV2PR¥E® O O\
6(&7,21 $ 0 O R FROBVILRRRH, HIOBQX H @ WH | D XXO@RVF F X D Q@RG

EHHQ ZDLYHG DQG W&MIPORHXUR QG RMKMKHRWHY KDV EHHQ DF
$UW B RCHU BRSIO \ P HOMAHE Y\HE3S P L Q L V S\ IRWL HHRQMGHEM RN

/RD'® F X P H QWY KRHDFOF U L Q RIRIDYON IR GH/FAO L J DRADLGRQWB IR B X Q W V
SD\DE MHR U U R DHR W KRIDRD UKW\U H XRCHIM B KRIVR F X P HQ W V
VK EGS S E\W B P LQ L VSHIWHQWILKRO O RZUGH U

D  7RSD\P HRGWKIRA \R IWRAE O L J DA/RIQR/QWLNAHXYRMFLNG/
&UHGLW 3DUW\ ([SHQVHV DQG RW KM/ DRRX G WWE X.\Q\FHORXHEQ
FRX QVWRI 916 P L Q L V $UHIDMIBPHR X §DV D K Q BS-UW b E.(DHYEBRANRD
___ SD\DW@HBIG P L QL VSWHMENHEHS DB VW FIKQWED

E  7RSD\PHQWK®RW VRUW KHE O L J DMR.RQWV LABHXQWA/Q J
&UHBLUNS HQ B BREW PIP R X RMAKHB QL Q ALCEVD 1D (QEMISD, CEG!
WWR KWV X%O5D QINOWE K HQ G HD\F O XIGHFKIDHIN QGLVE X UVHPHQW V
FRXQW R/GUH V S HAW X5 D QDG QG BQEBP R X OPAD KQIG H U
$SUWPRF@HEHFWLRQDWDERWXK HB URSRWR/IDIPQ XGMAWFULEH G
LQ WKLV FODXVH SD\DEOH WR WKHP DQG WKHQ




F  7R&D\&R O O D VDHIIRRE M| M W D R)RSHRINO D W VR HRUHEW
DQG WKHQ

G 7RSD\PHRQWK®RW VRIW QHE O L J DRR.R\OW DWW K WG
X QS DLIQGN HRUGANKSG Y D QFAIRW KRHEWD L J D W QRQHA Q F O XQAHR J
FRPPLWPHEYWDERYXWY X%O 5B QNYE Q GH® VR S RWRK IR Q
UHVSHFWLYH DPRXQWY GHVFULEHG LQ WKLV FODXVH SD\

H  7RS D\ P HRQDA UIRDEACDRLW KRN \R WRKE O L J DRRDENRAIN
XQSBUGQRIWBHBIDL GH Y D OFRME 'LV E X UV HIPQUERQV V

| 7RSD\P HRQWK DW & RUMELCR Q DRVRICRQWX @Y & BURSID
RIW K5HH Y R G D QB EWDP B OWIKH QG HGW R SRWWKRQVSHFWLYH

DPRXQWYV GHVFULEHG LQ WKLY FODXVH KHOG E\ WKHP D!

J 7RSD\PHIDVROW RIEOLJIDWM[ROXYCQBEO L J DM Q V
IURP &DVK ODQDJHPHQW 6HUYLFHY DQG %DQN 3URGXFWYV
LQ SURSRUWLRQ WR WKH UHVSHFWLYH DPRXQWV GHVFUL

K 7RSD\PHI@/MRO RHO L JDMULRIQR®S D GN R G R DEDK
0D Q D J H & Hi @ YMVRRHEH W W I FUOUHGBHIRIR O O DRAFEKP BIQ WD ERQ J
W IKH F X UBIEWEG R S RV @ S HOFRARDGHWAVE W QEKAGYD KN 8 G
WKHP DQG WKHQ

L 7K HD O D@D | WVDHRBV RIE O L J DRDLYRHDH/Q G H | HEMBZ L E O\
LOXOMOR KRDEDUWRDRWKHUZLVBE\@HTXLUHG

SURY WGKIIO X & ABSE O L J DAN. MBHD W 0WHEFQ¥ X D U D QRAVBRIBYS D IZE W K
DPRXQMWHHLYRRX FK D UDRW®RY V EWWS SUR B GIMXYVARYR BEQIROD G H

ZLWHK YV S\HBEDVP H Q RRW KRIVED U WVIBH\H V W KHEHD L J DRW R QW AHIRUHNV K
DERYH 68 PWIRQ

$57,&/1(9,,
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6(&7,21 $SSRLQWOBOMK R (DLAVRW K HQ G B QUB K\KKXQJ

%D BB QMU KHEBEUH Y PEEREDVWEFRAQ VEV KD BVISIE P LQ LV SIHIYW LY H
KHUHXQGHU DQG XQGHU WKH RWK H U $&PI10Q LR/ B EDGWHRD @Y G N+
V X P W R REM K D QUER[ H U ¥ XVSHR Z HDUDMUGHH O H WIRSHE® L Q L V SVIBIWIL Y H
E\W KAHH KR\ R BYIK H WHRRIIHAN MHKUBKE W D RSER Z HDUVUUHH D V RIQDFELAGB\H Q W D O
WKHUIKWRSURYLVISRIGM RO MW RUW VRO H O 'S GRPU Q\R/ESN BHED@A MAVK HR |
 VV X%0 % B QNG K H Q G Bl Q@H L WIRHRIU U R BMQR W KRIRED UWK\KO § H
ULJKWV DV D WKLUG SDUW\ EHQH JWF LD U QRE HIUY\WRR RVGX BIQ G DR’
XVH Rl WKH WHUP *DJHQW  KHUHLQ RU LQ DQ\ RWKHU /RDQ 'F

UH I HUMRISIE P L Q L VH\IWHMWYRYGW HQRR-GDROV MG X FR. B WK A 80 RHWG
H[SUREWYLJDW L RXIQWDHW GR F WRIDLAMIS S O LT D ZXVHWHKIEH UPV H G

D DP D WRAPHDW R ¥ WMDROEA/ Q W HVRRJHHB WHH RIQIVD G P L Q L VWM OMWYILRHD V K L
EHWZHHQ FRQWUDFWLQJ SDUWLHYV

6(&7,21 S5LIJKDMWVH QGHKBHUVYRQ YDIWBBPLQLVSIMNWLYH
K H U H X\QXEHRONHHD PLH. J R QSR Z HIOWF D S D B IDIWH Q GTHRJQR W KMQIG H U
D QRED H [H U LRVHB FDHW K R XWVK WQHRWUS G P L Q L V $WUHIDWMWBRRHH U PFQ G H U~
RE/HQG WKDOORW YK HHZ$ V HMY®L RINVOHDG! ¥KR Q VR M[KVH U BIT\KH U H V
L Q F OXXKSHHU WRIQ DLW K16 P L Q L V $UHIRWIUYH QGMHAG L YR BEXDREIXW K
3 HU \DR@mS VL O LBBVIHAF 16 $\8 RIVIRPWH B B Q MAR FDAW K HQ D OFA.DIRAR U

LOQRW RIS LFREDIFRDVNG Q H HMO DIHON L ®RE X V L @ HWKRAIRZ HJ
RU DQ\ 6XEVLGHIDLDLRWRWHKHHUHRT DV L1 $/XFEIKQI N SIHRIDME M H H

KHUHXQGHU DQG ZLWKRXW DQ\ GXW\ WR DFFRXQW WKHUHIRU



6(&7,21 ([FXOSBWRYL VAKREGBP L Q L V BIUHIDWADYRIVH
D QG X WRLBE/O L J BIVALHREBARIY $1U HWH/RDUKAHKU Bl QUGWV KR KRR HV
DQG LWV GXWLHV KHUHXQGHU VKIDWIORKM DG PILGLLQN WDKH. Y H Q

IRUHJR LRGP MO SUBWIL Y H

D VK IDGRAW X E NNVHBRQM. G X FR RUWAK R B OG KWW H YD URE O H V V
Z K H WK HHJ DKOBARF X U U HERQEE

E VK DJRBAD YOHQ & X WAR' DNBE LVFUHWE W B M U FPLQAH
GLVFUHSRRBBMHGMY FUHWLRQWSBRZHUNE UHFRQWHPSODWH:
KH U HREE\W KRW KRD @R F X P H@ YWY YHG P L Q L V W/IHDQAML M A X MRH G
H HAVHD/AUWRMEIQZ UMY B \KH5 HIXUWHG/ HIGHY RUAKAK RKHUQ®P BHURUSHAHQMH
RWHKHQGH VK EGH] S UHIWRY LIEKHEU R U QV IRW KRIVR FXPHQ W V
SURY WEKWEMS P L Q L VS\IUHIPWERBW H T X WIRHDGIGD F WW R QW V
RSLORWERS L QRIRVBR X QR/BIO[S RW 1816 P L Q L VV $\0UHTIWEL DY EHLROU. W \
W KIDWR Q WWEBQNR D'@R F X P HRAVG S O LG D EQHO X B W@DH R L GIQ F H
G R XEQD F WW RRME H. ¢ L R O BWLKBRW R F/DWDEQBH\H E WSRHD L H |
/ D ZR W KFDDAHITH VR U | H IPRGUL HL FRIWMHURRYL R B WR. SRID WAD X OW L Q J
/JHQGHU LQ YLRODWLRQ RI DQ\ '"HEWRU 5HOLHI /DZ DQG

F VK D@DROW[FHBW[S UH V M®&U WHU B IQEQV KRW K R
'RFXP HRDNHG X WR L V F O RVEK DDIREVO L DIRMIH( B L OW@RRH
DQLQ IR U PUDMO IR U UR DR L\ VL O L\V WIHAR P P X Q LWRW H G
R E W DE.\QUHGEH U WRIQ YOL\G 516 P L Q L V $BHIRABLQRHL \§ VL O L D@/
FOSCAW

7KBGPLQLVSIHWIDGBW L DEBRGH Q GRMIR B,V V X%Q DHRD Q \
D F W\ R GRHICRMD NEMLQA. Z L WAKEHR Q VRHIDWYKUHH T XRHW KM T X /Bl G HRUV
V X FRAW KQEKWP ERASH U FH R W R BIK) G B WK [(EMH F H VR/D WAKSIE PLQLVWUD W L
$J H QY\K CEQHAD LLHYRIRI® L WKKCEGHOH F H VX/@GW KFHL U F X P VMWD QR WIL@H G
BHFWLRQ@G RULIL @ KH VHRIPRY QU RYWJ O L REEQ BI® YT R @WX F W
GHWH UP\DFFRKRIWR P S H W X QMW EL FVOIDRO@G R Q D S S VDXAEDIP @ KMV
$GPLQLVWIHYWLIFMOH H POHRMR D YWHD R Z ORI IB DIH | D XXGQVD B @ XRID

Q R WALHFWF ULERHQD X.O WY W& 1§16 P L Q LV S\UWHMWUY MEAVP 4R UURDH U
D /HQGHU

7KBGPLQLYV/IHIWKIDTIRGW HV S R QR/E BO MDHE X WB YV FH RWD L Q
LQTXLQ\A QVWD W HPHQBREMAS UH V POWBIBR/WL FR Q Q H E MWWMRKQ. V
$JUHHRHDOR W KR D QR F X RNL LW KAFR Q WRHIQ QVFVH U W L ULHFDRARYW K H U
G R F X PGIH)OW. KHHUWHHGKRXY K H U HXW @ R Q Q H K Wl R RIMWKKH U H Z L\WHKH
SHUIRURBRENH URD@R M KEHR Y H QD JUMH RHBQWWKMHURPBR Q G LWH\R Q V
I R U WHU RIDG K H RHW ®RYF F X U RHDGWHH | D X QWW KHD OLGBIOWRUFHDELOLW
HIIH F W L YRHUG! QX QRMD KW H H FDHQR W KRI@ F X P ROWR W BHUHHP HQW
L Q VW UR® RIRXVRLUY W R/HD W L V RIDFQR RRG V\N RRIGEBKJ W |, FROBHO VH Z K H U H
K H U HR\V®KMKIDVER R Q | LLUHPF HRIS W HIP\S U H U Y @ X MUREIES H O L WHRYIK G
$GPLQLVSOHIMWL Y H

6(&7,21 5HOLBGEH L QLY S\IHDHMEGP L Q LV S$\IBGMKAD Y H
E HH Q W MVB®IBDE RIQ\GK DQORD FIXQO L D EILRAULHAD\YL. HRIDQ® R W BRHW
FHUW LFREDAWM@ VW H PN QW & R IF R PRABWK WU WL QB O PRM@HFWURQLF
PHVV DQ W HRILCHWZ Bl @ MURWHR IBQVIGH ¥ W U IEB-DON. ERRGVERK H Q XD Q @
W RD EHH /@ J Q\HHER & W K H (D X IMW/KHH QEAWRSMWRSEH UVRIQEGPLQLVWUD WL
$JHOWRBWHRS QYW D WR P G/BRR U DRBW H O H B QD@ L B M.AVR
K D YEHH HP@ GEHW KSHU R 8 H U VIR@GK DYORYQ FIXQO L D EILRALMMW K H U, )R Q
GHWHUPR®BQIZD @HRK R Q G LK\WM LURIQUORE HEHD N LRID @ & D Q WHKED\WW V
W H PEXYEWIX O | LVOWD KB W L V RICF WQ G\ 1816 P L Q L V S\WUHIBVMISYUHH VW R B W



VXFF}R GLWD WISKE P L O LV S FHLYHG
\8HHFRQ %\BXFKQ(SSQ%?PPDNUQAQ%BYD GPLQLVWUDWL‘
$JHQ?W\FRQVZ)L@MJH]D(Q\ZIKGPD\EI—FRXQI\RHDM/HRUURIZ(BI(EJHSHQGHQW

D F F R X (DVQESQ/\RIN & H W MVOVHER\W\B G\GK DQOREWO L DIRMI)D W L W Q NRHIDR W

WDNHQ E\ LW LQ DFFRUGDQFH ZLWK WKH DGYLFH RI DQ\ VXFK
6(&7,21 "HOHJDRVXWQRAKNKGPLQ LV HIHIBMMSH | BU P

D QISR @ V& X WDLQHEY H U E WWH B Q8SR Z HKIHW H XRMEHEIHIR W KRIGRR® HW

E\RWKURXQRQRWPRUHXE DJBIRIRLBDWHKSESE P L Q LV WIHIWIKA H

$GPLQLYVSIHIDIOM X VKKE DEBSWU | R QB QIEGRA VEX WOLGHSHAH

LWV J RWSR Z HFUR W K U RWKIM H V S HSFHADLDBVE ) @7LKHHV F X O SOWRRMUL\V LR Q V

R W KSLUAV VKOS G\DR QW X KK E D DIQ@W 51 O DOV G MH$IE PLQLVWUDWL®

$JH QWY X VKK E D DHOEBWIDGGVOW K H HY S HFFMLLYYMHE R O I)\HZF IMAVKR €

V\Q G L FFOMVIEIR BI® EWCSLWRLYHRHGJBIZ DO O FW L P BWR HE L VSIBIIWIL Y H

7KHGPLQLVSIHIVWINRBY H V S R QRW FEH O L RHPQ FHBR(QRD QY X E

D J H GIVAH\S W KHH W MK AR XRIWR P S H W X QMY GLHAMWH. BIRID QLHOD Q G

QR QDS S HVDXGED PBIDNSHG P L Q L V WIUHDIWLWHLGY K RQ M J O L RHILRHD | X O

PLVFRQGXFW LQ WKH VHOHFWLRQ RI VXFK VXE DJHQWV

6(&7,21 SHVLIQRMWERIQQ LV SIHDMKWIG PLQLVSIHWWLY H
PD\DWQWLBHY®RWRIEW\HYVLJQDRWMRQXLGHD QWWHQGBRWKH
% R U U RBZSHRUDH F RUBQW X FKR WRLIB H V L J QD EHE RXQL/ B D & W K IKADGNHK H
ULJK®R QV X W DAWKH-R Q U RZBISJUS ROMXW F H X/ K/ IRRAK CEGIE D @M VI

