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-HDQ+XIXHVO * (21
MDQ KXIXHV P LJHRQ¥ DORYH D

E&SFEEE E>b EDb-LD

"IN 3T BQIOH XEVIWEFT BCE $VBQRYHHVSHFLDQHBSRQIDQL]DYV
TPDIFUFT X PS&EX EF QDYLJWWHVWKDOOHBYHPLYV YV LIRW R
#VUX | BUIT JUFYBDUZ PDNH, VIVWHFUVLERDHQDJHDPQIG

FRPSOLDQW

7KHVHUBSUW L ] QRH@®@O Z DNIQ ERR\L Q H G

LQ E\$PHULFBBSXWHWQRBRIHVVRWHB SURYLGH
-RKQF&DUWYWKHLHQOBRHE QIJLQHHULQSLV®VVHVYVAEHRRQLWRVURRYRN
RIPDNLQOWHOPDBKQWAKNKE¥RQFHSW LGHQWLI\ DQG PLWLJDWH $, U
UHIHUW K\HL P X O IRWKAP@IQQ WHO QRUWHQ FH

U D W L RIQ® AR \GHHOD E MKHWPBHUIRUP+« &RPSOLDQEBPHZRUNOLIQLE,J
WDVNXFIOVUHDVRQQLYDUQIWREOHP GHSOR\PEARWKG6* DQGUHJIXOD\
VROYLQJ DQG GHFLVLRQ PDNLQJ UHTXLUHPHQWYV

+ ([SHUWL G D Q/RRH) W H JWHDWABHR Q¥,L E
7TRGDS,LVDBRUNKD KHRUHRQFB®W SUDEWLEHYV LQWR \RXU RSHUL
LWDSSOLFDWHREW G GKMY HU\GDLU I H

IURPUHDO WIBEQVODWERMD OWKFDUH

GLDJQRVWLEV WR VPDUW HQHUJ\ $VS, EY FRMFIRMMRRBP L WYBHEE D Q F |
$, OLWHUDWKRIQJDQL]DWQE&FWR YV
VRFLHARW K CA® S D E L OQ MPLLHAVD VQ &

7HFKQLTO(HMD FKLQHDUQURSHUYLVH® KLEPSOLFDRILRRMVHFKQRDRBH

XQVXSHUYDQEHLQIRUF IOMDQWLQAQGHUVWRRG

QHXUDHONZRGNMOHDU DL@EHFLVLRQ

W U HDHO/OSR ¥ \VW HPRURF N DWGD WDV HW V

DQG JHQHUDWH LQVLIKWY DW XQSUHFHGHOWHG VSHHGYV
LVFRYXHRZR XS O DW HOUW U D Q AIRXUWP

RUJD QL] DAWILRRYQHU/Q DOEH Q DQR Y D\
'KLOSHGULYOWRYDWERIQFLH@OVR ZLWK UHVSRQVLELOLW

S U H V HEXD\D O HVQIFHRYWD O J R U L BIKDP\L F
GDWIJLYBRQFHWRELVSODF o w HWWRXEKWHDQ +XJXIHBWRQ@72RI

HOYLURQRRSWMWRRHVRXUFH LQWHRRN VR HI[SORUH WDLORUHG
RSHUDWLRQV

$ VUWICH FEHF " CPVFF TPNMUPOT

(WKLFDOOGRSWERRDQ®WDQVSDUHQF\
DFFRXQWDRIGRIPVEOLRPOWKHDPHZRUNYV
OLNH WKH (8 $, $FW DQG *'35
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QQARY VDORILFRP
" N8 FNBUA BOPQE 7KH QLW LLDFRLQWM L Q XIR ODOXX\DNK H B X

SIOH QIIH HPSOR\BBUWLFLSDWBRG HHGEDF
$B &S0 VSIFPQW 0T B HQV X UWAYR OXIHWMKKHH HBWR XEFHR SO

) FBNM S8 PS¢ QLWL DWWHED/Q RIXS DIJORKBAU W |
FRPSHWLXWOLR®MDBD QUYXQH  +

$W6DQRZIHEHO LWXBKHHOOERIRXU EULQJ $00 :HOO WR OLIH LQ D W

S H R SIOM KIHR X Q G DRVR R D E L O\LR\K\D V H

W KL U D AROMHA. H G3/oHE OO0 D Q R DO R E D O

HPSORWZHD O EWMWQD W HIQL QW H J U D WHEE. Y HEUH\GRWHAUE RIFRHED W L B QW B\

ORQJ WREPLWRROWIRDGOQMIQVY FUHDWGOYIYLURG@RHIMWFDGULRYU

ZRUOGZLGH EHVAM FKDWHKRL UD FROWL H QYRR X
FDQ FKDVH \RXU GUHDPYV

% X LDOWR XIRGIUQ W H U F R G Q ® EIDUBIED O
UHIOMRKWR QY L FMKLERD X HD O E HIIRGIV
EH\RQG SK\WLFDO KHDOWK
. +HDOWKRGLHMYV (QFRXUD KHIO WK\
OLIHVWWUREKIR OKLMD O W IDFBF U N V
DQG GLVHDVH SUHYHQWLRQ FDPSDLJQV

. +HDOWKQ GV 6XSSRUMARWLBQGO
SV\FKRORZH 6 DE MLKUIR XBEOR\HH
$VVLVWBQRHUDPY®GD FXOWRUH
RSHQQHVY DQG LQFOXVLRQ

« +tHDOWHKLQDQFLEOV (PSRZHULQJ
HPSORWRDMQDWKBHWYROQ@DQFHYV
ZLWK FRQILGHQFH DW HYHU\ VWDJH RI OLIH

« +tHDOWRUNL@IXOWXURXOWLYDWLQJ
UHVSNRW L GDQEQWVWO XD M¥YAW Y HO V
Rl WKH RUJDQLVDWLRQ

$YDLODEH AR VOPRPDUNHAKHUBD QRIL
RSHUDWHOW HOOUHIOHRWVJIJHQXLQH
FRPPLWPMBRPOWNLCHOOEBLMVMWUDWHILF
SULRULW\ QRW MXVW D EHQHILW
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$QHWR 77-(5
$QHWR 77- (54 VRIMIFRP

DEBWEC b€ E X

51 F ( BCET $ PNNJN FCQUWP 7KHUD Q G @\QHIW GIH\R Q R WSKIHERNW K L\
#PEINSTIZX DSSURDGEDUWQHAUWKKIBHED UWQH

WKHDUGHGQHVLIYEG R MK UR X IKKREX

$VDKLVWIR Y HFOW DER WIHOKKH DRIW \HD B \WVHOHRWDQIRSNOD QWRORZH U
$PVWHUGBRILWHIHQGKH *UDQG WKHQQBDUGHRPDILQ@FZORRG XU LRAIC

$PVWHULG@WGLFWWHGLYH—H[LFL%@JNLR&'EB%VRQX/SSRUW@L\Q“MUG)\QG/PDO‘
VHUY IZAKH CFD L OW D KQ LW D Q G RU G ¥ F RV \V W RRW LIKIH D& H U D (83 DY R

HQYLURQPWW®LQDEQ@LWRFLD6RUI\ZLWKURH@DUWQWIRGHYHOERS
UHVSRQVLELOLW\ VXVWDLRDDWBBQDJIJHPBQ WO DR H

7KHKRWHRQW L Q XFRUMNMRUH G XEWY V' VWHIRVXUNLKID UGHRQ W LW RHKW L

HQYLURQPHPSITFWKURXVKVWDLQDEB Y HVLDAHRYYLURQPHE WHRODW

LOQLWLDQEN SWR Y HPHQWO HIRE XV £D\
RQ ORZHULQJ JUHHQKRXVH JDV HPLVVLRQV

7KURXWKHMHR UMW UD QRR QW L@ RFE
HPEUDH@YLURQRNHRGWDDGER Y HUQD
URRIWRISEM RPWR KRQBEHHWKDWE L RGLYHUWHW\REVIVHV SR QB REC

SURGXKHUDQRAMKRQHAKHVEHHHY FRQVFLRXV OX[XU\ H[SHULHQFH
SODDPQLPSRUWR@MWVXSSRUBRBDO

ELRGLYBQGRDO L QDWW HERO@OWULEXWLQJ
WR WKH VXUURXQGLQJ HFRV\VWHP

7 KW R R | WRHH QWHHUU YQ-RRWQ O\VDKDE LW D W
IRWKH*UDQGEMNH\EXWOVRVD FOHDU
H[SUHVRDRRGARPPLWRHRQRGLYHUVLW\
, QD XUEBQYLUR GPHS}W ZD 0/®EQ W \
FHQWWH WG DFEYMQLPSRUWRQ®
LPSURYL@XDORLR® XSSRUMFIRIIRILFDO
EDODQFH

7KHD O \DFERAVQ DW X QIVG O GBWILR D L Q J

G XDEH Q HHLQAK D Q FHLQQHIUHIN LFLEZ®ED H
PDNLQ@J PHDQL Q FIK@W UQ BMRNUE D Q
ELRGLYHUVLW\
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SIP @H# HFRP

LEELS €BE x

$V\6FKQHI(H-HlB‘\AFUllUH:XGlMMQWDPHQV#W\D:-I—I-HB\DI-
WRRXWXVWDLQDWUDMWNWHJ VW U MYR4

HO L P LMW 6 R O O XWHILESOR G ooy &L UF X GDWDWRR VEAR SWLRUH VR XU

PDWHULQDL\,UFXO@\QGR@VWQDWXU?S)’VDV&EHGXFgQV\&Qs@g@VP%&HDEL
HERV\VWHRIVQ G W R HWWRR S B U RIDF K LWQQRY DWGRGUR YVIXE (

SRZHUE\G QQRYDMULRQV | R ma x HY HVYLOLHQFH
SURSRVLWSILRRG XFAHYHOR S P IDQ\E
PDQXIDFWXWRBHVMWHVRXVR QW K U H

SLOObuUuvV 8VH %HWWHU 8VH /RQ}_‘E-%OIEE%@Z% $JDLQ
JRVWHWWDQVSDEBNMOQHFRPSO\LYLIW k

LQF U H D WIMOUIOQUHHIWD DIVQ ® @ 8 R U V
6 TF #FUWFS UHTXLUHPHQWY ZRUOGZLGH

‘H RSWLRIHMR XHIFHF L QR D[LPL]H

SURGKFOKIEG HV L JQLWEK F\FDRIGR Z

LPSDPWWHU)LREGH[DPS GRS UR G X FVGIMNFEPON FOUBMN QBDU

LQFRUS RIHFWAGIOD VWBORM HVSRQV LEON 1\ | miowk QA O L | UFEEE W OR

R e X £V X 2B WP LY V L REUGE R Qiwmm Rw
U R MDLORADX KIMEOL W3 WAR U N L G

FROODERUDMURNNOS URG XGM HF\F

6 TF - PCHFS SKDVHWFKQHLGIOWFWGHPRQVWU

2XWGYDQ¥HOYEOP YXFBRVSUHGLFWANPRGHUVKLS LQ WKH WUDQVLWL

PDLQWHORGBR HU QLYRW XRA[RNQ G
HTXLSPERQ\MF\EFB HMVQ D EFOXV W R RWMRJ V

XS JU &S D L Q WXLV HOWR/Z H WLRWY D O
FRVW RI RZQHUVKLS DQG ZDVWH

6 TF" HBXO

BFKQHLOHBWWDRIHVEDRBM IXUELVKPHQW
VFKHPHWH F L UF XSQJIRVE X FS\DW WIVQ G
PDWHULBIOWHWU®RHI\E FA\VWHRPRU
HQKDQFS$HU IR UP DIDFEL Q RXU
UHF\FSURJUDAF¥RYBUBBEO\ WRQV
RIPDWHUGDR®N UWKIQRI R ® D Q G DLED® V
UHGXFLQJ JUHHQKRXVH JDV HPLVVLRQV

2 X UF L U F X CPORUE_LAEOU L YAHRAVWD Y L GE\WV
RSWLPPRW B XV DDHY GH G X RZIDQ/W W

DFFHOHUQ QRIYIDQIGRW U H Q J WXFHS0A

FKDUG VLOIZNQBY S DUISQ WL V

WR FRPSO\ ZLWK HYROYLQJ JOREDO UHJXODWLRQYV
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29+FORX®VIRXQGIR@ WKHDFWKDW:KHUISRVVLEBFUH DRAXHE B/ D F H Q/QU
VXV WD L QMEFR\VOKWML JWWLVPB RRWKH H[LVWERQUOGLQRIRXU GDWDFHC
ZRUDG@ WV KHLIMWLWIERIREXVLQHVRFFXS\LVWLDQIOGDYRLGWRBDUER
2SHUDWIODNXVWDL@DEIOHMRRGRU LPSDRW RQVW U XKW DRYRHD QW K D
EXVLQHNVYBFRPSHWLGMDYGWBYHQ PDQRIWKHPDYKD G QW ULJIXLUMW H
LQ WKH GDWDFHQWUH PDUNHW LQFOXOGLAUPHWWOXPLQIXBPO®WLDQ

IDEFWRQP\®QROG6$ VLIQDQWHOO!

