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"MHVEPE MW ER MRXIVREXMSREP GSRWYQIV TEGOEKMRK KVSYT
HIHMGEXIH XS XLI QERYJEGXYVI SJ KPEWW GSRXEMRIVW JSV
JSSH ERH FIZIVEKI TVSHYGXW %PSRKWMHI SYV
QERYJEGXYVMRK GETEFMPMXMIW [I SJJIV E FVSEH TSVXJSPMS SJ
GSQTPIQIRXEV] WIVZMGIW XLEX WYTTSVX SYV GYWXSQIVW
EGVSWW XLI ZEPYl GLEMR MRGPYHMRK PSKMWXMGW ERH JMPPMRK
WSPYXMSRW 3YV MRHYWXVMEP LIVMXEKI INTERHMRK KISKVETLMG
JSSXTVMRX NTIVXMWI MR XLI KPEWW WIGXSV ERH HIIT
YRHIVWXERHMRK SJ SYV GYWXSQIVWm RIIHW ERH TVSGIWWIW
TSWMXMSR YW EW E XVYWXIH TEVXRIV XS PIEHMRK JSSH ERH
FIZIVEKI FVERHW

WHZERGMRK SYV WXVEXIKMG
TVMSVMXMIW

-R E GLEPPIRKMRK QEVOIX GSRXI\X [I GSRXMRYIH XS EHZERGI

SYV WXVEXIKMG TVMSVMXMIW [MXL HMWGMTPMRI ERH JSGYW % Ol]
QMPIWXSRI MR SYV HIZIPSTQIRX HYVMRK [EwW XLI

INTERWMSR SJ SYV JSSXTVMRX MR 7SYXL %QIVMGE XLVSYKL

IRXV] MRXS XLI 'LMPIER QEVOIX 8LMW WXIT VIIJPIGXW SYV
GSQQMXQIRX XS WIPIGXMZI MRXIVREXMSREP KVS[XL
WXVIRKXLIRMRK SYV TVIWIRGI MR VIKMSRW [MXL WSPMH
JYRHEQIRXEPW ERH PSRK XIVQ TSXIRXMEP [LMPI JYVXLIV
HIITIRMRK GYWXSQIV VIPEXMSRWLMTW XLVSYKL STIVEXMSREP
INWGIPPIRGI ERH TVS\MQMX]

+PEWW E QEXIVMEP
XLI JYXYVI

+PEWW VIQEMRW EX XLI GSVI SJ SYV Z
REXYVEP SVMKMR MRJMRMXI VIG]GPEFM
TVIWIVZI TVSHYGX UYEPMX] QEOI MX E
JSV WYWXEMREFPI TEGOEKMRK &I]SF
EHZERXEKIW KPEWW TPE]W E GIRXVEF
FVERH MHIRXMX] SJJIVMRK XVERWTEVI
TVIQMYQ MQEKI XLEX IRLERGIW XLI GSR
EGVSWW JSSH ERH FIZIVEKI GEXIKSVMIW

&YMPHMRK XLI
GSRIJMHIRGI

JY XY

3YV TYVTSWI VIQEMRW YRGLERKIH XS W
F1 HIPMZIVMRK LMKL UYEPMX] KPEWW TE
WIVZMGIW MR E GSQTIXMXMZI [JIMGN
QERRIV [LMPI JSWXIVMRK E GYPXYVI Xl
WYWXEMREFMPMX] ERH STIVEXMSREP I\
EGLMIZIH HYVMRK LEW VIMRJSVGI|
TPEXJISVQ FVSEHIRIH SYV MRXIVREX
WXVIRKXLIRIH SYV EFMPMX] XS VIWTSRH
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LEW GSRIJIMVQIH WSQIXLMRK [I EX&YNMHP\HEVWPREK GBRRSK LAMW] WSPMH JSYRHEXMSR
[IPP G]GPIW GLERKI INTIGXEXMSRW WYMWEGHRMNMWRKXWIHEISJI 'VMWXEPIVtEW 8SVS
QYWX IEVR XLI XVYWX SJ SYV GYWXSR VSV VSNRXQAEFREKXMSE FEERIH I\TERWMSR ER
WSGMIX] EX PEVKI -R ER IRZMVSRQWXVYWLEVTVHH FE VBYREXMPYVII HMJJIVIRXME X
GSRWYQTXMSR MRXIRWI GSQTIXMXNZKMBERMW WASWIXLERR YERSTI XLI 9RMXIH /I
MRGVIEWMRKP] HIQERHMRK VIKYPEXS¥YRHBKIBMEL [WQEZMGEGIIBLI W]RIVKMIW FIX][
XLl JIEV [MXL HIXIVQMREXMSR ERH [NMPPEREHRERIEKI GSHEPNGXMZI GETEFMPM
GERRSX FI MQTVSZMWIH SYV EFMPMXTT SWNVMXGBRIEW E PSRKhXIVQ MRHYWXVMEP

- TVIWIRX XLMW %RRYEP 6ITSVX [MXLOX$EOMRBRZMGEMSHI XIMEXPSYWEMR JMVQP
TIVISVQERGI MR VIMRISVGIW XLIWXYEWMMGIRIGIPBEVIWGYWXSQIV GSWX |
TVSNIGX ERH XLI WXVIRKXL SJ SYV TVHTBNMMX MMRGBEWE B/ M RIKWNFG MTIFPNMWIFEIHP T GSQTI
6E}P +xQI~ TVSIMXEFPI MRHYWXVMEP KVSYT JYPPYINYTEMWH EXFSBHG B/QTZXMGIW [MXL JMRERG
)3 SJ :MHVEPE EQFMXMSR XS XYVR SYV WXVEXIK] MRXS
XLl FIWX MW JIX XS GSQI

JTEVW SJ )RGMVG [MXL :MHVEPEWXSQIVW IZIRX '"VMWXEPIVSEW 8SVS

% WXVEXIKMG EGUYMWMXMSR XLEX ®BRPSMHWBRPEXS[IINTVERWIRKIALIRIH SYV%VVHPEMWHMREZWIONMTZI PMXLSYV PSRK XIVQ W
FYWMRIWW MRGVIEWI )RGMVG W HMGYIWMKSMEWMER EEQHXWREKYNVIPH MR 71ZMPBMXWEKXWDMI QS{EN HBW\NGVIEXMRK E TI
WEPIW TVSIMXEFMPMX] ERH JYXYVI KWIEVLIH ZMWMSR ERH GSQQMXQIRX XS ESWNMAMNVMENPRMR PV | K¥YDSRW XLEX [MPP SJJI)
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F] X[S GPIEVP] HMWXMRGX TLEWIMIGEHI HIJMRIH F] WMKRMIJMGERX MWMWEAWKRIVERKERBEXQIX ZSPEXMPMX]
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YRIEZIVMRK GSO %IR;%
-R XLI JMVWX LEPJ ER IRIVK] FPEGO%IS I%Zgﬁg%sws’%él IMYNEHMRK SVKERMMESPWEHE KIHVIMOSME]TVSHYGXMSR I

SRI SJ XLI JYVREGIW XIWXIH XLI VIWM
ERH TVSGIWWIWJjGLEPPIRKIW XLEX J{XVIEWZBRVS®IE ]JIEV SJ VIEP GLEPPII:_ ESR I)|Z|L W X)II(SMIG ;(I—I}/ESFL\](I)SVXWXSEF
[MXLSYX GSQTVSQMWMRK WEJIX] SV WMWMMWGVPW IPRWH R EXRKIW MR KSZIVRQI T yl %Ig \}V%%M% IVEXMSREP |
WIGSRH LEPJ [MXL STIVEXMSRW WXEHRMBIMINNMGMPXI XMBEHBMFPK GSRHMXMSRW g% Y|§ W\)sf i %%%EBERX

XS VIGSZIV TIVISVQERGI ERH GPSWI XUYNIEOPVRERMRH[BMWMZIP] XEOMRK X L IGM l& X é

SYV SENIGXMZIW TVSXIGX SYV GSQTIXMXMZIRIWW ERH-RRWYVI WNMBMMRS QEVOIX [ JEG

S8LEROW XS HMZIVWMJIMGEXMSR EGVSWV\\;V'\&&%%(F%Igl\‘}a/V QNYI)éX(\éIVVV\\//YGGIWW GSRWYQTXMSR NGIWW WY TTP] ERH

ERH QEVOIXW EW [IPP EW WXVSRK GSQHEHZERMGZIHRISMWW EIRHVK] XVERWMXM hEpppk?é%%%% _[RLXMlﬁl\_/E[;MVSIXQVT?SQII_H )[(It
WIVZMGI INGIPPIRGI [ WYWXEMRMGXYMRIYWGIEMKMSR FMSQIXLERI j E l; ﬁy% §¥IR¥\I/S)§(§/IWW ZIV] TSWM
-RZIWXQIRXW XS QSHIVRMWI SYV JBMRWREMENMIW GEBSMWISYV YRMUYI hHW v QFWE]L L%@IRKXLIRMRK KSZIVF
VIGSKRMXMSR VIGIMZIH JVSQ SYV )RBWXYRIWW VYBEAKLI®Y XLI JYXYVI ERH \} H g w % I

WXVIRKXLIR SYV TSWMXMSR EW [I IRXIV [MXL E GPIEV s MXL E IJMVQ GSQQMXQIRX XS TISTPI W
JSGYW SR GYWXSQIVW WYWXEMREFMPMX] ERH PSRKhXIVQ PSRKhXIVQ ZEPYI GVIEXMSR XLI GSQ
ZEPYI GVIEXMSR GSQMRK G]JGPIW [MXL KVIEXIV VSFYWXR
:sGXSV 8SPSWE 7TIER 1YVTL] JHWSR 6SWWM

1EREKMRK (MVIGXSV l1EREKMRK (MVIGXSYV l1EREKMRK (MVIGXSYV

EX :MHVEPE )YVSTI EX )RGMVG EX :MHVSTSVXS
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.YP "
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'SRWMHIVMRK XLI 1JJIGX SJ XLI FSRYW WLEVI MWWYI GEVVMIH SYX MR 2SZIQFIV
7YFNIGX XS ETTVSZEP F] XLI %YRRYEP +IRIVEP 1IIXMRK XS FI LIPH MR %TVMP
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JEVRMRKW TIMLEVI

(IFX )&-8@NPXMTPI \ \ \

QTSVXERX *SV GSQTEVEFMPMX] TYVTSWIW )&-8(% ERH IEVRMRKW TIV WLEVI JMKYVIW EVI
QMPPMSR JSV VIWXVYGXYVMRK GSWXW VIWTIGXMZIP] EW HMWGPSWIH MR XLI %41W WIGXI
XLI 1JJIGX SJ XLI FSRYW WLEVI MWWYI| GEVSAMKLISTXVNMEBWISZIQEEVWGYPEXMRK XLI PIZIVEKI
JMKYVIW I\GPYHI XLI -*67 OIEWIW MQTEGX
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QMPPMSR VITVIWIRXMRK E VITSVXIH ZEVMEXMSR
SJ SzZIVv XLI TVIZMSYW J]JIEV 3R E
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STIVEXMRK VIWYPXW

STIVEXMRK TVSJMX )&-8(% SFXEMRIH SZIV
VIEGLIH )96 QMPPMSR 8LMW

VITVIWIRXW E VITSVXIH ZEVMEXMSR SJ

Sziv XLI JMKYVI VITSVXIH PEWX J]JIEV

VIJPIGXMRK ER SVKERMGKLERKI SJ

E GSRWXERX GYVVIRG] ERH GSQTEVEFPI

FEWMW

)&-8(% QEVKMRW VIEGZAH

WEPIW 8LMW VITVIWIRXW ER NTERWMSR SJ
ETTVS\MQEXIP] FEWMW TSMRXW SZIV XLI
TVIZMSYW JIEV
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6IWYPXW ERH JI\/IREI%%WI'SW TIV WLEV|
TSWMXMSR

)96 TIV WLEVI

21X TVSIMX JSV XLI JYPP |]JIEV

EQSYRXIH XS )9&QQMPPMSR %W E

VIWYPX ITEVRMRKW TIV WLEVI HYVMRK XLI

TIVMSH VIEGLIHTBS WLEVI 8LMW

VITVIWIRXW E ZEVMBXMSRKRLSJ

TVIZMSYW TIVMSH SR E PMOI JSV PMOI FEWMW

M | EHNYWXIH JSV -XEPImW GSRXVMFYXMSR XS
VIWYPXW ERH XLI GETMXEP KEMR JVSQ

MXW WEPI

21X HIEX EW SJ (IGIQFWXSSH

EX )96 QMPPMSR 8LMW MW IUYMZEPIRX
XS E PIZIVEKI VEXMWBQISN PEWX

X[IPZl QSRXLW )&-8(%

(1FX
S5YEVXIVP] IZSPYXMSR

WMRGI (IGIQFIV
(IFX MR )96 QMPPMSR ERH XMQIW )&-8(

(1G 1EV YR 71T (1G

'"HEW ILJXUH DQG OHYHUDJH UDWLR GR QRW

/JHDVHV ZKLFK HQWDLOV DQ LQFUHDVH RI (8¢
(85 PLOOLRQ LQ FRQVROLGDWHG (%,7'$

PLOOLRQ UHVSHFWLYHO\ LQ
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-R E HIQERHMRK QEVOIX
IRZMVSRQIRX [I LEZI EGXI
[MXL HIXIVQMREXMSR
EGGIPIVEXMRK GSWX 1JJIM(
MRMXMEXMZIW EGVSWW Xl
XS JYVXLIV WXVIRKXLIR S\
GSQTIXMXMZIRIWW 3YV VI
GPIEVP] HIQSRWXVEXI XLI
VIWMPMIRGI SJ SYV FYWMI
QSHIP 7YTTSVXIH F] E WX
JMRERGMEP TSWMXMSR EF
WYWXEMRIH GEWL JPS]
KIRIVEXMSR :MHVEPE MW
TSWMXMSRIH XS GSRXMRY
MRZIWXMRK ERH HIPMZIVM
XIVQ ZEPYI XS GYWXSQIVW
WLEVILSPHIVW

PN
0]
|_
©
X
0
o
N4
]
o
]

-VMKS 1IRHMIXE
HI PE 6MGE

'SVTSVEXI *MRERGI
(MVIGXSV




R *MKYVIW

>
w
'_
©
X
o
(0
X
L
o
L

-RXIKVEXIH %RRYEP 61TSVX

7LEV| LSPH |V 6IKEVHMRK XLI HMZMHIRH TE]QIRXW JSV XLl &SEVH SJ
(MVIGXSVW LEW TVSTSWIH E VIWYPXW HMWXVMFYXMSR XLEX
V Y R | V E X M S R VITVIWIRXW iGSRWMHIVMRK XLI 1JJIGX SJ XLI RI[ WLEVIW
Q EWWMKRIH JVII SJ GLEVKI EJXIV XLI FSRYW WLEVI MWWYIi ER

MRGVIEWIERRYER HMZMHIRH SJ 8LI JMVWX MRXIVMQ

8LI WLEVILSPHIV VIQYRIVEXMSR TSPWBIQMXTHEYIRRMH SR *IFVYEV] JSV )96

:MHVEPE MW FEWEH YSRPXKVS[XL MR GEWV HWEMHIRHAW WIGSRH GSQTPIQIRXEV] TEJQIRX MW

EW XLI QEMR [E] SJ HMWXVMFYXMRXSTWIFHX® FlodeiHEBR . YP] JSV ER EQSYRX )96

TE]QIRXW EVI X]TMGEPP] MRGVIEWIH F] EXXIRHWERGI FHRIVIMPXWMSREPP] )96 GIRXW TIV WLEVI

XS XLI WLEVILSPHIVWm ERRYEP KIRIVEWPB|IKIMRKIIVRHE HENW EMERRHERGI FSRYW XS XLI KIRIVEP

:MHVEPE XVMIW XS HIJMRI GSQTPIIKMRK] 3X3¥PRP JEEWL VIQYRIVEXMSR HYVMRK [SYPH

WLEVILSPHIV VIQYRIVEXMSR XLEX EVEGESRWWEMIHIGIIMGMINXWLEVI

ERH GSRWMWXIRX [MXL TVIZEMPMRK Fof WMERIWMW, GQRIMEMS R\ VESVHMREV] QIEWYVI XLI 'SQTER]

'SRWMWXIRX [MXL XLEX TSPMG] SVERNREVRCHERAI RYIzRMEERHW SKVEQ XLVSYKL [LMGL YT

HMWXVMFEYXIH HYVMRBSYIRXIEVXS )96 XS E QE\MQYQ SJ WLEVIW [MPP FI EGUYMVIH JSV E

TIV WLEVI ERH )96 GIRXW TIV WLEQG\MQY QIGEWY E@SYRX SJ )96 QMPPMSRLEMKILBPEMY sVIQYRIVEXMSR
EXXIRHERGI FSRYW XS XLI KIRIVEP QG R8RRYMEBCOWRKY PEX MEK WLEVILSPHIVW WHMWREWEX@ ERV T SPMEZMHIRHW ER

