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'21$7,216)520 2 WDQY] DARQVDYG LQAVIGXDYGHMUQ) VR GRIDMDJUVR 1XQGV RUP RIHRUHTXLSP HQW
35,9$7( 6285 &( 6 YOOHGDW RUP RIHSHUMP VR WHGMMPARUD \RKRROKDDKEP IMD GRCDARQ UHTXHINR
WHSUGASDCR WHEHHLADY FOP SXV 6HHIRP &' & ( &DP SXVMMEI P D SUSDHWH

IRP 6XFK GRODARQVZ L@IR R WHIHHDAXQG RUNSHADOHYHXHI XQG RWMHJWDQ
) XQ@G  DQGUHTXUHEXGIHADSSURYDO

&DK GRIDARQVR DQ. DP RXQMNIR G-BDUR HIV  QRQ VFKRRO LHMXULHD GRDARQ UHTXHWWRUP
DQG EXGIHADSSURYDO
' RCDARQ UHMXHIVMKD@LQFOXGHWHI RTBZ LQJ 1Q RIP DARQ

1 DP HR [QAYIGXDCRURUIDQ] DARQP DNQJ WHGRQDARQ
1 DP HR USBLIHHOMAYHR WHRWDQ] DARQP DNQJ WHCERDARQ
$ P RXQARUYDOHR WHGRQDARQ

| VEQILEGISURSHIV GHEIGG GAFUSWRY LQFOAQ) P DNH P RGHIQXP EHUDQG
QXP EHULL CSSURSUDM
\HIDO

5 HRP P HGHGXVHR WHGRQDARQ

& DK CGRCDARQVR DVFKRRCRI XS R DUHVR EHG-BRMWG LOR WHVRKRROVHZP SXV

DRRMW IXQG JHIH.DCDFFRXQWDQG UHSRUMG TXDUM® RQD&DWK ' RODARQAVR S PAMW ) XQGBV
$HRXQN ) - ( IRP 1 REXGIHADSSIRYDAVIHIXILHG

&DK GRCDARQVRI Q. M] HVR DWYGHOADRRYIW e X E f DAR XVPHVR EH GRS
LR WIHIURXSAY DFFRXQAD WHVFKRR@VD WY W XQG 6X K GE W @ RS \R

DUHUSSRUMGTXDUMD RD&DK ' RQD IR QY $RAYIW ) XQG ¥FFRXQW ( IRP
BXPK GRCDARQVR RUP RIHUMTXULHD' RQDARQS HIXHIW&' & ( IRP 1 REXGIHW
DSSURYDAHTXILHG | RUDQ. GRQDARQ VR WMGHADRAYW FOE DRFRXQW

3UQASDYDQG EXGIHAP DQDIHYP D, DFRHBWZ IWRXWSUHSDUQ) DYSXGIHA& KDQIHS HITXHI
GRODMS FRQUP DEBIVKSS® DQG P DMIDAWP VSXUAKDWG E\ DQLQAYIGXDCRURLI DY) DARQ
DQG GRQDWE AUHAD \R WHVAKRRO

5 HIXLUHG DSSURYDYDUH\VKP P DU] HGEHBZ ' HEIGG AVAXWIRQIRGRZY 1 RM ' RQDMG

| XQOVAKRXE QRAEH\SHWKQAO LCDCDSSURYDAY REIICHS —
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' RODARQVS$ SSIRYDYDQG) RPV

$ SSIRYDCE\
* HHDO XQG & & ( <h/ 3UCHSDOYXGIHV
0 DQIHJ
&DK W $ WWBQABXSW
VFKRRCRUGHSW 6SHADCH HYHXH B6XSW
) XQOVRMHUWEQ o, o ( Sy YRDLG
) XQG CSSIRYHEXGIHW
FKDQIH
) XQG .
GHBDUR HQV & &l <Hv 3UCASDOAXGIHN
&DWK ) ( 0 DQIHJ
VFKRRCRUGHBW $ \WMWEQN 6XSW
) XQG 4 XDIMD 1R BXSHIOMGHON
FKRRY
CDK\REOE & & 1R 3UCASDO/XGIHV
$ FRRXOW $ PINW) XQG 0 DAIHJ
BWG-ONS AW FOE DAFRXQADN $ WIMBIQNBXSW
FOP SXV ) - 1R BXSHIQMGHOM R
) XQG YRDGS PARQ
1R
&RQUXP CE® ) RUHRIQUWRQ
0 DMIDY SXUBRWH/ \KEP IW
HIHEDY DZUWMCRAFH  3UCASDOVXGIHV
DQ WIQ) YDOXHG $Q ) X®G 1RIRP W&RPPXQW o pOpIHJ
DABWWDQ 5 HDWRQV
SHIWP
( TXISP HOWY 3UCHSDOYXGIHV
CHIGHG 0 DQUHU
DVDQ WIQ ) XQG & & ( 1R $ WWEQMABXSWEXSW
YDOHS DW
RUP RUIHSHUIWP YRDUG

7 KH\XSHIQMGHOAP D DAF-SWI L WDQG GRODWRQV\R WHGMAMPNRUD \FKRRCRQ EFKDD R
WHERDUG L WHUYDOHGRYVQRW FHG 7 KHSUGQASDCP D CFR-BWILWDQG

GRODARQV\R DRRYIW | XQG RUDQ] DARQY FOE DFFRXQV UL WHUYDOHGRVQRW FHG
KRZ HYHUWH P XWEHUHSRUMS TXDUMO VR WHDSSURSUDMDWMEQN

XSHIQMGHARQIRP ) - (

$ QRWHJILW DG GRQDARQV\KDOHIM XILHERDUG DESURYDCSURUMR DRA-BVRIQRH
3DH R
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' RODARQVARQUMAQ) R YDURXVFRP SRHOVZ LQEHFRQMGHHGDVRGH  JUMDQGP D GRAEH
\KEP IWHG DVIQAYLGXDOFRP SRQ-OMVR DYRG WH FHAQ

* [1\WDQG GRCDARQVDAAH-BWG B\ WHVXSHUQMGHOWZ L@EHDANGRZ GGIHGE\ WHERDUG

7 DQILEGIWP VSXUKDHG | RUXVHE\ DVAKRRORUMMGHOAILRXS  EXWORWGRCDMG \R WH\AKRRO
RUGMAIFAVP D QRAEHWRUHG RQ QWMPNSURSH W

$ @ XQGVDQG BQILEGIWP VGRQDMS R DVAKRRCEHRP HAMMPBURSHIV 7 KHVSHOAQ) R

\KFK [ XQGBVDQG XVHR! \KAK SURSHIV Z L@EHXQGHUWHGALHAARQR GMMPSHIRQQHD
$ @FRP SXWUHIXLSP HQWKDUEZ DIHDQG RUVR VI DLH GRQDIMS P XWX SSRUAKMGHOW

LOWAKXPARCDODSSTEDARQY LOXXPARQDCP DI HP HOADSSTFDARQY OGP LQMADWYHDSSTFDARQY
RUR! [ LFHDXVRP DARQ WD FXUHAD WEQEDLG Z MO WHAMMAN RQDARQVR FRP SXWU

HIXLSP HOMBQILEBISURSHIW P D QRAEHDFA-BWG Z IWRXVWREVIIQLQ) DSSLRYDA URP \WHFKIH
LQRP DARQR! I LFHJ & RP SXWUHTXLSP HOABXURKDVHG Z LW GRCDMG | XQGVLVAXEMPNR GAMMEW

SXUKDMQ) IXIGHIQH

$ @EX@Q) P RALLFDARQ SIRVFNP XWP HHAMHAMWWEAKEBOEDUEY ' RODARQVR EXLEHQ)
P RALFDARQ SIRWAVP D QRAEHCFR-BWEG Z IWRXWREVILQLQ) DSSURYDA LRP WHALHARUR
| DADARY/

( P S® H/VHNQ) RAMCHIXQAQ) LOWHIRWP R JUIDQNP XWWRIRZ QMMPABURAHEXUHY

MG LQWHe* DOV, Q RUP DARQ3CANHAT ) RUP RIHLQ RUP DARQ SGDVHFRQEFNNH
QMR IUDQNVRI I LFH

- KHQ WHGQMMPASDUZHY Z IW DQ DIHDR WDAWVVHHNLQ) JUDQWIXQGY DP HP RIDQGXP R
XQEHMWEQAQ) RUe0 281 \KDEH FHDMS FODWO GHIQQ) HORK JURXSA/ LRBV DQG
WHSRMELOAH/ 7KH 0 28 KD EH WJIQHS B\ WH GMMPNV\KSHIQMGHOWDQG WH

SUMGHN&( 2 R WHRXWGHDIHR

2 QFHD JWDQAYLZ DLGEHS D SURVANP DQDIHJLYDWIQHS 7 KDNQAMGKDTP XWAH U-DG WH
JUDONQ IWHIMHN/

* LDQWP DQDIHYGR QRAGHYIDMILRP WHJWDQAVDVIWY/Z UKD Z IWRXWSURUSHP MIRQ | URP
WHDXWRU] LQ) DIHA

,VV/LP SH.DAYHWDAJLDQAP DQDIHYI REGRZ WHDXWRU] LQ) DIHGR. JUDQASURAHEXUH/DVZ HTDV
) RW/HIG,6' SURFHEXUY/

$ VINHWP HR WHIWDQALY DG HORK JUDQAP DQDIHUZ L@EHSIRNGGDFRS\ R WHH
SURFHEXUHV ) RUH DP SB1 7( $ SURFHEXUW/DIHGHRIBG IQWH

3DH R
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* LDQWH+ DQEERRN ' HSDUR HOAR ( GXFDARQ SLRAHGXWW/DLHGHRIBG LQ

(' *$5 ( GXDIRQ' HSDUR HQW HOHIDCH GP LQMADWYHS HIXOWRQY

2 QAHDJWDQALZ DUGLVP DGH RUMHL 2 * $ 1 RAFHR * WDQAS ZDUG LVUHFHYHS
LP SGP HOBMRQ\KRXG EHILQ

7 HKQFDMDWMERHP D EHSIRIGHG WURXIK WH) % 6" JUWDQWRIILFH \KRX@ \WH
SURMRANP DRI HJUHMXHWWWURXI K LQMDAP SGP HOMWRQ RQD

2 Q JRIQIVKSSRUNVVR EHSURYIGHE WILRXIK WHJILDQAR | LFHIQWLP VR JUDQW

DP HOGP HON JUDQWARQAQXDARQ CESTFDARQY DQG JHIHIDQI QAT XHMRQY |, WA/WH
SURWMRP DD H.8/IRSRQUELDN VR LQKUHI XQGVDHP DDIHE DVWH  DIHGALIQDMGLQ
WHJIWDQWN HDARQLO\SHIAQ) FRX@ LHK@NQ GMMPAK\SHMRQ

$ @XWMDQG | H3HDQI DQWDUHVKEMANR DQH WLODADXAWR! 1XQGV 6KRX@ DQ DXAWRU

*5$17),1%$1&,%$/ QAVHRYHJAWRHDCHHY LQAYIGXDOWCRARQYARXG UHXAV

0$1$*(0 (17

" $7(,668 ("
& & 5

B6KRX@ D JUDQAP DQDIHUKDYH TXHMRQY RQ LOMIGHE XVHR JUDQAIXQGY DN DGYIFHILRP \WH
) %6 JUDQNR! I LFHDQG WHDAFRXQAQ) RIILFH

6 SHADCDMAIARQ \VKRX@ EHSOLG VR IHEXHIVIQYRANQ) RSH) SXURKDWHRUGHYDQG: DO0 DW
AOLGV 7 KHIWDQAP DQDI HULY DAFRXQEE®] I RUHAXUQ] WDASXURKDWHYP DCHDUWHVSHALLF VR WH

RUJLCDOIDQN

, Q JHH.DOW QU LFDQAFKDQIHVVR D JWDQADUH QRADGYIVDE®! DVWHJ UDQAZ DVLZ DUGHS EDHG RQ
WHSURMPAGHAUEHS

* UWDQANAKDQIIH/DUHSHP MEGIWURXIK WHDP HIGP HOASURAHW (| DK I XQAQJ DIHR KDV
\GHAILF SURAHGXWIH/WDNP XWNEHDEKHHGWR -, QUAKRARQYIRUP DNLQJ WHHAKDQIH DIHQRWGS
IQWH5) $ 5 HIXHWRU$ SSTFDARQ RUS) 3 5 HIXHIWRU3URSRVDO

6RP HAP H/DQDP HIGP HOAVQRWHTXILHG |, | WILVIVWHFDVH WHJIUDQAP DQDIHJZ L@H P DIONH

FKDQIHARWH) % 6' JWQNRILFH , QUMD WHJIWDQNRI | LFHZ LGH P DIOMHFRQEFSHIRQ DV
WHIXQAQ) DIHR VR GRFUEHWHP LCRUFKDQIHV

' $7( $33529("

3DH R
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7 KHAMMPAHIARXUDI HY/I X@SDUAFLSDARQ DQG LOYROHP HQNQWHHEXFDARQR
GOV WURXIK WH LOYROHP HOVR  YROQEW  SDUHIVRUIDQ] DARQY WDW
PD EH IRPHS R SIRPRM WH VFKRROSIRIUP RU \R FRP SGP HQVD
SDUAEX@UMMGHIAIURXS RUDRAVW

7 KHIRP DARQR HDRK RUIDQL] DARQ LVAXEMANR WHDSSURYDCR WH
BXSHUIQMIGHOW

( DK RUDQ] DARQ \KDTRSH.DMXQG-UD FROMMWRQ DQG RUE\ @F V
DSSWRYHG B\ WHSUGASDCR WHVAKRRCZ IW Z KIFK WHRLIDQL DARQLY

DWRADAMG & XUHIAE\ @7 VDQG FROIMMARQVNKDTEHVKEP WHG VR WH
6XSHIQMGHINRUGHLIQHHHDAK 6HBWP EHJ

$ PXUHOADMQI R R FHYI RUHDFK SDUHARLI DQL] DARQ\KD@UHP DIQRQ
| LOILQWHSUGASDBVR | LEHDADDAP B/

3 DUHQARLIDQ] DARQVRSHDMDXRGRP RO R WHGEMMEWHHD WRXIK
WH JHHDD H LAXRGD VR \KSSRIMAKRRCCARY ALY

7 KHADP SXVSUCHSDOKDOVHYHDVAWMRNMDNRQ Z IW DQ- SDUHIWV
RUDQ] DARQD | LADMG Z I WHVAKRRO, | DQRUDQ] DARQLYD I LADMS Z W
D\SHALLIF WYGHOAJURXS  WHI DRXAV \SRQRUR \IKFK WXGHOMIURXS P D EH

QLM B\ WHSUGASDOWR VHLYHDVADMRQ
3DUHOWVRUDQ] DARYY P D FRQGXFWIXQG LDMQ)  DRAYMEV VR EHOH IWMMGHOW
JURXSVDQG DAY

3DUHOARLIDQL] DARQY P XWMHMXHAMDSSLRYDOR! 1XQG WDVHY YID 2 QICH ) XQG

WDV 3URVIPAG HTXHAVY) RPP SURUWR 1XQG WDIMQJ DRRMW  ( DRK 1XQG LDMVHU
P XWEHDSSURYHG LQ DGYDQAHE\ WH SUGQR.SDODQG DWIMEQAKSHIQMOGHN

3URSR\DEY| RUNKFK CRAYMEVP XWAEH\VKEP LWHG VR WHDWIMEIQAKS
GDW @D VSURUWR WHCEDMR WHSURSRHG CRIMW ( P HIHJR UHTXRIWZ LOD
EH FRQUCHHG RQ D IDHE\ FDVH EDMY 3 URSR\DY \KEP WG \KDILOFOXGH WH

|RTRZ LQJ L RP DARQ
3XUBRHR WHIXQG UM
7\ SHR! 1XQG WDMQJ DARYIW LH FDQG. \DBI FDUQLYDO

" DMV WP HV DQGSORHV R WHCRAMW

3DJH R
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1 DP HR WH\SRQRUQJ RUDQ] DARQ
1 DP HDQG SKRCHQXP EHUR WHRLIDQ] DARQY/U-SUHHOMAYH

1 DP HDQG SKRCHQXP EHUR WHSHIRQ V LQRKDUHR WHIXQG WDV

1 DP HDQG SKRGHQXP EHUR WHSHIRQV Z KR Z L@EHKDQGEIR) WHP RCH
| RUWHIXQG WDV DQG

1 DP HR WH\SRQRUQJ RUDQ] DARQ V DG USHHIMAYHY IRSRQUEBIIRU
FRRUG.CDAQ) WHDRAMW

) XQG WDMQI DRAYMEY/P D EHKHIS XMQ) GMAMPANCAMARY ) DAOAR/GHMLHG | RUXH
\KD@EHVAKHEX®G WURXIK WHFDP SXVSUGASDOS HMXHXVI RUICA@A XVHDH
\KEMPYR DSSLRYDCE\ WHVXSHIQMG-ONRUGHLIGHH 2 LIDQ] DARQVXMQ) GMMPN
| DALOAWHAKD@BURYLGHHYIGHIAHR DEHMXDMLQUKUDQRHFRYHLDI HI RUDRAYMEY
FRQGXAMG RQ QMMPNBUHP VA 7 KHAMAMPAKKDEIGRWSLRYLGHLIQXUDQFHFRYH.DIHI RU
SDUHARLIDQL] DARQY

7 KHERDUG LVAKDUIHG Z W WHURSRQUELDN | RUWHSURSHUMD HNH-SLQJ) DQG
H SHOGWMHR! 1 XQGVUDVHE DAVMHFDP SXVOYHD 7 KHHRIH I XQOVUIMHG E\ WXGHW
RUDQ] DARQV\KDTEHP DIQWIGHS LQWHFDP SXVDRAMW IXQG ) XQGVIDMHGE)

SDUHQARLI DQL DARQ\KDEEHP DIQMICHEE\ WHRUIDQ] DARQ WDWQMDMS DOG
H HRXWG WHIXQG LDMQJ DRAYIW

7 KHHDUHWBM@Z VIRYHQQ) WHXVHR elD |GV DVIXQG WDIMQI DRAMMEY $ DI OB
IVGHLQHS DVWHIZ DAQI R RH  RUP RIHSU] H/E\ FKDQAHDADMQIGIRFFDMRQ
DP RQJ DSRRCRUJWRXS R SHIRQVZ KR KDYHSDIG RUSLRP MG DWIQ) R YDOHIRUD
WENHAKMDASURHAD AKDQRHWR Z LQD'SUJ H 3 DUHARWIDQY] DARQVGHILIQ) R FRQGXAW
DD B1P XWAP HHAHI RTRZ Q) TXDM LFDARQ

7 KHRUDQ] DARQ GRHVQRAAMMEXWDQ. R IWILGFRP HVR LW
P HP EHY RIFHY RUJRYH.QQJ ERG  RKHWDQDV

UDWRQCEBIFRP SHODWRQ | RUVHLYLEHY

7 KHRUDQ] DARQKDVH IMMG I RUWHWUH  SUHRHAQ) \ HDW/
DG GXUQ) WRH\ HDWKDVKDG DIRYHQCQJ ERG RURIIFHYHBRAMGS
B\ DYRMR IWP H° EHY RUDYRWMR GHBIDMVHBRMGE\ LW
P HP EHY RUKDVEHQ DO | IDM5 Z MY D WM RUQDARCDO
RUDQ] DARQWR SHIRWP WH\CP HSXUBRWH/

7 KHRUDQJ DARQ GRHVQRWEHYRWID \KEWEQADCSDUWAR W
DRAYLARAR DARP SWQJ VR LQ OCHCFHGI MDARQ DQG GRVGRW
SDUARLSDMRU

LQAOHFHIQDQ SROAADCAP SDUIQRQEHKDD R DQ FDQAGDMIRU
SXEQFRIILHH

30H R
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7 KHRUDQJ DARQ TXDM L1 RUDQG KDVREVILGHE DQH HP SWRQIURP
IHGHDOAGQARP HW] XQGHUBHMRQ  F R WH,5 6 &RGH , | IRRG\DBV
RUVHLYLFHLYSDUAR WHIXQG WDMQI DRAYW \WH\SRQURUP XWAKEP LW/
D5 HIXHAVRU) RRGEDBVRUGHYIFHIRP ( [KIEW ( ( DABDW
@ VSURUR WHHYHIVS QDSSIRYHG RS\ P XWAEHUHFHYHGE\ WH
\SRQRUEH RIHWH\DBI\HYFHR! IRRGP D RFFXURQFDP SXV

7 KHAMWMPAZ HBRP H/WHGRDARQR! | XQGOVRUVIQILEBISURSHIV \R
KRR DQG WXGHIARUIDQY DARQY , WA/SUH HDEGIWDWXQGVEH
GRODMS DVRSSRVHG\R\VBQILEGISURSHW \WHIHE\ DORZ LQJ WHUHALSLHOW

RUDQ] DARQVR P [ LP [ HWHYDOHR WHJILWE\ \ENQJ DGYDQAIHRI
WH\DYLQIVSRZ HUDQG W] | UHHWRMMVHIVR HGE\ WHGMMEW 6HHDOR

& &5

3DUHQWVRUIDQ] DARYY DIH QRWSHP WG VR X\H WH GMAMPWY |HEHIDO
IGHONLFDARQ QXP EHURUNDBVMY  SHLP MQXP EHJ

3 DUHOARUIDQ] DARQVOHIX@ UHSRME®I RUDDE] H/ GEW DQGRMHU
I LQDQADCFRP P WP HQWIGRXUHG B\ WHRUIDQ] DARQ

3 DUHQARUIDQ] DARQY GR QRWKDYH WH DXWRUW R FRP P MRUVR USSRV
WDWMHEMAMEAY/ IHSRUE®H RUW I LQDQADORUFRQADRMDCRED) DARQY

$ \WHV DFFRXQMG IRUE\ SDUHOWRWIDQY] DARQY DIH QRADJHOR  1XQGV DQG
DUH WHH RUH QRAVKEMANR ERRANH-SLQ) B\ GWMPAHP SB H 7 KH

ERRNNH-BLQ) LRSRUELDARY | RUNKFK 1XQGV DUH R EHKDQRBG B\ RIILEHY
R WHRUDQ] DARQ

2 [1IFHYR SDUHIARUI DQL] DARQYDIHIHSRME®H RUMHRSHIQ) DG
P DIOMDQRHR EDQN DAFRXQWI RUWHRUDQ] DARQ

3 DUHOARUIDQ] DARQV\KD@DQQXD® DXAVWKHUUHRGY $ XAWDHWR EH
SHIRP HGE\ DQDXAWRP P IWMHARP SRHGR DAWBDIMNURH  TXDOLHG
PHPEHY R WH RUDQDARQ ZKR DH QRW WQDRUH/ RQ WH
RUDQ] DARQY EDON DFFRXQN 6HH ([KEEIW* ( ( $ XAW KDD EH
SHIRP H3 RQWHI RTRZ LQJ RAFDMRQY

) WADO, HOUHG

0 1G\ HOUIRLICDARQR WHI LQDQADCR! I LFHU

$Q RWMHURFADMRQGHP HE QHHADY B\ WHRWIDQ] DARQ

7 KHDXGWARP P INVH\KDDWXEP MWER — FRSIHVR WHRLWDQ] DARQY
DXGQWHSRUNRWH  SUQASDODQGWH  LOMCDODXQWRU
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' DMEWHP SG HVP D QRAWHYHLQ DI LCDCADCADSDAW RN D SDUHQW
RUERRWMURUIDQ DARQ ) LCDQADTFDSCAW LV GH LQHE DYWHDKUHU
IXQG WDIMQ) AKOU RUPKHAN LIGQHU

*(1(5%$/ ,1)250%$7,21  3DUHIARUDQ] DARQVP D XVHEMMPWDAOAWR FRQGXRAMKHU
DRRYMEY KRZ HYHU SURUCSSURYDCE, WH\KSHIQMGHOANRUGHLIGHHLY
WHTXULHG

3 DUHOARUIDQ] DARQV\KDOCRAEHIQYRYHG LQ GHAMRQ P DNIQJ RU
SRIA P DNQJ CRAYMEVR WYXGHOAILRXSV

3 DUHARU DY) DARQVAKDEKDYHCR DXWRUW LQ GLHAWQ) RULQ OHHQ]
AVWPNP SR HHVIQWHDGP LQVADWRQR WHUGWH/

3 DUHQARLIDQ) DARQ\KDEFRP SO Z W ERDUG SRIA DG DEP LQMADAYH
SURFHEXUHVZ KHQRI THUIQI P RGH RUJLW\R WHQMWMPW

3 DUHQARLI DQY] DARQVAKDTDWWAXP HACELDA | RUDQ. DQG DOSHIRQDO
LQWUH/RUSURSHW @GP DIHDUMQJ |URP WHUDRAYMARY

%86,1(66 ),1$1&( ( YHY 6HBWP EHJ  SDUHQWRUIDQL] DARQVGHHE VR \IKEP IVIKHI RTRZ LQJ
LQ RUP DARQ\R WHGMMPR/YSMCOHY ) LQDGRH'  HSDUR HQW
v 7 KHRUDQ] DARQ, QRP DARQB KHV
v 7 KHSURMRXV\ HDUY) LODGADCDOGS XA RP P WKHS HSRIA
v 7KH%A @7 VRUS UDAFBVR , GRUSRIDARQ
VIKH & 6VDMVZIW\WH,56' HMP ICDARQ/ HAW DQG
v 7 KH& HWIFDMR . QXDGFH

C$7( 668 (" ' $7($33529("
*( 5
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) RUSUIRIMRU DQ] DIRQY DBCQH RUIQ FRIDERIVRQ Z M QRGBURIMRU

JDQ DIRQY VKDOQRWXVH ' MMPWEXICIQIV DQG HTXISP HQWVH FHSW
Z KHUIH VXFK XVH IV GUHAV® UHDWG R \WH SIRYMRQ R VHIYIEHV EHQH

IMY AMGHON RUMIBII DV GHMP IQHG B\ \WH DGP IQWWIDIRQ RQ D
FDVHE\ FDVH EDVV ZIW %RDUE DSSURYDO $Q VXFK XVH VKDOEH
JRYHWHG B\ VHSDUDWM DI UHHP HQWXSRQ VXFK WP V DQG FRQAMRQY
DVP D\ EHDSSWRYHGE\ \WH %RDUG

7KHIR®Z 1Q) H FHSMRQV WKDADSSO

) RUSURIWBFDOEDQFH WYGERV P D\ XVH' MUEWDFOIY RQFH D
\ HDUGXUQJ \WH P RQK R - XCH DABHIXOUIHHV SIRVIGHGQR
DGP MRQLY FKDUHG $WBDWV  SHUFHQAR \WH SDWFSDON
VKD@EH' DMUPWHGHQN Z W QDP HV DQG DEGHWHV R \WH
SDWASDQNV SURYIGHG E\ WH \WXGR DWKH \IP H R DSSTFDIRQ

6 SRMQ RU DQYJ DURQY WDWARQGXPWRXLEDP HOW RUFRP SHW

\IRQV Z M \WDP P HP EHY Z KR GR QRAMGH IQWH' DMNEW
VKD@EH SHUP WG \R XVH' MUEWDAOMY DV GQ) DV WH KR
Q) RUDQ] DIRQFRP SVZ MK WH  SHUFHQN MUEWP HP
EHYAKLS UHTXIUHP HQADSSTFDE®! R CRQSUR IVWRW DY} DURQY DQG
\WH RU DQ] DIRQ LY SDMFASDIDY [QWWH FRP SHIMRQ 6 HH 8 6 (
%< 121352),725* $1,=$7,216 EHBRZ@

1 RQBURIVRUI DQ] DIRQY VKDQEH SHUP WG \R XVH DUDV R D FDP
SXV RUIDFION QAMG IQ\KH ' MUEVW | DRI XVH VFKHGX®! IRUQRQ
VAKRROVSRQVRUHG SXISRVHV RQD IL DWVBDWIRGH R \WH IRTRZ 1Q) FUL
\MUD LV VDWLHG

7 KH DRMYW LV IRUMH H FGMYH EHCHIWRI \WH VAXGHQWV 1Q \KH
"MW
7 KH DR UHDMAV R D UHJ IRCDCRUVHRARQDAP HAMQY R D

UHFRIQ] HGJWRXS HJ ) DP %XUWHDX ' DIV P HQV $ WRFID
MRQ Z W D GFDCRU DQ DURQ Z MIQ WH ' MUEW:  KHQ DAWBDW

SHUFHQAR DQRUDQ] DIRQV P HP EHYKIS
UAVIGHV Z IWKIQWH' DMAMEWDQG \WH RU DQ] DURQ LY 1Q \WH
SURFHW R REBIQQJ D SHUP DQHQADALOV Z MKIQWH ' MUEW
ERXQEDUHV 6 XFK RU DQlJ DARQY VKDOEH SHUP WG \R X\VH
' DMAMEWDFLOMAY [RUXS R ILYH\ HDWY UHJ DUBBIMW Rl Z KHWHUWH
RU DQIJ DMRQ LY UHQDP HG RUKDV RWHZ IVH UHRU DQ HG
1 DP HV DQG DEGHWHV R WH P HP EHY R \WH JURXS VKDOEH
SURVIGHG D/WKH WP H Rl DSSTFDMRQ DV Z HODV WH JURXS V Z W
\WQ SOQV ,Q SHWP WD RU DQJ DIRQV VR XVH'  MUEWDFLONA
UHSHDIMGD WH' MUEWHVHLYHY WH W KWR SHURGED® UHYLLZ
\WH SUIRIUHAW R VXFK SOQV DQG W UHTXHWXSCDIMG YHWRQV R

\WH SOQV
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7KH RU DQJ DARQLY D FDP SXV ERRWMUFGE RUFDP SXV SDUHQW
RU DQ] DIRQ HADEQ/KHG LQ DFFRUEDGFH Z W * (/2 &$/

&2175%&7 & ROADPWDSSODMRQY VKDQEH REVBACHG WIURXI K \WH RSHUIDWRQY VHF

$33/,&$7,21 WRQ R \WH | DFIONAY GHSDWW HQNV 0 XUBK\ 5RDG 6\BIIRG 7;
$ @QUHTXHW |RUFRQADFW VKD@EH IQUDWG DABDWY D\ V SURUR
\WH UHTXHMVMG CDWM RN XVH ) DIGUH R SURVIGH \WH UHTXWWHG GRFX
P HQEMRQ Z M WH DSSTFDMRQ Z LOGHD, \WH DSSTFDURQ SURFHW

168581 &( $ SSTDIRQV VKDQEH DFFRP SDQHGE\ SURRI R MELDNV IQVXUDQFH

ZI\K @ WR SHURFFXUWHQRH DQG J HQHUDOIDEIDNV
LQVXUDQFH Z W SHURFFXUWHQRH @ IWR DABDW P I@RQ 7KH' IV

WP X\MWNEH QDP HG DV D FRQVXUHG RURW SD\ HH RQ WKLY FRYHUIDIH
7 KH IQUXUHUP XWWDW DQ$ 0 %W DIQJ R K59,y RUJUHDWU

$ FFHW \R D | DFLOW VKDGCRWEH SHUP WHG XQUDKH DSSTEDMRQ DQG
LQVXUDQRH KDYH EHHQ VFUHHQHG DQG DSSURYHG & DQFHIMRQR! 1Q
VXUDQFH VKD@DOR FDQFHONH UHQECFROADAKQIZSURR! R LOVXU
DQFH FDQEH SIRYIGHG R \WH' MUEW

