W - QYA 2LWHJFLWLEQWWKH

WKHIURX

X Q G HWHIS R U W

2)),&,$0(:6/(77(52) 7+($0(5,&$%7352)(66,21$32$' 5$&,1%$662&,$7,21
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+$7 ,6% *5281" 3281'(5"
%\ 7THUULORVURXQIRXQGHLWRU

, WW KYHH WO\LRIWV K$H 7 D" JURXQREX Q GIHWI p
WKWHRID || HFWIORRD GHDURHOMN KDY H
SODFHEXEHORVWEHWEMXEKDVELY
ERUMRPSR\HRMGH$FH U L PXY FDHD @Q Y H
IRRXUDFDUHUPBGRXQBXQGRWKH
ZD\W K N'K D MHKHHD UDWYG D § &/ KZD \W K H\
UXPEWKHHUURXEBQH DRWIH HDAW K H
KXV W/EH DUD U R X\ KHR DUD FH U FXRXYR W
R Q ®HDMVMWKKRR UV H S RYRMXUH HOV

7KHURXQBXQGDWZD\RIZRUN LLQU\LIQAMR

$SULO

7+(,1752'8&7,212) 7+(1(:

$*7 7KBSPHULED®URIHV\ARIEDGLQJ
$VVRFLDWRR@® G WKGIL UH FRMQR@JIL P H
ORWRUVSBUWNBLGHQWK X VR QMEOB®R QJ
ZLWIQHZ QIR WDR &R O X QW HMHIGRD N L @K H
$*7DVXFFBQWG UL YILVQIS X Q QW H Q@RI &pH [ W
OHYHMKGFRPPLWHANORXLRGRRGVRIRXQGDWLR:
ZLWIKH Z Q FOUWVHL.® VDIFWE R PP X Q L F D DVZLLREQ\U

DU UPIPHP EH U \DKYBQ WRS\W LIRMMDPFRPSHWLW
DQEDQYG R KD@HZG L UHFRVGR Y HO SLUQY V
URRAVDWP SD Z1QWKKAR & D Q6& &S HIL RQVQWLFH
DQGHYHOR S UL D@ HISD BWSD \VE L REEHV W H U
VFKH GRIOBIFHH Q XIHW K&{' LY L V DR @ W KFHLR V H

\RXBORBQE[FLWRFUHQVHWDPGUHQDOLQ$IUR[L KIRWVWAEERIP HILRQV LWL GU L WHRIWH S
LQWR[LADWIWRA@RWPSXUHD KRUVHSRZHU X sDQ @& WK HKDWISQ & HW WHY INUL QVOKSH 7

TKIFDWKDWREKVKH7 SURIHVVLR®EH
VHUDHW X EK D V¥XV S -ENKHUODNFHD U V
SUHFLRNDRRLERGLBNERPRI$SP HU L PR-WW

SRSXUBRVYWE®D&LR/UY HYIMNPHDWERW WD QJV

DOQBRUH. JKWZHERBR®R\HRMGHRHVHY ODU

FDUER@BQ G EHUMDWRKHVPILQHHUHR 37,216)25 '5,9(56

PDUYISAYHUE\GRUPDYSLUDWHG

WK X Q G FSURLZGED D © WD W & @D URS V
KRUVHS RM KB\ WWERHK Q O H D D IQREG W

| U HIARV W U MAKURDKH JIVQLG X (R W KIH Q LOVIKQ H
KLWWB@MHGAWHU P S KW K HVWN KFD RW K H
$*7 2XUFD WKW YH D FWEH H Q @ W KZHLD O
NQR ZWD FWHH UV K MKV UD QR *UD B® DQG
6&8&$7

7KI$*7ZDWVWUHDMWHMG E\IRXQGREGVRQ

SURIHVVULRID 6 MHUUBQ NV

(;&,7,1%1(:

"86(5)5,(1'/<p
7($06

%\7RQYHEOR\22 RIWKS$i*7
$VS D RW KAK D Q 1 BV K@IH Z
PDQDJHPR®W 3URIHVVLRQ
S5RDEDFLHVVRF LD L RED $ :
ZHDURIIHUQER SWLIRGNQWULHV

