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ZIGA\SUWDG WOEDH DFURW WH FRXQA DOR
P DNH MXQTXHD SRVHG R EH D GUYHUIRUDERXU

OMAMYH ®&Z FDSMO IO HQV HP S& P HQWV
JURZW

$V D PHPEHYKIS EDVHG DSH ERG IRU WH
KDQEBRP DQG KDQEEWDI WHRRY $,$&$ VHHN/\R
XSSRWAKWIACDE®! J URZ W R WY VHRVRUWURXI K
DQ IQMIUDWMG DSSIRDFK R FDSDFIW EX@IQ)
SRIF\ DGYRFDA\ DQG FHWIEDWRQ




8200 ,70 (17 72 6" * 6

$ Q. @PIF PHPEHIKIS GUYHQRUJDQ] DWRQ $,$&$ LVZ RINQI IGFH VR | RWMUP DUNHMBIG J URZ W
R FUIWEDHG HOMSWHY \R FUDW D BREXWP HFKDQWP IRUBQ WP \XWIRICDEIOW  LGFBDVHG
LGFRP HV DQG P SIRYHG @1Q) WRQEDUGV R FUDIW SURGXFHY 7KLY 1V DFKIHYHG \ HDURQ\ HDUWURXI K DQ
HFOFWE PI[ R HIRWSXWOQXQEHUS $&$V & RUH ,QUDWIHY

i —

6‘ * A
5 RERQUEBI& RQKP SWRQ 6 *
D0G 3URAUR) * HXGHX TX0DWV
(s »1'
v
: RN
=HR+ XQH. (FRFPIE* meew
TR =)
AR:T =
6 * 6 +
1 R3RHW 5 H3H, QRX0DNV

$,$&% VARPPIWRP HONRZ DY 6' * * RO

2 XULQUWDWHY DUH GHHS® DO GHG Z W WH 8 QWG 1 DARQ/ 6XWIICDE®! ' HYHBSP HOAV RDY 6' * V
SDMEXDWD 6' *  1R3RHW 6' *  =HR+XQHJU 6' * * HGHI(TXODNV 6' * ' HFHQN RUNDQG
(FRRPIE* BZW 6' *  SHOXFH,GHTXOOW 6' *  SHSRQUE®! & RQKP SWRQDQG 3URGXFURQ 6' *

3DUTHIKIS IRUWH JRDD 7KURXI K \KWELCDE®! SURGXFWRQ SUDFWEHY WNOGHYHBSP HQV: RP HQV
HFRQRP IE HP SRZ HP HQVDQG | DIUP DUNHWENDI HV Z H DU GUMQI P HDVXUDE®! LP SDPAKDWERQAIEXWMY
VR J BEDAGHYHBSP HQASURIMEV Z KI®! DI HI XDUEQ) ,QEDV FXE@MUDOBU DR




(1 7(5235.6( 6833257

35275300 ( (62
S1' 686/ 13 ( /9 122"



(17(535.6( 6833257 352*5$00( (63
6867%.1$W ( /.9(/ . +22"

( QMSUIMH 6XSSRYWBWRIUP PH (63 LVROHR WHNR LOMYHOARQVWURX K ZKIFK $,$ &$ IXUKHYIW

FRP P LW HOVWR HQUKUQ) WH FROAQXHG JURZW YIEDQR  DQG\KVRACTEKDW R, QG DVRIVWERRU K HOYH
1R2 QHY%KIQGY / 12 % WEQG/DvWH FHOADDDOG WDQURWP DAY HFRPP WP HOARIWH — $ JHOADIRU
6XWRAQLE®! ' HYHBRSP HQV DQG W DXRADMG 6XWRACTE® ' HYMRSAHOV* RIY 6' *V  $,$&$ V
LOMYHIARQVDUHFBRHD DDIQHE Z W WILYS LRS! HWUQ) LOFOMLY HIURZ W DQG HT XWE 61 R S RUK QWA
| RUDXDQ FRP P XQUWE/CRIRWAWHFRXQAY

7KHYMRQR (63 DDIQVFRHD ZIW WHEXWRQES' HYHRSAHOA* RIY 6' * V SOWEXOD ZIW \WH
JRIOR 1RSRHW 6 * * RD * HGHHDODN 6 * * RD  $IIRGEGIDGFEIHHI 6 *
*RD ' HHOM RNDQG (FRFPLIE* RZW 6 * *RID  SHEXAG,QIXIDAY 6' * * RO