IDFLOLW\
8 BUFS CPU) PU' B

&ORXBUYQIHWNNMGRH RROBDG/HFRQGXFWV

KHEMWWKDQUR 9+FORXNGHADWWE " $PNNJNFOUWP $ BSIZ
FRRQHUY HD W WHIMX VIMWQ VKLRHDQV

ORZHU HQHUJ\ FRQVXPSWLRQ DQ%%%%%LZ%%\E&&%%%@?&%?X

H LOYHIWQLILERRWOD QW HEHQWES |, i st WOR X 6D W DN L QW
UHOHDRVMHIG\EULBPHUVVYRQVHAKLFK

LPPHUDBYQ WLHIWY 0 X HQ K D Q RIX@J ng%ﬁ%ﬁ;&;ﬁ%ﬁ“ﬂ“;;ﬁ?z o
DEL@RRR®Q  ZHLQW UREXEPDUW RLOF

BIILFH®YDE GRIUQID QL VR DRI®

'DWDFH@WRQHAH S WL Q) DQG_QGXVWLﬁéD"ﬁX
LQQR Y DMVRLRWR P D W IHIDX QSR HOQ G IRUBHE LV VRREMRQW S WL RLAH |

ZDWHU XVDJH LPSURYLQJ UHVRXHEI\-{%FJHHFRQVXPSWLRQ DFFRL

3F VIF 3FDZDW 3F TFNW

29 +FORXEH U W LLKD/OHDAU B VEXG R B U
VHUYHQWZROFLOLYUBYPKY@&DQDGD
DQBDPKHUYMUWVDVVHPEHQHIHDFKHV
HQG RI OLIH

$Q\FRPSRQMXS®IMULJIR URK\DWHH
XVHGQRXULP6XIRQ @GR <R X6WMHWW H U
UDQJHAKLFRIIHPRUMWIIRUG DERZAH U
SHUIRUPDIQFHIPOWLOORREDLOWROH
DO&RP SR Q HMDKF D Q QRMW X B H H H

VR OJGH F\ FRW® NDHSDRKW FDLGWWR[W U D F W
WKH SUHFLRXV PHWDOV
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YFDBCPO] BUPO B %-DBPQ] BUPOU $PVHI

DPN QS| FOTIF TUBUFHZ QBSLCFSI1 1Jr

'HFDUERQL[_]_D[WFLFRLQV—IWUD\BHJIRFER_UIN\%H\RQGBZQRRWSGJHQN\UERQLL(MDMH
VXSSFXDL® TXDRWL\WILAADODDHLKGHBW

6FKQHLGOHHWFWHQFRPSDVERYWWKH

WUDOQVIRURARWRRGRSHUDWWIGRWKH " ROODERURVEHOED UWRABXSS OLR

EURDGHU VXSSO\ FKDLQ LPSOHPRPHKYW D LRADERONM. 6 H R X WORIAH

7KL¥RP P LW PUHLI O HREVUMH FRJQMDWK%'%?(‘?&(%':L'-JH?LQ\’NGE%RSPSXVVSHDRQUVPSVDl
DGGUHVVLRDILPDWHKDQJHUHTXLU

FRPSUHKHQVPUMBR YHUWHYRDWKH
RUJDQL]DWBRRURXJRRMMW W ZRUN
SDUWQHUV

7KH XVHRI DGYDQFGIGI L WHF K QR (
HPSRZHWWDO WPLRPQIL W R \GIDQNMD G U
GHFLVLRQ PDQGOQKDQFWGDFHDE
HQDEORQ®W DNH K RO B MO HW R W

%4DBSCPQ] BUPOU SPVHI FOLPDWH FRPPLWPHQWYVY DQG DF

JOPVBUPO ‘H IRVWNQRZOHGKHBULMQYGYXSSRI
LWKRQABRZQDFLOUZWDHWHRPPLWMWRH & XSSOEHMRMHUWQUIDLRQ@ILILWRRBC
UHGXFIQAHQKRPOWVHPLVVLWEUYRXIBEHVLIGW@RE O\SK HPFH D V XOUHG H G XWFKIH L
HQHUBYILFLH@BURYHPHQMWRWULILEDWEHRML V V LRHWHR O O DEHRI UIERVD LY M

DQOGHYHUNH®@HZHEHUMR XUFHW L QW HWRIMY X UL QB YWV W D L QVMEL QG I
WD UJDIWWD OLGBWIIG IEHLQHW =HURUH FRQVLVWHQWO\ PHW DFURYV

DFURVV WKH HQWLUH YDOXH FKDLQ LQ

2XUDSSURDRIK O XWGBHIW U R IS O\D/NIMWN K cyd:D_D,g;Po_I BUPOU SPVHI

VWDWH RIWHAK Q BR&R'S WOL&YD Q F H
KHDWL@BRROL\WWHPY® UDQVLWR Rgﬂ QUJEJ M BUPO

ORZ HPLVVLRQ YHKLFOHV IRU ORJEVWHREAP Q VIR IDAFNMIVRKEID F N E RQ H
HITHFWGHHDUERQLHDMRIUREM RY L G

%\ GHSOR\(EBRG6WUX[XURXE RSHQ DFWLRQDEOH LQVLIJKWY DXWRP

LQWHURSHRUIDHEQBIE/OWHEGHR FKLWHFWXUH

ZH RSWLPHFHUFRQVXPSWQR®RULYH

PHDVXUBE®HUWWRZDADGJERBXWUDOLW\

(FR6W U X [ XSWHREE L AL WK B E L O RV \

PRQLWE B R QWUROXV D JIHY H D PH

UDS LLGOMQ WILQ\W Q I F LH@GRFHVHPHQW L QJ

WDUJHWHG VROXWLRQV






b- b€e x> pLo-B Be X

1PXFSICH B %HIBMBCE
4AVTIBIBCM ' VWS-

7KHLQWHUVRFWQRQWHFKQRDRG (OHFWULILFDW L R QRVMLEOHDIWZ QW K
JOREBOQDPLEVUHVKDSKRZVRFLHWHOHFWULFLW HRINGGXRMNELP SURY |
RSHUDWHMVHQWHRFKDOOHQIHY HIILFLN@B\SR WDWOE® DIMGIBR UKH O L D
RSSRUW XEIUWPEHWR U HDR GMQ 10X HQ FH Q Bl UXW XTUKLW UD Q LIMAWRBBRV VLE
WKLWUDQV IR UWIKWMIPRIQ FH@®R | QHZ WK URXIKOXW MWKDPWSDQBFFHWR
HQHUWDQGVFDBSIMGY D QLF@ VJ LDAIBO VXVWDLBOHBW UQFUWHER O RLND

$,WHFKQR DRJA KA W\WR ZDPE O W L S RPOWLUN G R @RIWL X VW D L Q B ©)LDAELOMAR H
ZRUOG WUDQVWRLRIPD QAHRU HH I ILFLHQ MU J

VA\VWHPV

7RWD®IE YD QR DMKHWHHQ@GEQHHBR $XWRPDWGRBRKUWKBOXNHQKDQFL

FUHDWH D ZRUOG ZKHUH L QG X VSWR ®XMMLERXQV W D L QDFEE B U \
« %XLOGDLQ@ERP HM QHUPRMHIQH U J\DXW R P DAW.\R P K/D VRIS HIDQ R IW Z D |
WKDQ WKH\ XVH HQDE®HG OH[LELMG®D S W DEH O § W

EXVLQHVVHV UHVSRQG WR FKDQ
. DWDFHQWHDVH ZLGH VS U HImG&
VXVWDLQDESRUWLYROXWLRWYVLJILWDDQV IR UPROAMUBVHFKQRO |
FXUUHQW FKDOOHQJHV OLSHLVKDQJKRLGHFLVDRBNGEQG
SURFHVI/UMRSWLPL]KIGVKLLWFUHD)\
.«  OQGXVWIDUHMPDUWXWRQRPR®E HIILFLHIQMRAL O LDHQEFQHQ R Y DAKIL FDE@ V F
DGDSWDEOH WR UDSLG FKDQJHXHOL@HPDQGRU VXVWDLQ KEOK
SHUIRUPDQFH GDWD LQIUDVWUX
. ,QIUDVW UXHVX OHEOQW HUFRQQHFWHG
IRVWHULQJ VPDUWHU VXVWDLQDEOH FRPPXQLWLHYV

$FKLHYWEKHVRDOWTXLEROODERUDWLRQ
DFURWD/ULNKHY¥WRQ® IRFXRQSHRSOH
WKH SODQHW DQG LQQRYDWLYH WHFKQRORJLHYV

$GYDQFHRIPOMHIWHFKQRORSOD\HG
DYLWBO®KDSPRE HURFL HWRP DU O\
HOHFWVDFD\WH Y L FBIYGSURJUDPPDEOH
V\VWHPRGY D QS 6 D®RMW L DA/ KWL V H
RIGDWEHQWBQDJHPBQRJIUHR/QYWLQXHYV

W RS ULWHCHY RO XRVHR® UW\R Z DELHAL Q J

PRUH GLJLWDO LQWHOOLJHQW DQG VRIWZDUH EDVHG



bCB §> B-
QPNACH 4 QBDFT &WPMMCH . JOETFUD

$W8 $ RXUHFHQM RH D QDMRIWAPRP VW H UBIDW RWX BWK D Q RO R F D W &R §D
FRQVFWVRKHSUZDLWGR ZHD S SURDY¥KW D L QUHEVY. R @YD B IGE@ S\N FWY D U N W& H
PRPHQW ZKHQ LQWHQWLRQ EHFDPH DFWLRQ

,QVWIRDI® O ORWIKHR QY HQVEDRVEBO % XWYROXWVYARWHILQEGD VLQJO
FKRVHPRUBHOLE RQMXH QLVKDQU DFKLHYHPWOA QRQJRLRRFHWRWY H
ZRUNVSZEMWRDUH | X\CHIDH FWHIFR QG ZKHUHDFIGHFLVLRRQRSSRUWW®L
KDQG IXUQLWXUH LP S URDFHAR UFR Q V F L FDXQ/GDQO L2 IQWDK
EURDGHU SXUSRVH UHVSRQVLE
7KL\GHFLVZRQWH\RQGH VL RYWFRVW
HIILFLHQF\ $V8 $ HYRO XPWIDRRU R JUH VMO WHQW
MRXUQW\ UHGXFIZOYWBQGDYRLGLFZRQAWULEXWHV WR D PRUH VXVW
XQQHFHVBLNRGXFWHRQRZHURBU
HOYLUR QP HORMOEIZIKQ\W RUHDWDQ J /RRNLQJ DKHDG RXU MRXUQH\ F
IXQFWLRQDO DQG LQVSLULQJ ZRUNSODFH IRU RXU WHDP

7K LD/S S U RIDFEH HI® U P DUHF\R J Q.MM
WKBZDURED 6XVWD L Q D&EH.OW WIER D W H
$OEHNDFNQRZOHBIAUORPPLWPWAW
FLUFX®WLFW DRHW HV SR Q WLHORX UFH
PDQDJHPHQW

ORUWKDPLOHVWRQMFRRQLAMLIQIRUFHYV
W KIHG HIDK B VD ONDK R X J KGWH R DV LARBQ/
JHQHUDWH PHDQLQJIXO LPSDFW
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' BN FXP3. PGU F JOUBUW SFTVNII  *N QBDU

SHGXFUABRGDVWMO NHWVXWDLQDELOLRWELWHHFKQ KO EHHIU R YWEH G X F

SULRUZLWKLQ RXU KRWHO RSHUDWLURR® ZDVWH E\ XSQMRRVSLWDOI
HQYLURQPHQWYV

$VDORQJIJVLBUW LZHK DYIHQ W U R &/ XFH G

2UELVN VIVWHP DQ LQQRYDWLYH OQBER/‘B’Q%WKWWP@NBQVH%H(

SURIHV \W.RMKHGWRRZD VWK URXJK LPSOHPHQAPRBUANKD Q FRXQWL
GDWD GULYHO LOVLIKWYV SUH Y HGRY HMZ R L O ONIRGR J (RDIRR C
IURP JRLQJ WR ZDVWH

