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7 K LIWG L WALCRSQV O G HIVL QRRQ Y H U \DDIMVKKRI@ R MH Q \D§ H Y H O R SIRRHKQVR R BV R Q V XWKID W

FRQVW L WIXW URQBRVEHTHAD OIQWAY H PGR RBLVFULPLWODWQRQWWB Q X@RSESRUWXQLWLHYV
DQSURWHAWHRGVHQ\DQKHKLJIK OHY DI HFEHOWZ MHK@RPPLVVILR® ( WKH S X W\

3UHVLGHQW L WDPHK® UHRP PLW PMR @Y D Q E RED X WIMRQH Q J WKUHRM B BRWY. RQQHUDE O H

JURXSV DQG DFFHOHUDWLQJ WKH UHDOL]DWLRQ RI WKH FRQVWLWXWLRQDO SURPLVH W

7KH/WRUHEB W XN &HG L WALHRRR Q V WK BAMSIX U VR IHW X D Q \IBVRVWEK RD@ GHH S O\
SUDFWURIM[ S D Q COLRFIHAVE/X E VIHAU Y LAY H Q J WHKOHHORVRR B R 0Q WIDIEH B GVK\H
sqsXHQHWDOFWLR®G YD QEROBNGROLWDEIM. FLWBWRRRGLYD ELQEWXVLRQ
SURWHR@/GHHIU VY8 S R LBMIVQUR BR PR X Q/LWQ B Y V X KD RFR®P P X Q LKADLYHV
DYRLEG HFLVDR® ¥ WLKHLHV R X WHKFHR P P RWDK U it BVGKGIH HR UL Q V W L WX VDR KD V
UHVSRQVLYH LQFOXVLYH DQG DFFRXQWDEOH

7KHWHHQ JDJHPHIQWM RV EPISEOXS/R Z H UWWXUXMIKX D @ WQ/RWWD EVWUGH WO W H | O HF@W KIBW KHW L HD@M-FH V'
VHUY I STHW LREIGBEBWH/LRQ PDMHPORELVFULPLROWHB QUKRHHK BARWHQWIDOGROHQRQWGBUGLVDELO
HWKQLRUWRFLDO VWDWXV

7TKHRPPLVVWLHRRED VOMIDGIPGWD Q WIK¥VYVLRQ2ZRAUUNIRKRYHU Q FFHREWQ LWEH Y H O R SHHQWDHBEW K H |
VWDNHKROGHUV WR EXLOG DQHQXN LAKHUMHQGLHPXWO RSSRUWXQLW\ DUH UHDOLWLHV IRLU
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1*(& -,& DQG &RP P XQIW 6VDNHKRAEHW ( [DP LOH / LONV
YH-VE HHQ & QP DV 6 KRFNV DQG * HQGHU %DVHG 9 LRBHQFH LQ %DULQIR

&RQVXOWDWLYH )RUXP LQ ORJRWLR +LJKOLJKWYV 1HHG IRU &RPPXQLW\ /HG BURWHFWLRC

%$5,1*2 &2817< .HQ\D2 7KH 3D U W L F LFODOQ0RHMGX V W DRERPHFGX Q L
IDWLRGADGBQGTXDO&RRPLVVLRQ HQJDJHPWEWH QJWIRF@KOG GH U
1*(& WKURWX&H (&+-, &3 HQGHU DQGLQFUHDVXSSRURW JUDVVU
% DV 19 GR O HRUFHHY H Q3NLRRVQIK F\ODG RUJDQL]DMRURQWROLPL®D W)
FRQV X O WHWMIIDIH P EZQWKHHUJDD SUDFWILG BV R WMIKML J KRUXR P H C
,QGLJHRRRWXQ2WAD QL]DMELRQ DQGLUDKHIQJIDJHMHOQW GHUVF
LO®RIJRWGLBULQRRQWRI[DPLWHKH WKHPSRUWRQIEGWHJIUBWRW B F
JURZILQ@MW H U VEHHFWZ RREDQPDWH UHODWHG FRQFHUQWRURDGIHHN HORSP®GC
VKRFRNRPPXQYWOQHUD BDLOWWHH V FOLPDWH UHVLOLHQFH LQLW

ULVN RI *HQGHU %DVHG 9LROHQFH *%9
6 WDNHKR®RGOWMBDEGUHYMDODGH

7KHHQJD JH PHURNX W R/J HVEKIHRW HF W % D V BIIGR O HUGHTHX LQRQ W\HV SR Q
VWDNHKBQBRIRRX QUMS UHVHQMW.DM-L3VhowLro 3urRMHEW wHDP zLWK . VXSSRUWY EXKNRO VR WHUY HQRAD
WBLVFKREURORQUR@J—WQR@ﬁEWLFLHDWDWWRLH:?QURWPFN(@HEHUCBUQYRUWXOQHUD
KDUGV[KQEHVRX/UFIDHUBUWMHFV\(JL|_Q11|U$J|]D\@KZDRWXUYLWW\KROHIQQ:EHOXCSIRQ’HUWIFOXVDQ@LPLV‘
KRXVHKRQGEW FUHDYXQQHU D RlIgKpWIBHE H WRVXSSRUMUY LIDHQUMB FFHVV WR HFRQRPLF RSSRU
DPRQIRPHQLUDOQ RWKBW UYWNHQIWRABRXQLW\ ED\WMGH RWK D W
SRSXODWQRRQMBQ G/HP L DDUE%\(JRWZRWHQ)QGJLUG)N'RPDEXV[HQG-*(& UHDIILURWGRPPLWP MR
3DUWLFL('$FE)\QWW[DJWFXUGU(EEJ(Jﬁy%\bRngDWMR_MWH(ZWWR_QFVQFESURPRW—L"QXJDOSEWRWHPNXD@HU
FRQWL\@F{(HQGHUP(DQ‘HHOLERBQ_\@/LWLWFEME)WD|HJXDUBWL\RNSRSXODV\DL@CQXSSRUWR_QODER
PDQ\SDUWN%DUL@\R:KQW‘HGXF)M.Q:]DUH.HQLV\@[XWLODWLORQDQCFKL@(§SURDWKBWGUGN\Y/FULPL@@@
KRXVHKRLOI'FRPHVQFUHDVILR@‘@DUULDJG-\NDNHKROI-GFI—B_K\DVL]WGKMLROHQFH LQ DOO LWV IRUP\
LQVHFXDQ&ODFDQEL LWBRAYYXAGR y WNIFMHS D FHR/P P X QR UHQH V V
RQDPLO[D_QGRPPXQLWFLIHR/UGNL@QJRJUDppBQG FRRUGLQ[QJ\HMSRQ_'&HBX‘B}OUWQHUZ\LK/\LSMYHORS
VWDNHKR\O(G-FNRHQ/GLWIDQQQWUEI_Q)Q\NMRMGWUQBH@Q\FD_Q@UJDQL][]D\@IEFR@‘PXQLW\.E.D:\VX-B
WRKHLIKWHOQH®RI *HQGHU %HOMH© VRELHW)\ RUJDQL]DWLRQWK&IRPPLVVFLFR@WLWXZ]-GNRFI[R\N
ILROHRKIHPGBGUULD QR W KKDJU PIXO LQWHUY MKW WRIGN\Q B W VBHIR W H F
SUDFWlSFD-U\XNLF)DCP[RlQ(K\RXVHKBQ/(EyQL|ER@Q\RMQWQKB{LVFXVX/DWQVWHPV DQG FRPPXQLW\ UH
IDFLQJ HFRQRPLF GLVWUHVMyKHRRQW L GBXHIY DORIQARD O QLW D O

OXWLODW®QR® UWM _LVDQDQDudKI-RXWFRIRH/\X/K(HRJRMHmQVXOM
7TKHGLVFXVVIRRFQVY R® LGHQWL&H_FQJJXQUWSUHVHMWWWHEWFL@_@KOLWI{(\MURZLCDJHFRJQL\WK.IE
SUDFWLIQH/‘DH'DUYHW@WQE\RMH(@GXOWXUB‘@VXMHURXWNDFWQFLWDWHLOLH-F@IQ—RHESRZHUP\

FRPPXQLS/\U\RWHFW\I—LFR(QDQL‘DIQ\QJHpDDQKDOOGQVBRWHRMDUHMSURWHFWULRIQYLROHQ:FUHI'
UHVLOLHQFH EXLOGLQJ HIIRBYW® SUHYHQWLRQ HIIRUWYV LOQOWHUFRQQHFWHG GHYHORS

1* ( & &KDLUSHUWRQ 7 DNHV* HQGHUS$ JHQGD VR 7 LN7 RN

+RQBHKHRPDOGNRIRQOLQHOXHQPIUMEDPRREWRLVFIRULWLFDO
UHSUHVHQWDWRIFLEH DQG SDWULDUFKDO EDUULHUV WR ZRPHQ V OHDGHUVKLS

1DWLREBQGOGBQET XDO&RWPPLVVLRQ-DOGHUBSHDURQWKBKHUHLWHWKXKBRBPLVVLRQ V
1*(& &KDLUSHUMR®D 5HKHPPRS X GRULBODW R DFERP P LW P MERWR O G LEQXW \
-DOGHR/MDWDNMWEBHQGHUXD GALMOLEWKDWKERPPLVVLRDVBENRXQWQEQN XULQJ
FROQYHUVWWILRRN HQJDJLL@D HQJDJHPW®W WD WHIR R J Q MXLLQYIL KDWY F F HWW® X VW L F H
FD QGG GV F X VHILRARQ O LLH O X HW R W D G L VRILR@BDARFIH) QRG VXSSRUW
*DDGLOWEE BRRE RDS UHVMVIVYXHVD PKKIELYHWHPRJIUDSKLFV
VKDSLQJ .HQ\D V HTXDOLW\QMHFAHQ/ /B BGULYMHDQLQBKH RWWE ZWLOHQ\IXDV