( DFK LQUXUDQRH SRTR\ P XMABHT XIUH \KDVRH IQUXUHUVHQG CRIFH \R
WH' MMEWDV IRBZ V

@ CRIFH R FDQFHIDMRQ
@ QRIFHR CRQHQHZ DO
@ CRIFHR P DMIDOFKDQIH

$ IRWMURI SHYRQCHOZ W DCAIHWHY  1Q \WH RU DQL] DIRQ W
YHU\ HD LEIQW

$ @DSSIFDWRQY VKDOEH P DGH DQG VI GHG B! DO DXWRUL HG QMG
XDCRUDQRIIEHUR! \KH RU DQll DIRO

Saan2ay 2 $ I\MUWH DSSTFDWRQ KDV EHHO DSSIRYHG DQG WIGHG B\ WH DSSIR

o SUDM' MMEWRIIEID® DQG UHSUMVHOBAYHY Rt \KH RUIDQl] DURQ W

VKDOEHERP H D EIQGQ) FROADAKSRO WH ICGAYIGXDOJURXS RURU
JIDQ] DIRQ 6 KRXE D FDP SXV 110G MOHFHWOW \R FDGRHCD BHQBO
DI UHHP HOWCRWEH R| FDQFHIMRQ VKDOEH SURYIGHG DABDW
KRXWY IQDGYDQFH H, FHSWOWH FDVH R DQHP HU HGR
8VHR ' MUEWEXIQIQ)Y RUHTXISP HOAVKDQFROANMMM DENGRZ O
HGIP HQARDIRH SHYRQ RUR DQ)} DIRQ VKDTEH UAVSRQME®! W WH
" MUEWIW %RDUG P HP EHY HP S® HHV RUDJHOW |RUDOGDP DI HY

\R WH EXI@IQ) RUHTXISP HQADQG VKDQIQGHP Qll\ DQG KRG KDUWP BIMW
WH' MUEWIW %RDUE P HP EHY HP SB HHV RUDJHQW ILRP DQ\

FOIP Z KDWRHYHUUHVX@Z) 1URP RUDUIMQ) RXWR \KH XVH Rl \WH
EXI@IQ] RUDQ SDWR! IW

" $7( ,668(" R
/"8
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5 HTXHVW R XVH'  DMUBWRZ QHG HTXISP HQAQ FROWGQPIRQ Z W \WH
UHQIBCR D | DRIV VKD@KDYH \WH DGYDQRH DSSURYDAR! \WH SUGQRISDO
DQG DSSURSUDM'  MMPWDGP IQMIDIRU 2 QD ' MUEVWSHWRQCHZ KR
DUH FHWMHG DV @ KM DQG VRXQG \MFKQIEIDQY B\ \WH 11CH DWW GH

SDUWR HQWKDQEH HP SB\ HG R RSHIDWM \WH DXQWRUXP @KWDY DQG
VRXQG W VAP V

$ UBHTXHWIYR XVH \WH J URXQGV VXURXQAEQJ D | DAMNV VKDQEH DS

SWRYHG E\ ERW WH SUQFISDCR WH IQAYIGXDAFDP SXV DQG\KH DS
SURSUDM ' DMAMEVWDGP IOMADRU - KHQ D UHTXHWDIIHRW DIKBME 1D
FLOM FDIHWUD I DAOIAY RUIRRG SUHSDUDMRQ DQG VHYIQ) DUHDV
\WH UHTXHWYKD@DOR EH DSSURYHG E\ \WH DSSURSUDM DNGMEF RU
SWRIWDP GUHARUDV Z HODV WH SUCASDARUGHWLI QDWMG UHSUAVHOD
\YH

9 IROMRQR DQ WP R WYV SRIA RU  MURWSURFHGXUHV UHI DUECQ)
\WH XVH R IDAQRAV P D\ BHAVXONQ 1P P HADW \WMUP ICOMRQ R \WWH UHQ

\DCFRORDFW

) HHVIRUWH XVHR ' MUPWEXL@IQI V VKD@EH EDVHG RQ WH YRDUG
DGRSWG UHQIIAHH VFKHGX®! 7 KH DSSURSUDW UHQBAHHY DQG GH
SRVVWKDQEH VXEP IWHG Z W \KH DSSTFDMRQ 7 KH GHSRWHTXILHG
IRUDQ RU DQJ DMRQ Z WK P XE@/XVH FRQADAW LV HTXDOR RQH P RQK V
UHQAO XGXVH FROADFW VKDOUHTXIUH RQH P RQXV 1HH 1Q DGYDQRH
DQG VKDQEH EL@IG IRUXVDIH RQ D P RQK® EDVY / RFDQJRYHD
P HQARLI DQ} DMRQY \WDVWKDYH DQ IQMIRFDCDI UHHP HOWZ M WH ' 1V
WEVWKDQEH H HP SWURP P DNQJ D SD\ P HQAQ DGYDQFH ) HHV
VKDOEH SDIG Z WIQ\WQ GD\ VR BFHSWR! IQYREH 8 VHY \KDVWDUH
RUP RUH @D\ V 1Q DUHDLY VKD@EH SURKIEMMG IURP [ XUWKHUXVH R
" DMAMEWDFIOMA [RUKH UHP DIQGHUR! \WH VFKRRO, HDU 6 XFK D JURXS
P D\ UHDSSO® WXVH' MUEWDROIA DWKH EHIIQQQ) R \WH QH W
VFKRRO HDULL WH ELQ KDYH EHHQ SDIG [Q I X@DQG \KH JURXS P HHW
DQUHTXILHG FUMUID

8 VHY/ Z KR H FHHG \WH HQAQ) \IP H VSHALLHG 1Q WH DI UHP HQAVKDD
EH DWHWHG DQ DEGAMRQDAHH EDVHG RQ WH DCRSWG UHQIBAHH
VAKHGX®! $Q SDWR DQ KRXUVKD@EH ELMIG DV D Z KRBI KRXU 8 V
HW Z KR IUHTXHQ® H FHHG WH HQAQ) \IP H VSHALLIHG LQ \WHU

DJUWHHP HQWP D\ KDYH \WH UHQUEBICDI UHHP HQWFDQPHBIG | RUMKH UH

P DIQGHUR! \WH FXUHQAVRKRRO HDU 7 HUP LQDMIRQ VKD@RAFXURQD
Z 1\ \WH DSSURYDCR! WH FKIH DX] .G VHIIEHV RIIEHU

$Q SHYRQ JURXS RURLIDQY] DMRQ\WDWARQADFW \R XVH'  MUEW
| DAOIA EXWDLY \R VKRZ. |RUKH HYHQUWKD@EH FKDUHG D IHH
HTXLYDBIQAR D P IQP XP R \®R KRXW XVH Rl WH IDALOV DQG DQ\
RWHUH SHOVHV IGEXUHG E\ \WH' DMAMPWQ SUHSDUQ \KH IDALOV [RU
\WH UHQMU
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58/(6)25 86( 7KH IRBZ Q) XGN VKDADSSO

&OWRRP V GEDUHY H \MQGHG GD\ IDAMIY RIIIFH DDV DQG
DQ DUHD QRWRQWH' IMMEVWRKHGX®I R 1HHV |RUIDAOY XVH
VKDOQRWEH DYDIDE®! R UHQW+ DX D\ V VKDOGRVWEH XVHG IRU
DQ  SXWBRVH H FHSWKH IQJ UHW DQG HI UMW Rl RFFXSDQN
7TKHYR 6FRXW * ILIBFRXW  + &GEV DQGRKHUFRP P XQL

W EDVHG\ RX\W J URXSV GHAFDWG \R HGXFDMRQDADQG UHFUHD

MIRQDCBXUSRVHV Z W RSHQ SURIUDP V VKD@EH SHUP WG \R XVH

" MAUEWDFLOMAY Z MWRXWKDU H 1L RQD D VP DADUHD IV QHHGHG

\WH JURXS Z [@P HHWE P HADWO DIMUVFKRRODQG QR H WD X\D

MV FXARGDOMHYIEHY RUVHXS DUH UHTXILHG 7 KH DR

VKDOHQG B\ SP 7KHIHH IRUWHI XOWD VFKHGXBIG P HHW

IQIVHQAQ) DWU  SP WKDOEH  SHURFFXUHQAH

) HAV IRUVSHADCDRYMAY LH EDQTXHW VKD@EH DWHWHG DW
SOV DSSURSUDM VHWKS [HHV IL \WH DRYIW HQGV E\

SP DQG LV FRQGXPMG RQ D VRKRROQIKW

&DP SXV ERRAMUFGEV DQG FDP SXV SDUHQNRU DQLJ DURQY HV

\DEQ/KHG LQ DFFREDQFH Z W * ( /2 &$/  VKD@QRWEH

FKDU HG WHQIBQAHHV [RUVFKHGX®IG HYHQW EXVWKDQFRP S®M D
k& RQADFWRUS VH R 6 FKRRO) DFIOWAVY

$ QRQSUR IVRU DQY] DMRQ VKD@KDYH \WH W KVWR FKDU H DQ DG

P MRQIHH 1L WH RUJ LQDODSSTFDMRQ |RUHQEICR! \WH | DFIOW
H SOIQHG WDWD |HH Z LOEH FKDU HG DQG WH GVSRVMRQ R \WH
SURFHHGV

3 HYRQV RURU DQY} DURQY XMQJ * MUPWEXIGIQ)V VKDGFRP SO
Z W DQIHGHDOMIAW DQG @FDODZ V IQFOAQ) XBV R GFDO
SRIFH DQG | LH GHSDWW HON

$ QGHRIDWRQV XVHG Z WIQ'  MMFVWEXITIQ] V VKDQEH VXEMFW
RWWH DSSURYDCR ' MIEWRITIAIDY 1 R RSHQ1OP H GHFRUIDWRQVY
RUGHIEHV WKDQEH SHUP IWHG

7 REDAFR XVH DQG DBRKRIF EHYHUDI HY DUH SUIRKIEMG RQ" LV
\UERVBURSHW

) RRG DQG GUIQNY VKDOEH FRQICHG\R WH IRV HW R ' MUEWDX
GQWRUXP V DQG IRRG FRXW 1 R IRRG RUGUQNY DUH DBZ HG 1Q
VIGH' MUPWDXGAWRUXP V $Q SHYRQ RURW DQY] DURQ XMQJ D
' MUEWDXQWRUXP VKDQEH UHVSRQVE®! IRUHQRIAQ) \WLY B X
OVRQ

' $7( ,668(" R
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0 [28$)
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7KH' DMUPWKDGSURYIGH FDUABNHUVHYIEH 7 KH EXICHQY)

DQG RUHTXISP HQWKDOEH XQGHUWH MUVGRIRQ R \WH FDUH
\ENHU 7 KH FDURINHUVKD@QRUP D® EH WH PXRGDOABI

KRZ HYHU 1Q WH HYHQAKDWKH. DUH XQDYDIDE®! \KH FDP SXV/ IV
UHVSROUE®! \R SURYIGH DGHT XD\ DQG TXDOLHG FDUHBNHLY \R
RYHWHH \WH SURSHWV DQG P RQWRUDGKHUHQAH VR \WHVH SRTFLHV
$ @RU DQJ DIRQY VKD LYH \WH FDURENHUH QDP H Rl WH SHU
VRQIQFKDUH R \WH P H-MQ) RUJURXS DRRYIW

7 KH RU DQlJ DUMRQ VKD@EH UHVSROVE®! IRUIXWQVKIQ) DQ DAL
IRQDOKHS \WDWP D\ EH QHHGHG IQFOGQ) EXWRWIP MG \R
XVKHY WANHWENHY SDUNQI DWHQEDQN RUDZ. HIRWFHP HQW
RIEHY IRUWDILE FROARO' MUFVERTIFH RIIIEHY VKDQEH KILHG
\R SURYIGH FURZ G FRORRORUUHFUHDIRQDCDRIYIMIAV KDYIQ) P RUA
WDQ  DWQEHHV IFOGQ) VSHRRWRY

7KH" DAEWHVHYHY \WH W KWR UHTXIUH DQ. DCAWRQDCEHU

VRQQHOGHHP HG QHFHWDW IRUWH VDIH DQG SURSHUXVH R! IW
IDAQIN DQG HTXISP HQAV&DP SXV IDAON UHQBY VKDOHQG DV

SP ' MAIPWSHYRQHOP DI QRAXWH ' MUFWDHOAY IRU

RUDQ] D
MIRQV R Z KIEK \WH. EHRQJ Z IWRXWILAWXEP W) D UHQBCDS
STFDIRQ 1Q DFFREDGRH Z W WY SRIE. $Q H FHSUIRQ \R \MLY

SRIF\ VKDOEH DSSURYHG E\ \WH 6 XSHUQ

\WWQCHQNV

3 UQFISD® DQG RUDSSURSUDW' - MMPWDGP LQMRDRY VKDGKDYH
| LODCDXWWRUMY |RUDSSURYDCR! \MHUIDFIOV EHQI XVHG

3 WYDW P XVIE \MARUD®' DV SDWR! \KH P XVIE HQUEKP HQASLR

JWDP  VKD@EH DWZ HG XQGHUH JXICDQFH Rl WH FDP SXV

P XVIE QUHARU FDP SXV DGP IQMADMRQ DQG \IH GHSDWW HOAR
IICH DWW 7 KHVH WARUD® VKDQEH @ WG R \WH P XVIE URRP V/
R \WH FRUMVSRQAQ] FDP SXV $ @BUYDM IOAKRRY VKDOEH
UHTXWHG VR VKRZ SURR R SUR HVMRQDOIDELDN LQVXUDQRH Z W
@ IW R DWBDW P LGRQ DQG WH IQUXUDGFH SRIR P XWWH
\WQG FRYHUDI H IRUVH XDCP IVFRQGXPW7 KH IQUXUHUP XVWFDUY
DQ$ 0 %HWB DY R Ksq9,,y RUJUDWU $ QUHQBAHHY DQG
\WH UHTXIWHP HOW 1RUJ HQHUDCDQG DX\R @DELO FRYHUD H VKDO
EHZ DIYHG $QDQQXDDGP IQMADWYH [HH DV VHWE \WH' IV
WEWAKD@EH DWHWHG \R HDFK IQAKPRU 6 FKHGX@ VKDD
EH FRRUECDWG Z W \WH FDP SXV DQG \WH GHSDUW HOAR! 1DAD
IV

5 HQECR D FDP SXV IQ W 1QMDA HDUR RSHIDWRQ VKDQRWEH
SHUP IWHG

' $7( ,668(" R
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5 HQNAR FDP SXV | DHOHY VKDQLRWEH DARZ HG RQ WH IRTZ

Q) AD\V
1HZ <HDWV( YH / DERU D\
1HZ <HDW' D\ 7KDQWILYIQY ' D\
0 HP RUDO D\ &KUMA DV ( YH
) RXUK R - X® &KUMR DV' D\

| WHGD, 1D RQD6XQED\  QRUP DAFKXUFK VHU
YIEHV VKD@EH SHP WG 6 SHALDOVXQUVH VHUYIE
HV IRU( DAMUP D\ EH JUDQNG Z WK VX IEHOADG
YDGFH HTXHWP H @DV

352 +,047(" 1 R DRRYIW VKD@EH VFKHGX®IG 1Q D VFKRRCEXI@IQ) RURQ VFKRRO

$&7,9,7,(6 J URXQGV \WWDWOQMUHURV Z W LOAYVIGXDOFKRRORSHUIDMIRQY
6 SHALIE SURKIEIWG DRIYMWAV IOFAGH

$Q XVHR ' MUFWDAOMY EX@IQIV RUJURXQGY Z IKRXVEURU
Z UMHQ FROVHONR \WH ' DMNEW+ RZ HYHU LY SRTF. VKD@QRW
SURKIEMIQAYIGXDOXVH R| SO\ JURXQGV

$Q DRI WDWP D\ GDP DJH WH EXI@IQIV JURXQGY RU

HTXISP HQARUWDWP D\ EH GHHP HG D QXIVDGFH \R UVIGHQW @
Q) GHDUR
$Q DR \WDWFRQTW Z W VFKRRODPYMA RUVFKHGXBIG
" DAUEWP DIQMQDGRH DRYMAY
) XQG WDIMQ) FDP SDLIQV H FHSWDV SHIP WG B\ %RDUG SRR\
RUVSHADCDRAIRQ R WH YRDUG

£20081,7<(9(176  ( GPNGRIIFDY UHTXHW R X\) H I DAY VKDGEH DWHWHG D

SHUGD. 1HH RQD 1L WH XVH IV IRUWH SXUSRVH Rl FRQGXFIJ
\RZ QKD@P HMQIV 1V FRQGXAMG 0 RQED WIRXIK ) UGD\  DQG HQGV
EHRW SP

' $7( ,668(" $' 237(" R
/'8
0 [28$)
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$ @HTXHWVIRULDBOR EXXAEQIVRUX\VDIHR JURXQGVZ LOEHIQWDMG
WURXIK WH2 11LIFHR 2 SHDARQVR WH) DAOAH/ HSDUR HOAS HHUWR %RDUG

12&$/  ZKIEK VAINVSURIMA/DOG JLYH/XBVDQG LI XDAWRQY

7 KHIR@RZ 1QJ WWBVVKRX@ EHVEINHQ VR LOMDW \WWH UHRCEURAHW

" HMP LCHL WHWHMIXEXWMUTXDA LHY I RUXH

" HMP LCHLU WHI DAON LV DYDLOE®IRQ WH UHXHIME COMDQG WH

UHMXHUMG DU-DVDUHDERZ H3 CFRRUEQ) VR %ROLG 3RIA

* ' 12&$/ $UDQHP HOMKRXGEHPDAH @ VIQ
DGYDCHH

+ DYHWHSHYRQ UATXHXAQ) WHI DAON [ L@RXVYMHFRQADRAN

FRP SBIMD DQGMIQDVWHe0 DNHUF P DNLQI \IKUHWDAKNH
DSSQFDQW QCP HDQG DAGLHWDUHFBOURQ WHDSSTFDARQ

& RP SXWMWHUDM SHIVAKHGEX®IDQG LOHINQR FRQADRAV

127( 7KHYR 6FRXW * WBFRXW  + &OEV DQGRMHU

FRP P XQW EDWHG\ RX\W JURXSVGHEFDMG \RBD R H3XFDARQDO

DQG UHFUHDARQDOSXUSRVAYZ LW RSHD SURILDP V\KD@EH

SHP IWHG VR XVHWHI DALOWHYZ IWRXWAKDUIHLL RQD D\P DADUHD

LVQHHEHG P P HADMD D WUMKRRODQG QR H WD XWDAHVRU

FXWRGDOHYFHVDUHUHTXILHG 7 KHDPAYIW P XWAHOG E\

SP 7 KHIHHIRUUHIXOWD \FKHEX®G P HAMQIVHIAQ) D\WJ

S=HY, ) HAVIRU\SHADCCRAYMEY LH EDQTXHNV DH

DWHWHG DV SOVDSSURSUDMVHAKS | HHL CRRYW HGVE)
SP DQGLVARQGXAMS RQDVAKRROQLIKW

+ DYHWHP DNHURL WHFRQADRASUHSDUHD AKHAN SD CEGIVR ) RW

%HG, QG-BHOGHWBRKRRO  IMMPWRUWHI X@DP RXQAR WH
HXAP DM FKDLIHYI RUIDALON X\VDJH

, | DP XOMXVHFRQADANYH HRXWG WHRKHAN P XMAEHT RUWHIX@

DP RXQAR HXP DMS FKDLIHY/I RUWHI LW X@FDBEDUP RQM R
XVDJH SOVDQ SDUAR FXUHAP RO VXVDIH DQG D GHSRVVIR

RCHP RQKS/UHINV
DNHYXMQI DP XOMXVHFRQADRANZ L@SD. UHQWAKDUHVIQ

DGYDQFHR WHP RQK R X\DIH $ GYWR HQVEDWHE RQX\VDIHZ LA
EHELGG LQWHIRWRZ LQJ P RQM

DNHY/Z W RAMBQAQ) FKDUH/R PRIHWDD — GD VIQDUHLY

RUCRASD LQJ GH-BRVVDQG | LIWP RO/ UHWBURUVR WHCEDMR
XVDIH Z L@CRAEHSHP MG DRFHAVR WHEXLEQ)

3DH R
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0 DNHUP XWBURYLGHD FHIWLFDMR! JHH.DOICELDN LQXKUDGRH
Z M SHURFFXUHIAH@P IWR' DABDWWRCHP LQRQ CRMWY/DQG Z IW
WHQMMPADYFR LOWUHG SDIV

) RZ DG WHFRQALRNR WHFDP SXV SUCHSDORUKLY KHUGHLIQHH
| RUBSSURYDO

, | WHUHDXRAALY | RUDQ DIWOWF | DAON  URX\WWH UHTXHXYR \WH
2 [IIFHR WH' LWHARURI $ WOWFVDQG WHFDP SXVSUCHSDCRU
WHUGHIQHHI RUDSSIRYDOR XVHWHUFDP SXV

» | HNWRKHD LV UHTXEUMG. URXWMWWHUHT XEWAYR WH2 | TLIEHR WH

" WHARUR &KL T XWMRQ DQGWHHZP SXV SUCHSDARUWHU
GAMIQHIRUBSSWIRYDOR XVHWHUFDP SXV 7 KH2 [ IFHR

2 SHIDARQV\KRX@S QRW \WHDSSCFDQAMDAFRN | RUNMKHD
| CAOAS DHQRWGQFOGHS LQWHHIAP DM/

7 KHFDP SXVZ LOUHMQ I QHG FRQADANR WH2 11 LFHR

2 SHDARQY

7 KH2 [1IFHR 2 SHDARQVZ L@ RZ DGDMIQHGFRS\ R WH
FROADRZ LW SD. P HOADMIFKHG VR WHYSMCQHN2 11LFH

$ CAMRQD® WH2 11LIFHR 2 SHDARQVLYURSRQME®I RUP DNLQJ
QWMEXVWRQ | RUDTFRQADRAN DV SHUWHLQWAKPARQY DAKHERNZP
R WHUHQECFRQADAWV

2 SHDARQVZ L@WKHRQHFRS\ R YRDUG3RIA * . ' / 2&$/
DQG FXUHINHHVAKHEX®BIVR HDOFK DSSTFDQN

127( ,1 WHRUDQ] DARQ UHTXHWVVHAKS WDNQYRYH/P RYHP HOAR

HIXLSP HRADQG RUI XUQMYUHWDAKQGEHUGQRUP DCALRXP \WBGRHVZ RXQ@S QRWEH
Q\SOAHS DVHAKS | HHZ L@EHDWAXHG Z W WHUHQEO HH

' $7( ,668 (" ' $7(5(9,6("

*. ' 5
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1 HJKERWKRRG SDWRQV IRPP ERRAMUFOEV \R KHS HQUEK \WH
VFKRRO/ SDUFSDMRQ 1Q H WDFXUWEXQUDRRYMA 7 KH [XQEUDMCQ)
URBIR ERRAMUFGEV 1V SDUFXOW® FXADAQ\RAED, V HFRGRP [E
FOP DM 3RVMYH DQG GUHPWARP P XQEDMRQ FDQ SUHYHOWP RW
SUREGP V . HHS WH VXSHUQMQGHQAQIRP HG R DODRIYIMAY

v+ DYHD FKDIQR FRP P DQG IRUFRP P XQEDIRQ Z MW \WH

DCP IQMDIRQ

v & BDUDTDRIYMEN \KURXJ K \ RXUDGP IQMRDIRQ

v 7 KH VXSHUQIMQGHQARUD GHVLI QHH Z KR GRHV QRWFRDFK RUGLHA
D8,/ FROMMEXVKDV DSSURYDCDXWWRUMN RYHUERRAMUFGEY
VKRX@ EH IQVIWG \R DOP HAIV $@P HHAIDIV VKRXG EH RSHQ R
\WH SXETF

V YRRAWMUFOEV VKRX@ DSSUVH VFKRRODGP IQMDRY R DOFOE
DRIV 0 DNH VXUH \ RXUBFDCDGP IQVMDMRQ KDV D FRS\ R DD
ERRWMUFGE SXEGFDURQY ,QYI\M DGP LMY R DOERRWMU
FOE P HH QIV + DYH DQRIIEHUP HAVWZ W \KH VFKRRO

DCP I(QMDIRQ UHI XDLD

v 6 FKRRODGP LQMADMRQ VKRX@ DSSUMH ERRAMUFGEV R1 DOVFKRR
DRI

v YRRAMUFGEY GR QRWKDYH DXWRUMNW \R QUHPWKH GV R D
VFKRROGMIPWHP SB HH 7 KH VFKHGX@ R FROMANV XN IRU
SDUIFSDMRQ P HKRGY R HDUQIQ) BAWAY DQG DORKHUFUAMID
GDIY Z W IQMUVFKRRCBUR] UDP V DUH XQGHUWH MUMGFMRQ R
\WH GFDO/FKRRODGP IQMADVRQ

v O LOXWV VKRX@ EH \BNHQ DWHDFK P HH\MZ DQG NHSWRQ 113 DVKH
VFKRRO

v 3HURGE ILQDQFIDOABMYP HQN WP [ 1Q) DOUHFHSW DQG

H SHQAWUHV VKRX@ EH P DGH R WH JHQHUDOFOE P HP EHUKIS
DQG NHSWRQ 1B DVWKH VFKRRO
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YRRAMUFGEV VKRXG GHYHES DQG DQQXD® UHYIHZ SRIFHV \R FRYHU

v KRZ \R REWTAQ DGP [QMRDWMYH DSSURYDCEH RUH EHILQQIQ) SURVIFW

v KRZ \R SOQ DQG SXEQH] H P HAQIV

v ERRN\HHSIQJ DQG IXQG DGP IQMADMRQ IQFOGQ) SIRFHW R REBIQ
VXSHUQMQGHQ/Y DSSURYDCSURUWR UDIMQJ RUVSHQAQ] IXQGBV

v HBRIRQR RIEHY VXJIJHRQ RQH SUMMGHQWVRQH VHRUABY  RQH
WHDVXUHU DQG\WUHH YIFH SUMIGHQN RQH YIEH SUAVIGHQAR RYHWHH
IDOZ IQMUDQG VSUQ) VSRUIV

v \INQ) GMMEXW DQG I P QMY

Vv SXEQF FRP P XQFDURQ

v SURSHUIQMDRIRQ Z W P XVIE DQG \WHDWH GUHARWY DQG DFDGHP [E
DQG DWGME FROFKHV \WURXJ K \WH @HV R DXWRUNY DV HABEQ/KHG B\
\WH VFKRRCERDLG

v D VSRUMP DQUKIS FRGH JRYHLIQ) EHKDYIRUR ERRWMUFGE P HP EHU,
DQG |DQV DWRQMAN WHDW HQAR RILEIDY JXHWV MGIHV HW  DQG

v SOQV R VXSSRUAKH VFKRROUHI DUBBMW R VXFFHW 1Q FRP SHIMRQ
NHHSIQ) WH HEXFDMRQDOJRDY RN FRP SHUMIRQ DWKH IRIHURQAR DO
SRIFIHV

YRRWMUE X
* XIGHTDHV

8 SADWG - XO
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0 HP EHUVFKRRY P DNH 8,/ LX®N DQG GHWMUP IQH SRTIFHV

U DUEQ) SHODEHAV R VFKRRY VFKRROGMUPVWEHWRQGHIDQG
AMGHQABDUIFSDQWV 7 KH VXSHUQMQGHQAY VREID UHVSRQUEG
IRUWH HQMH S ,/ SIRIUDP  $ @/FKRRODAIYMAY R DQlJ DURQY
IQFAQ) \WH ERRAMUFGE  HYHQW DQG SHWRQQHIDUH XQGHUE
MUVGRIRQ R \WH VXSHUQMQGHQMIYRRAMUFOEY P XWWHFRI QY] F
\KLY DXWRUM DQG Z RINZ IQ D IUDP HZ RN SUAVFUEHG B\ \KH

VFKRRODGP IQMAD RQ

3$5(176

V5 HP HP EHU 7KH FOWURRP FRP HV IOV

v + HS FRQGXPWDIUDQG HTXMUE®! FRP SHIMRQ DGKHUH R LXBN
XSKRG\WH OZ DQG UHVSHPADXKRUNW

V5 HP HP EHUWDWRIILELD® DUH KXP DQ 5 HVSHPAKHUGHAMRQV
V' HBU DV DXWRUAN \R \WH VEKRRO DQG \WHQ VXSSRUMN
GHMRQY/

V6 HVWABIQEDUEY B\ Z KIEK \ RX H SHPWFKIGIHQ R FRQGXFW
\WHP VHOHV DQG @H B\ \WRVH ABQEDUBY \ RXWHD
V94 DZ DUH R FDSDEIOMV DQG @ MMRQV R \ RXQ) SHRSG

' RQVWKDYH XQUDDAE H SHATMRQY

VS @Z \ RXUFKIGUHQ R OH WHURZ Q YHV

v 9 IQYROHG LQ DUHDV 1Q Z KIEK \ RXURZ Q FKIGS IV CRAQYROHG
WXV FROUEXUQ) W VFKRROXQW DQG VSLUW

V6 KRZ UHVSHPVWR \WH RSSRQHOW R \ RXUFKIGLHQ

v3WDIVH ' RQWAMEA] H 8 W H RXHWY \R GR \KH VDP H

v+ HS \ RXUFKIGLHQ DQG WHUIUHQGY GHYHES LOMI UV
WURXI K WH LOMQW R FRP SHMYH DRYIWY

&2$&+(6$1' ' 5(&7256

v %H VXUH\ RXUERRAWMUFOE Z VK QAKDV EHHQ DSSURYHG B\
\ RXUVXSHYVRUEH RUH VI RHV \R \WH ERRAWMUFOE

Vv RINZ W\ RXUDGP IQMADMRQWR GHMUP IQH Z KDW RXUFOEE
FDQ SURYIGH

v 0 DNH\ RXUUHTXHWYR \KH FOE EHQHIWDV P DQ. \AXGHQN DV
SRME®!