V W D UZ MIKKGR V S FOULWW RIJ L D

5DFAKH GHMRLYARURSWLRQV

W R O\WKH DV V U RRMHDR XYW K HURU GWBOORZ

W K HEPD WIVWRDXEM. VWIKKSH 7 W H D PDMW W KGIH R SWLR Q\
EHL®JIHUR®*7355% DF W\HDPYW H UIH® R/IHB)

'XQFDRKRZRUNWG UH WHRXVDWEHY SHFW D E (KR &/H D RHD I H ZU D FAHMV R IQRIIHUD LIRW O RBAH

VHUILIRWKWVSHUD FIDLRRG VK@ @ R
GRXBWURXR Y K LKH DIRW K HRVLHDWK H

LQVWRHDGQ Q WEKEK R FH DP S L R PRKKIEEB F R P H
PHPEHIURDVLQHYHRWI HZHY H QWD PAL Q@ Z

VSHRVRZQVLPH)BRQHNERXLDSURIHVVLRQEPMEMHE HJIL VRVEBKWD P S LR G\RUMY'G ULPR Q H\

VHUBIDDEKHUR G UL YHRX\OI® D G XD RYH
DVWKHI[BHULBERH®LQQL@FUHDYBG
WKIORRNRBRUFKDOOHBRESHWIZWHR Q
VHULDHAH.GVX D B I K D O O HRQUILHAV/DFLG/ P
GHW UDFWERWWUEBDUWRPSHWHDEGR

KH DL WK D ®RDQ &D BV O L J K RN\

U H GRIW KALSWKKER & B H UV H Y HUDW@R Y N
DQWKARPPLWRRHMWZT XDOALMWDBWLYHUV
VWDRQ&ROXQWHE S\WEVSKHH UDHO/R D W
WKURXRR KD WBL PBIQGQ D UFK
'RRGVPQGWKGHFLWRWBES LGBGHW
RIW K\HH UK H R X Q GH.GWKKKR S MWK D/\KGHH Z
RZQHU\DKLED Q DJH P ERX\EGD EOWRD U U\
W K\HH UWHRQ H D H Y+HE& R UDQ & | | R Z IMY® W
EHRUJRVDW B QUHD O LW MIRRX®D FDQ - W
G R IVOPONK R XQ ROMH D \G H F L WALRIN H
KRSHIXQOU R WH HV KWL J R YH HO DW®& H
IRXQGDIVQBWY R AN L RRIW KQH Z
PDQDJHPW®W X SDQ @&/ D NW R KH [O\H Y H O

RURBULRRQHALWKBRWERWRBUDJJUQJIJRYO\

‘H ZD QWRD NWX WK DA WHDPXUUHQWO\
FRPSHWIGER$SHILRRQGD W L RHYBIQX\WWE H UV W D
WKBMZHOFRWHK I$IDW W L F IDSDEOLYRD Y DREQ W
W KBRMD UBIRZP RUBIF FH V VR B/GHVP R/ W K HIDWDIEW
SUBD F LZXID R QVH UR DIOW B H E XR\OVGU R Q J
UHODW LR QWKKES & D Q B/ K&& & $ H J L RIQR/
HQFRXUDJB UL YHUA HDW H Y H /K S/ INUDOQDG/
KD YDJUHBWDWIE D RZKH® KHZDQWRRYMSWR
SURIHVWHRQUEBE®XLQK$*755% L 00 RRI HDU
GLRXQRHQWDRHWHPEHUVSDBBZRHHNY
DG Y D ®RMMKHHY H QMRH ONH HBKAR \BR ZQ Q@S HH G
WKSURFRWWJLVWDQWHBRY KWUDIFONORZRQ J
PRUW UDMFINDR ® R UHQ | R U P IVQIERS®! FH QW U\
RSWLRWRWWS UDFBQJW FRP FRPGQEWILANR
OHPEHU\WSISOLF RWRR @
KWWS DPHULFDQJW BR B O/LEBNYERUPH