FXOWXUDO DQG SROLF\PPBIGIHERBVWLW>SWRRQHB®V 2
7KH FRQYHUVIHWSARUERPHQ V LQFOXGWM ZR W KLH@GWH U
SR O L WIHSDUH V H QMKHAILKRADD L GKWE LV F X VAR IRMPAMD FULWSBDQFLSOH2LPSOHPHQWDWLRQ
*HQGHU %DBVRGH@RGIHPLFLBXQFWMRUH Q\DZKLFKDWHPDLQV D FKDOOHQJH
SDWULDEPBKDDOMROHDGHUN®EI W QH VDV W& R X E O KQ JIHQ RO SHKHPDDOCHBRROO!
V\VWHPREVWDFOOLHPL WZRPHQINPLFEBWBIQE%6 9L QF L GIHITWN L NRNH Q J D J H B H Q WU DAk GFrome LsEEDSRRE:

J D OLRRM VHNYLRQ

SDUWLFLSDWLRQ LQ GHFLVURI®GH@®MLEDUV VLIQLILFDQW RQOLQH WUDFWLRG
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RP HQ / HDGHW &D@ RU( DUY ( GIFVRUDOB UHSDUHGQHW DV. HQ\ D ( \ HVsgsx
3R@Y

.LVXPX )RUXP +LJKOLJKWYV 3HURIPHQHD &RMDDMNMIEFRIBBWRRQ DQG 5HSUHVHQWDWLRQ

UHVRPREH OL]DWDBRQYSPHWLFL
ZLWKLSROLW SPOW W UXFW X KH
GLVFXVVXBEQWKHIKO L IWWHIRZL
LPSDFRV GLJLVBDO® W IRR@SROLV
HQJDJHPHQ®WHFKQ KO®RAI'S D Q G
RS SR UW XIRIB/R G VVBIDAD/OL F LB Q §
Y R WRDUW U HIDAKW L F QRIVGWER W O L
DEXDIO@®HFKQRORJ\ NDLFR QK@M
HPHUJHDBV VLJQLILF\W R WH DWR/L
GLVSURSRUW LIREBRWHQM D GHQC
DVSLULQJ FDQGLGDWHYV

$FFRUGWERIY H U QD@EHQ GHS H D W
WKHRUXFUHDWLQISSRUSRYHVY
HQY LUR QPHTQMARR/U G L GIDIMR B3/
JRYHUQRAYWLWXRQIRNEDVE LHA
VRFLRWJIDQL]D®H RO R SSFTHQMG
DQGFRPPXQLWILKN\ REVHUYWIGE
DGGUHVEDQULWRBYRPHQ SYROLYV
SDUWLFLBDHWMHRMWMIUDWUHQJIW
GHPRFUDRMFUQ M@MFH QV X U WEKI
.,6808 .HQ\D : RPHQHDGBVWYL UZARRHQLQ SROLWREWQLEBUDVV FOHDW H WWKLLSF W M UWR@EL Y H UR/IL
FDQGLGBPWHMWEFLHRWUDQL]|DWQRAMKQRORJ\ ITHQOH W DARNREE.GIFN DSR S X O DMKIHRIHW LRE R G B Q (
JRYHUQDWW¥BINHKRIOBBYHN O OHRW7)*% 9 XQSDEBUWHYSRQVL BIQGETW DIDE R/R P LV VARRP L WWHIREQ W L
VXVWDILQNEVWEPERDRPHQSROLWILPRMHGBOXHRIFWKISROLWEBDWXSSRUWILAUIWWHBW WUHQJW
HPSRZHUPMHQMDRE WKHKHQgsx*HQH UWHD GHWWILSF WWRPRIWKPDMRQFOXVHEHFWRBUBRBGHV\HK D QF
(OHFW IFR@QNSGIU V L WWHIXWB/XWDIRHEWWDFOHY IDFLQJ ZRPHQ V IDHFKRRYD W R EIHMILGHINRD RIEV@\L J D
WKEBFWQW LVPRHPER/P HQSY UW L F LS/ MWNHRIOR Q B \W BV DWWK H ¥ K D O O D@QBRWQ L W FSWIRY VMR/Z/DVIKGH D O L ]|
DQG UHSUHVHQWDWLRQ LQ H GFHREMWLYGREHDHEHWIMMUSWRD F K L RYHHT X L WDREQIHW HBLIG! V H @ WD ;BVD
HTXLWDHESUH V HGWWDSHRRY WL WXMMHR@MD A1 JRYHUQDQFH
7TKHFRQFHURNUJEBULWEKHRPHQDWOGHILVGDWY YVWHRQAQVWRGRPRWH
(OHFWRIUHBD UHRUKRHAQLVXPXHQGHU HTXDOLW\ DQG LQFOXKHHRQ D JH AR GH UV MRAUMHR R H
&RXQW\KHUBDUWLF LIS [DPW @ W& H L Q VW L WPXOVDIGRDMW/RIGR P RV KD O QW
SURJURDGHVRZDUKQGHUT XD OLQYKHIRUXPOMRHYLVIMAHO RQIRUQHHGRMRPRGLVFULPL QQWKSSR U
SROLWUHRBOHVHQIMDGD R/ GV WHK®i | | R UMR/P SOHPWRWZ R W KILHIEEGHQF O XM O ¥ i VERIREF 6 DOHAR Q L W R
FKDOOHW&KDMR QWL QYRHPSHGWMKSIULQFLDOWRQVWLW XWHTRQDOPHQIWHVWRZDUGIHQGHU UHV
UHDOL]RWRRQY W L WEKRN\PLFRRO\PR QYO H QVGRIGY XW IKRQWP RUW KDMZ RIRY HU Q D3QYFSHUH S D U DR L\R R BIg s X
LOQFOXVDR@ HTXDGDUWLFLSDWKRQRGVHPEHRMOHFRUWDYISRLQWQRQHH DOHFWLRQWKHRRPHQW
JRYHUQDQFH ERGLHUVRIWKWDPHHQGBIRU MW KDY W DN HK R@GKHIWX PDXR U XIPD O ORU
GHFD®HWHUKHURP X O JDRVLW RWX VWD DEWERGE LV P D @EWO H WK
7KHR UXBPUR X WKRA HWW BB H K RIOBRRBHRIQYV W L WX WHROQs qrg WKARXQWURLWRPHQ \DFFHVWR OHDGHL
DFURWRSGIROLW RQRIRY HUQDRFMWRRRQW LWRHRAHKDOOHQXOWWMHDOLRBEGRUWXQLWLHYV
GLVFXWWDWRDLWUYHQJIWARRH@WVKLSURYLVISDQUWLFXIOPDHOHFWLYH
SUHSDUHGRBHWH FWLHDHG HUVBERVLWLRQV 7KHXUJIS®OLF\P BNRHDUVA D B IVMR.GIC
HQKDQFWEHSDUWLFLEQWRPQWLFDO HOHFWRWWODNHKR OWRI UMVUHQJ
SURFHO\WRHEHIRWHRIILFED®SDBDQWLFL SPEK B VL WIGD MWQ F U H IPHRKID Q WKE YD ZRFR HWBDUWLF
SHULRG EHJLQV ZRPHQ@NSUHVHQ WDXNIJRAH U Y HHY WHLIFR\)LWRIFOS H WDHL U DQ GFR QW U |
WKDHYWH@B\RQHEOHFVWLROQHWKHPHDQLQJMKBEBM\FLYVLRQ FSLNRIEQN
$ VW KFHH Q VR UMKGIL V F X V ¥ HREBIVU U IXHYUSVH U V FMRKUHHRGS R U W B QFFRHQ W L QKRR X' W F RIR IMAKIHR U XIPH | OIHEEWR D (
WKDKDYH RQVLYVWHQMFWIHREP HQOUDGHUVEHYHORSPIQWIJUDPEBWLRROQOH U \RIQAQ RAXMLYYHHU Q |
SROLVEIDAD/OL F LIS@ WQ RD3D U W L F LISHDEWVR/U VE IL\W L DSWRLY IHWQLHA\D DR UINQ @K ) H H & RW U D Q VIORDQWHNV L W
LGHQWLXIQHG X DG FHWYRFDP SD RISER U W X GELLW L Wi &/ H DRV D | HIX\D U D QRACH M X D @ QWAR D V X U DIELCK
ILQDQFLQJ JHQGHU VWHUHRWYSBYQYOBROVW BB WHRDLR VWP PIX@ ISRRIDA MR @ D/ IUAHGW H&/ HQ W D\



1* (& +XGXP D . HQ\D 6HHN 6WRQJHU
3 DWQHUWKLS VR ( [ SDQG , QFCXVLYH $ FFHW
VR 3 XEQF 6 HUYLFHV

6WUDWBDNRFXRVGBHPRY LQDUU)BBEVORPHGHUVRQWKVDELOL
20GHU 3HUVRQV DQG ODUJLQDOLVHG &RPPXQLWLHV

7KH 1DWLRQDI@QGHDQG (TXDOLMRJIUD SKIVAV BBEKFVULEQDFFHV
&RPPLVVLR@®@ DQ®K#HKGXP.BIQ\[5LJLM[FO X VQRQJXDD H U LOHRY
6 HF UH WKDUYLHWW LAW R &V DILR GIBZ D UH QHY® RFLR HF RRRPQ 6
DWW U H Q J W.KQH/QWLQAIKRAOL (R EYEDRMUAD RVQ. R @CRX HH\W WOHE L GRUNAR P L W L
LPSURDHFHWRSXEONHUY LFRIWRXOEH QHIWRM Y D LODRECHJ Q
YXOQHUDEGXQGHUVHYRSGODWHRQVFHV