ER ERRYEP GEWL HMWXVMFYXMSR SJ YolVSYKLTXL IWMRGYVIEWI MR IEVRMRKW TIGWHENK & PR MIFVR &R HVMRKY W
XS IEGL WLEVILSPHIV
(YVMRK 2SZIQFIVMHVEPE INIBYRYW BVLEVI )96 QMPPMSR WMRGI

MWWYI MR E TVSTSVXMSR SJ SRI RI[ WLEVI JSV 1ZIV] X[IRX]
IWMWXMRK WLEVIW XS FI JVIIP] EPPSGEXIH FIX[IIR EPP
WLEVILSPHIVW %PP SYXWXERHMRK GSQTER] WLEVIW [MXLSYX
HMWXMRGXMSR [IVI JYPP] KVERXIH JSV XLMW FSRYW WLEVI
MWWY I

RIVEXMSR TSPMG]
XEMREFMPMX]

TVSTSWIH JSV ETTVSZEP F] XLI ERRYEP KIRIVEP QIIXM

QY
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&EYWMRIWW VMWOW

6MWO QEREKIQIRX MR XLI ::MHVEPE +VSYT MRZSPZIW
TVSGIHYVIW WYTIVZMWIH F] XLI HMVIGXSVW GSSVHMREXIH F]
QEREKIQIRX ERH MQTPIQIRXIH MR IEGL STIVEXMRK EVIE SJ

XLI SVKERMWEXMSR

-R XLI GYVVIRX IRZMVSRQIRX XLI QEMR I\XIVREP VMWO JEGXSVW
XLEX QE] EJJIGX WLSVX XIVQ FYWMRIWW TIVISVQERGI EVI XLI
IZSPYXMSR SJ HIQERH MRJPYIRGIH F] KPSFEP IGSRSQMG
GSRHMXMSRW XLI 1JJIGXMZI QEREKIQIRX SJ MRZIRXSV] PIZIPW
ERH XLI VIWYPXMRK EHNYWXQIRX SJ TVSHYGXMSR GETEGMXMIW
ZSPEXMPMX] MR IRIVK] TVMGIW VE[ QEXIVMEPW ERH SXLIV
STIVEXMRK GSWXW EW [IPP EW XLI EFMPMX] XS TEWW XLIWI GSWX
MRGVIEWIW XLVSYKL XS WIPPMRK TVMGIW ZME GSRXVEGXYEP
QIGLERMWQW SV GSQQIVGMEP VIRIKSXMEXMSRW ERH XLI PIZIP
SJ GETMXEP MRZIWXQIRX VIUYMVIH XS WYTTSVX KVS[XL
HMZIVWMJ] XLI FYWMRIWW ERH MQTVSZI STIVEXMRK [JJMGMIRG]

STIVEXMSREP VM

"MHVEPE +VSYT XLVSYKL RMRI KPEWW T
X[S JIMPPMRK JEGMPMXMIW GEVVMIW SY
MRXIRWMZI MRHYWXVMEP QERYJEGXYVM
XS MRLIVIRX VMWOW PMROIH XS VSYXMR!

-R XLMW VIWTIGX HYVMRK XLI ]JIEV

XLl VIZMI[ I1ZEPYEXMSR ERH HIJMRMXM!
HIJMRIH EW STIVEXMSREP ERH HSGYQIR
8LI EMQ [EW XS IRKEKI MR E HIREQMG T
TSXIRXMEP VMWOW KEMR E TIVWTIGXM
TVSFEFMPMX] SJ SGGYVVIRGI ERH TVM
EVIE SJ STIVEXMSRW ERH IEGL FYWM
EHIUYEX]I GSRXVSP ERH QSRMXSVMRK V
QMRMQMWI XLIMV TSXIRXMEP EHZIVWI [J,

- JRZMVSRQIRXEP VMWO\

LI :MHVEPE +VSYT HIGPEVIW MXWIPJ J
TVSXIGXMRK XLI IRZMVSRQIRX -R SVHI
MQTEGX SR XLI IRZMVSRQIRX :MHVEPE
EGXMSR TPERW MR VIPEXMSR XS IQMWW
HYQTMRK [EWXI XLI GSRWYQTXMSR S
IRIVK] [EXIV ERH RSMWI
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+PEWW QERYJEGXYVMRK MW ER IRIVK] MRXIRWMZI TVSGIWW EW
QIPXMRK JYVREGIW EVI MR STIVEXMSR LSYVW E HE]

HE]W E ]JIEV %W E GSRWIUYIRGI SJ XLI MRHYWXVMEP TVSGIWW
SRI SJ XLI TVMQEV] QEREKIQIRX SFENIGXMZIW MW XS VIHYGI

GSRXEQMREXMRK IQMWWMSRW -R SVHIV XS HS XLMW WTIGMJIMG

MRZIWXQIRXW EVI QEHI XS YTKVEHI JEGXSV] JEGMPMXMIW ERH
EHETX XLIQ XS XLI QSWX [JJMGMIRX XIGLRSPSKMGEP WIWXIQW
JSV VIHYGMRK IRZMVSRQIRXEP MQTEGXW

8LI VIWYPX SJ I1JJSVXW XS[EVHW IRIVK] IJJMGMIRG] LEW E
KPSFEP 1JJIGX SR XLI FYWMRIWW VIHYGMRK GSRWYQTXMSR
MQTVSZMRK GSWXW ERH QMRMQMWMRK IRZMVSRQIRXEP MQTEGX
%HHMXMSREPP] STIVEXMRK TVMSVMXMIW EVI JSGYWIH SR XLI
KVS[MRK YWI SJ VIG]GPIH TVSHYGXW EW XLI QEMR VE][
QEXIVMEP JSV QERYJEGXYVMRK KPEWW [LMGL RSX SRP] EZSMHW
XLl GSRWYQTXMSR SJ REXYVEP VE[ QEXIVMEPW FYX EPWS
GSRXVMFYXIW XS VIHYGMRK [IRIVK] GSRWYQTXMSR ERH

IQMWWMSRW ZSPYQIW

3RI SJ XLI +VSYTmW WXVEXIKMG KYMHIPMRIW MW XLI
MQTPIQIRXEXMSR SJ IRZMVSRQIRXEP QEREKIQIRX W]WXIQW
-R GSLIVIRGI [MXL XLMW GSQQMXQIRX EPP +VSYT W
TVSHYGXMSR JEGMPMXMIW LEZI -73 GIVXMIMGEXMSR
HIQSRWXVEXMRIKIHXEERK STIVEXIW YRHIV XLI

KYMHIPMRIW SJ E KPSFEP ZIVMIMIH ERH VIGSKRMWIH
IRZMVSRQIRXEP QEREKIQIRX WIWXIQ

*YVXLIVQSVI MR PMRI [MXL MXW YRHIVXEOMRK XS GSRXMRYSYW
MQTVSZIQIRX [ LEZI WXEVXIH MQTPIQIRXEXMSR ERH
ZIVMIMGEXMSR TVSGIWWIW JSV RI[ IRZMVSRQIRXEP WXERHEVHW
WYGL EW -73 VIPEXIH XS XLI ZSPYRXEV]
HIGPEVEXMSRQ3MWWWMSRW SV -73 SR

IRIVK] QEREKIQIRX WIWXIQW EPVIEH] GIVXMJMIH MR SJ SYV

JEGXSVMIW

-R EHHMXMSR :MHVEPE QEMRXEMRW ER
WTIGMIJMGEPP] HIWMKRIH XS QMRMQMWI
1JJIGX SJ MXW JEGMPMXMIW 3J WTIGM
JIEVW XLMW GSRGVIXI 1JIJSVX LEW Q
GSRGPYWMSR SJ ER I\XIRWMZI|I MRZIWXQ
JSV XLI MRWXEPPEXMSR MR EPP XLI

WTIGMEP W]JWXIQW SJ TYVMJIMGEXMS
IQMWWMSRW HIRSQMREXIH I[IPIGXVSWXI
IPIGXVSIJMPXIVW 8LIWI MRWXEPPEXMSR
IQMWWMSRW SJ TSPPYXERX TEVXMGPIW
XLI FIWX XIGLRSPSK] EZEMPEFPI JSV X
J)YVSTIER PIKMWPEXMSR 8LI MRWXEPPI
VIXEMR XLI TEVXMGPIW KIRIVEXIH MR X
EXXVEGXMRK XLIQ XLVSYKL IPIGXVMG JNM
IQMWWMSRW SJ KPEWW QIPXMRK JYVRE
8LI IPIGXVSIMPXIVW MRWXEPPIH MR

EGGSQTERMIH F] WIWXIQW JSV TYVMJ]M
HIWYPJYVMWIVW [LMGL LEZI GSRWMHI
IQMWWMSR SJ XLMW TSPPYXERX

LI MQTEGXW SJ GPMQEXI GLERKI EVI E
[MPP [SVWIR [MXLSYX TVSTIV EGXMSR ¢
JSSXTVMRX ERH QMRMQMWMRK SYV GPN
YW 8S HS WS [l LEZI FIIR MRZIWXMRK
[JJMGMIRX JYVREGIW EW [IPP EW WI[M
WSYVGIW SJ IRIVK] XS VIHYGI VIPMERC
%HHMXMSREPP] SYV TPERW EVI JSVQEP
SJ] PMQMXMRK KPSFEP [EVQMRK XS PIZ]
FIMRK ZEPMHEXIH F] XLI 7GMIRGI FEWI
7&8M MR
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%HHMXMSREPP] XLI :MHVEPE +VSYT SEXE%QCG{\WT EI%@IM QLREP | | E P3|l IW \l\\I]pXI]ISV QMPIWXSRIW |

VEXMRK JSV 'PMQEXI 'LERKI ERH 1% m JSV ERE RX I EXMSR SJ "SGGYTEXMSREP |

Q
MR XLI '"EVFSR (MWGPSWYVI 4VSNIG MSR +VSYT GSR ER V¥/] %Yé FEWIH SR XLI -7
'EVFSR (MWGPSWYVI 4VSNIGX '(4 Ug Ag WEJIX] LIEI;?X %{L)E | % XMSR WMXIW MR X
ZMWYEPMWMRK XLI IRZMVSRQIRXEP TI V E I SRWSPMHEXI E
ERH TVSKVIWW MR GSVTSVEXI WYWX

QR%(%IP ZEP )5 QSHIP IRWYVMR
VITSVX TYFPMWLIH F] XLl RSR TVSJM MRK MRGE LR XMSR SJ VI
“MHVEPEmMW IRZMVSRQIRXEP GSQQMX é CHOEX VM %}\\% YLSYW MQTVSZ
TSWMXMSR MR WYWXEMREFMPMX] GSLIVIRX TVIZIRXMZI GYPXYVI EGVSWW E \E GXMSR WMXIW

4VSKVIWW MR XLI +VSYT W IRZMVSR RXEP IJr] MIL 6 wx S E TXMSR SJ XLMW MRXIVREXMSRETF
GIVXMJMIH ERRYEPP] ERH HSGYQIRXI % g |§MRGVIEWI o é/l QIRX [MXL FI
7YWXEMREFMPMX] -RJSVQEXMSR EEL %‘;ﬁé\( LMW XV 1 {M S TVSGIWW W

>><<”'§3M EREP]WM

QEREKIQIRX VITSVX SJ XLI JYPP ]JIEV 6l|'f< |]|'V {IRXMZI GYPXYV
WXEXIQIRXW !
SVKERM"EXMSR XS MRXIRWMJ] MXW GSRXMRYSYW

MQTVSZIQI JSGYWMRK SR VMsVch .M\A-H/IIRP(E/IJM/(SB(WMS’IRQEMRW GSQQMX:
3YV TPERW EVI J@I\EA‘\?IIJ %@RF@ J STIVEXMSREP GSRX¥PBPWHVEREHRVEARGWIRNWMRK®] WEJI [SVO
EP M KR I H [MXL XL e " TVSEGXMZI ETTVSEGL ;I\E/VW|[TPPSE|MLVK|Z
PMQMXMRK KPSF; VQYKELE\”WQ M’E@pﬁvw QERT M ng | MXL XLI MQTPI
XS PIZIPW FIPS[ SUBEEIE son Lew v eu 5 ?Sgg e

W ¥V JFY |WW WY W X
>E<ii< I7VG Ili/llll\lgl:élf IZZEE\i/)IjIMH/SRQIRX ERH EIHXYSGlQlfféWXYSV[lE\)/(S VMWOW MRLiiVIg(X XS
YWXVMEP EGXMZMX]
SEVKIX -RMXMEXMZI 7&8M
MR



R *MKYVIW

TEREKIQIRX B6[ITSVX

-RXIKVEXIH %RRYEP 61TSVX

YVXLIVQSVI XS IRWYVI WXEFMPMX] MR EXSRARWRK VUWYWECWMXEWWBIKBEMEXIH [MXL M
7YTTP] GLEMR VMWQSWX SJ GIVXEMR Ol1] VEY SXEX WRIMEIRWM/BXAEM X XIH XS XLI GSRXMRYSYW MQTVS

E 'vklﬁ R/ EP MRXIKVEXMSRIWSXIQWXWS SRWEXIMBRW STVMEXI QERE
LI EGXMZMX] GEVVMIH SYX Fl Hl I%\) < g/ I G MG WXVEXIXKHW XERMIEISMMRIS MRIGPYHIW TL]JWMC
CSRXMRYSYWhWIVZMGI MRHYWXVMIW Y EVEGX I VEMWWXINMGOWQ IRX |EEKU GREGIWMAWR ERH XYV
MRLIVIRXP] NTSWIH XS VMWOW SJ HM\/L\'; MI | T%I]
X I V

GLEMR :MXL VIKEVH XS VMWOW VIP GMRK SJ !RWY\K/IMRK XLERXIHMRZIRXSYE] PV:/Z:{DTV:/JGFXSEXXLI\
TVSHYGXW QEXIVMEPW JEGMPMXMIW R SMPXhow 8% P Mamw owewel Romeiev £ x 1 (ISR TV W N2 G TE Y M BT 200
JSV XLI RSVQEP JYRGXMSRMRK SJ MRNSWXENMEPYEP MWEXMBRWEPE IQEMRXE ngg #6 T % IWWIW  XSKIX
+VSYT MQTPIQIRXW E GSQTVILIRWMZI WTKGSEREREBEKIQEPMX] %WWWYVERGI JY, N | ? m éSQlEWYV|W
EGXMSRW 8LIWI MRGPYHI XLI SRKSNMRKY \EVRRIK W& BIGMPEPBRGH [MXL XLI LMK g % \fsé\«% b
MHIRXMIJMGEXMSR SJ WYTTP] WSYVGEWP XLIEWWWEYWQ | R2XE ERHGLEMR -RZI gl MWM W Vv

GSRXMRYSYW QSRMXSVMRK SJ WYTTPFWM@|DAMWOWPJI\MMlRlGM\EEHDYWMZPP] [MXL WEJIKYEVHMRK XLI

GSQTPMERGI STIVEXMSREP )7+ GWHAH E MA@ WALIVEX ] TVERIY GXhUYEPMX] SFNIGXMZIW 8sLI +VSYT

KISTSPMXMGEP ERH XLI VIMRISVGIQIRS BAMRRKHh XIS ORWEKREXMWMBIRXMZI GSRXVSPW ERH MRWTIGXMSR
VIPEXMSRWLMTW :MHVEPE LEW HIZIPSEIMTEMXMIMW VRIGVISYKIW XLI EHSTXMSR SJ FIWXhEZEMPEFPI

JSV WYTTPMIV ETTVSZEP EYHMXMRK X ERHR SIPYEPWMX] XA S/BXYKEBY EFEHPP MXW JEGMPMXMIW

GSRXMRYIW XS IWXEFPMWL EPXIVREXMZI WYTTP] VSYXIW MR EVIEW

GSRWMHIVIH GVMXMGEP
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-: 6MWOW SJ MRJPEXMSR MR XLI
IRIVK] ERH VE[ QEXIVMEPW

8LI KPEWW TEGOEKMRK QERYJEGXYVMRK MRHYWXV] [EW

MQTEGXIH F] ER MRJPEXMSREV] GSRXI\X FIX[IIR ERH
[LMGL VIWYPXIH MR YRYWYEPP] LMKL TVIWWYVI SR

TVSHYGXMSR GSWXW -R TEVXMGYPEV MRHYWXVMEP EGXMZMX] HYVMRK
[EW MQTEGXIH F] N\XVIQI IRIVK] GSWX MRJPEXMSR

[LMGL [EW MRXIRWMJMIH F] XLI GSRIJPMGX FIX[IIR 6YWWME ERH

90VEMRI ERH MRIZMXEFP] TEWWIH XLVSYKL XS SXLIV STIVEXMRK

GSWX GSQTSRIRXW *VSQ SR[EVHW XLIWI TVIWWYVIW

FIKER XS WLS[ WMKRW SJ IEWMRK

JRIVK] GSRWYQTXMSR QEMRP] REXYVEP KEW ERH IPIGXVMGMX]
VITVIWIRXW E WMKRMJIMGERX IPIQIRX SJ STIVEXMRK GSWXW XLEX
MW MRLIVIRX XS XLI KPEWW TVSHYGXMSR ERH QERYJEGXYVMRK
TVSGIWW XS [LMGL :MHVEPE HIHMGEXIW MXW EGXMZMX] 8LI
WYTTP] SJ VE[ QEXIVMEPW MW ERSXLIV WMKRMJIMGERX TEVX SJ GSWX
JSV XLI +VSYT *PYGXYEXMSRW MR XLI ZEVMEFPIW XLEX KMZI VMWI
XS XLIMV TVMGIW VITVIWIRXIH MR XLI REXYVEP ZEVMEFMPMX] SJ
KPSFEP GSQQSHMX] QEVOIXW EJJIGX XLI GSWX SJ XLI
TVSHYGXMSR TVSGIWW ERH GER LEZI E KVIEXIV SV PIWWIV
MQTEGX SR XLI TVSIMXEFMPMX] SJ XLI FYWMRIWW