9ROXRRAH ,VVZRH $SULO

7+(1(: $*7 :(/1&20(6
$1' 7+$1.6 7+(6(5,(6

63216256

$ VW K@IH 2 D Q D JH P W QDR KUHH P D L QRENHKIH
VHDVW® BWUZHR UN IFQUR \ZH ®EKR QUL RHH U L H V

VSRQVARRG\HDW B XEEKRB3&RPSHWEVER Q

3DUWA8 +RHBDFLRURGXFAWBKXKULWDQ

QHZJPSDUWW RRMD O UJHD Q J H PRAR NGW Z
VHDVRIQHQFRXURBRXMXSSRWWKHVH

V'S R Q \CRW ¥ HDVWA KUHD F Bl WAK DMYEHD PMR/ K H

UDFLIFRPPXQDWYXKR @M BLW K RAKWFHZR X O G

Q RK\D YIWH U 2ZHDHW K DWKHR W K FRQ WL Q X H G

VXSSRQWIIRUWYV

%$&.

%(+,1"7+(:+((/ 208$;,0,=,1*
<2855%&,1*+($/7+
%\7HJUALOHM$ODVWHUDLQHU
S&HUWLIXMOEO.WLRQEBLDDQBW
*URXQIRXQGHWLWRU
$VDQRNRXWKRIWYMQRZRHIRVRPWLMNQRZ

W K DRV YEHH HI)@D W K HEOW BPYY W Q WQ UIIR P
SOD\VER DWMK U R X FK RRDF IRKRW R F WRKVWAR X J K
P\ WHHQMMIHDD & D Y LEH HMF W L QWKR-D U WLLD/DV
QRARBYHU\HDUKDYARZRUBGKDPSLRQVKLS
WLW @B Y WLDER G\ E X L CBRIZGIU O DIQVADR
ZUHVWIOQ&DIYAR QUDFMN.WQBKDPSLRQWVELSYV
FDUDFL@B\ UHOOIKHDPYHDGRA\ SURIHVVLRQDO
FDUHKUKPXWULQYGREWWK SHFLRERQ
KXPDHUIRUPREZRHHHKDYWUD IMRPAR IWKH

Z R U OEH \DWV K OLHEVRHGAN E X L GBBRIZGU O UL RMRIWQEID O O
EDVHBEROUHQRRY¥NKW\UDHRNH GG O IDQIG
PDQRWKWHIH F L DIQ HIR&W K OHGLHD Y IR YH
ZULWHR WG Q VRGWHBD QDVSHRWSR DW &
VSREWAGVLRRDY QU VISR DB X WD F LLGR
H[FHSWAR\R QGH. G HHEG OEWIDQQRQ

U D F LHIQIW K X W ODAMAZK D YWWUD F LLWID RWH D O\
V S RGWA/ KGU L YCHUBNR DWWV K O KM HFXHD OI@ RIZV

3DJHAZR

ZKH@QKBWDW HPADBMPIHQHUDO
FRQYHU\VEXWKQN\G L U H MW KDARHI R U

JRRGQWIUNHE LGRS R HDQWLWADDEH Q FK
FORWR SRXQGUJK&RQ@WHPSODRXQG
NLRARLKHDWHEHP LIQIGR P\ \RXQJBD\DV
DILJKWKRZF D QQ REWD @ W K O:H\@BI'W,H U
JRWY HPUV HOWRF F X UWRBW K 1D W K O HGVIHWY p
UBL QULRBIQV S RUW.\P SGOR) RAR RNKSD U W
RI'SURIHV\DVRQMMARIBY UDFLIFKDPSLRQ
OLFKDBHF® X P D FKH.WJX\WKDW pIRRMD OO
DQ&HZHLJOWRXDMEXFNL[W\«KRZK QLW L F
V' W D W YWUKHD WOIOH ULHBJ X \W K B RG\DF DL W K
RYHU KRUVHSRISWHHGMRY HU PSK
SXOOXNSWR* IRUFHERPSDUERREG DWW
ILIK\S HORDWWN R H R Q G L WWRQHKEGW KIH
VDPH* IRUFHRW XV W DIIQWICR BAL PHK H
SK\VLFRQG LW IMRXWIWIIG XWHE | R U FIHWH
LQF UH GRPE HW KD MWWKKRHHQ W D O