DFURVV WKH FRXQWU\

7KHGLVF XV WIRASI/DE KU LDPHHWLQJ
EHWZHH@ &RPPLVVGRRUHWQG\
&KLHHF X Wl YIH HU3 X U 1WA QDQ G
+XGXPMHQ\BHFUHWSIKLKDIMFEXWLYH
21ILFH® %HQMDML@EKLOXARH
HQJDJHHARBYWRIE G H QW LD UHRIV
FRRSHUDMWKIRD QH QKD QHFFHXLWDEOH
FLWLIHQ PHHQUAYGIE L \DHUB Q V XTUKHH Q J D J H XIQ@WM U V IRIAHSER U W
W K DRW HU Q W HQ WHEF HWV WUL M BEBRRI G H V LJ QOQEIOL R U Y VEWW HW K
VHIPHQRNVVRFLHSWD\U WL F %GB B DIHY S RIGREUHH D ORVE L M MSR/S$IX O
,QWHUHVW *URXSV JURXSARWHKP SKDVIWK®WFHVV
VKRXHJ @ HEHAR S &\VLEQIQW D VW
7KHPHHWE@® HDAMD WL PAHKHQHQ\MWRLQF O XIBRIPPXQLFDWQ RRU P
FRQWLQXREWK UV IRUBYPHOWS LV VHP L QDXWMRRPHIWYDR § §UR O
LPSURYLSXEOLVFHUYLAHILFLHQFGVHUYLGEHOLYPKEKD QL WP
DFFHVVLEQGUWYSRQVLYWKURBFERPPRGDWHI\LQRHHGVDQ
L QW H J UDFUHYGGAHD L YSHD W I R&A\PRLUFXPVWDQFH V
JRYHUQPE QWL W XQWURQWPE UD\F H
GLILWDDQVIRUPP®QRQ/WHRBYLRKKLVFXVUDMRYP L REGRUW
FHQWVWWNHKKDGEHBPSKDVIWKERHQKDQFW® N H KIRQIDHIUH PN,
QHHER QVXWKRWS RS X0 DWRRGFR O ODE R UDQW.K B Y H QWK B F D
H[FOXGHG IURP DFFHVVLQJ HWW H B Q/1\DE DAL RGEIVE OVLHF U Y
GHOLYHWWWHPW%RWKLQVWLV
"X ULQUKGILVF XV WLIRMZRQ VW L WXRMNRRAO MEKHPS R UWR IBIFYH. G H
H[SORVWGE DWR IEWRP R WITXLWEBEQHIES S UR D AIQHG HQ W LK Q ¥
DFFHWRRYHUQRHQ@WLRMARPH@GHOLYIHDBWQA QIRUPS@DLFQ
\RXWIKSHUVRDW IGLVDELORWEGBH®PLQLVWUDWLYH UHIRUPV
SHUVRPVLQRULWLHG/PDUJLQDOL]HG
FRPPXQLWLHYV 7KH HHW DQUW K HIK O L WK KWHR@H
SXEOLGBVWLWKQREQVQ FHDI DO
7KHVHURXSRIWHIQQFR X QW KRQVW LW ¥WE R QW B HOHT X D
FKD O O WEBBW) L P WHDIEW GMRE\W IXIXP D G L J Q MR F IMDXOV WLGFEQ F O

FULWVHDGOGLEGVO X ®IRFIXPHQWBMMHMR S PKIKPW HW IX@QJIG H UV H}

VRFLOORWHPFRNVIRIQ@DP KHD OWKKDUWUHERPPLWPH@OW GHHSH
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QHHEB W XV W DH.Q HIZ) H PFHRRN G L
7KMVZERWMIGDML O HJI QL | SRIRQ WBIFW LOIRGQ Q R Y M\S B VIR DW RIQW
KDEHHD GHE UL Q MUY EPHRWHRIO.M Q\D GA\D @ F F HN'VV H QWH.D
FLWLMIQWRWXHX G XP.BH Q\P R G HOH JD U ROBIMUHQGBUVDEV®
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LQ. HQ\ DW/( [ SDQGLQJ ( [ WDFWYH 6 HAVRU

: RPHOHDGHURP HVWHR@Q\ZDORWBW UR GBDRIW L F L STV IQR/G D DH@RAR W H RWBLRRRP X Q BWIK W@ DW X U |
SHVRXUFH *RYHUQDQFH

.,6808 .HQ\DB

ORUWKDGZRPH@H D GFHRPP X QL W\

UHSUHVHQ VDIV IKYHP\D QUL IJK WV

GHIHQGHERDNDPHJIDRKL DG

6L D\IPR X Q VKIDH¥HD O ORI W URQJH U

SXE GIDRJ W L F LEDH\DMREIQ VS DUH Q F\

LQPLQLQIFWLYLMWAGHQKDQFHG

SURWHRIWRR ®X QU WMNDNY Q\D

FRQWLQRHSDQ® Y H V WIPGLOW

H[WUDFWLYH VHFWRU

7K H R Q F HHURGHW JGDQU IDFD SDFL W\

EXLOGRQIFPRQYHEAMEHDWLRQDO

*HQGHDQG (TXDOLWRPPLVVLRQ

1*(& ZKLFKEURXJKWRJHWKHU

SDUWLFLSRBRRPXQLWIULHFWHG

E\RWLNW®EHLPSDFWHAQHUDO

H[SORUD®ERQUDPWIWRILMH KW RUXRLJKO L MMHPG R UWRIQWSD UW L F L SORMWHIG K D WO W K R SXE O L

VHVVLRRFXVHRBQ VWUHQJWKHQIGBNEqrwZKLFXKURY LFGHAK D Q LS/PWW LFLSIRWXKR® UHUR XW L KHID\G

DZDUH@HWKOL QL@ FVEQqrwD QGRBRPPXQH@IDJIHPKEWQHILW VEBSUBY H @G/RBIYR ®Q Z DWU D Q \LQIWA

WKH&RPPXQLW\QG$FW ZKL MM &/ K&RPPXQLMQGFW KL PKHHWW HD QL Q LI X HR¥FHB X W F R PARP H

HTXLSSEQUWLF LZS DVIXW R Z O HSGURW FHERP X Q IOD\QWEL J KIVYGE UR Y REW HUWHK@WPHQ QGR X Q $ HR SDWIH

RQWKHUWIKWWYVSRQV L BLQOE WR FHNVG RMWHUHH F R J Q UW 1 RQW D Q BAULHRTX H QUQG\H UUH S UL\ QHF@RWRA B Q L

RSSRUW X@Q VQUIDV H RLKQBW XRID®D JHPRIGWP P X QDWRID UWLFLEGBRIWY R Q P\ N K OB/KWSEWULHR L U H F)

UHVRXUFH JRYHUQDQFH REVHUMNKGWY SKWHILVWR QKHOMHIDIOHF VEN ® D QIQ AJHVRXPBEDJHPH
VDIHJIXDBS®HPHQRMKIVDIORAR QRWLEGHKFH. VLR QV

)DFLOLW\IDWH QG QHQ\DQRRW KW R L PW WX QM DO L ®IWILROXPBUDQWHHG

&RPPLVVLRYXPEHILRQDOFXQGHU WKH ODZ 6WDNHKRRGWHBUVHRD FHWIQIM UG

WKHHQJDJHPHOWPLQHKRZ W KU R Z DQJR 1G U R QWHD/W HICRIDLIWIHGQ G

FRQVWLWINLBRD@WE H VXD OSLARQW KNHH F R Q F HIWIDLWZ D@V KL P L WHHRSY S D WPLIDSCS L Q W H F K Q R O RBIXLHLQ

SDUWLFLSORQ BQVFULPDQMWER@\RODQRZQHUVEQSUHJILVW B DI\OLRRDD W WR @ LKALIOHNE N Q R Z O HAGKIH

FRPPXQUWAKADE HV U D Q VIODWIFRR 65X P H Q WSDW MR FXPRPEB P HRQ ¥ DOXRH WHFK QRIORIXSSRUWHE R X L

PHDQLQJIQXAOYRERE®WOR X WKX O QH KRKY H K RDGW L F LED\QWEDW V H V VIPGIRMD Q QAOINUIW L FQ & VAGD !

DQG®DUJLQDOURK®QGHFLVLRQGHTXBWHXPHQWDARIQRZHDNHQDGH TS OFROAZFD UH @HMWH Q VLW L\

FROQFHUQDQBLQL®R G HVRXARFAP XQLWEHDWW\QJD HHIHFW LQUI®ID UGW® B \SHU R FH VR/BIWHL Q VR P H

GHYHORSHHOW FXVFRREW QHJRWLDMWQAGMHELVLRQ PSONRFHFYRR?XQLWIHYHUDWBEHUWDDRQ®

WLPHKHQ.HQ\DLV LQFUHDWHODW RED Q)XY HD Q GQ DW X U B®R XRLAHNV U X VW

SRVLWLR@HIW UDPMIFYERD SURMHF WV

FROWULEWWRIFRQRPUBERZWK 7KH&RPPLVVHPG KDV LIWKDMW IHFW

HPSOR\PHRUMDWDRG UHYHQRHW HQH D G®HWW H Q/GIRQIXHPP S K D V LJRNGH U Q DRIFE D W X WIHY R X UGFH WX L U

JHQHUDVBER® WWH Y H UFIRXX Q WW. K B WF HWVR/Q | R U P DWVAIPP®Y KV J Q L | LLRDFIDFR @ M X O V8 D WE R OAKHMAM F R J Q

FRPPXQLWUHVYWQHVMVARUHBFYXBGOHQ@PIMQDUHDKHUHSRUMHDB®G SURWHFW WKH ULJKWV RI D

H[SORUDWWRQY UWRANVOQY HVVRRE X Q LMURHWHQIRUPHE® SWRMHF WV

LOQWHUH\Q/G H[SDQGHG/H RIDIWNH\GHFLVKRYBOUHPIGKNP®D G HDUW L XVOWH @V R QHAR Q VX WL KD

WHFKQR ORUHRY R MEDOB\YEHGXFLESSRUWXQIRVULRWDQLQZRFHQ\RXWKSHUVRRVWIKGLVDELO

UHVRXUFH PDSSLQJ SDUW L F L SIDWWA IRRL\SVD Q MAMKHB® E OALLFQ R U LIVQ.&P\D U J L Q D QU RXGBW ) R W
HQJ D JH PHK@WEOHS] IDQW KHHD U OL W D\WH F O X GHIBRG LV F X V WWLIRIMW | O X HAQKEH