5 RERMEBI& RQKP SARQ DQG3URGAURY 6' * * ROD

(63 SRIGYHGWRHG QHHG EDHG \KSSRUWR AUVEDHG HOMSUMY ZIW D WARQ IRFXVRQ EXGQ)
P DNHVUHDEAQHY DOG HIIEQQ) P DNHAGG JIRZAK 7KH SBIUP PH LV FXIDMG DAFFRGQ) R WIIR@D
FROM W DMWADD FRP P XQW CHB/ DG HOMSUMH FOSTAW  HOWUQ) MG\ JURZM RI WH DMXDQDD
FRP P XQWHY 5 RTBG RAMMKURIK P LOXWD GMIQHS BILRQDO3URWAN WHSBIUP LVEHQ) P SEP HOMG

S0, QADWURKIK D FRIERDAYHHR WP LQYRY Q) ) XQRQ) DIHDAHY DWRDD FRPP XQUWHY GMLIGHY
P DUNHABD HY DFDGHP LDDQGFRQWP HY

7 KH\KSSRWKQGH 63 LQFOGH
. ' RUJQ' HHBSP HQV
. &DSAWEX@Q)' LIMICBN@YDOGUDOAQ) 6XSRW
. ,QARGPRRDR * UHD3WRARHVDQG* UHHD, QUDXAK MBI
. &UDARQR 0 DOHAQ) 7 RRY
. 0 DUNHY CAOBARQ DQG/ LONDIHY
. & RQYHIHAHZ W 6 RADOE HRXUW 6 FKHP HY

04 XSKRWQJ HALFDD DQG HOVMLRQP HOBD FRQARX/ SORAARHY $,$&$ LV SDMIQ) ZD \RZDG/ D
HP SRZ HIHG RIDIVWHRRUZ KHIHHYHY WEN-KR GHUVHIE GG RIUZ. WY HDOG FRQGUE XWP HIQQIIXO



O

O\
o1 @
N

—~
N

Q1

.y

|—
-\|
N

M

" (6,*1 ' (9(/230(17

&$3%&,7<98,/" ,1* " * 7%/
6.,//6%1' %%1"' ,1* 6833257

1752' 8&7,21 2) *5((1 35%$&7,&(6
$1' *5((1,1)5$6758&785(

&5($7,21 2) 0$5. (7,1* 722/6

0$5.(7)$&,/,7$7,21 $1' /,1.$*(6

8219(5* (1&( : ,7+ 62&,$/
6(&85,7< 6&+ (0 (6




7DP lO1 DGX KDV EHHQ KRP H VR D B\WR! IQELI HQRXY WEHV | RUFHQMUHY 7KHVH WEHV KDYH GHYHBSHG
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&DPCPN D &N OPX FSN FQU
o .UKD.DXSSXU  DWDQVZ W HKDGEFHG FROMMQAIGFRPHY  QHZ HDUHY  \BIRY HDUHG
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P DUHAGENDI HV Z WK EX\ HY @H [7RNILDQG . DP DD 6KRS & RQMMQAAZ RINSIRIGHG R~ Z RP HQ DQG
RFFDMRDZ RINWR P R 6DGNDQG YIMELDN KDYH I QLLIEDQM® LGFUHDVHG

0 PSN POOIQPPGSPEB &N CPEFS 51 VE 1VLI PP

BKLWG IIRP XRUDQAHG BZ TXOOW IQAMGDOZRIN VR D BUIMMBHG FRAAMYH HOMSWH Z W
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D HQXUQY \KWIACDE®! RSHIDARQ/DQG J URZ W



3URWPW6GDP UGEK 1P SBP HQMG [Q * DQEKIQDI DU DQG YODWDQAD GMAFEW R * X\BDW DIPV \R
HWBEQK \XWEICDE®! P DUHMH-DG. DWYDQ HOMSWHY B\ HKDPFIQ) GAMIQ SRWRIRY JRYHIDGFH
SURGXFWRQ FDSDFIW HFR 1UHQED SUDFWEHV [ ICDQFIDOWEELON DQG P DUHWENDIHY  7KH LQWDWH
\XSSRW\Z R Z RP HQ BIG HQMSUMHY [PSDPMY  DUNDQ/