RIIL ALHQV 1819 L \§ W GRABHPVH U LRACDS Il L O IRIDVOM X FEKD @ N VD IRIIL ALV I8 L W H G

6 W DRABHPH U L, FOOR X /KK F F HAKVIRIUEH W@ S S R LEQWIBIKET X ULH B GBI Q &

VK KXO®H FHSWBIS S R L QAL AVHKQRWD D WAHKUHH W B G PQ @ L V S\IUHIDWAY. M W

QRWRIEWH VL JQRWXARKD UG DB W K CEGED] U HENG IGHH T X L/BIQ& H WK H

S5 HVLJQ DMAIERVD YHHW K WEUHH W ISIGLPQ.{D L V B/Jb DRMD\YEHXWAK DODRBAH

REOL MM EG KRO K H Q G HDS\B RD\QVE F HHVG/MRLLD L V SIUHDBARL WAL R 3

TXDOLILV¥BWURERY KHW RKURDV X F F HWDERIUDS SR LOXMAKEV LIQDWLRQ

V K EGI® RHPIH F WLLQY FIF R U G D\WKHKR WR.@HSGHH V L J Q@MW ERIKD YWHHL W K

HIIH FIW R B K3H V L J Q DIVHLFRAQDYAHH W KUHH W L$UELRQLI LV \W UHDQUN. BEEHD

G LV B KBLRIPVGX WOLGISE O L J KW U R GDEER OMENY KRIU@ F X P H ®IYWAH S W

W KLDPWME D RID QR R O O B WFDUUH@VSY 1$16 P L Q L V SUHIRELHKR IV IKYAV X L Q J

%D 7D QNMEKHQ GKQ EHAR W KRD'®R F X P HQVWNI W BGPQ @ L VHOWHIWL Y H

VKFRQ WRRKGIE FIR O O U WHXXIDWX BKL BBV X F F HANGFRLQ L V $UBIMWIL Y H

LDSSRLOWGE G [FHIRW QL QG HPSLWHRIHE R KIHH W SGIPQOLVWUDWL®

$JH@BO\P HBRRP X Q L AIDQEHRAH/U P ISQURW MWAREIRD GBH WRW K U R X J K

W KSHE P L Q L V $/JUHDWARLIY@IO VE HFDDGGEH R WAR KB FYXV X %@IRNH D FKQ G H U

GLUHXQ\DKEGKL PNV KGHH T X L/HIQG B 8 8 RD\QVE F HAG/ARVWLU B IWH @W

SURYLRBERYAKEVUDJI BB RKY KIH FH S \R DY K F MWD/SRSR L QIWP HQ W

$GPLQLVHIHIBMWUYHHX\DGHXF F HWK/IRXE FWRGEH F RYHI VZ H @KRO

W HUHL J IS\R ¥ HSUUVL Y LIDGEXMRM KOHH W B G PQ @ L V $\UIUHMA WHKD QU L J K W V

WIRQ G H PSDL\ W NROZWNMBR KIHH W B G PQ @ L V S\UBMQE KWHH W B GPQQLVWUD WL

$JH Q@ WEGEL VB K DURPGE VB\X WOLGISE O L J KW U R GROGHM I KRIDIQ

'REFXPHQQRDV UKLEE KBKHU BDNRRY DERBM® KS.IVU D J UTIKHK H V

SD\DE OH4R U U RBM X F F HAGPRD L V $UBHIPWIIEGHDR/HD FOHW K FS\DHD E O H

W RVBW H G H KHD\ORRIK H (D2 UVEHGY Z\W KR U U B DNBX FKX F F H § MRWI H

UHWEBGPQ® LV HIWHIWHYH J KBIW HRIQUE3ADEW KRV KRID'Q@ F X P H QW M

SURY LR MRRIW DFRBH F W L R\QK FEQ WLLEIHF RAY KEHH Q RINXWKH W LU L Q J

$GPLQLVSIHIMMIWE D THRBKY HY S HFHDLOBVBIM &/ QHHY RHDFQW FW LR Q V

W D NRHBR@ L VWWIRNGD NERDQOR W K B R LYY KUHH W B G PQ @ L V $\UUHIAMVED ¥RV \D J

$GPLQLVSUBIMWLY H
$Q\UHVLJIEDYWIXRIPMG P L Q LV W/IHISWL\HXVORDKA Y F WMLKRORADOY R

FRQ V VI MINAWL B @DDVQN R & %@ IPNQIB Z L Q J OHQGIBHSRW KDHF FHSWDQF H

V X F F MWD\SRSIR L QIWRGHRQ\@ L V $WUHIBWMUYHHX @G M BKX F F HWKVIRQIG FWIRG

D QEH F RYPHHV BVHEBIR OV KUHL J IS\ Z HSUU/L Y LEDQEXRAM KUHH W L\ XOBQ D N




DQ&Z L QJOH QG HEW KUH W L VUV RB@IDNDEZ L Q J OH. Q GMKUIEM®L V B K B U
|URPGRM K H HY S HEXWADGRSE O L J KXW U R GROCHIM B KRIDR FXPHQ W V

D Q& W KM F F H,VVR tb@JIYK DO @O HWRNFHUNGY WE V W IL RAM MH\R @RH U V
&UHGDWR X WV WD\W BHQRN X /KK F F H R '@ DRW PRW D Q JMP WQ WI\D FWR U
W\WR KUHH W LW\ X Q SWIRIH F W IDWH/OWPHRHE O L J IR\W/LKRHDW |\ QWO IZ N W K
UHVSHFW WR VXFK /HWWHUV Rl &UHGLW

6(&7,21 1RQ S5HORGGPH QL V SWIHINWIZTNHK/HID) G H ORY
/HQ GIHAN Q R Z Q\HKIDWMD\W Q G H S H @@ BB W KRIREK QWL YO SORFPHSHEP LQWADIYH
$JH@RW QR W KHQ GRHID QR IW K HH O DI/DHIGH IQHED VRIQY X FKRFXPB QW V
LQIRUPDWLRQ DV LW KDV GHHPHG DSSURSULDWH PDGH LWV

W KSLMW H H P(D@EHH Q GCHAD RN Q R Z GWKEMMH®.Q G H S H @ @EEQMKIRKOL D Q F H
X S RIS P L Q LV HIWHIRABLQRAV K Q GRHIJQR W K B H O D3VD W @B REED VRIG

V X &R F X P Bl QUEQVR U PIDYWUKRIQD K L AR L B H HDPS S U R R LQDMAMRDX M H
LVRZ @ H F L \LLGR Q MR (@ RMD N WX @ GRHED VXISRQKILIMW H H PDHERW K H U
/RD'@ F X P R@WQU H O D WUHHEWR BI QG R F X A M Q Q/LK/H Bl 6 XRMBKIHIU H X Q G H U

6(&7,21 AR 2WHJ ' X\WW HNF  $QWQ KHHO \R \WH FRQUY
QRWZLWKQWR GRRGEH) U D QU HRVW GHR Y SIJK-H U M R IKWODH SRZ HY
GXWLHV RU UKQSSRHPIWHKIOAMQWVWVRU DQ\ RI WKH RWKHU /RDQ 'F
FDSDFDWDSSOLFPERPIH LVYSUBEWL RH D /HQGHU KHUHXQGHU

6(&7,21 2 W KSH B Q Wb R U U B QHBIIFIKQ G<HHW BFRORZ BGIHY
WKD@QIHQGE MV LJ @DMNVHIE H QRQN KHL J Q DS\DXIUHIA U HRW KUV H
$GPLQLVSIHIIWWLIPHROD YDHOR E O L J DOKIRGM/D E LKOHLUEIMRN KHUD Q@
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*X DU DRWNHD@VFD S D B MW Q GIHYUG W X FFKD VRHQ @AWW KHW HQSA HV V O\
SURYLGH®RD'QRF X P HQWWF F HSRPQB X EV L RIMDKAR U U RDHXID UD QW H H
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'RFEXPHQWRNH @V H EWHEGR O O DRFXPHRWNNVRRGLVSRERROODWHUDC
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(TXLMOW HU@BWWW L RIQW KGR F X P H QAUDI\DRVEE® B X P H D X\ARWQY X HHUQ
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3DUWWQVY X FK QG HWV X ADIQAH F X 3 B GRUR W KUHHF L SRIBOWP H Q W
5HFELS LW KIS P L Q L VS\IHHRAGMMW H URQL\VPR G HV F U A KWH. ARG U
Q RDW WUHHLF HRUS@® R WXLE GLHPLP H G L D XWAHFGH\R G DQEY W KIDQWX Q G V
UHFHE WK \ P H6@IW L SIUHRGVSIS P L Q L V SUHIRMIQRHL W WL OLD W H V
ZH W U R Q WRIXO\QOAR RBW K B HDILRD R B X V O'\D Y H DHIE WHGF K
3D\ P HEQIW L S [ZHK Bl IRKGHRWD R VGRX F K Q G,V X %@ TN F X BJBIGRA
RW BB UP HSOAW L SR L @M K DDQU X AK Q @K H WIKHAHD YIS G \P H Q W
SUHSD PHIDS\D \ RISQ WQ R I0S/MKH HMVW W U R BXWKIHRIGIGAH LG XD O O\
D QBR O O H M YK & QHRPWH QVYGH P D /GLYH WRKIVRRK URQHR X V
3D\PH®WS R U WLKRHUWRAK U R Q Bl RYPH\QRAZDORDONDL PUHH/P DALKQH
SURSRMMWHE P L Q LV BIUHIDNINAKHEGICH J U H EDWKBHIS\ P HSQRELHOV

D QKGH D@/ UDRWIWVERH Q R M/ 16 P L Q L V S\ IDMAGKF I Q G,V X% Q D N
RBHF X YBIEK\DRBDL W K V SHBFA/D \ P H5QIW L SZKARD MV HY X FXGQ G V

R Q VEW K V& IFO GWXXRBK \ P HEQW L SW IBQI\R P SEWIDED RI Y HADDAW K D Q
W ZR X V L OH WVK H U DI WRRUSIE P L Q L V $UBHIWKDHP R XRIDAQY X F K
(UUR QMHRPW R BIR U W/IKRIQDMARRK L N i DK H P Z® D GIHY D RaD \

I X Q GV KEHK U U M ®JFH\F H LW R GHZN. KUHRUW RVMUKHHVWVRIRIQY SRHHFDWSKD \

| U RPQLE) F O XAGEH) WXH K U R QHIRVPW @ B/R U WVIKRHQZIDRIIH FHE Y H G
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$GPLQLVVEUIDQMDDHFR U GILQWED QN LQE X WX ORQLQWHUEDQN
FRPSHQ VDR RRHR L R BHIIHFMQ R WRIAVHSKS P L Q L V BUIUHDWR @ H
3D\ P HSQH\W L SY.®I Q¥WBLOYD YOWH EGF®R Q F O B ¥ 1/ P @/L HOMMVR W K R X W
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K H U HXEU WEKIRUBWVHDIMY H F HD S BIVP HRWAH S D \R 8 @ '%/D \ P QAW K H U
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RWHSD\RH@WN ISKE P LQ LV $IHIMRD QR ILVE VL O L ZW\RIK V SAHE W
V X FSKO \ P HSQUMH S D \RWI B $D \ P H @ WZDDAY ROV H F R®HFG RP SBE ®L H G
QRWRISBI\P HSUMH S D \PH B SD \ R HQW 1$16 P L Q L V $\JUHIDRALL @RI
L VWY L O L DRAUR WV KYDX\H K Q G HY X RADIRNG H F X 8 B G RIR W K K
UHF L RWIQWME B ERIP B BDHW U D Q VR UW AHILGBIHUGRREWP L V W D@ H
ZKRRUGDUW® DFIOVH LQVED RH PP HG LOWHORELOV R M
D Q4 U UWRKUEEHOUHVXWPRGYEH HP@ G 1D EVAQMW\FAR BOQL U AD R/ R &
$GPLQLVWIHMWRXAHR QW B D%\D i U LKFOW H HPM G H QWHE D \RH
LP P H G LDPWHFOR®LDPV HEI D F B \ZH. W K V SWRX\BKD \ P HSQUM SD\P HQ W
RUHSD\HBX F K Q G, X%OIRM H F X 8B EK\D D QUK FO GV ®I\
R W K L SVKHDBINYHILXYGHR/AR WV V S HEFHAKIDVGSIU R P STNQIRD GBI H Q W V
ZLWRR@XVL@HRY WD R Z ORING¥ AHU URRMIW ISIG P L Q L V SIBIMWIL Y H
RLWW F IRIVSUBIO \ P HSQUM S D \PPWHIDS\D \ RAHIGHAMAD K B MHIRID VR QD E O H
G H WIDQWBKLDAV R R W LW IS@&.P L Q L V $\IUHIBW/L Y BV IR GBMA/F W L RED

F  (DFKHQG HW X KDIGRNG H F X 3 B GKMH U HDBAW K RWHL ] H V
$GPLQLVHIHIPMHRM Q HD/QIES SIDAD QIEM® R X QWG L RE L GRJ
VXFHK QG HAY X M@IRNG H F X 8 B GX\Q GHIQARD QR F X P HRWW KHU Z LV H
SD\DRGEH. VW U LEE\XWWIBEERCLHD L V S/JUHDIWRE X FIK Q G BAY X MDIRN
6 H F X ¥EW RIPQW R X WDRID LDQOBW R YXAQMWWR 1816 P L Q L V $UBRVMGYHH
LP P H G L DSAHHG \HEELDXD IR IXQ GWHKIHQ GHP Q L I B BIMRLGRQW K L V
$ JUHP HQV

G, QN K HQREDQV U R QHIRR W R BIR U WYIKR-QL KD FRBRRYHIG
E\W I$I6 P L Q L V $WUHIDRAD W H D \DR\EHHP DVQIGH UENWRRIEP LQVADAYH
$JHQ@WFFRUGDWRR H G LSWHROE®LDDVIH REPQAH Q GRHIY VXL Q J
% D Q\NKIDDWH FH VX H B UR Q BIRVWP\H @@ R U WWLKRHU B R G| RRIP Q \
3D\PHSHFLSZ KR F H VX UR Q BRYP\H @8 R U W\LKRHQURHEM

UHVSHEWIDYH VXFKQUHFRBPABMN@\W (UURQ 13 R XPVH QRMD
"HILFLHQXB\RDISKE P L Q LV BIUHIRMMRYWMLR X F K Q GRHLY V X %@ IDM
DQWLPHVXFKQ GHI V X %@V K EGEH H PMRD DI/ VL LG8 DQF H V
RU&'LVEXUVHPBRWNOL ENERWEW Y R GRIPE LW RHIQ WS RV X UH
DWS SO L FROE RHH O HFYDIEWU K] V BV VKK K K U R Q BIIRVP\HADW
PDGMWRH URQMHRRPW QWD FHBM\D @ P RXHOWWD A KHURQHR XV
3D\ P HEHW XHIQ F L HR &'X FOKH VI PR XODQW KSHG P L Q L V WJIUHDEMLY H
VSHFIMXBK VLJ@RAHERISY D QRAUE VL V E X U V HPBISISAO\L EDERM/ V
5HYR OYRAP LW PRUBWYSRV XD SSO L FROWBMW URQHBBYXVHQW
,PSDFSAODWRH URQIHRRWMBMFLISQ¥LJIQPMHIDAOBRQDFFUXHG