-R SVHIV XS QEREKI XLI MQTEGX SJ XLMW VMWO XLI +VSYT
IQTPSIW WTIGMJIJMG GSRXVSP TVSGIWWIW XS QMXMKEXI XLI
TSXIRXMEP YRJIJSVIWIIR [JJIGXW SR STIVEXMRK QEVKMRW MR XLI
IZIRX SJ MRJPEXMSREV] QEVOIX XVIRHW 8LI :MHVEPE +VSYT

LEW MQTPIQIRXIH QIEWYVIW XS EHETX WEPIW TVMGIW ERH
TVSXIGX XLI GSWX SJ IRIVK] MRGPYHMRK XLI MQTPIQIRXEXMSR

SJ EHETXIH TVMGMRK JSVQYPEW MRGVIEWIH JPI\MFMPMX] MR WYTTP]
GSRXVEGXW GSRXMRYSYW QSRMXSVMRK SJ XLI QEVOIX ZEVMEFPIW
XLEX HIXIVQMRI XLIQ XLVSYKL HIHMGEXIH QEREKIQIRX ERH

GSRXVSP HITEVXQIRXW ERH VMWO QSRMXSVMRK XLVSYKL TVMGI

GSWX SJ

LIHKMRK WXVEXIKMIW MRGPYHMRK XLI
TVMGI XEVMJIJW ERH XLI YWI SJ HI'
MRWXVYQIRXW XS LIHKI XLIQ *YVXLIVQ:
WYWXEMREFMPMX] SENIGXMZIW VIPEXIH
ERH HIGEVFSRMWEXMSR XLI :MHVEPE +\
MRZIWXQIRX TPER MR WIPJ KIRIVEXM
IPIGXVMGMX] [LMGL MR XYVR GSRXVM
QMXMKEXMSR SJ XLMW VMWO

(YI XS XLMW VMWO QEREKIQIRX TSPMG]

XLl :MHVEPE +VSYT LEH GSRXVEGX
LIHKMRK MRWXVYQIRXW EKEMRWX MR
GSQQSHMX] TVMGIW JSV E RSQMREP EC
)96 QMPPMSR %HHMXMSREPP] WSQI |
FITR HMVIGXP] GSRXVEGXIH EX E JM\IH
XLIWI QIEWYVIW XLI +VSYT IWXMQEX
ETTVS\MQEXIP] ERH SJ XLI GSRWY (
JSV ERH VIWTIGXMZIP]

K] GSRWYQTX
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]

£30%
ZEITIE
<O <LK
m X< X

R X

Erggxmzmﬂ
- I-I-I
§§_<mé7<mz
§I<E @

XN

TXO—=Z W
<< <



R *MKYVIW

TEREKIQIRX B6[ITSVX

-RXIKVEXIH %RRYEP 61TSVX

']FlVWlGYVMX] VMWO U'JFIVWIGYVMX] QEREKIV LEW WYJIMGMIRX EYXSRSQ]

ERH MRHITIRHIRGI XS GEVV] SYX LMW LIV JYRGXMSRW

"TFIVWIGYVMX] VMWO VIJIVW XS TSXIRXBANPS YN VEERWWERHVMX] QEREKIQIRX TSPMGMIW ERH
ZYPRIVEFMPMXMIW XLEX QE] EJJIGX GS’RE‘G$I-FPY\XNWNKV(D\MRST\PEGI XS IRWYVI GSQTPMERGI
MRIJSVQEXMSR ERH GSQQYRMGEXMSR W]JWXI W EW PP EW_ ER]

SXLIV EWWIX WYTTSVXIH F] MRJSVQEUXNI:é H¥N]PPW ERH XLMVH TEVX] EYHMXW EVI GEVVMIH
WIWXIQW 'YVVIRXP] XLI VMWO SJ WYJJI\$ é MWW)FéYQ/ R¥MRYSYWP] MQTVSZI SYV VIWTSRWI
EXXEGO MW VIEP ERH KVS[MRK EPXLSYKLE Fh'é V|W| BRAWMRBR SRANRY MX] TVSXSGSPW

MR XLMW EVIE LEW QEXIVMEPMWIH MR XlylsHMWXERK 1MY¥EEMRSR ERH XVEMRMRK SJ EPP [SVOIVW MW

8LI GSRWXERX EHZERGIQIRX SJ XIGLRSREKDHIEWM KW IKEKEMRMRK JSV XLI JMVWX PMRI SJ HIJIRGI
FIRIJMXW [LMPI EPWS MRGVIEWIW I\NTSWYVI XS QEPMGMSYW

EXXEGOW WEFSXEKI EW [IPP EW SXLIVURRWIRXMWREP EIGXWMKXIEBTIVEXMSRW "IRXIV XLEX

GER PIEH XS MRXIVVYTXMSRW EX XLI STIGERNYRES PWAP HXX|GXW 3 EREP]WIW ERH VITSVXW EPIVXW
WIRWMXMZI MRIJSVQEXMSR MRXIPPIGXY E & REHR A SWRMM B VME/B EXWE TV X ]

IXG [MXL WMKRMJMGERX MQTEGXW SR XLI +VSYTmW EGXMZMX]

-R SVHIV XS QEREKI XLMW VMWO XLI :MHVEPE +VSYT LEW E RI[

"IFIVWIGYVMX] 1EWXIV 4PER WIGSRH TPER \LR IIE?YEP
XLEX LEW MRZSPZIH WTIGMIMG MRZI '\Z X

WTIRHMRK EJXIV ER MRXIRWI EREP]WMW VI ZSPYQI

EHZMGI SJ IN\XIVREP GSRWYPXERXW WIPJ E Q

ERH XLl HIZIPSTQIRX SJ TSPMGMIW ERH TV%WVIE’%N XIH XS XLI

GSRXMRYSYW MQTVSZIQIRX XLEX LIPT % 'FRE XS FI

WXVIRKXLIRMRK SYV GSRXVSP IRZMVSRQIR

MRZIWXQIRX ZSPYQI MW EHNYWXIH XS XLI VXEMR i Y X [|\/|XL|\/| R

GEVVMIH SYX [MXLMR XLMW GSRXMRYSYW GJF M R

EMQIH EX OIITMRK VMWO PIZIPW PS[ 7SQl )LM)WPFQS XMRYSYW

XLIWI MQTVSZIQIRX XSSPW MRGPYHI XLI JSPP@M]RFK IVWIGYVM X] TPER
EMQIH EX OIITMRK
VMWO PIZIPW PS[
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* M W G E P V M W O -R SVHIV XS MRGSVTSVEXI XLI MRHMGRX$RPEFBX¥ XM SR/ INRGIM XEAMMEHQMRMW X
MRXS GSVTSVEXI XE\ TPERRMRK :MHVEPE\EWASP YXW FRV RKKEXWMRK XE\ TVE(

TVEGXMGIW MR [LMGL XLI :MHVEPE +VSYT MW 1
“MHVEPE +VSYT STIVEXIW MR E QYPXMREXMSREP IRZMVSRQIRX IJSVOEX RH XE\ HSGYQIRXEXN
XLVSYKL GSQTERMIW [MXL EGXMZMXMIW M‘N'ﬁ%ﬁ%SFﬁS\EMTé(FMR)KUH'GMWMSRV‘)\AF% X A % i XMIW MR XLI WLS
9RMXIH /MRKHSQ ERH -VIPERH &VE~AMP Er/EWIERSER BAWWEWEREBFS ! ERH EHZMW lPE If by %%é WXVIRKXLIRMR]
HMJJIVIRX XE\ VIKYPEXMSRW SJ XLI VIKYPEXMSRW EZSMHMRK TS Bh GRR ‘XhR%J E GSRXMRYS
gLI TYVTSWI SJ :MHVEPE W JMWGEP TSPWMGEFMWWXIH IRWYMI VIPIZERX ny|_$ I%% MMRO,SPV]H;\é ,Z(,SR,\\/,I
GSQTPMERGI [MXL ETTPMGEFPI VIKYPEXMSRMW VMRS ERFPXEX MERW SV XE\ EKVIIGQ Vas g
XIVVMXSVMIW MR [LMGL XLI +VSYT STIVEXMW BHEXRWGIWXLEXMFEBMWXQIRXW SVuUSRIBEREIERW®R XXLEXXLI &SEVH SJ (MVI
XE\ VIKYPEXMSRW MW HIZIPSTIH MR GStVYWREBK EMWIEIGMEP JMWGEP TEVXMG¥%FHVIMX] EFRRH EFGURMPRGI 'SQQMXX
TYVTSWI SJ XLI FYWMRIWW XLEX MW XSEZEWENMRRBEY I YMR €J STEUYI SV EVXWRIMGEQPER MBRYSR XMMIWMWMWGEP TSPMG

WYWXEMRIH QERRIV JSV XLI WLEVILSPHIVEWZ[§MPI MRK SXTHV F¥MWISRW [MXL GSQTERMIWI VSWXMRRXSRRXE\ GSRWIUYIRGI
ERH WIIOMRK JMWGEP I1JIMGMIRGMIW MRE\XLEZIRWYXWMER] SKXLIVW XLEX LEZIVKRIZERXTE/GIXSY

|
X
P
MRXIVTVIXEXMSR XLVSYKL XLI YWI
X

FYWMRIWW HIGMWMSRW EZSMHMRK XEV FYVHIRW %HHMXMSREPP] JSPPS[MRK XLI EGUYMMW
9RHIV XE\ VMWOW [I MRGPYHI XLSWI TSXIRXMEPP] HIVMZIH JVSQ XLI GSQTPI\MX] SJ MXW XE\ W]WXIQ
XLl ETTPMGEXMSR SJ EJSVIQIRXMSRIH VIKYPEXMSRW XLI IWXEFPMWLIH EHHMXMSREP GSRXVSP (
MRXIVTVIXEXMSR XLIVISI [MXLMR XLI JVEQI[SVO SJ XLI GSQTPMERGI [MXL XLI GYVVIRX VIKYPEX

+VSYTmW GSVTSVEXI WXVYGXYVI SV XLI EHETXEXMSR XS XE\
QSHMIMGEXMSRW XLEX QE] SGGYV

*SV MXW QSRMXSVMRK :MHVEPE LEW E GSQTVILIRWMZI VMWO
QEREKIQIRX WIWXIQ XLEX MRGPYHIW XLI VIPIZERX JMWGEP
VMWOW ERH XLI QIGLERMWQW JSV MXW GSRXVSP OMOI[MWI XLI
&SEVH SJ (MVIGXSVW EWWYQIW EQSRK MXW TS[IVW XLI

WYTIVZMWMSR SJ XLI JMWGEP WXVEXIK]
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-.QSWX VIPIZERX JMRERGMEP VMW O V8 WEHRIRMMIMRIKI EYNVEWR G P\PSYWD FEWIH
*MRERGMEP VMW WXIVPMRK TSYRH SV &VEAMPMER VIEP
)YVS F] ER EZIVEKI SJ  SZIV E ]JIEV [M.

]

+PSFEP YRGIVXEMRX] MR XLI JMRERGMEP %MNXI\/\RE@H] xM MW O EEJ/I\I/I_IEHFTDRIAVSKVIS(S/E'KI/IFI;\INHYVGESRRGV\I/XNIIEIEQV)\(/X\é;YSQRI\
%b i %{év\@iyﬁx'w e we REEE A SRT e, 22T
REXYVI L1V \T H YVVIRG] VMWOERR gRRIWEHR GEWAV RG] [SYPH FI VIHYG
o . o STIVEXMSRW SV MR IEGL GEWI
LIWI JMRERGMEP VMWOW VIUYMVI TPIQ
WTIGMIJMG GSRXVSP QIGLERMWQW rf%?ni RK XLI +VSYBY EYRKNRIP WEYVERGY! VMWO :MHVE
JMRERGMEP VMWOW JSGYWIW SR XLI Pé WQW MRR WX R X QMRRX WKL Q EWWREFEBSV[EVHW SV S
QSRMXSVMRK SJ REXYVEP QEVOIX Jp XL' M RYGLSWW SV IESN XRMSWW RERMY/IGHE XI :MHVEP
GSYPH EJJIGX XLI FYWMRIWW W TVSJM |\5P§f S 7T % WRVYGXYVEWWMR TSYRHW WXIVPMRK [M
WIWXIQEXMG QIEWYVIQIRX GSRXVS l\&%ﬂ% HYGXIH MRy WXIVP YRK ERY RIEWE YERHPEXIH [UYM;
TVSGIWWIW XS QMRMQMWI| ER] TSXIRX Eﬁa\ﬁ""v XS UYEREMPY M QENR WM X WMBM X] XSQMAPMSR
WXVYGXYVEPP] VIHYGI XLI ZSPEXMPM EXIH PIZIP EWTHE MMWOERI ) XLITREX46XMSR SR XL
GIVXEMR VMWOW XLI +VSYT IQTPS]W B' XM >§§'VEXMRK|MTR@§Q4 XN&-B("IRIVEXIH HYVMRK XLI |
IQTPS] HIVMZEXMZI JMRERGMEP |_ v EVI K”@'W\EWWG'}"R 4SYRHW
HIWGVMFIH MR XLI ERRYEP VITSVX RH PMER 6IEP [LMGL QE EJIIGXIH F

JPYGXYEXMSRW MR XLMW GYVVIRG] EKENR MXM$ Y¥EIVEL R LIHKMRK S

EPWS E VMWO SJ XVERWPEXMRK GEWLVIJ(EIi?Ivgi\/'IMH:]X)d—LEIXEG(lUl{M\/TH-ﬁMH RIX G
FYWMRIWWIW MR 4SYRHW 7XIVPMRK ERHVEYEMNEPWEK 61ep(MPP FI HIHMGEX
)YVSW XS VITE] E HIFX XLEX [EW EGWMAMVAXKIWRIYWW sY MHVSTSVXS MR XLE
HITVIGMEXMSR SJ ER] SJ FSXL GYVVIRGM W EEREXRWE XL KVRE SR XLMW GY\V
GSYPH VIHYGI MXW IUYMZEPIRX ZEPYl MR )YVSW XLYW VIHYGMRK

GEWL
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%W E VIWYPX SJ XLMW VMWO GSRXVSP TSPMG] EW SJ (IGIQFIV
-- -RXIVIWX VEXI VMWO “MHVEPE LEW GSRXVEGXIH MRXIVIWX VEXI LIHKMRK
MRWXVYQIRXW MR XLI JSVQ SJ MRXIVIWX VEXI W[ETW JSV E
&SVVS[MRKW GSRXVEGXIH EX ZEVMEFRE WMRIREPN X 3V W lel\ﬁFy\'SIMSR NTMVMRK MR SLEROW XS
XLI +VSYT XS XLI VMWO SJ MRXIVIWX ¥/ EBXW JPPHEMEEX MSEW e MMAGL NSMRXP] [MXL JMRERGMRK WXVYGXYVIW
MR XYVR EJJIGXW JSVIGEWX GEWL JPEMN/IEH] FEWIH SR JM\IH MRXIVIWXW VEXIW XLI +VSYT HIFX MR

8LI +VSYTmW JMRERGMRK TSPMG] GSREYRYWERPWRK XbEUWEVYEYXY MW GSQTPIXIP] LIHKIH JVSQ

SJ MXW FSVVS[MRKW SR zEVMEFPI VEYS YERWWVK XAV ER JPYGXYEXMSRW [LMPI XL1 +VSYT HIFX MR

+VSYT QEREKIW MRXIVIWX VEXI VMWW B MR Y W)g/xﬁ\’hc}lii WIH XS XLI JPYGXYEXMSRW SJ XLI '(-
|

XLVSYKL MRXIVIWX VEXI W[ETW 8LIWI RRWEREROIRINW JMGEXI VEXI
ZEVMEFPI VEX| FSVVS[MRKW XS JM\IH VEXI XLYW EZSMHMRK XLI

VMWO SJ JPYGXYEXMSRW MR ZEVMEFPI MRXIVIWX VEXIW +IRIVEPP]
XLl +VSYT SFXEMRW PSRK XIVQ ZEVMEFPI VEXI FSVVS[MRKW
ERH W[ETW XLIQ JSV JM\IH MRXIVIWX VEXIW 8LMW RSVQEPP]