.« 62%$&+ o( PERGH)
« 6KUH1 DEERND KD+ DAMNDD6LP W 0 $ SSIrXi

62$ &+ o ( PERG 6KUH1 DEEHN) KD+ DIMDD6LP LW 0 $ SSITX

. (<$&7.9.7.(681"' (57%. (1

L * + *

(QMBIHS HIVADARDO0 62 $ &+ * RS

7KH DUNDQDOFGMMULQ 3IQEKDUDGD IAIH RJDQ}HG E\ GFDOL* 2 62 $&+ VEHQ) IRWP DO HG Z W
$,$&$V \KSSRW 7KH 6HD +HS * IRXSV 6+* V IIRP QHDUR\ YIGBJ HV DU EHQ) FRQRIEDMG QR D
QI B UHI IMMUHG HQMV RSHIDAY [URP WH &RP P RQ) DFIOW & HOAH &) & 7KLY WKRMUH Z LOHDE®!
Z RP HQWR \BNH BDGHUIKLS URBN DQG P DI H RSHIDWRQY FRIBPWHD  7KH UHI MADWRQ SURFHW EHI DQ
Z W WH FROFPWRQ R UHTXILHG GRAXP HQM-$DGKDDU 3$1  EDQN SDWERRN FRSIHV DQG SKRRJ UDSKV-—
VR | DFIOEWA | RUP DOUHI MADWRQ DQG EDQNDFFRXQARSHQQ

L] %* +
6KUH1 DIEWN) CKIdb+ DAMDDD6LCP W

QO DFK D WUH P RN G-MJQ P HQRUKIS EHIDQ XQGHUO U +IMAK 5DZ DW 7KH SKDVHG DSSURDFK
| REXVHV RQ GHYHBSIQ) D P DINHWRUHQMG SIRGFPWDQIH QKLY | IAMMWMWH P HQRUDWHWHG FXUHQA
SIRGFW IGHONIHG WHQI WY DQG FKD@IQJHY DG SIRSRVHG SIRGFWAHWRYY 7HQ G2 GHMIQ
FROFHSW--SUP DU GXSDWIV DQG FXWKIRQ FRYHU-Z HUH VKDUHG | RUGHYHBSP HONQWH | LABKD\VH
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0V 6HBOYHPD IV GDAQ) D SDIDOWUH P RN P HQRUKIS IRU6G2 $&+ DIPHG DAAHQ WHAQ)
HP EIRGHY N IQARGXFIQ) GHZ WFKQTXHV DQG GHYHBSIQ) P DUHMHBNDQASUIRGXFW 7KH SUR] IDP
EGGV WNOHXDAFHP HQAZ I GHMI QLQCRYDUWRQ
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3URDPWH P DUHWRXWHDFK IV XQGHZ D\ IRUERM JURXSV 3URGXFWIP DIHV KDYH EHHQ \KDWG Z W
SRWQMDCEX HY DQG\DP S@Y R KDQGRDIWG VR ELLGVIVIQSIRI U1 RUO DQUL6DQI KL/ DEHY -DISXU
7KL FRIDERDARQ DIP VR ERRWDIDQ YMELMW DQG RSHQGHZ P DUNHWEKDQLHY

$SSTDWRQY KDYH DOR EHHQ WWEP MMG 1RU H KEMRQY LQFOGQ) 3DWDP SDUN & UDIW&RXFIOR
&RP EDRW DQG & DI W& RXGFICR 7THDQI DQD

+ . < . L]

BIGFH W IGFHSWRQ 1Q ' HFHP EHU WH SURWMPWKDV EHHQ EXIQ) WKW \NGY DQG FRQIGHGFH
DP RQJ Z RP HQDUWNDQY : KIB! WH HQMSUMAY DB WMRIQWH HDUD W HVR LQGHSHQAGHQAP DQDJI HP HOW
WHUHQMXMD\P \R BDQDQG JURZ IVHMGHQN7KH GH WBKDVH Z L@ REXVRQ

¢ &RPSOMY HQMSUMH UHI MADWRQY DQG J RYHIDGFH KPWUH

« ([SDUEQ SIRGFERMIRIR/WURXIK RJJRQ) P HQRUKIS

e 2 SHDWRDO Q) WH DWDAB HQJ XQW

o BWHQIWHQQ) P DUHWIINDI HVWURXI K H KIEMRQY DQG GUHPWEX HUHQ) DI HP HQW

7KH FRPELCDWRQ R \N@ GHYHBSP HQVV P DIHWDFFHW HFR [UHQED SURGXFWRQ DQG JRYHIDGH
WDIQQ) IV H SHAMG \R FUDWM UMOHQOVNHD \MWBIQQ)  Z RP HQ BIG HOMSWHY WDWFRQAIEXM R \WH
FUDWH HFRGRP\ R * X\BUDW