8 1 BUT/ FYU %\ DGRSWLQJ 2UELVN ZH DFWL
2UELVN LV D 'XWFK VFDOH XS WKDWOQWHWRGPIHFRAMDEBEGRRWSULQW
LPDJUHFRJ QWY XWHHUUD R | FRQWULEXWH WR D PRUH VXVW
IRRG ZDVWH LQ SURIHVVLRQDO NLWFKHQV

,Q WKH SDVW \HDU WKH 2UELVN
7KHVPDUMHYLMHQRZOVWHK 2UE LV NJ Rl IRRG ZDVWH DQG
LQV W D Q\CKMHG W FIX®I @ X W R P D WVLCANDHOVO \

SKRWRV RI DQG ZHLJKV GLVFDUGH \{/Erlﬁﬁ "
TKHVMHPDJIJBDWEQDO\WHRG WQ4 X DIW /GF QT FBT®S

ZDVWHG ZKHQ LW KDSSHQV DQG NPVENFQU

"H DL RV RX UWRKSMW L RIXWH. W FSKUHRF H \
% DVHEQWKIGDODWDUELBNRYLEBINDU WKURXBRQW L QXRQLW R DIQEIV W I
UHSRUWNVXDIQVLIKWYG SUDFWLFDI®QJIDJHPEIQMY XS SR LW EQ YINRIF/L
VXJIHVWARBORX NLWFWHQ PG MXVW WRHGS HYWQRL O LRAJE DRRZD V \
SXUFKDSU®.BDUBWURQP@EHQ X E\
SODQQLQJ

/JHDUQ PRUH ZZZ RUELVN FRP
7KHV\VW WK S SREMKD Y L FEXDDEN
UDLVD@DUHQBRRQYWDIRQGVXUQLQJ
ZDVWH UHGXFWLRQ LQWR D GDLO\ PHDVXUDEOH DFWLRQ
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3XEOXDGLYFORQDH B LWMBH'GD FW L Y, MMLFHMH DV K Q $ GALRWEYK V L QLHOMH V W P H
LQFOXGEH DU E R Q E VD AX. GEFUHOW\UN U D Q VELXMARGR. J LMDIDQ V | R DREW RPG
LQQRYDWLRQ SURMHFWYV

JREFRPSD@LHWDKQ QY HVVBRIS & WLIQHEULX EVW DR QWR Y 0RO L R D Q/GIL J LUMIDD W
LQFHQWLYHY DYDLODEOH LQ QXPHURXV MXULVGLFWLRQV ZRUOG?Z
ORUWKD®&5 ELO OIQRX D FWHGLW/DMO\GQFHQWDEHIXYVHGLDRYHUQPH
ZRUOG ZIKGIH)R U JD Q L ] DDMLIRROYV L G IWIZRQ Y HV W PDHGWRK HP SOH P H QRVID \
LQQRY MWIGY RYVWDLQWEO M HWIVER UW K ZHK[IS@HR WLKGEIY D L O DREIL O D\WWINQ/G
LQFHQWLYHYV ZKLFK FDQ KHOS UHGXFH RYHUDOO ILQDQFLQJ FRVYV

51 F&4( ' VOEICH 0 QPIYQAIZ

3XEOLFQGLIQWL QFUHDVIL GBROYS * 7\SLFWOLJHHUHQWR WYX Q G LLQIF O W&
LQYHN@MAQDEO$H WWUDWGORKEHHUP GHY HOR KRIHOQAM D L QUIREDLGOAMBWH H Q
IXQGIDBISURRARBVYIDQL]DPRIORMHF WU QQR Y DVSBY;HV X SSEKDLQH GHVL.
WK QG IO®XQ G VWRSHY XW W D L @I)ELODLGG ODUJH VLWH RU FDSDFLW)\ L
LQYHVWPHB@GBVLQIJOREDXOQGLQJ
PHWKR G FDMRWH F K Q RORRRIS D QE B @
VFDRQBDWRHOWLRQODOWFKS DQG
L QW H U Q DX\LGRLEG Y H V WPGIIDIHA 8 I BUT/ FYU
LQWHJUDQFHIWLOWRKVLQHWWHV (6* |XQGLRKDISD E L OUWLYHRO YWLIIL G (
IXQGLEHIFRPIBSD RVWKH. QD QBPIRIOF FUHDWH®EIS S R U W X3XLEVIIXHNG IFRX O C
UHGXFLQJ QHW LQYHVWPHQWY EHUHOHYRPD®MHFWRWVKERPH QAW
VH W UDHAWHRIP SIOW KHU ROS UR G X F W
DQGLQGXVWOLNBDUERRKRPSHQVDYV
$ SUDFWLFDO IXQGLQJ DSSURDFR/ XEVW& BHWHR\KGY L J QL | LIF P RX\RW
. 6FDQQMWRIGHQWHOHBN@&WUDP P HY D L OIXEGGH\P KFD ORB RUHQ YHV WP t
DFURPRX QWILQAEBVVFKHPBWLIQHBLDRYHUQPHEWQQBQWUJIDQL]DW
ZLWK FXUUHQW DQG IXWXUH L Q¥ HGWRHDDNLSHGRIYODAVPENMD L Q R BC
GLJLWDO DPELWLRQV WKLV LV W
.« ODWFKD@GSULRU LWL RDHWIRQP L Q H
ZKLEKFHQWWKSHY D QQMCHVWPHQW V
UHVKD RUYHTXH Q BLURIM HKW W H
QHHGHG

.« 6XEPLVVDRGQFRPSOLDWRHVXUH
DSSOLFDWHBAVWRGDXGLWVH
KDQGOM®HFWLYEQD FRQWUROOHG
PDQQHU
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9%FCUPOT BT B IB/TFE QBIOFS@S  #  0DQDJILQWD[ DQG SHUPDQH!

HVWDEOLVKPHQW ULVNYV
DSDTTCPSEFSQ:PQ\W EFDJTPOT $VVHVVEQBHUPRELGIFSOR\HPHVKW

$VZR UMNH FRPRHR/UHU RER U ®QUBD H[LEO R UH D RRHU S R UMDMSHU HV H RFEIS D\U R C
KXPDQDSLWBE)LVL[RQQGTOREH?)RDELOLWQ\EQLJDWQEQMNQQW@LWW@MXV
VWUDWHJRRW RUBHR D UG URRPLEFRW v w U X FWXHSRW \WR UL D BIBD®V W MRQ
EDFRIILEMRFHVMBA QIO X H® AHHH PDQDJH WKRVH ULVNYV
EXVLQAD@WURZKRZIDVMWFDQ HDBW
FKDQJIPQXRZHITHFWLYWQLQWHIUDM(RRUGL QWD RFMHF X UDYGHJIDC
WHDPV DFURVV MXULVGLFWLRQV DVSHEWYV

% ULQJWRUHWKHWUHUQDWIL[R&B DD
'"HOQWRRVQDVVLRWIDQLYDWQRBNKHLU HEXUHWSOR\PHQWZKHUHHOHYD
HPSOR\HHV ZKHQ LW FRPHV WR LPPLIUDWSKRVKWYARP DKDRQH
F([SDQGL@QVYRI ZFRXQWMRIGOHHW R  FRKH U HDRW N D E\ORHO X WIL&RDW HDIG
PRYH OHDGHUVKLS RU VSHFLDOLVfWNJPHQWHG DGYLFH

FSHGHVLIWKADUWHUQDWLIRIMWQOWE5HYSRQGLQJ WR WD[ DXWKRUL
UHPRWH ZRUN SROLFLHV +HOSEQYLQHYVHYDRIHY GHV S RRG

TXHVWRRRQXG LUWWHO DWW G R \E\R U G H
F)DFLAUDR W RF VHE X O XWVWDERXQGCGHPSOR\PHOEXXVLQHW UDY HO RWV
PRELOH HPSOR\HHV RU HTXLW\ LQFFHNRMIJBDWLRQDO DVVLIQPHQW

T QWHIUDRVMULNIRODFWBQDFTXLVRWLRQ

JURXS UHRUJDQL]DWLRQ %~QUPOT ( NPCBMLNBLIPSN

7KDQWWH Q W RIDWRIESI®D W FHRE R HFD Q
FRR UG ZQ DWR-O O H DLIR WWKAHRUX Q WWUR
( MCBM PCIMZ W/3OICH SURYDG/HIDPORXUMWXULV G LVHNLYR

DPN QWYJZ JOUP DNBSIZ LQFRUSRWDWIHY DM @ R W DVX HOR

*ORECIRELBEDWHFRPRUFRPSOLABWH®HFDXNAW REWHUDWREDBRBK HD Q
L Q VW DRYF® REXGROW. P LWWBHLBU D Q JH P H B RVR/U G LZQ DWAARMD O H L IR WYNHXUU LV G L
VXFBVWHPRIRUMKRWWUEXYVLQWVYSVILY LRAL HIWLD ISRLRNWR Q WIRBVW O\
DQ®\EUD®VLJQPHRGWORFKHPVVLVWFWRXQWU\ PRELOLW\ SURMHFWYV
FOLHQWYV LQ

$ BHWWLQJ XS RU UHIUHVKLQJ PRELOLW)\ I[UDPHZRUNYV
+HOSLWRGHVLI@WHUQIDNVVRQQPHQW

VHFRQGPHQ@W URVVWRUGHHPR®RUN
IUDPHZRWN\DEW OD QEXVLQHYNH GV
HPSOR\HHM[SHFWDWDRGVFRPSOLDQFH

UHTXLUHPHQWYV
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7KH VWD QREWXPD QDS L W\W KHN L ®1OS/H U L HUIQIFD W L PQVGHLB & H S R MLHSB W L [
\RXBHRSOMWKGHFLVDFMLRIKHW BH O R EXY L QUXNFH IRGAMV D OWYDWH J |
VWUXFWEBHVKQRQRERVR D UW KRHU J D Q L J/PDALERRYY G B BAIRQ G H WD KLAL J K W
WDOHQW LQ WKH ULJKW SODFH DW WKH ULJKW WLPH

+XPD&D S LMD R ECRE L O UWKN Q WWRIR® O R EX® L Q HMYVRIBVH R U J DIQ BHH W D L
WK HHISHR S ®WH Q W RW WZR U OG R V JHV/RAEDDYL U PR F K H®D O BD U W@ @D |

$GYLULRWKHHBGEOREDRELOZRW NMWHFLDMWORLQWHUVKAWERAOWLQDW
HPSOR\HUV WXUQ FRPSOH[ FURVV ERUGHU SHRSOH LVVXHV LQWR

'UDZLRQ@LN[SHULHQ@B®M H U QW IZQREHIRG O H U/HADIDXF MWK UK I9EH OISY KR X V
OHJWO45 DQGHZDVIEDP ¥ LW R K X DRD S LSDD@MVMKFAR P SD @WR DBEXWL Q H V
D Q& DJW U D WIHA R D@ RRAQ ®\RG H QUALIVIE XWR H GSH V LRISH U DRARLGHID K/D AW X D O
ZRUN GD\ WR GD\

) VN BO$ BQRUBMTUB/DY/SIOH ZPVSX PR IF FPSHIPX U
2Q WKH +XPDQ &DSLWDO VLGH -RFKHP VXSSRUWV FOLHQWYV ZLWH

$'HVLJQLQJ VXVWDLQDEOH SHRSOH VWUXFWXUHV
+HOSRQJIDQL]IBWERIXMH WHR P S ORN R SIORIZV RR Q WZIDVIAKK HIPQ B K L FHQ W L W |
VKRXOG EHDU SHRSOH UHODWHG FRVWV ° DOO ZLWK DQ H\H RQ W

t5HZDUG LQFHQWLYHV DQG OHDGHUVKLS SDFNDJHV

'RUNLDUWK DQGHZDWIBDRQN KHJRER U ®HS HRWYHF X WRPISHQV DIWKR QY
SODERQXVBIQEHQHIRWUW H U Q D WALARREQLRGEDH D G H WADKOLMSRWK B TIVF N D DH\H
DWWUDFWLYH DQG FRPSOLDQW DFURVV MXULVGLFWLRQV

t3HRSOH LPSOLFDWLRQV RI UHRUJDQL]DWLRQV DQG WUDQVDFWLI
$GYLVR@QKRZIJURXGHVWUXFWROIGQIWWU X FWUDHVY XLVLWILRBWSOR\HH
PDQDIJHPWRWMWQGHWD OHDOAWBHO SWE®HV LMW UXF¥FWKUVKWSSRUBWH QW GR
IXWXUH PRELOLW\

7KURXJK-R¥XWHMUS/SURDBK DFWLFDO
KHWUDQV GVMHFKQ UKD®'Q WWRO HD U
RSWLRAREXVLQH\W\D GIFDQP DNH
LQIRUFKRBLAARXWR2V G HS OCRA G
UHZDUG WKHLU SHRSOH JOREDOO\
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&N QPXFSICH ZPVU BCE
DPN N VOLIFT