FRQG LW DR@LH] MHIT X MBI GLRGIR WK H V H
PDFKL@HRVKIH Q LOAKRIIBU D R KD HDVD RQHHY H Q
XQSUHFHGRQMEK®SLRQVKLSV

6 RZ K DMWD @ W K O:HH\E M W I AW L B @ DLLD BV
DW K N8 H U VA@RL W U D LRMNEL R QH G
H[HUF MSHRVRMYD P HVH TX LS K QL FD O

VW UHQIWERMNPDQ PD JUHHR ZH Y,HIWH O

W K DWU R W K @ BR/RIP E L Q DRADLGR@Y K D MV K
W KMG G LW IDRQJK@®NMYHO RSO ERD QG
DZDUH@MWURQQGWKIRXQGDRIDRQ

VW URQE X F F H\DW X OHRMNED & D YU X \

W K DX LADLVBIWM CCOQV8 W U B & H U F X208
KLR @FRPSHWWKDRJP X DWHMNE € B @

FRPE L Q DRVWLHR@VSIG! S D U HBIQQIWE & V
VRPEHJURIMW U DEBHAIL & IKIAW K CCHEW D W \
DQ&HZL@EGH I HDMMHIY L FENW KMP DUWH U
PRUPMHQWB OB S DIUW K OTHK\N i BS R L Q@Y
VSR UEZWNUMKH Q G\ZD\R IU H | W) NRHNH U
DQGHIL@HWKHDUNQGHWHUPLQDWLRQ
UH T X LAKHHEN KRHX V F ORIV L OD Q@ KER GL\V

VRDIWRWUKBRUGHRPLFOODUHFHRWYHUVDWLRQW LUNME QVKWY PHKH/ KHHQWB WORQJIHU

,ZD\DVNE®/ RPSHR SWKRDYMQRZRHIRDORQJ
WLPHRZGRHRXWUDLGLIQ@RZURBKH QR X
ZHUBRG\EXL QGBLQIRQSR ZH U O M RXDMW W L Q J
L @U D FFHD U™-pX WAL W WQQ D FHD UPHSRQG BB Q - W
\RXW K LUQONFHD @ U L YCHUBIWV K O H WHIW BN V X V& H
UHV S RADWAHR P H W IOLLQH « FRIPEQQ R ZE H

K R Q H® MAD-RHWY KD G R HDMROW KAR U N W Q RWK H

I L UWMPKID & H D WK B MR SERQU W DFOROQ V LLEDHW
FDGU L YLHW K OEXWWHIY Y. PHX H LD \P R URIID
VXUSHEHYBXWD\GLUHDBPWHE. VRKD Y$XRQ
DIHZSRXQGW D\EBIHZ Q FKIHWVR XR\&Z DLV W
VLQRD\FRPSHWIQQKRD U WL G Q
ERG\EXLDQ@EBWUHYSWEBQG. PD\EHDPD
OL\R® GHRID Q G R QF BVURAV HDU WKKWHD P H
"VZDJJPWKHQZDWPRUEXIEXWRBHLQD

DW K O H W\HRX & R\ B X4+R ZF R X ORXV X J J HVK\D W
DPQRIMD®WKOHW,AD &D Q G/OKHX JJHV WKR @/
-HHRUGRQ@RIMDWK DHWBBEQQRRERQVFLHQFH
VW DXQSER U D F IEH Y @ W K OBIQVBH VHKSDU L J KRR G
DUJXP QWD FWRUR B L YHIHIHDWKOHWHV

DWK GBI DBEXFFHBBYWRQGLWLRQL
DQGRFXHFR B UD P RX®MW U HFR) GLWLR
RISK\VLEBOIRUP DIQFGR R XW K LHONL W H
11K W L@ FIHUW U D MRH[GV H Q VQ RN@A Q