KMZI FIXXIV VEXIW XLER LEH XLI JMRERGMR-M:F_EI\EE\(/E)mlt/XW|W HIVMZEXMZI

HMVIGXP] [MXL IJM\IH MRXIVIWX VEXIW 8LVS

W[ETW XLI +VSYT YRHIVXEOIW XS T|VMSHMMH?Q]\N\¢(LVR¥|Q|RXW XS LIHK]
XLl HMJJIVIRGI FIX[IIR JM\IH ERH ZEVMEFPI A L

SXLIV JMRERGMEP IRXMXMIW 8LI HMJJIVIR |R§AXYL<ZJ%P>§XMEX| VMWO
FEWIH SR XLI GSRXVEGXIH RSXMSREP EQSYRX 9RHIV

MRXIVIWX VEXI GETW XLI +VSYT LEW XLI VMKLX ERH XLI

GSYRXIVTEVX] XLI SFPMKEXMSR XS WIXXPI XLI HMJJIVIRGI

FIX[IIR XLl ZEVMEFPI MRXIVIWX VEXI ERH XLI IWXEFPMWLIH

VEXI MJ XLMW MW TSWMXMZI 8LI 1JJIGXMZIRIWW SJ XLIWI

MRWXVYQIRXW EW VIKEVHW JM\MRK XLI MRXIVIWX VEXI SJ

GSRXVEGXIH JMRERGMRK MW EWWIWWIH ERH HSGYQIRXIH

YWMRK EGGITXIH QIXLSHSPSKMIW YRHIV ETTPMGEFPI

EGGSYRXMRK PIKMWPEXMSR
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--- 'VIHMX VMWO

8LI :MHVEPE +VSYT LEW E [IPP HMZIVWMJINIH 3YWAXASO:1V FEWI
QEHI YT SJ E GSQFMREXMSR SJ PEVKI S[RIVW SJ [MHIP]
VIGSKRMWIH KPSFEP GSRWYQIV FVERHW PSGEP SV VIKMSREP
TEGOIVW ERH TEGOEKMRK HMWXVMFYXMSR GSQTERMIW
'YWXSQIV GSRGIRXVEXMSR VIQEMRW J[IPP FEPERGIH XLI X3T
GYWXSQIVW EGGSYRX JSV NYWX SZIV SJ] XSXEP WEPiW XLI
XL TIVGIRXMPI GSRWMWXW SJ EFSYX GYWXSQIVW ERH KS
WMRKPI GYWXSQIV VITVIWIRXW QSVI XLER SJ VIZIRYIW

8LI :MHVEPE +VSYT LEW TSPMGMIW XS IRWYVI XLEX WEPIW EVI

SRP] QEHI XS GYWXSQIVW [MXL EHIUYEXI GVIHMX VIGSVHW

ERH WSPZIRG] MR SVHIV XS QMRMQMWI XLI VMWO SJ HIJEYPX 8LMW
GSRXVSP TVSGIWW MRZSPZIW SRKSMRK WSPZIRG] EREP]WMW
WIXXMRK WTIGMJMG EWWYQEFPI VMWO PMQMXW JSV IEGL GYWXSQIV
GSRWMHIVMRK ZEVMEFPIW WYGL EW WTIGMJIJMG GVIHMX QIXVMGW XLI
WIKQIRX SV KISKVETLMGEP EVIE MR [LMGL XLI] STIVEXI ERH
TVITEVMRK HIXEMPIH MRHMZMHYEP VEXMRKW X]TMGEP SJ IZSPZIH
GVIHMX GSRXVSP WIWXIQW YWMRK E TVSTVMIXEV] VEXMRK WIWXIQ
GSQTPIQIRXIH [MXL XLI MRJSVQEXMSR ERH EWWIWWQIRX
TVSZMHIH F] NXIVREP GVIHMX EKIRGMIW ERH ZEPMHEX!H NSMRXP]
[MXL XLI MRWYVERGI GSQTERMIW XLI +VSYT [SVO [MXL

*YVXLIVQSVI GSRXVSP SJ GSPPIGXMSR
WIGSRH PIZIP SJ GSRXVSP XLVSYKL -
GSRXVEGXMRK SJ GVIHMX MRWYVERGI |
TSPMGMIW XS GSZIV XLI MQTEGX SJ EI
MRWYVERGI TSPMGMIW XEOIR SYX JSV X
XS GSZIV XLI IGSRSQMG MQTEGX MR XLI|
GPEMQW MR [LMGL XLI MRXIVREP W]W
JJIGXMZI MR TVIHMGXMRK MRWSPZIRC
MQTEGX SJ FEH HIFXW LEW VITVIWIRXIE
XLl +VSYTmW GSRWSPMHEXIH WEPIW

JMRERGMRK HIVMZEXMZI ERH GEWL STI
SYX [MXL JMRERGMEP IRXMXMIW [MXL LM
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. OMUYMHMX] VMWO MHVEPE FEWIW MXW JMRERGMEP PMUYMHMX VEJ EVXFEEII\NI M

TVYHIRGI JPI\MFMPMX] GSWX 1JIMG

"MHVEPE W PMUYMHMX] VMWO FEWMG EV ;. k% !
SJ GYVVIRX ERH RSR GYVVIRX HIFX SES:' §

J¥H 1 I-\|/QJ MWRXEVRYGGMXJ( Eaue Miﬁf I? U

|_| QEXYVMXM LICGviv

W @ BERERKMIIHR X "W X V

[MXL HIVMZEXMZI MRWXVYQIRXW ERH T ER] YRISVIW v o

[MXL SXLIV XVEHI GVIHMXSVW +VSYT E{%M@RH EMRXEM&'E EH'\ZJRJ‘EE' IRGI JPI

QSRMXSV ERH IRWYVI XLEX WYJJIM % |E Q

EZEMPEFPI XS QIIX XLIWI SFPMKEXM ' KMG STIVEXMSRW %LEY slsvpd ViliyiM | R G

Q SYT LEW iEW SJ F

GSRXVSP TVSGIWWIW XLVSYKL JSPPS] MQQIHMEXIP]IEZEM F-EI-?-Y\O?/I-SETRVM EXI HY

QMPPMSR MRPIYREK"XIVQ WXVY

Y
E
\
| y
HIZMEXMSRW ERH MQTPIQIRX ER] RI YX{Q
TPERW QTPIQ ] 8\/% G @
IUYMZEPIRXW
R SVHIV XS EGGSQTPMWL XLIWI SENIGXMZIW XLI +VSYT
TVYHIRXP] QEREKIW MXW PMUYMHMX] VMWO F] EHETXMRK
QEXYVMXMIW XS XLI JMRERGIH EWWIXW HMZIVWMJI]JMRK XL|

WSYVGIW SJ JIMRERGMRK YWIH ERH QEMRXEMRMRK XLI EZEMPEFMPMX]
SJI MQQIHMEXI JMRERGMRK

%W SJ (IGIQFIV XLl +VSYT QEMRXEMRW )96

QMPPMSR MR I\XIVREP JMRERGMRK EZEMPEFPI VIWSYVGIW SJ [LMGL
)96 QMPPMSR GSVVIWTSRH XS TVSQMWWSV] RSXIW MWWYIH MR
XLl %PXIVREXMZI *M\IH -RGSQI 1EVOIX 1%6* [LSWI
QEXYVMXMIW [MPP XEOI TPEGI MR XLI WLSVX XIVQ
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(IFX ERH WSPZIRG]

"MHVEPEMW GSRWSPMHEXIH RIX HIFX
EQSYRXIH XS )96 QMPPMSR MRGPYHMRK E RIKEXMZI
GYVVIRG] MQTEGX SJ )96 QMPPMSR HYI XS XLI GSQFMRIH
1JJIGX SJ I\GLERKI VEXIW &60 ERH +&4 SR HIFX PMUYMHMX]

%W E VIWYPX MRHMGEXSVW SJ JMRERGMEP WSPZIRG] EW SJ
(IGIQFI1V VIJPIGXW E PIZIVEKI SJ XMQIW PEWX

X[IPZI QSRXLW )&-8(% IZMHIRGMRK XLI JMRERGMEP GETEGMX]
ERH WXEFMPMX] SJ :MHVEPEmMW IUYMX] TSWMXMSR

3RGI XLI WIRHMGEXIH JMRERGMRK XLEX LEH GSRWXMXYXIH XLI

QEMR WSYVGI SJ JYRHMRK JSV XLI :MHVEPE +VSYT MR TVMSYV

JIEVW VIEGLIH MXW QEXYVMX] HYVMRK JMWGEP ]IEV EW SJ
(IGIQFIV XLl GSVI SJ XLI +VSYTmW JMRERGMRK

WXVYGXYVI MW GSRGIRXVEXIH MR E WIVMIW SJ PSRKhXIVQ FMPEXIVEP

PSERW ERH GVIHMX JEGMPMXMIW KVERXIH F] WXVEXIKMG JMRERGMEP

MRWXMXYXMSRW JSV E XSXEP EQSYRX SJ )96 QMPPMSR [MXL

QEXYVMXMIW WGLIHYPIH FIX[IIR ERH

%HHMXMSREPP] MR 1EVGL XLl :MHVEPE +VSYT

VIWXVYGXYVIH XLI HIFX XLEX :MHVSTSVXS LEH MR &VE~AMPMER

VIEMW JSV E XSXEP IUYMZEPIRX ZEPYl SJ ETTVS\MQEXIP] )96
QMPPMSR EX XLEX XMQI XLVSYKL E WJRHMGEXIH MWWYERGI SJ

(IFIRXYVIW EQSRK JSYV JMRERGMRK IRXMXMIW 8LMW

JMRERGMRK MRGPYHIW E SRI JIEV KVEGI TIVMSH ERH QSRXLP]

QEXYVMXMIW FIX[IIR 1EVGL ERH 1EVGL %JIXIV

LEZMRK QEHI IEVP] VITE]QIRXW EQSYRXMRK XS )96

QMPPMSR HYVMRK XLI JMWGEP ]JIEV MR EHHMXMSR XS XLI

VITE]QIRXW WGLIHYPIH YRHIV XLI EQSVXMWEXMSR GEPIRHEV

XLl SYXWXERHMRK FEPERGI SJ XLMW JMRERGMRK XSXEPPIH )96

QMPPMSR EW SJ  (IGIQFIV

%W SJ (IGIQFIV

-R EHHMXMSR XS XLI QIRXMSRIH WXVY
GSQTPIQIRXEV] WLSVX XIVQ JMRERGMRI
QEREKIQIRX SJ JPS[W ERH GSWX [JJMGM

SJ )96 QMPPMSR EW [IPP EW E 'SQ

AVSKVEQ '44 VIKMWXIVIH MR 1%6* JSV [

QMPPMSR [LMGL iEW SJ (IGIQFIV i\
QMPPMSR

. 3XLIV VMWOW SJ XLI &V
IGSRSQ]

LI IZSPYXMSR SJ XLI &VE"MPMER IGSRS
FITR QEVOIH F] KVIEXIV ZSPEXMPMX] G
TVIZMSYW JIEV QEMRP] VIWYPXMRK JV!
IGSRSQMG KVS[XL XLI GSRXMRYEXMSF
QSRIXEV] TSPMG] [MXL LMKL MRXIVIW
IRZMVSRQIRX SJ MRGVIEWIH JMWGEP ER
%PXLSYKL MRJPEXMSR LEW WLS[R E QS
PS[IV HIREQMWQ SJ GSRWYQTXMSR X!
WIRWMXMZMX] SJ JMRERGMEP QEVOI.
QEGVSIGSRSQMG INTIGXEXMSRW GSYP!
FILEZMSYV ERH JMRERGMEP GSWXW MR
XLl GYVVIRG] INTIVMIRGIH E HIZEPYEX
HIWTMXI WXEFMPMAMRK XLVSYKLSYX
ERRYEP EZIVEKIW WXMPP VIJPIGXW ER
EZIVEKI GSQTEVIH [MXL XLEX SJ
GSRXI\X XLI +VSYT QEMRXEMRW GSRXM
&VE"MPmMW IGSRSQMG ERH JMRERGMEP |
XLl RIGIWWEV] QIEWYVIW XS QMXMKEXI
MQTEGXW SR MXW VIWYPXW ERH JMRERG



*MRERC
([ XEXIQIR



-RXIKVEXIH %RRYEP 61TSVX

'SRWSPMHEXIH &EPERGI 7LIIX )59-8= %2( 0-%&-0-8-)7
(IGIQFIV ERH JZNTVIWWIH MR XLSYWERHW SJ IYVSW
(TXLW\
%77)87

7TLEVI GETMXEP
3XLIV VIWIVZIW
6IXEMRIH IEVRMRKW

2SR GYVVIRX EWWIXW

KIQIRX 6ITSMHVEPE MR *MKYVIW

4VSTIVX] TPERX ERH IUYMTQIRX 8VIEWYV] 7LEVIW
6MKLX SJ YWI EWWIXW 3XLIV GSQTVILIRWMZI MRGSQI
+SSH[MPP -RXIVMQ HMZMHIRH HMWXVMFYXIH HYVMRK XLI JIEV
3XLIV -RXERKMFPI EWWIXW JUYMX] EXXVMFYXIH XS IUYMX] LSPHIVW SJ XLI 4EVIRX
¥ -RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH 1RQ FXUUHQW OLDELOLWLHYV
e
Ll 3XLIV JMRERGMEP EWWIXW '"HIHUUHG LQFRPH
; (1JIVVIH XE\ EWWIXW /RDQV DQG ERUURZLQJV
(IVMZEXMZI JMRERGMEP MRWXVYQIRXW '"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV

'HIHUUHG WD[ OLDELOLWLHYV
BURYLVLRQV
2ZWKHU QRQ FXUUHQW OLDELOLWLHYV

3XLIV RSR GYVVIRX EWWIXW

'YVVIRX EWWIXW

&XUUHQW OLDELOLWLHYV

/RDQV DQG ERUURZLQJV
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV

-RZIRXSVMIW
8VEHI ERH SXLIV VIGIMZEFPIW

N~
o
L
p=
O
[ag
(WAl
fag
=

'"YVVIRX XE\ EWWIXW 7UDGH DQG RWKHU SD\DEOHYV
= (IVMZEXMZI JMRERGMEP MRWXVYQIRXW &XUUHQW WD[ OLDELOLWLHV
S 3XLIV GYVVIRX EWWIXW SURYLVLRQV
" 'EWL ERH GEWL IUYMZEPIRXW 2WKHU FXUUHQW OLDELOLWLHV
e
. WL 00 0iDELOLWLHY
; 8SXEP EWWIXW 7RWDO HTXLW\ DQG OLDELOLWLHV
>_
N~
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'SRWSPMHEXIH -RGSQI 7XEXIQIRX 'SRWSPMHEXIH 7XEXIQIRXW SJ 'SQTVILIRWMZI -RGSQI
JSV XLI JIEVW IRHIH (IGIQFIV ERH NTVIWWIH MR XLSYWBRHWISJEIYWSIWRHIH (IGIQFIV ERH INTVIWWIH MR XLSYWE|

'SRWSPMHEXIH -RGSQI 7XEXIQIRX \ \ \ \

TEPIW 4VSIMX JSV XLI JIEV

7IVZMGIW VIRHIVIH

3XLIV MRGSQI 3XLIV GSQTVILIRWMZI MRGSQI

'LERKIW MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH [SVO MR TV

1IVGLERHMWI VE[ QEXIVMEPW ERH GSRWYQEFPIW YWIH SVERWPEXMSR HMJJIVIRGIW

JQTPS]II FIRIIMXW INTIRWI BIQIEWYVIQIRXW SJ HIJMRIH FIRIJMX TPERW
%QSVXMWEXMSR ERH HITVIGMEXMSR

-QTEMVQIRX SJ RSR GYVVIRX EWWIXW -XIQW XS FI VIGPEWWMJIMIH MR TVSIJMX SV PSWW

3XLIV NTIRWIW
4VSIMX PSWW JVSQ STIVEXMRK EGXMZMXMIW

*MRERGI MRGSQI

*MRERGI GSWXW 3XLIV GSQTVILIRWMZI MRGSQI RIX SJ MRGSQI XE\
4EVXMGMTEXMSR MR TVSIJMXW PSWWIW SJ IRXMXMIW EGGSYRXII

IUYMX] QIXLSH 8SXEP GSQTVILIRWMZI MRGSQI JSV XLI ]IEV
4VSIMX FIJSVI MRGSQI XE\ JVSQ GSRXMRYMRK STIVEXMSRW

4VSJIJMX JSV XLI JIEV EXXVMFYXEFPI XS IUYMX] LSPHIVW SJ X
-RGSQI XE\ NTIRWI

4VSJIMX JSV XLI JIEV JVSQ GSRXMRYMRK STIVEXMSRW
4VSJIJMX JSV XLI JIEV IVSQ HMWGSRXMRYMRK STIVEXMSRW
4VSJIMX SJ XLI JIEV

IDIRX 6ITSMHVEPE MR *MKYVIW
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4VSIMX JSV XLI JIEV EXXVMFYXEFPI XS IUYMX] LSPHIVW SJ XLI 4EVIRX

JEVRMRKW TIV WLEVI INTVIWWIH MR )YVSW

&EWMG
(MPYXIH

7TYWXEMREFMP
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'SRWSPMHEXIH 7XEXIQIRXW SJ 'LERKIW MR )UYMX]
NTVIWWIH MR XLSYWERHW SJ IYVSW

JSV XLI JIEVW IRHIH (IGIQFIV ERH

JUYMX] EXXVMFYXEFPI XS I[UYMX] LSPHIVW SJ XLI 4EVIRX

6 I XEMRIH

7LEVI GETEXEIR VIWIVZIWEVRMBKWEWY V]