20DZLQGDDWFKHYHQEMIHIIURXS %HKL @K HWA R ULWY FR OO H FHWMRYF
RI VFKRROFKIDWKHIQUWRXEB®JVRI (PSOR\HKHN\G L FADLVPHD B Q H UMK U R K K
FROOHRWM®BSODVWDRVDQGHYHQ $FWLRSURJUDPRQW U L EKOVDLEAIHG V
W KR XV RIB GMD UEHXWYIREY D QR W KHIPW YRO X QW KR XD@®IY W U H QLIQIK HEDY W K
L W K HILWN WDRW KGIR FEDHID F:# D W W D U WOVR FFER®P P X Q LW DRRAVD N HWVKGAL | | H U H\D |
DVDVLPSPOIHD DR LVXMARBFRPHVQRWQONKMFDOH + ROY WK R X V DRX® J
VRPHWKRRUHD SRVLWILNWVRQWKH SHR SOHID F KIKIEQ MH D U + EW KBIH U VR Q
SUHVHUYDWLRQ RI FRDVWDO D U HIDP/S D B)H ZSHHD/G\WH F WULR BHMQB E L W L F

DQG D VWURQJHU VHQVH RI EHO

7 K LMW X R @R IW KZD \ 7 R W DHOJ( DLLHW K H
IHWKHUOPQIG/IMVV&RUSRUBRFLD %\ FRQQHFWIGXFDWLRGOXVRAQ
5HVSRQVLEEDDWELWALRQUIDXQFKH® ZDUHQRIRKBERDVWDBMDWY RFHD Q)
LQ WK&B5SURJUDHL QIRWAPIELWLR@®WD O (QWKR EMKDWNR B W H B8 \WR Q C
WRUHDSWMLWRFHHWDIFMRQ®RUH HQHUTKURXSIKUW QHIMRKISIND QL]DV
DFWLYZRWBWY (QHREBXMRYWKUMNH\ VXFRV-,1& WKDNIDGHPQGUDVKSL
SLOOH®XFDWDREQ X DIORERDVIVDKWDV+ X QWWK HRPSDQRR QW U L BWRMH X D (
DZDUHQHAMWIKD VWURBPSKDVRY RSSRUWXQLWLHV DQG VRFLDO F
VXSSRUWXQBHRSDKRQHHGWRVW

7RWDO (QHKHOBHKHPL V F RW KRMLJOHQ W V
EXLPREQILGH@ERQQBAEWMSSRUWXQLWLHYV

WKDW PLJKW RWKHUZLVH IHHO RXW RI UHDFK

$FURWKFRXQWUPLPRPHQXWY R®G

VWXGWOQWWKWHDRID &(2 IRWD GD\
H[SHULHQRDGH LWL E Q R & KWHRIX S

VWHSOWRAIRUNS GREIMQIDVEWHUQVKLS
JDLQDQDLP SRMHKXW X DH HHRMR X Q J

V W D WK G WM K BND GHRSHGWRR UV
WRWKHXWFIODERPWDUNHAWSSRUBMHG

HPSOR\HHV ZKR YROXQWHHU DV ODQJXDJH EXGGLHV



EL §eEB x
*CDMTPOU PVHI FNQWZNFOU  QBSOFSTT JOT

$ (XURSHDRDRQHWB VW LROREX VW UKND E HHLQDU D QFRBRUWKD QHD D\Q G
LV FRPPLWWHG WR SURPRWLQJ GLYHUVLW\ LQFOXVLRQ DQG SUR

7KLARPPLW R MW HW WHRXD KW Q HUMBIRSV S B R UD/D L | DWW BRQ ¥ UHRFID O
LQLWLDWLYHY DLPHG DW IRVWHULQJ LQFOXVLRQ WKURXJK HPSOF

$VDQH[DPS@H  4XLPN.JQBI'GW UDWEWMIRRDWQHQUIBIEHWRQGDWLRQ
)$&( JRXQGDMRILREOXVDRG DGRQYIDQL]DVREQDDS UR I HV VILEBDXV LR C
SUHVHQW DFURVV QXPHURXV UHJLRQV LQ JUDQFH

7KHIMKDUBBELWLRGR/ WUHQJIJWKMHLD QGG URIHQWDR) FOXVE\RRRELOL]LQ.
AXLFNrIUDQFKLVHHVIDQG WHDPV DURXQG VROLGDULW\ EDVHG DQ

, Q 4 X LHANQ GWOHW ZRRINO HP HM(HYVHEQ@ION LYW IMN WEKWKYWHILR Q& O
RUJDQL]DWLRQV LQFOXGLQJ

.« HPSOR\PHQW DQG FDUHHU IRUXPV LQWURGXFLQJ RSSRUWXQLW

N LPPHUVLYH UHVWDXUDQW YLVLWV rr

« UHFUXLWPHQW SUHSDUDWLRQ ZRUNVKRSY DQG PRFN LQWHUYLI

« VRIW VNLOOV LGHQWLILFDWLRQ ZRUNVKRSV rr

- LQFOXVLRQ LQLWLDWLYHV WKURXJK VSRUWYV rr

- QHWZRDNWE U FRIUW QW REHW & (EHQHILFDRBXHFMM\P SOR\WRWFKDQJH
DGYLFH DQG VKDUH FDUHHU H[SHULHQFHV IURP ERWK KHDGTXL

7KDQWWKH) YROYRPIBEWX WXV WS OR\PIGM & (WHDPRUMKDQ SHRSOH

EHQHILWHG IURP WKHVH LQLWLDWLYHV LQ

7TKURXWKEROODERANOWDNRRRQGDWERQUHD WK LUrWUXHrGHARRWP L C
WRIJHWKHU WRZDUGV D PRUH LQFOXVLYH VXSSRUWLYH DQG RSSF
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$V63,(1HGHUODY DL euewekmn uw BCOENFBTVIBCN S-TVMI

FHLIQY LLFETRO
RIRXBXOWL WH @HWKKH 2 vSSURPGREPHNVXUDHGMKF WQF

LQWHU QU W\ W Q DOIRELROLLWR R DVKH
63.(*URX8QGMKGOIHWWHEHIRFXRQ [QHUXVHDQGHPLVVLEBQVOL VW H

RSWLPLYLQR ZORXWN:K FRQVXPSWL Uggémgxgﬁu\%%%%@ﬁmﬂ%WE
GHSOR\EQHD&* .3,V DQGSURPRWL

NQRZOHWGKIBIU MDRD FFHOHWRKW®HUJ\ DGEOQUWEX HQHUVAUD QV B WU f

J%%)%F@IFOXGJQ\GXVWQG
WUDQVLWLRQ IRU RXU FOLHQWYV H§I‘% M XB\WMEZ OD R W K R U 1L WLLG

RSHUDWGBXBZQMPSOR\BEKRGHVLJ
" DVBSHPBM GHOLNME®G®DLQWIL® SHUIR BRHUR
DQG GLJLWDO QHWZRUNV
7KLRHGLXPRRQJ WEUW LW EWKE GHG
L®B3,(lHGHUOBQAWVI\ HIIDFQ®ZF\
UHGXFWRBEQGRQWULERWKHENE, ( 1H[W3,(lHGHUQDOGUWEHYHORS C
*URXS VXVWDLQDRDBEPODKH WLAHKGDVKERDQGWHG L BWDYHW
REMHFIMWAVRH G XWKHQHURR QVXPSWURQL@H .3,VDQEURDANMYQRZOHG
DQEDUERBW RIRD@®I RSHUDWOQRQV VKD USQD W | R/RP\P R UFHO L HIQMD WK H |
WKHURMHAWESHOLYRIWFOLH@WVOHVXVWDLQDELOLW\ DQG 1HW =HUTI
LQFUHDWK®KDUWRHDFWLYWWRWSSRUW
FOLPDWH FKDQJH PLWLJDWLRQ

X BDUPCBCM TPNUPOT

,QWKIHHW K H U @BIRRSS/O H PP QUAN) H U J\
PDQDJHPBIQ®R QLW RRIOXMWNR/QD F N
N:KXVD1MYHDQRKE XLOGLQGX\DWG\
LQIUDVWUXFWXUH

7KHWHR O X WIURIR ¥ S R B WRKEW X(BH G
.3,VVXFEVHQHUJQWH G WIBW R MHFGV
DVVRFLOWHBLVVLRQMKUHQWHIUDWHG
LQWRVKERDQGNJX®WDRMHMLHEAV
DOVRRVWNQRZOHGKBULQUDLQWHUQDO
DFDGHPEHVW SUBFPKDRHDHMEOLHQW
ZRUNVKRB¥XVHRQ HQHUMIILFLHQF\
HOHFWULILFDWLRQ DQG GLJLWDOL]DWLRQ
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$WH /W(XURSHWHUBRPW D L QD ER OWMWESIBHF 1FTFS/BUIPO

QRURRE AVDKL VMR VBEWIBRT 0L G o qwopomoanuDw ERD PO
LOGUABYSRQVZEG\RPELQH ULWI

FDHQQBAFDROL
HQYLURQ DS DEWIL@YWK o | HvHUYDILMRKP RGHUQ/ XVWDLQE

VWURQJ ORFDO URRWYV
N VWDQGDXSSREWKGOGRQJ VWDUWHHQ
2XYy6* DSSURPB K WKOIHWWRURFDO HbFHUWLILFDWLRQ

,PSDFMRFXVIRW VXSSRUBRWOWHUGDP U
FXOWHERQRPIQFEEUHDWE R WM\ V IVKHLFO H
SUHVHUYMQWLYL®BULWDRHIXWXUH VIVI 1BSOFSIT JOT

JHQHUDWLRQV /RRN LEDKIH DGHD L BV RXUWBHKHSERF D
SDUWQHUWKIKDQ PH DV X UDEPSID F
4VQOQPS.ICH - PDBMP BGIN BOT 1D UHSR UMQEYS D @R O O D E RW DERMRDH

‘H DFWLYH—RGD\ODEUW@/WFOWLVD@X[X'QRVSLMQWHLWWHDVDW

GHVLJQHWGYXSSOLWENQVXUMKDWY RFLDO IDEULF
FUDIWVPDRQREZ®HOG QY DOYXHPDLQ
ZLWKARHHILREURXSPOUWQH ZV WK Y \VU FOUD - VWS

$PVWHUGDP ERPUNBUWQG FXOWXLI%P‘\A%{JODF/IJ:Q:\DSDB\WKIKH-R%RX(B*
L Q VW L WORWIRMQQAUWARNE\H G GHK® R X J K DWHHJU (X URGHPRQVWW B W X |

WKJ'KH\HWSHULHQREQWHDQRSQ(VJDWH&X[XLUWRRW@GVSRQVD_M[Q_\AMDR]_@V
DUWZRURNMVWURQRPNVPRQF H DG D PHDQLQJIXO FRQQHFWLRQ WR
EHVSRNHWHA[SHULH®H®WE U DWLEX]

GHVLJQ FUDIWVPDQVKLS DQG VDYRLU IDLUH

SFTQPOIICW - PDBM! PVIDICH

,QRXBR QV F IL RQGIL Q WMV WDWOFDZ HH
SULRUNWRWWSSBKDLOPWYWG/HDVRQDO
VRXUFZRUN EQ R VAHODR FDUR G X WHRU V
UHG XM D Q VISRILWY L RIOIVOHK SSRUW L Q J
UHV SR QN LEIOAHX @ KVDOWRHF D OD B.SJWRAD F K
VWUHQJIJWHKBQVS DIXKH@BRWYE HVLOLHQFH
ZLWKLQ RXU YDOXH FKDLQ

$PNNVQZ SBMOUWEFVWNOQNFCQU

6RFLD®VW D L QIDVETXDW\B Q WW BRX U
VWUDWHJIVU(XURSHMHDWHPEOR\PHQW
RSSRUW X2 MW\KWHOA R FPRP P XQDW G
LQYHYQ@WDOBEWHORSARYWUWRD W
VNLEQRZOHGYJ®EHULWDSIBVVRGVR
IXWXUH JHQHUDWLRQV
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$ IDOVBSIZ DU F N PCMZ X P& D I WMWKHH S L U CRAH.ORRGXH D VALRXQW B D B W

"'KHOQRXDUWKLQRIPPAEK®HDVRBDU QHH®&/REHUHWXUIQMH\G HFWRHREHW L P
\RXDUBUREDEIOLQNE@PWHZ HKLFOHHIXUELSKRE@ R JU DEKOIKEFIMHES X W
QRW XVHBQH7KLYVLQGHKRZOHDVLQEPFN RQ WKH PDUNHW