Vv $WHQG \WH ERRAMUFGE P HHMZI V DQG RUNQRZ. Z KDVIKH FOE
IV GRQJ

Vv 8 QGHYAIQG WDW RXUDGYIVRY  URBI \R \KH ERRMY v/
Z MRXAWRWM

V6 XSSRUNRKNHUSUR] LDP V Z WIQ\ RXUGMUEW

v 0 HHWZ WK SDUHQN UHI XOUD DQG P DNH\WHP DZDWH R
UHBIYDQAXBN

v ,QROH\ RXUMMI Z W\ RXUERRAMUFGE / HVKH ERRWAMU
FOE NQRZ ZKR\ RXUMMI LV DQG Z KDWEXAV \WH. SHURWP
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) XQADMQJ) _6SHQAQ) 6MBHQGY_* LW R & RDFKHV

) XQG DIMQI SURVFW P D\ EH VXEMPWR MM @Z %H VXUH WDV RXUFOE LV IQ FRP SIDQFH Z W DSSTFDE®I @7 ) RUH DP S® 7H DV KDV L
OZ JRHQQ WDIGV $OR FRMGHUVHHNGQ) QRBIRIVRU H HP SWABNYY & RQUXOWH 7H DV 6 HFUAB R 6\BAM\ Z HEVIW DV Z HODV
WH,56 \R GHWUP IQH Il VHHNGQ) GHMVL QDVRQ DV D QRQ SURIMWDWY/ \B[ H HP SV DSSURSUDWM IRU\ RXUERRMUFGE
KWB_ ZZ 7 VRV AR\ XV FRES QROSURIVBRU VKWW O
* HQHUD® VSHDNQ) HDLIQIV E\ D SURSHWD RUIDQ] HG ERRAMUFGEE P D' QRAEHQHIMDQ. SUYDW VKDUHKRGHURUIQAYIGXDO
v &RP P XQW Z 1GH VDBV FDP SDLJ QV VKRX@ EH FRRUECDWMG \WURXJ K \WH VFKRRODGP IQVMRQ\R P IQIP 1} H VIP XGBIGHRXV VDBV
FDP SDLIQV
v 6 DO FDP SDLIQV VKRX@ EH SOQQHG FDUH X@® \R IQUXUH \WDVIKH SURVIPW SURYIGH GREIDUYDOH IRUMP VVRG DQG\WDWP RAWR \WH
P RGH WDIVHG A, V DWKRP H 2 \WHUZ [VH GRQDURQY DUH RWMQ P RUH UHZ DUEQ) \WDQ GALY WH P DRUSDUNR \WH P RH JR R RAMGH
SURP RMY/
V) XQG DIMQI DRIV VKRX@ VXSSRUAKH HEXFDIRCDQI RDY R \WH VFKRRODQG VKRX@ QR SBIVWAXGHQWV $ PRYIMAV DQG SURVIFW
VKRX@ EH QY DWWG FDUH X@® EHRUH FRP P W) \WH VFKRROY VXSSRUV
v ,QAYIGXDY Z KR DRIYHD FROFK RUGUHAWD 8,/ DRIMIW VKRX@ VHUYH 1Q DQ DGYIVRY  FDSDFIW RQD \R \WH ERRWMUFGE DQG VKRX@ QRW
KDYH FROARCRUM] QDWUH DXWRUMY RYHUERRAMUFOE IXQGV IQFOIAQ) SHIW FDVK RUP IVFHIQHRXY GVFUBHMIRDY IXQGV
v &RDFKV Z VK @AV VKRX@ KDYH UHPHYHG SURUDSSWRYDAURP VFKRRODGP LQMAMDMRQ EHIRUH VXEP MMRQ\R ERRAMY/
v &RDFKHV DQGAUWHRRY R 8,/ DFDGHP [V DIWGMPFY DQG IIQH DUV P Dy CRADFFHSWP RUH \WDQ IQP RQH  SURGXPWRUVHUYIEH [URP
DQ VRXUH 1Q UHFRIQURQ R RUDSSUHAIDUIRQ IRUFRDFKIQI GIUHANY) RUVSRQVRUQY 8,/ DRRYMHAV 7KH @ WY FXP XOWYH IRUD
FDBIQEDU\ HDUDQG I QRAVSHALLE VR DQ. RQH SDUEXOUIUWE HHEHAIRQ 8,/ & ROAMMRQ DQG & RQMME XBN
Vv 6FKRRY VKDAQRWED, FROFKHV DQG FROFKHV VKD@IGRWDFFHSWIXQGY JDWHUHG B\ D KL K VFKRRCERRWMUFGE RURKHUVRXUFHV
Z WKLQ \WH VFKRROEMUEWG HH 6 HAIRQ E 8,/ &ROAMARQDQG &RQMME XV
V) XQGV DUH W EH XVHG \R VXSSRUNVFKRRODPARYMIAV 7R SURYIGH VXK IXQAQ) 1RUGRQ VFKRRODAIYMAY FRXG YIRD\WM 8,/ XN DQG \WH
SXETF WOWAKURXI K Z KIEK IXQGV DUH HDUGHG
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6V ) HGHDOS HHXOWRY 6XP P DY

6VEAMDQG | HGHDOHIX@RY DIHOABAK K D WH7 H DV6 IWM&R PS WRDBLAV2 |1LIFH WH 7H D/
6HALHEL R 6VMM DQGWH, QMDCE HY B K6 WMEH ,56 MRJIR WO3D HOA2W D ILDARYY/
YRRWMUEOEV 1 HZ DQGH IMAQ) 3DUHD R/ MD]ID WY @ %RR WUSOE \P X VD EH E WH
UHIXDWRQVDQG IXIGHICHAHAE. WHHDI IGAH/ DUHD @ BY]ID W @ %RR WU 8OEV KRXE
DOR P DLOMLQ D FXUHIABYHOR NQRZ GG) HH DALY [ KD QAW VD HAAWEP

7 KHQH VWHPARQ FRQELQVLQ RUP DARQ LHD) M \R WD MD GIHGHD O XD IR Q WD W KUHIAD R
WHGDMWLYKDQEERRN Z DVSXEQKHG %X 10 W )1Q Q A WIYHAR NHB WHD WV

2 LIDQ] DARQY YRRWMUE OEVIZ. DLHR IQ B KD QN K R BYHU WV WD MV

2 LI DQ] DARQY/YRRUIMUE OEQ/UIRERMELON WU DIQ XS GVEG ROD Q BRHOMIZ KD QN

, QDEAMRY WH$ SSHIA[ R WH* XIGHID WFR @VLP SR WQ B @ K31 XOQIRWP D RO

GRZ QBDGHGIRP \WH7H DV6HAHEY R 6 WM WH 7H D/6 WM& R PSWR®LYY 2II1FH D@ WH
,56 3GDHUHYLEZ WLVIQRP DARQLQG W @Q DGUR QRW HB] WHAMR QRU DP RIHFRP SGIM
FRYHDIHR WHYDURXVIMKH/UHDMG\R ~ F R UID]ID W § D@ $ H)VRJ D ID MRQVERRWMJ
FOEVIQJIHHIDO
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& RADERWDVIYH &RP P XQIMHV

%HFRP H D VFKRROYROXQWAHUE\ FRP SOMQJ VIKH) % 6' 9 ROXQUWAHU &UP LQDO+ MRU
$ SSCEDVURQ DQG FRQDPWQU VKH &DP SXV RUE\ FDAXQJ &RADERWDVYH &RP P XQVHV DW

9 ROXQWHU* XLGHIOHV
%HFRP LQJ D9 RQMAU

<RX P XWMEH RYHU  \ HDU/ RI DJH DQG FRP SGW WH IRTRZ 1QJ WMSV

&RP SGW D 9 RXQWHU &UP LODO+ MWRU $ SSTFDMRQ HDFK VFKRRO\ HDU DIVMU-XO® WV
&RQIPM RXUFDP SXV Rl FKRIFH VR VHHN YRXQWHU RSSRUXQMHY DQG  RU
&RMERWWYH &RP P XQMHV IRUD VSHFLLF YRXQWAHU SLRWFW <RX Z LEH JLYHQ D
VFKRROVRXU DQG LQIRWP HG RI EDMF VFKRROSWRFHGXWIHY HJ  MJQ 1Q VFKHGX®V
SDUINIQJ DQG HP HWHOR  SLIRFHGXWHV E\ D 9 RXQWHW LQ 3XETF 6 FKRRY 9,36

&DP SXV &RRUGIODVRU RU GHWLI QDVMG Wil |

5 HSRUAS RXQWHU + RXW/

3URFHGXUHV IRUS/ /9 ROKQMHY/

+ 6LIQ LQ DWKH I LRQWRIILFH DQG WIRXJ K WH YROXQUWHUMDFNIQ) VA WP DOR
NQRZ Q DV 5 DSVRU
* : HDULGHQW IFDWRQ EDGJH SWRYIGHG E\ iKH VFKRROWDI I DWD@MP HV Z KI®I RQ
FDP SXV
+ 8 QGHUAMDQG VMDWIQWKFVRQ VXSHWYIMRQ JIDGIQ)  DQG GIVALS@RIQ) WXGHQW
DUH VFKRROWMI | UHVSROVIELMAHV
« : RW LQ FREDERWDVMRQ Z MK VFKRROWDI I DQG 9 ROXQWIHLY LQ 3XEQF 6 FKRRY
9,36 &DP SXV &RRUGIQDVRUVR SMQ DQG SDUAFISDW 1Q YROXQUAHU DRl IMHY
+ &RP P XQIFDWM Z WK VFKRROWDI | VR XQGHUAMDQG FBIDUH SHAVIDMRQY VIDWN
DWLI QP HQW DQG | HHGEDFN RQ YROXQUWAHU DRVIYLW
1 RW ) RUVDIHW FKLGEUHQ DUH QRWDAIRZ HG RQ VKH FDP SXV XQMWV VKHLH LV D
GHVL] QDVHG 3 DUHQW&HQWAU 3 BIDVH FKHFN Z LVK VIKH 9, 36 &DP SXV &RRUGLQDVRUVR
DVN U VKLV SLRYLVLRQ | RUFKLABUHQ LV DYDLADE GH

9 ROXQWHU&RGHRI ( WMLFV

' HSHQGDELOW $ YROXQWAHUVKD@EH LHVSRQVIE® [RUKLY KHUVFKHGX®IG WP HV DQG

P XWWQRW\ VKH 9,36 &DP SXV &RRUGQDVRUDQG RUVFKRROWRDI| P P HGIDW® LI QRW

DE®! VR P HHWWKLY FRP P VP HQW

« 5HVSHFWIRU$ XVKRUW $ YROXQWAHU VKD@UHVSHRWKH DXWRUW Rl VIKH VFKRRO
Wl DQG VKH VFKRRODGP [QMADVRQ

. &RQILGHOQWDAW $ YROXQUWAHUVKD@QRWGLVFXW VFKRROP DWHLY RULQIRLP DURQ

FROFHUIQJ WKGHQW RXWIGH VIKH FIWARRP  Z IVIK DQ\ RQH EXWWKH GHVLI QDG

VFKRROWDI| 1 \ RX QHHG KH® Z MK D WXGHQW GLVFXW ViKH P DWU SURI HWIRQD@

Z VK VKH WIDFKHU FRXQVHBRU DWIMBQWSUQFLSDORU SUQFLSDO

YK



 ,P SDUIMDAW $ YRXQWAHUVKD@I DYRUQR RQH VIGH RUSDUN P RUH VKDQ DORWHU LQ
DO@VFKRROVIVIXDWRQV

e 2 ENMHFVIYIW $ YRXQWWHU VKD@ORWBIWKLY KHU SHUWVRQDOI HHIDRJI V HOMAU LOVRR KLV
KHUZ RN DV D YR&XQWHU

¢ $SSHDWQFH $ YRXQWIHUWKDO®GHW DSSIRSUDW® D@ D\ V WHP HP EHUQJ WDW
KH WKH IV VHWWQJ DQ H[ DP S® |RUVKH WXGHOW

* XIGHIQHV IRU: RINQJ : LW 6 \XGHQW

7KHVH YROXQWHU J XIGHOOHV DUH GHVLI QHG VR SLRMPWMANXGHQW ILRP KDLP DQG VR SUHYHQWHYHQ
WH DSSHDWDQFH RI P SLRSUHW RQ ViKH SDUARI WH LQGLYLGXDOP HQVRY/  YROXQWIHLY \XKGHQW
DQG VFKRRY SDUAFLSDMQI 1Q KH ) % 6' 9,36 3LRILDP

0 HHAMGQY Z WK 6 \WGHQN

$O@P HHWQIV DQG RUDPWYIMHV Z IMK WXGHQW P XWWBNH SOFH RQ WH VFKRROFDP SXV
RUDV SDUMRI D VFKRROVSROQVRUHG | IH@G WS

$ @DPAYIMHVY Z IMK D WXGHQWRUWXGHQW P XWWBNH SOFH 1Q D LIRRP  Z IMK DQ RSHQ GRRU
RURQ WH VFKRROJ LIRXQGV 1Q VLI KWRI VFKRROW | LHSUHVHOVIDWY HYV

211 FDP SXV FROWAMY WMRRD SIRKIEIWIG XQBIW XQGHUWKH GLLHRWVXSHWYIMRQ RI VFKRRO
R LFIDY

1 HYHUJLYH D WXGHQW RXUKRP H SKRQH QXP EHU DGGUIHW RUHP DIODGGUHW

7 IDQVSRUDMRQ

7WDQVSRUAQ) D WXGHQWOQ \ RXU SHU/RQDOFDU LV SLRKIEVMG
6 \WGHQW P XVWEH WDQVSRUMG LQ D VFKRROGMMPWYHKLF®!  11HG WSV 1Q D VFKRRO
RIILELDOV YHKLE®! RULQ D SDUHQWRU B DOJ XDUGIDQ V YHKLF®
' R QRWSXW RXUMHO LQ VIKH SRUMRQ Rl EHIQ) DBRQH Z IMK DQ\ WKGHQWLQ DQ\ YHKLE®

3 K\ VIFDGE: RQIEFW

3K\ VIEDOFRQDPWVKRX@ EH @P VMG VR KREGLQJ D KDQG JLYIQI D VRIWSDWRQ VKH EDFN RU
VKDUQJ D KXJ LQ IX@YIHZ Rl RWHUVFKRRORIILIFIDY 5HP HP EHUVIKDWZ KDWk RX VHH DV
VP S®! 1UHQG® DI1HPMRQ EHVE HHQ \ RX DQG VIKH WXGHQWP D\ EH YLHZ HG DV VRP HVKLQJ
HQALHO GLIHHQAE\ VRP HRQH HOH

& RQIGHQDDV

$@IQIRWP DMRQ \ RX DUH VR@ DERXWD WXGHQMY FRQILGHQADODQG VKDUQJ MDW
IQIRWPP DWRQ Z MK RKHUW/ P D\ EH D YIRDMRQ Rl VKH @Z

$OKRXJI K WWH WXGHQWMY | UHH VR VKDUH FRQILGHQUDOIQIRWP DMRQ Z MK \ RX VKHUH DUH
FHU/DLOQ VKIQJ V VIKDWk RX DUH LHTXLLHG E\ @Z VR @D FDP SXV DGP LOQMADVRU

, 1 D WXGHQWFRQI LGHV W(DWKH RUVKH LV W(H YIFWP Rl VH[ XDO HP RWRQDO
FKHP LFDORU SK\ IFDODEXVH RULY FROMGHUQJ KRP LIFIGH RUVXIFIGH RULY
LQYRO'HG 1Q DQ\ LI DODFWYIW  \ RX P XVWAMQRWI\  VIKH WX GHQWV SUQFLSDO
[P P HGIDWO

" RFXP HOWWKH LQIRWP DMRQ VKDWZ DV LHSRUMG DQG VR ZKRP  IWZ DV JLYHQ



5HP HP EHU WKLY LQIRWP DARQ LV H WHP H® SHW/RQDODQG FDSDE®! Rl
GDP DJIQJ @YHV VR GR QRWVKDUH IMZ MK DQ\ RQH H[ FHSWW(H FDP SXV

DGP IOMWADVRU

3®IDVH NORZ WDWZ H DSSIHFIDVA \ RXU SDUAFLISDVRQ 1Q WWH 9,36 3WRJWDP DQG VWKDWZ H

DSSWHFIDVWA \ RX DGKHUQJ VR VKHVH J XIGH@HV |, | \ RX KDYH DGGMRQDOT XHWIRQV DWN \ RXU
VFKRROSUQFISDO 9,36 &DP SXV &RRUGIODVRU RU FROVIDPWIKH & RMERWDWYH &RP P XQMHYV

LHA
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&UDAQ] < RXU2 Z Q, GOV 2 YHYLZ

7 KHQH WIMUHH\VFPARQVR WH* XIGHID MSR G K5 WD @G LQ R P D W QHDMG \R D SOLQ)
IRUSHP W DQG H HP SWRQV\ RX Z1@Q H5 $ VD \KXS SHOHIMR W MH SD \HWH | RTRZ LQJ
\KRUMKP P DU @AV WH QHHADY VB MQ WH R G-ULQ Z KIEK W M \KRX G EH FRP SBWMG
6RP HEGQN IRWP VDQGH DP SBVR FRP S BMG IR BVDQ R MHIQRWP D W @HIGFOGGLQ
WHS$ SSHOA[ VR DWW RX LOFRP SBUD INH WS V

' HAGHU \ RXU3 DUHQ/2. LIDQ] DARQ %RR WU& OE Z L@E HD @WRADARQR WDIRERD IRQ
DQG SUSDUHWHQHAHADY RUDQ] LQJ GR K AHQ W

$ QDWRADARQ Z LOBUHSDHDQG MIQDQe$ UAFBY R $ WR D IR © DVD QRID QLQJ
GRAXP HOWKRZ HYHU WLV GRAXP HOWZ L@ VEH LOG W WH 7H DV6 IRUHD U R 6\ MV
7 KHEMWHI LQDOGRAXP HOAWVMIGHGE \D \BD WE R R IIFHYR URD GP HP EHY V
FROUGHHG WHEHILQQQ) GDMR WHRU D ILDARQ

$ FRUSRIDARQZ L@SUHSDIHDQG MIQDQe SUAFBVR |, Q R BR DARQ f D IR U] QY
GRAXP HONR EHILBG Z W WH7 H DV6HAMEW R | 68 MY 7K H® MikH SUNFBVR

, FRBRIDARQLVILBGE\ WHWWMLYFR QICHHE WHE BLOQQ J® MR | WHR W] D IRQ
< RX \KRX@ LHHYHDFRS\ R \ RXU$ UAFBV R , FRLS RO QLR PW H7H D \G-RHD U

R 6VIW\KRZ 1Q) WHWIMAV el L W FS [ R UR XZA@UAHY D EWIFDMR ) LOQY

YRWM WH,5 6 DQG6VIWR 7 H DVUHMXUWHWD W K DUH) VEWIDQ JID W Q/RRWMI 8OE
KDYHDQRUWDQ] LQ) GRAXP HONR HARE GK W HRILAD ORWP DARQ R WHR 1D D MRQ
< RXZ LOOXEP WKLY GREXP HQADBQ Z W W HD SR SID MVRWP VZK D SY1Q) RU

IHGHDOM[ H HP SWRQDVDSXEQF F  RJ DIDARQ D@ ZKHD D SOIQ JRUMD MV
\DBV X\H DQG | WDQAKMHVE] H HP SWRQY

YHHIWR , FRISRIDARQ

) RUP D@} HRUDQ] DARQ DQG SLIRYIGHWER G @] HGR SLD Y JSR FG XHJ
WURXIK $ UAFBVR! , GFRUSRIDARQDQG %@ V

+ HSV\KIHG WHIQAYIGXDYIRYHOQ) D@ FS HDAQ) W HR QUR IW
RUDQ] DARQIURP QDELOAHVIGRXUHGE \WH RJ DILDARQ YXQBW WH
LQAVIGXDY DHQHI @I HONQ WHUGKWAY

.| $ WRADARQ WWISWR6WS || &RS RD R QIR\WR 6M5

) RUDFRISRIDARY 1LBHI RUICFRISRIDARQZ W W/H H D V&R R 6MM ERH
SIRAHHAQI ZIW 6WS ) RUD@Y H DV 6AHB U R 6 BMIR BV ) ALAQ)
LOMKPARQY JRVRZ Z Z \RVMW/ XV

$ SSO IRUDQ( P SR HJ, GHONIFDARQL X FEHU (,1 ZAWWH 56



&UDINMY < RXU2 ZQ, GHOMW 2 YHMEZ &RQW 30JH R

5 HDGe7 RS 7HR5 HDRQVIRU  HD VIQ3WR RXQ J([ P SW2UD QDARQ$ SSTFDARQS

LQWHS$ SSHIA] EHRWH\ RX \WKEP IW RX US SFD IR Q

$ SSO IRUD6DBV7 O 3HP W W WH7 H DV6 WM& R PS \R@LEV/2 | LIFH

$ SSO IRUIHEHDOM H HP SWRQDVDS X ®& F RUDIDW QAW WH 56

5 HHYHD/ HMUR $ INQRZ GGEIHP HOMRP WHS5 6 QAFDAMY) MHSWR\ RXU
DSSTEDARQ DQG SD. P HOW

0 D FRUNSRQGZIWWH, 5 6 UL \ RXUE D &/ GHGWE HPRGILHGR WL YH 56 @GHGV
DEAWRCDAQ RWP DARQWR FRP S®IM\ R X D SR TOSR RV

5 HHYHD' HMP IQDARQ/ HMW DSSIR [PDMD P R QKWDWMJ WMAWQJ \ RXD K D
SXECF F W[ HHP SWRUDQ]DAR Q

6HGDMRS\ R WH' HMP LQDARQ/ HMAMRWH QMLD & XGRW/2 |1LIFH

$ SSO IRUD@P WGH HP SWRQIWRP 7H D Wi HAMH DQ X MWW [Z W YWH 7H Dv6\ MV
&RP SWR®L/2 |11RH

, '\ RXDIHIGRRSRIDMS |LBHTRUTIDGAKMH Y H HP SWRQ AW W H7H D \6M MV
&RP SWR@®L/2 |1 1RH

3XVDOR WHGRRXP HONVUHDMG VR WHHWAS QD 3HP D @OV lBf Q DY HSORHW H
IRZ DG-GWWHQE RIBHYHA\ HU

3DN RXUHD RQOWHECAN IRUDNME ZHD®R Q H



65 HIXOWRU , QRWP DARQ

7 KLVVHRARQ KDV EHHD SUHSDUHG VR SURYLGH.JHOHDO QRWSHAL LF RUDEDLGFOMYH QI RUP DARQWR
3 DUHOA2 LIDQ] DARQYVYRRWMIE OEVUHI DG Q WD MYD [UH) XD IR Q V

6WBVKDYHEH-D GRAXP HOMG\R DIG D3 DUHD VELIDQID W QVRRWMU &OE Q FAQ) B WH
UHIXDAWRQY KRZ HYHJ WHHWEVDUHRQD JHHD aX G @H/ ) GR @ WKUH WD DD KWV
2 LIDQ] DARQ YRRWMUE. OE Z L@UHP DIQIQFRP S ID EHZ W [DVDM Iy  HIX DMRQY (CFK

3 DUHOAR LIDQ] DARQ YRRWMUE OE \KRX@ WY iR P DQLQJ AR GAEQ GLIZWN CIDVD M/
DIHCAHY 7 KHHRWH HOFK 3DUHQA2 LIDQ]ID IR QARRWMI 8OE I KSR QEGIRU FEDQQ) W

RZ QFRP SHMNQE-SHOGHOWARXQHR QFFRX QQVID Q@YY PD WIWUHD M2\R W BHALLE
AURXP WEQRHY 7 KVFRXQHP D LQFOG 1D BINIHG3X B$ARXQ IVV&3$  RU D WRLGH
7 KHFRWAR WHHVHLYLFHVZ LQEHWH3 DUHD VEUIDQ LD IR Q8RR 8OE V BASRQUELDN

3 DUHIAR LIDQ] DARQ YRRWMU & OE. RIILFHY DUH VRBID URSRQUE®! | RU HQWKUQ] WDMMHU
3 DUHAR LI DQ] DAWRQ %RRUMU & OE LV 1Q FRP STDQRH Z I DIDWIW UHIX@MARQY 7 KHHRUH
WH ' IMMPW [QFOAQ] DQ ' IMMPW HPS®R HH IV QRW LWSRQUE®! IRU D 3DUHQW

2 LIDQ] DARQ %RRWMU & OE QRAWEHQ) 1Q JRRG WEQAQ) Z WK DDWIW DIHQAHY + RZ HYHJ
WH ' [MMPAKDY SLIRYIGHS WH IRTRZ 1QJ LQ RUP DARQ WDWMGQFOGH GHELGE BV 3 DUHOWV

2 LIDQL] DARQV YRRWMUE OXEV\VKRX@ VENHVR FRP SO Z W WIWIVE] UHIX@DARQY
7 KVIQ RUP DARQLVRUDQ] H3 DVIRTRZ V
30H
2 BRIQQ) DQ( P SB HJ, G-OMLFDARQ 1 X PEHJ
2 BIQQ) D7H DV6DBV7 O 3HP LW
4 XD\ LQJ [RU( [ HP SWRQIURP 7H DV /1P WG6 TV ([ AMH [ GBVH7D |
URRWMUE OEVZ I \WH/ 1P WG ( [HP S IR Q
URRWMUE OEVZ W 1 R( [ HP SWRQ
e70 H HP SW 2 LIDQ] DARQY
5 FBRUAQJ 5 HTXILHP HQV
) WDQRKDH7O
&KDQHIQ$ GAHW
) XUMHJ4 XHIRQY



6\M5 HIXODRY , QRUP DARQ &RQNV 30H R

2 BEQQ) DY( P SR HJ, GONIEDARQL X FE H
&KDOMJ

7 R\HIDQ W DEGIWP VZ MO WHEVWMR! 7 H DV DFRP SDQ RUDQ] DMRQ RUSHIRQ P XWV
DSSO |RUD6DBV7 O 3HP MRAHRHRE DAQQ) D ©@7D [3HP W D8D HN

2 LIDQ] DARQ YRRWMIE OE P XWWILKAR BIOD QP S RHJ, G B MFDARQ 1XPEHJ (,1 IWRP
WH, QMODCS HYHXHBHMEH ,56 VR HWEE 5K IW GHOAW [IYDOQR IDQ]ID MRQ

2 BQQ) D7H DV6DBV7 D 3HPL

3DUHOA2 LIDQ] DARQVYRRWMUIE OXEV\KRX@ REWIQ D 7 H DV6DBY7 O 3HP I \ RX LOMG \R
\HIIRRGY RU CEBIVHYIFHVIQ 7H DV 7 KH\DBIR JRRGV GRHV LQFOXGH 1 XQG LDVHY \KFK DV
FDE®R] DBV FDQB DBV DQG \DBV R RMHJ MWPV ,Q DEAWRQ RPH 3DHW
2 LIDQL] DARQVYRRUMIE OEVNHDVHYLEH/WDAP D EHVE] CE®

3DUHA2 WUDQ] DARQVYRRWUS&XEVP D FE RAQ D7 H D VD KY7D [3HP WE WEP W) KM
FRP SOWMS DSSTFDWRQVVR WH7 H DV6 WM& R FSWR@AE/2 [11EH

1 RM $QH DP SBIR \WWH7 H Dv$ SSIFDARQ RUBDI7 [ 3HP MVIGFOGHEIQWHS SSH

$ 7H DV6DBV7 O 3HP IZ LQEHMKHS VR WH3 DUHQAR LIDQ] DARQ YRRWMUE OE DRQJ Z WK
D6DOV7 D 3HP M XP EHJ 7KH7H DV6DBV7 D 3HP ML XP EHUKDV  GIJIW DQG EHILQVY
ZIW D RU  7KHSHP MQXP EHWEHIQQQ) ZIW D DIHEDWHS RQ DQ HOMVV( , 1
7 KRHSHP IMQXP EHVEHIIQQQ) ZIW D DUHEDHS RQ D SHIRQV\RADOVHRXUW QXP EHJ
7 KH SHP WQXP EHY EHILQQIQ) ZIW D DIHDWMJIQHG B\ WH 7 H DV 6V & RP SWRTBLYY
2 111EH

3 DUHA2 LI DY DARQY YRRUMUE OBV KRXG CRAKWHWH' IMMPAV6 DBV 7 O 3HP WL XP BHJ

4 XD\ LQJ) 1RU( [ HP SARQIURP 7H DV /[P WWG6DIY ([FAVH MG ¥H 70

7KH 7H DV @ WG \DBV HFAMH DQG XMW HHP SWR QD@ 2/ D S BY B RU DD MRV D Q
H HP SWRQIURP \DBVMY Z KHQ SXURKDMQ IWP VR | XUMHUWHR WED]ID W @/H HP SWEXUSRVH

7KHHRH WLV @ WG H HP SWRQ DIZ VWHD S BY B 3D HA2 U [)]ID M (RRWMU & OE \R

P DNH\DBVME] H HP SWSXURKDH/R! WP VIQ MIG 81 RUIADBIIR WD IXQG WDVHJ 7 KIVH HP SARQ
SIRHW/IVNHSDDMDQGLQDEAWRQVRES ©IQ) RUIHG WOW H HP SWR QLR PW H5 6
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2 QO WRWH3 DUH2 LI DQL] DARQYVYRRWMUE OEVWDWKDYHRELQHG\E] H HP SWHEMMVILRP \WH
,56 P D DSSO® |RUKHWBMH HP SWRQIWRP 7 H DVAP MG \DBV H AMH DQG XVHW

.03257%17
| WH, 5 6 FRQUGHYD 3 DHO/2 LIDQ] DAR /RR WS OE DWW CEGIR.IDQ] DARD

WH3 DUHQA2 WIDQ] DARQ YRRUMU& OE.&$ 1 1 2 7 UHFHYHDQH HP SWRQILRP W
7 H DV@P WG \DBV H AVH DQG XVHW

3DUHAZ2 LI DA DARQVYRRUWMUE XEVP D IHTXHWWH HP SWRQIUWRP WH7 H DVva@P WG \DBY H AVH
DRGXVHW] B\ \XEP WQJ WHIR@®Z 1IQJ W WH H D \6M MERP S R @LdV 211 LFH

& RYHUGWWIZ W WHRLIDQ] DARQVQLP H PO DG GW [ GDW70 HP W

1 XP EHJ 6SHALLFD® HNXHMDQH HP SWR QLRP &DBV D@XH Y f , FX G WH

QP HDQG @ WP HSKRQHQXP EHUR| WHR UMD R (YFR TS BIRQLQ EVHWH
7 H DV6\DW&RP SWRTBLA/2 |1 LFHKDVDQ \T X\HR Q V

- UMW WP HOACHELAOR) WHQDMUH R WHD WY WY IRQG XWG RMWR B IRQGXAMS
&RS\ R WHE\ @z V

&RS\ R WHS$ UAFBVR , FRUSRIDARQ UL W HIDUHD /U MD]ID IR Q/RR WUE OE LV
LOFRUSRUIDMS
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5 . &RP P IMWHS FSRWQRWP DARQ ) RUP DA

( DK 3DUHIA2 LIDQ] DARQ YRRWMU & OE 1V UHT XUHG WR KD M D GR 1DQ]ID MRQDOFRP P WH
FRQGXPADQ DQQXDOUHMEZ. R WH RUD QDARQV) LD @005 Hs RADQ G HHD Mg ILQDGAD O
DRAYW | RUWH\AKRRO, HDU 7 KHUHYEZ. FRP P IWWHP D \E B2 R WSHY LOM.OD BUH WD G Q

IOMCOOUMEZ. FRP P IWMH LGFOXGHY R ILFHY DQ GFX EPHPE B/ K R BHJ WH FRP P IWH

\KRX@ KDYH DAGDWRGH QRQ RILFHUP HP E HUHY 2 W HQR PDARQ $ &3$ RURWHUG®ID O
FRXQHOP D SHIRWP DQ H WLLDOUHY 2 D WKH & X BYH S BM 7K HR 1DQ] D MRQDOUHY k2

FRP P MWH Z KHAHULOMQDORUH WAED @P XVAS ESD D Z UMD 5 HHZ. &RP P IWWH 5 HBRUW
WDNRP P XQEDM/WHUHXOVR WHUHY Z VR WHR WED]ID WY Q

,03257%17
» 7 KH7 UDUWXUHJV >DQG $ WIMEQW UHDVXUHUV - LI DSSOFDEGHIKRX@ (QRAEH RQ WHS5 HYLHZ

&RP P MWWH 6LCPHWH DUHUHYLZ HY WH FDQQRADOR EHWHUHYLHZ HY + RZ HYHJ WH
P D P HHAZ WK WH FRP P WWH RUH WLQDOUHYLHZ HUVR H S@LO WHUUHRUGY RUDQVZ HJ
TXHMRQV

» WHBSRQRU 6SRQRWY\SRX\H RU2 11 LFHE/\SRXVH FDQQRWEH WH GHVLI QDMG e QRQ
RIILFHS P HP EHJRI WH5 HYLHZ &RP P WWH 7KH P D\ EHSDUAR WH5 HYLLZ & RP P WKH
KRZ HYHJ WH Z RX@ QRWEH FRQUGHHG QRQ R LFHY I RUWH SXUSRVHRI WH UHVLEZ