D QXGQ S D QE HULHWHIH/ V L IR WRHZ D L YEHW 1816 P L Q L VS\IUHIDWL Y H
VXREKRQVWDQEKHUHER J HW WHUR U U REZHHPMRIH FRQ@HOLYHU
D@VVLJIQPEHRW XP SR WRRKH W B Q %/0 L BEIQH HPGIRRW SRUDW L G
DQ@VVLJIQPEIVW X P SENU R BHOS X UV WR@\E S U RIOHHG VB OR QL R U P
D WRK L AKSIG P L Q L VS\IUHIWRGK BH U IVUSHDW W L FZLL SADIQWABMNRX\F K
(UURQHRRPHUAMFLBQ¥LIQPBGNFKQ GHV VX®HQH K BH® LY HU
D Q2 R WRHH W RIEUH ' RIFX P HRQ WSSO LAY EGHQX BRSY D QRAUKYV
'LVEXUVHDP Y0\ U L FADRE KR U U RR BAUKSHG P L Q L V WIUHDQAL WHK H
$GPLQLYVHIUHIDW YH V L J 6 EVHUEM®H H PMEF TXWKHURQHR XV
3D\PHEWFLISYWLJQ PR BIRAX FKH HFOHFG X LW/ WIERQQLVWUDWL®
$JH @WN KTHV V L J B €@ BHKIDEOHTF RP/HH Q GRIUV V X EPIQIND SSOLFDEOH
KHUH XL V SR WK UR Q B B YPVH'GIWL F L HSQYF\L J Q P IQ @MW H
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| 7RWHH W/SEHP WGE DSSIHEGIQY. QR3D P HYB HASIHONKDODXHW
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4 XHRQIUH

1R W VFHBMWD R® Y H U @ RXMWMHUVRE BIL @ MG U WRLUIHI G VR\DHDH G
V K EG®H H PMRSD YBHH HQ Y H R HQH F H LQRVBY FHBWYD F V L ¥ K CBHO

G HH PMRD YEHH H QY B R H\DH CHYF MBKADIYRM Y B® U DRU EX® LQH V V
K R XIBRW KJHH F L SAKHEBRH H PWRD EHH H QY B @V KRS H QRIDXV L &H V V

W KO H [BX VL QGG-DA\R W KBASHW 1R W L EHD L YW K bl REGRNRQE
FRPPXQLFWDWKRQ\SQWY ILGHDA) D J B ESIO R K CEHDIH F WDLW H

SURYLGHG LQ VDLG SDUDJUDSK E

E J(OHFWERPXJIMIRY 1RWLFOBWKRPPXQLFDRHRQV
/HQGBIQBKWY X408 D QN H ¥P@EHEH O L RXIWEGLEAKBE FWURQLF
FRP P X Q L FLOQNF IORMER. MLIDG W HRILGHMZ Bl @ M LE/X 1V W ERRFNBAUY
DSSURYWGEHE PLQLYVWUDBAR WWGHGAVR U HJ R KQIRS SWR
QR W WBRQWH Q GRAMK WV X WO IZX UV WRQW LE® N FKQ GRWN X F K
V'V X%QBBYRW W SIE® L Q L VH\IUHIPAKLIMAQ F D SROEHORH IGRIEHD J
X Q GHUXJFKU W IEFR@ B H F WVARPRRIFRRY 7KK GP L Q LV W.IUHDQRABKA H
% R UURDMLD VB V F U B WLHRBEF F QRW DORBW KRB P X Q L AFDBVL R Q V



KHUHXQGHU E\ HOHFWURQLF FRPPXQLFDWLRIMMR¥XKGMEDQ'
WKDW DSSURYDO RI VXFK SURFHGXUHY PD\ EH OLPLWHG '

8QOHWYXSGPLQLVVSUBQRW KHUSUMMFULEQIRW LFEI®R W KH U
FRPPXQLFPDWIAR QIVP DDL.®G WHN\EG®H H PUHHGF H X 8 RBKHH Q2 H U
UH F IRIDSPV N Q R Z O H IGJRFPHHDWHWDHGAH G\ X EMAAW K H H WHHUF®! L S W
UHTXH VX\QHFGVIL\R @ D L ODHE\BH P@R R W KZHUL WDFIMQ RZOHGJHPHQ\
SURY IWMKHIX F}R WRLEEW KRB P X Q L E R WAYRIMWU WQEIR U ERBLQH VYV
K R XRIW KUHH F L S/DHQAWMRLEERIP P X Q L V¥ B EGHRHH PAHRD EHH WO QW
WKRBHQREXVL RIQVNH BEWLQBDWRWKIHHFLSLAQ W RW RIH V
FRP P X Q L FORWIVREDAQ W HRUQGIW/Z B @ MNAKVIEBEH H FUHHF HK B8R Q

W KGH H PUHHGF HEL BAKLHD W H Q 16 FHLGDLWABNVP DDL®G DR NV F ULLQE K &
IRUHJRDQX\VRHQ RW L | LW R\DAAFRKR WR.BRIP P X Q L FIDWWM_IRLQIDIDESO H
L G H Q WW KXHE VD GVGHWWHOMAWU H | R U

F &KDOQRBGGUKHWV$Q\SD UWHURD/\RK D QMB\G G LRH V V
IDFVLPLOH QXPEHU IRU QRWLFHY DQG RWKHU FRPPXQLFD
SDUWLHV KHUHWR

G SOINRP

L (DF/HRDZD UDN U WHWDIIE P L Q L V S\ MIAEYXTD
QRAMR E O L VDRVMHNBARHR P P X Q L F D\ HRICBMG R X D L GVIREKOHH
/HQGBH$WR VWLKGHR P P X Q L FRQHIERR/D L, Q@ W U DA QG NRWD N
D VXEVWDQWLDOO\ VLPLODU HO HBRDWRRUP WUDQVPL\

LL 7KBBODWLRBUFRYEBHE Q@®WYDLODEBHHQW
3DUWRWW I LEHG RZRQ RID U U RIMG H T XRDW\K3-O D W DRIUP
H[SUH® VDR ODR DEIIRHWREBY LVVLAQERPPXQLFIOIWLRQV
ZDUUBDQWNLHISUHP Y OR M & D WIXQFROXCLVOKIRDAL W D W L R Q
DQADUURBWUYFKDQWMEQRNSWUWBEKXGREEY LQIULQJIHPHC
RMWK L UGU S DRIWNH H GLRAPPL U YRBHW K R GHH | HIEYWD/GEHD Q \
$JHQUMBR Q Q HEMMIREER P P X Q L FRW KBR@W ,RQ R Y HQ W
\KDDDKHS GP LQWDAYHS JHARUDQ R W5 HIDMG3 DMWY/ FRIAYHD \KH$ JHOV
3D U WK B YDHQO L D EWW I9RR U U R EAHEN KRIED U VDLGAN Q G H U
RDQRWRHUWRRIQ WR@DPDEBQNLQ® F O XZ3 MKIROPK W DW LR Q
G L URIEQVG LV §iif ALQRL GRIER\DV/AH T XGH @ W DER&R/B VS HQ V H V
Z K H WLKGM RIUR\Q WRUBD\W W/ H UDZU MRLXENW KR U UR DHDWR D Q
3D UMR W 1616 P L Q L V $\JUHIMUINDHD V RIPRPLARXQD L /D KMULARMU\K
3ONRP  &RPPXQMDIRY PHXYY FROAWHD D) RWH GPDEG
FRPPXQLFDOVR B P G\R E R GRIW W KPHDW HW K D @AR D QDWW
SURY MGG P L Q L V B/ UV LY WX\CRQQWR D (R F X P HRQWWY K H
WUDQ VPR QWR G K B ENKHLENE L VW UNE IV R GQ L V SWUHIWL Y H
RDQAHQGEHBHDRWOHFVWRR O KD L FOXWMMIRQWMNF W LR Q
LQFOXGLQJ WKURXJK WKH 30DWIRUP
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WRBWVXUORDQ\HQAH[HUFDWOUQJIERZ RSB UL Y KGHIHRMEHIH U
D Q1R VRHB W KRIJ® F X P W@ IRCS Gl DDDE B L WWHKUH Q B D@® L QBGB UW L D O
H[H U MLK/HHE H R F D QG IRKUX U WHE H U FLKVHHB BVREH H U RUD/QR W KILHKWY
SRZRBULYLOHIHIBEQUBHP HEHHSWURY V& EEGFQX P X O D QGERARIF O X VLY H
RI DQ\ ULJKWV RU UHPHGLHV SURYLGHG E\ ODZ

1RWZ LW K DY DVQWBAREER Q WFURIDW R HQRBQ QR W KRIDR FXP HQ W
\KHDARRINY VR HY RHUI KWDQG U HAHYKHIXQE-UDQGXQEHAWHRMHY RDD' RRXP HQVDIDIQWV
W KRDED U R DHR W K N R EGIOH V WHF® X VLD DBDE W DRGV R F H HDGAL Q J V
ODIZFRQQHEMNIKR BKQ | R UG WR EEGIAD V W DVQ BEBVLHIBA 1B [LFQDHXG/E\YWWHIOH
$GPLQLVSIHIMWBLIFFHR U ZD\WE W B FIGM KEHH Q R M WYV X160 5 D QINYG
DOMKHQGIBUR Y LKRFG YWHU WR UHJR KQURAW R K IDEAMME PLQLVWUDWL®
$JH QUWARHP[ H U F RQLVRY @ H K IV BUHL J R QUEBH P H & IKEDWXIRVE Y Q HV R\BLHQO \
LWDSDBEBGP L Q LV $IUHIKWLLY H X000 G B KRIV@ F X P H GEWAR ) \
,VVXBQJIRND Q\H Q GHBIP[H U F VHIWORLID KW FFRUGDWRAW L RRUF
WRB,WVXWBOIRND Q\HQGHRIROSQRRIFODRB S S HMUUROSQHDGLQJIV
RQWVZ EHK DG UMXH QG HRIIFS UR F H G D@MBELYAR D D UX\Q G\M K H
% D QN UK @RD\QR W BDI$S O L' FHEGRHLO LDHA

6(&7,21 (USHQVEA&HPQIRDJIHIYHJ

D &RVONXEGSHQ VIKYR DID U WK EVIRL Q @¥@\Y H 1$ D@ O
UH DV RIDE GHR F XRPHD W H SR F N QY FX[SHEREHPY. Q L VUYWL Y H
D QLGS VL O L ZWH K V SWEFHWHT & H QW IHPWWANRHKBH D V RID@EERFFHK P HQ W H G
RXW R SIRIFHNAK®HND Q G LV E X UV R PRIQR/XW VALREHQ VAWV K H
$GPLQLYVSIHIMERBD Q HFMWMHR/A Q G L FROMY KER ®lI® EW CBLWRLYH\G H G
IRW HUMLKH H S D UDHN RRVQHT] WE RV@ HFOQ. D @BE P L Q L VRVW B ML R Q
$JUH H DWW KRIDE F X P HRBVQD P H Q G PRHRGALY L F R WD RYQHU V
RMW ISH R Y LK/ B B W/IK H WZHKRHIWRKIHFRAKAHU D Q V B R @/\V R QRBHODRNEN G
W K H WHKEEMOR Q VX PP D QW@ GD QU DV R QG RFHX P HRXMH B SRFENHW
H[SHQ\QHK B \WHEEG P L Q L V $UHEWAD B,V V X %@ JRWD Q\H Q G B UW K
UH V S\HEFR\IHY S H Q@ HYLWRAKGHH D V R D Q@ RORHX P HRXWMH B 1 SIRIFN H W
FKJDHJD’QCELVEXU\RI-R:QWWVR(ZQRW@BPLQLVSWJLH-IMVEPN—KLQJ
A D\GHEH PH-QEDIZ H DR QRIX W ¥ R I RO H Q G.BL QW8 K H
VVXMGGLW[RR(@{M@RJD@@RQlQLQ\WHJUUHWVRQQHFWLRQ
ZLWHKHH) IRUFRBHRW REWIVRIGHMNG R Q Q HEIMAVHRIQN H H BHEW
W KRV KRID'QR F X P H Q @/FV/O X8\ QIKX @ B\ KBWF WR B®QL FRQQHFWLRQ
Z L WKSIE Y D QREUHHWY VRHRUNH B D BKH U H XIQEBAHOUXOG@AXKR F XPHQ W H G
RXW RI SH5NBMWHVX GBXHEME R UN RDHW W U XFEWY ¥ UR W LLIOQV LR Q V
UHV RHPVBIC Y D RAMW R IBWW G L W

E _.QGHPQLIEWDNRRED UWAKHAR D D U W K BNDROL QQ&/ O \
VHYHURGE PSP L QL VHHIMDSM X E D WHKG \WHIRE F\KV X L Q J
% D Q N HDJF®& Q GHUED 5 K O CBVD MRBD QR W KRU H J RH Q V RIQ B4R
3HU\ERIQRDODE.G G HP Q DWBHIHD QKER BIG F& G H P (XIDW IR QWP V

D QD QIE@® V F & U ISAHWQ D G\ P B \DH\D E LDCALGBM OHENPSHH® N @Y VEID V H
RIO H HI 6 H Q@ HVYLWRHIGHH D V RIDQEFORHX P HRAWMH B | S FRIFFNKHDA)V

D QGL V E X U VRHR GRYXWWY R QI RID® Q G H P QWY NDFBZ K R CCHQ Gl

UH DV RQIDEFVR/P QMR FRE QLVHAY H O HWDLLW GRIFRQRGRHP Q LW HH V
X Q O H@WHUH D V RRBLEGRHR QQ G H P QUIGHIHH V iRIDVOI\E BR QEHAH V
VXFRX @RKX®EQD S S U R X\WNWHW HY WRHIDE AWRKBROW HFR/QL DO F W
RIL Q W HUGIF/X\E \DHORQ G H P (RUIMWWH/HH I DHIBQAWY G H P ELVQIWHK L U G

SD IRMB\W K4R U U R DHOR W KRIDED UDNMAL \RIXGVL @ R Q Q HELWWR®Y

DU H VRIQW KH H F X G R Q LR MBS H H PIH@RW KRID'QR F X P HRQUW
DQDJUHHRHQWW UKR®GW WP IS 19D MREMWEK H WHKESYH U | R U EDQ@ K H
SDUWHHRMW RHHVY S HFEADLLYIHK W U R GRAUGHIHUU RIS QV XPPDW LR Q
R W K\HU D Q V DR @/\V R @RSHODRNEN IGH U HIE'0$ G Y D @ BHW R/BIWH B U W



W KKHWRIS UR S R VIRIGY KSHU R F WHKGIW HL @ R© D QU € IXBAR@ BV V XL Q J

% D QWRR QIGH P DQ 8D \ P KK@WDUH W R/ WH GWWEHR F X P SIQMMH Q W H G
L@ R Q QHEMMIR FXH P DGR3 RWW U E RW SZIL\WWWHH URAWX F K W R/IH U
&UHGLWRQDFWRWD OO BIHE RQEMLURQBHQMWEE®W RPQ\
SURSHRUZWKHGEGRSHUEBEWWKKHRUURABQ R ILWAXE VL G LFOWD DA V
(QYLURQAHEMOHOWDI @ E8XD WW KR UURDHRB LVXEVLGRDULHV

L YD QD FWRK®WR V S F P\WO R W L 10W HR/QVR.S D W E R B8 D QWRIQQ J
RWKRUHJR KO WSCHVBIGR Q WW BREDMDR W MHKUH R KN WEKUHRIXE\R W

W K ISIDDGRME \W 4R U U RIIHIR W KRIDSD U VQIGH J D URSID il VWD DU

,Q G HP Q DH/HUAMKH S H W RIVKDSE IQ G H PKLIPROWRQ\QGHPQLWHH
EHD Y D L OVIREHDINY WENDNOR V ¥ 8 B LIGPDVP D DH\D E IRAULIW\OL BHBABIHG

Z DUGIHW H UP\DRHRERIWR P S H WX QW EL FWVDIDRQGB RQDSSHDODEO
MX G JPMRDWUH V X QMR VG R @ W J O L RHDIFGICPI X\OF R QRE X K K

,Q G H P @®UUWE-D D3VD ¥ &/[L H M VIXN®EBF O DE.PR XE\WWRAR U U R DHU
RWKRD®DUD\D LDYQG HPHREHHDEKD (DD LRINXFROGHP YLWHH T
RE O L J X\ U R GRLVGHGIHQR W KRID'QR F X P HLOWWAR U U R KW R D Q
3DUKDREWDRQKWO® QGR QD S S HWDXEEDIEGIIMWY Y RIQ/ X FRO DD ¥