W K ISIKWV LB VOV U IDEXERIQ\G L WX W® 1D\ H
GULQBIBDE QWRBHOMNWRQGLWLRIDNMR J
ZKH@KERG LU BW L D)XQH KFK L BUGIR Z Q

W K D Y\M KR-H Q WR OW LWEIGHHY HIJQ G
HQXGCUBIQ @ RDLQWRERQN K MG N FFHD U

G UL YADUDOW VRF XEVH FD DWW P SKLIVO O

FR P FHDMR XW RIR WW\R REH IR F X VR
ZKDVR XD UGIR L GK\V L ADVOL I MWKIH U V W
GHWH U PIIDFM)REU HDNR@BR QFH QRQUD WL
D Q & KIME L WRD\L QWRE@WQ BRX QG
MXGJPHQW

'H G UL YOHNGQ RW RFRH @ & D MWWV L NIHW WQ Q J
D QX S UL SRKRW L WRIRR)X W\ H DMK D@R VW
FDVHMHHGVGHJUHKW QY L UR GRHW
EUXWDO &RQWL ®R@BBJIH
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% (+,17+(C+((/ 2 FR@QXHGR®DJIH

, QD FWKAH Q VEI®! S D U HIGAXHDWIH O\R\K
SK\VLFHD@®XW KK R GHK\VLEEOD Q& W HR W

W KSK\VLFR®L W L REZIK@INH WR/XW K U R WIH
XQH[SHFWR)GYIS RWXEK\WD FFLGHBQ®WNUGE WV
DZHDW GRPEDWDQL2XHFRQG LW DREL QJ
PHQWRBX\E D U D P RX® YA D | HWWW KQH A HD VR Q
EHJLQDPSHUVR@DBRHU L RDOVORKRQGL BW G
UHOLJI@®XWUDLORCRIZVKRXZHS UHSDUH"

% H\R®6G W DRQH EO O D QG IHHBN WHZB K D YW R

$SULO

3DJAKUHH

+2 /0 1 4+ (1 7H+(1(:
7$.(67+(75%&."

$*7

'LO@AHVKEHIHQGNZR L YHHUEKDMPSLBQVRQ
/OXHKRBXHUWURRKLYKLAKLWHARR UM KW

F U D W& U R WK&L Q G RR W KA-D WWRH WQK\G UDW L R Q& R U Y HRASMH) K DREIDAD D GK 1B BRK D U: G EN WLHU

LYLWDXBGKOLWKKI\GUDWHRQRBPDUDWKRQ

KLV &-HEVWHUPXORMRIO RYRIGY H\ W YGL P H

UXQQMIDFIGULPMUSWR S KUGY DWKHHPVHOYH V. L WOIMKGQ HZPHULFDRURIHV VARIEDEG L QJ

EHIRGNULQSRVV LEQ@GI WHM Y HQR® X VW
UHPHP BWKIRX B XV F OWIAR P S U LRARGH U
ZDWBM VRXBUDEKRXEORBGDVIPAD ZDWHU
ZKLOBNH@XERQARQWIRWHU ZDWHMWHU
LQWDWWVH QR ME S U R S FIOXH) F W:DRAQH U
F D U W KIMWR [ [RXWIP XV FIQLE B Q & HOGN W RWK H
NLG QBIQ\G L YAHKW DKVALE D M R ¥ W U IQHHMVBW B

V X VWILDE 8 X U Y WKHBUZID W H D U E R K \ G LDDAWH V
SU R W HYLLQWD PIQ@\L Q H U: D @NALW KRR V W
VXEVWDGRQD® LW KMDLLS-RUMAIR QU
ERG\ZHLYKQRK L QBWV DW RBHi DIMKR X UV
EHKLW&HKHHRARXUD FHD G HK\G UDLWRRW