$Q, QMO HYLZ &RP P MMH\KRX@ XH WHH D FSBVR 15 HYHZ &R AP IWWH 5HSRUV QFOGHG
ROWHGQH WHZ SDIH/ + RZ HYHJ DQH WLLD © DIV YR YGIKRZ WHURKXGAVR WH BYHZ QWHU
RZ QU-SRUNVRUP DAZ IW WHUMJICDMUHDQ G M Q BX GGH$ O RXK WHH CP SBVIGFOGHS KRZ
\SCFHIRUIRXU P HP EHY WH&OEP D \K ¥ HP R HR UZ HJ IRP P IWWMHP HP EHY +RZHY H

WH\DP HIQ RUP DARQP XWNEHGRAXP HOMS IR WDRK ARP P IMWHP HP BHU DVRSSRVHG VR WHJURXS
DVDZKR® WHDWBBWR WHMV] HR WH RP P MWrH

7 KH3DUHQ/2. LIDQ] DARQ YRRWMIE OE 5 HYILZ. &8RP P WHS FSRUMIICP S I8V QFOXGH
€ 2SHIRQ$ SHEZ ZDVSHIRPHEZIW Q H A-BAR QR ME WHHRH WH
) LQDQADCH FSRUACSSHOY/SLRSHUDQG FR UHFW

€& 2 SWRQ% 5HMEZ ZDVSHIRP HGZIW P P D MIDOHA-S MQV EHQ) QWG 7 KH
) LQDQADCH FSRUAZ DVHWHUFRUHAWGR b A-5 IR Q @G RWKD M DP DMIDO

HIHAW( [ F-SWRUWHAHP LQRUH A-BWRQ WKH ) LCD @D05HS RWDS S
SURSHJDQG FRUHW

€ 2SMRQ& 5HMHEZ ZDVSHIRP HGZIW PDMIDOHA-BWRQV HQ 1 BBV

%HDXVHR WHP DMIDCH A-BWRQV  WH) LCD @DO5HSR WY @ V&R SU
DQG FRUHW

, Q\RP HIQWECH GXHVR P DMIDCH A-BMR Q/ WH IR FP WWHP D \Q RE H
DEGIVR GHMP LQHZ KHMHUWH) LQDGADOSHSR WY SR SU ) GR UFW

- KHQWLVAMYDARQ RAFXWY WHFRP P WHHP D \WWWIV. DWW AR XV R W/ H

) LQDGADCH FSRUNFRX@ QRAEHGHMP LQHG EFDX MR IP D MUDOHA-BWR Q/

™



S M &RP P MWHMHS5 FBRWQRWPDAR Q )RBDW&R QW 300H R

7 KH5 HEZ &RP P IWWH5 HSRUDERQ) Z W WH 1O R B & HSRIWK RGE EH
\KEP \WHG VR WIHEFKRRCBUGASDCDQG\R WH' MR 90MQHY ) LODQRH' HBW

B\ 6F-BWP EHU R HORK\ HU

6 XJIHIMG5 IMEY. & RP P IWH* XIGHIXH/

7 KHIR@RZ LCQJ \IXIIBIMG IXICHIOH/DUIH GMJIQ 8VR D \WWHH3 D HQAV2UID QD NRQ YRRWMU &XE
5 HMH &RP P MWHIQ FRQGXAMYI DWRIR I KUY R W HDUHD WU [ ]ID MR YRR XEV

) LODGQADCH HSRUADQG WHI LQDGADCDRAMW IR W HD SSIFDE 19 WKRR O 18U

@ -+ DYHWH7 UDXUHJSU-SOHWHZ UKD BBR UR | HY B K/ [ GHS B GXL.BY ) LQDQAD O
5 HSRUVI RU\ RXU3 DUHO/2. LIDQ] DARQ %R RMU & E 7 KH BERUWK R@ D &XCH
LQ RUP DARQ | RUWHI XQDSSIELE® HU

@ 7KHUMEZ P XWWARYHJWHSHIRG EHILQQ Q JZW W HUFRGAGGD K DD A LRP WH

SUHYIRXVZ UWHD) LQDQADCS HSRUANDQG HOG Q@ JZAW W HBFRGAGGFD K D) A LRP WH
OWWED. R WHWP HSHIRG USRUMGE\ WH DUHD VELIDQ]ID MY QMRRWMU 8OE | WH

&OE LVXMQJ DUABLQHE HDLQQIVEFFRXQAWW. BWH ELQ @LIHDQ 8HD Q@) VKRXG
HMXDOMHSURU\ HDLVHOAQ) HEIGHS LD Q YE D EHS OVP IOX VQ W R FH ®W
€ 5 HMEZ WHUFRGAGE EDON WIWP HOVD GFD EHBG KHAN VIRIG WP LOH W/ IV
' DVEXUHP HQVKDYHEHHD SURSHUD GRAXP HOMG ZIW D QY IBFH RIUHFHS W
' DVEXUHP HQVKDYHEHHD SURSH.D DSSIR W5
& KHANVKDYHEHHD SUIRSH.O \LIQHS

& KHAINVKDYHEH- G-SRIWG RUFDKHG B WHS DHHIQGRD MED GWD W R
LQ RUP DARQ RQWHI DFHR WHRKHAN KD \VEEHD TMHG DQ G

& KHANVKDYHEHH CAFRXQMG I RUIQWH SR SUNAT XOFH CRP DO JKHN V

@ &KHN DEAMRQ DG \KEWDPARQ RQ FDWK LHFHSW ) GBERUW

@ &RP SDHFDK UHFHSWDQG G-BRIWWR WHE [ NVEMWP HOW

@ 9HI\ WDAHHSWDQG AMEXUHP HQVZ HH bR GHG W W HIRULHAMBFRX QFIY MY RY
@ 5 B WH7 UDXUHVP ROXO UBRUIVDQ GK AN WP IR WFFXWD F 5HY 12 WH

EHILQQQ DQGHYAQ) EDDQAH/RQUASRUMR Y\ WIVRIHAND GLE D &V/Z HH
FOWIHG | RZ DUG DVEHILQQQ) EDDCRHVR QIXKEVHT X G RW

& ' HMP IGHWDWRQD DESTFDE®I3 DIHIN2UIDQ]ID W QURRWMU &OE RILFHYD M
DXWRU] H3 VI GHYRQWHEDON DFFRXQ W )R PHUR ILFHY YR YGD R DIQ R WH
DFFRXQAV DVDXWRU] H3\LICHY



S M &RP P WHHS5 FBRWQRWPDAR Q )RBDW&R QW 300H R

$ QAURDD SHUWH' LMMPS P LQVADIYH SR B8*( 5 ' IMMAMRSRHVPD\Q R W
\HHLOQD I LQDQADCFDSDAW R DSDUHDAR BRR WU RIDQ]IDARD )LQ CAD 6D B BV V
GHILGHE DVSUAMGMAUHDUH IXQGUDMQ) KD RIFK ANVJQ B

¢ ' HMP .QHWDANHFRDAKH/DQGALHRARWR 18,/ OFD €° LFV DRIV D GILCH DIV
ZHHQRWLYHQPRHWDQ  IQPRQH S BGX AW R WHYEHV 1Q BFR] QARQ RU
FROFKIQ) QLAWY RUVSRQRUQI 8,/ WMHVG MQJ BDIY GDHD U

€ 2 BWQSIRR WDNDQDSSTDEGNDBVW] BER WZHH X E BMG RW H7H D \6D MV
&RP SWR@L4/2 | 11FHDQG WDNKMHUHDMS I B/ ZHHS [5G

¢ ' HMP IQHZ KIFK \ERIXQG IDMHYZ HHAKR MQVRE HRHER Q& D WD [1UHH
\DBVDXPARQY Ll DSSTFCE®! 2 QD 3 DUHA2 LIDQ] DARVYRRIMI& OE VWDMOH
UHFHYHGD QP IWGH HP SWRQIURP \WH7 H DV6V MVER FS IR @DV 211 LEHDH
DIBZHGVER bRH@ W[ [UHt \DBVDXPARY \G WD QG D WD U

¢ 5HEZ WHW] H HP SYWKBWWVR WH3DUHR VELIDQ]ID W QRRWMU EOE W GIMP LCH
WDNKHE& OXE KDVUIHHYHG DQGP DIQMQ 8IW HG HOW H HP S W X\WIYD XEQF
F  FKDUMEEGIRUDY] DARQRURWHU Y H HP SWABW \G P HG B WH5 6
€ ' BMP ICHWDWHWH
) RP 1 )RP RU (=KDEH LOG SR SO ZIW WH56 RUWH
SURUMKRRO, HULL WH&OE LVDW] H HP S VIKD IMEE B RJ D {DARQ RJ

) RP KDVEHHDILBGSURSHD ZMWH 5 6 IR WK HSIR WAK RO\FD UL WH
&OE VQRWE] H HP SW

€ ' BMPICHWDADW] H HP SWBDLHA2 LIDQ]ID Y QVRRWMU 8OE KD V@R WHGLQAY GXD O
DFFRXQN Z KIEK AHAWXQGVIIMVHG R LQ (YIGX DGOV RIS DHQ W

¢ OHIN WDV VZHHIMXHG Ll CSSTD B ,Q JHY HDO\ RX P D \KD Y ¥R IMXHD
0,6& 0 DAHIDQHRXV, FRP H IRUHDAK SHIR QRZK RRRX K DHS IGDAGDW  1Q
UON HYIEV SUIH/  ZDGY DAR QX |HV D G RMHJ P LOU \IWD MRQV ZIWILQ D
FDBOEU\ HOU

TN



5 M &RP P MWWH5 FBRWQRWPDAR Q )RBDW&R QW 3DJH R

([CPS®! + LJK. IEN' UQY HP %RRIMISOE KILWY OFR QXD Q/GUKY KM 63UQ J
R WH VKRROHUIRUD  IHH 7K HIR QO QIVKUHS DIEQLQ KW) DD
R IRUD  IHH 7 KH3 DIHQA2 UIDQ]IDARQYR RMJE XX BKRX GIXH D

0 ,6& IRP \RWLYSHIRQUGFHW MR IDBIGZIMOW H D) GUDHD W/

$ WUWHUMEE. LVARP SGIM SUHSDUHW HD S IB0E B5HY 2 &R AP IMMH 5SHSRIWRI® RRHUSRWY
WSHP D EHXVHG SHUUAMEZ

2 SWRO$ 1 R( [ FBVWRQV
LH HIRY [JUHXOWAHY ) LQDCADCS HSRWADSSHILY/ SURSHUDQG FRUHW

) LQDGADCH HSRUADSSHDLY SURSHUDQG FRUMAWVH F-SWRUVRP HLP P DIMIDCH AHBWRQY

2 SIRQ% P P DMIDY [ FHBWRQY ) LQDQALDCH HBRUNGRHVQRWDSSHDUSURSHUDQG FRUHAVEHFDX\VHR! P DMIDO
RU

2 SWRQ& 0 DMIDQ( [RBWRQYY ) |(QDQADCS HSRWWKEAYY FDQURWEHGHMP LQHG EHDXVHR! P DIMUDCH AHBWRQ V

¢ .| HABWRQVDHQRMG GXUQ] WHUHYHZ. AR QKO I WHRLID @ DARQV7 UHD XUHJDQG
UGV L GHAHADY WR ULRWROH WH H AF-BWRQ YV 7 K H7 UHDUWXUHU LV LS RME®! IRU

P DNQJ DQ. FRUHAARQAVR WHUHRWGY K ANE RIR [ G)LCD @DO5HS RW

¢ .| P DMIDO A-BWRQVKDYHEHH QRMG SUHSD HUHR FP HQ GIBQ WR SUHY B WRHIXVMUH
RAFXUHAHR WHHH A-BWRQY

¢ 7 KHRUDQ] DARQV7 UDXUHIDQG 3 RIGHWDH BAS RVEEGIIR DAWD X S@ WH
UHRP P HOCDARQVP DCHE\ WH3 DUHOA2UIDQ]ID IR GARRWMI 8OE 5HY k2 &RP P \kH

5 HELQ WH RUJLQDOZ UMY 3DUHIAR LIDQ] DARQ %RRWMU & OE ) LQDGADOS5 HSRUADQG
¢ \WHRUILQDOBDUHQAZ LIDQ] DARQ YRRWMU& OE 5 HYLHZ. &RP P MKH5 HSRUARQ |LBHZ WK
WH7 UDXUHJR WH3 DUHOAR LI DQL] DARQ YRRWMUS. OE

'S 6XEP MRCHARS\ R\ RXU3 DUH)/2 WIDQ]ID W QRRWMI &XE )10Q R D BH RV

ZIW WH5 W &RP P MWHHS5 FSRUMR WHG6RKRR QUCHS DD G D XHUFRS! R WHH
WP VIRWH' IMMPANY/YSMOAN ) 1D €H' HSD W HOW

™



5 MY &RP P WWHS FSRIWQRWPDAR Q )RBDW&R QW 30H R

2 SWRQ$
3D0H R
SIRSHU  FRUHAAZ I QR H AHBWRQY

;<= + LJK 6 FKRR® SUW/FRRWMUIE OE
5(9,(: &200,77(( 5(3257
)25 7+( 7,0 ( 3(5,2"

- X0 ; WIURXIK - X(CH ;

7KH5 HYLHZ &RP P IWWMHP HP EHYQDP HG EHBZ KO M bl Z HG WHDAMIFK 18) LQDGAD 6 HSRWY
DQG UHDWEG | LQDGADCDRAYIW | RUWHWP H SUIRG R X0 . WBX K-XCH D
GHRO7 KHHP HP EHYDIUHHWDAKH) LGD @DO5HSR WD GWH BIDMS 1Q QAD O WY W DHU
SURSHUDQG FRUHANR WHEHMR WHUN &Z ®GJ H 1R FHA-BWRQVZ HH RMS GUQ) KA
UV

3UQM51 DP H 2 11lBHJ7 MBI0 HP EHU 6LICDMUH ' DM
3UQM51 DP H 2 11lBHU7 MBI0 HP EHU 6LICDMH ' DM
3UQM51 DP H 2 11lBHJ7 MBI0 HP EHU 6LICDMUH ' DM
3UQM51 DP H 2 11lFHJ7 MBI0 HP EHU 6LICDMH ' DM

1RM, | DUHH HUVDQRQ R IFHU WHUWB \HR @ ROP Q YR XGE H OHP EHY



5 MY &RP P WWHS FSRIWQRWPDAR Q )RBDW&R QW 30H R

2 SWRQ%
3DH R

SIRSH) AFRUHWZ WK LP P DIMUDCH A-BWRQV

; <= + LIK6 FKRRO6 SUW/FRRWMUI& OE
5(9,(: &200,77(( 5(3257
)25 7+( 7,0 ( 3(5,2"

- X0 ; WIURXIK - X(CH ;

7KH5 HYLZ &RP P MWMHP HP EHYQDP HG EHBZ KO M HY IZ HG WHDAMIK 18) LQDGAD 6 HSRW
DQG WHUHDWMS | LQDQADCDRAYW | RUW P HS HR @R FXO - WIR X K XCH

. IQEHMO7 KRHP HP EHYDIUHW BW/H 1Q R B 6 HSRIWD @ WHUHD Mg LD @D O
DRRYLW DUHSURSHUDQG FRUHAWH AFBWRU VHIR BZ 1Q)  HAHEMR @

& &KHN FBDUHSWHEDIN IRU R WOGR |

& &KHN AGQRNKDYH DXWRU] HGMJI @ X\ D BITXUWHS B WD HRQW
2 UDQ] DARQYRRWWMUSLCE B @ZV 7KHRK AN R\ OR @W1Q 8 X WRI] H5\J @ XWH

@ 7KH3WRILP $ G( [ SHOHDFRXQNRAD QY Y H SHOH/WD WEQ RK DH WHHD Mg
LQYRIFH/DVGRAXP HOBMRQ RUWHH SHIWH 7 KH XQG RXFPHD M2 H SHOHY RUD D

3UQM51 DP H 2 |1IFHJ7 MBIO HP EHJ 6LICDMH ' DM
3UQM51 DP H 2 11LBHJ7 MBI0 HP EHU 6LICDMH ' DM
3UQM51 DP H 2 11lBHJ7 MBI0 HP EHU B6LICDMUH ' DM
3UQM51 DP H 2 11lBHJ7 MBI0 HP EHU B6LICDMUH ' DM

1RM , | DUMH HUVDQRQRIIIFHU WHUW®BT YHRQ GRXPQ WROXGE HOHPE k&



5 MY &RP P WWHS FSRIWQRWPDAR Q )RBDW&R QW 30H R

2 SWRQ&
300H R

CRASURSHURUFRUHANGXHWR P DMUDCH AHBWRQY

. <= + LJK 6 FAKRRO6 SUMPARRWMUS. OE
5(9,(: &00,77(( 5(3257
)25 7+( 7,0 ( 3(5,2"

-XO . WURXJIK - XCH

7 KH5 HLZ &RP P WWHP HP EHY/QDP HG EHBZ KD M bY Iz HG WHDWMIFK 18) LQDGAD 6 HSRUV
DQG UHDWMG | LQDGADCDRAMW | RUWHWP H SURG R X0 . WEBX K-XCH o)
GHMLO 7 KHHP HP EHYDIUHWDANH) LQD @DO5HSR WD GWH UG LQ QAD O WY W DHIRW
SURSHUDQG FRUHPAWGXHWR WHI RTBRZ LQJ P DMUDOHA-BWRQY

¢ 1RGP HIDIRQR FRWH IMMGIRUWH — BZ X QR BV X EK BHG

& &KHNQI DQG\DMIQIVEFFRXQNZ HHQR WHRQ EBGG MQ) KWW HU

¢ 2QORH  DXWRU] HZ\LIQDMUHDSSHD M5 YD GKHANY ZUWHDIQWMD GR WH
VER  UHTXUUHG DXWRU] HGMI QDU IVIQ GID MBLQWH DUHD W
2 LIDQ] DARQ YRRWMU& OE E\ @7 V

@ 1 RGP HIMARQH IMMKRZ 1Q) \DBV R UR/HK WP DV&D G YVRG W
GHMP LQHZ KRMHUWHDP RXQNHRWEHE DW H)1Q R B 6H RIM/FR UFW

7 R SUYHQMNHDERYHH AFBMRQVILRP R FXUIQ 10O WHIX WH WHIRGZ Q) WBV YRXE H
VENHD

¢ ' RXPHOBMRQR DOH SHOHY/ \KFK D VIDIO R IEH \K RG B bHY BS IRUW
SD P HOAR H SHOH ' RAXP HOBMRQ\KR XGE HN B VLW W HRKHU DUHD W
2 LIDQ] DARQ YRRWMU& OE UHRUGV

@ $ QEDON DAFRXQMKRX@ EHUIHRGAGEG R QDP R QKD B W/

¢ $ QRHAWLMKHG WKRXGEHVIQHGE. DVEDWRR DX WRY HGR ILFHY

¢ ) RUDEIXQG DMLY DUFRUG\KRX@S EH MEWR W HD I/DQ G HPRQ H
G-BRWG



5 HMH &RP P IMWWHS FBRWQRWPDAR Q )RBDW&R QW 3DJH R

2 SWRQ&
3D0H R

CRASURSHURURRUIHANGXHWR P DIMUDCH A-BWRQV

. <= + LJK 6 FAKRRO6 SUMIRRWMUS. OE
5(9,(: &200,77(( 5(3257
)25 7+( 7,0 ( 3(5,2"

- XO . WURIK - XCH ;
3UOMG1 CPH 2 11IBHJ7 MBI0 HP EHUJ 6LICDMWH ' DM
3UOMG1 CPH 2 11IBHJ7 MBI0 HP EHUJ 6LICDMWH " DM
3UOMs1 CPH 2 U7 MBI0 HP EHY 6LICDMUH " DM
3UOMG1 CPH 2 11IFJ7 MBI0 HP EHU 6LICDMWH " DM

1RM ,| DUMH HUVD@RQRIIFHU WHUW®B!T YHRQ GRXPQ WRXGE HOHPE k&



"D W' D 5 HERQMELDAA

6R IDU ZHYH FRYHHs YDURXV DSHW R WH PDWU GHMRQV WDWN 3DHW

2 LIDQ] DARQVYRRWMU &OEV KDYH \R PDNH IHIDWEQ) IOFRSRIDARY W[ H HP SWRQ
ILODQADOUFSRUAQ) DG RMHU'  IMMPAUHTXIUHP HQWV 7 KHHRUH WY VHPARQ LV GHALFDMS \R
WHPDQ G WRG MXH/ WDMDRH D 3DUHIAR LIDQL] DARQ %RRUMU & OE \KFK DV IXQG

WDIMQJ PRH KDQGIQ  DQG LOMLDOFRQARY 7 KHH VRSLEY DUH FRYHHG DESKDEHAFD® DV
IRGRZV

$ FFRXQAQ) 3 URAHEXUY/
VDN $ FFRXQW
YXLEQ) 8 \H

& ROMEXWRQY

D  5HHYHG

E  4XG3WR4XR&ROMEXRQ/S HHYHS
F % IYHD

) LQDGADGSH LG* XIGHIGH/
&KITB 1 XWMRQ

) XQG WDMQ

D %ROG3RIA

E ,565HXOWRY

F $QDOMVR ) XQG5 DMVHJ
0 DAY $ CAHN

0 HPEHIKIS' XH/

0 RH + DOGIQ 3WRAHEXUV
D 5HHMQ 0 RCH

E 5HROEQ DG HRMQ 0 RH
F ' DEXUIQI 0 RCH

G 6DHXDEQ 0 RH
H &DUW RHJO RH
5DIGV

BFKROUKLSV

5 HRUG 5 HMOARQ

6\MGHDW LQHVDQG) HA/ LMV
9 ROQWHI+ RXWY/



"D W' D 5HSRMEIOMNY &RV 30H R

$ FFRXQMY) 3 IRAHGUH/

€ 3DUHOW2 UDQ] DARQVYRRIM & OEV \KRXG LQFOCH Z UWHD LOMKPARQY RQ WH
UHFRGEQ] R DAFRXQAQ WDQLPARQY LQ WHU B\ @Z V \KFK DV DFFRXQAQ) P HMRG

FDWK YV DFRXDO QXP EHJRI DXWRU] H3 I QHY RQ WH EDQN DRFRXQAW DQG QXP EHU
R DXWRU] HG LI QDMUA/UHTXLLHG | RUHDAK FKHAN

€ $ @WDQDPARQY \KRX@ EH UHRUGHS 1Q WH 3DUHQA2 LIDQ] DARQY/YRRWM & O/
I LCDQADOHRUGY

@ 7 KH3DUHIA2 WDQ] DARQ %RRUMUE OEE ERRNVDQG EDQN DFFRXQAV\KRX@ EHUHRGAGG
P RQNO

@ 3DUHQA2 UDQL] DARQVIYRRWMIE. OXEVP D SLRYLGHVXSSRUMR WHUWMGHIAILRXS 1Q
\Z R P DQQHY

D 3DUHI/2 LIDQ] DARQ YRRWMIE OE P HP EHYUDMH X @VIRUD \WGHOWIRXS
) XQOVDIHGHSRVWG LOR WHE& OXES/EDQN DRFRXQA7 KH& OE Z UMA/D FKHAN R
WHVFKRROZ KHHWHMWYGHIILRXS LVERFDMG 7 KHVAKRROGH-SRVWWHI XQGV
LOR WHMGHIAI LRXSA/DPAYIW IXQG 7 KHIXQGVWHD EHRQ) VR WHP HP EHLY
R WHWXGHIAILRXS VR EH\SHIADAMHUGMAHARQ XQGHJWHVXSHYIMRQR
WHGSRQRU $ @CFFRXQAQ) DQG\DIHIXDLEQ) R WHIX Q\GY WH
URSROUELDW R WHVAKRRORGFHWHWK REK DUHFHYHGWH X @V

7KH,56 SHHYWDN F  RUDQ] D W Q ¥HW P HMR GUGQRHIW
SURVIGH/WHeFBDQHI SIRAHGXUHWR WD R KZ WH 3DUHQW

2 LIDQ] DARQ %RRWMUS OE \SHXGVIW B B K/ 8 MQ KLY PHM S

WH3 DHA2 LI DY} DARQY/YRRUMIE X BV ) LD @DO5HS RAZ R X5 YR ZD
FBOUSDM R UIHYHQXH/JHOHDMG DQGH SHOGHG HFOMY B RU WS X8 RHV
VR \XSSRIAD WYGHONILRXS , QDEAMRQ WL PHK IS BGEX AV WHDP R X\QR |
SDSH.Z RIN DQG LHGRQUELDN | RUWH3 DUHD WL [D]ID W Q/RR WS OE
UHDWG VR WHDFFRXQAQ) | RUWHUYHD ¥/ [ GHS B M/R MH WG-ONIRXS

E 3DHIAR LIDQ] DARQ YRRWMIE OE P HP EHY/WDVHI XQGVI RUD WXGHAILRXS
) XQGVDUHGHBRVIWG LOR WH & OXEVEDQN DAFRXQW7 KH& OE Z UMWY FKHANV\R
WHLQGLYLGXDOYHIGRWY | RUWHH SHVHY UHDWG VR WHWWXGHIAI LRXS WURXIK
WHUEDQN DFFRXQW, Q DAGAMRQ WH FRAPANLP RXQVGXHILRP WHWXGHOWIRU
HDAK HYHQAFRP SHARQ WIS 1Q Z KLFK WHWMGHAILRXS SDUARSDMY , Q
DGEMRQ WHE& OXE WOR\WZ KR KDVSDLG DQG Z KR IWTRZ H/P RCH | RUHDRK
HYHNDQG HQVKUAY WDAD@EDDQRHY DUHSOLG LQ | XAEH RUIHWHHYHIWRAFXWY $ @
DFFRXQWQ) DQG\DI HIXDLEQT R WHIXQGV LV WHUHSROUELDV R WH3 DUHQW

2 LIDQ] DARQ %RRUMU& OEE
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UDQN $ FFRXQV

@ 3DHO/2 LIDQY] DARQVYRRIMUE OEVAKR XGOHAS D B (@ DAR XV W WH3D MOV
2 LIDQ] DARQYYRRIMUIE OEY/( ,1 QP EHURD\0$ IR QUSRADOWRX LW
QXP EHURUWH' IMMPWY/( ,1 QXP EH\K R@ @R VEH XHG W YK D B QD FRXQNV

6HHWH) HEHDGE HIXOWRY , QRP DAR QHRARD RUIX WHILQRPD IR Q

@ b1 RAVMANP SR HHFDQEHDQDXWRU] H3\ QUHR WH EQND FRX QWR S CHY W
RUDQ] DARY/ ERRUMIFOEY

@ 7KH IMMPNHRP P HOG/WDADABDIWER DX WRE HE\MIQ BMUW/E HETX UG RU 1D R KHAN
Z UKD VR DAMMNIQ HYEEQKLQ) JRRG LOMCDCFROARY RYHURKHAN GVEXUHP HQW |, | D3DUHQWV
2 LIDQ] DARQ YRRWMIE OE LHTXULWAZR Y0 @ XYW/ R UK FNG\E XOHP HQV WHEDQN
DAFRXQAW \KRX@ KDYHDABDWYMUHHD WRU] HG YIQ & WDTRZ  DVEDIWR) HD R XS
VIQHL RHR WHUHIXGUMI GHYLY QRADYDLDE®

@ YOO\ DFFRXQAV \KRX@ EHUIHFRGAGGP R (O

YX@Q 8 \H

$ FFREQI R ¥RDG 3RIA * . '/ RADO 3DHOAR UDQI DARQY  YRRM & OEV \KRXTG
FROEFPVWH &RRUECDRU IRU ) DAOAYY 8 \H VR P DNH DUDQIHP HOV VR X\VH WH \AKRRO
| DAOAHY 3DHA2 WDQ] DARQY  YRRUMUE OEVP XWASLRYIGHDFRS\ R WHU' HMP LQDARQ
/ FAMUVR SIRYHWHUWY H HP SWHBWY SLRRI R LOKWDGAHR CRAGW/WDQ DQGD

LRWWUR SHORQHD Z IW DCAIHAHY 1Q WHRUWDQ] DARQWR YHU\ HDILEION EHRWHDSSWRYDO
IRUXVHRI DQ VAKRRA DAOAHY LY JWDQMS

6HHYROG3RIA * . '/ RADODQGWHS SS IBDARQIRUIKIES @ B \H D WS SSHIA|
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& RQMBEMRY" RDARY/
D 5 HHYHS
3DUHOA2 LIDQ] DARQVYRRWMIE OEVP D BRHY PR @B RJQ R PRQHAY
FROMEXWRQVI LRP QA YIGXDYRUBXMGQHARY , Q DEAMRQ WRH3 DUV
2 LIDQ] DARQVYRRUIMUE OEVWDAKDYHUHHYHG D' HMP LQDARQ/ HMAIURP
WH,56 JDOMY  F W[ H HP SWRQDIHDARZ H3 VR UHFHYHW]  GHEXPAED)
FROMBEXWRQVLQ DFFRUEDQAHZ W ,5 6 5 HIXOMRQ 7 R DIBRZ WHLQAYIGXDY
RUEXMQHWHVVR GHEXPWNHAHFRQMEXWRQVRQWHUME  UAMUDV WH3 DUHW
2 LIDQ] DARQ YRRWMU& OE P XWWHOGWIHP DFRS\ Rl WH& OEY HMP LODARQ
| HMWULQGFDAQ) WDWAH3 DUHA2 WIDQ] DMRQ YRRUWWUSOE VD F
RUDQ] DARQ

.1\ RXU3 DLHQA2 LIDQ] DARQUFRRIMIE X BVQ ROV F RUDID W Q
FROMBEMR/RUGRDARYY ZIW DIHZ H S MR VIDHQ RV GHG RAE®H , Q

DGAURY \ RXP XWIQRP WHIQAYIGD R LE WHVW DAV IROME MR ©
RUGRDARY/DHRAE] GOPAED]

) RUFRQMEXWRQVUHHYHG WH3DUHOA2 W D IDARQ YR RMUE X EP D ZDQ VR
\HJG D WDQN \ RX CRM DRQJ ZIW D FRS\ R WH' HMP LCDARQ / HMW 7 KH
WDQN \ RX CRMP D L.QAFDM Z KDAZ DV FRQMEXWS RUGRCDMS |, | WH JLWLY
PRQHAU \RXP D LQEAFDMWHGRIDUDP RXQW, | WHJILWY QRAP RGHEU  WH
HIMP DMG YDOH \KRX@ QRWEH LQFOGHS 1Q WH WDQN \ RX CRM , WLV WH
UHSRQUELON R WH LOAYIGXDORU EXMQHN WDASURYLGHS WH JLVWR GHMP LCH
WHYDOHWDWKH Z RX@ U-SRUINRQWHUME LHMLD

( YHO WRXIK FROMEXWRQVRUGRQDARQY UHHYHS Z LOOXGAP DMD \XSSRUAMH
XGHAI URXS DAD VAKRRO WH.J LA NAMEFROUGH HS VR EHD JUL VYR WH3 DUV
2 LI DQJ DARQ %RRWMIS OE DQG QRWR WHAK RER URM H MW
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E 4 XIG3 R4 XR&RQMEXWRQ/S HHYHS

SHROQ W WH ,56 D RKDUMEGIRUDYDARQ XK DV D
3DUHAZ WD) DARQ YRRUWMUE OXE WD D F RJIDQY DARQ P XMASURYICH

D Z UMD GMVFERKUH WP HOMR GRQRY Z KR P DNH D SD\ P HQVGHAUEHS DV D
eTXIG SR TXR FROQMEXWRQf 1QH FHWR

$ TXIG SR TXR ARQMEXWRQ LV D SD\ P HQAMP DGH SDUD DV D FROQMEXWRQ DG
SDUD | RUIRRGVRUVHYFHYSIRYIGHE VR WHGERGQRUE\ WHFKDUMIEGIRU DY) DARQ