7R FROMEXWM \R WH HFRGRP IE FRP SHIYHGHW R WH ,QEDQ +DQEBRP  DQG +DQEEWD W HARUDQG
SURP RM WH Z HOEHQ) R Z HDYHY DQG DINDQY 3URMFW & DI D /LLH R ' LJQW 1 RUS WDQY
DQG : HDYHY [Q 8WBU 3IDGHVK™XSSRWG B\ +&/ ) RXQEDWRQ Z DV [P SBP HOMG 1Q 8\WBU 3WDGHK
XWD L) \WH KXE DQG \SR\H P RGHO

7KH JURXSVI DA XQEHUWLY SURMPADQG WH FUDWSUDPWFHG E\ WHP DUH DVIR®Z V

. 70DYXDO0 K6+ * + GHRP : HONQ)
. . DIEAXDO [KM6+* =DLRLZRN

. 9: $6 %HODL+ DGR : HYQ)

.« BIPEKDD HLIQ$ WRADARD %DN+ DQGEOW

.(<$&7.9,7.(681"' (57%. (1

167,787,211 Ll

7 0 CKID6+ *

7DD 9D 0 DKD 6DPRRK ZDV BIIMMBG DV DQ 060 ( ZIW %H/DZV GDIWG D 3$1 &D\G
$$3$7 ' MXHG DQG D EDQN DFFRXQARSHHG DWWH &HQADOYDQN R ,QAD 7KH JURXS DOR
DSS@HG | RU7UDGHP DUN 5HI MADWRQ 0 RQX® P HHWJIV IURP 0 D\ WR 0 DK IRFXVHG RQ
TXDOV FRQARO | LDGFIDOSURFHWHY LFOAQ) \DMQIV DQG GUHFWSD P HQNV SIRGXFIRQ SDQQQ)  DQG
SDWFLSDWRQLQH KIEMRQ/\XFK DVWH 83 ,QMIDMWRDOVDGH 6KRZ DQG* UDQG +DQEBRP %D DDU

0 K16+ *

. DVDEGDD 0 DKID 6+* ZDV IRPHG 1Q -XCH Z W HBFWG GDGHIKLS DQG D P RQMO \DMQIV

VP 0 H-MQ) V FHOMUHG RQ EXXIQ) XQW GHYHBSIQ) G2 GAMIQV FUDWY SURGXAMDP SBV DQG
1P SUIRMQ) \DMQI VM VP V

9: $6

$ GDGHIKIS WDQMRQ IRP $,$&$ VR DQ HBFWG 6HFUAMVIY [Q 6HSWP EHU Z DV \KSSRUMG

WURXI K FROAMXRXV P HQRUKIS 1Q JRYHUDFH FRPSMJFH DQG | IDGFIDOP DQDIHP HQV % 0 DUFK
WH * RHQQ %R0 P HHWDIV Z HH FRQGXAWMG LQGHSHQGHQ® P DUINQI D WP RRW RSHIDWRQDO

H IWRUS$,$&$ Z KIBI P DIQBIQQ) DQDGYMRY URBH

60P BEKDD HLJQ$ WRHDARD

7KH 6 DP EKDCE: RIIPWYH Z DV UHI IMMUHG DVDQO 60 ( ZIW % H /DZV D 3$1 &D\G DQG D EDQNDFFRXQNV
0 HMQIV Z RIHG RQ WHQIWHQQ) P HP EHU SDIWFISDMRQ B\ RERDEQ) QHZ DUYDQ/ UHQMHMALY
IXQBV 1Q SURGXPWGHYHBSP HQNV GHBUDWY)  SURGAFWRQ IRBV UHMHZIQ) \DPS@Y DQG \DBNV DG
SUHSDUQ) GRAXP HQEMRQ! RUH KIEMRQ/\KFK DV3UDP SDUDQG 0 RIBDQNL
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! HJQO HOMIKIS
1 DWXD0 CKID6IPRK . DEEIXDO CKIdD6+ *
$ M[ PROM K EUG G-MJQ PHQRUKIS 6HSW -)HE ZDV FRIGAWMG E\ 0V 0 RAMKL