:KLOHWKH VGHYHOR S PSIQNWR W R MSHODQ @IQEER Q W MQOUR X MKIRBKDVQ D JH P HD@WBXWLOL]RWERBP X QL

RSSRUW X QR WOLRIVIE® Y HOR SO HIGIW\FOH Rl PLQLQJ DQG H[S ORWYRW LRGN A W RMEW ME\MDWV. H Q \ D

VW D N H K B WEIHRW\XPR W IGTY W H \ FROQWLQUWRSXUVXFRQRMRIFSRUW X C

DOVR LVHSRUWRBWWVUR QU G KBG L VF X V\DLARERD P L QEIBU U VHKIZWW KALKBH W U D ¥ WEWARKIH.WHR. Q FUH D\

FRPPXQLSDUWLF L STO/QIER QK IVIVH AW SID UW L FLEIZWRR QR X WHKQ @ HHVER' WU H Q P KHB X FD W QRS E O L

EHQHILW VKDULQJ DQG DFPR¥QMUDEAIGHW\JURXSV LQ JRYBIDDHEHVIURG HOD/GIY DQG PLQL

w
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1*(& 81 : RPHQ DQG 2+ &+5 ' HHSHQ 3DUMQHUKLS VR 6WHQIKHQ
( GFVRUDCS FFRXQVDELAW $ KHDG Rl sgsx 3 RAY

6WDNHKROGHUV )RFXV RQ ,QFOXVLYH (OHFWLRQV *HQGHU (TXDOLW\ DQG 3URWHFWLRQ

1$,52%, .HQ\D? 7KH.DWLRGRGIBUVFULPLQDWER® HQV X UMK BW DN HK RQRSW MK DAW H G LED\WDQ G
DQG(TXDOL&RPPLVVLRQ& KDVRYHUQUQAWHPYPDUEYVSRQVRWLH DQ\D OS\WOLIF UL WMLFO@GHQWLI
L QW H Q VHLINRHUBWRY W U H Q JAMVOXHHFOMRKUQIOH GRM DO CHQ\DQSDUWLFNPBUDNEFKDOOHQUBMUPLSROL]F
D F F R X Q WIDEE@ROWXI\RLYYHU QIIQHFBG HFLQWH U HRWSAK H& RP P LV VIL@RW H U Y HDOQVBLVRIDH/Q J WIKAHFGRIXQQIW D
RIWK#$gsx*HQHUD® FW LRQY R DLKLI K O L LKRIGIER ZRUINP RQLWR®XQUQJ HOHFWRUDO SURFHVVH
KLJK OHHQYHIDIHZH QKH S UHVH RWARPISYOH\ZQ M/ KAR Q VW L WWWRR Q D O
81 : RPHO@QGKRIILFRIWKSIQLWWELUEBQGSWLQF HOID JSAD L V8 INFHD® KRS L V F X \Z\DLVR KIHH HAGR [S D Q
1DWLRQVK&RPPLVVLRRWXPDG@DUWGQFOXYRPHQDBMLROH VLY G ER WHHEX F DMQLRQL [V UWH\F X
S5LIKWV 2+&+5 DQGGYRFDRIMKHHP R RDED U U IDHPLRQ J U R X SWK DKVD Y K L VW R U LIFDHX

WKBRQW WO HPWWSID UWLFLESIEWURQWBYD UWLFLSTIKWHRQDJIHP
7KK RPPLV\KIRRQDARBX UWHWA\WKHERPHQRXWS&HUVRQWGELV D E L OX. WWHIMIK O L IWKKMHSTR U WROSIUFRIW H F
' HQ\RRXQWHISUHVH QRWDWRPH@PLQRUDWBBWV JLQDRRAABQ LLVOEHYYBEDEH IR GK ULMQY®G I WHOHF WL
0V $QWRQLDDEDOD 6R @ORERBESROLWLFDO OHDGHUVKLS D QIBUGH. FIL\BIBRY@WYR DO HVAKBRES H G LY L
" HQ\RRXQVBHS UHV H QRV D Y\eL+Y5H HQJDJHPHOQMHGRPH[SUHVVIREO
OU &KDUOEBNPRIWRI[SORUH RV3D UW L F LREDQMW K BM/L OHHQ \ B D \& D U W L F LLE@GWH \RSIHRAH/X P D@L J KDW\H
FROOD E RIJIDAPMIREU R P R WHLTXD CALMG S U R J ULHY'W U H Q J WEKHHRRLIFUID WM HF PR P A Q RM\B W P R F UDONHLFRW
SURWH RUXIPQIYLIJKWYGYXSSRUMLQN LW XIQREVSDQGLHR O L HIQAOLA R Q PKIQWWP SKD VWK E H HIR U
GHPRFUDRWIHUQ B®BHWKHO HF VSPWINA F L /D WQ IRIQFADSHH P D L QV X V W DHLIQ RIBVR\Q V XYWKID BFQ W L FHD@\
F\FOPBh RWRKIILFLBXOWUH @W OWKHLIKLHY HFX LW DEWMSUHVHQWES\WURQ FLSQWHKEOLBIIDLUM WKR
UHVSHFWLYH 8QLWHG 1DWLRBYHRIWORQFH HWQ GQDSSRDQWLYBLYFVILWLRQWLRQ LQWLPLGDW
7K HHWERR DWW LZKHQWWHQWLRQ
LQFUHDWXQU@URZDSGNSDUDRMERBLVP SOHP H QWD WIKRQZ R W KALKUHI\R X U WHIM UM D |1 L URKE& KD U K
WKsjs* HQHUDBFWEZRAWQVWLWIMQRBW L QF LBHOADLRYHR | WKHRPPLWPRQW (& 81 : RPHQDQG
GHYHORSBBQWOQBQGFLYIMRFLARXQWU\ORQJVWDQGRYHUQROF+H5 WS URP R VEHPR F UTRY HAU Q D
RUJDQL]DMWBSRQV LWIKGE SR UWPIGRB O O HALMKR PHOR QW L QXEEIR X QG R® KXPDQWLIJKWIT XDODQYE
HDUOQWHUYH®RVIR @YX BOG F WRWBMHY UH S U H\DHRDAMH ® HD G H DFRRX QWDEL O LW\
LQWHJUQWOXVLRQ DQG SDUW VRAUSONVBIBRASHRGHY W L WIXWY URQDVH H V

RQ HTXDOLW)\ DQG LQFOXVLRRHLQVW L WKRWPLARLQWIWRI & UH Q JW K
"XULQUKELVFXVVIPRQEKDLUSHUVRQ FROODERRQ@SVUIRRIQDPPE®QLWLD
+RQ 5HKHPDDOGHVUBDIILUMHGAKIPHHWDRQMRS O RRISITR UWXRIWPH® WHQKD QF HQHFWRQPOX V.
&RPPLVVLRRQNWLWPWQRE@MIA QKDQFHRRBO O D E R UDQ HROG F VERIRMMOH FALLYQE HH G RPQGY XSSR UV
SURPRWH HTXDOLW\ DQG IUHPAR@PWMRRBPQa) DQG HYLGHQF i YELDO/HEF H HBIRIWMIQQD SSURD FK H

X
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, QFXVLYH + DUYHWV 1 * ( & 3XWKHV ( TXDAW $ JHQGD
DWS | ULFD V $ JUWFK 7 UDQMVIRUP DMRQ ) RUXP

$W,&&FRQIHUKBPRLV VI R®HUVPDRIUNGEHQVEBFAHQR X WK G HU VR QWKL VD E LIOGWILHND VW HY RRR G
VIVWHPV DQG DJULFXOWXUDO LQQRYDWLRQ DJHQGD

1$,52%, .HQ\D? $VS$IULPFFHOHMPYOWWER QW LWRKD FH/ WU X FWW D B Y KREVHWWKBWU L FX O WXR
HITR UWRR GH U QMRBA U L F X OMNXW BV U LLHFUFD X GLE L \WABHW ® D QWBKH FRQWLQHBWXQGHUJR LUIISL
W K URWHEF K Q RRIDR.P\D W H L\QRIIRIYWIR/Y lgRHQ) v KALLBH G IDW U L F X O WQXSHOWSY D Q VI R UG D MMER® R S X O DIWIRRZQA
DQE[SDQEPOKKDLOXHVWRBRXQPFKDQLVDWGROVHQVYRQY LFEA /P BWHQ YH L | WALIUNG MP D QIBQ/C
LQFOXWDIRRTXLWUKHDLQLYIQHABME vRQWKLVDELPHWQHAKROMMIFKQRORJILFDO DGYDQFHPHQ
XUJHQF\ HQFRXQSWHVLFDQIRUPDWRRGDO