KLVWRULFDOO\ KDV GHYHORSHG DURXQG HZ FDUV RQO\
,( IWKEVRFHW\RGH Y HORWH® W KRR VW

7 KH X VW RIFHYD\) H E D UK H QN KAHR Q W U D@ WY I8 ®Y RMWQ D EOHHIED O H D VW@ HD
H[SLUWNKFHD UWROMGR WUDBWGHDOHYROXWLRQ ZLWK DWWUDFWLYH L
SUREDHQGLXSDJD LLAWKKD Q GMD
FRQVXREHWIRZHESHFWDRR@W DW ) QFQICHU F " 2WFOT ' BDUPPEZ X U
DQGXQFWLRRQWRHMWYKHWHWRUHDO | HI FTUTUBCEBET PO
IRFXWRPURIHVVPREDOIOD \ HRIY TV BIBCMZ

RSWLPL]JLQJ WKH OLIHWLPH RI WKH FDU
, Q4 S\YHQURMBKXFH&HDFWRD\

OHDGDELDRXWUIR & B VW D QUXHE X R/IK
4 FDPCE MBTF CFDPN JOH R/TUBT WKHHWKHUODKQGWHTXLWHGQLILF

CPS\N BMBT MBTXOH B CFX DBS LQYHVWPHQWAD IBHWHDEDQRZIORZ

3XVKHG VW U LFRIXIO DIVQE QY RO Y L UK URXIKRF IBHW HO R WM&/ WV EDO
FRQV X PHW GDBD QX I D F WODWHHIWK H VR 00 AW KHR RIH XV R IUD L C
SDVMZGHFDGKD Q MIGKBIHY LSIPL QFLSERWHUEDUDVKD XQLTXW DRVYW KBIU W
WRDNEHW WRIUGIX UDEDWO HFWULILFB W ®R¥UO®/ KH JKNWW Q CDQ BWV XL
HQDE @OHRFID WLIHF\FOMYHDR@WKH SURR

KD UG Z DARH W 2D3JGHD \WUHHY/T X HEMWER\P H

W KGHL P L W I KVH. W€ D O K-DWHI[W H QWG Kiig : L WEHFRUBDVEQGKH DFWRIAY HQV

OLIHWLPH Rl FDUV VLJQLILFDQWOXDYNWMIDIWREULIXKWARMXVWDLQ

PREL QZALWKK JKHRIO X R BR Z MQKIU RIX J +

. FLUF0OGBU R DX KDL RK W D J OL9QHHW W
AVFOT NNBPDVT POEFVENPQICHB zL wk (YHU\ ORYHS

DIOVBSN PEFM

,QW KH V R O VIDQIG V BDBHIQGM V HMW VH O |
WZR FOHDU WDUJHWYV

« ((WHQG WKH DYHUDJH OLIHWLPH RI FDUV

«- ODNWPREL®RNMBFFHYVVWEROIDUJHU
DXGLHQERWSULYDWIKELY L @XD3OV
FRPSDQLHV

211HUXYHED UMD OHDVARQIVWUKBWLRQ
EHHOQ ZD\WR/XSSRWKNDWPELWER QW
UHTXLUHV QHZ FDSDELOLWLHV
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0D WH U LKIMEWMF RPRIQ HR | WK IFH QW U b ®PSOFSTUPCF PGU F &/SFPOFBO

FRQFHSE®®* DQDO\NQW XVWDLQD AP LFYMVNBUPT GBN FX PS.
UHS R UWILH) AW KSHU R F MVHWBRG HQW L\

WKHO Y LUR Q RIR@ WIGHER Y H U Q D\DPH WH(;“S'IID-WNH\URQ@WKWSUSRSHD
WKDW DUH PRVW VLJQLILFDQW I %%\/Wé_w\ﬁﬂyg G”RDG(PRU'WHUC"V""
2ULJLQJ[RCR<W\@|£QDQLF+HBUN\D_\QHULDmlﬂH

ZDVWUDGLWXRBG\RGHW HU FZIKQF K &RUSRUDWMWD L QD BEHGIRWL Q

LUHFW&&5 UHT X ERHP\G D QURINU | R U
LQIRUPDRRLROP SRUWDIRKIWREH o o e o PDWHULDOLW) DVVHV
GLVFORVHG WR LQYHVWRUYV

7KH 6XVWDLQDHMHD QFHLVFO®RUH
5HJXODWALRR LQW UR GWAFHR\Q F HRI W
"N @ BOOBMW BUFSBMZ WP SULQFLSDO $GYHUSH, ,PSDFWV

EPVCN N BUFSBMZ
7KH(8 7D[RQRMHJIXODWURYLGH\
,Q(XURSF'“DWHULWUXFWWBH@@ODVEFL DWERQ L QZQUFKFRQRP|

WKH SULQFLSOH RI GRXEOH PDWHEWD QEW FROVLGHQNGURQPH

7KHILUGAPHQVLRIQ QD Q FPLIVOH U L DOLXWY{PLQDEOH
RXWVLGEHKLADPLQHRZG6* ULVINYG

RSSRUWX@LN\WILHBWRPSD Q\WY¥D QFL'DIWBUFHD WPPPMPSSITL
SHUIRUPDQFH N BOBHFN FOUBCE

7KHVHER @& PHQVILR® SD Pww H U L DB IWTIPO N BLICH

LQVLGH RUF B VVHVWAHRM I THFRN o \RQ@HJIXODWRBOLDQPBWHUL

FRUSR WDIFWH Y RWWHW Q Y L UR QPRI®
VRELHW\ Vb Q D O LWLQ/F U H D V H® RG QR YBAGN UD W

PDQDJHPWRRO G® KILVE UH F LXKMW +
7D N WR JH WHKHAW BRH U V S H BW RYR @ HO D W W H LRSDHOUBAAKHLMZ VD O VAKX H URIX U
PRUFRPSUHKHQMWHRMWX VW D L QDEINOARFXRQIRY HU Q M@RBHL WNH WKWD SD U
DQG LPSDFWYV XQGHUVWDIQImA®D W H UYVDOW L P DW

TXHVWLRQ RI JRRG JRYHUQDOQFF

P
P

SPXB3 EBWB ESWOBCE EZOBN D
N BUFSBMZ BTTFTTN FOO

$V(6* UHSRUMIQLUHPISQW® GD W |
DY D L O DIEQ BU MDR/BIW H U LLDO/IHVW P H
DUHYROYQW@WIRR UG\ QD FOLGGDWD GU
SURFHVYV

 QWKQWDDQGVPDWHULEGEWRP DQ.
FRUF-RP SR QRIMWU D @HBE LV LR Q PO
VXVWDLQDEOH YDOXH FUHDWLR
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$W 769 *URHS VXVWDLQDELOLW\ DQG UHVSRQVLEOH EXVLQHVV D
6LQFH ZHKDYEHHBRPPWWHEBOLPDWH BXXMOREB®M UDWIKRFRQWLQXF
LQYHVWLQJ LQ VHFXUH UHVSRQVLEOH DQG VXVWDLQDEOH ZD\V F

2XUHZ:D\VRI:RUNLQQ@LW LBBADMHRED VL P SEOHHO VIV W D LRQUDIEDAH. V D WHDRLD
DURXQG SHRSOH VXSSRUWHG E\ LQWHOOLJHQW SURFHVVHV DQG

7KHREMHFUWMWRKHORBUJDQLV IFW HRERU N LKYQ Y L LHRQQW\K H UHIP S O R\ HFID\D
FRPPXQLFFRODERY® MWHHF X VW R FPHRUWH | | H F W IWYHI®\U GROBK/N UMK HZ\R U N
,QV W IRDVGN D UZNLIMPKH F K Q ROFREIN JLFQ XQGHU VWS IDRES®NV L Q SV R F H \DUQHY/
RUJDQLVDWLRQDO JRDOV 2QO\ WKHQ GR ZH GHWHUPLQH KRZ WH

7KLIVS S URPUFKDIAHD VX UDEPIHP S DEWP SUR WIPGD RMHSIH U L FVQWHH Q JW K
FR O O D E FOUDBMYLIRMISHR SW® RR F XR/QP H D Q QAR UINQ V WRIID @ S H WOLGMRLY W U D
WD VN,V XS SRUKANI D QV I R B PIXW R X QDIFOVH. YS WRHIMEH QB Y Q KRW P D W L
W KUHL JKR\WP HQ@WB O ORBPS O R\W RRF XRQ Q W H U LAV IWRKINK P DV R XAFUKH DWW iKY
JUHDWBWOWHKH HVKEWIKHRS ORHCH DJH P EQWRMMIN RHP[EBY U L HIDFE R U H
UHVLOLHQW RUJDQLVDWLRQV

7 KH Q L W IDEDWARYQHW U WVER @HLWU R Q ' M QW D I0Q+D. E U@ BW N LGLY LRAREDAD D E WS
W KLHQ W H OX/LRIIH LW WWLHDRIRQ RIDW G XXFRHQ H F H WMDDIR SW L UMM RIUHV R XD B 6
KHOS RUJDQLVDWLRQV PDNH PRUH VXVWDLQDEOH LQYHVWPHQW

5HV SR Q \LIQEIRY DWW MROT ¥ IWWHX DWR U P DWHIEFRKQE WYY DR G R QWL QRBXRY HF
DUHPEHGAQHWKAD\ZHGHVLLI®@SOHPHRED QD RXVROXWLRIG\RP P LW RIN(
VXSSRUWHG E\ LOWHUQDWLRQDOO\ UHFRJQLVHG VWDQGDUGYV LC

YRU769 *URHS$IZ:D\WRI:RUNLRWQRDSURMHPMKIL[HBEQ G DW,MLVDQRQJIR L
FRPPLW RHRMWO SRQIDQLVDB/DEWWKD QJERVL QRNWNGKLEOHHDWDY W DQIRU
HPSOR\HHV EXVWRPHUV VRFLHW\ DQG IXWXUH JHQHUDWLRQV

%HFDXWKMRVWXVWDLGDED® LV DVIEBRR@H | L QBH & KW H F K Q RW® REK\V HE X W&\
WKH ZD\ WKHLU SHRSOH ZRUN WRJHWKHU
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UFT.HOIH LEVIEBMOVMEIHT (S $063$&,27(032E XL O G DQMVQ J L GikGH

DFFRUGKRXURFRGHRUPNQG UF
NVMD\FH\IFDZD\HT GHVLIQRHWGD SLGV W D OGLDMW DRGVQGE

$W63$&,27(032RSWLPLVRWERORQG UHDVVHPHEMKRPRP SURP LV IWMQIX F\

PD[LPLVL\QNRUDRBISDFLW\ GHVLJQ SHUIRUPDQFH

LOQGXVWNLOGMWXDADQEH GLVPDQWOHG

UHORFDQ/G’GXVI‘I‘H@WHQ@\LIQ‘U]_LUHVSDQ)\FRpELQOQpLDmmDEMBOWFDV

ZKLOH UHGXFLQJ HQYLURQPHQWD @ 4RSdRAYEPUWD Q X | D F WDXSUHDUAWY DRV 8
D G D SMWK HEKID Q J LEXIV L Q H)\W\VH GAK L O

$ UHFHGWRMSHW IHFMOGX V WUIRIWHWXSSRUWRRUH VXVWDLQLRBGHK V\

DSSURDBFRDQXIDFWRWKHMIHQBIOSY GHYHORSPHQW

XUJH QHA\GBGGLWYRGDOSBEAHWHU

F X VW RFPRHQJO HE WQ B\QW KR H ZHH N V

63$&,27(03%XSSOLGIGQ \DWHE G

Pi UHORFDWDHEBKRXVRA VSDQ P

ORQP VLGKHHLIKMD ORMKFRPSDWR

SURWHFRWSURGXFALWKREKQWHUUXSWLQJ

RSHUDWLRQV

KDV DNHWK SV R MHPWH U HV\WOR @ J

W H YR V LRGW K ROQILKMLO/DIVERMIG H U
DQXUJHQMH @ KHW UX FADKWUSIHFLILFDOO\
GHVLIJQHEGUHORFOREBWXKWHRGXFWLRQ
VL\RB FWHW R UDH AX L U HPKIQ VWHD G
RIEEHFRPREY R OMKHW UXZWEREWLQXH
LWV OLIH HOVHZKHUH

51 I BQREBO PQUN JTFT

7TKXVRILQG X VIWWYIHMEMI RXX & WQ 5 IHH
F\FOHV

IDQ&VH\DYRLGIHUPD AFRIW WUXFWLRQ
ZKHQ IOH[LELOLW\ LV UHTXLUHG

,QYHVWPHQBKEX L O ® HWWD MW O X H
DQG FDQ EH UHGHSOR\HG RU FDQ EH UHWULHYHG
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$ FBUCH TVTUBICBCW BCE | FBNI Z N QBDU