G HW H UFPDRRDEURR P S HMHWQLW G\L B W R @W K/HH W W & B DM ORK
FODLOYH VWO .LDW REBWMLISHIR F H HEGH\QFIWIGEHIEX WBIE RX® O H V V

W 4R U U R DRRIQ V HQRXHREH W W OZHFALHF @\ WHK@PRBYK Q UHD VR QD E O\
ZLWKRIBGI® DSHR Y WE@®BW K HDKAY/D X WH IGIE W/ HUHFIRIDMO \

S H U WRRE VD\PROGIDI RPK L E KVDA/D L YLHABY. JAKIMQ G H PRQWWAR UUR ZH U
RU UHVXB®LV SXROMFR QI G H P QD Q@BRHIYY R DYQDGRB PLVVLRQ
RDQEOLRBQRB Il L O MDKMHRHRWIKD QG L V DXN\U QWP LQLVWUDW L
$JHQW LQ LWV FDSDFLW\ DV VXFK

F  S5HLPEXUVFNPIDGWRW KHW WEEYRD D U WD QUDRY
| D LVDRDD QD P R XUQHW X X Q BSEDW D J DR SKR W KALH/F WA ERID EGL W
W R/ K$HE P L Q L V S/ JUHIQRMDYQY X E D WHKHURAR B BV V X K@IQRID Q \
5H O DDHIRID QR IW KIIR U H J RLOIDAIK Q GWWHIY H DD O @HB/D W RV K H
$GPLQLVSIHIRD PWX FKKB J H @ W X F5KI O D3VD I BAN KEHD WP1D \E H
V X FiK Q GUW$S S O L FRIHEUGFHH QGVHDW H UP\RQW IGM L RAHK WWIHS SOLFDE O H
XQUHLPEXSN@BB GHPSDL\WMW\R X JIKMWX KQ SDPR XDWRY LGHG
WKW WHQ UH L P BX 8 M ®R@H) G H P QOLR WA® G P DOH D ER WHIMBE

H[SH@WHED PBEH DVQF X B\RIDY V HRUMDHVBRIB/P L Q L V $\WIUHIDWIL Y H
RDQVXPKXE DJRAMMNXF KV X %@IDIQ VWD S D B N FR D J D LYW

5H O DB\WW HRBD\QR W KRIU H J R E QR@IISIG P L Q L V S\ ML QWX F/KK E
DIHRWNXFYVX®OIDFRQQHEMNMR B SD FIKWE O L J RWLKRHD V
JHQGHUV XQGHU WKLV SDUDJUDSK GHMWHRMNEMHFW WR V

G - DLYRIBRQVHTXBRWIHVOTRWRKO GIHWWQW SHUPLWW I
DSSTFCEGIQY. QRSO KHHAR\KDGDWHWDQGHIK SDW KHER. Z YR/ DQ FDIP DIDQWV
D QR W ISIDWR\® QW K HRIO L DVELFOUS H FLO®L BRIG WH T RESQX\@ L V@ Y H
G D P D JHS S RW R GURIB RWXDD DHM. \RXEWL @ R Q Q HELWWB®QY
DU H VRIOWKELM H H PH@RW KRD'®R F X P FRQMOD JUHHRBH QWW U XPH QW
FRQW H PISIODRIBREU D Q V B R @ WRIPE 0 DHRAN® H LDHERG Y D ®FH
I H W RVEAWH S W\RBKRIW KSHU R F MWHKG VILHRRQ G H P @ IHWHHMIREDEI IS
E D E RWYKIEGIL DIRMIQG D P DD H Y VU RW KKWENX Q L Q WUHHDFALISREIH Q W V
DQLQ IR UPPEW. RBW HE LW VE\EWWBRBXIBHFRPP XQRABWURQVYF
RBW KBURUP\W WD Q QRN V WIHP®E Q Q HE MM H H RIMKRAWV K H U
/RD'® F X P HRWKHU D Q V B RAQH.FRSYB/B W IR BN K H UHH E WBWVHIH W H Q W
F D X \EN\G KI) RY N J O L RHZQ OHP IX\VCF R QREVERR G H P RUUNVE/HO D W H G
3D U W MHN/W H UP\DEF R GRIMR P S HWX QW ELIAVYDRGR QDSSHDODEO
MGIP HQV

H 3D\PHG@WIP R XGYKQ G KEN/F WLKRIEGSD \ D BRPIS®
D | WZHJW VEW A QABLBRU
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6(&7,21 6HRIV 6KDUQ) R 6HA2 11V $ SSTFDNRQR 31 P HON 5 HSDRHP HQV
RV HHY
D ,IDQ@YH®WH | D X\CKEKDORF F X IDUHEEF R Q W L-GHHIFQ J

,VVXLQJ %DQN DQG HDFK /HQGH $ Q@G DHDHK RY WHBIH B\ LDH
D IVQW L P BIG RW L VAR L RAHR K X O GIFIW W18 WP LIEAD/SIS® LG D B @M

RIID QOES SIDQAD QEEG®! S R VHW MWIS®! AL DR H P DRER Y L RIWRQD O

L@ KD W FX b U H@RW L R H O GREW RIE O L J DIWDKRDQOWH X b U HD@F \
WLRELBWWKNFKYXBOQ RN X FKQ GROIQK X B L O MIRURNW KK HG LW

R W IOHF F RR@ RE-R U U R B I9RIW KRIDED UDAI D LDQOR\YIER WV REEO L JDW LR QV
RW KR UURFKERDED UMRR K H U H B | WAMHQ QUKL H H IRHDGW

RW KRR F X P BQRX F K Q GRAMN X F ¥V X%OQILN U H V SRHZAVHMREH U

Q RWX F/KH Q G RN X F, K/ V X RADIQNK DICDOYRD GBIQ G H P DXQGGW K L V
$JUHH RID@QWW KRID® F X P D@IEBO W K\RXMRKE O L J RWIKRR Y U R BH U

V X FR DD UPD\E HF R Q W LR G ) DWROUURHE HVBBE U D @ BKL FRHV X F K

/HQ GRMIN X EXV X%@Q TSN U HORW KR D @ BKL AR O G/IX@EKH S RWL W

RE O L FOONKHE® G H E WHUGROYHMKEBVKIRY HDKIDQNH | D X O/'W Q @4KW O O

H[H U BIQWH FK. JXMH W R ID ®® R X QRVNANY K EGED RGY HBPHGLDWH O\

WW 16 P L Q L V $IUHIDRLXYUMDKSHEWD L E MW ERQ GDWWRSH RYLRLRQV

6HFWLRMQSHQ GLSKD \ P HOKWEMCHU H J EWHKE K | D X ONM R@GH U

| U RIPVRW KXI@B @&H H FKHHGD @V U BRUWEHH Q IR INVVEIE P L Q LY/I\IUHWIL

W KNV X%505HD QDNQWKHQG UM WKHIDXOMIIQBHKUDSAU®R Y L G H
SURP SVIRDKSG P L Q LV WIUHDIWWY B W B PIM © WL @LHDIV R G B VDI

2 EO L J DR\ZILRMIRX FH 1D X O/\W QQIHWERK L E K/[ H U F\LX FHG JRKMH W R |
7KHLJIRW U RHV KWV X% 5D QINQHED RHV KHQ GBIQWKHHY SHFW L Y H
$ 11 L O L O QUGHWKELH/F WDLURHD G G LW/R \R RVHL U R WBH P H GLLHRO RGWLKGHIU
ULJRWNWR KBMXFXV X%Q BN X FKQ GRAMJKHHY S HEAIWQ VBV H V

KD Y-RK (D F KV V X EDIDND B D F K Q GIHIU MHRVR WW. KeAR U U R MBLK H

$GPLQLVWIHIBWRMHOWEMLY X FKH WIRQ S S O L FSIVR LY RAGKRIGVH
| D L OMRLIVHK FOKR WLKEIRGRGNH FAWKYHD O LRAMLXARYHH WDRQOES SOLFDW LR Q

E ,IDQAHQGWHIDE\E [H U F D\VQLQ IKIWH WRRER X QW HRUF OD L P
RW K H REIWSBD\® H @W V RHDFOA U L Q RIRSLOQON IR @HOR W \§ @YDV
RIRWKHEWLIDWLIRQX6GRREOLJIDWURDWQGR U HO DAWWRHG/ K
ODQDJHBHOQWYBI@N R G R BYHVG J SQUH H P K B WHXRDEHIAHQN
RW KRIJ® F X P HUGIW X DQVX.FKIQ GWUW F H ISYDL\ @ BRD& U R S RRIWK R Q
D JJ U HD P ROAIWS & Y D QOFQIBF F ULXQIVE MUKHHVBHBRAQK XK O LJDW LR Q V
H[F O XIBQAEI L J DIMULRIQOZGRAWH O BARBIBKD Q D JH BHBW% D Q N
3URG PRMEN G JISQU H H P H Q WIMWK-DWE VB D WKODW K H DRBRIR Y L G H G
K H U MLKQY @1 Q GUHHLF H VKIBQMH [SW R 5 RWKADKRIR WALV PLQLVWUDW L
$IHAWXFEFM G S X U F KRB \DKD FHD OXBIU W L F L QDSMBLYROQVF H V
D Q\BGX FRW RIEO L J D \W [IROAMBGQXEIO L J DIMLIRKQYGRIW H O DAR B G K
ODQDJHBHQWY%H@NRGRPWH/G JBEQUHHP RQMIW KHQG RUV
P D NVHK IRV RIS X V W P K E@HW X L WINE KVBIEH Q R IR &G SO \P H Q W V
V K EGYA D B WVG{HQ GBI DWIDE PR R U & DV J U HOPRWRBW LQFLSD O
RID QBF F U X®I\E HRUA W W IHWY S HFGWLD/QIFGIRW KOHPUR X @ IV QW K H P
SURY IMGKBN

L  LDQWXXFMSK UW L F D SIBRVIFKDYEED QS R U R MR Q
SD\P HQWUQWK HUBMFR Y\HWUSBHEU W L F I 8 EROR/FVDEH G
WKH SXUFKDVH SULFH UHVWRUH G LWR RMKM  H WY H Q W VRA

L  WIKSHIRY LR MRKQU D JWKDRREW R Q V WWRSHE® \
[ DQSD\P H@WE D/R D D UK V X N@WIGD F FR U @ D WRKH



H[S UWWVRAW KL H H P HQFD X\GD-HSOL RIWQAQLVYUG P
W KHH L V WRHID IF HD X O/\W Q@R U D Q3 D\ P HREW/ DE\QHH®E GHW
FRQV LG HUDHA RIQ) RARAD® BS D U W L ALLBQRALMREY D Q FH V
WRQD VV L RGDH W L R WMWY K4-R U U R PIQEIX EV L GUKCHIWH R |
DV WR ZKLFK WKH SURYLVLRQV RI WKLV SDUDJUDSK

(DFMR DD UMR\Q VW@WR U H J B QIBJI U FAHAYKHH W HEBYDVHITHW L YGHRO \

V K Q GHELS O L DYE RIBOWH Q ADHAT X L0S DQIIW L FRDOSIDWAKIBREGWU HI R L Q J
DUUD QJPA B HHV\B LD H-DVARK DZD UV R W M WDRORER X Q W HALFACKD L P
U H V S\WAWBKD U W L FLYSO0MK R ® F K Q GZHHUDIG L UFHUFMGRLIMIRAKR D Q
3DUW\ LQ WKH DPRXQW RI VXFK SDUWLFLSDWLRQ

F  ,IDQHQAMWHIDXOWQGQRHL RQ &R Q V/HQ\G WG WO
% R U U PDH D WWAR ®IfiS H @\OHBIIR UX\S R@R WWIREK F/iH Q GBIQW K H
$GPLQLVSIHIMWLM AXXFH Q GMRV VD DGEH O HZ DWW RIRHAR XQV H
DFFR U G DYDRNEX E MHF MHH V W UE R /W R QEGIER Q VH 8 WXBU H G
BHEFWLR® ®RQ W QW HWU HMRAWWH D@ YL V W L QWED\ P HRXWUW X D Q W
W&HFW L RREHFWLR® DQRE O LJIX\Y CRIGRNU H H IDHY@NIHH O D W H G
/JRDQRFXPH®® @O LJLIEO/M J O KBKDIOO/ X\PYFRKE O L J D WK IRRKV
DVVLPQMEH QRWHKGIGIHRI H Q CHAF HSXVIPRW/ V L J QRRWL QW P RAXHE K
3H U DRQH Q COHUBH G WISHH Y R @ RIP B L W IE MDHDHRV/R XRQAX FIH Q GWH U
5HYROYHU &RPE®R WINGHQIY

L LQVKH RHD @ V VL JQW KERW U R K BKIDOSHD MGRH
$GPLQLVSIGIPMIY VLI QRHOWVSHFL@HBWLRQ

L VXFKQOGMWOO KD YSHDUMHF®\AYRIFGOQ@WWHRH X D O
R X W V WU GLRILBIZOY D QOF FHRULXQHVE MUK HH\URME FE QI X HDSQD®
R W KOHPLR X © V\D BACRYK H U H XIDGHIQGW KRW KRD QRFXPHQ W V
LQFOPQRPR XOQWBHFWLRG LW KD RIDQVVLIQRROW
W KDH/ V L J\9\H K W R @ W R WY @ @/E Q 1L Q PICEEF 6 ULXGMVE ID\QHEY W
| HHR'W KA-R U U RZM HD \RHD GROV IOHP R X @Y @6 L QV KEHD RHIV K H
UHPRRIDE Q GIWRWKRFRUURZHU

i VBRVLIRUHPREBRODYAWR Q IDLWWSOLBD EOH

Y L QVKH RHD QD V V L J QRAHHVQWWURIPGHIQ GHHF R PR Q J
1RQ &R QVHQVGAQMIHS S O LB B Z DMKHEKIDOFR Q V HRY KIIE
DSSOLFDEOH DPHQGPHQW ZDLYHU RU FRQVHQW DQC

Y  LQVKHD \RHW KUHH P RR DOH Q GIHQMY KUHH G X FRARHR Q
5HY R QGRYRPLP LW P I$QW/RIHP R XRIWX FUKH G X FRVWREH Y RO Y H U
&RPPLWRKEEQ V\D N\ X /BRI DWW R AP L W,RHQBN@UH
DQEXE MHEHE W LR QRW KIHY R L GRIG RX E @ RH Y H\QRADADKOH
DJJUHIDWRHERIPE L W PH RNMBID [ L P X6HH Y R GRPHP W HOV
%Q R X K G X FWER@ Q P R XQ W DMWKMER WX VEHXY RO Y H U
&RPP LW FRHYWGD W I X APiKH U P L @DUMICRGEFDVQ.® QQ R/ X F K
UH G X W UR QMROKAHE W L R GV K DUHVIXQ@ WH J U HIBWRHO Y H U
&RPPLWPRHDORYW K/H Q G HEBIV. Q 81 G X\WIRGED P R X QMAKEQ
X Q OWYBHH Y R GXRHPWP L W FDHURAN W P LIQ@YW HIGW L U H W \
SXUVWERORMW L RQZK L FB DG F UXHO S UR Y XGQ BEEHF W L R Q
_ VKIEGD\D R QWHHHH F WELDMMMX MKH UPLQDW LR Q

$ /H Q GHUDGEM H T XWERE KDHOW X IR/ V L J RARGHHIDM JR WK R@W HPRY H G
DY HQ GIHSU IMRKH D BWHRVREIZ\W L \ERUX FIK Q GRHBUWN K H WZHEWBIF X PVWD Q F H'
HQW LWWEHR Q U RVBH T X/LXUBRY V L J DRIEEHRIW H JRDWVH ARREYHDIWVIRS S O \