V\V W HPR B U MHKIDWPS BW W L F LST WL RHHIW[SHURVX W L RWQ KL W K R
7KHYN VWP HQ W RD URSF G U MK JULEXVLQHVY YDOXH FKDLEWOLEHUDRMH FLQWHUY HQ WIKRIC

rSWKHGLWRR@ KISJULWHK[BSR DQG WUDQVIRUPIFRXR@HHSHA[LVW
&RQIHUKR@BW K i Q\ D WQWDH U Q DM IHR QR QVHER ZK L FKR L Q F IZ&E MKQHTXDOLWLHV UDWKHU WKDQ
&R QY HQUHIRMQUEE ZKHWKIDWLRRFRPPHPR URWQRG UQ DWW IUBD®D O
*HQGHWQETXDORBWRPPLVVLRQ& : RPHQ DA SO DFHG RW RIGKKHVH& V SDUWLF L SDOMLIR®E GW KL W
MRLGRGLF\PONHUND UG KM H® R SAHOWMIMHIERY Q WKL WL R @8 U B RQ VW L WPO/QIGRIR/RIDR PRIV KD O QW
SDUW GHUVYDONFHIRWRQQRY DWRBRY HRORDQRRSUR G X FMRR\H KOG GRBRPGLVFULP L QOIWLRQF)
IDUPHRWJIDQLYVDWRAR QY RMV L FDR x W U LDVOLGRROFHDRR Q R PADHMV L F LW K RXD KQ VW U i Q F DYV RRMF W
GHOLEHUDMKHXWXBHRRG\VWHPRMVH @ KDVE HV S L WHKCH L BH Q WRI®@ Q VX UWEIGM Y H O R SIRID@W Z R
WUDQVIRUPDWLRQ FRQW U LEXXVLERRP H@ | W HIQ! P D Ul V S RIGRGQHH HRBIF'S H F LOVDH HWHR/XAS
FRQFHQWWGYD@HHprQ/U.XULUDHLWHWIB[WWIGOXD’J.U’LHFXO
5HSUHVH@MHRPP LVVARIDP XXULBJULFXOWNXEDB®FWZIRWQKO LPLWHW® QVIRUPMIKQUHRUH WKD
'"LUHFWRIUBURJUDPPHYG5HVHD REK R UW X Q MWR HW U D Q V L WLGRAYRH F K Q R DFREIR.§ W,0W € T X LLLGHVH Q W
SDUWLFLQDIHHIK OHHQY HIDJ H PHIQERP PH U F L DYALME OBQ G UH VL 03 R@IFKR L MHUDE G UYW U X F B/IXWWDL
VHUYHBSDQHQ QW MWH P BBW V F X VIYIRQE X VL QHVV HQWHUSULV PR B Q VXK L WDEWDML F LS MR QR
RQLQF O XN LY HF X QWWHOUDVOR UPDW LR Q RSSRUWXQLWLHYV
LQWHUYHRMQW QHE WKHQHHGVRK I R Q I HUW R I H HHI[FSOHRSDHVEK Z D\ V
GHOLEHUMWHIWIWBIORYEVRFLRG/WUHQJWEKGQR®DMWRRQ VW HP VXUWKHUJIKOLJIKWHKIIBW T XD O
LQFOXVAR@VLGHUDQWRQWL F X QWY Q R M WORP HRQBDUJL QD BRRNEGHU PXVRVEW HPEHGGH®
SROLFLSVRJIJUDPPBH®G LQYHVWRIRXWWRY K SWKBJULFXOWRORBYLFXOWEDQQLWHIVHDUERDQF
IUDPHZRUNYV FKDLQ WKURXJK DFFHVVQDRWWWW KB ®PHIG LQQRYDWLRQ HF

+HXQGHUVRAKDMGOBULWBBRRYDWLRQ
DQGOLPDWHDJIRDLEWOWMHMKDSLQJ
IRRSUR G X PWV V. WEAW RWVKAFR QWL QHQW
WKHHQHIRWW K HWKE YD QF H PUHLQAM YV
UHPDLQDQIHY HQ®LV W UL EXQBHEY V
LQFOXNVWRREHG ®MBKFHR URISROLF\
GHVLJQ DQG LPSOHPHQWDWLRQ

,Q SDUWLFXWDXULBIPSKDVLWHKB
LPSRUWBRQHABVXUWKDARPH® QG
SHUVRQWG®&LVDELDUWRMMW HDMWH G
SHUL S QMO L FE DBNE H Q VD IVRQ V
DJULFXOWXUDO WUDQVIRUPDWLRQ

+LVUHPDUNYIOHPWHRZLERGRI

HYLGHQERGLFDWANRDWJIULFXOWXUDO
SURGXFWALQGWRG/HFXURWWFRRHY L @IQEID UNHWWF XV V DRW K W KEWRIJURXS/OHBHKLQQN KWHFWI
LPSURWIHI QLI L KW ®P HQD UP HRW XIR F X VRI@I HW K H P\HRD S WXRRGHUQL]DWLRQ DJHQGD
VPDOOKROWGRAXFBQEPDUJL QDKW AD JULFXQMXUBHAMFOXCGRYWLFLYROMNEK DWRXQBHRSOH!
JURXSAMYHI TXDDFFHWRUHVRXBHIGYWHRIQQRYDWLR®MLPDWH LWPOUHP EHEREPNEA@E® UL YRIUYQRY D
WUDLQLQD @FRHBEDUNHWVRYWLDYULFXOGEYUWROXWIIRRIDW P LBHQDJULF X OS\DUMAL F XNDKOUROAG IKJ L\

ZRPHRDNMSD VXE VW DEIMISIRORMNL\R/QY HIPR/F HWRL Q D QOFQHE D OKKID LIS DWIRGAIPWD G UDYRIQPR O X WDLRC
WKH DJULFXOWXUDO ZRUNIRUFHY $PORIAHFF@WDUON LQ UXUDAQUL HQWUHSUHQHXUVKLS YHC

y
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1* (& 3RQ@FH) RWH6WRQJIHUS$ @DQFH VR 7 DFNGI 0 IWLQJ &KLABUHQ & UMV
* 04 LQ5 LI DA

+LIJK OHFRHO/ XOWDWEXKRIL R QBD®XW\R O LERIPP D Q GMHU Q WA\ H ZHRPEW P HWQR/ XU Y LY RU AMHOMWMDIGFGE
FRRUGLQDWHG SURWHFWLRQ IRU 6SHFLDO ,QWHUHVW *URXSYV

1$.858 .HQ\D 2 $JDLQWWKH WKHSDUW RHEXW O G 8 HQ \LEHNO W
EDFNGBRBQDWLFREDOGRWHFWLRQ IDFLO IDQIEHWY.RFLRWIDQLV BRIV I
FULWLKIKX®WHHRQDYHURIHt KDPSHURRRUGLQMMWDHWBR G HVFX
FKLO GLW® S SDDRY HWKSD \t W RSHUDWLRQYV
PRQWWYIDWLRBQGBQET XDOLW\
&RPPLVVLIRQ: DQGVKHEHDWLRQDO 7R DGGUNWKHVESWKHQJIDJIHPH
3ROIBFHH YK BMAR Y H/GB H H SMIQH L U LG HQW L FLRI@F U HRVSS R U W X QILRAL
FROODERUDWRNERWYRZLQWR VWUHQJWKHAREGDER U DMVIFROX G |
WUDQVIRDPP HQWH/E R Q QMBR WDUJHWBSD FLW\ E XIQOLG\LLEIW RY
FRKHVLYXUYLYRU FHWQWBHRG GHHSKQGHUVWRQGKHERPPLVVLR
SURWHFWLRQ DQG DFFRXQWDELOLW\ PDQG IDVQHY R H L Q | RIBIFH LBWDINOK Z D
DQGHVSRQVW HRER P S O CDLIQMFWV L
7KHLDNXBKJLRQDDFBHSUHVHQWHG 6SHFLDO ,QWHUHVW *URXSV
E\OU/HZLUZDQLRER®V 1DQF\
0ZDQJKHOMGKLIK OWRIQ®XOWDWLYH 7KHPHHWDQIHRS O RWHKER W H Q RAUL [
HQJDJHPHRIQWKL IWDOOHKNJILRQDO HVWDEOGM&LEOBDMHRWHEWY R ¥

"HSXWB\ROLERIPPDQ ®HWWLFKDHRWR VW L WOQUELHROMVRKIHBI G L V S H QD@ B VRHD WLL@VEWH J L RDX LS S+
'LDQJ DLPHBWWUHQJWK®WH@RIRHP XOWL DSBQRQHUEKEBYQ ZILGWW UDLOHGV R @MHEDH VR X WFRY |
D JH QFFR O O D E R/ K#HURQV H B @/ &/RXY VB IDFUHW L FLX@DADSUCR DLIFFWWR/L P HKD.Q G PHV VL BK L O G BBI\QHAL W W K H
SURPR\RIMRKOHL J KRIB\E H F LW H WHAGA HRUWY X U'Y L WRWWVH Q J WK H QS RDWHH QWK I6\H P D @& U U H @ MIGXXR P H
*URXSV*VDQBQKDQFRAUGLQDWAHHZ RUNGZHHSHOXE®IZM UH@BVWDWLRQV2S DLGMDINXID GIOG R U +
UHVSRWRAMUJHDIDORWXPDOKLOGRWHBW UR /@DEMQ & KAHJ L WLKDYOHX Q FWLEBDIAR Y HUDBRDL Q
ULJKWV FRQFHUQV DFURVVLWE&R UMIRKRPSMWS R URMLAFILGBEQWYHY MQ ®DQRIILFIODWNSHFLDO

"LDQJUBIDIIL WPKIDW L BRODGBAHUY LA DLQLQJ LQ KDQGOLQJ FDVH
$ VW KFHH Q VRUWMIKGIL V F X VY DRIQR/ARPPLWPH®W SURWHFWIXQIQHUDEOH
DODUPRQG HUV L VUM MEWH S R US\RHSX O D WZIKR @QWW U HV WIKQQ HH GR WU 0ZD QL NXUW KHAU H W IKITB\W 9
FDVRVPLVVLRKLO G U HQADY#K VW VW D ISXHE® VHQVLWLRQWYRQHQHWSR PWYWEH VXUYLYRU FHQ\
FRQWLWBIRWIMIUD WK UWRKLGGHVHUYDWLERUQH U RN RIQIH F VDISYSHU RW K B @D FHKGIL J Q MWD HIVQ G
VDIH®URWHFWLRQ DQG RYSURWDHFXWQA EBIQBIDFFRXQWDBUE QAW KWX UY LDARVUKFR URIH Y H U \