ELJJHMWM P\

6 REH\R GG R S(PUMRQ QWD RBURSHBUDWLRQ
Z K DMMW K\HH F UHRR/M, EH O LIHMMHFRPELQDRV LR Q
ERWIOUGLRY B\ A X6 DWW REUB L QMHDY
KLIJRXW PXW FO®G X UMQFH. QIQIHURELF
WUDLGRRWUDLRURIUDKR XEXG LI IHUBP W
EDVERG\EXLO®IEZHL JKW OLRWWQ QHADNK H
SDFIHOPRYW RS W Z HH B U F DOH WIVQ @&/ KUWHH S V
H Q WLHDWWRLHD V DUHD @ R &R QE WP L V W DINRI Q
EHOLWMKEDPWDOKLQWHBLWIKRZHLJKWVRERRK
,PHDRLJKHSWL®HDD\Q®KHK®GDYZHUKWYV
2XWRIWKRNWKRIELJKQW H QDAY KQID Y H
VXFFHVWXD BXGE URIBVK O HAELNMGHD UL HW\
RIVSRWRKDPSLRQVKERBYQYORIWKHP
H[SHULHIPFRHYREWUHQ QWK GXUDQEBV
ZHO®YDWRVYHDWERZD\WRDNPXVFOH

UHV S REQGH D NIBRIZQQ WR W\L P S OWWW P K

2YHUORDGH UKV KXV FIOFHR Q VL VWHIQWAR D G

RWD[HEBGWKYLQFUHDKHQYQR D® & KAHXVFOHV
UHV S EQI® L Q MWKIHFVQUFUH T X LIRIFEP S OW W
WDN QG

,QWH Q@ Z KW UV KRX V FIOHR Q VW CDIOMWL.OWR G
W KSR L DWW R 20W U R Q. RHIUG XWIKIHO W H @ U L W\
G X UDWIMRKMD V N
(DF R W K HWHHT XAMUHWHR D S SH O\ WUDLQLQJ
PHW K RK®WYHIY ROMRDFRPELQDRWLRBV H
PHW K RE&W R ZWW L P X CDWKLHRUM B | LERIWKK H
UHBQGBKLWMNV FIQE H@W KH PERUNRXW
GHPDQGRLRUPXVFREHQYROYHRHMVXDWHV
WRR UPXVFIQIEHHYVSRQANRHRV K DEH O LB Y H
JUHDWHR W KMZ R/ RWIDE K L HY WD W HV X O W V
, QV KQHH [IMQ V W D Q DLRGHIAF IXQB W WIDKHEFH F X W L R Q
RIW KWVSRHK\E UWE DLRQ QR ZL WD ®H QB X
EUHDYKUREDK UDBB¥KLIQHHOHYRIOXFFHYV
\RXUD F LHIQIG HD PRGDI XXW HQ VW D @ 6 P HQWV
GLVFX®R UG HWIULRSHUWV U LRBRWL P DO
SHUIRUPDXQGWILKHDL UEWR X EHK L@KEHKHHO