LWWKRSDPWQLWRRGGHYHORBROCODERUDYRREB QWHRE HVK'S S RWWD/L H Q
LQ DFKLHYLQJ WKHLU VXVWDLQDELOLW\ DQG KHDOWK REMHFWLY

7K HP R Q L WKROUF W D REDWK D UW BW & B RVQ Q HLFQW\L 2 IKWBKE W LYRWDE W M/H U P&OROU SR U I
5HVSRQVLED®MMRGH[R[SODTELRFRQLWRWSRWRYURZLEGHPDQWBRPOLHQ
7KHX D QMRD LLQQ V LLIEKKWRZX VWD L Q D BE B OWKKR RGHR | | LR XUH V W D YOUFIVQ\D!
L\p

7KH RO OD E RWDIMWRE DOH. @ HD V X UH Z K QRKK R Z2AK H WHKRIU J D Q L JDXWULLRHQ
VWD @EDWOURBQRP P H U ALDHOFDWIRIR G VW DS E R UDKADHVUR XS X U F K DW RG D
Z KH GHR R XV W DIQWS H URIK HOWDIQ & X VW D L QIDERIOH.WH R X @ BIR FXEH URW K H U |
<RXU SODQV DQG SROLFLHV DURM EXLOW RQ WKDW IRXQGDWLRQ

QN KZM\6RGHDRW KAO LM R WG WIQSQH. R UL XS SREVEH® FKPDENWZBIRGD W L
DQG FRPSDUDEOH RUJDQL]DWLRQV

$NHSDUDPRWHKIUR SDPWQ L WR KSHU R WHLQ VILMHRPKURXWKBR G HDPRQ GW V
FOLHQWY ZRUN WRIJHWKHU WR VKLIW WRZDUGV D PRUH SODQW E|

2H PDS WKH UDWLR EHWZHHQ SODQW EDVHG DQG DNVDDY % URW\WN

230DQW BDRMEGURPR X UFKFEV UDLQNJXPIHYQ X WR W U L R WWWDQIOM\G X F
W KWL RNFK URGL¥HD YK HP X O W D @R XWQKHHD Y L U R Q P PIHIEMR R K U R X
UHGXFHG VVLRQ® D Q/ HOR UH R YWHKID\S S U R D PKO RAAMN FE U H DWWKHU S U IDQ.®
H[FHSW L RVQIVGNOM K HOW K ZD\ W KSU R WAL Q Q VA MULHRFGR/@W U LVE K W Bl @ WDIQLGH
VDWLVILHG HPSOR\HHV DV ZHOO DV WR WKH RUJDQL]DWLRQuV FC

7KHPSDPWQLWRY HU YIHWW KWW D US\RLABRND
FRQWLQXRXV LPSURYHPHQW MRXUQH\

2'DWDORGRH V@ W OBEK R O/HV R WADA W U LAS M/D O
SURJURP®DSSHIKXHEHKD YERDQJIJHDQ@H
DFKLHYH WKDW WRJHWKHU ZLWK FOLHQWY DQG WKHLU HPSOR\HF

7KDWKWRGHFRPELGBWD GLULWLHEELWWD VWL QJV
QXGJLQJ DQG DFWLYDWLRQ FDPSDLJQV

% HF D XW K& D W.DV R X U F3H1GJ H FWRGB\R G H [ FPLHQ X
PDQDJHPHYW HP L HERYRM[SHULBQBPK GLWLRQDO
GDWD SUREMNVYGHE HSRADMEHX VHIGPPHGLDWHO\

IRY6* DQ&65' UHSRUVDIMKE B\ WR JH & KWRKK U
FOLHQ@WWDNH/ XVWDLQDEGOHWOMHKDVXUDEOH
GHPRQVWUDEOH DQG DFKLHYDEOH ° VWHS E\ VWHS



XERL €x BEbe>

4FDVICHOSPN PSIPX CZ1PUFDUCH 1 W U b Qv 1R v WIDBMMER v L E:IHOK. DWW H
| BWI- VLJOLIL VDAQUM@\) WROHD G W\RN U D F

H DEDWH RP GRZWR
)RUH\D\M‘E”XQGDPHSJ_\AD(MBZQDWXLECE T \ARPHURE GRZW

JLR\DN/S S O IDHUW/Q FUHOMDQ P VQ
VXVWDLUHNVLORRQWWHKHVXSSR UDJEERUNO R VEIONRKX ¥ X S S OWHRU

VWDE®BWBEEOLPPWRWD@Y LQRU 5o '5or 0 HOW D O G DO B X\GW GDEW R |
JORHEPQVVIDRXPEY | O X HOFL GDW O H HV IRU GHIRUHVWDWLRQ

ELRGLYPDQWVDIRE&BIHQYRIWVHDWMOVR

NHWRXSSRUWPFWRPR XQ IWWBKILVH DKL JK $QGRWQRQWKLWRQ GD RIW KMR XU Q F

T X D CRUB/L DY HW KD VWA HD UMK D Y H 2 5 iy 1 FRVLIDB W @ OFRWD F K L H WK R X
RQFPIDVRHRAUD JWHEERX QG DDMR @ o \pp @ DV X D BR QM HXIL UHR/U N L Q
EHFRPIQ & RZ U X FLLIND B U HV FURHIV ) 15 " o repre OU H v W RIJRL RV Y W H
JOREDO DVVHWY VXS SR UWLDRH W GV W U H Q J W KWKGHL
UHV L O RHIREFDRP P X Q L WKLLHBWU L YRHKWU

Y HV W RLKDORMX @AWLD N H K REDIBGHGV F T
\v/g LWLDWLYHV ZLWK HQYLURQPH

$W'DQRQHEH UHFRJQWKHX UJHQIRU
DFFHOHSDWWOFQ®RQWRBDRUH V
ZRUOGZLGUR S H U D WLR®WS HQ GRHD
KHDOMFARV\VWKPAQRUHDW&HJIJUDG
RUFROOD SRMHEXSSOKDLQ\D QGNVKH
FRPPXQLWLWXS\SRUWLGQIP EHFRPH
LQFUHDVLQJO\ YXOQHUDEOH

HRHURZLUHV V RIOM\R G DM@ R ER@ G
VI\VWHRFWOIRUODUJH VERGHK VW U\
FKDQJHI HQFRXUPWHK HVWAVI R XYL Q

VWUHQJW KHGIS@BKDLQHVLOLEQF

DGLFIBWILRUHVWLWNRQEZHODV

| H
L?wQHRIg*gR\PPL‘Q’JWY:&BWW?’Q/ED%@YHVWQ@REX\L\NSDFWH@HQHUD
LF@ELE U HAWRO QW Q( RMHRWNWEHED @R O O HFPWKILWW )\

DQESGDWRIG 7KLIROKBDEHHQ 5| g R U HORM K L OW U H Q JIMWHKEIRY L QW |
W KF-D W DIRVS/RW L WK PR DR URDRQROQH O 5 c FRppXOLWLHYVE UHVLOLHOF!
DQGHDUISURRGW KWL JQ LI ISAIRIW H 7P

PDGH VLQFH LWV SXEOLFDWLRQ

7HFKQRDWBOBR D\DB U L WIRF®EW H O O L W H
PRQLWRUWIRZ FRPSOHPH®W®GLWLRQDO
FHUWLIVFDWHRE@O R X MYRHWEGHMWH FW
DQSUHYHQWNYR XU MLUHBBUWQHUVKLSYV
ZLWIK2V DQGI[SHBWJID Q L] DRMHLORSY V

W U D Q VGIDMOE WHE W LIR@WGS UL FK D Q J H
ORFDOO\

7TKEBURJUMWD QJL.GOH RIRXNH\

UDZ PDWHULDWHD OUHDYBGH UL I LIN\G
GHIRUHVWD W HRRQ®MEHWNKUNIOHFWV
DGHHWUDQV IR WRRRXALRSSKD LH V
WRZDUGPRRUH WUDQVSDUWN@FRIRQJIHU
DFFRXQW D B IE@IRMRD O D E RZU BRELR Q
SDUWQHUV
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5HJX O DMRRPLE\O LD DM HDQBBKDVH 7R DGGUHVKH\FKDOOH®UHIWVQLYV D
,WKDEHFRFHWUD\SHOREYX VWD L Q DUEHIHK L QMW H J U\DRDHEWE @ MAHW K FW Q
EXVLQISWWIRUPDI@®FOGIR QJBUPLWIRG VW U X VDOUHY H WHIUK O B\ RBI J ki
SHULRGISRR UMERA HT X LRIUH\D QL VD WWRSB\R BWYD Q L V IRB HRIQWQPBRP S O H
WRDQDJIFHRQWLQRREVWOEOMDRZYV LQWHUQB QY ROPEPIHBRYOWL OHJL
DF URWVR/RISH UD VB NVRIMML UR Q PARPEUD P XOWL F X WDUHIPRAOW L HEODSIDAEL O |
DQGRYHUQDQ&H IUDPHZRHWMWQG HQVXULQJ FRQVLVWHQF\ DFURV\
RUJD QL VPXMDOVGEQH UHFRIPGD H[L WAL QW H J UDODH/GI RH © W U DIQ IQ\DHOWF L
ZKLOHHQVXUMQID QVSDDRABDRUIDFQAG SURFXUHPHGWEEKDLRQG+5 GDWD
DFFRXQWDELOLW\ HQKD QPN QD F HDEQ GILQD\E OLIYD O W
PRQLWREWRVANVHQWEBEBWUBJIXOD\
GHPDQGYV
5HJXODWXREWKEHRUSREDWHDLQDELOLW)\
SHSRUWLQBFWI&6IB' DUHUHVKDSLQJ
UHSRUWWQODGDQGWRSBHQEH\RQG 'HYHKRXSSRARWBOLWRBRXRRDOLYV
2UJDQLVDWXRWWRZGLVFORWM/DLOH®DPHZRDRGE\ FRQQHFWREGUDWL
DXGLWBE GH WVDN U H Q J WIKRH GIUGID Q F MV W HFRW&* SODW | RQ P ¥ XHELLI@WW G
LP S UR &DYURD O @B Q K D Q WILUDJF H D E RQIMR Y H (PLXQIW(XSUR-S HDIABQ W H U Q D
DFURVYDOXHKDLQMNKLWHIOHFMWRZLQPDUNHWYV
H[SHFWDMWIRROWHVDREWDNHKROGHUV
ZKR DUH LQFUHDVLQJO\ SULRULWLVLQJ VXVWDLQDELOLW\
&RPSOLO@ORORQJVIX\DWE R YW HW L (
REOLJDWWRQ¥ U HRDO D LA MDE QGL
$VWKHDPW LPHLIJQLIERDQWHYHP DL QW U XMQB QL QFUH D WL QD QV SBX\HLGM
ODQRUJDQLVDWUR®IKRDO TREOWLVWHQWLURQPHQW
DQ® H O L PEEOGID WIF U RR/XD W LFS@WML W L HV
DQGMXULVGLBWLBBYXODWRMHVVXUH
LQFUHDMIDUPHQWN®HPQGDQXDO
SURFHVVHY DUH QR ORQJHU VXIILFLHQW

% H\R QUG VANL W L J DRRIFRRSOH D §FO VIR
SHUIRUPBQEMWHR VW K YW U X PMKKHILHJ
GDWR GQWHJ6DWHWRUEU R FH FDIQV
LP S URNHY HU Q DEDXAHWG) XD/QVE/ X SSR U W
ORQJ WHUP YDOXH FUHDWLRQ
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3FBL FVIF FFDDW PVSDPS- TUBUFHZ