LQWHUYHQWLRQ

$FFRUGWGIDWDRPHQ\D &KLOTR P D QKD VHR/O OBIS MM KIHH DFRX U W
3URWHFWQRRUPDWQRQDJHPHB MWD XU FHY QG HIQWHR WU H V H RYAKSL VQ F O XHEHWX UN @ YW U Y L KRY W
6\WWH&®3,06 EHWZHBQXDsi)\sVEHFDXXHY LY BRIRMXSSRUWKHMEBWEKIBFFHVWR LPPHGLDWHG L FDF® UH
DQGDUFKgsWHQ\DHFRU@HGIrSURFHWYY 'LDQJ WDPSKDVLVHGDUBV\FKRVRKISROMWIDOGDQG/DIH
FKLG® RW H D VRIQY F O X @ Q@ dW D O DERMRA H GIWLLFRG HROHFGIL BBIG R WK M O IV®I &/ K DWK HD\U B R WX E M H AR |
FDVHRI PLVVLQGKLOGUHRVSGLIJLMRR® S UL@ELW QWWYWLPREVHFRQGARBWLPLWKWRKQK HQVL
DEGXFWLROIEDQGRQIHMBW G R QRWKD QG OWK HVZH. W KV K HX WP RVX\H VW L RQR Q2D LWRUEXUHDXFU
rxt WUDIILFNLRLIG HIWAWS tqqSURIHV VL RSHUBIHAR DD GARHBIQ & KKX UG O H V
FKLOGUHQ UHPDLQ XQDFFRK\@RHA RROVFROW L @XBIMD IDLORUH

WKH HQWLUH VI\VWHP QRW MX\ W &\SKOHH SRIRE RY WG F K  IXFSIB@/RW
7KHPHHWDQXR W H U U R/.KHWHEQ W WKSIROILREHY H O RSEDQ RISWBE D W
QHHGRIHLQ | BWHY HQWH RRU WK B H HWIL@H Q WLH IY HREUDL OV IDFSDAW K S U R F H G KRUR V'V V LKL O GRIDAGHW R
DQG®DQDJHPMQAM HIRW HQ G HRUX U U H BWS RIQUAK L W B E WAWKED RN D F L O LRARIPVW I Q LGAL\D O R IXLHP\H B W
%DVHEGROHQBGHY ZLWE VKDUWED QG D BMRMRHRE D Q G ORIQVV LE)QUJH D N RML O HRDER X Q@EID Q G K L O ¢
HPSKDWRQAXUYLYRU FHQAS BBRLH GON@DO HERQFRQVIUMBRQUWEQIDH) @ RRQ L WRIP SOHP HQRVD \
PHFKDQ IDVPED VWHRWHR R U G L GIHOIDIGE 8 H VW L DML R QR'SS R U W XDLWHHHG/ YOFRWQL RUKW R XIKVHJILRQ
LOQVWLWXWLRQDO DFWLRQ IRWHVFBHFRQGKBEVH@®FGHGLFDRWH®&VLIKW PHFKDQLVP

WUDXPD WUQYBWWLDDAMOIRAASROLFH
7KH5LIWDOOHDVWHURG HVW WD WRIRDM/K BWL BBUY L RRUWR O HQFEWKD U WD HYH WEF R Q Y HTQHD U W H
UHJLRQWH F R U/GKHE J K 9X\WW E HRUWIHDFUWHH W U D X P DOWLWIDDKMHRIR U WH QUM H W L\@ BWU DFWR JUBGG U H "
RIIHP L F IGGHD VOHOW L R QD@\@\D WD Q GRFXPH Q VB E R @Y UZH DNQW HB H U J LF&KD O O HRQ VG D SAW U D W H
QRZ ORVW D WRWDO RI vxz ZRPHRQ WR RHPDRLIGRIQ VKDULQJEBDNWEHRH® MR SRQL MHJHQ GV

z
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» &217,18%$7,21

%6 RQG & ROWMXWRQDO3WRP LVHY 1 * ( & DQG ' HSXW 3 UHMLGHQOWGHHN VR
$ FFHOADW . HQ\ DV ( TXDAW $ JHQGD

+LJK O HPHHHOV D@D UD P E#RX VD QHR F X \RIOW KW ZR W KIHUIQBOSIWL Q F USOHMR GHU B RIDGISAFRW H RW
YXOQHUDEOH JURXSY DQG VWUHQJWKHQLQJ LQVWLWXWLRQDO FROODERUDWLRQ WR HQ

$WD WLPHKHQHQ\IFRQW L @RH V
JUDSSODIMWRBHUVLVMGHIWDOLWLHV
ULVLEDVIRVIJHQGHU EYDL\RHDGH Q FH
DQBURZIGHPD QBFRUHFOXVLYH
JRYHU Q DAQKHD W L R*GIIG D) G
(TXDOL&RPPLVVLR®Y& KDV
VRXJKWRS OD FHH XD O/ RFLDO

M X V WL IHP MWW K I H Q WRJI W K H
QDWLRQDO DJHQGD

'XUL@XLJIK OFRXOW B O\EE
1*(& &KDLUSHURRQ5HKHPD
-DOGHWDUDPERMN\S Q H{ (

+RQ 3URI.LWKXUHGLNE+
"HSXWBWUHVLGHQYWBHHSXEBLF
.HQ\DUHDIILURKBRYHUQPHQW V
FRPPLWPH@W HQVXUL@XDW
FRQVWLW XML RD@WHHTVX D O L W\
WUDQYQI¥W B QL QEKPQLI@V K H
GDLO\ OLYHV RI DOO .HQ\DQV

7TKHPHHWLRURXJWWJIHWKKE QRUIDMGPDUJILQD FIRPHPX Q L WKLHH/S X VBUH VL GIIF G WD V MWKHIBA'V S R Q'
FRXQWHFRQG KRIKHNME KHHPDYEOQHUWDKQKWWR H[LFOXVERBCLFO L ALGRO XVR Y HU Q B QRHHPQY/G
FRQVWLWRPIPRYWIRIGDWRE L 0 KLOGBBGHEHUVRD@MIRXQUWUR GUHRWHPWERQ Q LIVPM V V H QWVR
SURPRMWIXDOL@AUHHGRPRREHR SORIQW LMEKHFHQLTSHRWH MW LIRIXDYBOQH SBRE®A DNQRQRP RW
GLVFULPLEDMDWORISRUWKROWNUIRMRPPLVVKRIXOLMMEHBNLRQDO FRKHVLRQ
WRDVVHEMRIUBPOVGHFRQIURRYR UWDRIFW XVWDLPRPHQWXP

SHUVLEWHQDWRQUGE H QLD WA R 2O WEE VW D 8 WAL GIQ RW V@K BWR QW KNHHD U HRIM QJDJH ZID@WHQH Z|
SDWKZIRWWUHQJWEKHRW G EWHR @ L WoRPIPR. QPO QWO W L P [FW PIDL W PR VU V KIR@ O HE VW Y RIQIRQ
DQAQFOXVYRRIRPHQFKLOGEHHI® | O HFWWHIU RR N & F RIPGIG LY W®R Z D WEKWHP SO H P H Q W DNWKIFIR@ VW L W)

\RXWEHUVRQWELVDEL RIOBHHEYHULHQFHV WZR W KIHEGEASWL Q F IDRWH K CDQG H F D ¢
PHPEHWY VRFLHAMLQRULBDQEYV DIWWKBURP X0 JRWKRRQ VW L WIXMQ\P
PDUJLQDOLVHG FRPPXQLWLHV SqQrqWKSIULQFUSI® B LRIMR IW KIHR X Q W |

PRVWVLIQLILFRQWM QLVKHRQRVWLW)
7 KHH Q J D J H BSHI@W LOBSHID W MRR) P REOLJDWLRQV

UHIORGWKPLOHVWRQXHWY® G
DGYDQRIQXD OIQBEQFOXYKRQH
FDQGLHIDP L QW®BHK D O O MVQKIHW
FRQW MQRLH) GWMKUN Q®I DO L\RDW LR Q
FRQVWLWNXWKRFSOF L@QWHUHVW
*URXSV