6DUDU FRP EIQQ) RQ VW YMW DQG FROAXRXY YIMDOXSSRWY) RUTDCD YD WH SURTUDP UHVKEMG 1O

Q¥ \DEDIH GMIQ/ QZ GXSDAD WWRBI G-MIQV/ DQG \KDUHG FRGFHSW | RUFXUBIQ/ WURZ
SOFHPDW @SNQ/ DQG EHOWHHW \BEGFBWY )RU . DDECDD WH PHQRUKIS SURGXFHG
GHYHBSHG EHDGHG MZHBUY GHMIQY  QGHFNIH MZHBN GAMIQV  \KWSIHFH FRFHSW DQG
GHYHBSHG GXSDWD EREHU HP EIRGHY GHMJIQY 7KH SURFHW HKDQFHG DUNDQS FUDWHW  TXDDW
FROARODQG LQURYDWRQ FDSDFIW

60P BEKDOR: RIbPWH

$ V[ PRON G-MJQ PHQRUKIS 1RY —0oDU GG E\ 0U 6DXIDEK 9HPD IRFXVHG RQ
GHYHBSIQ) FRQMP SRIDY SURGXFW\BIBUHG VR P DIHWGHHGY TKIRXIK D PIL R RQ W YMW DQG YIWMDO
JXGDGFH DWDQY Z HB \XSSRUMG 1Q 1 1CH WQQ) \DP SBV DQG RSWP 1 1Q) FRUW B\ WHXMQ) G HV 7KH

PHORUKIS ULAVXOMG IO QHZ G-MIQV DFURW FDMIRUIHV LGFOAQ) FXIIV HDUQIV GHRNDFHY UQIV
DQG \BEGY DU



9: $6

$ GDGHIKIS WDQMRQ IIRP $,$&$ R DQ HEFWMG 6HFUHAVL 1 6HSWP EHU Z DV \IXSSRWG
WURXIK FROMXRXV P HORUKLS 1Q JRYHIDFH FRP SMFH DQG [ICDARDOP DADIHP HQNV % 0 DK

WH * RHAQQ) %RG P HAWYV Z H¥H FROGFAMG LQEHSHIGHQ® PDINGQ) D \P RRM RSHIDARQDO
H WRUS $&$ Z KB P DIQBIQQ) DQDGYMWRY URGH

' HAIQO HORIKIS

QMDY ZHH PREIQHG 1WRP 1,) 7 * DQEKICDI DUDQG * WDSKIE (WD 8 QYHUW ' HKUDGXQ R GR G-MIQ

GHYHBSP HQAZ WY WH 7DD %D 0 DKID 6+* 2 GH IWRXS R WGHQW I RP * DQGKIQDI DUDBR KHSHG
WHP VR JHHDW & ROMQAYRUG RFIDAD HAD



(OMBINHO HORIKIS

7 0 KID6CPRRK . 0 DXIdb6+ *

)URP 6HSWP EHU R 0 DUFK 0 U 0 DAEDQ
3DQCH GG D WKRMHG PHQRUKS VR AHQWHQ
I LQDQFLDOP DQDJ HP HQWVUHFRE NHHSIQ)  DQG HOMSWMH
RSHIDWRQY |RU KDQEBRP DQG | DUER| L DWDQY  7KH
SRIDP EGQGHG RQMM DG YUAMDO \VHWIRQY
DGAHMQ) FKDIQI HY @H I[CDGHTXDW GRAXP HOEMRQ
DQG FRWMDFNG) 7DD 9D | RFXVHG RQ FOMMUBNHO
BFRGNHSIQY) FDWK  1G&Z PDQQUHPHQN IRPDO
BUMADWRYY/ 3$1 SGDP DQG PDIQMIQQ) GGIHY
WRFNUHI VMY DQG DUYDQ SD\ P HQABFRGV

. DVDEGDQD HP SKDM] HG FRWAQY DQG SUFIQ) \WDW LV M \IMP DWE LGFRP H H SHOH GREXP HQEMRQ
WP H P DQDJI HP HQVDQG VHAMG) P RQMO IGFRP H JRDY 5HIXOU: KDWSSS BHMHZ V \KSSRUMG RQJRQY
VMNP RQWRUQ) DQG UH IGHP HOAR \NQ