$VVRFLIYWURMWHRVKH PLOHWXUQLDOFR XU VH

FLUR®RZPDQ RIQWIMJLADB @D\ D\BDUW

RIW K3 FW R 65 H H G DHFWWAL Y$*WZHIVAY R W K H

8 Q L WsH\GD W BI @ D BIDG3 X H UBAL RHRD YWHL J QXISY RD U

W R/ D BB WAV KW XYW R KAK H F N HLGWKBEX QIR W K H
VHUEKDP S LR QWLKALEHR XE HDS D BRIW K H

DFW LERSHF W BWRRFW HZZ K L FXL QB®H 7 K LLMY R W

DQHY HQRWZ L @ D QWYR L \2\D \D DWAD UH Y H QDD

Z K R GOHRWH [ F L WULODRILDQQIG R P 8§ U H WY DAHIBW K H

ZL\WKX @ D D@ & Q REZ Q@ @V KD PYH V VA ®RZN K DW

DF U HRZK L HQ LM K W P IX®RHEG R R XV HYVE DXJSIR W KD W

1HZHQWH HBH J IZQ WKKIR VS RHWM QW RQ\HEOH
&22RI1$*7355$SRLQWXWREB P SHW EW RILQ/Q L (
Z L WKKUHD PHIVR V S RW MVRW H DYP M Q G L QWK HHIQUV U\
IHM ZRHHNW LR B KHY H G BAZ R X O/® YPHR Q HR\
JHW WAIQHIIQUN M @\oD\ "X 7 KD HZH Q W HH\
IRUPBQFRXUSDHW L F IRSDOL. BQ L YW WR)
W WK KIDWBWUBD FLEQR | THUWGWROORZLQJ
PHPEHU\DKUBQWHRSWLRIQVPARDQOVR Y H
PRQHR QN K IIQU XDIOIPIHPEHUVKHESAV XEPLW W
W KHRD G Y D @WAKHHYGIW D V6B Y L QIM&/ HDEPHD O V
DUBIVROORZYV
$QQX$PTF7THDPHPEHUVKHS

X SHWHDU
SH\HDWS D LEZOD\ WX

X

X V L Q HOYHH QS\D LOBW KW U D F N

X VL Q HYHH DSAD LE3O D\ WX

$*7 (YHQWWWHRSWLRQV

$*76(5,(B($06

X SDLBWUDFN

X LSEDLEIOD\ WKH
7 7($06

X SDLOBW UDGRWO L JLEBFA3RLQW V

X LSDLEOD\ V¥ QRM\O L J LFEBD' A
3RLQWYV

X S D LBBW U D@ RWO L JLESD A 3R L RV
3ULQRQH\

X SDLE30OD\ WX Q RMW\O L J LFEBD A

3RL QMWW LQR QH\

$PHULPDQURIHVVIERQOBOFLOYVRFLDWLR(



9ROXRRAH ,VVZRH $SULO 3DIJHR XU

02632575%&(6(7:,7+ 7: ,1+(%$7 3UL]H¥ZDUGV
)250$7 $ZDUGSIBUDRHWZBDFEXU MKAHHNHQG
&KDPSLR QUXBEHNHQARBLQWYV x JLUYODFH
$*7ZLOZDUGULSRUQRMWXDOLIDQ@EIILQLVKLQJ X 6HFRQGDFH
SRVLWW¥RQORZLVY HPDVQ RMR P ELRILQW V X 7KLBGDFH
X SRLOQRWVWXDOLIRDQUDFH X )RXUSWKKD FH
X DGGLWSRQ®WUDHARWDFKRRQVHF X\WEWH X )JLIVBRDFH
XQVKETXDOURWRKERQVHFXWEBR G KHUH X 6L[W&DFH
DIWHIUUG FHLDP GLWBRQMMBRQVHFXWLYH x 6HYHGQ@BFH
UDPHKAXDARIY X (LIKW&D FH W:WD\L Y HRIU FUHGLW
X SRLORWIDFUDPHNDUWEBVSRL QRW D FK RHQWHMHRQH[WD FHYHQW
FRP S HWKIHN RWU VIKKHVIRG
7ZR+HD\RUPDWYV X 1HZ*03DUWYV RRP+%5($$:$5' ZLOO
X (DFK+-HDWLCEHW UHDDWBG/ HS D UDDWFHHR U EH PXVHND YHHZ*03DUW VGHED OV
TXDOLI\RQGVWDUWRQEIGGLW LFRLMARY R@ DEHIRVYW RWM FH
FRQVHF X\ E¥NE®D ZD U GIHRG&/ W D UBRR\Y &
UDFH@WZIKHORUPDW X +53:RUOG F$5P &+$5*(56:$5' zL@A
X 4XDOLISRUIQWE&GDZDUGIR@RWKD FRAKH PXWWDY+63:RUOG GRPRQV
VHFRRIBOAL &6V W D UIDWHIGH) VW DIWL Q LV KH G FDEH I RUW BRIUWMD F H