'LVFXVVDRRYRZOMWEKIHMY SLWH
QRWDHEHDHQVMQOHIM®WGSROLASXWI3UHVLGHRW.LWKXUH) GLNL
UHIRUPIVQIHQ\D@WHPSHU L @ BH| L WPKBEIVX D DIQW R FILRE O XYKRBQ VEFXVVHRQYQUKNBBKLHMIGL W
GLVFULPLGDMOORMILRRQHT X HPDLFHQWDNSLUDWUIREGQ\DWHSUHVHQ WDX\ISURQL WRRB2QB DLV O
DFFHWWRSSRUWXRQWHUW LEHYHOR ®B H Q &BF D O ORH3SH O L E HWF BWIDRD@ X V W D2 @ ¥ S FIDAFY FOVOVCH F WRR U
:RPHEFRQWLWRBEBFEDUULMBY) G/ X VW D HOIRRGWRA Q V X WK DORV R F L HRMA * (& W KUHH D O L \RDWMAMRAZR W K |
OHDGHOWQWKELFRQREDE WL F L SHPAY bR HEWK L ® G G H U V FMRKIHHIH Q GHWL Q FUEPBHLRQGDP H@ R QDX U |
BHUVRRVWIG LV D E L HOFIRAKVQWEHUY IE H\R GR O LKWHQWRRQOWEKEZWPHODUW L FRLD@H JLYGBKLVL
FKD O O H@IDHAFHVWHUWY LFRAIS D Q JLEEXOMF R MHMILW SURSHR S PHD VL GU R F H \D\DHW K BDW D G H WWAKUSF W
LQIUDVWUXFWXUH OLYHV UHIOHFW WKH GLYHUVLW\ RI WKH
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7KHPHHWDQ YR G U HWKKIGI HQMH'G S X WU H VL G HQGLINQWRH D I ILUBPH G X \GIHYH O R SAVERWIKF R Q VW L W |
WRQWHQVLRUWWRRPEDMWQGHU BWDRMRY HUQP HRRW PL W PW 6D R \RHEW L J DIVQ.® B UH U H T X RN XAHW D L ¢
YLROHQ@®FAOXGALKQHIURZLBU L VRIFRO O D E REHMWZIMAHKRR PPLVVI@®DWLRQDO SURJUHVV ~ +RQ -Di
IHP L F 56 HRRAD WKKDMHH HQ F U H DABWL.QEHS D U W PFHQW WW B DWURQJH U
SXEFIRQFRYBMLRO HDJPHQRWHBRR UG L QDRXICRRS URNHLFLHQFKHFRXUWBBOBWZHH®R DQ&KH S XW
DQGILUOSURPSWWUBQHZFAZO ORAY HUY GAHO L YHMQKD QFKHPSDRW3UHVLGBEQW WK HUHURISH HV PRW |
VWURQSHHYHQWHRPXUWXUYLYRWHUY HQMELRIPL GXWE L FRWWKRDDQH [FKD RIHRRG Z L\UH IOHBW
FHQWUMGVSRQVHYG LQVWLWRWQRBQW® YV DFURVV LQVWLWXMNERRAO H GWHKBWKER UR IE X L O L@
DFFRXQWD EK®LWSXW\3UHVLGHQW LQFOXVLYH .HQ\D UHPDLQV XQIl
XQGHUVMRUHPFSRUWRIERIRUGL@RWIBEVF XV V URIQEHFI HGKDUH G
QDWLRQIQ® HUY HQWR RIQWU H Q XQIGHY VW DWW ISR B KLHY HFXDO LW\
SURW HVFW MRI\GP S U R F RIRMRX WFRBHVX LWAHK/ROH RI JRYHUQPHQW
VXUYLYRUYV DSSURDFKVKQVWLWXRUR RYQ
FRPSOHPH QWD VWHULY R O DTKLR Q
7KH&RPPLVVURQWH WKDRKCR OHBS KW\3UH VLG H@QG HUV FRWKIG
XQGHUPLQHWXDOLW\LIQLWDQGEQGLVSHQMWIREIDHRI LQGHSHQGHQW
GHYHORSMH)®BANDOOMRGWVXVWDEREGW LWRWPRQDIGR W HQIJWKHQLQJ
FROOD E PPPRWIRRYG U Q PE QWL W R WERXQWW D ERRQWW LW XWLRQ® OLVP
FRPPXQLWIQGRW KWW DNHKRWEEBUXYRYHUQ B®MHP S KDV IWKIHG
DGGUBRWKKEHPPHGLBOWHL | HV WIDRBIRRUQWDRIF /D IHIXDU G E(@J V
DQOR FEWX VRHYL R O H/GKFHHQ J D J H PDVQMR Q R ML WA [ H F X WWR/D Q G DWVR
I X UW KKILIK O LJ KMKHHGP S R U W DRI 5 H R P RRVIEK D COLOVGS U R WHEFOVQ H SV VBFIR X Q WRIQ W L Y RMHDW L JIDFARH) R F
VWUHQJWKIH@W B 'Y H QDVPRIGY W UR X SAKHUHFRJQIRVLRGH S H GEHY WX K HMYIRFLIQD P DEMBPH U JL
SURWHFRIL@RULWIQHSWDUJLQDRYMHBILQ KW L WOWLLRIZB G U L WILE B DX D O MAKID/O O H B URIOH D GBIQ @
JURXSV IURP H[FOXVLRQ D Q GWRLQNFXUSPQEION W KXW WD Q V S MDIQHEMPAW L W X W ER @ DW RH Q V X WHK DWK |
WKH HITHFWLYH SURWHFWLRAR GV W L WSIWMRLARRVBIT X D ®IQMEU HH G |
7KH/HDGHIAN QR Z O MGIIMBYWRULFDO I[URBLVFULP LIQDRWHMVH UR BIIGI ZE X V
LOQHTXLWIRHQW LQXR DITHFWDQWSHDNLDQW MUK K QJIDJIJHPHOW EHFRPHWQGXULDORWY HLHQ\DC
FRPPXQLIVQ®&WSKDVMWHKEHH®WBKDLUSHUAVR® 5HKHPD-DOGHYEPHVVDHRHUJLQRPDUDP EHRK V|
WD U JHWBE X WHVSW R P RIWVDH O X H[BQHVRISS UH F L DRAUMRKHH S X VQ QHZDVXQHTXLY RFDO G/HYHORS
HTXD®RSSRUWXQDWGHWHDQLQ3I U/ LGWQINS RWRZ DD GV D Q PLKIMIR X URIHR Q B\H R P S OZHWMHD Y HEIM U V |
SDUWLF ILSIDIWY REDIMICE R P P LV VH RXOD O QIBQ F O XIVLHR@G D G2.X bl LPWIHA D U GRAJHHO\G BIKG L V D E H Y/IKWQ\RFL
UHDIILUPMIGDWGGUHVW\MU XFWRQEBDHQ\DIJYHD WWWVYW QURRKMEDFNJURXQGEZHQXL JQ DW F HVIVX D
LQHTXD O IWMPHWY. PH QW UM R LWWK R XEHS[FO X BHIBD RWHK HHW® G RS S R U W XI0QG\ILHW L A X HID@HKGIL RH
FRQVWLWXWLRQDO PDQGDWH)JH GLVDHEWRQWRELW\ RU VR RLKOHD QDWDLYRQV
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' LJQLW DQG - XWIFHLQ) RFXVDV1 * ( & 0 DUNV: RUTB ( GHU$ EXWH
$Z DUHQHW' D\ Q. L@IL

/ILVWHQLQJ VHVVLRQ WUHH SODQWLQJ XQGHUVFRUH FROOHFWLYH UHVSRQVLELOLW\ IRL

SWWKKHDEWLO IKIRXQWYXLEWWRPSRQHAW LQFOXVERBPPXQLW)

SRZHUDXIQUP DRMWK®L JKRVR'OGEBH Y H O R SAKHHIQW U FEWRIX WKRM HW R H (& WKARPPHPR U VW U RCRESR VDK
SHUVRQVROGCWEGKHDWLROGDRDGHY JKERXUWGIHDG\-XVWIOKH XUHUHPLQDEOFDOM® FW LRKL @WHH JDQG
DQG (TXDOLW\ &RPPUEVORQOERGOGHOLKRXQWKLHIIILFHRUWSROLFDPHZRHNWWRYDIHIXROG
SHILRQOO FARPPHPRUDWH®GQGHW 5XWKOPDODVKDORQJIWHMY RQFSOHPHQWDWYSHY VLMM
(OGHHEXV$ZDUHQHWVWKU R DI W KMIXV R LIFLHF LITROMVODAG\P L Q L V W&RDRPR i VUL R W H U WRNTHEG DNHG FK
VHULRIVHQJDJHPH@WMQ GGQUHFA FRPPXQLW\ UHSUHYVHQ WSHRNY WW b/ \WWRBNILRRRGRAMTEK D MLQVBU HH G F
FLWLIHKQGEREWKPEROIFRVLRQ IURRGLVFULPLODMWLRQ QLVERIRJIUL

FRPPXQLW\ VXVWDLQDELOLWSHDNGQ(ULWKHQJDJHpHQWVwRZDWEM(DJ(BiDOL‘R[lU\MIlRWWCBHFL
R1ILFLHPGK DV WHKHIBKEHU RWHRWIQRMHUHVW *URXSV LQFOXGLQJ
7TKHGDEHJIXQ WKO L VW HGIVYD RO GHHIU V RIQV KRVDD QFRHE X U V XLHG
WKHRPPLVWLRQIFHAKHUMWDIVRODWRRQR D'GRIFL HVWDXWKYS V. HQ\D Q & KEU R D G HULRRQ W B QB
UHFHDYRIGPPROP SO DULRBVHOGHY@YLURQP H/QXWI/O L Q D HEG QW SLHP R J U DVSKLIIFD\G @ J H LIRIS X O DWWKLH
LQGLYLGHDMODLGRQFHUIURXQGFO XD QME F HVRI X VWIKFHQ RWREHBWHVSRQVHYRXDRMWEIKWYV E

GLIQEWRWHE QGREMMVXVWKHH/KDW D FRPSUHKHQVLYH DSYUWMMWHERYRE A RYKOWIH QMCHODOLQ
LQWHUDFWLRQ RIIHUHG D VWDUN UHPLQGHU RI WKH REVHUYDQFHYV RIIHUHG D PRGHYV