6 0P BKDDR. RIbRAWH
%NZ HHQ 1 RYHP EHU DQG 0 DK ou
3DQDM 0 HKHQEWDAD FRIGAWMG D KEUG
PHQRUKIS R HIDGEFH RSHIMRQO HIFIHER
DG VWPMHG UWHFREG NHSIQ)  7KH  WDIQQ)
FRHHG DWNDQ SIRIGI FUDWRQ ZDIH DQG
IOHQRY WFRGY WRFN \HIUHIDWRQ DQG 6. 8
P DQDJ HP HQIV 3DWAFISDQN GDUHG FRWY DQG
SUFIQ] P HWRGY FRWHWIP DWRQ WIURXIK %R
0 DWUDY DQGZRNGZ SOQQQ) YID WH 7IPH

$PWRQ & DBIEDU 6HWRQY DOR | REXVHG RQ FDWKERRNP DIOMDGFH SIRGFFWRQSOQQQ) DG | LQDGFIDO
VRRY \KFK DV WH ) I HG $\WHWBHI IMMUDQG GHSUHFIDWRQ FDBXOMRQ 7KH P HQRUKLS HQUXUHG DUYDQ/

FRX@ PD@DIH WHU SIRGFWRQ |6Z 1OHQRY DQG 1ICQDQFHY PR HIHAWHO  |RU \XWRACDE®!
HAMSBUMH J URZ W

9: $6
$ GDGHYKS WDQMRQ IRP $.$&$ R DQ HBFWMG 6HFUAEY 1Q 6HS\WP EHU Z DV \XSSRWMG
WURXI K FROAXRXY P HQRUKIS 1Q JRYHUDGFH FRPSMQH DQG | IQDQFIDOP DQDIHP HQV % 0 DK

WH * RHAQQ) %RG P HAWIV Z HH FROGXPMG LQGHSHQGHQ® P DN D \P RRW RSHIDWRQDO
H IWRU$,$&$ Z KI®I P DIQBIQQ) DQDGRY URG
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7 CDUDCDO0 CKIM6LEP R

( [ WIQUYH % %DQG % & NI HVZ HIH HWBEQKHG UAXOY [QVREBODBN Z RW 0 DVRU% %
EX\ HY I(GFOGHG YDUDIDRY : HDYHV (N * IRXS 8SD\D +DQBBRP  DQG 5DQIVKAD Z W % % \DBN
DP RXQMY R 3DMFISDUWRQ 1Q H KIEMRQY \IKFK DV WH +&/ ([KEMRQ 83 7UDGH 6KRZ
' DWMDDU * IDQG +DQEBRP ) DIU DQG 1,) 7 * DQEKQDIDU JHHDWG % & \DBN Z RW

6DP SGN Z HIH DOR KEP WG VR 2 NKDLDQG 7KH 3OWG 3URWPW RUIXMUH REHY FRPHR
ZDVIHHDWGIRU ZRPHQ

. DOEIYDO0 CKID6+ *

$ % %REHUZ RW |RU=DUER] L ERRFKHV Z DV SOFHG B\ WH (NB * IRXS  7KH JURXS ZDV
QNHG \R YAWAU3OHWE/ 8 7KH 3OWG 3URWFWDQG WH ,QEDQ & UDIBURWFWZ W \DP ST SOQEHG
| RUGH WHDU

9: $6

TKIRXIK % %@NDI HV Z IW GHMI QHY DQG EX\HY @H 2 NDL * RFRRS DG . UM/& HDWRQY \DBN Z RWK
Z HH DFKIHYHG  3DWFLSDMRQ [Q WH 83 7WDGH 6KRZ  JHQHIDWG DQ DEGWRDO 1Q

% & \DOV EUQIIQ) \VREODBN \R QUDVUPMDOKSSRWFOGHG  SUQMG FDUW EDIV

KDQIHWY V23V YMWY) FDUBY RWHUSDFNDI IQ) P DWIUID®' DQG D SUQMUI RUDEHI) DQG GREXP HOMMRQ

HIDOEFCQ RSHIMRDH | IFIHGA

60P EKDD HLJQ$ WRADARD

0 DUHAMIZNDI HV J HHIDWMG VRBODQQXDOBVHH R IRP % %EX HY \XFK DV
6DWKD (N * IRXS DQG &DSUL ) RXQEDWRQ DQG IRP % & H KEMRQ/ IFOQAQ) 1,)7 &WDIW
%0 DU 3RX\K 0 HD DQG 3DUDP SDUN . DU DU & UDIWOE] DU 6DP SBV Z HB \IXEP MMG VR 6DWKD |RU
SRWQIDCRGHY 7KHVH DPWIWAY J HHIDWG DQIGFRP H R IRU DUNDQY