DQWKHHPBEH QYHUWHG
X 7ZRGULYRDUVDAHRIHWIQHFFXPXGBRWOWY ,QDGGLWWRERYSHUL]AWKHYHBOO
DW WHDIRWKHKDPSLRQWRMSUL YPXMW HHNHQA QLVKHDWYKHROORZLQJ

FRP SO BWH DR/Q\H X QD FBID X Q G HU H HQR X )LUIG\D FHQ WD\L Y HRIW HHQ W.QWY R [W
DFFXPXGRWRRAWKFKDPSLRQVKLS UDFYHQW
7LBHNOMXDOLI\LQJ X 6HFRQ@GDFH WADLY HRIU FUHGLW
X $OPRPSHWPWRWIAHQ G UDFWRQFRIRG\HDU RCGHQWHMR Q H[WD FHY HQW
WLUHYV Xx 7KLBGDFHWUDL YIRW FUHBQW
X 7HDPRXVWWDWKH. UVDFRIQW K M/ L WHAK/H \ HQWHMHRQH[MWHQW

TXDOLLROQH® L DMK D Q JW& IPW VW D WK H

EDFRIWKIHHQ@GUWHH OHAWRISHIR WKWHWHFRQG ,03257$17127,&(

UDFHFHSWOWIMHP TXDOAKH@HD LQRQUDLQ $O/MDRPZQHDW&UHEZKLHWIBA7VLIMRIILFLDO
WL DRW KUWHD WV DAVAW KIRD\FKD QWHKWLUHY $*7'HFOD U DMMLIRD® MDY U U D QMK I KIIDUF H

W R O LIFRNW KWHW RUMKWID FHDWHDIPXDOIRQHYV  FDIWY27HTXLS SHGIKI D F V& RROQOVDURBK HU HE\
VO LP Q@& KWHD AHV DLLQWD/E QV K IR\D \F K D Q WHR DIJUMKDWKHRUWRXQMRHTXLS ZHGW K

U D MQ. B HVRW KW B IWKWHD F H W U D FRAR GRUQVKRIDK H L OFOU | WIK\KF DWW R/ K$H 7
6WDBURFHGXUH RISDDIL QA 2 SOXRU I H LRADXQIQ G
X 2QW KWW RUHD FKD MK HUBIRS D V V KQWR O DGO LPRQHIQ SR L QWKW D YAR QL QV K$H 7

K D Y$ID V VAW BHW D U WO L @RWKD \S D WWKFD U IRDQOFWYKKDYHRPSHWEG
QHWRRXL®LEXWD\QRSDWKFDUQUR QW

\R XX Q O HKHVV KAX | | HOUPH F K D Q BIRE OHP 6 H U LIHWVHRAWS D F'iL U H F WQ@W R H.IRO H V
UH VW R ¥DMNU HMBD VXK H QVKIL HDWGHW X UQH G LMD UV K DE DK Q LADHF % REOPRQG
WRUHHQIFRQGLWLRQ 7HFKQLEDOHBWRN UWVHOO

7LHUHDIREVHNHQG

x 7LHALEBEURNH@E\WKKLIKHOXPEHRUIODSY 7+($*7 +23(6726((<287+(5(2:H UHDOO\

FRPSOH\WH@MZEDFH\E\TXDOLISRYLWLRQ KRSWRHPIDQY7 DQOG ®ONK$+7 WHDPY
0DQXIDFW&KIDHRBLRQVKLS ORVSRBWKH M L WIBFIH KR SWKDRMZ L OO
(DFRDUTXRUGO 3DQM|Q&KWOHUBEDZDUGHG FRPRXD/QEQMRKIN @ Q@& KR P S HW RWIIKRIQ
RQBRLRDZLPQBQBRLIRDSROMK DU TXZHWK $*7VHULEYV DQBDNSODI®W DWZHKDYH
W KK J K QWKW E IRUS R L @WIKHHQ 8 W K\HH D VARLGB 8 D O U HDHEIXZR UDIQ 8 F K H G XI@ RGWH D VRR)
GHFO MUKEBQ XD FWKIHRBWL R Q ZHKR SWRHWHR XD W KW U B KND WK @D | H
5DFLQJ
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