OLYHBDOIFRRHYR RMOICENUVRRYGUHWKMRFLOBIDQ®EHFRORMHEFWODAL UHFW LR Q2D&®RRVAIRN H D
PDQ\RI ZKRPIDFHQHIJOHEQ@DQREUIPHQVIRRQNMNOO EHLQVVIHQWETHSHULH@RUIVFQUIR VYV L QVWDLONOXMD
H[SORLWDKNVRRBEGX VD F\VWHBKEOGLBORPPXQLWEKMUHHYHW\QGURXQGLKFKUVRIGLIQL@MDQJIL
EDUULHUV WR OHJDO UHGUHW\G LY LGHKDIDU ROMMKWD E L OEBVWP FWRVW D UDHQ 6RO O HFMM.YRIQ V LGW & E
OLYH ZLWK GLJQLW\ ZRUGB¥KRWMKUR X MdRPDVHQJIJDJHPH
JRU*(& WKAHRPSODRBD@WRWH U HXO\ WKGLIQDWE L JKWMRO GFHU VR QG RV
SURFHGOUWWDBKDFULWHEBEBRL GWHW Z L)IQIDIHPHEWW BDWKBURBWWHEBEKDUEWVWRI MXVWLFH2GHP
IRUDVVHVVW@EHIHVSRQVLYHQ@REF¥LWPBHBROROWKMXGLFERXQWXVWDERPIBLWPHRRWU G L @F W HDRG
LQVWLWXWLRHZRDAUFERPPXQUWYHUQPOGWW.ROF LWR G YD VK QZDYHULQJ DFFRXQWDELOLW)\
VXSSRUW VA\VWHPYV SURWHFWLRROGHSHUVRQ@KLOH
VWUHQJIJWRNQWQIVHEFMRWOBUVKYUQ@GHEXVSZDUHQHMVREVHUY
TKHHQJDJHPHBM UV MRXWGH QB\G\ - XVWLFH O0XJXUH DQQXIRMON-XQH HUYHLJO R EFID@VAR
RIVWUHQIJWKHORQWHRKRDQLVPV DFWIDRIQLOWKBEXWDHQ @ HIORMRND G+
HQKDQFDZDUHQRVWLIKWMGKDQ®HDIILUWKIEXG L VLWDRIAMHSHUVRQVADWY XMW KDWHPDL@DOUJIL
HQVXUWERIRDOGEHUVRFOWFFHYYKROGWRM LIKRIVROGIBH UVROYGHUUH DFURMB\D QG KBHURDG
WL PHG\QV IDQEMHH F WQ WHH U Y HQLWR QK QDMK QY Y ROV X G B HV WILRIQFDIQILRRFR U GELRVKHRUGG DOV
DWW RWRFD@RDWLROFEDWHQIXDUGLDQQKSUBR W HRW GRQKL AW IDQL]DIVERUR[LPRYHOQALFSHRSC
WKBD\WKBHHILRQDOFMRLONHBZ'U 'DPDODVKRLJIKO LM MARX QWA§HGA\HD DY BOGHSHU LYRFIRUR
VWDNHKRQG®RUNR W WUSBBDQVRIEIR LK IR UMR/Q W H JRO @BHIU V FPEWX Y & R P P X QLMW WHLOQRIK/D DL WJKD W
H[HUFDWBFWLEHWLIQYRGLQIRWRHRHYHORSBBAQWQ DQBVRFLOIONKDIKHW Q VW L WXMWRR@OX U L C
HQYLURQPHQWDO VWHZDUGY¥KRSRVFWROBNVHKRIWDPPHY KXPDQLWDULDQ HPHUJHQFLHV
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1* (& / HG&RP P XQUW ' LDRIXHLQ , IRGR &RQILRQW 5 IMQJ &KLAE
0 DUUDJIH * %9 DQG , QVHFEXUW LQ 3 DWRUDOQWW HDUADQG

&RP P L V\SIDRQN @ HWK. WLROF LBIQH Q \ PL O G GIHIBY WRHE G UFHR/R/S R X QGX.QQ H U D BLL@INORNQ ZL G 8 Q LOKR
VRFLDO SURWHFWLRQ JDSV LQ 1RUWKHUQ .HQ\D
,6,2/2 .HQ\D2 ,Q WKMDVWXQGHVSDKIBHUYDBHY\SDVWR WKHNDMEHPL DOLLGRX WROWRULG.
VFRUFKHSDQVRIV$WDQRFDW IKRRX VHKRMBGYDNR W KIHL U WWPEH W K DS 2\WRJ D Q ¥ R Q WW L WX W U R QLEGOM
1JDUHPDDD & KHUSDVWR UPDDUN®RPHRZDHD LVW HOH@JH VW LBEQF WLF®OR QDRI MGKIBIWP P X Q LV
V X V W DILHIQHH3) DIVQRIONH VWHR BNDQQ/G H UV PRUHR H D O, MU RORX QWD Q XVH WR KROG GXW\ EHDUHU\
WKIHEXUUHRFVXUYLDDIOXLHEXWRQVLVWH@OAMP\RQJIHQ\D RV W
G HW H U PRR®GH U VIDAW DRIQURIR VE2L VD G Y D Q WILE@H UPN G X FDW LR Q
ROQWKDMWHWRLVPDQWKEHHS VHPRWPE® HWURQ H Y DW H U QHHD O W K
LQH T X DDQ BANVNWHAULEW HIFDW DRRXW FRPBW F F HVRI X VWSIEFRR UG L Q J
WKUHDWHQLQJ WKH UHJLR QWRAHAHEDMKIRFN K BEEOE DWLRQD O
% X UHRX6W D W L WW HRX Q WD \D
7KH 1DWLRQBQGHDQG (TXDOMWHHQ®UHJQ DULAMHF HH GtigGBH U
&RPPLVVILR@ L@EROODE RUDWKHRAH @WE R WHKGIDW L RYB OZ LMW K
,QIRBEWLRIIDQLVDYWRE Q\IPD QR IW K HYWH J Q D QHIMX\OIWR O J
'LOG@GHWBYLFH UHFHBRMDYHI)WIG X DIOR O HRRAHHJ ABGRD U U L B UH
ODQGPBRRPXQIGWDORRUKXPQWUDQVDFWLRQDO VH[ GULYHQ E\ SRYHUW\
W KUY P RSADHRW V L R&ORRX QBV L QJIL Q J
WRJIHWIRHPH FRPPXQIPWDPSLREWFRQVHTX HIQAHRPHG L D\Q S
HOGHWRFDGPLQLVWDQ®REXULQWH U JHQ HA I\ZMARDDIBW HI QD QW
R11LFMORRWQ | URROMX VRAILHIUN H U ODLQHN H GX HHY WIOO O RBF K RR®UR S
FULVHWXUJLQUHHQDSHHJIQDQEXWROXQWHHIUON W XDMEQRH 7KH &RPPLVVLRVHDFGHOYH@W RV K
VSLUDOHQGHU EDIVRIGH @B LOOLWHRRFREHBSHQGBQB\DUPRQVWLWXOWA ROMMP HZBRXH U QLIQH
FKLEGUULMDIHHVFDORWVEFXRWKHUKRIRBWR QG HPWKHP2DYGRWH RV BBE F LW HUHNRX S\, *V
OLQNMASD QG LW U\2WWKBXMHABIR QW K HLKL O G U HHQAWRH GRKYHHERUL Q FOX @RPHFKLOGRBB G BH UV RMYG
IHVW HEHG@H DMK® X U | DEHS R O LEFR \ B Q GR X QRFIH QW K®ID RNH FR Q R B HRJ V R QWKL V D E L G W HFDYD\D B @ DV
GLVFREXNWHWERZHPDQGUH@ESRUWXQDR\GW KM O O XRUH DW W MIMER K&K L O GBUFNE s SZKLFKULPLQD!
FRRUGLQDWHG DFWLRQ UXVW®LWIBQDWKHPQWFD QG LAKWOBDUULDDAGPDQGDWHRP SXOV
QHW Z RIKM\O DEFJ F GRHY L R O HAQKFDMVE X F D WL\RZH OMVW K BURW H F8V DR Q!
JRUWKERPH@®QGEKLOGRHWD@HVWDELOLVHY HQWLUH FRFRPHWMLROHE BH & KeH [ X DIOH Q [BIFW
/REDW LVRIQHR U X Z D VP R U KV K DI ZKRVHQIRUFHPHOWLEYW FIKQUHP RV
UR X WILFQYHH U Q PIMQ WJ H PIHVPDWD $JDL QWK LEZDFNGURKHL*(& VSDVWRUDOLVW DUHDV
UDURISSRUW X\QRYWR L FIRJ X VW U DIMQLIFOQW P HRAMX VHR® VWUHQJIJWKHQLQJ
GHPDQRBFRXQWDEBOFWDLRQWVFRPPXQLW\ SUHYH®WERQQLYRMN LD O RIXHR Q| URWWHR® WH QW VR
RIDJHQRFRP P X Q LAKIHHSA W U L DALAKIOSD UW L HRSBEDROWTXLSSRIRXPDQ ZL G R Q LOHIMW WW HQFK O X (
QRUPWFRQRPRFUJIJLQDOLDDWIRPH Q FKDPSLRQV2RWKHQOLUVWRQYHUVDRBRRWIMD QEKLSGRWHF!
JHRJUDSKVLRODVKDR®KLVWRUUAD SR YGRQURL GRIDWXYBHPRBMXWQMWKDW RIILFIDIOXHGQH[WUL
VLOHQFHG GLVVHQW VHWW O H P HQWMRQ W K WOOMLHRODIBAMR®R X VH K RO @ H U O K B UWHPQ G H
DQ®GYRFURL MAHGWEIDYLJIDMWWKY HUIRHFR Q F UFRPH L W P HDRABYO (
(YHUWD\ZHZDWRKGDXJKWHRBRPSOH[ UHSRUWLQJ DQG UWWDNHKR 6% & UZOMG JW BH V F D O\ Wk
RXWIVFKRREBHFRIFEKLEGGLGHW GRFXPHQ@W 8 EHW®REW D@ FDWWROK
ZDWRK VLV VWHUBXYUHR O MVQKFIHRH VO D Q Z R P HRQ RW K HULLLY KDAUYEH L Q V' L R&ORRX QAR Y H U Q FDHIGBAKID W L B@RDQ |
XQUHSRYWEBZDWRKOLYHVWRARNG EXWE B\ RNWQ RZK H WHRR 6 H U Y IDFGHY R F DR/ Q W H Q V HIFE XIGIDWWU |
RX®RQOAR X UFIMD LY HO L K RRGI2YHMR RV R/ U XR/WK DWVR [ S HERAH QY K H\QE D Q G L W U \ DSUHDWKH YV W D E O L RKIP
DZDE\EDQGRWYOEBWAE OGALMBRI HSRHISOD DYHG UHVHOQVRBWQFWLRQDPQH VWROW.WHIDUHPD
QRRQKHMFFRXQWOERHERIWKH IRUPFWLRWID QL VIVOLRF®IOY L DU ® Q &V KH[S H G LSRG H VR/ILSHQ G L
ZRPHQFRPPXQLWKDPSLRRKRVRFLRIW\DQL\ETHGILFY®EED QFIRPSHQVDWLRRWLFWRKXPDQ ZLO
SDUWLFLSDWHG LQ WKH G L D\OKR XH J KW S WRX UALIDUJ WEBIO L FR® IFPRFMX QLWLHY LQ a
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