$SWHFDWK2RBHO LMWK WRVKWR XBH n QIHG/MN
DFFHVVMEREMHU\RAKH OHHV SHFWKRJ NFB (Bw

SOD QKWW K\V XV WD L QBN RKHWDRIW 7K H. P S DENMXBL U F X QWD NRHEH\R Q (
RXU(6* VWUDWHMI\DUHFRPPLWWRGHQYLURQPHQWI®B@AYWHQE&UR GXEM
WUDQVIRRRIEXN L Q MMW RXOIJRLUFXOMYGSURPRWULBXVHEH UHGXRDVW,|
HFRQRIPS S UR BFK/ LJQHRAGW HVQ IGHL RH JHQHUD(V\RZRMKGHPDQREUDPDWHUL
RXWURGXEWGXEBVWBQG RZHXU DQGGH UHDFVH ERPLVVLRQQYNWE
HQYLURQPHQWDO LPSDFW PDQXIDF WX QR G X$FWAKWHD P M/ L P H
RXUFLUFXO/MWYLFHYHDWHRQRP
2XLURDIO\/WHPRYH])ZD\IURIWK‘WUDGLWRFSQROW)D@LGAXLSI—S\MLR\HJ\HODMB—II—GSDL
WDREBNIBLVSPWRGPQBHSURGXRWYHIXUELVKPHQW DQG PDLQWHOQ
XVHRDVOR @NMS RV VLERDH K L MWKHZWA
L QW H JRIDWFK Q D R BWK\H D U O Y MADIRIIV
SURG&HAWHOR SIMH@NW LI QR G XFRVW 7K UR XBKU F XGOHDAL UG S DUKV DIOHHQ W
PRUIBXUDEHDH/ LWRJHSDRQGIDVLWE DQGUHF\FOEZ®JIJDUHEXLOGDQBRUH
\FOH DW WKH HQG RI WKHLU QUHNSREP®EBARW KK W XRUKMS R 2WU
DPE L WILRQRS U R YWHK DAX VLVQID E LODQ @
W H Q GIURIG OEWH YV SBIQ HG XWHKH E XV L Q$HWI R U PIIQFWR J UMK YH Wk H
WHZADPDWHULQ@&MOSUHVHUHRBGGL@I SULQF LRORR/RSHUDW |
WXUDO UHVRXUFHV DQSURG XFHFVHD\WBDRE XEXVWRPF
RXBERPPXQLWQIEBVKHQY LUR QPKILQDY
‘H DOWWPSRZRXNBXVWRRHRDNRRUH FRQWULBYOVRRU N X VW D L QOEXRKY
VXVWDLEBRQFAWKURXIKSDYMUYLFHWQHUDWLRQV WR FRPH
PDLQWH®BQRMUWLHRGMDODQYEX\ EDFN
SURJUDIKWVIHQLW L BQVER KWRIHW L QX H G
XVHRI VSRUMNXLSPIDQWKHOSUHYHQW
SURGXFWV IURP EHFRPLQJ ZDVWH SUHPDWXUHO\

c
T

2QHRIRXWODJVKQBW L D V6 HFRD GlHH
26HFRQEGH7KURXWKBWUYRJUBBRGXFWV
W K R VYEH HOQH W X V@H GRWPD JEBULQJ
WUDQVBBUWYRQ@REW | HDWWDUHIXO0O0\
LQVSHFWHB®LDBGHUWIEIHHFHEHLQJ
UHVROIBUHG XSG FE8VWRDELVFDUGLQJ
W K HS/UHR G XZFHY VYW K DR H R S S R U WWRQ L W\
VHUYBWKOHAKH®SIOD\LYSRUWRUH
DIIRUGDEOH DQG DFFHVVLEOH
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' BN FXP3. PGU F JOUBUW SFTVNII  *N QBDU

(OLPLQDMW QEWVHSE ODVIWDFRO R@JIHUP 7KHV HROOH BWMWLHK@W HO H GV RD
FROQWLQXRXV LQLWLDWLYH WKDW RD\E \EW BUGH G IREHBYCIRERREY HEQ D \L WY/ IHA
RXU KRWHOupV RSHUDWLRQV IRU PIDFWUWRDWYKRWHO RSHUDWLRQV

$V D *UHHEHHWLILHG KRWHO IRU RYPYWHRQYHWEHFUHDYBIRSF XU H

UHGXFLZQDJ\/WEQGLPSURYHJ@J/RXUFHKDVEHFRPHRR;J{H“LFLI'D@\’GJXHV\‘
PDQDJHPH@WDOZD\EHHQ@ FRUH LQFUHDVUCIRRJIQIOAG YDOXRXL

FRPPLWPHQW UDW &HUSWRM®G PWRQH XVWDLQDELOLWA HITRUWYV

$ PDMRFOUHKDY¥HH®RGEHYHUDJH QWHU QD ILWLOMUQIR D UR

$WEUHDNIDYGL Y LSRAD/OE B BNAH U H Eﬁg\évg\u:HF?JLURQm@WHQEVRQ‘
SURJUHVVHPROM®BGE HS O IZAMEK ON
GLVSHQVHUV IRU FHUHDOV MDPV SHDQXW EXWWHU HWF

/[ FYUTUFQT " BT S
7KLWLJQLILADHGNXGSD/FNDIZQYWH N N FQU
ZKLOH PDLQWDLQLQJ SURGXFW TXDOLW\

) X W XHJ HR 2 WORTF YR\Q X U WIKHHAUX FSLOQD0N
,QIXHWMRRPVLQEYHSE ODVIPIHFQLWLHVLAHYH@WU Y LHFWD Q GULIQIL OORE X\
VXFBEWPDOQIODPSRRQGLWLAERG\ DQGRQWL GRIOQID E RALMNKK B O U
ZDVERWWONBHHQHSODAMEDUJHU DFKLHYH HYHQ PRUH VXVWDLQ
UHILOODEOH GLVSHQVHUV
'LVSRVDEOBVWWHRPRM.NFHRPEWQG
WRRWKEUKNMXHEHHQ/ XEVWLEXWIK G
ZRRGHQ DOWHUQDWLYHV
3 0 D VONDDEQESIU\Y H UBO \BR VAR X IVQ G
UHSODFHG ZLWK SDSHU EDJV

$GGLWLRPRPDALPHQWIURRE®WH U
SUHYLRRNBUHESODVERWWYERZ

SURYLGHG DV (DUWK :DWHU KHOSLQJ UHGXFH SODVWLF
ZDVWH

7TKLVQLW LVDIDMLIHAAY WF S O R\ HDHMNG
VXSSOVKXS®REWHGHIQJIDJHPH@QG®V
FRQVFLRXV SXUFKDVLQJ GHFLVLRQV
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7KHFRQFRSAR Y H U HR U Q W\Q VK- K

&YQM*O&6 " *4PWF-HOZX

FHQWWMXMHANO HW\KIHEN R MXWVHK R WIXYO\H U V

RYHU WKHLU WHUULWRULHYV

7TRGDVYGLILWDYCHUHLRQVERFRPHB

SUHVVERQFHRBRQUXURSHPBPIQVL]|BEQ%
LOQVWLWXWLBRWHULFB®LI7THFK?S
FRPSDQVKY¥KVOLFURVRRRIOBQG

$PDJRGURPLAWH Y HUHLORXY® O X W L R 4R
8 6 VXUYHL ®DZYKFRV),6$DQ®KH WUDQVSDUHQF\

&/28" $FWMQVXWHKBWHGQD VKRV WHBG
(8 EDVWWMEAHUYHHWD IDFWHYV VW R OH

$VWQRYRIQRW KZAD\V QKL ZKHFRQW U L
WR(8 GLJLWROHUHLMEW\SURPRW
(XURSHIV®@ RDQRXUH[SO$,GDWDETL
DYDLODEWHKWWSY ZZZ H[SOS$,Q
H[SO$,QVD FRPSUHKHOQINY IUL
SODW VMRKIBWR Y LGHIW D L Q W IGILKQNA/R
ROMHOSLRUJIJDQL]DWYVREVWKH
FRPSOLDQFH

TKH(XURSHDQ %HY G BIUW\DW Bl NJHMA

DXWKRWH[WRMYRURSHIUIDQL]DMRL RGP VLHUXVHUVRSULRU(XWLRISH®.Q
ULVNV WKH\ FDQQRW DXGLW RU FKREEFMYERREWIQHIPRRUNRZDG GBI\

#VIMIOH &/FPOFBO" VWPPCPN Z

VRYHUHH]O@SL® Y DL ONERIFKDUJ
DQGDWRNRIRXERPPLW RBRHQM W H U |
DQG 7UDQVSDUHQF\

JRUXURSHRYHUHPHOPWYURWHRWWUQJ
LQWHUHNRQRRHFXUDWGSGHPRFUDWLF

YDOXHV

"LILW\DROY HU H LL\DW\R U Q H U VRN R/GCIHI
(XURSH®EWQUDWRUD WD D X Q FK\WHAGK H

(XURSHDQ &RPPLVVLRQ LQ )HEUXDU\

TKLOPELWZRQYXUWKHUQIRBFWE&H

(XURSHODDONDBQLRQWUDWHRBRYHPEHU

,WNH\REMHFWWUWEBEWY GXFHOLDQFH

RQ QRQ (8SURYLGWRBVWUHQJWKHOQ
DXW R Q RMAAQ V XA HWWR RHYU H LEJIR X G
DQG, VHUYLFRHEXVLQH\DWHB XEOLF

DGPLQLVW DWW REXY. WE VLOGHIQW DO
LQIUDVW WXKRSMWRMIBSEPWDQGFULWLFDO

RSHUDWLRQV
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SPBOIBI-CDZ B HVEIH " *. BGBHFNFQU

QRICDIV 2X$, JRYHUQB QBM IRQMS, LIQW HJ UL
7UDQVSDUB@FKKHDRWSQRPHMVLRQ6* IUDPHZRUMNM H6?2
WR DGYDQFH VXVWDLQDEOH LQQRQNYWUR QPHIPWEFHEQIMW HPLW KW
‘H VXSSRRASD E\EVLQWQDQVSDURQFDQL]DWRAQYYD MKHHQYLURQP}
WR WKHLU $, DGRSWLRQ WKURXJRR®PKOH B QFRY M B D XQL RUGVD OW L P H
« RXU $, VHDUFK HQJLQH VLPSOLI\LQJrWK HS URFHBYYE UIR ¥ DGV
FOHDYLVLEL®UWQW HUM@P®H [W H U G
«. RXU $, PDQDJHPHQW SODWIRURWDNHKROGGWRWKHLWQYLURQP!
PDQDJHPHIQRUWYV r6 XV SWDL F)VIZHHEHKGD\
. RXDG KRF(WKLFDO &RPPLWWHHVKHQ EH WUDFNHG IRU DFWXDO

&J DBM *

n %
4FBI &OHIF JLQDORX$, (WKLRR® P LWRIHHERD

$QRYHUVHDUHF®IL@IHSOS$,Qr | HIDQV XSWHHP® B W K UFHDYQ R BW \V W HHPYD O X D W
WKIHPDIJHEHORROYDLODEBAKDUDW IDLUQMAMM QVSDGI® RFDAW SDEQ
KWWSV Z7ZZ H[SO$ KBPOSWRRFHUVDOLJQRHWW JX O DONLMRHOVS ,$FW r2X
HYDOXDBWHWRR@EY KLIJKOLJKNHAQ FOLHHWHWWDPHORUYIBE DUFRRXM[SHUW
WUDQVS DWHEOPWXFBRVWKHLERWXE ZLWIGIDQWHQVXWLRBLGHSOR\PBIQNW
SURFHVVRUV ERWK UHVSRQVLEOH DQG FRPSOLI

7KLVKRZFDVKVYFWKLUG SRRS\DQLHYV
PD\KD YF FHW¥R XGDWB DO DR VLD Q
WUDQV S DAFRQFS, W R REOWH QR QN H \
GLPHQVVREBAM XSSOKDLERPSOLDQFH
DQG(WKLFBDOLWHWLDXVLQH[SOS$,Q
RUJDQL]DWDR®WDNHEHWWHURUPHG
GHFLV DRG\H O MARWXY FKrW UXQWBOLJQ
WKHLU (6* JRDOV r
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26 XVWDLQDELOLW\ EHIJLQV ZLWK YLVLRQ EXW LW LV GHILQHG E\ \

$V8 $ VXVWDLQBFORQWNIEVWERERML WP W@N W U D SHLUIRBKRZ HRSHUDW
PDNBHFLVIDRQMRZ6* SUQFLS®HGRXWUDQVUWRE 8 Q WIRRHD V X U DEDDIF W
VKDSLQJ ERWK RXU GDLO\ DFWLYLWLHY DQG ORQJ WHUP GLUHFWI

2XWHFBOWWQHUWKLFR UPRPVY DG H I L QLHBK D S WR LMK ZUD UBIFFH O H WKW |
VKUURPPELWLERRESOHPHQMMAMGRIEO SURJUHVIVQWRRSHUDWRROUQDQ
D Q X O WXKLIFR O O D E R/MDUMLCRIGKIHEL \OMR\H O LLYCH W L W WD WHR WK H G DE)BH
HQGXULQJ