6(&7,21 $PHQGPB Q@Y

D $Q\SURY IRW REIW H H P KDRMRIDY QR W KRIQREP HONV
PDEWPHQRHEDBL YIHEBXRQ ON X PP HQ G RH Q WM.M\@ U L VDLQU
VLJIGEH® KAR U U RDMUSGHT T X L/BIK)EG HUQYGIW KUH. J IRWBVKHAR W K H
$GPLQLVSIHDWER HQ J-CH@EH QG RWKWVY X%0 % B QONIHHF W H G
W K H UE\BW K$HG P L Q L V \ UHDQWIKGHE L Q J-OH-@EH QG RUWN KN VXL Q J

%D %BPQRNDSS O L FOERYHWSHKQER X AKP H Q G RIHZPDW YM-KLD XQEW
VLJQH® OVOK/H Q G RUVVR W KH UWRWHHO RZLQFUMXEHYROYHU

&RPPLWR IDQM Q GRHWX E \DH)RMQ GWMEIQD G G L VRIEFOQ.D DL\BH R Q J

X QG H UVQER R BWKIZ\W L YRHDWR R Q G ISW H R &/GIHRQMBKH F W L RRQU
RDQWHIDXRYWHQWH | DXGWVRQVLBE®QHAGHDNVHR @RRBLWPHQWV
R D Q/\H Q GRHIUQ/\H Q GMRUE O L J\ X IQRBQ W KVRERHRVQ VRHVOXVE K Q G HLU
GHIWIKBHDM FHBDQS D \P HRGBW L Q FILGP®P G PN H RUWL RIS SOLFDEOH
&RPP LW PHIQPY. Q DDANRRIY KIHS S O L FLDERDDAW X UD WX W[FOX G L QJ
P D Q G DS\URHE\D \ PRHUDQWWHRUIHYSE Y D @ AIHQNH HAH U H XD @/HKBR K W

F R Q \RHDFHQ GEHW HOFQEBG Y H (D MHFOAVHK G UlIRENOHY R L GROGREXE W

R Q @\KEHR Q VRH/GIV® G HIUIHVF VK H G I B \EEGIOH T X LRI [W H RUWR €

D S S O LERERHNAHIPW Q IDWMERVQOHS S O L)AIEMIDM X 'IDIWEHK UV X D Q W
WW K\LXE F O DXSWHIR Y LKRZGUNHKPODAKEHR Q VRV W T X U BIIDG H U V

V K EGHH F H WWEDPUH @@GHH | L QR W H RIDSO WRHWRD LB BREOLJRWLR Q
W 4R U U RZADE Q W HDWWHHAD X BIW HLUW H G WRBHP R XRASWQ F LRSWD O

G H F UW BEDKPHR YR\ W IR HOE &Y D RAGHH F U\ EDKPHR YRQ W/HB\KRID Q \

G DW.IHH G W KSHD \ P HADKAH LSHURRIY LKERHZGH YAHKUS VR Q @AKEHR Q VRIIY WH
SHTXLUHIDG WK EEGDH F H WWR DP H @/GGH | L QR W HRIDY% O WRHW R
ZDLPBREOLJRW KRRU U RVRBUQ W 1D WHWID X6 OWRHE DPHQQ\

I L Q D FRRLYCHOR BVGHAHW H X RGO | LYY H B WP RVGK H UHRY Y KIHH FRW
VXK HQGRRRBEYRH G WHHDRIHQ W IREHAW Y D @ BHRH G R DM
IH1$D\D KGN HXDmEEUN KSHG P L Q L V WJUHDOAN. DKEDOAK KD K R WIRW \
HVWDE®HWOKE KBBHSNDF BDRHDAWUIMWEHFWLRE LYFKDQUKH

DS SOLRMDWQS R P HEOMGH GMKILIW H H FRREADKAAY KRIDIQR F X P HRWV V
UHGORHYROZROPLWPHEOWSIFFRUGDMKH WLRE L@

P D Q QWKZRX D G IVGBWWRDWKID WLHIIX L U HYPHH[@ YIS S U HWH/RUY W K

KH U HIQF 0 G UY WERE AW L R @ H O R IV\XHE R U GNP X\EY W DD O O \

R W KHR O O IX\\W B WHI G XIRIMRHKE O L J D W IFRQOVRIR G IWVGH ILQLWLRQ
RESHTXUHIOG HWWBLHFEW LR ® D QR W ISHIR Y LH.RMB H F L WIK®1J
QXPERSHUFHRMDIEHHYVXWRABZOGLRB WK H B RGUDHQU L JK WV

K H U H XROBECHNDHQG H W H U PR QD DEOR @ Q VKHHIUWIA XZQ GVHRER WL W W H Q
FRQ VRHIQDW K Q GGHLUU HIRIWOWWKGH U M ER K D QUKEH | L Q R W/LKARHE U P

2% RUURZDRIB(OLJILEDHY WPBIQWRP S R Q/HGRHVL QWWHRE R |

DU H WX IO R HORP R X Q YWD/ VIREEGRHU U XM IGHR UURR M BIEQFUHDVHG
Z LW KVRBERR Q VRHIQIMF K Q G FY W HI[ F HESWM S U HWWRIUKHU HIQF OXGLQJ
SXUVWEBROFMNV LR Q HO B QN U DIQWWRX S SSOU WHRQWK KD UD QW HH G
2 EOLJDRUWRPRQ W U DRVERLRASHD VP HEQW RRIMRRKE O L J DRUL R Q V
FRQW U DVRVERDGOKHI\G M D QWAHKEIS P L Q L V $WHIWILREEHR OODWH U D O
ZLW KWRBZW L WK B QRIDDW K Q G HB W Z L W K \D\ D\Q KRBARQKBROADLY




KHUBRDID X OWQQIKUKO ®HU L MRS S URG/IHV D SB QIRFFHHQ G PHQ W
Z DL YRH®R Q \KHIMA X Q GIBQAD P H Q G ZIDQ WRHBIR Q VAHKQ WKL WWH U P V

UH T XWHHRQ VRHIOOQ G D & HHIIH F VE H\BWER Q VRHIDAVDG HR W K H U
W K'BIQD X W QG ISUR Y WEKBBYW KRXQED O L P LAHFMWL RDOX X F K
DPHQG FZHQ WRIBR Q W QDX O G F U R BIYW MQWHH B RV KGHH Y RO Y H U
&RPPLWRBBYWWR @ &N D GRAHX/FKI D X O\M QMW MQGD W HH 8 U

W ISHD \ P HRBBW L Q RIUSDNOR 7 HRIRX Fi I D X O/'W Q QKHHUW H XIDHGG-UK HH
SUL Q PIPRDRID/QR E O L IR ILIGRRX FIKI D X O/W Q GBHRIG WHOHP R XRQ W

R W KIHDRVDHP R OXRQVD W IR @HDBW R XRZW Q/RX Fi 1 D X O/'W QQRHBJD Q \
IHBD\D B/®KN FK I D X OAM QE@RHUU H XROUB 6 W KMH LRAW KS.WR YZ VRO
UHT XL KR Q VRIQXWF K | D X OM IQEIHRW Z L W K WKIRQGIU@ L XK H
+HGJIBQUHH P B QHE WHHUHPIHARSIS P L Q L V SUHTDVIRYHIOR W W H U
DJUHHEH®KH Q GIHQM KH U H H HYQ B M Q/FD J3N R G DB V K
ODQDJHBHQWPPREWD PHQ RHUA. J RVBYV L Y LW K BIK\VH2OQL Y M@

Z UL WL B B XRDHEGW SHD U W KHD € & RQ& R P P L W,FOHFQ\R Bl YA ML IQH
FRQ G LWHIRUMBKH F W L RVQK TARAW T XALHIHR Q VRHIDAOMH Q GRAVWKHKLD Q
WKRHWB GHUDWQ Z K L FKD YOH) U HAHERQ F U MIK\BHHY R GRYRPP LW P E Q W
FRQQHEMMRSH R S RRIPG L W FGHFQWDQAMY KLLAY KL H H RAHRDKAH
FRQWQRW Z LW K VWWKRIQGHLHFBHDQEWD P H Q G HVEKOAIR U U R Z MK H
FRQVRIQWHE PLQLYV S IUHDVRBELRQ ([W H QHILGE M. W KWK K W/
FRQVRIQMEH T X LAHQGE HBW KHR G USRMHWHQWKEHIYROYLQJ
&RPPLWRWQWRQ ([W H/QI®ICHVKINER Q ([W HGIIEHFRPHV
DQ[WHQGH@AHUHXQGHU

E 1RWZLWK\DODW&EKRAD XV HL XQ O BOWR J QEH GH
$GPLQLVSIVIMMRFHQ G ZIDQ WHUR Q WHK@MIHORWUH. J R B X WRLIH V

W ISI6 P L Q L V $\UUHIBRIGHHILIN H H RHDQW W KRI@ F X P HOQQAG D Q \

O H VD WUHHUH P IHVASIE P L Q L V $UUHIPAMAEYHE P H Q RMIG. JRBYLYLOHJIHV
WKHUH2OQGRGE\PHDRDZ UL VWWHIDH R FHFXENBIGON K5 DU W L H V
WKH SIS RWLR QI OW K D ¥\ DAQXE BERR Q WHIHDWHHLDH K Q GLHWU
HQW MWRE B X F K Q GHLH\RUD QE D Q N U M BIRNE\L | [\ BRE@IWF W V

W 1§16 Y D QIFQHED FIKQ @HWN Q R Z OVKM®ISHVR Y LRERBW LR OR W K H

% D QN U & B GRAW K8HD L Vé WEWK-B\H U WHGHD/Q L PR ® VSHURWL R @ W

| R URMHKUBIQ@ S H T X L H B G YK EBOIOV H 2 R H QRKQIRMRO (MRRZDID U W\

W RVFD \FIR O O D QWHED@VRHIBED QNURBW VR OSHRFN P GBRE K
GHWHUPLQDWLRQ VKDOO EH ELQGLQJ RQ DOO RI WKH /HQ

F 1RWZLWK\D\Q DV MIBERER Q WX Q OW IVMENG ISELQIOH
HHOCHOGRWKWY X%O%HB QDY S S O LO BPGI) G ZI1DQ WHRQHW

V K IDOHTFWUH J R & X WRW M L Q J-CH@EH Q G RIW KWV X%0-B6ND Q N V
DYSSOLFDEOKJIJMABPKWQMKRY DQ\ RWKHU /RDQ 'RFXPHQW

G 7KBGPLQLVBIHIDM®KEHR U U RDMAL W KVRBENR Q VRH Q W
DQMH QGHOQWE W RH HQ G FRHEDRG\L | L FW W KIRIQU\H H FRHOGDN WH
RWKRD®FXPHRWYWBWEGLWRR RFXPHRQWIBHEPLQLVWUDWL )
$JHQWDVRQBIEDYS UR § @RUDINHRP S O HP 8% MQ F K BHEIRN HW

R 8 W K H HIFHPAMAX BWHHRBWW FW LR QL Q F F R U & DWWIHH RBWHWFW LR Q
E

6(&7,21 ODULOWRERDMID (DFRIWKHQGHHS UHW R WV

$GPLQL VS IMPHEE RKV IRV KHHQG W IR R O LIWPKRGW U HRAGABA®
E\QHJDSQNRBRA K H UZH B M.SRD0 D UL QW ROFIR O O D @ KW & GRWL R Q
PDLQWHQDQFH RI WKH FUSHGHWMPHURWLGHG IRU LQ WKLV

6(&7,21 6XFFHW
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b Bl @ PR RABHE QSN I Wi B MEREBY w REBMBY W \
PDDVVRBWKHWALNGQRHAWWVY JREWEO L J KW URGIIERM HQGHU
PDDVVRBW KHWALD/GQRHWWY JRW E O L J KXW UR GHZ 5 H BMWR Q
(OLJISEOHIQAFRUZDWRSH RY LR'E R Q B J B R SWGLHF W LEQ
ZDRISDUW L ALGPMRIREDWRSH RY LRBERQ D J U B S\KKAB/F WRUR Q
LLE\ZD\RISOH G IH V L J GRABMNGHVE X IUQ W W X I WINHRE MUHH V WQUR F W L R
SDUD J U R BK6EH/F W D REGOR W AN H B '8 WLH GRAMQINVE \DI 63D U W\

K H U W MRGDX DOQGR L &R W KLY KLU H H PH G WHR U A SO\ K E®IO
FRQ V WWRKRHGHSRINQ 8 H U V R @ KVHUVGSD U W HIVAWKRYIHY SHFW LY H
VXFFHVD@RRWYLSEV P L WHUHED UW L FWRD QYW HQMWR Y LIGH G

S D U D J GR $\KKELH/F WDLQREDR K1 W H [BW HRVR/@W H PKSHOUDHAEIS I O D W H G
3D U R HHDVRKW 1§16 P L Q L V $\OUHIMAR. M U X% ® 2 B QINQKE K H Q G HDIQW

O H ROBOT X L W D EDMAP HRAB\O DX.@ GRHEANU HD R R\GSLIW HHP HQ W

E  $VVLJIQENG\WS HDWHQ GRHIUD WQW L BN V WIRQRY
PRUBLJSEOHJIQBROSR UK LR JRORE O L J XW GRRRIVHP HOV
LQFOXGLQJ DOO RU D SRUWLRQ RI LWV $GYRQNHWY B\R PW K
WLPH RZL QU RNRWERAIGN

L H[FHSWHEID RID @ V V L J QRAKEIRY WILHPHD LD RXQAJ
RW IO VLIBQ@SHYRGRRE L WP OVMRHH Y R G %N D OFVHR/H
WLRHLQR®UQ KHD RHD @ V V L J QWBI B GRAD@ I L O LRIV H
/HQ GG S S UR)KIQEL W K V SHBFIQ GW KDH J U HD P ROEQVK H
5HYRQRAPLWPHQWRWKSEXUSRYHAOSEMR BGHWD QFHV
RXWVWWRIGUBRQEBHS S O LFHDERGRIPE L WEPW RMWK HQ
HIIH PMISHU L Q R IXS\ADVONEDIGER@AEIH Y R @8N D GRAMDY VLIQLQJ

/H%(/B\A-XLEM\A-EHFD\MK(FDWVLJQPHQW DERHMKHHU\S B HON
D Q¥0/ V X P SAN. MRKDV S\WRXWDRY V L J Q RBHHDW. LOLVWUDWLY

$IJH@W F7UD @V HV SHF LIQVHSE V L J QP GIQ/W X P S VR R/ H

7U D @HN ¥ K DGRBYD HW X D Q X Q OMINRKW I8 PLQLVWUDWL®
$IHOWBGROROWRYH®WH I D XKDRF F X DIQHEE R Q W L VKIHQ J

% R U U RIWKH B R QWHHDW X FFHR Q VOHRPAR KX Q U H D VRIQDKEION O G
RU GHOD\HG

L HDFXDU\WYDOJQWPKDEW DGHIVD @V VLJIQPIBQW
SURSR U ®/MD R DNVKBH V L J/GIQEHIUL J BWREE O L J X\ CRQV
$JUHHPHQW ZLWK UHVS$GFIQWRVWKH WHKMRSHWHRUD YHU &

DALGHS

W QRDVVLJIQPKDEWRDGW R Q\H I D X O MAQWGERIWV
6XEVLGRBIULMMVRWEIHUVRE&KSFEMNFRALBQ GHWHXQGHU
ZRXOG FRQVWLWXWH DQ\ Rl WKH IRUHJRLQJ 3HUVRQ\

Y W KH Q VR 4R U U RZHRIR Q VHRMR QIDRIED
ZLWKKIGOIG DB EGH T XX QB @ \D\QY H @ WH | D XXORFAWBGE

D QIGF R Q W LIDW K@l RV X DKV V L J QR QAX ARV V L J QLRMAED W
/HQGBI@II L O IRIDMHQ GRHIUG S S U R)KI)G U R Y WGWEER UUR ZH U
V K EEG®H H PMRED YFHR Q V HVBNVQV G FDKV V L J QKROHOQHW K/ REM H F W
W K HEE WIRVQ\R WIRR 1816 P L Q L V $\IUHDIWARYKHAQX V L H DY W H U
KDYLQJ UHFHLYHG QRWLFH WKHUHRI