$QHDPSBIR D TXG SIR TXR FRQMEXWRQ LV Z KHH WH GRQRU JLYHY D 3DUHQW
2 UDQ] DARQ YRRWMU& OXE LQ FRMCGHDARQ | RUD ARCFHWARNHAYDOXHS DV

, QWILVVH DP S®1 Z RX@ EHG-GXPRE®! YHDXVHWHGRCRWY/SD P HQWV
TXIG SIR TXR FROQMEXWRQ H AHBV WHAWFBXUHWIMP HOAP XMAEH
IXUDKHG HYHY WIRXIK WH GHEXPAE®I DP RXQACRVQRWH AHHG

7 KHUHMXUUHS Z UMM GAVFBVKUIHWIAMP HONVPXWY

IQRP WHCRQRUWDNKHDP RXQAR MH R QUEXWRQ WD W
G-EXPAE®H RUIHGHDOGQARP HE] SXUS REV I/ (B WG\VR WH IHFHN R ) \
PRH DQGWHYDOHR DQ SURSHIW R MVHW QP R Q H IR QUEXWG B
WHGRQRURYHUWHYDOHR JRRGVRUVHEHY/S BY GG E W HKD ME B
RUDQ] DARQ DG

SIRIGHWHGRCRUZ IW DJRRG I DWW AAP DMR M¥H YOOH RW HI RG V
RUVHYLIEH WDWKH GRCRUUHAHYHS

7 KHFKDUMIEGIRUDQ] DARQ 3DUHA2 U [D]ID W Q/RR WUEOE  PXWWIXUD K WH
WP HONQ FRQQHARQ Z W HWHIWH\RTFMMRQR WK HUFHS VR W XGSWR
TXR FROMEXWRY , | WHAVFBRKUHWED M? HOMVI X QAKHG D IR QHRAR @ W D

SDUARXQUNRTAVMARY LWVCQRAQHHADY  RU WHR WED]ID WY QRS BY GHDRMHU
WP HOAZ KHD WHDWRADMG FRQAE XIR QVDRAXD @ BRHY B

$ SHIDOV LVIP SRHG RQ FKDUMIEGIRUIDQ]ID W Q WINR Q RRVHAKH GFR XUH

UHTXLUHP HOW ) RUIDOXUHVR P DNHWHUHT XUHG GVE®R XUH RQFR QHBARQZ W D
TXGSIRTXRFROMEXWRQR PRHWDQ  WHHVDSB WRI SH

FROMEXWRQ CRWRH RHG SHJ X @ WDWVQ HY VR PO

) RUARP SGWMGHMY ICRXAQ) H AF-BWRQVVR WHGNE®R MUH BIMXUWLHP HOW
AVRPXWHECERYH SGDHYIMWKH, 5 6 Z HEMW DWW HRTRZ LCQJ TN
KWB ZZ7 IWYWIRY&KDUMWH/ 1 RQ3URIW6EX BEQADAD &K DWE D

& ROMEXWRY/
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F

* LY'_Q

- KHQWH3 DLHA2 LIDQL] DARQ %RRWMU &X ERR QUEXWMY/ ELHAD VR WH WWGHOW
JURXS WHE&OE \KRXG IHHYHD7 0 HHP S WXV RD IR QSANQ RE@G B HOWV
) RP 1URP HWHUWHVAKRRCRUWH'  IMMEWS ' IMMPAP SB HH\KRX@

FRP SGWMWHIRWP DQG JLYHWHRWILQDOFRS\ VR WH3 DUHOW

2 LIDQL DARQ YRRUMU& OE | RUWHUUHRWGY

([P SO <ISSHYFRRIMILOE LVIXQAQ) DSRIWRQR DWHG-QAURXVWIS IRUD

AP SHIARQ 7 KHWIS FRW DAGWHYRRWU& OE KDVDIUHG\WR
D R WHH SHOH 7 KHHRH WHWYGHQNVP XW\ED. WH
U 0QQ 7KH WONMHYRRIMUE OE GRIDIMSG LY

FROUGHHG D FRQMBEXWRQVR WDWSDIAFX@U' IMMPAKMGHAIURXS DQG
\KRXGEHGRP HOMGROQWH7 O] H HP SV\BMY' RIDARD

$ NQZ GGEP H)Y RP

7 KHVAKRRCP D. IHTXHWWKDWD 3 DUHW2 L DQL] DARQ YRRWMU& OXE SURYLGHD QMR
FROMEXWRQVP DCHVR WHWXGHIM LRXS RUMAKRRO 7 KH7 O H HP SW

BV RQDARQ$ ANQRZ BGIP HOW RWPP P D\ UH HIHOFHWLY QXWX HIP LODAQ)
WHQHHG VR KDYHDIRWP FRP SBMG | RUHDAK FROMEXWRQ 7 KHVAKRRYDUH
LHTXLLHG VR UHBRUAFRQMEXWRQY UHFHYHG DWKHHOG RN HDFK TXDUMU WHH RUH

\ RXUVKRRCP D LHTXHMMHQMR FROQMEXWRQVP DGEHILRP 3 DUHINV

2 LIDQ] DARQVYRRWMUIE OEV

7KH7O H H SW\WYY' RCDARQ$ ANQRZ BGIP HOW RUP \KRX@ EHNFBWZ LW
WH 3 DUHOA2 L DQL] DARQY YRRWMU & OEQY | LQDQADOUHRUGY 7KHIRP FDQ EH
XVHG DVAKEWEQADARQ VR WH, 5 6 WDVWKH3 DUHA2 LIDQ] DARQ YRRUMUS OE LV
XMQ) WH IXQGV MG 1Q WH P DQQHU DSSWIRYHS B\ WH ,56 DVD  F

RUDQ] DARQ

7KH' IMAMPARDANY FROMEXWRQY UHHYHS | LRP LOQEYIGXDAY DG HIMAHRY \KFK
DV 3DUHIW2 LIDQ] DARQVYRRMI &OEV 7KLY LQRWP DARQ P D DMMVWH
' IMMPMOQ UHFHYIQJ D P RWH I DYRUIDE®! ERQG WDAQ) DQG LQ UHFHYLQ) JUDQW
3XEQE WKSSRUARI WH'  IMAMPAY YHY P SRUBQALQ WHH DUV

) RUP RUHLQ RIP DARQ RQ FROMEXWRQY YHW H5 6 QR PD W QQWHS$ SSHXA[

) LQDQADCH IG* XIGHIQH/
70 H HP SWRIDQ] DARQVP XWEHIHIMD LRXS D \IZ K FBILOWMD GR E 19 HWQY
LOAVIGXDCP HP EHYR DJWRXS 6LQFH3D M2 W D IEDARQVIR RIMU &XX I/ XKD TRV
YG-OAIURXSV DOP HP EHYR WHWYGHONVIRXS \S RWR H5 DHR B WDMS HXD® D®
UHFHYHWH\CP HRSSRUNQW R EHHIWIRP  W/EBD M2 U D IRDARQYYR RMLU 8OEY/
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DWIEGQRH 7 KHHRH ROHXGHOAFDQ @WHAHY HD  UHDWA EHCH MWW D DQ RAAU SXQBW
WHPUWLID | RUI LQDQADOHHE AVRXWHG EHBZ. /P HV

, Q\RP HIQWEQRH/ LQAVIGXDYP D QR & HD@&\WR DIR G W'S D WHDP R X\GR HG\R
SDUARLSDMLQ D SDUAEXGUHHIANT KH, 5 6 KD W GDMG WEIVDIWR 8 RIFOE PD \ M BMK
FUMWLUID WDWARX@ EHXVHGVR GHMP LCH LD ISR QVIQ IQ R B Q H5 | W/HEMMID DHU
P HMWHJIUWRXS RUFOE FRX@ SLRYIGHWHQ FHADY XQG VRD@ ZW HOAY GXD @R
SDUARSDM 7 KHRUMAID\KRX@ EHHME K 810 ZUMO B IR URD B WEX DMMD RO
DUMQ) , QDEEWRQ WHFIMUID\KRX@ B XHG RQUMMOA |IRUD@ R SHOM) GRH EMMID
\KRX@ CRAAKDQIHHYHY \ HDU

$ QH DP SBIR ) LCDGADCH IG* XIGHIQHVIVIQGFOGHG IQWHS SSHA]
&KLTB1 XMWRD

+ LIK 6FKRROYP D QRWSLRYLGHDFFHW\R ) RRGVRI 0 LQIP DOL XWIMRQDCY DXHGXUQ) P HDO
SHIRGVLQ DUHDVZ KHHVAKRROP HDXY DUH VHYHS DQG FRQUWKP HG 0 LGG®16FKRRYDQG - XQIRU
+ LJK 6FKRRYP D' QRASLRYLGH DFFHW R ) RRGVRI 0 LQLP DO1 XWIMRQDO9 DOXH XQWODI WU
WHOWOXQK SHIRG ( ®P HOBU 6FKRRYP D QRWSLRYLGH) RRGVR! 0 LQIP DOL XWIMRQDO
9 DOXH R WXGHOV DAVDQ. WP H GXUQJ WH VAKRROGD. ) RU P RIH LQIRWP DARQ \FH WH
DSSHOA] XQGHJUe7 H DV3XEQF 6FKRROL XWIMRQ 3RAF f

1RM &HIRIQH HP SWRQV DUH DBZ H | RUVAK RGRXUAHY WX EQWWZ W VS AD Q H5 D QXS W
WUHH\AKRRY lGHHHNVSIHDSSIRAHGER. WK RORILAD YD

) XQG WDMQY

YHRHDQ 1XQG WDMQ) DRAMW RAFXWY 3 DLHAZ LI DQL] DARQYVYRRUMU & OEV \KRX@ GHACH
ZKHAKHJ D IXQGWDMVAJ LV D 3DUHQNV 2 WDQ] DARQURRIMU &OE IXQGUIDMU PRQH LV
G-ERVIWG GUHAD LOR WH 3 DIFOAZ LTDQ] DR YRRWHUE. OEDY EDQN DRFRXQIVRUZ KHMHULW
1V D VAKRROIXQG DVAU P RQH LV GHBRVIWG GLHAD LOR WH' IMMPAY WYGHRADPAMW 1 XQG
TFRXQNROWDARNGIIWRXS | WHCRAYW LV D 3 DUHQAZ LIDQ] DARQ YRRWMUE OE IXQG

WDV WH 3 DUHQAZ WIDQL] DARQ YRRWMUE OE LV IRSRQUE® | RUKDQEIQ) DQ. DQG DOP RH

ILRP WH IXQGUDMVAU / INZIVH LI WH DRAMW LV D VAKRRO IXQG WDV WH \FKRRO LV
URSRQUE®I RUDTP RQH FRIPAMS DQG G-SRVIWS [ LRP WHIXQG WDV

D YROUG3RIA
¢ YROG3RIA * . % / RO@APXMH/IX Q DVQ JH XD IR Q V
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@ 3DHI/2 LIDQ] DARQVIRRIMY/& OXE \KRXTS IHTXHMISSLRYDCR! IXQG
WDMAUYID2 QICH) XQG WDVHU3 LRMANG HIXHWY RUP SURUMR | XQGELDMQY
DRARMW ( DFK 1XQG WDVHUZ L@EHDSSURYHG LQ DGYDQRHE\ WHSUGASDODQG
DWAEQAXSHIQMOGHIN Q RUP DARQ UHTXILHG RQWH?2 QUOH) XQG LDV
3URVIANG HTXHWY RUP LOFOXGH

3XUBRVHR WHIXQG WDMVAJ
7\ SHR! IXQG WDIMQ) DARW LH FDQG. DD IBLQYDO
' DMV WP HV DQGS@AHV R WHDRAY W
1 DP HR WH\SRQWRUQJ RUDQ] DARQ
1 DP HDQG SKRQHQXP EHUR WHRUDQ]ID W @/ BBURHOD bW H
1 DP HDQG SKRQHQXP EHUR| WHSHYRQ V LQRKDUIHR WHIXQG WDV
1 DP HDQG SKRQHQXP EHURI WH SHIRQ V Z KR Z LOEH KDQGDQJ) WH
PRCH |1RUWHIXQG WDVHJ

E ,565HXOWRY

@ 7KH,56 SIRKIEIWW] H HP SWRWDQ] DARQVILRP LHTXIUQ) SHRSBIWR
SDUARLSDMLQ I XQG WDIVHY/ / INHZ IVH 3 DUHOA2 LI DQL] DARQY YRRWMUE. OEEV
P D QRALHTXLLHDQ DP RXQAEHeGRQDMS LQ@HX Rl SDUARLSDW) LQWHIXQG
WDMHU 3HRSGIP D AKRRHZ KHKHURUQRWIR SDUAALSDMLQ D 1 XQG IDMVHUDQG
P D FKRRHZ KHKHIJRUQRWR GRQDWIVR WH3 DUHIAR LI DQL] DARQ YRR
&OE ) XUMHP RUH LI DSHIRQ GHA.GHQRWR SDUARLSDWM WDASHIRQ FDQQRW
EHH FOGHG I LIRP KDYLQ) WHRSSRUMQW VR EHOHIWLRP WHIXQG IDMVAIDQG

FDQQRVWEHSHIDA] H3 | RURKRRUQ) QRWR S DINALSD M WHIXQ GOV

) XUMHP RH EHHIWJILYHD B\ DW] H HP SWRUDQ] DARQ FDQCRAEH EDHG
RQ SDUAALSDARQ LQ DI XQG IDMAJRUEDHS RQ UHYHXHYUDMVHG LOAMIGXDD
7 KHHRUH UHIDLEBWL D SHYRQ SDUAASDMYLQ DI XQG WDMVHUDQG UHI DLEBW
R WH DPRXQNR UHYHXH WDNVHG WDV SHIRQ FDQQRWEH GHHG WH
RSSRUMQW VR UHAH.YH DQ HIXDCEHH LW
([CP SBI + LIK 6 SIUVMHRRWMIS. O LVKDYLQ) DFDUZ DK IXQG VAR KHS
UHBFEHWHFRWR DWIS\R) GUGD | RUD ARP SHAMR) 7 KHFRWR WH

WS LV IRU  SHRS®! 7 KHHRH HK SHORQYFRWRUWH
WIS BEH RHWHI XQG WDV

21 WH  SHRSBISDUARSDAQ) IOWHWIS R®  SHRSBISDUASDM
LQWHIXQG IDMHUDQG UDVHD VRVEICR

7KH  PXWEH\SHNOD DPRY WH  SHRSBIJRQ) RQWH
WS HHOWRAIKRY®  SHRSBISDUARSDMGLQWHI XQG LDV
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7 KHHRH HOK SHORQUHHYH/DEHH IR 1~Z
HOAK SHORQYFRWRUWHWIS LV

@ 7KH,5 6 AVFRXIDIH/WHXVHR LQAYIGXD OFFRXQ VEE \ UHD WU M]ID W @
YRRWMUS OEV 3DUHA2 LIDQ] DARQVYRR WUE OE \P X VIE B HVWK HI RX D V
DZ KR®I QRMNLOQAYIGXDCP HP EHY/
6HHH CP SGIDERYH

¢, QAVGDIDAARXQAE DIHWRHDFFRXQNX MGE\ 08 DUHQWV
2 LJDQ] DARQYRRWMUE. OF VR AUHAWDQLQAM GO I UAVHOHY
WDVHG 7 KH3 DHQAR LIDQ] DARQVY/RRWMUE X E YR YGOKMAM bH

DFFRQM\R BHH WMHIQAYIGOCE. RI\HMEQ) WDNQAYIGDD/
H SHQH/Z W WHDP RQNFUHAWG\R WDNQAYIGOO URP WHUAHOMHY
Hivae

F $@OMVR ) XQG UM
3DUHOA? LIDQ] DARQVYRRWMUIE OEVAKR YGAX MW HRDIQH )X Q @DNIQ J
3WRSRDORP VR GHMP LQHWHDQAASD MED FRX QW BEH DMHGE\D X Q G
WDMAJ 7 KH2 LD DARQ\KRX@ DR SHIRP DS Bl WD Q\GIVVR G WP LCH L
WHIXQG WDMAUZ DVDAKFFHWRUIDO(H 7 KLY WS HR | D OIVZ L@K BB D8D MOV

2 LIDQ] DARQ YRRWMUE OE GHAGHZ KHMHU RJ- QRWR U-SHDD SDUAEX@U
IXQG VAU

0 DY $ GAHV

.| WH P DOQ) DAGLHW | RU WH 3 DUHA2 WIDQL] DARQ YRRWMU & OE FKDQIHY P P HADMD
QRN WH' IMAPAMWH7 H DV6HAAEY R 6V WH7 H DV6VW & RP SWRDLE/2 |1 L1FH DQG
WH ,56 7R DYRG [UHTXHQVP D) DGGLHW AKDQIHY WH ,56 DQG WH 7H DV 6VM
&RP SWRDLEY 2 | ILFH UHFRP P HJG WDWHDRK 3 DUHQAZ LIDQ] DARQ YRRWMJ & OE REWOLQ) LW
RZQSRWRIIFHER 32 % RUSUYDMP OO ER 30 % R EHXVHG IRUR | LF.DOB DUHQWV
2 LIDQ] DARQURRWMU&OE P DO 7 KLV DEAHN D QG ER| NH VFDQ EHJLYHD HDM® WR WH
QZ RIFHYDMHERIIQUQ) R WH\ HU

3®DH XQEHIMEQG WH P SRUBGAHR P DQBAQQ) D FR @WMOAP D@D JOG GAW IRUWH
3DUHOA2 LIDQL] DARQ YRRUMU& OE ) LW\ RX Z LAVDYHWP HMQ A\ R XZ LAQRAKD MR
XSCDWM\ RXUDGEHW HORK \ FDUVR WH'  IMMPWWH 7 H DV6HAUAD UR 6\ MWH7H D V
6VMM&RP SWRDLA/2 11FH WH, 56 DG\ R XE @ ND VR XZRX GLL \ R XX\VHG\RP HRQHY
KRP H DEAAW 7KH' LMMPAGRY QRAD@ ZW HX MR FOP S X Y0 GLMAHY IRU 3D HWV
2 LIDQL] DARQVY/RRWMUE OEV

6HRQG 3DLHO/2 LIDQL] DARQVYRRIMUE XX E BFHY NHY HD @ SR \BQ VR KP HOVILRP
WHHDI HCAH/WURXIKRXAWIKH HDU DQGLL WHD G BV K K BVIULTX B @/ \R FHR WHH
GRAXP HONFRX@ EHBRWWRUP DSTRHG 7K H5 6 PD®IRWP VDQ (R MHFR UASRQGHIH
VR 3DUHOA2 LIDQ] DARQVYRRWMIE OEVS HR GDIM
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;| WHHIRUP VDIHQRWARP SGIMG DQG LHMUD BVRWH 5 6 Z WLQ DVSHALLEWP HSHIRG
D3 DUHI/A2 LIDQ] DARQ YRRUMIE OE FR X5 B MW U] H HP S VWD YW HE\ DR
GMQ) WHUTP MG H HP SWRQZ W WHE MR | 7H D \B) GRWE \O DFH LW D@
SHDOHY 7KH' DMMPAGRAVQRAHRP P HGX 1D D RP H 5 GAWNIQ A RILFHY KD QH
| UHTXHQAD

) RU\ RXURRQYHQHDAH ,56) 250 IR BK R B R DG GW BQE HRD Mg D W

KWV ZZZ7 IWIRY SXE WY/ SA | SG

0 P EH)KIS' XH/

3DUHOA2 LIDQ] DARQVYRRWMIEOEV P D KD UHG X\VWR WHUP HP E B/ \WH SD KDV
KRZ HYHJ SDUHQV GR QRAKDYHVR EHP HP E B/R IWH3 DUHD \&/LIDQ]ID MY (RRWMU& OE
| RUWHURKI@S UHD VR SDUARLSDMIQWHWX GRAJ B X B¢ BHFHYHVEHCHIWI URP 3DUHOW
2 LIDQ] DARQ %RRWMI & OE DRV 0 HP BHIKLS GXHY DUHWEDDM IURP WHH SHO NV
IGPXUHGE \SRQRUQ) DMMG-QMWRXS LH WISH S BH FRW RHH S BH 0 HP EHIKIS
GXHV DUH DARADMG Z W WH SDUHQNV EHQJ S DIVR 1\WH 3D HA2 UID Q DARQ YRRWM
&OE DQGDHIQQRZ D DARADMGZ W W HIS 1B M/ BIDMS RW BV HDAVAKLES

0 RH + DUBIQ) 3 RV
0 RH WHHYWRFDK FKHAV P RQH RUGHY RUFDWKIHAVFKHAW 7 KHIRTRZ LQJ DWH
\XJJHWARQV UHDWG VR KDQEIQ) P RQH. VR DAMMAIQ HOWUQ) SLRSHUDAFRXQEELDN

D 5HHYQ 0 RH

@ 7KHSHIRQUFHYIQ) WHP RH ZKIBIQWHSIHHIFHR WHSHIRQ
\MUOQ) LOWHP RH \KRX@ FRXQAD@P RGH UHFHYHS

¢ 7 KHSHIRQUHHYIQJ WHP RCH WKRX@ JLY HD HBHSWRW HFUIR Q
CHIYHIQ) WHP RQH  ERW SDIWANAKRX GUIHD QW U RS\ RW H
UHHSW

@ $Q FKHAWUFHYHS \KRX@G EHUIRMEAYHD HOG RME P P HG MMD
@ 3RWGDMS FKHNV\KRXGQRAEHDFHBMG I LRP DQ \RXUFH

@ 5 HHSW\KRXGIQAFDMZ KHMHUFDK FKHN PR @ RGUR U
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| BRULQZ KIFK FDHWHYRM\KD@EHE\ E @RWVL R AQ BRQ R IR IIFHV\KD OFH SHHOMG
RWHP HP EHIKLS B\ DQRP LCDARQFR FP IWHHD \BD YR BIP R @ SIRUR WHHBPARQ R
WHRI I LFHY 7 KHQRP LQDARQFRP P IWH\K DR @MWWR W HEX E3RIG 8 W VKD ISHIRQ
WH< HH+ I ' LWHARU WH3UCASDODAK VR WU GFHAR QD GILYH RMHJ PHP EHY
DSSROMGE\ WH3UGON7ZRR W HD S RQMEP HP EHYAK EDEHILR PWH ([ HHXWWYH
&RP P IWWHDQGWUHHILRP WHP HP EHIKLS D@ UH CFX B R G\RSK R RUH [ V

U-SLHHOMAYH RHMQRUFDWUSURHD BMYH 1) GRH VILIRU FDW/UHS BHQD I H

6HF 7 KRHR! | LEH\VKD@EHHBRMS DQQXDD 1Q$ SUCDQ GWKP HG W D W H
IOMIEDARQR R ILEHYDAKHO D %RR WU& X EP HID J

6HF 1 RP LCDARQVILRP WHIGRUP D EHP DG HBR 1G 8S IR UR G-/
REVELGHG I LRP WHSURSHRRYHQRP LQHHDQ G MH R RQ RRQVD H PDG 1D WH WP H YWH
QRP LODAQ) FRP P MMHSUIRHONIWADM RW HPHP EHIK §

6HF $ YOFDQR REFXULQY IQDQRIIFH\KDTE HIGBG B DY MR MH HHXWYH
ERDLG
oHF $ @RIIFHYDUHYROQMLY DQGQRGHOH DEDQ \ IRP SHADIRQ RU

VHYEVSHIRWP HG $ VKK (RRITIFHU X @O K Q \ FUR Q dOE ON D \D HXOWR
HIMQ ROQWILVERDUG



$57,&/ (9 '87,(62)2)),&(56

6H 7 KH3 UAMGHNKDOBURMGHDAD@P HAQ YR WH X E( [ HEXWYH 9R DG
DQGWH( [ HFXWYH&RP P MWWHDQG\WKDQE HD PP E HH RIIIAR R DOR AP WD G
\KDOBHJIRWP RMHIGMH/ X\MXDD SHIR QQ MR YHR ILFH

6HF 7 KH ¥ 1FH 3 UMGHQAKDTDPAD/DIG\R W H URIGHIATY) GKD @ HR P
GMA/R WH3 IRIG-ONQWHDEHIFHR WD WILFHUD GVHYH IVAK LS HRQ R

P HP EHIKLS DQG\SHADCHYHOWNV

6HF 7 KH © 9 IFH3 UMGHQMKDTEHURGRMEGIIRUS BRXUQ] R B KRQH/ RU
D@ RREDQICP B/ FROMIMIMSY RURMHU MHON ZKIFK BN HSD) A

6HF 7KH € 9 IFH 3 UMGHWKD@EHUHSRQUE®! RUR IDQ]ULQI DX Q ®VQ J
SURVRV
6H- 7 KH6HRHRY \KDONHS DUIHRGR DOPHWQ) VR WHROE DQ@R WH

( [ HFAOYHYROLG P HAMQIVDQG \KDAFRQG XVMHIHCHD ER UASR QHGAHR | WHFOE

6HF 7 KH7 UDUHJV \KD@EHRXWRADQR [DIR RMJE QX BX Q\GD @ DAD
QVEXUHP HONR WHHIXQGBVXQGHUIXIGHID WOIMGE BR Z
( [ SHOAWUV/IQH FHWR EXGIHMGCP RXQ VZ L@Q REAHIHS B 65
Z IWRXWERDLG DSSURYDO

5 HFHSWDQG 5 HIXHWRU) XQGV IRUP V PXWWEHS BHIMG\R WH
7 UDKUHJI RULHP EXUHP HQWVL R DK D @& DREVDLH DD AG
XQBWWHIMP KDVDDHIG. EHHYEXGIHMSIRUD GIXQ G BH
DYDLOE®

7KH © 9 IFH3UMGHOWIXQG UDMQ) FKDULSHIRQ  WHS BVFW
FKOULSHYRQ DQGWH7 UDWUHKDOEH DK DIH R\D K DY J

P RQH DAMHHGR HORK IXQAUDMAU ' X |FD MUHHS WZ L@E H
IMKHG B\ WH7 UDVKUHJZ W WH7 UDWUHU O Q@ JWHR JIQ D
DOGDARS\ JLYHQ\R WH® 9 LFH 3URMGHOW

7 KHIRTGRZ 1Q) IQDMUH/DUHVR EHP DIQMQ BR M HLB! DVWH
I LCDQADOQWAMARQLQ Z KLFK WHRKHN Q@ D FR QW@ B MB

D 3G WHYRRWUI&XE DG
E 7UDXUWHIV R WHYRRWUIEOXE

$ OFKHA\NVODHWR KDYHWHHX R~ MJQD X\H/

7 KH7 UDWXUHJZ LQEHUHTXUUHG VR NHH-S FX UHOADQ BHRXWD MGG /Y

IQAFDAQ) DODAFRXQAVSD DE®! $ VWKH I GR K YK WP W H
YRRWMU& OE \KDT@KDYHDQRUDQ] DARQ DRP P IWHFR QXEWDQ

$



DQOXDOMYEZ. R WHRUIDQ] DARQVUHY B K/H SHG \MUH/I RUWH
SURU\HU $ FRS\ R WHU-SRUWRUWHS LRU \ IBUZ L@E HX E BAMG

VR WH3 UGQASDO/R | IFHDQG VR WH, QMO D$X G HSD W HD \&/\
6HBWP EHJ R HDFK\ HDU

$ 1LODCADOAVSRMMRQ R YRRWMIE XX EX @V\K EDEHS BHOMG
P RON® Z W DILCDGADOWDM HOAILY B DWEHO D PHHAY]

6H- 7 KH3 DWICP HOAUDQ Z LAOIOQOXHWDAND QPHAMY VDHIFR QXGWEDHRUGQ J
W5 REHWS XGVR 2 lG-U

$57,&/ (9, 0((7,1*6

6H $ WHIXQUP HHAQ) R WHYRRWMI& OE \KDOEHKHE RQ WHVHRQG 7 XHGD
QIKVWR HFK VAKRRCP ROM XQBWRWHY MHS BY G BB WH X ER UAV/H [ HRXWYH 9RDUG

Z W DVHYHR GD. QRWFH

6H ) UW SHRA-OW R WHYRWQ P HP EHOK § R HYRR WL OE R) HR
Z KRP \KDOQEHDXWRU] H5VR RSHQDQG S BMG R YU YHP HAD J K AR QMMM D
TXRXP

$57,& (9,, (;(&87,9( &200 ,77((

7 KH( [ HXOWWYH&RP P MMH\KDTFRQUR | WHR ILFHY R W HEX EM) GR/H
<H+IZ ' WHARU , WOMBNAKDGEHWR WD AN ARDY BX 10 W B HD BXE

P HAAQIVDQG \KFK RMHUBXMQHNDVP D B BIHILHG\R WE \WH X EVR D SIRYH WH
SOQVR ZRINR WHWEQAQJ FRP P IWWH K IS HRQ \D G\R SHHD WER WD \WH
UHIX@UP HMQIV 6SHADCP HMQIVR WH( [ HEX WY R FP IWKH PD \E HB@G B WH
3UMGHOARUE. DP DVRUW R WHFRP P MMHVP HP E B/

$57,&/ ( 9,,, 67$1' ,1* &2 00 ,77((6

7 KHH\KD@EHXAK WEQAQ) FRP P MMA/FUHD MBE \ WH( [ HX W H
&RP P MMHDVP D EHUHTXWUHG\R SURP R MW/HR BHRIVHY D @ X BRHVR | WHFOE  7KH
FKOULSHYRQVR WHWEQAQ) FRP P MMHAKD @FH [ ROMG RJ DRMG E WH GZ ®
HBRMG ( [ HHXOWWYHYRDLG 7 KHUMP R IR ILEH W BE HRUR Q\HDU

6\BQAQ) & RP P MY/

6FKROVKLS 0 RMHU' DXIKWU/ XQRKHRQ
) DMHU' DXJKWUGRADO 3 DLHQNBRADY

3KRWR + [IWRUDQ EXQWKICH 7 KDON < RXV
3RSV &RWMP H/ 6HZ Q)

3XECAW 7 HBBKRCH



6VBQAQ) &RP P MM/ FROAMXHG

) RPP DO 3% & (
6SUQ) 6KRZ YDQTXHV
) XQADMQJ LH &DU: DK -0] &CPS &KUMR D V. WD S&DQ G6& DBV

$57,& (,; 3%5/,$0 (17$5<$87+25,7<

$ @P HHAMQIV\KD@EHJRYHOHGE\ 5 REHWW 5X IV R 2UG HIQFD M/ ZKHH
WH DUHCSSTFDE®IDQG DIHQRNGFRQMMMONVZIW WHH E @ X/

7 KHYRRWMU& OE KDVQR DXWRUW R G IHPAWK/H LUHAR LDQHP S HHR |
7 RED &RXQM + LIK 6FKRROIQDQ. R KU & I 7 KH WKHEXGBIR IFRQ MIWUKGVR
SDUARSDARQ P HNRGR HOLQIQJ GWMY 2 DG \RILFH/ [ GIDRMHU EIMLUID G-DIQ) Z W
LOMYAKRROSLIRIUDP VDHXQGHUWHMUMNG MR QR W H LUHAR DQ G HPKRRO
DGP LQVADARQ

$57,&/ (; $0(1'0(176
7KHHE\ @Z VP D EHDP HOGHGDADQ. B XOUP HHAQ R I WHR UMD Q

B\ ¥R WILGVYRMRI WHGMICQDMGT RX P SBYG 8Q MAH R S BS RH3 [P HXGP HQWV
\KDQEHJLYH) DANH SUHYIRXV UHXOUP HHAMY

$57,&/ ( ;, 67%$1' ,1* 58/ (6
) ®Z HY/RUP H° RUIDANKDOQEHVHOQNQFOWHR IGDKR ID &H+ Oz PHP EHJ
RULP P HADWMIDP 1O P HP EHJ P RMHU ID KU MMMU ER VK &D GvD H WE NHOAMD [
RWHULQWRIGRH/