3XLIV GSQTVILIRWMZI MR

5SQlI

"EWL J
fLEVIWLIHK

PS[ BVERWF

w

HMJJIV

EMERIH F
RGIW TPE

-RXIVMQ HMZMHIH
RIFHWXW XVMIFY XIH MR

RW

XLI JIEV 8SXEP IUYMX]

&EPERGIW EX .ERYEV]

8SXEP GSQTVILIRWMZI MRGSQI JSV XLI JIEV
S8VIEWYV] WLEVIW VIHIIQIH

7LEVI GETMXEP MRGVIEWI

7LEVI GETMXEP HIGVIEWI

(MZMHIRHW

-RXIVMQ HMZMHIRH SR EGGSYRX SJ TVSIMX
3XLIV QSZIQIRXW

&EPERGI EX (IGIQFIV

8SXEP GSQTVILIRWMZI MRGSQI JSV XLI JIEV
8VIEWYV] WLEVIW VIHIIQIH

7LEVI GETMXEP MRGVIEWI

7LEVI GETMXEP HIGVIEWI

(MZMHIRHW

-RXIVMQ HMZMHIRH SR EGGSYRX SJ TVSIMX
3XLIV QSZIQIRXW

&EPERGI EX (IGIQFIV



-RXIKVEXIH %RRYEP 61TSVX

'SRWSPMHEXIH 7XEXIQIRXW SJ 'EWL *PS]|
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m JSV XLI JIEVW IRHIH (IGIQFIV ERH MRHMVIGX QIXLSH INTVIWWIH MR XLSYWERHW SJ IYVSW
o
u '"EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW | "EWL JPS[W JVSQ MRZIWXMRK EGXMZMXMIW \
é 'EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW '"EWL JPS[W JVSQ MRZIWXMRK EGXMZMXMIW
T 4VSJIMX JSV XLI JIEV JVSQ GSRXMRYMRK STIVEXMSRW 4E]QIRXW JVSQ WEPI SJ TVSTIVX] TPERX ERH IUYMTQIRX
© 4VSJIJMX JSV XLI JIEV JVSQ HMWGSRXMRYMRK STIVEXMSRW 4E]QIRXW JVSQ WEPI SJ SXLIV MRXERKMFPI EWWIXW
é 4VSJIMX JSV XLI JIEV $FTXLVLWLRQ RI FRPSDQLHV DFFRXQWHG IRU XVLQJ WKH H V\ PHW
o= %BHNYWXIH JSV &DVK IORZV IURP ORVV RI FRQWURO RI VXEVLGLDULHV
o %QSVXMWEXMSR ERH HITVIGMEXMSR 2WKHU HIIHFWV Rl GLVSRVDO
x "QTEMVQIRX SJ RSR GYVVIRX EWWIXW 21X GEWL YWIH MR MRZIWXMRK EGXMZMXM IW
i 61ZIVWEP SJ MQTEMVQIRX PSWWIW SR XVEHI VIGIMZEFPIW &DVK IORZV IURP ILODQFLQJ DFWLYLWLHYV
= 61ZIVWEP SJ MQTEMVQIRX PSWWIW SR MRZIRXSVMIW AVSGIIHW JVSQ PSERW ERH FSVVS[MRKW
i J\GLERKI KEMRW PSWWIW AVSGIIHW JVSQ SXLIV HIFXW
S LERKIW MR TVSZMWMSRW 4E]QIRXW XS VIHIIQ XVIEWYV] WLEVIW
"ETMXEP KVERXW VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX MRWXVYOQIRXW
& *MRERGI MRGSQI 4E]QIRXW SJ PSERW ERH FSVVS[MRKW
= *MRERGI GSWXW 4E]QIRXW JVSQ SXLIV HIEXW
10 -RGSQI XE\ 1Q Q
i | (MZMHIRHW TEMH
1.
(1 'LERKIW MR [SVOMRK GETMXEP 21X GEWL JVSQ YWIH MR JMRERGMRK EGXMZMXMIW
= -RZIRXSVMIW
8VEH|I ERH SXLIV VIGIMZEEP W 21X MRGVIEW!I HIGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW
8VEHI ERH SXLIV TE]JEFPIW "EWL ERH GEWL IUYMZEPIRXW EX (IGIQFIV
3XLIV GYVVIRX ERH RSR GYVVIRX EWWIXW ERH PMEFMPMXMIW :
)JJIGX SJ XVERWPEXMSR HMJJIVIRGIW SR S EWL ERH GEWL IUYMZEPIRXW EX _ (IGIQFIV

SJ JSVIMKR STIVEXMSRW

'EWL YWIH MR STIVEXMRK EGXMZMXMIW

-RXIVIWX TEMH
-RXIVIWX VIGIMZIH
-RGSQI XE\ TEMH

2IX GEWL JVSQ STIVEXMRK EGXMZMXMIW

o
=
LL
L
o
=
L
X
=
>
N~



ITYWXEMF
61TS



-RXIKVEXIH %RRYEP 61TSVX

3YV ZMWMSR 7KLV SURJUHVV LV XQGHUSLQQHG E\ WKH FRPPLWPHQW RI RXU
SHRSOH 4XDOLILHG WHDPV VDIH ZRUNLQJ HQYLURQPHQWY DQG DQ

H F W, RULHQWHG RUJDQLVDWLRQ DUH WKH EDVLV RI RXU
8LI FIWX MW ]IX XS &S\QQI_PDO FDSDFLW\ ‘H ILUPO\ EHOLHYH WKDW VXVWDLQDELOLW\ DQG

_ R %@Q LQ KDQG ZKHQ LQYHVWLQJ ZLWK
H SUHVHQW WKH GXVWDLQDELOLV\F\ %\DJLQJ WKH DVVRFLDWHG WHFKQRORJLFDO
VLIQLILFDQW \HDU IRU 9LGUDOD DV - V ZLWKRXW SDVVLQJ RO WKH FRVWY Rl
LQGXVWULDO KLVWRU\ 6L[ GHFDGHYV

LLb"Ef

VROLG SURGXFWLRQ EDVH D ZHOO L \|7 \}. \8 Lé"[—leg PLHRUQV NHHSLQJ WKHP DW WKH
DQG D FOHDU ORQJ WHUP IRFXV RQ V

‘H DUH DQ H[DPSOH RI DQ LQGXVWU\ IRU ZKLFK GHFDUERQLVDWLRQ
LV QRW VWUDLJKWIRUZDUG :H PDQXIDFWXUH JODVV WKURXJK

RGMEP 7XEXERRKMDIRX 6ITSMHVEPE MR *MKYVIW

FRQWLQXRXV HQHUJ\ LQWHQVLYH SURFHVVHV \EVV v\s;lﬁpr
WHPSHUDWXUHV 2XU RSHUDWLQJ SULQFLSOH L MRK SYX ER
VXVWDLQDEOH NLORZDWW KRXU LV WKH RQHE%(I M%M$Q€/‘RMG
‘H SURGXFH JODVV XVLQJ OHVV HQHUJ\ SHU QQ\EH P H R Z| WXQ IR X
JODVV SODFLQJ XV DPRQJ WKH PDQXIDFWXUHU[P HSo RXHY Pl XLI
HPLVVLRQ IDFWRUV LQ WKH VHFWRU{ %XLOG Féé/s%Kch IRXS(\;JWE%
ZH KDYH UROOHG RXW DQ DPELWLRXV LQYH FQ Kw UL IGXVMGM X]
o WKH HOHFWULFLW\ JHQHUDWHG RQ VLWH E\ \ZL\SJFLE FEJXIX
& HQHUJ\ UHVLOLHQFH DQG RIIHULQJ RXU FXVWRP 9 xy@f XLI TPERX
= GHFDUERQLVHG JODVYV F
6LPXOWDQHRXVO\ LQ ZH KDYH DFKLHYHG D KLVWRULF UHFRUG
= LQ WKH XVH Rl UHF\FOHG JODVV LQ RXU SURGXFWV 7KLV UHGXFHV tEPS LPZEVIA
= WKH QHHG IRU YLUJLQ UDZ PDWHULDOV DQG WKH HQHUJ\ UHTXLUHG IRU ,
n PHOWLQJ UHLQIRUFLQJ WKH FLUFXODULW\ RI JODVV IURP DQ .g@'TJS\j;’(VIX(EI'fIRPESF.
. LQGXVWULDO SHUVSHFWLYH *ODVV GXH WR LWV LQHUW QDWXUH DQG 31IMG Iy
= LQILQLWH UHF\FODELOLW\ FRQWLQXHV WR FRQVROLGDWH LWV SRVLWLRQ DV
v WKH XOWLPDWH SDFNDJLQJ PDWHULDO 1 LEZ HX\QM H ER | QMWBR JEGSV SJ X 3€TIV)SRR SJ QI PUH KEWVX\SYKL WX \REP
; GEPGYPEXMSRW 8LI GSQTEVEXMZI EREP]WMW [EW FEWIH SR XLI ERRYEP WYWXEMREFN
> VITSVXW SJ SYV QEMR GSQTIXMXSVW MR XLI GSYRXVMIW [LIVI [I STIVEXI
~ LS HSIW TEGOEKMRK QOEXIVMEP WIHTI GSRWYQIV TIVGITXMSR#
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3YV -( IRXMX]
3YV WXSV]

Q 9LGUDOD FHOHEUDWHYV \HDUV Rl LQGXVWULDO
H[SHULHQFH GULYHQ E\ LQQRYDWLRQ RSHUDWLRQDO H[FHOOHQFH DQG
FRPPLWPHQW WR LWV FXVWRPHUV 2YHU KDOI D FHQWXU\ ODWHU ZH
FRQWLQXH WR HYROYH DV D OHDGLQJ LQWHUQDWLRQDO JURXS LQ WKH
JODVV SDFNDJLQJ VHFWRU SURGXFLQJ PRUH WKDQ ELOOLRQ JODVYV
FRQWDLQHUV SHU \HDU :H RSHUDWH DFURVV WZR FRQWLQHQWYV DQG
UHSUHVHQW D NH\ SUHVHQFH LQ WKH PDLQ IRRG DQG EHYHUDJH
PDUNHWYV

=
>
<
<
A

RGMEP 7XEXERRKMDIRX 6ITSMHVEPE MR *MKYVIW
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L K P E W W M R E Q S VLII|W 2SR *MRERGMEP ERH 7YWXEMREFMPMX] -RJSVQEXMSR 6ITSVX )-2*-7 GSQTPMIW [MXL XLI

L VIUYMVIQIRXW WIX SYX MR XLI 'SVTSVEX|I 7YWXEMREFMPMX] 6ITSVXMRK (MVIGXMZI '76( [LMGL

o G M V G NIFEE)\K LE\R H EMQW XS MQTVSZI XVERWTEVIRG] SR WYWXEMREFMPMX] MWWYIW ERH IRWYVI GSQTEVEFPI LMKL

s UYEPMX] MRJSVQEXMSR EGVSWW XLI )YVSTIER 9RMSR 8LMW VITSVX LEW FIIR TVITEVIH MR

w EGGSYHERGI [MXL XLI )YVSTIER 7YWXEMREFMPMX] 6ITSVXMRK /XERHEVHW 767 -X EPWS

< Q S V I G S Q T I X M X ME VIWWIW XLI TYVMSVMX] MWWYIW MHIRXMJIMIH F] XLI :MHVEPE +V37i LIVIMREJGAIV Aii +V37i MR MXW
> HEYFPI QEXIVMEPMX] EREP]WMW VIZMWIH MR

> I G S R S Q ] 8LI :MHVEPE +VSYT GSQTVMWIW MXW TEVIRX GSQTER] :MHVEPE 7% FEWIH MR OPSHMS MPEZE

~ ERH MXW WYFWMHMEVMIW 8Ll MRJSVQEXMSR ERH UYERXMXEXMZI HEXE TVIWIRXIH MR XLMW VITSVX

GSVVIWTSRH XS XLI TIVMSH JVSQ .ERYEV] XS (IGIQFIV ERH VIPEXI XS XLI IRXMXMIW
GSRWSPMHEXIH [MXLMR XLI :MHVEPE +VSYT W JMRERGMEP VITSVXMRK WGSTI
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7KH 9LGUDOD *URXS LV FXUUHQWO\ RUJDQLVHG LQWR WKUHH EXVLQHVV XQLWYV WKDW UHIOHFW WKH *URXSaVv GLY
DQG LQWHUQDWLRQDO RXWORRN VXSSRUWHG E\ WKH FRUSRUDWH OHDGHUVKLS RI 9LGUDOD +4 FHQWUDO VHUYLFH

"MHVEPE )YVSTI FVMRKW XSKIXLIV MRHRGMNW® BV TBGWMRIMK MAIW BGEGXWVEIJ XLMHVSYIWX\E MRXGISYHSMEXIH MR JSV
XLl -FIVMER 4IRMRWYPE ERH *VERGI OQMXULPTV,3MHMLGCXMSER JPERRMXMIW EGVSINWNW EGIXMEZMXIHMRMRKHESMP SRI SJ XLI
MR 7TEMR ERH 4SVXYKEP ERH QEMREEMRW  IPERNMH MGEERQRMMMEMREPQERYJEGXEGOEKMRKXIWEVEGIXWEKWMR OEXMR %Q
VIPEXMSRWLMTW [MXL GYWXSQIVW MR XRMRXKEBRIVEXWSBIRW ERH PSKMWXMGIWY EREXSREAQW MRYWMYWGY MBFFM Z T VIVE R X W
7SYXLIVR )YVSTI 8LMW YRMX STIVEXIEVYRMUYH WRMBIRKVUBERWSPYXMSR XLHEXRQ SFKWRRVEXWH XVIETMEHH YSGXWBERMSREP N
SR STIVEXMSREP 1JJMGMIRG] TVS\MQNMX3EG XWGH MWKISXIFIWIMERHXLI IRH GYWPMKIRQIRXW ERHIKWMIKRMIMGERX KVS[XI
GSRXMRYSYW MQTVSZIQIRX HVE[MREKSHIR IRREGEHWWJJISMGMIRGMIW XS FI GERKW IEH RLVBWMIQUEWMERI XS :MHVEPE F
XIGLRMGEP I\TIVMIRGI ERH E GSRWSYIMHEX3SHEWRBERWXIMEWERFIIR VIGSKRMWRIH GSYQMMXBMEMRREZERNMISREFPIW XLI +)
GYPXYVI -XW TSWMXMSR EW E VIJIWRGHMWEVFBEBRWWERMESRKLPMSJYIP YWIXWIP IGEXVEMGINDG E XMS RWI¥ERIH KPSFEP G
HIQERHMRK QEVOIXW MW WYWXEMRIH FRPERGYVBRXWSRKMXLVZMIEGAMG ERH TWWUYZW XE WKERALSPE SV IR XME | ERH \%
GETEGMX] STIVEXMSREP JPI\MFMPNSY VRERHS [ EWR[\H ZRVMRIKWS )RGMVG WXERPHWMMWRW OI] TPEXJISVQ
GSQQMXQIRX XS TVSHYGX MRRSZEXMSK ¥ RN XWYWW XEXMREFQPRMXMR 2SVXLIVR )YVSTI ERH E PIEHMRK

NWEQTPI SJ ZIVXMGEP MRXIKVEXMSR MR XLI KPEWW MRHYWXV]
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7KH 9LGUDOD *URXS LV QRZ D NH\ SOD\HU LQ WKH IRRG

DQG EHYHUDJH SDFNDJLQJ YDOXH FKDLQ 2XU DFWLYLW\
JRHVY EH\RQG JODVV ZH RIIHU FRPSOHPHQWDU\

VHUYLFHV WKDW LQFOXGH ORJLVWLFV VROXWLRQV SDFNDJLQJ
RSHUDWLRQY DQG WHFKQLFDO SDFNDJLQJ GHYHORSPHQW
DOO ZLWK D KLJK GHJUHH RI LOQQRYDWLRQ DQG D VWURQJ
FXVWRPHU IRFXV

$V ZH FHOHEUDWH RXU WK DQQLYHUVDU\ ZH PDLQWDLQ

WKH VDPH DPELWLRQ WKDW KDV JXLGHG XV IURP WKH
EHJLQQLQJ WR UHLPDJLQH WKH UROH RI JODVV LQ D PRUH
FLUFXODU KHDOWKLHU DQG PRUH FRPSHWLWLYH HFRQRP\
7KURXJK D VWUDWHJI\ Rl VXVWDLQDEOH JURZWK DQG
FRQWLQXRXV LQQRYDWLRQ ZH FRQWLQXH WR EXLOG WKH
IXWXUH RI RXU LQGXVWU\ ZLWK UHVSRQVLELOLW\ YLVLRQ DQG
GHWHUPLQDWLRQ