2XUDOSSURDWKWUXFW KURWY UHRU H
GLPHQVLRG®@GG DIOVHQNVKHVH SULQFLSOHV

- (QYLURQPHQWDO

‘H DUHDFWLYH@BXFRRIMHQYLURQPHQWDO
IRRW U GQ W W DRXDAULRKLDGI®R Y L Q J
WRZDDSNVSHUBEYNURKHWWD QVLWLRQ
UHIOHFWRUH QWHO OQIVEWWDLQDEOH
RSHUDWLRRIGHO UHGXFLQUHVRXUFH
FRQVXPSWLRIPDLQIBVYRFHVVBIYG
GHOLYERMWHQYLURQPHHIGRSBOUDWLRQDO
EHQHILWYV

.« 6RFLDO

- HDUFRPPLWWRKXGO GZRUNS@RHAHH

ZHOO EHQ OO X DRI J D JHEHU HX O O\

LQW H JUDDMEDB L B'S HU D WL RQRX DK

JURZLQSIRUWIROLRQLWLDWQFAXGLQJ

LQWH U Q DWWR Q\DXILBIVAV K HV IR & , ),

"RUOGZLEIRUWKDOOHQZHHSURPRWH

FROODERVNWH R QWHDRR K H V LIRMG

HQKDQFH HPSOR\HH HQJDJHPHQWSVD VHUYLFH BWLLY®QVALWIKRQP LW
GLUHFWYLUR QP HRORWDSUR B W 6 *

. *RYHUQDQFH FRQW U LLEG ML FEGMBKGIL VEQHBD S S O\

6WUR®RY H U QD®OFHR X Q G DRVERIDG L E Q/HKHW D Q GDHXE\K RD Q &/ KIHQ IO X Z G F |

(6* GHOLYRKURXRXUSDUWQHUVKIHSMWWURRXEOLHDGWW DN H K R®\G F

L QF®L QUQ FRUIDXQGR X WD O L JQ PHIQMK ZR U N 1IZQ W HOLGR Q W H U Q Bl WR R\ DWOH P

ODWWHUZIDWKWMB HUHQF&KDPEHU DPSOMKILY SD YW HQ GMBOH\R QREX U

&RPPHUFMFRV\VWHM HQVXUMKDWRUJDQLVDIWRHPGOR\HEBUWQBQG

VXVWDLQDEPEHSGGEHGEREXMWWWHPVFRPPXQLWLHYV

FDSDROH RO ZLIOIGAQDPUFIXODWRU\

DQG EXVLQHVYVY HQYLURQPHQW O9LVLRBWWKGILUHFWDRGBHPRQVW UL
WKH LPSDFW
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" | FX 4QBDF " #FUFS8 BZ PGS PS.XH

$V8 $ ZHEHOLBIZRHUNV SDFFRHUMKDQRFDWIWRBRDWDIRBHWU IRUPBEBRGBDERU
DQG UHVSRQVLEOH JURZWK

2XWPRYWRQHZ RIILEGBPVWHUGDPRRNLDKHDWKHLQGRZIRXQHRIILF
E X WORMKH. J K M VWD Q GRONYOAMNV D L @IESL O VWAE R OR RHU MV K DGH V L MWK HIH S U H Vv
TXDOPWUNY VLIQLILVARRARUZDUWE WUDQV S DIJHRIFIBDWOVR S S R U W KIKQH.W
UHIOHFAWWRPPLWPWMRIWE HG G (6¥J UHIORRWPELWWR® QW L QXARSWAR\
SULQFLO®RBDLRBHUDWKROWHDW L QZKLOHOLJQRRWR SHUDWALRNBY/PR U
D PRUH HIILFLHQW DQG IXWXUH UKNXEWRWUDDEIJBWIQRQUHVSRQVLE

7RIHWEKIEMBO UW @ K EB'VS Q FR U LW K L
7KLYHZHQYLUR QIFGDEWBNW R FWLWK PLOHVWWROHD Q JHE®WH V R LARXQUG *

JUHDWHU SXUSRVH MRXUQZAKHUHQYLUR Q PWHKW\SIR® V L
ZRUNSODHBEO EHLQGBORQJ WHLIE® X
+ (QYLURQPHQWDO LPSDFW FUHDWLRQ DUH IXOO\ LQWHUFR

/RZHMWQHUFIRQV X P SDMLERHYG X FBG ER Q
IRRW S WLKQUARR XKIIKIK SHUIR UPYIQFGL Q%\ HPEUDFW®IQHZZRUNV S ZFHHD UH

VWDQGDUGYV EXLO®PQRUHIILF LUHHWY. COLIERW Z D
ORRNRIQID QL] RYHWKQWH WML S S
- 6RFLDO YDOXH W R U H DAXM W D LIQFDSEDIFRVB X W H D AR U

(QKDQFHEBOO EMUQURXFASURYMGA FOLHQWY DQG WKH VWDNHKRO
TXDOQWW)XOUDR®W® KHD O WRIUHSE ODFH
H[SHULHQFH 7KH IXWXUH LV FOHDU 7KH IXW

. 2SHUDWLRQDO H[FHOOHQEFH
6PDUWHWIUDVWUGEM XUBJILFLHQF\
SURGXFWLYLW\ DQG LQQRYDWLRQ

« *RYHUQDQFH DOLJQPHQW
6WURQJMBRVLWLRMNRIDUGBYROYLQJ
VXVWDLQDOHBGIEWDWLRVHIXODWRU\
IUDPHZRUNYV






XxB8> o bh%x Bx%b- >

SW*OREBBQQH¥FG\PLQZH EHOLI—W\)YI<[—DW$|:)O:)S:U:" DUPOT 3FTVNII
ILQD GFODODVSLYRWRDIED GYDQFRRW K

HPSOR\PHQWILQDOQBGPQOLVWQDBWILRBUNIRUFH ,QYHVWPHQW ORGH
FRQVXOWDHOFHDUBO ZDYX S SR U WL KU PLERWKIE QD QU V& IK QU DQRJIS
\R X QW D O HDWWIVE HO L Wi @Y Hv g 0¥ UDLQL®XQJ HPSORVHHYQFOXG
\R X QW D OKIH)O\E X VL QWRWK U LRWUW HU PP UHQWLFHVKLSY DQG LQWHUQC

LQFOX\VIIWRZWKQGORQJ WHBRQRPLF
UHVLOLHQFH « $FFHVV WR )XQGLQJ
'H VKDUHIRUPDWRRRXQFOLHQBRXYV

SURMHBWQW(O\EVL®IHBQFHQWLFHS
' BN FX P PGU F *QLIBUVY¥ DWSURPRWRGWHPSOR\PBQWY NLO(

GHYHORSPHQW
2XU\RXWKPSOR\PHQWWLINMWESRUWYV

L QW H U QRAKW 6 HQW N UHWWHGD QFLD G iy HOWLRO 3URGXFWLYLW\
L QG X\ZWUDHGHYHORSWG DWRQNRUP. 'S URY L QR UP D\ RRGKGIH Z HWW/R O
RXBO L HIERWIK QHP S O RAPMIQWRRX K 7 | pieH O/ HD V XW KBIR QJ W HDOR H

ZHHNDUWLEQHWR SURDMIRFXMR XU\ gy WKHPSOR\PHQWFOXGIL@SURYF
DUWLIBIRSOR\PHQWUNEULWR XU g yRex FWLYQ@RYDWRRG HPSOR\H

FXVWRPIWLK\FDHZHVN‘QIRUPDWIERQWHQJDJHPHQW
ZR UN | RIWFHH V WAPVA QDWW Bl WLVIA IV IDFONGL Q J

UHWDLRXQSURIHVV IDRERGBELMY RV K H

ODWHVW (XURSHDQ JXLGHOLQHV R 1OIH $B(33D12#VMD—|

‘H GHOLWBUORUWGRQWMREV XFRV
0 CK-DUVWY 5B3HFU' VEFFODF \RXWEKRUNIRUBWHJUDRQYEQRKILYH Q

2XUJRDI.O\ANFR1PSRZEMVLQHW\RI-LM—|DWE—(UDFWDQB\HUIRUPWQBHW[X@‘BRUW

S HDOLORSE® UW XRURKIGSY R ST Ot R P SD QLEEX L O &/XQVIV D LRREOR\ P H
PDLQWDIL@QD@DEHDCRUP DK B LPDULYMUDWHILHYV

WD U JHIVER X LD U W L IROH'D QL ] DIFLRROMA | 1y

YD ULRNX¥WWRHNN MG G UMMV DEDSA

HQKDQRH R Y DDMIRWQU H Q WKKHRF LDORUW Q@ RUKRPSDQEHWEMHD EOWR
LPSDFW LQF UHIRVHN | RBULFYHH UWQ MD QR RY D W

FDSDF DWW UR @XHLI Q PZHQWKR F L D
UHVSRQVLELOLW\ JRDOV

| FYUAUFQT

&RQQHFWRXQUFOLHQAM WK RPSDQL]
VSHFLDO@PBFNGH U Y LZKH.\AKD K H G\SK H P
WRUHDLWBDFEMD V X UH PUHIPM Z FDUNGY/
SDUWQH W\LKMMWX FDW LR V@ WK R/ L
IXUWKHU VWUHQJWKHQ WKH WDC

%\DOLJQLQD QEM/R F ILEYFE O X VQ RBD
&RQQOBBWLIOKHOSERUDG\QDPREG
IXWXUH UHDG\ ZRUNIRUFH
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SW*OREBBQQHFOPLZH EHOLI—WWN—DW$|:>ODS:LF" DUPOT  3FTVNIr
ILQDQFMNHG UL Y BUKWM U D Q WL RHLUFRRQ

HPLVVLRQD ILQDQBIG:PCD_QLVWDLQII;\NL'R\*%UHHQ ,QYHVWPHQW 30DQQLQ
7 W K HUIQQ B U P DM IRRQZ HHN DU WL F

FRQVXOWDHFRHHQFRXUIRIMSDQLH

WKURRNBUDFWLGEMUY LWFEND ZDUH DERKVRDQERBRP HQ WRWM ERXIXKQ G L G

D E R WW I DW EIRGQ W DGRV BHG XAy |RUUHQHZDEHQ@HMUIHQHUJINIILFLHC

ZKLOH HQVXULQJ VXVWDLQDEOH (Y& F Do BREIRGEDPHERQ WH

. &DUERRRWSULQW $QDO\VLV

"PBN FXPY. PGUJ F *QLIBUWF 5DLVLRZDUHQBERXWRRIRVPDSSLQ

2XLLQLWLD1WWDLVIDQDUHQD—IE\/R/XWHPLVV SAH U D WD QREXNS SR D L Q

ZKLAKDQ GHOQMHWD\WUHDRWHG XFIVNQ B |
ILQDQFQDO\®HW¥DUER Q% PDWIBQ@G FRVW RSWLPL]DWLROQ

VXVWDLQDHEIRPUWLQRFXRQDGYLVL
FRPSD QAIHWWKKW R RMOKWHI\HGW R FKLHYH

HPLVVLROG/XFWD R QMKMY/RE DKV D GULi’_Ié FDUERQL]DWLRQ 5RDGPDSYV

QFV DWHNKBWOLJRPLVVLR
oy N oy

VWUDWHJILHY DQG LQYHVWPHQW ZLWK EXVLOHVV JUF

0 CKDUVWF  5B3HFU' VEFCDF 5VBIH  $BOBDIZ #VIEIH

7KHJRDMR{QDEMLQHW\WMDQVLWVBQVWLM|RUPD/\Y/\KWXWDUWLF
W R Z QUHGV ]FHSJHRUDWU—WQWURPLVb%‘hXV\FDUER@FFRXQWL\Q@VWDLQ
SURILWDEKAGIPM\LQWDUJARXOGH LQYHVWPEGWIXODF\WRSD L IKMRSL

RUJDQL ] DDWFLLRR}VQ H U J\ LQVV/HH(EWLRYU‘NQDQFD_QG RSHUDW MRHDW Y QWHJU
ORJLVVDlQ:GX/HUYLFDFH.VLQ/\JRLPSURY}FlIpLVVLRQV UHGXFWLRQ LQWR G
HQYLURQBHQOWDDCDQBEHHWHIXODWRU\

UHTXLUHPHQWYV
© *N QBDU

$ VWHBXUWKHUNRHGXFLIRBHUDWL
HPLVVLRRBWR VYHY X0 BRRIO L DQREH
VWURQJHU HQYLURQPHQWDO FU

| FYUAUFQT

‘H DUARQVLGHQKQDRXMHUYLWR"
LQF O XI®Y D Q FHREQ VX O W@ FD UER
UHSRUWRGDOLIJQPEARQWKQWHUQD
|UD P HZRWAB\S R IFA\® L LAWK L H © R@D
WHUP QHW JHUR JRDOV

%\DOLJQLQD @RMFIO L P DFWWH RQR E D
&RQQHEWLQFRQWULERMO DO RUH
VXVWDLQDEOH IXWXUH
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