Y DQDVVLIRDEHOWR@RRELWPX\DWS S U E WHG
$GPLQLVWIHDMWSEH Q JOH QG B QWS K MV X-@Ib B Q NGK
DSSURRMBRIK QU H D VRIQDERIE®I® DX QOGN B U VWRKIDWK H
SURSRVNGILYWNHOQ GZHWDEKH Y R GRIPE L W FZH QI WRKQHRW
WIS RSRVYNGIA@NRWKH U X DVIMA QO LJISFOHIQHH




Y WKSDUWRDHMHKVLJI FOWB H O MY
$GPLQLVSIHIMIWWH. IJQP XPSWRR KBEBWRFHVVLQJ

DQWHFRUGDRV LR QIRZK L KRR U U R DIXND U D @ W RO
REO L JDOVGHE L J $FOH J QIHWK MRBWD/ H Q GHKIIEM® WRHKLH
$GPLQLVSIHIWYIGH Q L V AWUHDWWLLYRBQU® L U H

YL ,FRQQHEMRRDVVLJERHJWORBEOLJIJRWRARQV

"H 1D X OM QGEEHHIU H X Q B/ Bl EEKV V L J QURKHHIBINDIH F WALQ GIBgS V

X Q W DOG G LWV RRAV IKIRQ G LWWK R @N WERHU MLGHD U WIRH\H

DV V L J YKHRDVEMX DG G L V8 DR DH@R/FIE P L Q L V $WUUHIMWIQY H
DJJUHD P ROMOWF L MO REL VW U WEOHDINREIS U R SAKICAVBA
EHRXWUBSDRWHGWUFKEYHWWKBVVLIRHSDUWLFLEDWLRQV
VXESDUW L RLUS\U WHREP G ¥ Q VICPMLLERADAO XI & RBIZALINKK H
FRQ\WHQWAR UUR QSIS P L QL VHIHIWWDS B O LS IMEDANKD U H
RBG Y D GRHW L RN VOHRE\KQMRIYBQ GEH\E KHHI D X O/W Q GWIRID F K
RIZKLMKOS SO LEDEIOHDEM VL KGR W@ EUH Y K RIDEGNRW

SDD QG WILQX DGO \ P HOQ W E IWDKIRNHERX X FIK I D X O/\W QG H U

WWR I$16 P L Q LV S\IUHDWNGE B HQ J-O--@EH Q G MKWV X%0 H D Q N V

D QIED RV K H Q@ GKHHHIU H X Q GLBUW IDFIF UWKBUB®® DFTXLUH
DQ&QIEY S S UR S WINXISADHRD WKCDRIDIG G Y D (OFQSD UWLFLSDWLR
LOEZLGG YD @QFRME/([SRVKQORFRUZDWSESOLBEEGHQWDJH
1RW Z LW K WAKIRQGHLIQIQY BHHY HVY MD @D V V L J QRPIH QMD\Q G
RE O L JIRMDL@\® VD X O MAIQQEKHHIU H X\QKEDEHTF R IRIHH F WXQEHH!

DS S O LG DAM-KFR®S O [ZD YVESH R Y LR MRQ WU D J W B i@ H
DVVLRYKIIQW N EG@HHPWHED HIDXOWQQARDGRUSRVHYV
R W KSLW H H XIQQAK BIR P S O RIFG KM V

6XEMMBWFHSWDGHHAR WEHUER W KSHG P L Q L V W/JUHIBWL WY XIIVGRW

S D UD J B R B/KGLHF W IURRPQOE VWHRIHH F WELDMEH FLIIBBK VL IQPHQW

DQE/VXPSWKRQJISEO H I\ K H U HXKIEBBEED UMR KSLIW H H DIEW

WW KHW R AR W DY M Y BOMXGSK/ V L J QP @O X P S KL RIGUHL J K W V

D QRSE O L J IRWDL IR Q GXHQGCW KELWU H H PDH@GOH/ V L J/GIQEMKHUH X QG H U

V K D\® &Y KHH W FROMKLHD W HDUNINOVE GV X FR/ VLI Q PR RWW X P SWHR Q

UHOHDRIMRE O L J X\Y BRIEMV H H PBIQUEV KD RID @V VLIQPEIGW

$VVXP SRR RQDICRIN KMV V L J QHLGDEHHILL J IDVWQB E O L J DMDIGRAM. V

$J U HH PHQAK Q GHKUFGI OWRHDS D LKWA\U HEWNRK FRQ WW RHKIQ W LW O H G

WW KEHH Q -FRBWNWLRQ QG ZL WK V S\HB PDVQFL U F X P VRAFFQ BV Q J

S U IWRRJKIHH F WELDANAX R/ V L J QIPUHROWIMGKHDBA HERWHHW R YW H U Z L V H

H[SUHD YOREHN & KIHH F WSHD® VQLRD V V L J QFR\ B QWD X O MAIQEGHHLLD O

FRQV VW2 X VR#U H O KROD/GHF O DR A Q § D UKM\U H XIIGLRAW @ P K D W

/H Q GWKWD Y LEQHHDOH | D X OM Q@B Q\D V V L J GRAM Q BVE VD HHQ GRIIU

ULJRWEO L JDX\WGREHN H H RHK@ERD VAR P SZ \WWKKS.IVU D JWUKDCSKO

EHVUHIRBXG S RWHKALM H H PDHEY\WW BW X F K Q GRIDS D UW L FLGED W LR G

VXFK ULJKWV DQG REOLJDWLRQV LQ DFFRUGDQFH ZLWK S
F 5HJLVWWHIG P L QL V BIHIEVEWWR O HRAMK K. X/U SIRWICH

D J HRMW K4R U U RZAHRDQ Q IR QRIIL VRVL F H@ K D U ALRRW SNU RD L Q D

FRRHDBNVLJIQPGIW X P SBVH-GRIQNHRIVOIE H J LNRWYHUBH FR UG DW L R G

RIWKMDPBQDBG G UHRIWKKMQGHDYW KHH Y R GRPWP LW FRH Q @

SULQBPRX®W BH YR G &M D QRRZH\Q/IR D FIKQ GIHW V WIRGAH U P V

KHUHWRRW L R/ L P\W R3HH J L VW BIVG G L W KRBP L Q L V $/JUHDWWLD/BIO

PDLQR@LEH J L WNGHHUV L J QIDQMEKBHDY R FRIB/MHL RIQI QFOMQ\R QG H U

DY HIDXOWQGQRHAK L EKWDWH F HQ RMW@E K H Q WIUQY K6 J L W\K EEGIO

FRQFOXKV M B /L HMIRQE R4R U U RZSIEP L Q L V $IUHDMM BIHX L Q J

%D 7D QNNEKHQ GPDWUHDBK UVZRQ QP AW HFRUG/WSE JLVWHU

S X UV WIRQWWH KRV B RV H Q GKHUU H XI@ B IBBOX U S RWHRELMU HH P HQ W

QRW ZLW KY RVMDFBHEIR D W UOBN J L W\ EEGIDY D L ORIEQ@VHS HEW LR Q



W KRR U U RAZBIQ\V V X %@ IDNIEQNH Q GBHIVQU H D V RVWY DERIE RW L P H
WR WLPH XSRQ UHDVRQDEOH SULRU QRWLFH

G 3DUWLFLS$QWHLGGMNUD WQW L FZH. W KR BENR Q VRHIGW
QRWAR/HAR U UR BHSUS P L Q L V S\ W CMWWEDD0Y W L F WRRDIHIRERY K H U
W K DQD WX KD \GRIB R O GIRPB DL@\Y H V WHPKILEAR BIMRVBAR Z Q BHIG
RSH U DRWHKSHJ L P BH Q HRIILD/Q D W % H D OFRWY KOHR U U RZIQR IW K H
%R UUREIHDO LRWXENV LG LB DEPR3D UW L FIL@IRIS R U RIVRXEF K
/HQ GHIW J R BREW L J X\Y CRMERNU H H P HQFD OGRADSIRVUL R QW V
5HYRGRIPE LWE & GWREH Y R @ %N D GRZH\QRWS U R Y MWEKHDGX F K
/HQ GMRIE O L J DX\Y BDRIERM H H RH QMMHE® X QF K D QLIM)GHE K Q GAKWD O O
UHP D ROUHHOM S R QYWR RO KD U WHL BINRWY RS U | R U R B R IREDIDIRY/

DQG LW KR U U RZISIGP L Q L V$UBIME M X %O 5D QNMEKHQ G HU V

V K DFIR@) WW@¥HY @ O B Q& L U HFIWWIBK H Kl Q GIHB R Q Q H E UMYR® K

/HQ GWILL J BWREE O L J X\ GMEBI U H H PHRQMKDHY R L GRDIQ R KE IVF K

/H Q GVHKIEGDH V S R QRAIV ELEDHG H PYQQ.GBHHUE W L R BZ L WK V SAHEEQM
SD\PHQWYV PDGH E\ VXFK /HQGHU WR LWV 3DUWLFLSDQW )\

$Q\DJUHHR HQWW USCPUH\QMIRR IMDKH Q GVHHY @ IS D U W L FLISDAVA. R Q
S UR WL IGBRE K Q GHKUGI GVDRZHR O HMIRQ | RW KW H H DHERR W K H U
/RD'®RF X P D@WRS S UIRQMH H Q G PRRGW | L RIAMDILAREDRSURYLVLRQ
RIWK$WUHH PIHIBM RW KR D QR F X P HSQUR Y IMGKHIZGMWIXI UHHRH Q W
L Q VW UPTP\BI QRWWI BBV K Q GZH @ B XL W KVREFIVQ VRV I UWLFLSD QW
DJUWBQD P HQ G PHREGW | L FROAMDLR@HN F WIGEHFGV LR @ \MRXIK

[ LQFOXWK® MU HFIW DWX/F3D U W L FeOSEDMIMB W U D J IHDRSW K L V

6 HFWWRWBR U U B2 H BHADBVBIO U W L ¥ K SEMDQY W IWRDKEHS Q HRIL W V
BHFWLRQWKURXJKQFOXVQE®H H VXE MR WUHH T X L U HDRMHEQ W V
OLPLW DWKIHRIHE RO XW K@ B T X L U HAHBHAFRW LRQH  YL\EHLQJ
XQGHUWWRMHE F X PH QMO WY RBEHFWLRE® . VKEGBHOLWRIHG
W KSHD U W L F/IHSCDOMALR BVHD PHH W B @ WH IDAH Q GIHQIGD BF T X ILWH/G

L QW HEW Bl VWL J QPH.OAMMORDW D J LEDRSIW KENF W § B R Y IMBKHZBAF K
3DUWLFHL BDQMHRE X E MHFMHURY LRBERGW L R GD V IL WH WDHD

DV VL XQHKESHUU D J B RIKKAHF WD Q @ V K CRARBYH Q W MVREG! F BDLQNH
JUH B\WHRHK@WBHFEW LR QY _HZ L WK V S\HRQS D UW L FWKIDVW VR Q
SD UW L FAH-B@GHRXIK G YE-H HHIQ W WARDHHRGH H AHH\S WY KHH W IV QU WK

H QW L \WORHPRHIW H [S\W HRHUGIW XUORIF&VK D QI 2W KROFVE X0 UWAHKUH
3DUWLFE SR MHES O LFDEW HFS S R WILRHDEK KEDR\D UW LFK B D QW
E FHH Q W IW\RDHKEHS Q HRLGWF W L R @1 X Q O WKI$IR U U R XHRIW LR LM IGH
SDUW L FILEDQVRRGIO U W LB QE0RIW W LV K BXIDGWR P S @ L MBK H
UHTXLURBHBWNR GD VNV X BID UW L EDSDBMHLF K Q GMKIDHAD O V
DS D U W L FIL BLDHIAMWARER U URU H TXOHMBNS H QWRY/BIH D V RIQIR EVVRY
FRRS HZU BWHR U U RVEIHF WWESWR Y LRERBDW LR 6Z L WK V S\HRF W
DQ3IDUWLFRYBGW B B WP LENO\DHE®D B U W LB DYRE®OQ W MRO H G
W KEHH Q HR BW F'W L RIDW K R X WK WDHH Q GSWR Y VERB® UWLBL1SB AW
WR EH V )6HEN WH\RIWR R XK WDHH Q GH U

(D F/Md Q GMKIDHADSD/U W L PVLKSIDORGVR RO R @K VU SIRBG-R Q ILGXFLD U\
D J HROMWKA-R U U R DH. Q@ DUDHLIQ R/ @/KALLE K/Q \WAHKOHD FDHQOEG G RHH\DVF K

3D U W LB Q@BSEM Q BIPRXADVWEN DLV MGRIHHD/BO U W L FLLG\D @ QM V W

W I$16 Y D QRABIW RIEQ L J XY BREIRD'® F X P H QAMED U W LEH SIDVQMH U
SUR Y MEKQBH Q G\HUKDODHDR E O L J VW L R DD RIHQS R U VRIVR IQH

3D UW LEFH $DQAGHD X\GU®KH CRADLQED UW LR DS Q VR U PDMARW L Q J
WS D U W L AL\ B QEVR\P P L W DHRQEWWRF Y BRELWRW REO LIJDW LR QV
X Q GIH@AR D @R F X P HW B/Q3 H U \H{ DHVE W KHH W MGMIXARKIEED R VWU H

Q H F H WA/RVUN D\E RNDAWRIR P P HV@G\R D! \R W U HRGR W RHE D L JIDYAWQL R Q
UHJLVMRHPOIGHFWLRQ RMWIBIOLWWGW HD\BXUXO DIWKLHR QV

HQWUQHSHD UWLEHS DWWEEMOR Q F O B B 1/ R W L IFHWUWERQEX F K



/I HQGHUWOUHDBK UKD AN HFR UG/HIE UW LEH $ID\DAWH U

RZQRNM X S0 U W L A RDIBAIUBQR WHSLN H H RHRQWEZ L W KLY QOIRQG_LFPH]
W KEHR Q W)RIMJKDHY R L GROIG R BW K616 P L Q L V SWIUHIWAR WERD S D B VW \
$GPLQLVSIHMWLIXKBIGOHR H V S R Q MUEED I0Q W D3 DU W L 5 $IDVQMH U

H /LPLWDXSRRDWW LFILSOMID UW LYK BRI QW MRV OHG
U H F HDLQAOK H CBVD MRJHKQVBE-HLE W L R\WY K IV @DHS S O L/AHDQEGAHRLX €08
E HH@ W IWRB FAIEILLYWHK V SWREHID U W L PLFBSI&XIRIU W L K QSORM
VD &KV KD UW L FW SR BRIV L EPDIEHWWKIAHR U UR S H LIRUL W W H Q
FRQVE QB W L WIKDBR &) R U H LH Q GLHWH WDHH Q G\HKUDQOREV
H Q W MWROEHEQ HR BWF'W L RXQQ OW KWAR U U RDIRW RIWHSED UWLFLSDWLF
VRO/RX B UW LB QSR BMUWLB IS HBE&WKH Q RINVWAR U U RZRI U
FRPSDMWKEWLRDW K R X ULHH Q GIHQIGQV KFHD \RHD3 D UW L FLSD QW
FODLP[BB S WLERRU WL R /IBROIGHWF W LRIQR U F R W KHR GW K H
DSSOLFIDEOWKDDR Y WEH R U U RZZKMD W L V | B ¥ WRHIDKBIK H
SDUW L AS®MILLR/QR HPGMGK [3GI 0 WIKGR U U RVBRHY VEKEKH J LYW H U
UHDVRQBIEGRUEKRGR U U VRR B S \W YRE O L J X\ GRIEQS/O LE DED H
DQG UHJXODWLRQV

|  &HUWOHG3$BVHQGHIUD WQWLBB H & D V DIHUW
LOQWH QRS R U\ L RAY J K O GMHKSLIW H H MARBIWREB LI RW KRR V
/H Q GHQF O X0EASIMIH & IHV V L J QPRIFPRED L J DWVB) R G MEJDVOH U Y H
% D Qe\U R Y MGKEDEVX FSKO H 8 IDHY/ V L J QVRKIRGBVO M R WK Q G H BP QR |
L VR\E O L J X\ U RI GRAGXHEY VIDLQW X BBKE H GRIBIVAV L I RWIHF K Q GIHRY
SDUW\ KHUHWR