RGMEP 7XEXERRKMDIRX 6ITSMHVEPE MR *MKYVIW
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3YV ZEPYIW

$W 9LGUDOD YDOXHV DUH QRW GHILQH G HR HOIRK DNEYOHIPW W K \VOKHU BPW$IHF WK QR XGK RN WV LW\  ZH SIRRPARIAGH RXW LQL'
OLYHG HYHU\ GD\ LQ RXU ZRUNSODRKORYPW IFRF PUW PHQWL MR DWH FKD OMKHMHH W DO HWHBW BIOIQ FOHQWFOV RI WKH
SHRSOH VXVWDLQDELOLW\ FRQ\&L@/R'&&W FR%%W?{WWH W RXU HQYLDRGP HEKWRQHONVZRQHWLEIQWWRGXFHG Wi
FROODERUDWLRQ SHUIRUPDQFH DQG d %FhWHhV[%st' WHH |J+|[>§LL OVPGB‘(H VWRD R KB RO G HLL\Q MR XXWQ EMUVWDQG DQG
RQ ZKLFK ZH EXLOG RXU LGHQWLW\ D \(/ pY NVI-KQiFF_\UDCQI]B\ MRP BDW ZRQW $WPRQJ WKHVH
\Z(IEOSXUHRVPg\l/JVﬂ ?URRV\IID PZTVVT(?_\QVYVRUV?NWHHUJLLQ FP 3‘?@%&%@\,& ok X BOOWREHRVPBQGCJQRFIWHMOGY RXW G
HDFK SHUVRQ KDV D UROH WR SOD\ FRUSRUDWH OHDIOHW UHJXODU QHZV
FRQWHQW EURDGFDVW DW RXU SODQWYV
PDQDJHPHQW WHDP 7RJHWKHU WKHVH
OLYHO\ RQJRLQJ FRQYHUVDWLRQ DERXMW
PHDQV WR EH SDUW RI 9LGUDOD

'300%&36%8-32 '311-81)28 83 , -t -223:%8-32 %2( 4)340) 7978%-2%&-0-8=
1 * 1 1 1

;I WLEVI SYV MHIEV\?FI\%)?L]')67 4)6*361%2") 348632 ]‘?9278 3'116-38411)2288%2( ;1 TVMSVMXMWI [IPP

STIRRIWW XS EGLMIZHGX [MXL LSRIWX] EBRHMIZI KSEPW EEQ )1) 0:) ) JSV EPP ERH QMRMQ

XLI FIWX VIWYPX MRXIKVMX] MR EPPBPQEMXMS$BW XLVSYKRBSBVMMISV[EVH ;1 KVS[ XSKIXLIV ERIRXMMSKRQIRXEP MQT

ERH HIXIVQMREXMBRQSRWXVEXMRK E MTEGLWIWKIRV [MXL HMKRMX] ERH
JSV GLERKI VIWTIGX
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'SQQMXQIRX XS RIJ
QSHIPW

-R XLl TSWMXMZI MQTEGX KIRIVEXIH F]

SYV VERKI SJ PMKLX[IMKLX FSXXPIW LEW FIIR
TEVXMGYPEVP] WMKRMJIMGERX MR XLVII MGSRMG
JEQMPMIW 'EZE ERH &SVHIEY\ %PXLSYKL

XLIWI QSHIPW [IVI PEYRGLIH MR TVIZMSYW

JIEVW  XLIMV KVEHYEP MQTPIQIRXEXMSR ERH
VITPEGIQIRX SJ LIEZMIV ZIVWMSRW LEW PIH XS E
XERKMFPI IRZMVSRQIRXEP MQTVSZIQIRXW
EGVSWW SYV QERYJEGXYVMRK STIVEXMSRW

OMKLXIV
QSVI WYWXE
QSVI :MHVE|

OS[IV GSRWYQTXMSR
SIVH QBX\WRV[ BEXVERH' 3€

 IMKLX VIHYGXMSR

EGVSWW XLI IRXMVI VERKI [M
YT XS PMKLXIV
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%[EVHW ERH VIGS

, Q

ZH KDYH SURXGO\ UHFHLYH

DZDUGV UHIOHFWLQJ RXU FRPP
VXVWDLQDELOLW\ DQG FRPPXQLW\

N

N

&DUORV 'HOFODX[ &KDLUPDQ
fODYD $PEDVVDGRU OHGDO
9LGURSRUWR ZDV UHFRJQLVHG
E\ RXU FOLHQW 7KH +(,1(.(1 &R
(QFLUF UHFHLYHG WKH &46W
7KURXJK 3HRSOHA& DZDUG DW
YRFXV $ZDUGYV IRU WKH /
SURMHFW DW RXU 'HUU\OLQ VL
(QFLUF ZDV UHFRJQLVHG DV /
<HDU DQG 2XWVWDQGLQJ %XV
%HOIDVW 7HOHJUDSK %XVLQHV
(QFLUF UHFHLYHG *ROG FHUWL
WKH &RPPXQLW\ %,7& 1, &;
%XVLQHVV $ZDUGV

(QFLUF UHFHLYHG 30DWLQXP |
%,7& 1, %XVLQHVV  %LRGLYHLI
(QYLURQPHQWDO %HQFKPDUNL
(QFLUF REWDLQHG B6LOYHU FH
ODUN 1,

-R [l LEZI TVSY
VIGIMZIH RYQIVSY\V
TVIWXMKMSYW E[E!
VIJPIGXMRK SYV
GSQQOMXQIRX XS
INGIPPIRGI
WYWXEMREFMPMX]
GSQQYRMX] MQTEG

&RQWLQXLQJ ZLWK WKH UHFRJQLWLRQ
UHSRUW SXEOLVKHG E\ WKH &DUERQ 'L
ZH DFKLHYHG D 4%& UDWLQJ LQ &OLPDV
ZLWK DQ 4% & UDWLQJ LQ :DWHU ODQDJH
*URXS V HQYLURQPHQWDO SHUIRUPDQF
FRQWLQXHG SURJUHVV LQ VXVWDLQDELG

7KH &'3 VFRUH LV FORVHO\ OLQNHG D
7DVNIRUFH IRU &OLPDWH 5HODWHG )LQD
6FLHQFH %DVHG 7DUJHWYV LQLWLDWLYH

'HYHORSPHQW *RDOV 6'*V 7KH VFRUH\
DZDUHQHVV RI HQYLURQPHQWDO LVVXH
PDQDJHPHQW RI VXVWDLQDELOLW\ VW
WRZDUG HQYLURQPHQWDO PDQDJHPHQW
DUH LQWHJUDWHG LQWR RXU FRUSRUDW
LQIRUPDWLRQ FDQ EH IRXQG LQ WKH

VHFWLRQ RI WKLV UHSRUW
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§ 3YV WYWXEMREFMPMX] “MHVEPE LEW
o

s  WXVEXIK] QEMR [SVOMR
3 0 0 KVSYTW +PE
* +0% 77 1%() -RHYWXV] SJ
© *YXYVI 7YWX
: +33( EPYI 'LEMR
& 41STPI ERH 2
x "MHVEPE W WYWXEMREFMPMX] WXVEXIK] MW YRHIVTMRRIH F] SYV 4 !

- JVEQI[SVO 4ISTPI 4PEGI 4PERIX 4VSWTIVMX] 8LMW ERH SQQYRM
é JVEQI[SVO IRWYVIW XLEX SYV STIVEXMSRW EVI EPMKRIH [MXL

5 PSRK XIVQ WYWXEMREFMPMX] KSEPW EHHVIWWMRK MRHYWXV]

< GLEPPIRKIW ERH GVIEXMRK ZEPYI JSV EPP WXEOILSPHIVW -R

~ XLMW ETTVSEGL [MPP XEOI WLETI MR JSYV QEMR [SVOMRK

& KVSYTW +PEWW -RHYWXV] SJ XLI *YXYVI 7YWXEMREFPI :EPYI

s 'LEMR 4I1STPI ERH 2EXYVI ERH 'SQQYRMXMIW [IEGL SJ

) [LMGL MW KIEVIH XS[EVH WYTTSVXMRK E WTIGMJMG TMPPEV SJ XLI

S:l 4 JVEQI[SVO

v

o 8,) +0%77 -2(9786= 3* 7978%-2%&0) 79440= 4)340) 29%896) %2(

2 8,) *9896) ' %-2 '31192-8-)7

m JEPXL ERH 7EJIX]

= :5\'/EF\QNEV\(/;|SQJX>L<'LIJ§§;¥\'” 61G]GPIH VE[ QEXIVMEPW BEPIRX QEREKIQIRX &MSHMZIVWMX]
L COEVX LERYIE XYM RK 7YWXEMREFPI IRIVK] ERH HIZIPSTQIRX EXIV

= Q 7YTTPMIV WYWXEMREFMPMX] TSPMREGMXQIRX TUYMX] HMZIVWMX] ERH sqQYRMX]

s MRGPYWMSR

< ;SVO IRZMVSRQIRX ERH [IPPFIMRK
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-R ER IRZMVSRQIRX [LIVI JSSH WEJIX] ERH GSRWYQIV
GSRJMHIRGI EVI MRGVIEWMRKP] HIQERHMRK XLI GLSMGI SJ
TEGOEKMRK QEXIVMEP MW ER MQTSVXERX MRHYWXVMEP HIGMWMSR
*SV XLMW VIEWSR MR XLI TYWXEMREFMPMX] 6ITSVX [l LEZI
MRGPYHIH JSV XLI JMVWX XMQI E XIGLRMGEP VIJPIGXMSR SR XLI
VIPEXMSRWLMT FIX[IIR TEGOEKMRK QEXIVMEPW TVSHYGX
TVSXIGXMSR ERH GSRWYQIV LIEPXL

+tPEWW WXERHW SYX JSV E JYRHEQIRXEP GLEVEGXIVMWXMG MX MW
GLIQMGEPP] MRIVX %W E VIWYPX MX HSIW RSX MRXIVEGX [MXL XLI
JSSH SV FIZIVEKIW MX GSRXEMRW RSV HSIW MX VIPIEWI
WYFWXERGIW MRXS XLIQ 8LMW WXEFMPMX] MW RSX E GPEMQ SV E
TVSQMWI FYX ER MRXVMRWMG TLIWMGEP TVSTIVX] SJ XLI QEXIVMEP
TVSZIR ERH ZEPMHEXIH SZIV XMQI

&] MRXIKVEXMRK XLMW ETTVSEGL MRXS XLI VITSVX [l
VIMRISVGI ER ITWWIRXMEP EXXVMFYXI SJ KPEWW XLEX LEW FIIR
TEVX SJ SYV MRHYWXVMEP I\NTIVXMWI JSV HIGEHIW -XW GETEGMX]
EW E VIPMEFPI ERH WXEFPI QEXIVMEP LIPTW XS TVSXIGX JSSH
WEJIX] QMRMQMWI INTSWYVI XS YR[ERXIH GLIQMGEP
QMKVEXMSR ERH YTLSPH HIQERHMRK UYEPMX] WXERHEVHW
XLVSYKLSYX XLI ZEPYlI GLEMR -X MW E WXVYGXYVEP EHZERXEKI SJ
XLl QEXIVMEP TEVXMGYPEVP] VIPIZERX MR E GSRXI\X S1J
MRGVIEWIH VIKYPEXSV] ERH GSRWYQIV HIQERHW
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6IHYGMRK )RZMVSRQIRXEP
-QTEGX ERH *SWXIVMRK E
IYWXEMREFPI :EPYIl 'LEMR

7KLY SLOODU RI WKH *ODVV ODGH *RRG VWUDWHJI\ IRFXVHV
9LGUDOD V FRPPLWPHQW WR UHGXFLQJ LWV HQYLURQPHQWDO
IRRWSULQW WKURXJKRXW WKH HQWLUH JODVV FRQWDLQHU OLIH F\FOH
7TKURXJK RXU ZRUNLQJ JURXSY UHSUHVHQWHG LQ WKH SLOODUV RI RXU
VWUDWHJ\ *ODVV ,QGXVWU\ RI WKH )XWXUH DQG 6XVWDLQDEOH 9DOXH
&KDLQ ZH DUH PDNLQJ SURJUHVV LQ HQHUJ\ HIILFLHQF\
HOHFWULILFDWLRQ DQG KHDW UHFRYHU\ LQFUHDVLQJ UHF\FOHG JODVV
FROQWHQW DQG JURZLQJ XVH Rl UHQHZDEOH HOHFWULFLW\ ZKLOH
VWUHQJIJWKHQLQJ UHODWLRQVKLSV ZLWK VXSSOLHUV
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+PEWW -RHYWXV] SJ XLI
*YXY VI

*YVREGI SJ XLI JYXYVI

-R JYVREGI QEREKIQIRX LEW JSGYWIH SR [JJMGMIRG]
IPIGXVMIMGEXMSR GETEGMX] ERH STIVEXMSREP WXEFMPMX] [LMPI
QEMRXEMRMRK UYEPMX] ERH WEJIX] WXERHEVHW 8S WYTTSVX XLMW
IZSPYXMSR MRZIWXQIRXW LEZI FIIR GSRGIRXVEXIH MR XLVII

Ol] EVIEW 4PERX IPIGXVMGEP MRIJIJVEWXVYGXYVI ERH KVMH
GSRRIGXMSR JEXhVIGSZIV] WIWXIQW XLEX VIHYGI XLI

XLIVQEP HIQERH SJ QIPXMRK ERH (MKMXEP XSSPW XLEX
WXERHEVHMWI HIGMWMSRhQEOMRK ERH IRLERGI TVSGIWW
GSRXVSP

LMW GSQFMREXMSR XVERWPEXIW MRXS XERKMFEPI VIWYPXW
QEMRXEMRMRK SRI SJ XLI PS[IWX IQMWWMSR JEGXSVW MR XLI
WIGXSV MR SYV JEGXSV WXBERIRMR IE X X'3

SJ QIPXIH KPEWW VITVIWIRXMRK E MQTVSZiGIRX MR
VIPEXMZI XIVQW GSQTEVIH [MXL XLI TVIZMSYW JiEV

;1 LEZI HIXIVQMRIH ER IQMWWMSR TEG XSRS SJ X'3

QIPXIH KPEWW XLVSYKL MRXIVREP GEPGYPEXMSRW 8Ll GSQTEVEXMZI EREP]WMW
[EW FEWIH SR XLI '(4 VITSVXW SJ SYV QEMR GSQTIXMXSVW MR XLI
GSYRXVMIW [LIVI [I STIVEXI
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+PEWW SJ XLI JYXYVI

-R [ LEZI JSGYWIH XLI HIZIPSTQIRX SJ XLI KPEWW SJ XLI JYXYVI SR X[S GSQTPIQIRXEV] SFI
GYPPIX GSPPIGXMSR ERH TVSGIWWMRK FEXGL TVI LIEXMRK [MXL XLI EMQ SJ MRGVIEWMRK GN
HIQERH SJ XLI QIPXMRK TVSGIWW [LMPWX QEMRXEMRMRK STIVEXMSREP WXEFMPMX]

8LI EGXMSRW XEOIR EX :MHVSTSVXS MRGPYHMRK XLI MRGVIEWIH GETEGMX] SJ GYPPIX XVIE
GSQQMWWMSRMRK SJ E RI[ WXEXI SJ XLI EVX EYXSQEXIH ERH INTERHIH JEGMPMX] MR YWXiRGME
UYEPMX] ERH XVEGIEFMPMX] SJ XLI VIG]GPIH KPEWW XLEX JIIHW SYV JYVREGIW

RGMEP 7XEXERRKMDIRX 6ITSMHVEPE MR *MKYVIW

i

=T

MR

o
=
L
L
o
=
L
X
=
>
N~




RGMEP 7XEXERRKMDIRX 6ITSMHVEPE MR *MKYVIW

=T

MR

o
=
L
L
o
=
L
X
=
>
N~

-RXIKVEXIH %RRYEP 61TSVX

TQEVX QERYJEGXYVMRK

8S XVERWJISVQ XIGLRMGEP GETEFMPMX] MRXS QIEWYVEFPI VIWYPXW
SYV WQEVX QERYJEGXYVMRK [SVOWXVIEQW TVSZMHI GVMXMGEP
WYTTSVX JSV HEXE KSZIVRERGI GSRXMRYSYW QSRMXSVMRK ERH
EYXSQEXMSR XVERWPEXMRK TPERX HEXE MRXS STIVEXMSREP
HIGMWMSRW XLEX IRLERGI TVSHYGXMZMX] UYEPMX] ERH IRIVK]
[JIMGMIRG] (YVMRK XLl +VSYTmW XIGLRSPSKMGEP
WXERHEVHMWEXMSR VIEGLIH E GSQQSR PIZIP EGVSWW TPERXW
VIHYGMRK TVSGIWW ZEVMEFMPMX] ERH WXVIRKXLIRMRK SYV
GSQQMXQIRX XS KIXXMRK XLMRKW VMKLX JMVWX XMQI

%X XLI LIEVX SJ :MHVEPEmMW WQEVX QERYJEGXYVMRK WXVEXIK]
PMIW HEXE QEREKIQIRX IRWYVMRK EGGIWWMFPI WXVYGXYVIH
ERH EGXMSREFPI MRIJSVQEXMSR 8SSPW WYGL EW *IRM\ 3))
3ZIVEPP )UYMTQIRX )JJIGXMZIRIWW ERH M4PERX IREFPI
VIEPhXMQI QSRMXSVMRK ERH GSRXMRYSYW MQTVSZIQIRX SJ
TVSGIWWIW
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IYWXEMREFPI WYTTP]
GLEMR