$ @/RRIMIE OE SLRVPVP XWAKSSRUMNH KIBRR S\KR WH VKRR O
DGP LQVADARQ

$57,&/ (;,, 927,1*

0 HP EHIKIS IQWH< HH+ [IZ YRRWWMJS& X BVE \ CP 1O ZIW ) HY WIS J
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$ WMQEDGRHIZ DUBV\KDOEHILYHQ RQD \RWH ® I KMY RP HP E B/ZK R
KDYHP IMHSQRP RHWDQRQH P HHAD J&X L@ INH \HD U

$57,&/ (;,9 $&$' (0 ,&

$ QDADGEHP LF\FKROUKLS Z LO@EHILYHOWR QH3 R UBVHY Q X HH+ D X/ ¥
WHIXQOVDUIHDYDME®! 7 KHVAKROUVKLS BAS H) W ZMEHG AGG B WHRD®©
&RXQM 6RKRODVKLS &RP P IWH 7 KHDP R X\@R E HD ALGHG YD @ HBMP IQHG E WH
( [ HFAMYHYROUG Z KHQ PUHDAQ] WHDQ GD 8 )G) MV

$57,&/ ( ;9 )81' 5%$,6,1*

6H $ @QDOVHP SDLUIQVP XWEHFBDUHGWIIR ¥ KWHHH+D Z WHARUD @
WH7 RE@ &RXQM 3UCASDO

6HF $ @ XQGVDIVHG \KDTEHI RUMHSXUSRVH R \XSS RAD JG IADWD P YWY
B\ SIRVIAQ] I XQOWR FRYHUFRMP H/ X QR BV GRD G/ YK RHS BSV IRQMMHY/
FROMXMADYHH SHOWY LHURKP HOV VK RIUKLSV RJIR MVHQ FHAD U WP V BITXLHG RU
SDUAASDARQRQGUMMP DQGQRAEHQ B BY G BIR G WP PHPEHY E WH KJ K
\FKRRORUVFKRROGWMEWB RADCHYHOVZ LOE HOAG B BORMW HX BRH R X @ DQ)
DRAYMRY DQG GU@AMP P HP EHYDUHUHT XUHS WS D RU D WAS BRQ D R QHRQ W
\[P H &RP P IWWMHKOLSHIRQY EROUG PHP EHY [ GRIDMP GUHRRU K DGAGH R
WHDP RXQAGXHILRP GU@AMP P HP EHY R R QHRAR @ W DWRADOMHN

$57,&/ ( ; 9, 5(7851 &+(&. 32/ ,&<

6HF | P RUHWDQ RCHLOWKI | LELHQWXQGVAKHAN LY SHHD M2 W W/ H/ARRWMI 8OE
B\ WH\CP HSDUN CR I XUMHURKHAWVZ LB BR-BWG R Q GOKHNVAKHN RJ
PRH RGH

6HF 7 KHSDUNV MKLQ) DQLOWKI [ LEHQAYXQGY K ANP X VWHP EX \HW HOR RMJ
&OE IRUMHDP RXQAR WHRKHN SOVVDQ \ DSIE O HV ZWQWW  ® VR

QRWILEDARQRI LQUKI | LELHQWXQGV

$57,& (9,, ',662/87,21

6HF 8 SRQGMROMRQ DODWHNDHR EHG MME XMG VR WH WKRR DB W X @
RUDRMH Kk  RUDJDARQ,I D WH ¥ H R GMAROMRQ WHD B HG RJ D I[D IRQ
R WHURKRFH RDAARH MW GRY R VDAFBWW G ME XIRVQ  LVQ RHAHP SW

XQGH) Kk DAKHWP HR WHAMWROMRQ WHD VEV K DK IDE HAXMIEXWRQ| RURGH



RUP RIHH HP SWBXUSRW/Z WIQWHP HD @ RVHPARQ kR WHQ MLDOSHY BXH
&RGH RUFRUHSRQAQ] VHAMRQR! DQ X WHIHEHD @ [FR G HRAK K@ B QIMEXWMG W
WHI HEHDQIRYH.QP HOVRUVR DWBMRU® B GR WO A IR UXE IB'S X5 R/ $Q \KFK
DWHVQRWAMSRHG R \KDOEHAVSRGR IE WHR XWR &R AP R QABD \R WH RXQN D
Z KIFK WHSUGASDOR! | LFHR WHRLIDQ] DARQ V WB® B Mg H FOX WHD |RU WK
SXUSRH/RUR KK RUDQ] DARQRURLID QDARQ \D VDG ERXUMK KIG WAP LQH Z KLFEK
DUHRWDQ] H3 DQGRSHDMGH FOMYHD R UXFK K BRH/

7KRHB @7 VZ HHEP IWMG DQGDSSUIRYHGD W NSHRDO 21 I PHMQ RO @\

211 " DM

211 " DM




< /$: 6:;: <=4+ *+ 6&+22/
R 267(5& 8% ,1&

$57,&/ ( ,
1 DPH 7KHQ@P HR WIVFRERDARQLY; <=+ * + 6& 22/ 9B267(5 & 8% ,1&
&RBRIDARQ

$57,&/ (
3XUSRHY 7 KH&RSRIDARQLYRUIDQ] HSH FOMY B R UG FDARQ D) GK DVD B
SX(EBRWVZ MWWIQWHP HDQQI R 6HMR Q@ F R I'YH, QM.LD B HYHX HERGH R

DVCP HGHG &RGH 7 KHSXBRHRU XS RV RU ZKIFK W HLR BRIDARQ V/ R DITHG
DH D 7R\SRQRUDQGSURP RMDRKHP LFDOUHHS BP @ KVR ULDG XV
VHORWR : <= + LJK 6AKRRO

E 7 RHXAWKLIKVWKRROMGOWVDGW Hs X®& DX WHE ) HW W/
WHP VHOHVDQG RWHYRI D RKHP LFDA UHHFHBE DARQR 1SR PQJK W

F 7 RVRIAWDQG AMVEXUHIXQGVWR EHXVHGWR VX SR WKH [E R K5 XSR W

$57,&/ ( ,,,

3 UCASD® |11FH 7 KHSUGASDOR IIFHR WH& RIBRUMRQ\K MDEH® B MBLQ6 X DU/ DQ G
) ROWAOG&RXQN 7H DV

5 HIMMMG2 [1LFHDQG5 HIMMHGS$ JHD W KHE& RUSRUDARQ\KD@KDYHDQG FRQM YRX ®

= P DIOMOLOWHG MR 7 1] DVD UDLAMMIMG D) IDAZ K RH R LEHLVLGHOWFDO W \KFK
UHIMMHG R IFH DYUHTXUWHGE\ WH7H D VLRQ 3URIM&R SRIDARQ $PW7 KH B MMHG
RILFHP D EH EXWOHHG QRAEHIGHOAFDOY W WHS LCAS DRILEH R W HSRLS RDIRQ D G
WHDGAHWR WHUHIMMHG RILEHP D, E HKD QI6 IIRP \® H WP HE \WH %D GR
' IUHRRY

$57,&/ ( ,9
$ P LQVDARY 7 KH3XUSRH/R WH& RUSRIDARQ\KDQE HD UHG RAWWEBX K FRQ HHIFH
—FRP P IANRVDQG SLRVIAV 7 KH& RISRIDARQ\K. D GWWHN VR G LM HD RSLIAD 7 H
DRAYWEVR WHVAKRRCRUVR FROARONHU SRTAHY

1 RQ&RP P HADO 7 KH& RUSRIDARQ\KDTEHQRQ FRP P HADO (RQ WWRABUDQD G

QROBDURDY 1 RFRP P HADCHOMSUMH RJ D\QFD GG W YD @ HEGR UG B W7 KH
QP HR WH& RERIDARQ RUWRI [ LEHWIQWHU RILADOES BMEAK BD@RVEHXVHG QD Q

FRQQHAARQZ W DFRP P HADOARRQFHQR AW D © B WOQLQ MHIWR) RU D\Q XUSRH
RWHJWDQWHUHIXOUZ RINR WH&RUSR DARQ



$57,8&/ ( 9
0 HP BHIKLS 7 KH&RSRUIDARQZ I@KDYHQRP HP EHY 7K HSRUS RD W QPD. - GHIN B/
XVAWHWLP 0 HP EHY VR GRLICDMWR MS BRQVK ¥ QI \KFK SIY @ WDQG VAMVD V
WHYRDGR ' IWHARYWP D GAMPICH &XK 0 FPE B/ WD@X I HD RR M RIRWHU
I DORUHNXMIEGIUWIKWILQ WHE RUSRWD I Q

$57,&/ ( 9,
* HHIDCB RZHY 7 KHDIOW/R WH& RSRIDARQ\KDTE HP D Q JGE \IW %R DGR |
T IFRRY

1 XP BHDX54 XD HDARY 7 KHYROWGR 'Y LHARINAKDORRQMMWR WHIOQG Y GXDDZKR
KRGWHRI I IFH/R 3URMGHNI IFH3 UG § WUHDWX HU [ GHRHD U R W HRRUSRWD RQ
0 HP EHIKIS IQWHYROWGR * WHARY YD @ HKHG HFOMY B @ QQ alOWD B YWH
LAAVIGXDYKR@Q \XK RILIFY 7 KHIQWD O H° EHY/R IMHYRD GR I WHARY/ DHUD V

IRBZV
130 ( $' ' 5(66
-RH6P LW 6RP H5 RDG + RXWRQ 7;
-DH' RH $ IRDG$ YHOXH + RXWRQ 7;
- RKQYDMN $ CRIMHUS$ YHOXH + RXWRQ 7
0 DY 6P LWH ' HDGHOG5 ROG + RXVWRQ 7

" XMH/ 7 KHOAMWH/R WHYRDUGR Y WHARUAK M EHVRWD RPN ARADY KX W) W

4XRXP $ PDRUWR WHYRDGR ' LWHARWAKD ORQIMMD XR ¥P R URV/FAD TRURQ
R BXMCHWDADQ. P HIMQ) R WHYRDWG BWL BW WD PDRIW R WHG BHRARY/D U
SURHOADAKHP HHAQ) DP DVRUW R WH ' LUHAR U SHFOAPD. D @XUQW HPHIAQ) URP
WP HVR WP HZ IRXWXUMHUGRWAH

0 DHJR $ PN 7KHDANR DP DVRUW R WH'  LWHARY/S BHOADWEP HHAQ JDXK KK D

TXRXP LVSUIHHWKDOEHWHDAANR WHYRDUGR ' LHARY XQBWWHDRAAR DJUHDMU
QP EHUWWWHXIHGE. @¥ RUE\ WHHE\ @V

5 HROMRY/ 1 R URROMRQVP D EHDGRSWGH AHBWE WHARD G R ' LUHARY

,QRP DCH FARQE ' WHARY $ Q CPARQUHTXILHGE\ @7 \R EHVENHD DVCP HHAD R | WH
YRDGR '~ LUARY RUDQ DAARQZKIFK PD. EH ¥ BD W PHIAQ) RW HOR DAR
' WWHARY P D EHVENHDZ IWRXAWDP HIAD JLD REGHOMDZ UMQ) NMQ) R W WH DVERQ
\RVENHQ\KDEEHWIQHGE\ DR WHAUHR U




$57,&/ ( 9,,
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2 [1IFHY 7 KHR ILFHYR WH&RSRUIDARQ\KDDEHD 3MGHING IFH3 UMGHOWG IUAD UD G
7 UDXUH 2 | IFHYAKDEENHR! | LIFHDA HLUAVBIX BUP HAQ JD@WAY HR D HP R

RCH\ HHURUXQADKHUNXFRHWWRY DUHLOQ MG

" FMIMAROR 2 |1IFHY 7 KHRITIFHYR WHE& RSRIDARQ\KDOD BFHHPAMS DQX @ D W H

ILAHIX@UP HHAQ) ( DRK R LEHNKDDKR GR ILFH YQ MK VAKFRHWRU Y @K DHYEHD
GX® HBRMG DQG \KD@KDYHEHHD TXDA LHG RUXQAOKLY GHDM RUXQACKH\KD@HLIQRU
\KD@KDYHEHHQ UHP RYHG LQWHP DQQHUK KHQ DMUS BY GHG

9 DFDGAHY 9 DFDGAHY/RAFXULIQ) GXUQ) WHWP R R ILFH\K EDEHILGGE \ WHYGRD GR |
T IFRRY

3 UNMGHOWV7 KH3 UMGHNKDOEHWHSUCHSDCH HRXWYH RILFHU R WHR BRIDARQ D@

\KD@LQ JHHDOKSHYIMVHDQG FRQARCDTR | WHE XICHWD GD IDLYR 1 WH&R SRIDARQ
+ HRUMKH\KD@BUAMGHDADTP HIMJVR WH ERS RO QWH 9R DGR [ WWHARY D@

\KD@EHH RILARP HP EHJR DOFRP P LMY/ +HR OKHP D \0Q ZIW W IFHEY R
DQ RWHJUSURSHURI IIFHUR WH&RISRIDARQD WR JHG E WHARD G R ' LWHARY D ©
FROADAVRURWHULOWAKP HOVZ KIFK W /ARD G R ' LWHARWK BDX KRG W B

H HXAWMG H A-BWQFDH/Z KHHWHMIQQ D GH HX IRQWHHR YD @ HEISUHAO
GHBIDMGE\ WHYRDUGR ' LWHARWRUE \ WHHI @ Z/ RJE \ VD YWA/R/ RP H RMHU
R IFHJRUDJHQAR WH&RISRIDARQ DQG R HQ HDOKHR UKH XD @ HR B DG
IOAGH-ONR WHR [ LFHR 3 UMGHADQG \KAK RKMHU GMEVDVP D \E 15 BFUE 16 \EWH
YROUGR ' LWHARYIWRP WP HVR WP H

9 LFH3 UMGOWV, QWHDEVHIFHR WH3 URMGHQARUIQW HY B W 1KY RIK KICD EDNV R
UH X\DOR DAMMHO LFH3 UAMGHIAKDES HR B WHE XMV R WHUMGHNVDQGZ KHD R
DPWQ) \KDOKDYHD@WHSRZ HYR DQGE HX EHRWR D GFH BWMFARQ X RQ WH 3RIGHN
7 KH9 LFH3 UMGHOMKDTEHWH& KDLLP DQR | YH) XQ MO KR FP MH

7ZUDKUH , | LHIXUWHGE WHYRDLGR! ' IWUHARY WH7 UD XUHAK DY D R Q ® UWH
| DWW XOAVAKDUHR KIYVRUKHUGAMEVIQ WK W PD GZ W WK W HV RJ WUHARY D WH
YROGR ' LUHARV\KDGEAMP IGH + HR MKH\KD @D Y D WHQ GX R GR D@ H
UHRVSRQUE®! RUDQI XQGVDQG HRXUMKVR | WH&R BR DARQ GER WMVDAX K P RGH VIQ WH
QP HR WH& RESRIDARQLQ KK EDQNV KWVR PSD @V R (R MVHG 8 RIVRUHY IY\KD QH
\HBRMG LQ DFFRUEDCFHZ W WHH%A @7V D@D H) HOSURP DAMHG MEV QRGN
VRWHRI I LEHR! 7 UDKUHJDQG KK RHU GMEVDVIR PWP HVR V& H PD \E HDW GG W/
KIP RUKHUE\ WH3UMGHARUE\ WHYRD G R ' LLHARY 7 KH7 UD XUHNK DOSHHIAD
WP HOAR DRFRXQADARYHY P HIAQY) R WHL.R BRUIDARQ D @ D RMVMHWP H/Z KHD
UHTXHUMG E\ WHYRDLGR! ' LWHARWY/DQG\KD@PD ND BBR UD W HES 1) D G) DD
P HIAQIV 7 KH7 UDKUHIVERRNVAKDTEH WE NAAYR D GIWDQ QD® E D RP P KH R
WUHP HP EHYICSSROMSE. WH3UMG 8 W W HE 1) P HIAD J 7K HAUDK HUVERRNV
\KDOEHFRFGE\ -X® R WHIMDO HU HGR | WHIVAD OHDU



6HAHAY 7 KHEHAHAY \KDONH-5 WHP LOXWVR W HPHAAMQ VR WHP HP EHYV/R 1YRH
YROGR 'Y UHARWYIQRCHRUP RHERRN \6 HY G 8IRUW B\ XSR M JLY HDOCRWALO

DAFRUEDGAH Z W WH SLIRYMRQVR WHH% @ Z/R D WHT XUHG B\ @ Z EHPXWRAD)
R WHFRSRIDMUHRGY NHS DUIMMIR W HDG GAWR IHD R P HP E HZ KIFK \KD @&H
IXUQMWKHG \R WH 6HAHBY B\ HOFK PHPEH DQ GIQ J I§HD OS HR P DOGAWHY
ICAGHOMR WHRIIIFHR 6HAUMEL DQG\K K R MVHG XBYD VURP WP HVR WP HP D \EH
DWIQ-GWRKIP RUKHUE\ WH3UMGH) W & \WH 9R DGR | LUHAR U

$57,&/ ( 9,,,
&2175$&76 &+(&. 6 ' (326,76 $1' )81' 6

&ROADRW 7KHYROWGR ' LWHARWP D DXWRU] H D\QR IIFHUR URIIFHY DHQWVRI DEQWR
WHE&RSRIDARQ LQDGAMRQR WHRIIIFHY RD WR JHG B WMHA @ X/ \R DM DR
FROADPARUH HAXAWMDQG GHIVHUDQ. LOXXKP HOAQQ P H R DQ (R QEKDIOR WH
&RERIDARQ 6XFK DXWRUW P D EHJHHD R BR QO B\R '8 AILF DWQ A/ $@

H SHOAWWUH/P XWAEHDSSLIRYHGE! WH R DG R' LWHARWE HRHWH DHPD €

&KHAWDQG' WDW $ @8.KHAW GDW RURWGHYIRUWHSD. P HOAR PR Q H M/ R LRNHJ
MGOHVR LOGHEWEHWIMKHG LOWHQ BH R WHER BRIDARQ Y E ML GG B WK
RIIIFHJRUR I LFHY DIHQARUDIHOWR W HERLS RD I Q) CO\KFK PDQ €U IV SRY GG R
WHH% @7 VRUDVILRP WP HRWP H GIMP LQ BE \ WHYRD GR I' LUHAR

" HBRIW $ @ XQGVR WH&RISRIDARQ\KDQEHG 8 RMWG IR PWP HVR WP H\VR YHRIHAWR

WHE&RSRIDARQ LOQVXAK EDQNV WKVWWR S QDY RIR MVHG 5 RWR LWDVWH 9%R0UG R
" WHARYP D \HBFRW

* IW 7 KHYRDUWGR ' LWHARWYP D DFRFBVRQ EKDIOR W/HXR BRIDARQ D\QFR QUEKWRQ
JUWEHTNXHMRUGHYLHI RUWHJIHOHDOS XS RAY RJ RU D\QWSHAD © X8 RHR | WH
&RBRIDIRQ

6 SHADCB LIRMMRQ $ VWWHFRHR WHI VDO, HULQ WH &RS RON QKD QP IW
VR CH WHUVIWIRMABLRP , QDOXAHHG Q J HDY/ DWW HRRWH R W HMVADO\ 1B URH
& RISRIDARQ\WKDQUHP (W IRUXVHIR W HX AHHG Q BWR NWVBLR P

$57,&/ ( ,;
0,6&(//$1(286
YRRNVDG5 HRGY 7 KH& RISRIDARQ\KDONH-5 FRUHANDQG R FS BME RN \Q &GHR GV R

CAFRXQADQG \WKDAQDOR NH-S5 P LOXWWVRI YHS BRHHGQ YR IIW PHP E B/ %RD GRI
" UWHARY DOGHRRP P MWMHVKDIQI DO R WHD WR W RW HR DG R' WHARY D@YDO
NH-5 DAMHUHI MMHG RUSUCASDCRI I LFHD HER G JYIQ) KW B H/ D@ D GHAHY R \WH
P HP EHYHOW@G R YRM $ @QERRNVDQG UHRLG \R W HSRLS RD I QPD. B DSHAMGE\
DQ P HP EHURUKLYRUKHUDIHOARUDARUCH [RUD © SR SUS XS RADAD) \UD RCD B V9 H

) INFDO< HU 7 KHIMADO, HOUR WHE& RUSRUIDARQ\KDDEHIIQR QK HLUWAG D R 6-5\WP E H MG
FOGROWHOWAD. 1Q$ XIXWW



,1

$57,&/ ( ;
$0(1'0(176

$PHXP HONV 7KHH% @7 VP D EHDP HGHGDADQ WH XD WRJ% ADOPHHAQ) RW H

YROGR ' WHARWE\ DV R WILGVYRM R W HPHP EHY SHHQ W@ Y WD J RBZ 1Y)
QRWAHVR WHSURSRHS CP HIGP HOADNVES EMRX WHIX D URAS HD € HHAD JR YHYRD G
R LWHARY

$57,&/ (
58/(62) 25" (5
5XBVR 2 LG ( [ AFBWDVSIRVIGHGIQWHHY @Z V W HX IBYFRQ BMQHG D5 RE HVS XBV

R 2 W1 HZO 5 WMMVG\WKDQIRYHQW HERLS RD W QFSHD W Q

$ ROWG

,71(66: +(5(2) ZHKDMHKHHK (RMHIVK KD @YY ® \D G\ HD IKRZ Q EHBRZ

-RHEP W

O e —
M ——
o —

0 DY 6P W



.,&. 6 63/,763$5(17 &/ 8%
32/,&<*8, (/,1( ),1$1&%/ $,°

"(),1,7,21

€) LCDQADCH I LHHYWR ILQDGADOKS RUVSR 1G B\R DAY G B OB 6SONV WD P PHP EHY
ILRP WH. IE\V 6SON3DUHIM.OE JHHD X Q G

38532 6(
$VDPHPEHUR WH. IE\V 6SON' DQ A' U@7HD P WX GRN Q K UHS B M/ YIRX) KRX\WHH
\ HOUWDADUHR VHAE\. WIH3 DUHQAR.OE W/ EBX K LD EDOR QUEXWRQVILR P YIP P HP EHY
DQG RUWHUSDUHIN IXDUEDQY 7 KHSX BR MR 1)1Q Q B §LGMR BEX F WRH HSHMAVIRU
LOAVGXDOV LQDVWDARQR! [LCDCADOKD G MS

(1,*,%/,7<

$ZDUGR ) LQDGADGS IGLVGHMP IGHG B D&R FP IWH R WD HW&. XX B [ HHXWY HRD G
3URR R LCDCADCKDUBKLS \KDOEHSIRY G Bl10Z UMDIR B \FH ARAG KH VRIRQ

( QILELON LVEDWHE RQWHIGARP HOVHOWAVXHGE \ )R W/AHIG 6 IRUUHG XHB SUFH RQRKH/
( QILELON LVFROAQIHIAKSRQJIRRG I DIW S DUAS BARQE \ WHIQ GIGX DI (U D M)W D WH
& OXEQ/I XQAUDIMQ) DRAVMEY

7+( &200,77((

7 KH&RP P MMH\KDOHROMMAR WH' DORH' U@y HOP ' LHARU WH3 URMGHOAV DQGWH
7 UDXIHIV

7 KH&RP P IMMHLYUASRQUE®IIRUDJR & DWW GIMP 1Q RRQR 1 1Q R B Q H3Z KIBI BWSHWQ]
WHSUYCR R WHIQAYIGKDOV

) LQDQADGH IGG-AMRQVP D CRAEHP DG He  D&R AP WvH PHP EHU ZKR v BIDWMG W/ D
\ERAWRUKLS FDQAEWM IQWHHHIAR WHK DFR QAW WHUHD M2 &R AP IMWvH PHP EHUV XD @H
UBOAGE RMHUP HP EHUV R WH( [ HEX WY HE B G D WBRAMGE \WH 331G @V



352 &(" 85(

5 HIXHARWAKRX@G \KEP IMD) LCDGADCS LG [ GFD W QWHH &K HV R WY/G RXP HQW
,QAVIGXO [NV 6SONWLP P HP EHWR SR SHAWY WDP P HP EHY D GRU WHU

SDUHOAW DUHHOFRXUDJHG VR FRQEPAKH ' DQ A' U@ LUHAR R UR/FBD HAROE 3HIGNV
RU7 UDKUHVR ARXWAMYDARQVR! 11Q Q D R DG KS  3UYD FR | WHLQ (MIGKDOWD @H
IXQ@ HGHAMS

0 (&+$1,60
1 RIXQO\KDIEHAMVEXUHE GLHAD VR DQ. LQAYIGXDO

) LQDGADCSH LG 1 XQBVAKD@EHXVHE RQD R UHEXPHRUHIP LODMWHLQAGXDREQRUP DO
| LODQADCFROMEXWRQ\WR WH* ' 3&

' DEXUHP HOAR! | XQGVNKD@EHDQLOMQ DIFFRX Q@D @ R QQZK EK XQGVD M
WDV HIHG I LRP WH) LQDCADCH IG) X @ W WHER QM YR @ $FFRX QRVE KDIOR WH
LOAMGXDOV

%@IX@W%IR 3 XHKDM RS BRQ DS Sy RQEHKDIAR YH

6&2 3(

7 KHVRWCDP RXQAR! 1XQGVDYDIME® RULQ MIGX D¥R (RAKLS RQDQ \ A0\ I UKD OHH
P WSWR RU R WDNHUY RIBOSD Q- EXGRWVZKEK M HV YH &7 HJ

7KHP O P XP [P RXQAR \SRQRUKIS IRUD § D B1G X@D ) \I MO\ IBUNKDDEH
7 KHHLVQR @P MRQWHQXP EHUR! IQAY G B\Z K RPD. B8R (RHGLQ D\Q LMD OHD U

$0,1,675%$7,21

7 KLVSRIA \KDOEHDGP I[QWMHS XQURWP O 1URP \ HDUWR\ HDUDQG \KD@EHDSS@HG | DIWO DG

HIXMZEO VR DQUHMXHIRY Z IWRXWH) G WD 1) W OE @V D [ \D D ZIW YWHH A-BWRQ YD W
WHLQAMGXDAP XWNEHTXDO IHGDVDWD P PHP E HDAFRWGQ JW WH TNV - 65OV SROVANWRQ

'2&80 (17%7,21

$ ADHKIWRY | LOINKDOEHP DIQWLGHE LQ DAFRWEDQAHZ W, 5 6 U XOWRQVI RUMY
H HP SWRUDQ] DARQY

$ CRSWG



.,& 6 63/,763$5(17 & 8%
), 1$1&,$/ $," $33/,8$7,21)250

, '\ RAUMRIICKRAVHKRG LOARP HIVWH\CP H RJ B WRW HD RXQ VIR Qi HKD WEHBZ  \ U
. A\ 6SON7HP 0 HP EHUVHDILE®I RURRQ IG5 HDARQR 1) 1Q D I SIGIWRP WH . 1AV

6SONV3DUHNQXE
1820 ( &+$57
+ RAHKRT61 H QMO | 0 RO - HNO
) RUHDK
P H° EHUDGEG
YDFGRQWH [ORP HOYHYIRU  DAMBEWINMGON

R UHAHYH UHEXAHG SUFHOQRKHY

5 HIXUWHS, QRP DARD
1DPHR . IA\WW 6SQN7HP 0 HPEHJ

GLICDMUHR $ GXOF RAVHKRG0 HP EHJ

3UQMG QP H
$ ARV
" D

T

1 RW $ ZDWGR ) LQDGADCS IGIVAXEMANR DY DI EDV R* ' 3& XQG Q G\K BARVR/
WHSURYMRQVFRQEIGHG LOWH* ' 3& ) LCD @DO$IG RIA * XIGHID H




1 RAEHWRYODIN R & KDQIH/IQ$ XWRU] H56LJQH)

* R7THP * RYERWILOE

32 UR
6XIDU/ DG 7;
X

BLOHUYDON <

0 1QQ) 5 ROG
7DUQKHS 7;
5 H $ FFARXQW

* R7HP * RYRRWWUEOE (1
7R: KRP ,WO D &RFHOQ
2 Q-XCH - WHH HIXWYHERDLG R* R7HP * RURRWMI 8OE @MU QW IRGAGH W
WHHGR WHILMDO HU 2 Q- X® . WHD BO HBRMS RILFHYZ LGD \KP H BSRQUELON

| RUWHRUDQ] DARQ 7 KHHRWH SGDH PON M¥H R @ 2Q JKD QNRWLY BD QD FRXQAV VB XV
DQG DXWRU] HGMICGHYDVR - XO :

i 5 H RYHWHIRGZ IQJ SHRSBIIWRP WH OWWVR X WRI] H5MJIQ B/R QW HD R QW

0 IFNH 0 RXH 9 IFH3 UGNV " RGBT XAN 7 UDKUH 3HMU3DQ 3UMGON

| $ XWRU] HWHIRTRZ 1Q) WUHHSHRSBIDY Y0 GLY ROWH BFRX Q W

6QRZ : KM UGV 3K
0 LQQUHO RX\H 9 IFH3WV 3K
"D XN 7 UDKUU 3K

© HDSSUHADM\ RXUDWIMEGRHZ W WHH VIO MR G5 W ,1 \ K KD YBID TKHMRQY SBD M IRQD W
RQHR WHRI | [FHY QWMS EHBRZ

BLCFHHD

0 I[FMN\H 0 RX\H 9 IFH3WGHW " RGBT XAN 7 UHDKUHJ 3HMJ3DQ 3URMGHNV

* R7THP * RYRRWUGOELVD F B [HH'S \R IDQ]ID W Q



1 RMFHW VDN R &KDQIHVIQ2 1TIFHY/9ROGO HP EHD

* R7THP * RYARRWMI &OE

32 U
6XIDU/ DG 7;
- XCH
, QMLLDCE HYHXHBHYEH
7( * ( 5RRP
32 YR
&ICAQDW 2 +
5H* R7HP * RYURRIWMIEOE
(,1
7R: KRP WO D &RFHO
2 Q-XH © \WHH HRXWHERDG R* R7HP * R%RRWMJ &OE ZMHLI QW RGACH
Z W WHHIGR WHI VDO HDU 2 Q- XO . WHQBO WRMGR IFHYZ QD WP H

UHRSROUELON | RUWHRUIDQ] DARQ $ WD RHG VD (MR | WHIQ R RQ JRR DG PP EHY 2XU
EDQN KDVEHHQ QRWILHG R WIVAKDQIHD \ZHD: H DHIX QM\KIQ) KWUHR G QD FRUED EH W
.56/ MM

© HDSSUHADM\ RXUDIMMWEQRHZ W WHH W0 MR G5 W® ,1 \ X KD YBID TXHMRQ/ SBD M
FROEPARHR WHR [ LEHY QMG EHBZ

BLOFHHD
0 IM\H 0 RXAH ' RDG' XN 3HMJU3DQ
$ WANEQAT UHDKUHJ 7 UDXUHJ UGNV

$ WIFK DOWAR WHQZ RIFHYIQFOGQQ) KWIQ B H [ GIB GAV



1 RAFHWR & RP SWRMUR & KDQIH/LOQ2 1 IFHYVYRDGO HP EHY/

* R7THP * RYARRWMI &OE

32 R
6XJIDU/ DG 7;

-XCH
( [ HP SW2 WDQ] DARQY
32 YR
$XWD 7;
5H* R7THP * RYRRWUILE
(,1
7R: KRP ,W D &RGFHO
2 Q-XH ;. WHH HRAMYHERDUWG R* R7HP * RYRRWMI &E Z2@UBM) QW IRICHGH
ZIWWHHGR WHINDO HU 2 Q-XO ; YWHQ HO IBRAMGR IIFHYZ1OD WKP H