' * 7%/ 635$7+.,0(17256+.3

2 QJRQ P HQRYKIS Z DVSIRMGHG R IRXU LI MG DUIDWLY I BRP 9: $6 DQG 7DD 90D 0 DKID 6+* DQG
\ER' LI D5 DUDWLY 1 URP WH 6DP EKDO' HVLJ Q$ WRFIDWRQWURXI K D VHUHVR RQIEH VAWIRQY EHE HHQ
$XIXWV DQG -DODV 7KHVH VHWIRQV EXXOVFDSDFIW 1Q SKRRIWDSK. DQG IGHRI UDSK\
SIRGAWMIYY  FRP SRMRQWFKQTXHV\KFK DVWH 5X®I R 7KILGY DQG WRYWERY VR KL KQJ KADUNDQ
KHIMIIH * XIGDQFH Z DV DOR J LYHQ RQ DHWKHWEY FROMQAEXUDARYQ DQG \KRW RP VIGHR FUHDWRQ | RU
\RFIDOPHAD &RQMXRXV KDQEKRTBIQ) WURXIK : KDWSSS GVFXWRQ/ DQG |HHGEDFN KHSHG WH
6 DUDWLY VAHQ) WHQWHLLI URXS\ RQIEH SUVHQFH DQG H SDQG P DUNHWIHDFK

6+./3&+3$5&+%

ONE HHQ $XI XWV DQG ) HELDW | RXUBKIS & KDUFKD VHWWMRQY/Z HIH KHG EUQILQ) VRI HWHU
DUYDQY/ VHRVRUH SHW DQG LQEXAVAE WENHKRTHW VR GVFX\WW FUMFDOMHP HYI RUWH FUDI VWHRVRU




KH W VHWRQ W $XIXW 1DWRPO+DABBRP ' Db HS®WHG “7KH : D\ ) RZ DG |RUWH

+DQEBRP 6HAVRUR ,QED ™ HDWUQ) \HRVRU YHWIDQY \KDUQY IO KW RQ P DUHWWHQGY FKDDIQ) HV
DQG J URZ W RSSRUMQWAV

KH WWHWWRQ WMRYHPEHU I RFEXVAHG RQ™((1THAWHD 6HAY) 7KIRAIK WH 2 1' & SOMRP ™
HTXSSIQ) DIWYDQY Z W VADWI IHY RUGIYHUDI 1) GLJ MOP DUNHVEOFHY DQG REERDIGEIQ) SURFHWHV IRU
Z1IGHUBDFK

KH WHWRQ W' HFHPEHU DWAHO\ ( +DDW&RFFOHIQ1HZ ' HBLAVFXWHG ™, QQRYDWRQ
DQG THFKQRBJ\ ,QMYHQARQ™Z KHH H SHW KUIKQIKWMG WH RBI R WIFKQRBJ\  1Q HQI WHQQ
WDGMRDTFUDI W Z KB SUVHYQ) DXMHQAFIW

KH WHWRQ W) HEUDW DV\&. UDI WWDWD IGFOIGHG D 5RXQBEEG! RQ 1 DWUDO) LEUH 7UDGMRQ/
DQG & @ DM &KDQIH DGAHMQ) \XWEICDEIOW \WNOGHYHBSP HQV IQIRYDWRQ DG P DUNHWEENDI HV
DBQIMGH 1Q GHSW FOMMU IQMDPWRQ/ Z M FUDIWHQMSUVAY DFURW ,QAD $ GHAFDWG VHWRQ RQ
1DWDO' \HQ) ®G B\ ' U +HP DOWD -DIQ FRYHIHG WRKQTXHV FKD@QIHV DQG DSSTEDWRY |RU

HQKDGFIQ) SOQAEDVHG | LEEUHVDQG J IDWHV

&ROPWHD WHVH VHWRQ/ RHQ) WHQHG DIMYDQ NORZ BIGIH  SURP RMG IQCQRYDWRQ DQG EXIGWP DUHW
UDAGHW Z KIB! | RAWMUQ) P HDQQ | XOADE XH EHVE HHQWDGMRQ DQG P RGHDIQEXVAY SUDFWFHY