6(&7,21 'HID X OMAIGENI 1RW Z LW K \D/QD\@ & RQIV D K\H G
$JUHHPHD@XHQ GHRF R MHNI D X O MAIQGIM/K MR KHH W ISGIW P LEMW H G
$SSOLFDEOH /DZV

D GXUD®QJIHID XMW IZR BUK V SHIEXWF K | D X OAM QQBIKRK
"HID X O'WQ QWU MRS S URG/IHV D S B QIRFYHHQ G 2 1B Q WHBR Q \ZH. QW
UHVSHFWJWHRHFKQW VKDOO EH UGBINMWUFE@WHG DV VHW IRU\

E  XQWXBKLB W KHil D X[0AM Z VW K V SWRK\FIK | D X O/\WIGHQ J
V K XD EH WG G XWFRLS

H[FHBW W K H SZRNLEN BBHFWLR®QSD\PHRQBULQFLSDO
L QW HIBIHRWR W KOHPLR X Q WRHHAEY W K$HG P L Q L V S/ JUHDQVRIWY IKiH
DFFRRIQXFEK | D X O\ RGH K H WKRHOUX QWP D Q\G D BVWRIUW X U L W \
S X UV WERQ W B FROBW K H WDZUADH O X0GDE@ R X DBVAZHY D L GMIRE O H
W KSHE P L Q L V WIUHDEWW X H K | D X OM IQESDHUU V XVBRE AW L R Q

V K EEGBH H PSHDAAR QUEH G L UEHVF XWFHHGE D X O/\W Q@MARMD S S DIV G

V X KL RV L FCHA/D E K6 H W H GEP\IVQSHE P L Q L V $\UUHIDAR OKD R Z V
1LUVB KSD\P HRQDVQD PR X R MME \V X F K | D X OMIQ@W B K H
$GPLQLVSIHRMWUHHK\OHEA-RIDREISHD \ P HRAMS URD BVDRLIVQ \
DPRXRINBW XFK 'HIDKQWMHR W K Hi0 % B QRIBZ LQIAH



FHOCHOQG KWW H X QEHW® DVEROODW,NVRBOIED Q NV
YURQWBRY XUW K V SWAWIKI D X O/\W QQLMRPHD Q GHHW FULEH G
LOHFWLRQIRX DMKEAR UURRBHH T X\VHYRDQ D RH | D HO MW W V
DQEFRQWLORKBOGRDOSHYRGEBMDQ@H V REKWFK F K
"H 1D X O MALQQGKIIMD L OMIRX Q IGWE\R U WALIRDUDMIRHI T X EVW & L V
$JUHH PIM@KMW H UFP\WQSHEP L Q L V SUBHIWMW K S HW H UBP\L Q H G
W KSIE P L Q L V BUUHDDAVGMY KR U U RZBHIH Q @Q R Q L QEHDUH\QW
G H S PFIFRXQ®H O HIOR BIGWR) VD WR E D L J RWWLKRBDIND X OW L Q J
| HIGHRI XQG5 HYRYHUS GYOGRHVXQGE-UMYS JUHP HQDQG | & DK &RIMMIT H
,VV X@I D Q NAW XWRIQ WISRY XU MUK V SHEXWE K IDXOWLQJ
/HQ GZH W K V S\HRR W KHUWA VR 1. W VA IG\L WX 1 GVAKSLIWU H H PLHQ K\H
PDQ@GHWY F WIGEHGV L R @V L [ WVAR KSHD \ P HRQDDD P R X R IM\Q J
WW KHQ G MKV X405 B QRIW 6H L Q J-OH@EMQGBDYH VX O W
RID QM X G J RRHDF W XRIFR P S HMXHDLW ® ERDE ROGDEH Q G K H
LV VXBQIRWAGHE L Q J OH@EHD LVQR/BMWD X O/\W Q QIHAY H VRIO W
W K'BIV\D X O/M Q@RHEW H B EKR\E O L J X\P GRIGROVU H H PUHHWM Q W K
VR RRDRH | D X)WO\GE R Q W L\ ISBA P R@WD P R XRIN\D J
WWR 4R U U R IHB1 VXID @M X G J IRHOF\R XRIMR P S HMXHWDLW G L FW L R
REW DE QMIGHR U U 21D UNDX/FNK | D X O MAIQAEIID U H VR I WF K
"HID X O/\W QQREW H B EKRE O L J XY BRIRRNU H H PDHGBGY I KWRK
W K B WD X O/'W Q GRHOUR W K H G Z UERDFHRGRUAR P S HMYHULW G L F W L R (
SURY MGHDBY V X FSD \ P HQD/8 D \ P HROWVKSHU L Q BLPSROXERITN \
S5HYRGBND Q@M V RHZAKW MKK BIWD X O/\W Q@YY R WOIB'Q G H G
LVDB S UR § K DIDQGMSHV X BKI Y R @@ M D @ B M D CCHMV L B K HVQK H
FRQ G LWHRRIDBK F W L RAH WHD W LR/E DH. @ WXCSHD \ P /G \E®I O
DS S WIROMBDW KH YR GBHND Q PY® Q 'H | D XIQGIRIS U R
U D BMDVELWLVRERH LIRS S OVWI KSHD \ P HRODADS H Y R @ &N D @ HK D W
'"HIDXOWLQJ /HQGHU
F XQWXBWKL PN OKI D X G\N HPGH B MWK V SNHREVF I DY

/ H Q GHUKDOEH K@ LVEISIE P L Q LV BUUHIDAM Y BVE\L V F U B W/3IR\Q

DP R X\ WHUH B PMEWHES P L Q L V S\ b MMAY K F RRMXFHID XOWLQJ

/HQ GMRD WV X F¥ | D X O/\W QR E O L J DWRDRMX/FI{ | D X BW HPGH Q W V

XQWLO VXFK 'HIDXOWHG 3D\PHQWYV KDYH EHHQ IXOO0\ SDL

G QMVVLJIQRW®WSHUPHENGHFW L R'QK CEG®D GMR
"H1D X O/'W QQRHIUQR L V6 X E V L GR B IULLGHLMY WIBUWHV W U BHARQA G

H D®ODQSDRMXFHKIDXOWQGUSD U W L ALG V@ IEREH/

D Q/GI W VR I&W\H & K IEBLOH D O OIRFFR QM BQ G B K IVIDKIQHRDN H DY

/HQ GCHAX MKLPHD PKLRQ 'HIDXB QG RWFFRUGDWKHHYSHFWLYH
$SSOLFDHEWAH Q VWD DHAK @ DWVKIREK \WDW B X F ¥H | D X O WH.@@H U
&RPPLW EXRYONR KH W WEP W KEHR Q G LWH R IQWEH F W L RU H

VD W LIYW_KME R X FKH D O O RFOSQLARMMR U U R K EKADORMV K HU Z L V H
QR W IWIKHESP L Q L V $IHDIWL KW L PHIOAR U U R K IBEG®H H PMRED Y H

UH S U H DIQGIMHGDQKDNEIR Q G L DUMDOWLY WX-RKL PHIQ G \KK

UH D O O REFROHVR FROX WHKDHJ JIDHBH Y R O £ UBIB[ISR V XRIBD\ 1R Q

'"HIDX O MHIQGW B [FHMBFKR Q 'HID X/®GI\Y @HH Y R 8YR-PPLWPHQW
6 X E MMEBHF W L R Q RJ H D O O R A D W XEK@IHRD V VDZ WY XYRHHUH O RD V H

D QK O DR IP QS D UWH\U H XOQI® MY M WD X OM QEIHWL Y U QW K/BIV@ G H U
KDY E@F RIPHI D X O/W QGHUF O XDGEQDRIPLRQ 'H D X B YEam
UHVXOW RI VXFK 1R QW HI@QXOMDNGHIG MQBRMXUH IROORZLQJ

| L W KUH D O O B FHIV\W LLEBXEY H FNDLERRYY BI Q QRRAVD RID
DM EHHIHRAKG \WHYRURZ HAKDDZ IKRVEHMARHWR DY WKWRUWP H3 DDOE®
WRWH U H XRGHGHIVZ ILUSWH SRL GE Y D QR@ P R XHINMDW K H
6ZLQJCHDFUHO G HURQWBRY XAKL A KS R WXKUEBEH H HTGWD R



W KBS S O L FHDIBX I YWHLGDRHAS S O L FIHALOAHH R KW R W R W VWD QG L Q.
6ZLQJOISKRN XRN WHKIIUR Q WSRY PWHRK L KK FIKI1 D X O/\W Q@\H U
SDUWLFRBEO WIRREHROQHDOORRDWHGGRWD VKR OODWH@DOL]H!
DFFRU@DQWKWH UPHUHBIG\ VHFRBVEROODWHK) DOXLIDJ
%-D-QUWH Q NWVRIQ WMISRV X®HFFRUGDWREURFHENBWHMBHFWLRQ
____KRU] PDNRIWKOHUWDQJHWMBHYWRYDWQV W RWIRBALQLVWUDWL®
$IHOQMKBEN VX I%DJQINVGKB K LQJOHQBHQW KHHY S HFR/Q M H

G LV F WARWULRRYDK F\R' D WEBIHGRMAR Q S D ERVXQRM | D X O/'W Q G &

J VRO QN QGHWHIDXON RGHY BRI ZLQJ OHIBIH
VKEROBWHTXLUHG WR ISQ@GDREHFZXQOHVYV LW LV §RWLVILH
JURQWBRY DUW H Y LHIK FWWRX BIZ L G5 Y D Q DIE AR IRV V X UIN

V K BS3RBW H T X WURM @ M FW HOHRQRIE Q F U Bl QAHIW R/I8 U H 8 Q WIHWAY

VD W LWIKMED UW L F L DR Q WH Y WRHEJWH G M MV KHH Z

H[W H QGHGIRBGF U H B WR@I WH IS DEAH FR@ L @ @X OO O RB P RIGIG
WKIFR Q "HID X/®I\Y GRIDP D Q QAR V L ¥ MUHKDINXI BE R DB B X F K

"H 1D X OMAIQQGIHKIDQDRSAD U W L W IKSHDUUWAE DS Y KHH W W@ WK IDXOW L Q J
/HQ GUSWD U W L FK.ISEDHVRE QE @ X 0D VKR O O D WIH® B PR QHEE W K
BHEFWLRQ K

K $VD QW L VHKD KW K BHO IOV W1 D X O/\W Q@ $IWR P SRABDLY)
W KZHU L WOWM AT RRHS/GAP L Q LV SVIUHOPAR. Q\VHV X @R AL WRKR SVRGPLQLVWUD WL
$JH Q¥R U U R/AKHRIDO/&R O O D W MD/OX @IS B Q N K Q WILS@RN XU M K
UHV SWRX\WWIKI D X O/\W Q@B H W H DA IWHRYEHDHE FY&RH F W L R ®D QIEQ& D V K
&ROOBWRYP®XEGHKID X OWQGHRQ P R XQFRIMHW KW RHQLPXKROODWHUDC
$PRXQV

L % R U U FDZXNR/ KKH W IS Q WY IEGBI@\H | D X OMAIGAYJ
VXFHKIDXOMNQGKKWU KB D Q\RDVQGKE MMWWNR QWRUFRGPLQLVWUDWLY
$SIHQRW KK QRIVW X%Q B QINOIZ U WIRD L Q \BID LEYUN RAHFAA\U L W\

L QW H (HYOMRKD VBKR O O MWHHFXOUR WK H 1 D X OM QGIREWVIL JYW LR Q
I X QD U W L F L QDHN ISRIGHWY VRHRUMNH GURAMD S S CBLHIGY WIRQW ALV H
EHORDWQWLBEPLQLYVRIWHIBAMW H P KQWEKR O O LW X B BhNeRF W
DQULJRWODRPDQBHUVROQKHKBGPLQLYVWIH@MQWBKNVXLQJ
%D %D QNWH USIU R Y IRAKKED AHR BVFDRORQAX KD \&KR O O D W HWOR O

W KBIL QL P X8PR O O DS\PHRXI@/R U U RZIHIWBURP SXSRGHPD @G
$GPLQLYVHIHIBARIFHU R LRGP L Q L V $WUHIPABLG/LHAL IDREFFD@O DW H U D C
L@@ PRXOQWF LWRW L P L\QCFRHI L F L BQWBH Y LKJIB PWR Q& D V K
&ROODBWRUY EGW &H | D X OM IQEIHD &D V&R O O D RAM KMEK® QH G L W

V X S SRRAR Q VW L XWQXGM EDNNHEF\S RWHK. BEOOD L Q W DEQRE G R Q

L Q W HE b1 1D VIS D\FIEWR 0 G /R U U R K BBM® G H P DVWQIGH U H RRPU

W L PRV L CHOWH D VR QRN WRPBBR RGWQ IDFW LY QW K H U
DGPLQLMW KD B E R € © WZ IRIQKPHD L Q W HEXEQ MEKRIHRQ W
&DVK &ROODWHUDO

L 1RWZLWKVIND YWEW@IKFHR QW B R QW DLAWYG
$JUHH RHDQAKR O O BW R VO@BBHBLHE W L RQ@ H V KRH F W \R BBOW

V K DEDHD S S OW R\GK\HD W L V IR IFVKLHRIQ X O YWHLQQWHRE O L J DWRK R G
SDUWLFL QHW RREW \R KWW G IQF O XOOLKRD \&R O O [SW R Y B®H G
D'HIDXOWQGHQ\Q W BB F URVH SR O L J DRIUKR @KEHD \BR OODWHUDC
ZDVFRSURY LSIH®REB QR W KOS O L RDWXIFRIPR S B W\W \R W K H EHL V H
SURYLGHG IRU KHUHLQ

L &D V&R O O D R/W KBS U R SIRIUDMW KRHOUSHRR Y WG H G

UH G XWPHX1%®-R D O NOVRIQ W S® Y X K BYIRDR QB WU T X WERH G

KHO® D\BKR OO BWHVNVRGHHEWLRI@OORZIWIIOLPLQDWLRQ
RWUHG X RWLKE'S O L)RCREDMISR Y XIWQHF O EGLEHUPLRDWLRQ
"H 1D X OMAIOGBIHW DRV YIHS S O L ADEGRHU L Y LKIB PMRH F W L R O



_ _HRULLWKGHWHUP EQ®GFIREL V \§ UHDAWDYBH, Y V X L Q J

%D % B QW KD KVHHJ ENHV/F/HSDARKR O O DSAHRLY MGKHIGVE. MAHAE K\H
RWIEHR Y LRWRKQVEW L R®Y BH UBSRI® Y L&EDL\GR O O D\QW K B O

LV V X%@ % D QRD/AD J UW KDDVEKR O O V\K EEGOHOW/®R X S SIR WAX U H

D QW L F)LLEFDQWHIER Y/ XSWHR Y LI & Y G KVDVRYKHH W W/ GRXVRID V K
&ROOZW S URVE®4RGU U R/ZHBIED \&R O O VW BIGID @ XE NMWHRF W
WKH VHFXULW\ LQWHUHVW JUDQWHG SXUVXDQW WR V

$Q\SD\PHOWHS D\RIBRYMOW B X QOVRE D\ D WEH | D X O/'W Q@MKID W
D D5 S ORKIGM® U R Y L QHOBE ReHHE W L R BWSRDD P R XRIHEBD' HIDXOWLQ J
/ H Q G\HKUDEHG H H PSHOBVGR Q GH G L UEFWKHBGEMVD X O MAIQEEE QIBDFK Q G H U
LUUHYRFDEO\ FRQVHQWY KHUHWR