61G]GPIH VE[] QEXIVMEPW

-R EHHMXMSR XS XLI MRZIWXQIRXW MR GYPPIX TVSGIWWMRK QEHI
MR &VE~AMP [l EVI EPWS GEVV]MRK SYX ETTPMIH VIWIEVGL SR XLI
JSVQYPEXMSRW SJ HMJJIVIRX ZMVKMR QEXIVMEPW EW [IPP EW
MHIRXMJ]MRK [EWXI WXVIEQW WYMXEFPI JSV GSRXVSPPIH
VIMRXVSHYGXMSR MRXS XLI JYVREGI %X XLI WEQI XMQI [I EVI
IWNTPSVMRK QEVOIX MRMXMEXMZIW XLEX IRWYVI XIGLRMGEP
GSQTEXMFMPMX] XVEGIEFMPMX] ERH UYEPMX] MR PMRI [MXL XLI

INTIVMIRGI KEMRIH MR [MXL FMSQEWW HIVMZIH F]
TVSHYGXW
%X XLI WEQI XMQI [I GSRXMRYI XS QE\MQMWI XLI VIG]GPIH

GSRXIRX MR SYV GSRXEMRIVW WXVIRKXLIRMRK WYTTP]hGLEMR
VIWMPMIRGI ERH VIHYGMRK HITIRHIRGI SR ZMVKMR VIWSYVGIW
FI HMZIVWMJ]MRK WSYVGMRK GLERRIPW
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QSzl JSV[EVH [MXL XLI EMQ SJ VIHYGMRK IQMWWMSRW MR E
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IYWXEMREFPI IRIVR], AHIOP COWDH G ZHH HEM 1o

UDWRU\ ZRUN ZDV FRPSOHWHG IRU ODUJHU GHYHORSPHQWYV
(IGEVFSRMWMRK KPEWW QERYJEGCXODMMRKE IRVIUYMVIW
XVERWJIJSVQMRK XLI IRIVK] QM\ XLEX WYTTPMIW SYV JYVREGIW
%X :MHVEPE [l ETTVSEGL XLMW GLEPPIRKI [MXL ER MRHYWXVMEP

ERH TVEKQEXMG QMRHWIX HITPS]MRK E QfMH)fI‘G S\]FSRMWEXMSR SJ KPEWW
IQMWWMSRW [LMPI WEJIKYEVHMRK STIVEXED %Wxﬁpﬁ?@%aﬁwMRK RIGIWWEVMP]

XLl PSRK XIVQ GSQTIXMXMZIRIWW SJ SYV T F?NZS PZIW XVERWJ SVQ MRK XLI
VIUYMVIW XLI WIWXIOEXMG Ewwiwwo Rx sd 6B VeKhizkddy; XLEX TS[IVW SYV

WSYVGIW GETEFPI SJ VIHYGMRK XLI GEVFS RYZI@)%)@SL\Z \%
W W

TVSGIWWIW ;MXLMR XLMW JVEQI[SVO [l E

VSPI SJ FMSQIXLERI ERH L]JHVSKIR EW GSQTPIQIRXEV]

IRIVK] WSYVGIW WYFENIGX XS XLIMV KISKVETLMGEP EZEMPEFMPMX]
XLI HIZIPSTQIRX SJ IREFPMRK MRIVEWXVYGXYVI ERH XLIMV WEJI
MRXIKVEXMSR MRXS E GSRXMRYSYW MRHYWXVMEP TVSGIWW

%X XLI WEQI XMQI [I EVI QEOMRK TVSKVIWW MR XLI
IPIGXVMIMGEXMSR SJ JYVREGIW ERH TVSGIWWIW -R XIVQW SJ XLI
JYVREGIW [l EVI MRGVIEWMRK XLI YWI SJ IPIGXVMGMX] XS VIEGL
PI1ZIPW SJ IPIGXVMIMGEXMSR SJ YT XS EW MW XLI GEWI EX SYV
JEGMPMX] MR "EWXIPPEV HIP :EPPoW [LIVI [I LEZI VIEGLIH XLI
QIRXMSRIH TIVGIRXEKI MR EYHMXIH XIWXW -R EHHMXMSR [l
LEZI QEHI TVSKVIWW MR XLI IPIGXVMIJMGEXMSR SJ EY\MPMEV]
WXEKIW SJ XLI TVSGIWW WYGL EW FEXGL TVITEVEXMSR EX XLI
7TERXSW &EVSWE JEGMPMX] MR 4SVXYKEP GSRXVMFYXMRK XS
VIHYGMRK XLI IRIVK] MRXIRWMX] SJ XLI JYVREGI

JPIGXVMIMGEXMSR MW WYTTSVXIH F] XLI HIZIPSTQIRX SJ SRhWMXI
VIRI[EFPI KIRIVEXMSR TVSNIGXW TVMQEVMP] TLSXSZSPXEMG
MRWXEPPEXMSRW [LMGL GSRXVMFYXI XS GSZIVMRK ER MRGVIEWMRK

WLEVI SJ IRIVK] HIQERH ERH WXVIRKXLIRMRK W]JWXIQ
VIWMPMIRGI TTEXMEP HMWXVMFYXMSR SJ XLI RSVXL [IWXIVR ,]2IX KVSYT MR VIPEXMSR XS SYV GIRXVI MR )PX
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7YWXEMREEMPM X] w%R%MAEK“ZﬁPWNGEP VSPI SJI WYYWMAMSWW NRSESWW IRSRXRXIEQ [MXL
[EVH L K 'E' RIX "IVS GEVEBRFMBEXMVWRXRIGIWWEV] XS MRXI
GLEMR TVMSVMXMWI GSPPEFSVEXMSR MRRSZIEXBSRWERHK EGESXREBEWMWRIXS XEIMV
JSWXIV WYWXEMREFPI TVEGXMGIW ;I GSYVKRXPTVGEMRKEMRK EKIEQ GSQTPIX
8S IRWYVI WYWXEMREFPI TVEGXMGIW HEIKEMPYH SEREWNIM®] SLEMR QS WX XWIPVMERRRK WIRT WPNM X BMRRFP1 TVSGYVIQI
[I LEZI [SVOIH [MXL SYV WYTTPMIVW XEYSYKLEXX KEP JIBNWOSIQW  IREFPMRKXLXLX | EXB RMX IMERK TSYEXI )7+ VMWO
TVSQSXI VIWTSRWMFPI WSYVGMRK VIESQTRRHWOMMSRMW VMQTESMX] )7+ MWW Y TW P NMIMRERER EE XPESRWY WIEGMPMXE XN
ERH GSQTP] [MXL SYV IRZMVSRQIRXERHWKIERHSEWHKW G BRIWMWO W QEOMRK SR RI[ WYTTPMIVW ERH XLI M
TEVXRIVWLMTW WXVIRKXLIR FSXL XLI VIWMPMIRGI SJ SYV WYTTP] GSVVIGXMZI QIEWYVIW [MXL I\MWXMRK W
GLEMR ERH SYV IRZMVSRQIRXEP GSQQMXQIRXW
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$W 9LGUDOD *URXS %(/21* LV PXFK PRUH WKDQ D
IUDPHZRUN LW UHSUHVHQWY D JOREOO21GWHOOM WKHE MRRUYVIRMHKRZ WRJ
FRPPXQLW\ LQ ZKLFK SHRSOH RFFXS\MX@WEWRO G 5OHEULWG PR KWKH XQLTXI
RXU VWUDWHJI\ DQG EXVLQHVV PRGH®RWHRKD ¢WRUNQPRENFIHIRURYXVWDLQDE
&IPSRK SLI JYXYVI MW LEYUMAMW FXOWXUHV ODQJIXDJIHV Dlg%S@ﬁWIHWLVRQSWBLE\Dﬁ:RIQWI#Q HY WR JU
XQLWHG E\ D FRPPRQ SXUSRVH P\ VKR '-QJ WKDY
LQGLYLGXDO IHHOV D VHQVH RI EHOR ch'JV"d( &F %%f%‘fl?ﬁ/v*b WOV THHO
$W 9LGUDOD *URXS %(/21* LV PXFAkypRRWYHyW KPR Pxw xUH RULHQWHG UDRU LQDU\
IUDPHZRUN LW UHSUHVHQWY D JOREDO GLYHUVH DQG FRKHVLY
FRPPXQLW\ LQ ZKLFK SHRSOH RFFXS\ B FHQ@UA:L SOP R '—\)QK'ﬁRWLb(RJUHVV DQG OHVVRQV OHDUQHG LQ
RXU VWUDWHJI\ DQG EXVLQHVV PRGHO 206/ 2MWRW\ IXNUVERHOWWQHQIWKHQHG DV D VWUXFWXUDO
GLIITHUHQW FXOWXUHV ODQJXDJHV DROGHPHRIWVNILRAPO- ERXSIVRHREGYH &XOWXUH DQG 7UDQVIRUPDWLRQ
XQLWHG E\ D FRPPRQ SXUSRVH WRWHQWHIHN WEOWLMHYWKH\ UHVSRQVLELOLW\ IRU LWV GHVLJIQ
LQGLYLGXDO IHHOV D VHQVH Rl EHORQPSQHPOGWDWLROR DG P KQLMWRULQJ UHVWV ZLWK WKH &KLHI 3HRSOH

LQFOXVLYH DQG IXWXUH RULHQWHG ROYEFHRQMHO®WPEHU RI WKH ([HFXWLYH &RPPLWWHH HQVXULQJ
DOLJQPHQW ZLWK WKH FRUSRUDWH VWUDWHJI\ DQG LQWHJUDWLRQ LQWR
GHFLVLRQ PDNLQJ SURFHVVHV
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VXMRK TSMRX

PMIZI MR )PIZEXI 3YVOIZIVEKI 3[R 3YV
YEPMX] 'SVOT

ZIVWMX] o w
G
\%

PEGI +VIEX S8EPIRXIPSTQIRX

MRK [LIBEPIRX EW E OIEVRMRK EW E
GER HVMZIV SJ GLWREYIH NSYVRI]
WL

2YVXYVI +MZIl &E
JRKEKIQIRX CSGMEP M
9RMX|HF]TYVTSWM“EV'HP'
KYMHIH F]

GSQQMXQIRX
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X :MHVEPE IUYEPWN
HMZIVWMX] ERH MRG

&IPMIZI MR )UYEPM\M EHHVI)\(NVVXAIgYiYVX{
(MZIVWMX] -RGPY B e

LIVIEXLINSYVRI] FIKMF%V\(/V(QI'—)L(U-F EDF\ZAléLHYLQJ WKH 6LOYHU 'LYI
XLIE WXEVXMRK TSMRX \WkH VWUXFWXUHG DSSURDFK DGRSWH
HQYLURQPHQWY ZKHUH HYHU\ LQGLYLG)

7KH %(/21* VWUDWHJI\ EHJLQV zLwkK HHMMKER E«‘Lﬁ"(/\ﬂ"h VVV LVKPHQW RI
HYHU\RQH VKRXOG KDYH HTXDO RS%'RCUL\’/\R AR ORW\ EHWZHF
SURIHVVLRQDOO\ $W 9LGUDOD HTXDBTWR B '?LH"U\V'LQV\DB @J E(HXE/'KR OoLDQ
DUH DSSURDFKHG ERWK DV FXOWXUD‘MKQ;*U[L@'I':Q&SHR/QD IGSBRSPrwWRWK GLVDE

WKDW FRQWULEXWH WR EXVLQHVV SHURNBPIPIMWHEQ & bWk whliXdHE LIIRQG LWL RC
9LGUDOD (XURSH WKH PDQDJHPHQW

8LI -RWTMVE 78)%1 TVSKVEQQI VIGEKRMWDWMLEQDOO\ GLYHUVH WHDPV VWU
7TERMWL 1IMRMWXV] SJ JHYGEXMSR VU OQPUGIX\S HFIW W RES@QIMEBRUDWXRQ DQG HT:
JVSQ XLI IEVPMIWX WXEKIW SJ IHYGEXMSR JSWXIVMRK WGMIRXMJIMG

ERH XIGLRMGEP ZSGEXMSRW ERH LIPTMEKQJS VIHWKHXFURMNSHIKDY SURJUHVVH
KET MR MRHYWXVMEP WIGXSVW -RXI|WREPLFDWRIUKP SWKLPV; SQQREAGH REMHFWL
1ERYJEGXYVMRK ;-1 'SQQMXQIRXWG VO FHYYEHPMKDIQFLQJ WUDQVSDUHQF)\
GEQTEMKR MQTPIQIRXIH EGVSWW EWRLVVBYMDGSYRWKMVWZD\ %(/21* EHFR
VIMRJSVGIW E WLEVIH QIWWEK| ERHWRREBUBM DWRHXERGX UBIRZKHUH HYHU\RQH
HMZIVWMX] ERH MRGPYWMSR WKHLU SODFH
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YPIZEXI
3YV ;SVOTPEGI

% WIXXMRK [LIVI XEPIRX GER
JPSYVMWL

%(/21* LV DOVR UHIOHFWHG LQ RXU ZRUNSODFHV ZKLFK DUH
HYROYLQJ WR DGDSW WR SHRSOH UDWKHU WKDQ WKH RWKHU ZD\

DURXQG $W 9LGUDOD WKH *UHDW 3O0@f H MR U R U N 1! LMIUIR F PMIR Q/ W U D W H
DFKLHYHG IRU WKH WKLUG FRQVHwagij\WDwyﬁﬁpm@gwﬁvaRwﬁﬁwv WR
FRQVROLGDWLRQ RI DQ HQYLURQPHQWLFDRTOH BQXHWU>D\@M; WKH HQYLUF
FROODERUDWLRQ DQG ZHOO EHLQJ SPBRYHGERQVRD Vltllil@@ IRXQAGRWKBO JRDC
IRU FRQWLQXHG LPSURYHPHQWV LQ WKHR B H@R\HH HsHEk Y@ FH

%XLOGLQJ RQ WKH SURJUHVV PDGH LQ L WKH *URX s
FRQWLQXHV WR GULYH WKH JUDGXDO V\)\Ub\bsv@e‘(ﬁﬁﬁb\ﬁl?r@ RR KLWW%?VZMWM

LQGXVWULDO SODQWV WKH GHYHORXPKbWwW-REIVREPROGREMHIRX IZIRXT
SURJUDPPHV DQG WKH DGRSWLRQ RIRKSIMREOWR D WX QkREW. &R QEGLMRIV]
ZRUNLQJ PRGHOV ZLWK WKH DLP RI HOKMPIELEF EREMKRWS ORXHIWMHVEPE )YVS

ZHOO EHLQJ DQG WKH VXVWDLQDELOMWHYMWXWWEP RBIMYSWREMWRRYDBORH EXX
PRGHO QIRXEP [IPP FIMRK WXVIRKXLIR E WEJ

[SVOMRK JVEQI[SVO
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OIZIVEKI
+VIEX SB8EPIRX

SEPIRX EW E HVMZIV SJ)EG’!—EERIK/[N TVSKVEQQIW EX :MHVEPE

JEGMPMXEXI XLI MRXIKVEXMSR SJ ]S

8LI HIZIPSTQIRX ERH VIXIRXMSR SJ XENPRXVANNMIRFRW MR PRYVEKMRK MRRSZE
SJ XLI +VSYTmW GSQTIXMXMZIRIWW TlMWTWM@' &%Ls'sz'RXL IHMXMSR SJ 1

JVEQI[SVO :MHVEPE TVSQSXIW MR @2/ &M IRR k? JMGEXMSR SJ XLI
EXXVEGXMRK HMZIVWI TVSJIMPIW ERHMugﬁ/&EVII\Wﬂ?RRﬁ; §<}|'vv'\)vT|\h‘éMH:1ﬁ' ERH WXI

HIZIPSTQIRX XLVSYKLSYX XLI IQTPS]IIgpW WMWGNSMVRM]RGV,EW MR ETTVIRXNM

+RUL]JRQ KDV EHHQ HVWDEOLVKHG DV RV\V/\)'\ v S\A?' o) i(ch Ylvlg;((g
WDOHQW DQG OHDUQLQJ LOLWLDWLYH ® g (?1
H[SHULHQFHV WKDW OLQN RXU FRU 6

VNLOOV SURPRWLQJ FROODERUDWLR H&d’v §PYR)

LPSURYHPHQW DPRQJ RWKHU REMHFWL +RUL]JRQ LV PRUH WKDQ
D QDPH LW LV WKH IUDPHZRUN WKDW JLSHVW\UWMS)QQTWS\]LW\LQ'W\&VX FIM
WR RXU FRPPLWPHQW WR WDOHQW DXMWWWFWERQVDQGGTEHXHRREMNQ@W 1ZMH

HQVXULQJ WKDW HYHU\ DFWLRQ UHLQBOQBMXXNVKH S LXEPDRY HIXOMEXTIOH RIXQE R H
RXU SHRSOH
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3[R 3YV
(1ZIPSTQIRX

OIEVRMRK EW E WLEVIHzgN SYMERIJzspyxmsr LEW Ficsal xL

PIEHIVWLMT TVSKVEQQI TVSQSXMRK

"R E XVERWJSVQMRK MRHYWXVMEP [RZMPIRIRXxSIcSEXMREEVWVLMT GSQQ]
PIEVRMRK MW IWXEFPMWLIH EW E WXREXFEME RMRSp EYLEAMSYVW ERH HIGM
'MHVEPE GSRXMRYIW XS HVMZI XIGLRMCER W VFENMRMRK SPYE 1AW MTEER XVEM