URSROMELON | RUWHRWDQ] DARQ $ W RHG VD VR IWHIQ R RQ JR OG PP EHY RU\RXU
WHRUWGY 2 XUEDON DQGWH, 5 6 KDYHEHHQQ RILHG R W VYAKD QHOVZ HD

© HDSSUHADM\ RXUDWIMEGRHZ W WHH VIO MR (5 W |1 \ K 1D YBID TKHMRQY SBD M
FROEPARGHR WHR | LEHY QMG EHBRZ

BLOFHHD
0 IM\H 0 RXAH ' RDG' XAN 3HMU3DQ
$ WANEQAT UHDKUHJ 7 UDXUHJ UGNV

$ WIFK DOWAR WHQZ RIFHYIQFOGQQ) KWIQ B H [ GIB GAV



<K$ Z é# RKRZE



=?A 4<3 <34>4<34<A (27==: 8@A?82A 8@ 0 >B1:82 @27==: 38@
(AOA4 =5 J)AE0@ )74 8@A?82A 8@ <=A 0 AOE 4E4;>A 4<A8AF B<3
(42A8=< 2 =D4C4? A74 8@A?82A 8@ 2=<@834743 0 AOE 4
270?8A01:4 2=<A?81BA8=<@ 022=?38<6 A= A74 '( =34 (42A8=<

27078A01:4 2=<A?81BA8=< :40<@ 0 2=<A?81BA8=< =? 685A A= =7

(AOA4 0 >=@@4@@8=< =5 A74 *<8A43 (AOA4d@ =7? O<F >=:8

=? A74 *<8A43 (AOA4@ =? A74 8@A?82A =5 =:B;180 1BA =<:
4E2:B@8C4:F >B1:82 >B?>=@4@

)74 8@A7?82A ;0F ?74248C4 270?8A01:4 2=<A?81BA8=<@ 85 A74F O

$0, 455" =<=? = >0<F=2847@< O033F ,071B29@ | ?0;0 ==@A4? :B1l
33%@ <<84 C4<B4
=:1RD== ) -

=<APA$0; 4 &7=<4$B 14?2 033F ,0?71B29@

WKURXJK WKH GRQDWLRQ RI

7429
A@BR<-HM, @ =<0A30<3 =% =<4AF =<ABIBA-< 4248343

7KLY VXSSRUW ZLOO DVVLVW WKH 'LVWULFW LQ FRQWLQXLQJ W

&0<2®:( 424RF 0<<060< &7( 27==: &B28-0:Hp=R
) P4=5 GERA ; >=F4 (27= =" =208< 40 4<A oA

)250 ' ,675,%87,21
o) %5 9%
R &# (%) ( (%)
&$! &' (%$' +$ U ) B

LI ]



<. KR VA AbéZ S§R&



@F 9 58 54Q /552 B&%59 9

/ 585 &8 96 809 4 45B3. 9:/ 5 @8: 0o9e 3 448:/: 9989/ 4 9
5: ®8: 533B4OFDO/Gt:/ 2DIA&29 4 8.B2:(49:/ :.5C&:/ 56 8:B45 6BDEG 64 4
9/552 @&:K

58 2800 :(46BH59 9@ :/® 5B3 4: 4 :/ 58 %54 @& 65D098.B2:®4958 583 9:/ : 8 M58

4 .BB6N® @  99/552. HBIB/ 9 /2:0: 39 :®4 2 5458 50:H 4 5/ 8
9/5528 2: .&HB6K M54Q58 4 .BBON® @ 9 25:/ 8.%B698. 8205 2900 :B4K

C 02 020:F

®8: 30®8:®B4/ 9:/ BJ/S5&F:5 4 2 454Q@/552B9 5 09 @090I B: 45: 280 :51 4
B4 B5 : 54 2D: 89 9D0/ ®8&: :@A:/ 8 ® 36B958 ®&: F®:/ 8 ® 3 @ 44
B8 :/ :D5B2 84 8:/ OFB4B9 2 580D :/ 8 54 0®496&/00 :/ 56 4G 5 :/ MK
®&: :/2:0 029 4 9/552.%B4 9 8 45 C@ 2 58B9 0/ (r8@9/ C 5 B38B DO/GXZ
/5B06858:5 9/ B2 C4KBB4H: ®8:54F 2BDI9BO 5 :/ 0 2 /5524 Q/ /552

/2:0 02K
26 864958. HB69:/ :/ C/ 4 C4 4 2 F:/ @8::/ :D5B2 A 589/ B23Bx 5% F

o0 :/  ®:1954B DF8 4 200 31 DHAK/ 8 8 45C8 24 .5.0:(54958 66%5C D 58
M 1 @N FX

4: 2 54:8 : 6685C 2

2454Q/552B9 5 @O9G B G :/2:0 029 4 9/552.86B4 93B2 898 F L. :/
®8:195421 MF8 4: 299 31 (MB4AK57B DA:/ 5Z5DCL 66X

* 2 65B493B% (.55 9 4 @.

° 209884 87BB3 4:93B3 3 :
* 456858®B 9D0/ 54 B:I13®B9 5 (@MO958 3 . 9:5 @DO9

9 8C :0549

HB695858 405:(HB49 5490 8. 84: 25 54 58358 5 :/ @8:@O @093 Bx MH4K /
898 ®468 P®BOI8IP4 F 4 004:K 4: ab@ 2:5 P6/5:59 4 98B:®499 8 M
B C@2 MMH. : 9B : 7B5 9 4 6 F5424 K

6 @ 54YO[OTW X



8>< 8@&H 8 <;F=® 33> IW3= >2> NFHHHO IF<O08097 S 3 ddadf 9<199 9<
8 H 3> S 977FxS & 8>60629F12 0 =9l<: F=8B1S::OGE& 817 8>9!
| B;IF= 3F89H A H2 >3F:67 8> 98 PBI8<T7 B=x =7 =3>> J 9% 8
8 : 8 8> 2996 FI>BF 9 < :9@B3=98! yIF=09< 8 8 : 8 8> 2996 >3
7TB3<HB=>1HBW7 5 1B6 38=98 ® TWIF= <;F =<0

BOGHIB =3>H32 2 =3F 919< 8K >D8= 8 F=< OF3=\B & B1G <3 BB 9! 898U V!3>=> =
B B8 6Y6 =8> >3FF 9 8 8 : 8 8 2996 33> 9 =89> FBIF3Z H 8 898U
1013 8 19UDIF9<] 8K BDB<1 <B1l<8>6 =V TBOBHIB GO 9® > J7 8> 8 <099 B+<8
X <33 >9'8B+<8 Y98 9 8 8 : 8 8> 2996 B 260 J7 8= 8 F 73>
98G83898 O8O0 J7 8>9:BWB=B F 7 << P <=M2 55M S 2 5M8 J 6 Q99!
BF<8 X <383 >93B+<8 Y 8 69 98G 83849 F ® B9O2 IJ=>70

9GB1!9H < M2 986 H J9<;F =>F= 9 3>3> &3 J < Bl B8 O9F8> 8 F 7381
<;F =>98@B O! J9F 8 =3>8 =>BIF 8 9F8>8 P<F 73W1 | BWIF= <;F =M9IF 8
98> > |08 X @ >F:9<Z! FTO8097MJ @B12 7 >e]]Ud Ufc_ I50'M< J@3B12 X
H =3 >2> ¢8F 9 F=<08007 SF::9<9A97 O

®<;F ==19<! IWJI<8>6 J8I8U9< 8 19F= 8 1BF 73B12 X! IIF= <;F == =
I9@®H=X86=92 H3F 977F83 > W

* ®:9<=V 3= IJDF 73<;F=FFJ_

© Bl :9<=V 3> JOF 7TI< F==F 90G7 <
* FI7 <:9<=V 3> JOF 73< F=x3 <FIJ_
: BWIMOB G 268 < MHBB> GB 6!19<<=<GD8 FI "V FF '~ 2] <BO< <
0 @H!19< G=Bl: <@ RO
F==I0< B=8 20898 3 6 2006 8 31 OB> 32 299619<!99> & 8 < SHIH
199OF12  09<79< >3% BI9T DBM6 = 98> > | 86 99< B 90

2 8H 6 >083<=<G>D8:0 =I9< B 3> IW3=F =19®HN

"D 2 BIBF6<;F=BLl | BITF>< > 8 OF8>POF12 I<08 8 P<@®LBO <08
OF 732 <;F =0

0O 8 R =6338=<7 M < F=H®B O D :0:3> 33>9!1336H32>2 !B 6

119G 69< 836 BLH3IR® =3>8> X HD<9! 8><<F F8 =x:3 @H3RB HVd F=B =
J0

'O TIBHIB 6F6> JOF<=6 >D8= 8 V@ JIFH32 8F7 3> =F > 9 J9F<<8>6
<;F =0

a0 ! 7F836 7982F= 98x< >3F ::0G 9<I9<IOF M2 F® =F > 7982@: J7 8> 7 9F8>

TF=  319<x2 F 973817982 Jx2 "=>0l 27982:<B<H® >7982RF=0!>2 : J7 8>
F8P>< B >6 =>=G6G8XY J=:<B<HR 13=>=2 F6 JOF=M2 <=<G>BDE8HIB
8 B 19<898: J7 80 4=/ 8= = 98F=1 H®HB BB B> 19®HB17 9820

> 98dSfS] A b



M ; 7=;1 < 57 8;Gl =F;; <B7/K3;1<78=9 2 2<=6874N; 7=9;8;8=1 =8 K
4 ; 7=:GH»/8= 9 :62= <=8 9 6 XM

M 7=, 6 E<=E98B ;22 =807 ;52 2BHZ<E 7 G219 ;8 E; 7 SB2x8 =5 <87

62887 8%;< 7 G A 2Z52=<8F<E 9 ;H9 B, B8 BHEM Z587GCHF ;2HHBE
ZJ<E€E 7 MBBE Z2Z<€ 7 %X78=F ;22 GZAHAZ<F7TU HK8 WBE & =K8BE ; <;F =87GX%
7 5 M

aM  'E<=l =x8; 7 A5 ZBHBE=S8S8;8; 7 88, UGX;8E= 2<==8-= 2 8= 2 =8;8
HA52<T8; 2=2=Abx2 B2U7 &1 O699ZD58 =22 <D/ T8 D1 1885 7
2 5 1885 =52 25<U8; 99;8F58E = 2 O69EKa 78 7=:9.% E7 <8 Z 5 99;8F M

bM ; :E<=1l =X 8; 77 88;; 7=59 GZ 8E= 2<==84= 6997 ® 58;21 2 <7 T8

Dl 188K 2 5 18857 56 7=;H 188%8; 99;8F58E =1 2 69EKa 78 7=;9;X
E7 <8 Z 5 99;8F M

cM = 87 <B7<; ; E< KA ; E <GX%8E= 8- 2 84 2 $B;8 15 E2ZB7 §;

99:8F57 <1 EBEX08 < <O :RA8; 7 21 6997 B®58 =12 <D/ 8 99:8F5
BE =2 2 69EM1 2 8 7=;9;% E7 <<18B5 782H=1 99® 7==1 = 8<x 8;421 7
B2<; 187 & 274 <B =M

[ZM1 ; 7=;GE;, F 6 57822 =B7< ;86 22871 =782H-1 6 8 21 <=34<8 4 2; <;F =B7
T E <M

[[ML 7=;99%2 E/f< 9;%6 7=GZ®6 4 F5 5874 BH 7=%xG 90 RA 252=
G <K 89H8 8; 82H T U7 E; 7= <1 B

[\M787S E/ 5W_ 6225 =F 992<8 1; 7=5 <,F=B7<€62= § KM

[I]M ; 7=:<9 H=5 <=1 W_ ;8 <Z0 9 ;87M1 W_ :8 <J0 X787S E/ 5KE=

7 ;7 2 BG; <Al ; 7=52 99;8F MT7H;, :E<<E62= G218E==1 W_9 b 7=GZ%
56 2= =¥ MS8873H9 HW_787S E/f 5 Gl 7THBE<E 6 ZI8E,; :E < 84
83GZ 0L

M 5 =4 H H6 2°89-87
M B 25878 7€ 2 9H 79,8 <« 8, Z03

99;8F 58 E< 2Z52= Z2<KG1 76 F5 5K < 87 2886 K2<&;F M1  Z52=

1Bl F 2<983,2H8 2HEK 7 6 H 7 57HO 6 7=8 7H 2H9,B;,8= F7=22 252=
=67 <A =26 E<~EK< A 2H8, E/ =87 2 H;, 5= 8= 89 ; =B78 A1 Z52:M1 252=
; <;F<a ;D1=8 F<§;; 2= 18E<8 X H 7HO;8E98;8,0 72 =B7Z78;, ;8 8668 =
Er =B7 2 H1, 5= 8= 89 ; B78 =21 252=8,8 8668 == 0 =<7 ,;8;:E<=xM

1 Ex 8 ZEB2<X; 2= =89 ;2B 7=x8;0E <x <8 2= Gz = 8,072 =B7QF 7==1 =1 F 78=
7 EA8;2 H1 252-ME S5 <Z0%9;8122 M

9 = 87aQcQaA]|

IV



131:1 : : D5; C7 9D1:69

0 5 9% GG : 794 598CDH: 069 5H;B569/BC7 77D 69 39 D5JLL

;6Cb 4 5;:3,9 24 ;;J6E3 4 :J ;;D3J9 13J65! 95 : ; LE®O D D5; C7 969
215 ;6@ D5; ;66D 9 5 5/ E10@B®69 5H;65 :;0 1;9;M3 7 965 ;;0 9; 6!
TZV7 906CL 0 D5; C7 A6MB3 16CH b E2X L

:1/5 ; 631 G: 5 65P 5::9C ;165 3 G

1;91;! B1:EBB & 6561113 1;9;063 GOB3:: 7 A1:651/95 60 FEr GO 5 Ia
G : 794 5K

E M G
95 CO9 B/ G
66 9 G
906G G
46913 G
5 75 5 GCHLZ 5 :7 11 E 2 G: 773 3R
69 G
052/Db/ G
ot:4 : D
o4 : G
E v D

17 A1:651/95;, 169C J B 47HCG : P 06C3 E6X 65 :15; 063 GEIB 3

0631 G/94149; 8CD35 :6;E6:4 ::0 9; :7 11 : 473G ! :65;0 1:9; RG :
0 GL

1;91;! ®1:67 9; E10 9/C39:;; Il 5 :0 C650 B:;L:B53 G :1I5; 65:0 1:;99:Mm

B::C:; 53 35 9 5565P6:;C ;b5 3 GJ 6! B1:4 G 31 C 605 :b5C;613
062 5 :; 1650 : GL

5:C9 5

®BC7: 6969 5H:;PB5: :0 34 B, B ;;0P:63 6:; 5 F 5 3647905D/ 5933 BGBE:X®5
B4 6475GC069H ;6 6 CH :: B0 ;; 6/ F:BEOLO;0 /BCI6969 5H;B515 4 20
BbO®O® 5 69 5 154 5 165 36:C® E0O3H1::0:4 ;69 F :06: ;30 G

0 1;9; 12 5/ 9690 796 6';4 : ;69050 RBG : AN: 5 65165 /9 6E05
9: DO;B50: 5:C41;, L0 B®5 763G4C;9!13;:0;117M 9G 5 56;,: 65 9569
6591 C69GE10 5GBb:X®5 4 B b GO 1:9; 5 4 G56; 5 3 7969:6;:0 65 XB56!:0
A 60 BG: /9 45L 5 3;560b:5 038336 5 3,0 BG: /9 45 &GB
7%6! 6! 5:X 5 5 7%0L 60 1;9;L O0B®5 763G4C;98CD ;0;;0 BpX@9: 5 56;1

7 ;. 65[ NG NOVXW



.96/ 9
b ( *
)

)/






58 4 B4 8®8 7B3066&HBC2 3 3
89 4: 3 8\IYWW54 29136Q 4. 8 :@OF BA R
.@OFB4 &6 5ET 58 4 ® K53

<5,91-9

69 -5, ! 98<B:;0);)B<591-9 *- 9=t>-, )5, )77%=, *@0- 79b+7)3)5, )::1;)5;:<7-96;-5,-5; *- .69 *- b/
0-3 "01)3F>:,0- ,1;9;;6*- :<3 ;0);)B)77B7D ;- 3J>: )5, 763;#L: )3 .6F>-, )5, 0-F: 7%;-+ ;0- , 1,9 +X*:
)5, 69)5/ Q9 B4 76;-5:037%*34: )5, :+0-, <B/ +65.3;

<5,91-9:06<3 56;*-/B5*-.69 .b)3)77H=)3.%H4 ;0- )::1;)5;:<7-96;-5,-5; 1 / =5

"0- :<*41-9>B3+F ) 65 B/ -4)B>0-5;0- .<5,91-91 )77%=,

0-,-))B 6.;0- .<5,91-998<-:;>B34)565F- )5, 4)@- 9=t >-, )5, 97%;-, );) 3;-9,) -
.@<0)= 8<-:;B5: )*6<;;0- 7HB+:: ):2),; @B<9H)47<:

3DIHQW2 WDQ DMRQV-:)*30-, B 69 -5 ! )9 98<B, :60)= ;0-D.<5,91-9 9=t>-, )5, )77%=, *@O0-
796+T7)3)5, )::1;)5;:<7-9b;-5,-5; *-.69 *-B/ 0-3 "01 )FB>: ;0- ,1;W;;6*- :<3 ;0);)B)77H7N ;- I>:
)9 .6FB>-, )5, 0-F: 7%;-+ ;0- , 1,98 +3*: )5, 69)5A49 B4 76;-5;137%*34: )5, :+0-,<B/ +65.3;:

&DP SXV DQG 6 WMGHQAS FWYIW ) XQGV) 9 , - 76: 1-, *@ +0663:;) .. ;6 ;0- 1;9; 69:+066P *)52) ++6<5;)5, )9 +65;53,
*@O0- : H0663<5,-9;0- ,B+B56.) :;)..:765:69)5, ;0- 796+T7)3 )4 7<: +EI@ <5,: )9 :+H06631- <5,: :<+0):
-5-93 ¥99a@)5, '-)¥662 ! ;< -5 +HEI@ <5,:)9 :;<,-5;+%X*: )5, ;0- ) +<3@<5,

)9-5: 9/)51A);165: )9- " : " : ¥66:;-9 +3<*: )5, 6;0-9 7)9-5; 69/)51A);165: >01+0 )9- --;)f
796/9)4 69 +6473-4-5; ::<,-5; /96<7 69 )+:1=1;1- =.5 :06</0 ) 7)9-5: 69/)51A) 165 *66:

191+ V]L-ISDUDWH ow "0- . 5 9 * 0- 69/)51A):165 )9- ,-76:1; 1t
69/)51A) 165D" 2)++6< g\/\f 65 9633- @ 1) @9 ) ) )

@ :B1®/ ::691DB4 8 ® 8K58 4 ® K530

8 P/ B4A8S®S8S7TBIFI 3 H3:/ 58 4 D 9 KDDDK58 4 ® K53
/559 :/ M 95:N: K

[ 49 M1 54.2 :90 J




67 55

Hr71 7?6 BA.W5, .67 H
6 BA.- 45 MREPXKRPRP?65. B, 2A.0 B32 7AB5,.6/ H

HB@ B?S 1 0 56F
RH-336 4 66A35 NL?6/7 70 6/V - 5 7T%5A 7+ 70 6/32 445 6 77532 3A5 6

7mE2 ., E2 3264 .0-575
SH32.5 6A35
THS8@ B3?754-32 2?1 E= %21 2 06721
WH 328 732 1 OA® 62783B?5 1 0 566 35B37?7B 3147 + 5,6h732433 &

3, .2G

52735 2.C732546G 6?5 B -336 +# 3% 71 3,2 B4J 663A2 GBAH

B3?7A 2773 - 2, B3?54 66A35 G
0/32B3?52 1 + T734M4,-73 B3?565 2




"0- .<5,9)1:-9 9-8<-:; 796+-:: 1:): .6336>:

5:04-5<+066:-<5,9)1:-9: <5,9)1:-B<-::6%*-/15 5->.<5,9)19-8<-69<5,9)1:-9: 1-}G+0
9-;91-=- 65- ;0); @6< 0)=- 79-=16<:3@ :)=-,

1y=- ;6 .151:0 3);-9 1. @6< ,6 56; 0)=- )33 ;0- 9-8<19-, 15.694);165 9-),@
31+2 I!<*41; .69 7796=)3 )5, )5 -4)13 >133 *- :-5; ;6 ;0- 7915+17)3 .69 01: 0-9 9-=1

@6< 4)@ *- +65;)+;-, >1;0 ) 9-8<-:; ;6 46,1.@ 69 ),, ),,1;165)3 15.694);165 5+- 1<*4
-,1; ;0- 9-8<-:; . @6< -=-9 5--, ;6 4)2- -,1;: ):2 .69 ;0- :;);<: ;6 *- +0)5/-, *)+2 ;6 B
5+-)7796=-, *@ ;0- 7915+17)3 ;0- ::1:;)5; !<7-915;-5,-5; >133 *- 56;1.1-, .69 01: O

;%’@1:6_356_9:j9=.—0_ 65 +)4 7<. ,<9b/ ;0- :+0663,)@1 >B/6;6 0B <AB5.R; "0- :+H0663
41,51/0;,69;6 415<;):;-90--5,6.;0 :+066B@ 5+-)3B7796=)9:/1=-506x13356;1.1@4)13
)5, @6< 4)@ 796+--, >1;0 ;0- .<5,9)1:-9

/559 L DMB8L 8/M::/ LBA 8® &M &6 5D4

K D B4 8®887B9J

/559 FoB89 /55283 :/ &6 5D41:/ 49 :/ 68 B 58 4G:B44 3 K FBBR®45: 2 | /559
L: &M4 FBBD@2 2 :568@ FPB858 4@G:®44 3 ::/ 4 E 02K

1o T



nA8842 A8 AL 9/1 /3472 943

WKA37/8732 J-/B/9 A8 AI3 2
W 98AMA2) & [/

VK 7548 1 9430 & //

X &2 9 574/F 3- QHA7 BD-A &

YK 4548 A3 4 A3 8IC.E 7 HAA3  /[3-HA7/8 9/8243 EG

ZK 34732 ]

[K 4B 91 8 75943 4 574548 9BEK 81843 A D25184 5 7OA3/957 /13- 3 48K

P . A- P UCQ3 3EB472 94347 47289 9C4A1 A8 AINQ 5574B 1574 81D

\K4HA3 HA78B & 9 25A8GP478. A13-H3 2 EBBAB 483Q
P 49JC 574B ¥30C. 7 EAA 3- 9247 /3472 943Q

JK /144 841 478 B 43 25A8 A73-9 8.441 EP. 8.441 EB /3 89 2/3-.9
47 AW2/3808 979 3 49 8.441 H)

E SHAC/5MB A8 AU3AT2 943 474A7 /1 AGI943 5 7@ 3K A 89438G 439 9
1 A1943KQ
P49 HUA2 A8 B HIAT87 334C 47 574  3-KQ
54 812 /3472 9B 2 97 BP7A .AT8B3 4742897 AT HA - 9C4T8 RN
1A8 4/OHAB IH3 3E OA5/3 /B AB

. 3LKHEA2 E8B /94719 M4T78A 2/9 47 5574B 1

3 8A2/9 HHAAC/L A3 1992 0 /BAAOHA 3 809 554B7H7 6A O 4TEHAAATEA 2/9
CQa . 3- &P 197/39/8 4 A2 39Q

4A2 ESB 9 42 03 /389 76A8K

. 37 BHAC/L A2/947 5574B 1
P. 38A2/® H9-4 839 573/5 HC.4C/i7B C/9 3 9 3 /9 7TUB3 /999 88 39 ASK47
S5574BIMB 3 /9 OHNHEIA 47247 [3472 943HA7TVWQ 3EQ 7 6A 8K



2 540 39349 84

44 841 478 B 43 25A8 A73-9 8.441 DM. 8.441 DB /3 89 2/ 3.9 47 ATQ

2/3A98 979 3 49 8.441 DN B 47 /891 AD 43 25A8

@ A7@9BG49 5@:/®9 G462 9 6/54 /@ @30®B4 : NSMRCPIMBQRQ

5757 479 /84

79 /8H

79 /8H

AAC/L BA 80 NA54B /3472 943 48 B 8E8 3 98192 §
AAC/L 80 A P . 3 ABY 3A97943 B1 B

G@ A 7@9BG49 5@:/®9 B4EB2 9 6/54 /@ @D®4 : NSMRCPIMBQQ

\Y



-8 4427 -2 G@ @1.&F
3@2 8 7-330462 40B@6 A 2 1 00 8.7F

- 448A67/1 C-337 132,88 3@MBB2,E2 GB@BO® 238. F

O-2CG@ A7T@1.8 8 @ 6.7665@7BC@B.M238 081/ 2C 8GCAB@ B
1/ 8B 5@788 88 H7@1.8 B8 -2 N728 /8B@C- A2, 8 4 6@2B-3- 7
888 68, P

2 0 44&83A07, A2 C8 77.78287a& 6282 285

& 462 A 044BATCB@B @ 6.76& J- BWO72 888 778287 6282 28M68B -.0 @832
.678. .8.2A8A 7 33 NG

232 2 7CG@B6A7T 2B .2,E J- BO7 3EBH /@1.8B.8 - 2, 76

@ 6.761 C (O3 2. E8B-.-43.288 2238 8 G

8 - 448A0B4 B2,8 BCM @.2,8 .20B36NE3@B.® .A 1 .0238 7G

F3 3282@ 3686 A B @ 6.7665@7H 7. ?37/8 786

3@B.® 087 8 @6.7665@7/8 8CGB@ &R 1 2 46.77320A0 @BBG
B68 88 6.7 .B6367-330C ELBTRONIREIRIRTS 2 TRTSOTB.® 46728 8. 628
7 6- 1G

Bl18.776 23B@ 27 & @28MB8A3 8 65@7E2 GB@ 2 0/ 2@B- 6 328 02 BABS
21/ -2 7M2 8 2 @18\ G@6 @B & 38 &

33 @ 2 -A ,6 8C 6



10- . 74?6/ 6.7:5)L65=<*- 87>]-, .7.)6)84) L6 I *- :->k?-, *AD- 7:< -6, 6<:8:1- =6,;
-8):6-6< H4.14;):-:-9=1-, 6+7/584< .7:5; ?MA67<*- +76;1 -:-, 1 0- >-6,7: 2 4*- 674k, 7.)88:7>)4
;9< >) -5)¥ 4);- ;=5 KD- )884H)L6)6, :-9=1-, ,7+=5-696 <

):5-6!7:-; ):5-6F:-; .7:€-6,1, 75 ? KO- ;=*2+46- :-), B/ C P ! D

-[r<:-,

758)6A )5-
758)6A 4;;11) L6 o . .
10-4376. (( 74 7814 (( 7:87:)6 (( ):6-:;08B

i ) I< 'B

758)6A =07:B,
-8:-;-69<4-E )5-

! 4

076- )@

-4 5)4

75 8)6AS$ -*
k
=8-:>17:

174 :-- 076-
076-

---64; 7. 70-:0 1 -@; 0774, T<Hs [ 7>:65-694-6<L; 0)<A7=0)> +76, =+<, *=16-;; ? K0
I<k TPK

)5 - 7694< )5-
=%,

Y 076-
5)8 ,, -5 > 6<! AB-
)15<1'< e 769+< )5-
:;ﬁ—_;_; 076-
5)B - > 6<! AB-
Ish< 7>KE 769+< )5-
5.

)=:B—;_; 076-
é)iI4 A > 6<! A8-

BBBBBBBBBB
&RP SDQ\ 5 HSUHVHOBYHIV , QUMDY



*22 -, BL67/,758*6A*6- 4. #8.; 7/8:7-=,57:;.:>2.; 7. .- *<= 1,782; 7/8:7-=<
-, 1 BL6; 8BTS TXCTAK < (F4; LS

"1. [77- <=,35.6=?2X :.¢28:2.; ,*6*<,1*; *6. @A2X

2<,2; ,7=6; 4*<A7=:,758*6A174; * [77- 8. 5X?2 B,4-. ,206*5. 8.:5%6=5+.:*6-
*< 18.:5%,782; 42 /75

., 7587244 . A4+4 ;. >B05*<:24 =, . - 7>2. . @584 7/4. ;. >B05*<:Z24 AT==;.