6(&7,21 QRIIGONDN (DFRIWKHG P L Q LV \WIUHDQWAK Q)
%D BB QINKEKHQ G B UWMHRD L Q WEIR® I LG HRW KB ORWADMWEHRQQH G
EHORYZFHSKDQWR UP BIERQ VFOBRWRS VL O LD Q@GRMDIGEVLOLDWHV T
UHV S HFH/OLDBVE Y BLEWH\ XQQ G H UW WRKRIMEU VIR RIKR B X FSKL V F OLRRADEHU H
ZLEGLQIRURMGHRQILGABQWEDNE@FK R U P D\VQGR § W UK MHISS F K
,QIRUPBPWQRLE H B W RING| W H & WX HEXIVGAEH J X ODXWRKIBR X U S/RWW L Q J
KDWHK ULV &Y HWERD OO U H DXONDKNRRIUBWK KL ID W L ROWDRF LD W LR Q
RI,QVXUDRERLVV L RFOHRIKH W H € WX E\D-SG O LED RWHH J X O BLRQV
D QV X E S RRHQLIP LHDIEDUR F HOWWR QR W ISHDWKIAH\U HAMLRE R Q Q H E MNARK®!
H[HURDWQH HPHEHH W RYUGHDHIR W KR® F X P RO\D F WR RFSHAQ)

U H O DVARLKRIW H H RHDQR/W KRIDJ@ F X P RAWNKHHD | R U F R P H DRAW W H XRQUG H U
WKHUHX @& B NMHF®VJ U H HIPRIQW SR YQLV X R QW DVQRIHD EDAVDK ARV H

W KALH/F WW R QD V V L RQRHBHD U W LEGRSID@SW R V S IDFW L RGRHB-D UW L FLSD QW
LQD QR IL WAL J RWRE O L J DV@LHRQKE. U H H PRHQWD QD FWR BB RV SHFWLY H
FRXQW HRISW B WL WARQW Z DRSG H U L WIDWOLQY WDHFOADWIRIGA-R U U R QISM V
REOLJDWRRBFR QLG HDWIFD O QU DWLIHQFREF R Q Q HE MUR@M R
%RUURINWENXEVLGRIUSH YD QLW Ke+8 6, 8 H U Yo RH RRIDQVLPLOD U
DJHQRFRQQHEMMRIVV X DQRER QLWR KBGO X P E BUWH V S\HF K\VH

$G YD Q KV WKEHR Q VRV RER U U R PIHUR KHHW MR MR | R U P DIVEIHRF@® P H V

S X E O ¥ D L. ® WEKGHID YU H VRIDEW H B MKKALH/F WRLLR @ H F R P M D L QVIREKGHH
$GPLQLVHIHIENAD BN VX WO IDNAH Q GRHJIQR W K H HY S HAIWQ YRIGY H V
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FRQW L DXL QDRIS/BI\HP HIDQWG RRMFROOHFWQBL QLR D\FRQGLWURQDO
FR QW LXQSIRIEW W W WRK\W OUHAFRVIOAR U U FDZHRUW K M D U D RUDRORW K H U
JX D U DRIW R D UD QAE B H GD WRIDRIB\R U WLKRHQURHR $ ROQ \R W KDHFW L R Q
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L DOQNXUQLWRKREFHS W VO FHN BRI H O HDAMEW W IRW X WLR Q
H[FKD\WHBH URIR ID QWKAID U D Q BIFDRERG/
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RW K H & BNV WWRRUHHVE XE) Y KBH F L XISHRADWID V R O YoD@AMU BEWWR O XW LR Q
OLTXL GM\WERQL | RWLESEIR Z B QAX D U DR W/GWUX B E V L GRIDIIARQ
D DU H VRG KOS S R L QRACFE B @ W RUGHLFTHWYURKE &/\W IR HLUF B IUW K P LSCRIZUH U V
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*XDUDRBWKHQ®WRS SIDOY X PE\ZKR P VRSIIYRG R Z H Y H D OW RHIGH

SD\P HRQWSH L Q F LSDOP RIORQ D QLAY W IR QHIORAW RIEQ L J FWQR QW L QJ

WK KD UD QW& HID WK IRXDW D @ IV IREAY L MKRH T XALKIB P L Q L VS\OUWHIWIL Y H
D Q/\H Q GRHDUQR W § H B X IBIBWRU R FIMHDGDUAE G L VR IWR(ELY G IQVE RWB M H U V
JXDUDRWRGRW URDKE W KBXEVLGRD QRWRHURRMRX UDQRWKH U
UH P HDG&\D L QVIRESISP L Q L V S\ IIMANYKHE K Q GRHIUQW X FRKV 16 H B X BIBIGEW \

6(&7,21 . QIRUPRRQRBWXGR I U R7ZHIX D U D QW R XD®H
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$GPLQLYVSIHIIMYM D GHRIUQR W 16 H B X 8 B BXW\IXDDHE X WR G Y WAKHH
*XDUD@W@& LRWU PNDQRE $1E P L Q L V \IUHIIVANYKHE K Q GRHIUQW X IRKV K H U
BHFXUHG 3DUW\ UHJDUGLQJ RU LQ DQ\ PDQQHU UHOHYDQW W

6(&7,21 *XDUDQMERAWMIRY 7K H X D U D KR BIBRMD
V X E R U GELRAIBIN. HRISAD \ P HDQQUBW L R 18 D \ P HODQS U H \DHEBWV XQEHEWHG QHV
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D QV& IRV B H B X IIGWRIHOR W K HPR Y L GHWBRW D UD @ WR MW M IVIEXHH G X O H G

SD\PHRWBVYLQFESPPLKP Q\DQGQW H.IQBIN WSRH ¥ WFKU H VRIUXW X U H
LQGHEWHGQHVY VR ORQJ DV WKHUH LV QR (YHQW RI '"HIDXOW
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SD U W LLRD D MAKRIE RV O DIMYHABDEIS P L Q L V S\ IDME N @ GRHOUQR W K H U
6HF X BB GWRH F SDKP HRIS\H U | R U RDAQKERID U D Q2\E B HREQRMR QR W K H U
OLDERMW BWRU U REHEUS P L Q L VS\IWHIDMVGN & GRHOUQR W K H B X IBIEWK H

ZD L VY W D QQKBLGF WIKRIGR Q WL QGXH Y RHH U P L R DAKSLIRIG! H DIHGW

W KIH QB D\ P HLQIX CROW KX DD QVREBGJ D VRMRIHAX QD V VAR QWM GQIHQW
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ZLWIQRW RIEQLIJRWKRQ UD QW BMKELIW H H RMHESP L Q L V SWHIBRL Y H
/H Q GIHQIBQR W K6 H B X B Bl GYK\[EGHDQ W D\QIBP SR Z MUBQG/ WL @DXFWR B Q
SURFH IDELORIL Q4 T X L VW KAHR O O HRAW KRPWRG X B Q6Q S RIUR W K H
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GHIDMOWMHXQGHU
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$UW L FORAKEHR Q WW BPHD\[ L P YOR. D ER I8 DWW X D U D R MURHUX\VKEMERH Y HQ W
H[F HW BHD [ L P O R XZEW FIROXE 5 D RGBAV X F K D U D DMMRLRHKG MY E R J
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DSSOLFDEOH VWDWH RU IHGHUDO ODZ UHODWLYH WR IUDXG X

6(&7,21 _HHSZ DMK DID WWMKLIDAX D O I( BL34)EGD U DIDWAR U
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KHUMRLQQGH Y H DEVR\O X Q/FROQ G L IVQ IRQUDHOYOR FODEEHIUW/BUNRIY/L G H
VXAKQRBBRW KNS SRRMEKE H F LX Bl G D DMWRKIY S\WRXWBR DBE O L JDW LR Q
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6 H F WIKRIEEBECH H PAHRR Q V \ADU W DX WIRQWVRHEI O L J IRWDLGRENH H S ¥IXS O R U W
RBWBHUHH PRMDMEH Q RIH VBB HF IXBIGDIRDEG® U S RWHAR PP R G L W\
([F KD GFAV

6(&7,21 & R Q VIN@EW DL U P D WL RWY D U DIQFURALR Q V WBHW V
H[HF X8 HRQY @SN U | R U RMDKEM H H FDHXIY U RHWD DK | H UW R K H
([ LV WBLUQHISSILUM H . QORI D'® F X P H\QKDROTDQDE W\HED RVDQVEIE HHP H G



WRHDU H | H WA ISV H H P (DJFWX D U DIQRWRRE N Q R Z M H MH\DWM)
JLY LHQIB PR/ KLU H H PIM@AV W\H V S HFER\QLLYHDW OR Q ¥ DOQLGWMKMRD Q

'RF X P HWRKL ERNDS D UMW X FIRE O L J DWQOR Q E [KDLEWLHB® H Q 6 WGK L V
$JUHHFOHIGHAD U P B QWEH P D DR OROU B EHBIH F W

>5HP D LRISSHIUO W H Q \@ HENGNDO O \

C+.%. ™
$PHQGHG DQG SHGEGINBWPIBQMW 6 FKHGXOHV

5 \WHKHD



SHYROYRRPLWPHQWYV

6FKHGXOH

([WEQ) / HGHY

5 HYRYHU&RP P L\ HOW

7TOAMWDIN

7KH+ XQMIWO 1 DARIDO/ON

YONZ =

6XP WP RO WKLYDNGQ) &RSRDIRD

5R DOONR &DDD

) RN

$PH\ ¥ON

7H DV&CBMID/ON

+DORN. KM@ YN

) &MY HVODQN 7 WG RP S

) LWL DARDOON R 3HX QDD

700~ DINYON

) UW7KLGYON 1 $

%2.) 1% GDYOINR 7H D/

5D P RQG- 0P FVIDN

&1W 1 DIRDO/DN

» RRGRIANL DNRCDOYDON

) LOWY LQDCRDO/ON

7RECS HYROYHJ&RP P IW HOWVR ([ WELQI / HGHW

1R ([ WAQI / HGHY 5 HYRYHU&RP P WP HOW

IR([WMXG
&RP P W HQW

7HP ICDARY' DM

WGG) L0
UW' DM

;
g._.

7RECS HYRYHU&RP P W HOVR

1R([WXEQ/ HGE

| 7RECS HROHUGRP P W HOW |




2WKHEBKHG X OHK/L B Q\GV
> QW H QWARLQBD DG




( [KEW

1(:6 5(/($6(

SRRV
0 DOBWHIN[BMIR R SRIDIRD

"ZDQH +\]IN&(2 GA]DN P OQACSMICRRP
5\005 1HWR) &) 2 HORY P OMRCSANCFRP

_ HXDG/ DA, QrHARUS HIMRO/
| HY HIDG NHY GIDGDARP
=K 9DIKID | YDIKDY GHUDEDALR

0 DQBEWHIS QLRXGHHVS P HGP HOAR W& R BRDM& UHAW DARON

7RECRP P Ve HQW, GFUDWHG\R UARY

) LQDOD DXMUW' DM( [ WRGHG\R- XQH
+28621 +-XQH +0 D LOQW USLHINARDIG R U DGR, 1 30D L6QV U HH/W *
SOHDVRIGQ R X\IEHAHQ G RH.QWWH Y R G-YLHIDLPAL OX AR U S R D B WOHIZ\W H
UHFHRO\RMR B8 Q G BH @ WDQM\F U H@NARHAVFDRCP L W PHRORVV EL O RR Q
ELO(KR@®@ B L QW IR [LSIIQ B HRR UIG! IDRARX KIHWO RZIVQ Q F U M BRI
E L O ®IVRROMFDRCP L W PUHRIBMH\D QKB L V V@ HQJIR WIVHD PUH LIDFQFER Q G LBWWIR & V
H[LVWR@PP LW MDHQBDY QWDNKHHDQ HRIVGLYHUVUIRRE OHQGHWV
DPHQGPBERVHERWHKIH Y R GHIUQRRUGH L Q Y HYMWPIBROEBH HQMIDW XE&D W M
WKURXDKH DQWRXQH UHVSHFWDGIEQ WD ROV UFHRQW MORAHWQ WD L Q
RSW XRO@WIOHP HQ & RIGS R UDL\UAKN \F R XHD[GV HQ @KV KUHH Y R G HIU@RG K H
ILQPDW XRIWMSHR U S R DB WEOR MRV W ZIRG G LWH R Y E MHHU WRQG LW LR Q\
LQFOXGLQJ OHQGHU DSSURYDO

$%280%,1675((7&%$3,8/ &253258%,21

ODL@WUHAREPDLQVWFD MY B O LRFRGDIOV WIPUHW WS WLPDSURYLGHV
FXVWRPR®S &HEWIBT X ENS L WRDMDX W IBRRZMLLG COMMER P S D Q QBW E W
FDSMWSDQ YIRWISDRZ B WEER U QV KSHU R FRIEN LRB T X [EVDSU L YOIV HXWQ G
0DL@W U\H S RATW [IRDDLHRV WP BIRYWSL. FBD G MW R/ X S S RDW D J H FEEKQRVX W V
UHFDSLW DO RDWMMORGAIHY L) D RGP TX L VR IR REDAY KIS WAL M H U V H
L Q G XV MFMOPW §W UHHHNM §'D U \E QWHKD W U H S B K QIHXHEDWM/D QD QDIJHPHQW
W H DIPQVEH Q H LBJIRYY\E G M W R PR DHHG VEWRBMY IS T X LMQ D QV R Q X WIL W ® WY

O R ZPIUG GPODH NLKDW H V W HIQWDHLBW U YA MIN 8 D U VW QIABLU L YHDTWKHL WQ G
VSRQDRSV L P DLLYCH\QAHB KGH E @Y H V W RHGW/IMDRADHQ Y H V W W I QW H J\
0 D LEW UHDHREFILLG GO IS IRMRVGARP S D DHL.GI M KKIDODBQ Q¥ BOHENWZ HH Q
PLOODR® PLOOLRQOW WHEHJ L YDORSR UW FR® ISR QH.GIN UIDIDYIHQ Q XD O
UHYHQXHV EHWZHHQ PLOOLRQ DQG PLOOLRQ



0D LW UWHWRXIKROO\ BRUMFROSRGESGYLYHE 3068 GYLVHU’
DOPR L QWID YWD D JHE XKQMWKNVRKIKEKR D Q D 1Y HV W R HQMH/U Q D O
SDUWBBYGYLVWH JLVDNE QG HV W E M QUHEMK B Y H V V8 B N Q \GHE W\

DV DPHQGHG

)25: $5' /22.,1* 6®7(0(176

7 K LYU HWYI O HFIR\QHWDH QWRWU DD U G & RVFDNL IIBMFQONKEEX @RIOVL P LW R & H

DY DL O REXGLMPD QFD QD KIQWBW KRR U S R)DF WEILKW FKUED VX SRID L Q

6 W UR-CHOAD J HVRKQWHI § RVE WD QEELRQ K H UHIDAM GA\G IY IXGVRV D W IR mVHE@HAD/Q
VW D W RAKH. @ W RIJEEBONW BRHDIIH F VE HRGV KIQW Q RZIPWEM HR QR QGLW LR Q\
L Q F O XHGOLHOPIR WM ¥ W XVUKEDWRHID UGHRD GOHDLL QW UNHFHR\Y TDUDREGK @D QW U H H W
PDR P D\QRVD FR Q VL ®H B R G GLQRKY'\D W HFPIQ@RWD UD R WWHXURRQFHV
DQDVSREXWSHHIRUBE QRO | R URHYGIRHMGH V K R WOBPDWHUUR® O\

W K HHWHV L FDIMBH R M H R WMLKRMOW OUHU H VR IDWY X P ERIIUD F W RO XVEK RV H
GHVFUURWGE MR L BB D LW U\H HOWOLWWKIGHH F X UD QUG FIKD GRPPLVVLRQ
6 X P\KW D W /IS HR@IYR W KAHHE K HRD GHQMEUED VRIG Q | RW PRQD L GVMIRD Q €

6 W UDWRI W GHD KVHHU B RIBUTHK D O L VK & QWV EWWM KRLD/X W L\RVD D W Bl B HEQWAU H H W
DVVXPHV QR REOLJDWLRQ WR UHYLVH RU XSGDWH DQ\ VXFK VW