H
ERH QIRXSVMRK TVSKVEQQIW EMOQIH YEXEGV fE MLIV XS[EVHW EKM
JSV TVIWIRX ERH JYXYVI GLEPPIRKIW JY SV HIVWLMT

X H
‘MHVEPE %GEHIQ] XYVRW ORS[PIHKI M)F'3>‘<\3{é\" K5k RIRW SN XW - GSQQMXQI

XLl SVKERMWEXMSR GVIEXMRK E W]W ofMBRRHYVIQIRX X
XVERWJIV MRRSZEXMSR ERH I1JIJMGMIR
EPMKRIH [MXL WXVEXIKMG ERH WYwXE
IGSW]WXIQ IRGSYVEKIW GSRXMRYsH
STXMQMWIW TVSGIWWIW ERH VIMRJISY

R
GSRWSPMHEXMRK :MHVEPE EW E ﬁ%%[%% WL RERRK
A=

HIZIPSTQIRX ERH GSVTSVEXI VIWTSRWYIERM

<o
§
ey
<
=

T

=Y

WK WTEGIW JE

{ \f

FACTRE KX T I B2 WM IW X T Q
P e z KL EHIVWLMT TVSK
W"lfi;'f-‘ 38 G"\L'FZ*;(Q%TQIRX TPERW

SV] ERRYEP XV
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2YV XYV
JRKEKIQIRX

ORMXIH FY TYVTSWI KYMHMWXFRHW
GSQQMXQIRX

% WIRWI SJ FIPSRKMRK MW WXVIRKXLIRIH [LIR TISTPI JIIP
LIEVH ZEPYIH ERH VIGSKRMWIH %X :MHVEPE XLI &I ,IEPXL]

TVSKVEQQI IQTPS]II IRKEKIQIRX WYVZIIW ERH XLI
YTHEXI SJ GSVTSVEXI ZEPYIW GSQFMRIH [MXL EGXMZI
IQTPS]II TEVXMGMTEXMSR XLVSYKL WYWXEMREFPI MHIEW

TVSKVEQQIW XVEMRMRK WIWWMSRW ERH MRXIVREP GEQTEMKRW
VIMRISVGI E GYPXYVI SJ EGXMZI PMWXIRMRK ERH GSRXMRYSYW
MQTVSZIQIRX )QTPS]II TVMHI MR FIPSRKMRK VIEGLIW
[LMPI TVMHI MR TVSHYGXW ERH WIVZMGIW WXERHW EX

$W (QFLUF LQLWLDWLYHV VXFK DV PHGLWDWLRQ VHVVLRQV DORQJ WKH
(OWRQ :RRGODQG :DON DQG WKH GHYHORSPHQW RI WKH 'HUU\OLQ

/RRSHG :DONZD\ LQWHJUDWH ZHOO EHLQJ QDWXUH DQG

FRPPXQLW\ $W 9LGURSRUWR UHFRJQLWLRQ FDPSDLJQV LQWHUQDO
FHOHEUDWLRQV DQG RUJDQLVDWLRQDO FOLPDWH VXUYH\V KDYH
FRQVLVWHQWO\ PDLQWDLQHG SDUWLFLSDWLRQ DQG VDWLVIDFWLRQ OHYHOV
DERYH RYHU WKH SDVW IRXU \HDUV
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+ MHVEPE HVMZIW
MZ1 &EGO TVSNIGXW PMROIF
EKEMRWX GERGIV

7SGMEP MQTEGX EW E WLENMRH BIKESI®H W,
X

PT
1ZIV] QMPSQIXVI
8LI WSGMEP HMQIRWMSR SJ &)032+ HXIRH%k&&E
+VSYTmMW MRXIVREP IRZMVSRQIRX :MHVEP
TVSNIGXW PMROIH XS XLI JMKLX EKEMRWX & E8RE I W\EBHSW £ k0
IZIRXW WYGL EW :SPXE ESW ERH 1Szl ,IPT [LIVI 1ZIV]
OMPSQIXVI XVEZIPPIH MW XVERWJSVQIH MRXS WYTTSVX J
GEYWIW

JRGMVG GLERRIPW MXW WSGMEP GSRXVMFYXMSR XLVSYKL
TVSKVEQQIW JSGYWIH SR XLI IQTS[IVQIRX SJ ]JSYRK

[SQIR EW JYXYVI PIEHIVW XLI 8EGOPMRK 4SZIVX] *YRH
WYTTSVX JSV +]QTER”MIW ERH WTSRWSVWLMT SJ 4EVEP]QTMG
EXLPIXIW SLIWI MRMXMEXMZIW VIIJPIGX E WYWXEMRIH
GSQQMXQIRX XS JSWXIVMRK ITUYEP STTSVXYRMXMIW ERH
TVSQSXMRK WSGMEP MRGPYWMSR [MXLMR PSGEP GSQQYRMXMIW

%X :MHVSTSVXS GSQQMXQIRX XS XLI PSGEP IRZMVSRQIRX
XEOIW TEVXMGYPEVP] XERKMFPI JSVQ XLVSYKL XLI 6IGMGPE :MHVS
TVSNIGX [LMGL HMVIGXW JYRHW VEMWIH JVSQ KPEWW VIG]GPMRK
XS %4%) 4SVXS *IVVIMVE [MXL XLl GSQTER] HSYFPMRK XLI
EQSYRX VEMWIH 8LMW MW GSQTPIQIRXIH F] XLI EPPSGEXMSR S1J

SJ GSVTSVEXI XE\ XS PSGEP WSGMEP JYRHW ERH XLI EGXMZI
TVSQSXMSR SJ IQTPS]Il ZSPYRXIIVMRK GEQTEMKRW
WXVIRKXLIRMRK GPSWI ERH WLEVIH VIWTSRWMFMPMX] [MXL XLI
GSQQYRMX]
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7XVIRKXLIRMRK GSRRIGXMSRW [MXL
SYV GSQQYRMX]

LI 4PEGI TMPPEV VIIJPIGXW :MHVEPEMW GSQQMXQIRX XS XLI
WYWXEMREFPI HIZIPSTQIRX SJ XLI VIKMSRW MR [LMGL MX
STIVEXIW ERH XS XLI TVSXIGXMSR SJ XLI IGSWJWXIQW XLEX
WYVVSYRH ERH WYTTSVX SYV MRHYWXVMEP EGXMZMX] O0SRK XIVQ
ZEPY|l GVIEXMSR JSV XLI +VSYT MW GPSWIP] PMROIH XS SYV EFMPMX]
XS STIVEXI VIWTSRWMFP] MR ER MRXIKVEXIH QERRIV ERH [MXL
VIWTIGX JSV WSGMEP ERH IRZMVSRQIRXEP GSRXI\X &YMPHMRK SR
[SVO GEVVMIH SYX MR TVIZMSYW JIEVW MR *MHVEPE
GSRXMRYIW XS WXVIRKXLIR MXW IRZMVSRQIRXEP QEREKIQIRX
ETTVSEGL
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&EMSHMZIVWMX]
AVSXIGXMRK IGSW]JWXIQW
XS WXVIRKXLIR FYWMRIWW
VIWMPMIRGI

%X :MHVEPE EXXIRXMSR XS FMSHMZIVWMX] MW TEVX SJ SYV
GSQQMXQIRX XS HIZIPSTMRK MRGVIEWMRKP] WYWXEMREFPI KPEWW
TEGOEKMRK ERH MW TVSKVIWWMZIP] MRXIKVEXIH MRXS FYWMRIWW
QEREKIQIRX MR PMRI [MXL SYV &MSHMZIVWMX] 4SPMG] ERH
GSRWMWXIRX [MXL MRXIVREXMSREP JVEQI[SVOW WYGL EW XLI
IYRQMRK 1SRXVIEP +PSFEP &MSHMZIVWMX] *VEQI[SVO ERH XLI

92 7(+W MR TEVXMGYPEV 7(+ OMJI &IPS[ ;EXIV ERH

7(+ OMJI SR OERH

3YV ETTVSEGL GSQFMRIW XLI MHIRXMIJMGEXMSR SJ MQTEGXW ERH
HITIRHIRGMIW IGSW]WXIQ VIWXSVEXMSR ERH GSPPEFSVEXMSR
EGVSWW XLI ZEPYI GLEMR XEOMRK MRXS EGGSYRX JEGXSVW WYGL
EW [EXIV YWI TVS\MQMX] XS REXYVEP LEFMXEXW ERH 1JJIGXW
XLVSYKLSYX XLI WYTTP] G]GPI 8LIWI EGXMSRW EVI WYTTSVXIH

F] VIWTSRWMFPI WSYVGMRK TVEGXMGIW XLI YWI SJ VIG]GPIH
QEXIVMEPW ERH GMVGYPEV IGSRSQ] TVMRGMTPIW

-R XLMW EREP]WMW LEW FIIR WXVIRKXLIRIH XLVSYKL

MRXIKVEXMSR [MXL GPMQEXI VMWO EWWIWWQIRXW MRGSVTSVEXMRK

FMSHMZIVWMX] MQTEGXW JVSQ E TLIWMGEP VMWO TIVWTIGXMZI ERH
GSRXVMFYXMRK XS E QSVI GSQTVILIRWMZI ZzZMI[ S
STIVEXMSREP VIWMPMIRGI

AVSQSXMRK F
IRZMVSRQIRX
PSGEP GSQQYRMX]

8LI &MSHMZIVWMX] 'SQQMXXIITW

IRZMVSRQIRXEP MQTVSZIQIRX TVSN
JPXSR WMXIW JSGYWMRK SR IRL
MRXIKVEXMRK REXYVI FEWIH WSPY.
WTEGIW [MXLMR JEGMPMXMIW WYG
FMSHMZIVWMX] ERH IQTPS]II [IPP FI

%X (IVVIPMR [I EGXMZIP] WYTTSVX
*IVQEREKL XLVSYKL XEVKIXIH JYRH
JVSQ QIQFIVW SJ SYV &MSHMZIVWM>
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EXIV QEREKMRK [EXIV
VIWTSRWMEFP]

‘MHVEPE QEMRXEMRW MXW KSEP SJ VIHYGMRK [EXIV GSRWYQTXMSR
= MR GSQTEVIH XS GSQTPIQIRXIH F]

WTIGMIJMG SFNIGXMZIW EHETXIH XS XLI PSGEP VIEPMXMIW SJ XLI
GSQQYRMXMIW MR [LMGL [I STIVEXI

-R XLl +VSYT GSRXMRYIW XS HITPS] XIGLRMGEP

QIEWYVIW MQTPIQIRXIH MR TVIZMSYW ]JIEVW WYGL EW XLI

KVEHYEP VIHYGXMSR SJ [EXIV GSSPIH IUYMTQIRX TVSGIWW
STXMQMWEXMSR XS HIGVIEWI GSQTVIWWIH E>%/<IV G&%Vl\q/c; T

ERH MOQTVSZIQIRXW XS [EXIV VIYWI ERH XMWYE \%W&STRXMSR
WIWXIQW 8LIWI EGXMSRW QE\MQMWI [EXIVRYW4LIG]GPIW ERH

VIHYGI SZIVEPP HIQERH
8SXEP 'SRWYQTXMKRRWMX] VEXM
6EMRI[EXIV GETXYVI ERH VIYWI TVSNIGXW EVI EPWS FIMR?( ] S

HIZIPSTIH JYVXLIV VIMRIJSVGMRK XLI +VSYTmW [EXIV WXVEXIK]
ERH LIPTMRK XS VIHYGI TVIWWYVI SR PSGEP [EXIV VIWSYVGIW
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AVSWTIVMX]

JRW MRK OSRK 8
'SQTIXMXMZIRIWW LV SYRUKHU NH\ DUHD RI IRFXV LV LQLW%%éE%ggﬂMM%@m@ﬁS%TLPQH%\}Shw'\%/vsﬁfe(gx'
6IMRZIWXQIRX ERH 7Y W RE MR G Bl o W Hebrw na F RO LR EAH FO LGB BURK XS %4%

+VS[XL SURPRWHYV SURMHFWY ZLWK VWURQJ ORFOHRP VR RWM [ Kb XER GEH HIMKAWEREP C
7KH VRFLDO FRQWULEXWLRQ RI WKH P}JDLQ W&YEW%Q&UH%DQFL @:TQE?MULEXWLRQV FKDQQHOOHG
* RFLD QG 7KLY DSSURDFK LV IXUWKHU
WKURXJK WKH %(/21 SURJUDPPH XQ <
SLOODU DQG LV UROOHG RXW DFURYV '6 \/\{g |—||QP WHRQ RI FRUSRUDWH YROXQWHHULQJ
UFHV WR FRPPXQLW\ SURMHFWYV
LQLWLDWLYHV XQGHUWDNHQ LQ HDFK, 5
RXWOLQHG LQ WKLV UHSRUW WKLV V }3,‘ Y
i B 2 kR, O VR RIRR S

H%; k\ﬁgJEXLOW RQ VKDUHG UHVSRQVLELOLW\
YLHZ RI KRZ WKHVH DFWLRQV FRPH

WKH FRPPXQLWLHV LQ ZKLFK
IUDPHZRUN WR VXSSRUW ORFDO FRPP v
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6IKYPEXSV] ERH MRW X MSXMWXBJTYSECIPMW YRHIVIMRRIH FDGEV (PWIMEEMG [MYRAXFHMHEHVSRQVLEL
IRZI\/IVSRQ IR X JYVREGIW ERH XLI YWI SJ EPXIVREXMZ @WIPVE x oM ¢/ PEDEMO FISY® RSHUDWLR

WYTTSVX JSV JVEQI[SVOW XLEX IREERIQ¥KXOWDWBRYRX.SIRUGHU WR SURPR
%W ER MRXIVREXMSREP KVSYT [I TVSREXRRMK] %ES\R\kM'WNWERfXS}(Ll EWWSGMBXWHH MRIYRYUVYWHOW FROOHFWLRQV
XLl HIZIPSTQIRX SJ TSPMGMIW ERH VIK

P [%Vv FRQVXPHUY
XODU HFRQRM\' ZH YREDWH UHJXODWRU\
XLEX EJJIGX KPEWW TEGOEKMRK ERH '5\}9 ﬁ\gﬁ
. %% H QLVH WKH FLUFXODULW\ DQG KLJK

WXEOILSPHIVW EMQIH EX EHZERGM
VIKYPEXMSR XLEX IRLERGIW IRZMVSR
[LMPI WEJIKYEVHMRK PSRK XIVQ MRHY

QSVI WYWXEMREFPI IGSRSQ] I TVS
k@ﬁ%’WVRV QRPRWZLLQV\\]/KE)E&LIFE: ﬁJ PV XEM
9cy 'H FKDQQHO SD %SA?NU\ZMM@&V

(

HMEPSKYI [MXL MRWXMXYXMSRW
¥ XVERWJS

WLDWLRQV VXFK DV B\
R 4

V(e
.1 TVSZMHI XIGLRMGEP NTIVXMWI STIV IR opvy WIGXSV ERH XLI JSC
ERH ER MRHYWXVMEP TIVWTIGXMZI X%DWW% % m@LWKV\%HTJ%EiJgH:Mg%F%?%E?% JXODWLRQV
WXVIRKXLIR GMVGYPEVMX] MQTVSZI XL H\ﬁ"l\k $ g Q Q Q
WIWXIQW ERH MRGVIEWI XVERWTEVIRG] JSV GSRWYQIVW LMW
[SVO MW GEVVMIH SYX MR PMRI [MXL E GSVTSVEXI GYPXYV]
JSYRHIH SR XVERWTEVIRG] MRXIKVMX] ERH IXLMGEP FYWMRIWW
TVEGXMGIW

% GVSWW GYXXMRK TVMSVMX] LEW FIIR XS WIGYVI GSQTIXMXMZI
ERH TVIHMGXEFPI IRIVK] GSRHMXMSRW TVSQSXMRK QIEWYVIW
XLEX IRWYVI IRIVK] MRXIRWMZI MRHYWXVMIW WYGL EW KPEWW
LEZI EGGIWW XS HIGEVFSRMWIH IRIVK] EX EJJSVHEFPI GSWXW
WYTTSVXIH F] EHIUYEXI MRJVEWXVYGXYVI ERH WIGYVMX] SJ

WYTTP] -R XLMW GSRXI\X MR [ LEZI EHZSGEXIH JSV XLI
MGYWIR SJ KWV R X1 ZEVBYW ' 3€ GSQ Tl RAPASR
QIGLERMWQW ;I LEZI EPWS TVSQSXIH VIKYPEXSV] ERH

GSQQIVGMEP JVEQI[SVOW XLEX WEJIKYEVH E PIZIP TPE]JMRK
JMIPH FIX[IIR GSYRXVMIW

-R XIvQW SJ HIGEVFSRMWEXMSR XLI +VSYT GSRXVMFYXIW XS
EGGIPIVEXMRK ZMEFPI WSPYXMSRW MR XLI KPEWW MRHYWXV] XLVSYKL
XIGLRMGEP IZMHIRGI ERH STIVEXMSREP INTIVMIRGI
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