2<?1*<.> 65 A7=. ,758*6A2 B<:..;<- B?7:3B0 /=6-:*2.:; 8:7/.;;76*45..<60; *<44<L; .5

VB 7/ A= [7T7- <=,3%6- #B. 7/.9=B5.6<=;.- 764. <=3 3%1.6.9=85.6<0.6.:*F: 845 +50
.S

%l*<;7=,. ; -TA==,. [T: A7=:[77- 8:7-=,5 &,*46*<F6*4B<:6*F6*4.<

BBBBBBBBBB
&RP SDQ\ 5 HSUHVHOBYHIV , QUMDY



"2+ +<--| << <B;AQ; + 187 ;76 / 7=5/ 2/ 7=A8> @B;4/ . += 8@.3 AB>; 9+, B3D+B7 ,/ 7/ B2+=

8;1+7B+=B7

I=+7AF 1+5-5FH <+7. 8; 9/ ;6 F?BEFB7<AB>C/ | 7-8>7%;/. F 2/ 9+<=2;// A +;<

5 HIXLLHP HOWI RULQUXUDGQAH@P IWR CDELOW
&200 (5&%$/ *(1(5%/ /,$%/,7<
! ! #

! ; ! #
$S# #(
nwoa $|| u# #
K % 14" 11/ 1+
$!!
! n EI':>:8;A
' n $ 3{

BBBBBBBBBB
&RP SDQ\ 5 HSUHVHOBYHIV , QUMDY



# % $
%1=8> -90 :90575:9> 2:= ::0 %=@/6 #135>?=-?5:9

# ' # $ /-8;,@>DX01;-=?889D@?525B1-@/8>5>?=55/?21=2B

A-=5d>>:9@/418;7:D81=7T1A192#%-8; @>»>?@019?21A-EAD2=:A10:0%=@ /6
Al902=241>P5ABBMNNT5>24D415>?2=9PA=;=@9D>;-=?8BA2>5BA5>=:A-7
B5771221/25#1 >/4: D01FF@7D4=@@91 -/4A1908@ =19 B 152 21@ *=D
@7D 91B;;75/-B592>@ .8522/80/4: 01--A190B5>42>175>2941;,;=:A¥X6>7
2 2.0 ?=@/6>

NH& 9 % # $%

0 ?7=@7/6 7:8;-951> -=1 =1<@5=10 ?: ;-D - 9:9 =12@90-.71 -
: F/18 197: 9 41 $ -;;=A02:0HP6AI90:=B? ;;B-B5I>B579:?.1-//1,709: =
ZASIB10 B854 @=1/157:2;-D819? %A1 211 -; ; B>2 1-/4-;; B-59- A190: =>@8 5>
% .23 - = A0 - 2:0 X6 A190: =8 @?; : >=>1>-77=1<@HO0 2 : 04-9071G; 18 5> 4-Al
9 /B> =;18RAE7BE9>:9 /0D @83 -7 A<@0 1455 2 A5 -;;B-59 -90
018:952=72;=A19/@281=>52/59-//: 0032 412149/ 1>
-8;@>1> -90 01;-=?8197?> B577 01?1=8591 2=:8 ?41 75>? :2 -;;
:8;-9D ?41D B5>4 ?: @>1 .->10 :9 ?41 2:77:B593 /=5?1=5- .@°7
9110 /:8;-9DG> /-;-.575?D /:8;-9DG> ;=:0@/? <@-75?D =1;@°7?-
@>1 :2 ?41 /:8;-9DG> >1=A5/1> B577 .1 .19125/5-7 ?: ?241 /-8;@
17-/18197? :9 ?241 -;;=:A10 75>7? :2 A190:=> 2:= 2::0 ?=@/6 1A19°?
-? 1A197?>
17/1819?:9 741 -; ;= Al0 B?7: 2A190: =>2 =2 : 0 @6 1A1920: 1>9: ?-@4:. L /: 8 ;-951>2 4-Al
-[11>72 2/588> :09%@6 :8;-95>4-77.1>171/720 .D $ /-8;@1> 01;,-=B19>:=
-256 720 ;-519?7: 3-9%= 5 9> A= @4 $ 12.5410;=/1>1>9 :01=2 4-AL-//1>7? $
2 [ 558>

$%H % $9$
00 %=@/6 :8;-951> -=1 9:? -@?4:=5E10 ?: 8-61 @9>:75/5?
01;-=8 192 :=;-=19?7:3-9=%59> 2B419 $ R22:=-25570 ;-=19?:3-9%5 9>
4-A1 -9 DA -  -ZH @ =2:0 X6 ;= 0@?>1A51 AIDB578-61 41 ®557/:92/?
B54 241 ::0%@6 :8;-9D
9/13A81>-48<@>10.D $ 22 ::0%@6 :8;-985>A-77H RA15/:92/?B54
52572 AX192PA1> 2 9D AL B1>U/I>>D? [:90@7-;;=;5A-/BBE>2=21
: 79910 : 93: B3 1A19?
0% @6 :8;-98>4-779:?/:92/?-/-8; @:=01,-=819?-?-9DB1 ?5A1:;5B9:2
A1 5287, 1==99172 /:92/?- ::0%@6 :8;-9D? 012181241 ; 18 34: D1=B57.1
3=920 -;;=A7? //@D 528?7;=:;1=D-90:=2 /[::0D-A-9-;;=A0-/BBD ::0
@6 :8;-985>BH7.1=>:9572=/:90@3 /= BD-7452D=/:0 >1-441>2=-9D
[:8;-9D=;A>192BA1 2 .1319?2 - =2 190 $ /-8;@-90 ->-9 -;;=Al0 A190: =
[1=B81>A-?-; ;= ;B A/7N-=9/14->.119:. 2310

BBBBBBBBBB
&RP SDQ\ 5 HSUHVHOBYHIV , QUMDY



O YA 9<:H? /-1 @-BLAXKDBRIO0S/@;:@@CHD @1 @ ' 10X -
051/@ @/;-@@d 7@ @ 5/ @ ;2#57 -:-3191. @ >3AD-:/138@@ @/*®5-8
A5@E 218 E/;:BB®@: ;>57A>:/13=A519 1. @71@1415
0@ >A9 7R BE/I/A<B?@25/0QL5 DO <A 01<->QH072.@-5:-%8>:B>8@41
T@1><A50MN<->Q21>@/@5BH @RI @>AFP?.@-5:10<<>;BIN0@;-8 >-/
2>:9 @41 :@1><>57?1 A:0? 1<->@91:@

I * %% # $ %1 o 12K 0-.8l-<<@-@: 2A14-B.1<-D.EC-E; 2/-248>/41/ 7
<EF.A@ ;@10 % -:0-@410@@1/;9<:ER-<<8-®: 29
$ 0%t U # # CZ:S

53 @ FE /-8 2@@? @ VAL A5 @ 01 @> 17%3: 11 3-A@ 510 @-<<> Bl

S=A17?7@2 >A?1;2-'E BB /THE 20-@1-331191 @-?.11; -<<B10-:073:10 . E@1
<<S<h@ PAQ@2ZE58-:050BDA8; >S<171: @@BL?; 2-: B F@: >33 A< 54-B
.1/;91-.5053/;:@/@ ; ;@1> 5@ @1X::18-3-A@ 10 @<195®;: 74;;8A” ;2
508 @/ HE? G5 -8-A@ 5B >S17@C50 @1 $A<5 @ 01 @ >4520178:11 @1 5/ @ ;2
@<B1 AO0?
%415?7@5B,/@5-.B>.E; . @&@P-3>119P5821H,>B1>.-8BEL@OE-:E5?@ >FE
19<8 . EQ@Q4@A Q@ $N<1>5:@100B5@1?53-:101:E;:@>-F@82> 119 P;@63:10
B1>.-88E -3>110 @; ?4-88 .1 /;:?501>10 :A88 -:0 B:;50

% $ %H# &% $; 352@2.@>5.ABBBB8;CANI@A52@ >2,@® 41,0
%>A/7 ;9<-:E @; - 5?7@>5/@ 19<8;E11
% g -58A@%.501E @ 41PA50185:/19<8-5>@/” 5B %09

[-9<A?1? 01<->E0@>BU BB x-@N08B-:5F-@5/; 99 A 5 @D . 1 0A>5@H# X <>;B -
<1>50688°?A83041:/188-@555>; RID- @AP, B-BD419<-:R>, @4i<>; BER @
<>:45.5@5;: 2>;9 2A@A>1 .A?5:1?? C5@4 @41 5?@>5/@

+ROG +DUPOHVYV $JUHHPHQW DQG )DFLOLW\ 8VH 7THUP

%; @41 1D@1:@ <1>95?7?5.81 .E @41 ;:?@5@A@5;: -:0 8-C? ;2 @41

2-/585@E -3>11? @; <>;@1/@ 5:019:52E -:0 4;80 2>11 -:0 4->9817?7?
D 206A2@N7 ;2812 19<8E11? -:0-31. @29 -:0-3-52@:E-:0-8/8®? 019-:0? /-A1?;2-/1®: ;>
T @41> 85@53-@5;: 5:/8A05:3 -88 /;?7@7? @41>1:;2 -:0 -@Q@:;>:1EJ? 211
560817 01-@? .;03ES560E; >0-9-31 @< <1>® ;2@1<AE @10 $ ;>@LA1>4145 ;>@15

3A1?@19 <8 E11? 2A<1>B52 >? B1: 0; >3?-: 0-31: @C41@1>317?A8893 29 @1L<12 0-:/1;25@; . 8B8-&: ?

41>1A:01> ;> @41 =A-85@E ;> ?-21@E ;2 @41 <>:;3>-9? A?10 -:0 ;> @
@41?1 C5@4;:A@ >13->0 @; 2-A8@ 1B1l: 52 -:E 5:019:52510 ;> 5:6A>

EX.-@5;: @-331191. @ -?@1/;: @ @12 : OAE-A@ HF10@-/@: .14-8;:2@1-.;B1:-910
>3-:5F-@5;: -/7:;C81031 -:0 -3>11 @4-@

BBBBBBBBBB
&RP SDQ\ 5 HSUHVHOBYHIV , QUMDY



88 -/585TRE410A8883:-88/;;>05:-@@CHA41 $ >1<>1?1:@0@5BAR1><>FE
A:0?21<->@Q@9%4@ $ 1B1>@>1?1: @5@BBBO<1/@/1.0>D:-@AR10@ @ C5B@S8
<->@5/5<-:@7? ;2 @415> 1B1:@ 5 1 00 %>A/7 ;9<-:517

%41 5?7@>5/@ ?4-88 4-B1 25>?7@ <>5;>5@E ;2 2-/585@E A?1 -:0
@41 1B1: @ 4:A>7? 1D/1<@ 5: /-?1 ;2 191>31:/51? 52 @41 57?C
- 2A:/@5:: 1B1:@ 05>1/@8E >18-@10 @; @41 ;<1>-@5:: :2 @41
& ?/410A81 @4-@ 9-E />1-@1 /;:285/@? C5@4 2-/585@E >1?1>E
%41 5?7@>5/@ >1?1>B1? @41 >534@ @; -06A?@ ;> >1?@>5/@ @
-/1/;99:0-@1 @41 3>1-@1?@ :A9.1> ;2 >1=A1?@°7

%41 A?1 ;2 @41 2-/585@E >1=A1?@10 C588 .1 >1?2@>5/@10 @; ¢
-:0 @; 5:05B50A-8? -??:/5-@10 C5@4 @41 ;>3-:5F-@5;: 5: ;>01>
88 2-/585@E A?1 9A?@ .1 >1=A1?@10 5: -0B-:/1 -:0 -<<>:B10 .E
211? -<<8E @; @41 >1=A1?@5:3 ;>3-:5F-@5;:

4580>1: A:01> @41 -31 ;2 1534@11: ?74-88 @ ;<1>-@1 - 2;;(
?A<1>B5?5;: -@ -88 @591? C4581 ;: 5?2@>5/@ <>;<1>@E
%4A?P-8b<;?2?21?25;EC1-<;:25>1-598A05:/3-8180<1: /-4>E0O3ACB@ 4 ;A
?7<1/528@ 4 ;>5F-8B303>R838/;4;80B1>-310¥xE>;. @ 1/46:38A@H:381C;=0@41
A?1 ;2 @;.-//; <>;0A/@? -:0 1 /53->1@@1? ;: -:E ;>@ 1:0 $ <>;
%4A?K:;?2?217?27252@ ;>-BIE<1?@5#%502.5/501E ;>@:0%$ <>;<15>®®E45.5@
11>2:>9-:1DA5.5@5/@5B&@541*1195001/1;:;.@/1:599;>-85:-:E9-::1>
<A.85/8BE1:?5B11, @88;CH04;; &> <12@BB@1A?1D;>@4@ 1-/458,9;@5::
05?7?2195 -@B830412-E@41;:>€;/@>271A.B1>2%BA5>10 1: 051 4>1-@dl;: 5
A 01>95Bl1>Q@4C?Q@5@:A4@2B0B1>:912@4&L 5 @1d - @1270 410 -@41D-?
:05B50A-8? >;A<? AB5:BF>@50% 2-/58-@E@;?@E?53:-315?@>5
<> <1CB@ELARAQ@AL . >5P-@ALI@1><A5025>1/ @8 53-A@4:>5F2600
CA@7?7501 9A?@ .1 2>11?@-:05:3 ;> ?A?<1:010 2>:9 1D5?2@5:3 4-:
:05B50A-8? >;A<? >3-:5F-@5;:? A?5:3 - ;>@ 1:0 $ 2-/585@E
-:0 <>;217?7?5;.-8 9-::1>

T @>-/@5:3 ;>3-:5F-@5;: ? C588 <>:B501 - /1>@525/-@1 ;2 5:?A
1:85/E /-8

>@ 1:0 $ >1?1>B1? @41 >534@ @; >1=A5>1 -:E -005@5;:-8 <.
<>:<1> A?1 ;2 @41 2-/585@51°7?

88 2101>-8 ?@-@1 -:0 8;/-8 8-C? -:0 >A817? ;2 <:;85/1 -:0 25>1 0
;1 >3-:5F-@5;: A?5:3 $ 2-/585@51°?

8P1/:>-@210D5 @@L /58 B25>1<5:-/2;>0- . CE5E@41@5;:58!>1B1: @5
?2?2:/5-@B50185012PA.600@4%<>:B2@43>1/@;>@1><A5017; ;<128-91
01/;>-@8:8%1>95@@101/;>-@%,-8-?@ @48; ;2881 :/1<?81A5805:7
>/[1585CE3@4687/>1CQ7, @@ <A-D>;, @422 @ 1:1>AR@ ?6PN917?&-B8B-88;C10
5:0;;>? ?A/4 -? 4-E ?:;58 2:85-31 1@/

E;:1A?5:3% 2-/582@-BR*HNLL/588E@#L191>01>0/81-:85-7122A:00C588
>19;BB81>7 ;5@ 15990 105-A<LBE/BA?S2@4Bl: @5@ 1-$%X1>95@.Q@21@;>1
o 5?2@>5/@ <>;<1>@E -@ -:E @591

E5:05B50A-8 3>;A<A33:35--Bbh585@8P%;:?5.81-05@%1>@:0 $
<:85/517? 13-8 /-8 -:0 #13A8-@5;: <>5:> @; A?5:3

BBBBBBBBBB
&RP SDQ\ 5 HSUHVHOBYHIV , QUMDY



+35>;/ =8 +.2/;/ =8 8;= /7. " 9853-3/< +7. 9:;8-/.>;/< 6+B ;/<>5
<=+=>< +7. +7B 0>=>;/ ></ 80 3<=;3-= 0+-353=3/<
#2/3;/-=807=/;,9;3<7/.6><E=>=28+FB2+7148+-353+#B;//6/72<x716x<+4

[ :>]/<5B=24/87=;+-&3AA7 3CHR3IBEZE@®BE2IB>8C-2/?/7T#23X7-5>8f<>9B37
+..3=387+5 8; .300/;/7= +;/+< =2+7 8;3137+55B +99;87?/.
55=/;6<«7.-87.3=387k87?/;7/B 8+;.9853-3/< 5/1+5 8-+5+-7.
1/1>5+=8&2/B8@A38k6+R/;/+05/+6/7./.7=21?/780+7B87053=@/FE2/
=/;6< +7. -87.3=387< 80 =23< 1:;//6/7= +7. 8+;. 9853-B 8+;. 98
1/<987<30B586BL/B<=B+=358B873«B3170/8/,.>-+=38F+BB8« V82 +/=+<&y/
+<45528@Q2@<2+8,0+-35@33HXB<BAH@+B29=/</;HZX/387.3=988?3.871
<+0H47.2/+5=02B-0/88>-235.4&B/+;&/ +<42B8IH5/+2/59<B95+-371+ 37
+99:;89;3+/9/=+-5/<87<3./8B429+=;87<+?83F7B-=322=+B>5+6+18;+5=/;
<-288389/;5B/;<8F4;8>9<373<=;B+=35BAN/-=&/+2Z22/8FE2+£+68;./;
+7-5/+753#MQ8=275<D5/+4/<>;#8/687?+5H/;<8P+89/;3d6/.3+=89YB5>8P8"
B8>x<-2/.>83?7/733=/6«778=<=8,87 3<=;8;-89/;3B2#2+<<31-?2<=8.33%F2X
3<=;833=+39887?3.371/;+5/+73+77.-866>73-+<B,@B-D<2/B;/789;/</FS8
-87=37>8><5B -855/-= =;+<2 0;86 </+=371 <3./537/< 03/5.< 8; 9
58;8>948;1+73C»x393<=;B+=35@3HR/5,/<987<B8H7B+6+1£83<=;3-
9:89/;>B3FP/3</#2/37.37238>H+B>9<3%2/>35.B7A+-35FB3IMW5/<987<B85/
1 /1<=8;370+-35BDB313HALA>3?2+587=3=8B87TA/->=33/-=80+37=/7+T77-/
9/;+=387=<2/3;/-=80 7=/;9;3x7.R+<854>=28=86B4/=23«=/;637+#287
Al->=32/-=8Q+37=/7+HT77-/19/;+=38FR/3;/-=807=/;9;3<7.<2 +H5HR& 7?42/
+>=28;3=B =8 ./=/;637/ =2/ +68>7= +7. [A=/7= 80 .+6+1/< =8 ,/ +<

7KH XQGHUWLI QHG DV D UHSUHVHQUMYH Rl WH FRP SDQ\ MAMG LQ WH DSSQFDMRQ DERYH KDYIQJ VLI QDVRY  DXWRUW

KDV WHYLHZ HG DQG XQGHUABQGY WH ) RUMAHQG ,6' 2 7HWP V DQG &RQGIMRQV IRU) RRG 7KFN 5 HIWVWDMRQ  WH ) RUV
%HQG ,6' *+R@ +DWP GMWV DQG ) DFLOW 8 VH 7HP V DQG &RQGIMRQV  DQG DI UHHV VR FRQGXFWEXVIQHW Z IW \WH
" DMMPWOQ DFFRUGDQFH Z LW WH UHTXLLHP HQW DV WG

" AT+ +

)%,6' 2)),&( 86( 21/<

BB $SSURYBBG'HQLHG 5HDVRQ 'HQLHG BBBBBBBBBBBBBBBBBBBE

'LUHFWRU RI (QWHUSULVH )XQGYVY BBBBBBBBBBBBBBBBBBBBBBBB

DWH BBBBBBBBBBBBBBBBBBBBBBBBBBE;IEI%BSHFHLYHG BBBBBBB 3RVWH

&RPSDQ\ 5HSUMV,@QWDBVQWY H |

T









. 5 HIXHWIRU7D[ SD\HU

JRP . * IYHIRWP VR WH
5HY 0 DUK , GHOALFDURQ 1 XP EHUDQG &HWILFDARQ UHTXHWMU ' R QRW
" HSDWW HQAR WH 7 BHDVX VHQG VR WH ,56

QMEDCS FYHOKH 6 HYIEH *RR ZZZ W JIRY)RP:  IRUQMXFWRQV DQGWHIWWWOIRUP DARQ
AR RXERJIQ ) RUIXIGDGFH HOWG W WH SXBRHR ) RP © VHH 3XWSRVHRI ) RIP EHBZ

1DP HR HOMV IGAYIGXDO$ QHQW 1V IHTXIHG ) RUD VRB! SURSUHVRURUGIVUHI DUEHG HQMY HQMUWH RZ QHU QP HRQ@H  DQG HAMUMH EXVICHW GMUHI DIEHG
HQMMY QDP HRQ@H

YSXMGHW QDP H GMUHI DUGHG HQMY QDP H 1L GLLIHIHQWURP DERYH

D &KHANWH DSSURSUDWM ER] IRUIHGHDON] FOMMLEDUIRQ R \WH HQIMV LQAYIGXDCY KRVH QDP H IV HOMHGRQ@H ~ &KHN
RQD RQHR WH IRBZ 1Q) VHYHQER] HV

[] QAMGOORBISRSUIHRU [ | & FRERDIRQ [ | 6 FRESRDIRQ [ | 3DUEHIKIS [ | 7U0AWADM
[] /& (QMAHW FOMIFDIRQ & & FRERIDIRQ 6 6 FRERIMRQ 3 3DUGHUKIS

1RW &KHNWH | / & ER] DERYHDQG IQWH HQW VSDFH HQMUWH DSSURSUDW FRGH & 6 RU3  IRUWH \I[
FOWLEDMRQ R WH / / & XQBMW IV D GVUHI DUBHG HQIMY $ GMUHI DUEHG HQIMY VKRX@ IQWMDG FKHAN \WH DSSURSUDM
ER IRUWH\Y[ FOWLIEDIRQR! W RZ GHU

[] 2 WHU VHH LOAKRIRQY

E JRQ@H D\ RX FKHANHG 3 DUHWAKLST RUGZ DOV r RUFKHANHG | / &1 DQG HOMUHG (3 r DV IW\B[ FOMLIEDIRQ STV VR DEFRXQW P DIOBICHG
DQG\ RX DUH SURYIGIQ) KLY IRWP R D SDUZHWKLS WKVWRUHVIBW 1Q Z KIEK \ RX KDYH DQ RZ GHYAIS IQMHVWRKHAN RO \MH S MG G VMY
WV ER] 1L\ RX KDYH DQ\ IRUHIQ SDWZHY RZ GHY RUEHQH IFIDUHY 6 HH LOMKRIRQY O

$CAHW QXP EHU WHAWDQG DSWRUVXAM QR 6 HH IQWKPIRQY

( [HP SURQV FRGHV DSSO RQOD \R
FHUBIO HOMHY CRACGYIGDY
VHH IOMKPIRQY RQ SDIH

([ HP SVBD\ HH FRGH 1L DQ

([HP SURQIURP ) RUHIQ$ FFRXQWT D
&RP SIDQFH$FW) $7&$  UHSRWIQ)

FRCGH 1L DQ

5 HIXHWMy CDP H DQG DGAHW  RSWRQDO

3UQNRUWSH
6 HHG SHFLLLE , QVAXFWRQY RQ SDIH

&I WIW DQG=,3 FRCH

| MMDAFRXQAQXP EHUV KHUH RSURQDO

70 SD\ HU,GHQNIFDARQ 1 XP EHU 7,1

( QMU RXU7,1 IQWH DSSURSUDMER]  7KH 7,1 SURYIGHG P XWWWP DK WH CDP HIIYHQRQ@H \RDYRG
EDFNXS Z WWKRTIQ) ) RUIQAYIGXDE \KLY 1V J HGHIDE \ RXUVRADOHRXUW QXP EHU 661+ RZ HYHU IRUD
UHMGHQADMHQ VRGB! SURSUHRU RUGMUHI DUGHG HOMY VHH WH IQAKPURQY IRU3 DLW @MU ) RURKHU t t
HQMAV W\ RXUHP S® HUIGHQMFDIRQQP EHU (1,1 | \RXGRQRIKDYHD QP EHUVHH+RZ RIHID Ly

7,1 OWU
1RWM | \WH DFFRXQAY 1QP RUH\WWDQRQH CDP H VHH WH IQAKPMRQY IRUEH 6 HHDOR:  KDWL DP H DQG (P S® HUIGHOWIFDIRQ QP EHJ

1XP EHU7R* LYHWH 5 HTXHVWMUIRUJ XIGHTHY RQ Z KRVH QXP EHUVR HOMU t

| 6 RFLDOVHRXUW QXP EHU

3D, &HIWWILFDWRQ

8 QGHUSHCDEAV Rl SHIMW |, FHMM \KDW
7KH QXP EHUVKRZ QRQWLY IRP IV P\ FRUMHPAWI] SD\ HUIGHQIMFDMRQ QXP EHU RU, DP Z DIMZY 1RUD QXP EHUMR EH MWXHG\RP H  DQG
, DP QRAVXEMIPWR EDFNXS Z MWKRTIQ) EHFDXVH D , DP H HP SWURP EDFNXS Z MWKR@IQ) RU E |, KDYH CRAEHHQ QRMHG E\ WH , QMIDCS HYHQXH
6HYIFH ,56 \WDW DP VXEMPVWR EDANXS Z MWKRTIQ) DV D UHVXOWR D | DIGUH VR UHSRWDQIQMHWRUGLYIGHQGY RU F WH 56 KDV QRIMHG P H\KDW DP
QR BQIHUVXEMPWR EDFNXS Z WKRTGIQ) DQG
,DP D8 6 FMYHQRURKNHUS 6 SHYRQ CHIGHGEHBZ DG
7KH) $78&$ FRGHV HOMHGRQWIVIRP 1L DQ  IQEFDY \WDW DP H HP SWURP ) $7&$ WHSRWMY LV FRUMHFW

&HIMIFDARQ LOVWXFURQY <RX P XVWARW RAVMMP  DERYH IL\ RX KDYH EHHQ CRIMHG B\ WH ,5 6 \WDVY RX DUH FXUHQ® VXEMPWR EDFNXS Z WKRTIQ)

O
+HH | 6UQMHRI
8 6 SHVRQ " DM

1HZ @H EKDVEHHQDGEG\RWIY IRP $ 1GZ \KURXIK HOMW IV

* HOHUDO, QUAKFWRQV

6 HAVIRQ UH HUHGFHV DUH R WH , QMUDCS HYHQXH & RGH XQBIWY RIHLZ VH
RIMG

) XVXUH GHYHBRSP HQW ) RUKH QWAMICIRUP DIRQ DERXVWEHYHESP HON
UHDWGWR) RP ©  DQG IW IQARKRIRQY VXFK DV Gl IMDMRQ HODRMG
DIMUWH Z HH SXEQKHG JR\WRZZZ W/ JIRY)RWP

KDW 1 HZ
/IQH D KDV EHHQP RAUHG W FOU\ KRZ D GMHI DUEHG HQMY FRP SBMI
WY @H $Q/ / & WDV D GMUHI DLEHG HQMY VKRX@ FKHAN WH
DSSURSUDM ER] IRUWH\D[ FOWLIFDWRQ R W RZ GHU 2 WHEZ MH W
VKRX@ FKHAN\WH ¢f / & ER] DQG HQMUIW DSSURSUDWM Y] FOMVLLIEDAIRQ

UHTXIUHG VR FRP SEMY KLY CCH \R IQEFDWM \KDWAKDY GUHPWRUIQGELHRW
IRUHL) Q SDWEHY RZ QHY RUEHQHILEIDUHY Z KHQ IMBURYIGHY WH ) RWP
R DQRKHUIBZ \MURXIK HOMY 1Q Z KIFK WKDV DQ RZ GHYKLS QMM KLY
FKDQIH 1V LOMQGHG W SURYIGH D IBZ \MURXIK HOMY Z W IQIRUP DMIRQ

UHTXIUHP HQW ) RUH DP SGI D SDWZHWKLS WDVWKDV DQ. LQAUHPWRUHIQ
SDUEHY P D\ EH UHTXILHG VR FRP SBAM 6 FKHGXBN . DQG. 6 HH \WH
3DUGHUKIS ,QMKPIRYY IRUB FKHGX®BN .  DQG. ) RWP

3XWBRVHRI ) RWP

$QIQAYIGKDIRUHQM ) RP © UHTXHWMU Z KR LV UHTXIWHG \R 1131 DQ
IQIRUP DURQ UAMUQ Z M \KH ,5 6 1V JIYIQ) \ RX KLY [RUP EHFDXVH \KH

&DW1R

YRP 5HY



) RUW/HQG , QGHSHQGHOWS FKRRO  MWIFW *((
3DUHQV2 W DQL] DWRQ $ XGIWG HSRUV

2 U DA} DWRQ BBBBBBBBBBBBBBBBBBBBBBBBBBE ' D\WM BBBBBBBBBBBB ) IMFDO< HDU BBBBBBBBBBB
6 FKRROBBBBBBBBBBBBBBBBBBBBBBBBBB $ FFRXQ/$ XAWG L P XAs®! DFFRXQN BBBBBBBBBBBB

%4 LOQQI &DVK ¥DDQFH ( QAQ) YDOQFH ILRP OWDXAW $ BBBBBBBEBEBBBREEB

SHAHSW' XUWQJ 3HUIRG % BBBBBBBBBBBBBBBBB

TRERDWKSYDIDE®I & $ % BBBBBBBBBBBBBBBBB
" IVEXWHP HOW' XU 3HURG ' BBBBBBBBBBBBBBBBB
(QQQ &DKIDOH ( & t ' BBBBBBBBBBBBBBBBB
YN 6 \IWWP HOW/DOQFH ) BBBBBBBBBBBBBBBBB
&KHANV 2 X\MBQAQY / MW HBZ  * BBBBBBBBBBBBBBBBB
YON) HHV 1 R HFREGHG / WHBZ  + BBBBBBBBBBBBBBBBB
S5HFROFIGIG&DVK YDDQFH , ) * + BBBBBBBBBBBBBBBB

&KHAN 2 XWBQAQ) DQG 2 WHUS HFRGAMY ' HOXPIRYY © WM \RBCRQ@H * DERYH

%DQN) HHV 1 R HFRWEHG DQG 2 WHUS HFRGAMD $CGAMRQY © UM \RBCRQ@H + DERYH

$ XGW&RP P MMH 6 \MWP HQW:  H KDYH H] DP LQHG \WH ERRNV R WH WHDVXUHUDQG KDYH IRXQG

\KDWKH 5 HFRGALBIG & DVK %DOQFH SUMVHQINMG DERYH LV FRUMPWDQG WDWD@UHFHSW DQG

QVEXWHP HON GXUQJ \WH SHURG Z HUH 1Q DFFRUEDGRH Z W KLY RU DQ] DIRQY P MRQ DQG

) %6 PV SROFHV DQG SURFHGXUAV

$ VHSDUDM UHSRWR H FHSUIRQV QRMG GXUQJ \WH DXGWY DMIFKHG ~ <HV 1R &IF®I2 CH

6LJQHG BBBBBBRRBRBRBRRERRRERRREREERREEE | DM BBBBRBBRRERBRERRER
BBBBRRBRBRBRRERRRERREERRERREEREE | DM BBBBRBRRERBRERREE

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ' DM BBBBBBBBBBBBBBBBB




$ XGW&RP P IMMH , QUMKFUWRQY

+
¥

7 KH DX@AWP XWWFRYHUWH SHURG EHIIQQIQ] Z W \WKH 5 HFRCHBIG & DWK YDOCHH 1URP \WH
SUHVRXV DXAW

5 HYIHZ \WH UHFRQRIBIG EDQN VWP HQIW DQG DOFDGFHTIG FKHANY R GHWP IGH \WDW

DOEVEXWHP HQW KDYH EHHQ SURSHUD GRFXP HQIMG Z MY DQ IQYRIFH RUUHFHISW

DOEVEXWHP HQN KDYH EHHQ SURSH® DSSURYHG

D@FKHANV KDYH EHHQ SURSHWD VW QHG

D@FKHANV KDYH EHHQ GHSRVIMIG RUFDVKHG B\ WH SD\ HH LQEFDWIG DQG WDWIR LQRUP DURQ
RQWWH IDFH R WH FKHAN KDV EHHQ DEMUHG

D@FKHANY KDYH EHHQ DFFRXQMG | RUIQ\KH SURSHUVHTXHQFH QR P MQ) FKHRANY

& KHAN DCAMRQ DQG VXEWDRNRQ RQ DAFDWK BHFHSW DQG GHSRVIW

&RP SDUH DOFDWK UHFHSW DQG GHSRVW W \WH EDCN VIR HONV

9HU\ \KDWD@AUHFHSW DQG GVEXWHP HQW Z HUH DERFDWIG \R \WH FRUHPWBIG) HUDFFRXQARU
EXGIHWDMI RY

5 HYIHZ WH \WHDVXUHYY SHURGE UHSRWV DQG FKHANWHP  IRUDFFXWDR 5 HYIHZ \KH EHI1QQIQ)

DQGHQAQ) EDOQFHY RQ HDFK UHSRWAR YHUL\ \WDWFRUHRWHQAQ) EDODQAHY Z HUH FDUIHG IRZ DUG
DV EHIIQQQ) EDDQFHY RQ VXEVHTXHQNHSRIW

2 BWMIQ SURR \WWDWDQDSSTDE®! VDBV W HY Z HUIH SDIG
2 BMQ SRR WDWDQ. UHTXILHG ,56 IRWP V Z HIH FRP SBMG DQG IIBIG ) RWP

© KHQWWH DXQWY FRP SBMIG GUDZ D @QH DIVMUNKH OMAFKHANERRN HQW  DQG BIGI HUHQW
DXQWG 6 1JQ DQG GDW WH @H

&RP SOM \WH 3 DUHQR LI DY} DURQ $ XAWVE HSRW

| WH RU DQ] DIRQ P DIQEIQV P X@5®! EDQNDFFRXQN FRP SBMIRQH 3 DUHQ/2 LU DQY] DIRQ
$ XAWS HSRWRUHDFK DFFRXQW/

| H FHSVIRQV DUH QRMG GXUQJ \WH DXGWHURY LUHI XOUMHY  FRQVX@Z W \H RU DQl] DIRQY
WHDVXUHUDQG SUMMGHQWIL GHFHWDY VR UHVROH \WWH H FHSURQ 7 KH WHDVXUHULY UAVSRQUE®!
IRUP DNQJ DQ. FRUMHAIRQY \R WH ®IG) HURUFKHANERRN

| H FHSWRQV KDYH EHHQ QRWIG SUHSDUH D VHSDUDW ( [ FHSMIRQ 5 HSRWAR VXEP IWZ W\ RXUS$ XAW
5 HSRW7 KH ( [ FHSWRQ 5 HSRWYKRX@ GHBIO

H FHSURQV QRWG

VWSV VENHQ R UHP HG. \WH H FHSWIRQY
UHFRP P HQGDMRQY P DGH \R SUHYHQAXUIRHURFFXUWHQRH R H FHSUIRQV QRWMG

7 KH RU DQJ DURQY WHDVXUHUDQG SUMGHQNDUH UHVSROVE®! IRUDFIQI XSRQ WH
UHFRP P HQEDMRQV P DGH E\ \WH $ XQAV& RP P IWkH

6 XEP W R FRSIHV R WLV FRP SBMWG IRWP R \WH VFKRRCBUCHSDO

































































