'L 73/ 635387+, 352* 5300 (

7KH' UMIGBDIDWL3RI WP PH OXQFKHGIQ  — R HQKDGRH WH QLI MIOW@R FRP P XQW\ RXM
WDICHG  SDUFLSDQN WY\ HDUWURX] K \ R FDSDFIW EX@IQ) Z RINKRSY 7KH I IWWVKHB RQ  $XI XV
DWiKH . ILDQ 1 DEDUO XVHXP R $WV1RGD DQG | DFIOWMG E\ 0V 6KZ VB &KDQED 1RFXVHG RQ
QIMUWDP IRU BXMGHW \PDWBKRH SKRRIWSK MGHRIWSK  DQG  SUDPWFDO \WFKQTXHV |RU
SIRPRIWY SIRGFW RQEH 7KH \HFRQG FRIGEWG RQ — 0 DK DWWH +&/ 7HFK &DP SXV
IXFNGRZ E\ 0V . DO* R DOFRYHIHG SKRRIWDSK VIGHRIWDSK.  FDSWRQ FUDMRQ WRYWEY DQG
\RFIDCP HGED P DUHWY %R Z RINKRSV FRP ELGHG \WFKQEDAGSXW Z W KDQGV RQ DPWAY HODETY
SDWFLSDQNVR SUDPWH SURGXFWEKRWRI UDSK\ - FUHDW FDSWRQY DQG SRWFRQMQAIQ BHDONP H
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7ODWID0 K6+ *

$ Z DMYRDUSDCHCZ DV IQUBABIG DWIKH & RP P RQ) DFIOW & HQAM VR HQUXUH HBFWIEIW DYDIDELON
$CAMRD® | RXUMWBN Z HH SIRYIGHG \R HDEG! WH SIRGFPWRQ R P X@FRBUZ HDYIQ) GHMI QY
KHGLQ) DUYDQ/FDWUMR FRQMP SRIDY P DINHAGHP DQBV

9: $6

7R [P SIRYH ElDQAQ) SDFNDJLQ)  DQG P DUHWUHDGAIGHW WH JURXS BFHYHG  SUQMG FDUWY EDJV
KDQIHY SUFH \BJV YMWY FDUBY DQG RMHUSDFNDIIQ) PDMIDY $ SUQMUZ DV DOR IQIDMG \R
\KSSRWRQ W SUQAY IRU OEHIY GRAPHQAMRQ DQG SURP RARDO PDMIDY  \INHDP @Q)
HOMSUMH RSHIDWRQY

2 Q\KD& G\VMJo 7 DOWIDMD: RPHD:H DMUSIRGRUSRP S _/ V&
$ 1DMUDO \HQ) 8 QWSRZ HIHG B\ FBDQHHJ\ Z DVVHWKS DWKH &) &  7KH XQWZ DVHTXISSHG Z W D

ERGU KGR HWDPRUPDFKICH DG~ . 9% \RDU SDEHY VR HKDQFH \IKWIACDE®! SURGXPWRQ DQG
G HQ) FDSDEIONV

+ |P OFKDCBUDGHK 0 . XOX &QVWMU + LP DRDQYURAK :RP HD* DIFKD + DOGRRP
—+ DGADWERRS 6FRHN.

7KH JURXS WHFHYHG D \ DY FRGH G HQJ PDFKIGH ZDWKIQ) P DFKICH Z RROFDWEQ) PDFKICH Z RRGHQ
VKXOWBN DQG FRP SXMY/Z W SUQMY 7KHVH VRRY'DIP \R P SURYH SURGXPWRQH I LEIHGR DQG HDE®! WH
HQMSUMH VR UASRQG TXEND VR FKDQI Q) P DUNHWGEHHGY

0 XEDINSXU:  HDV

: RINQ) FDSMBOWSSRWZ DV SURYIGHG | RUWH SURFXUHP HQAR UDZ P DWUD® VR | XOLOD OU H ) DEIQED
REHU 7KV DWABIGFH HOXUHG WP HD GHDHY DQG WAHQI WHGHG WH JURXSV DELOV \R \VBINH RQ OU HU
RUEHW/IQWH | X\UMUH
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7TKWH P DRUDGYRFDR HYHQN Z HIH RU DQ HG VR SURP R DUYDQ/ FUDIW DQG VXWRILCDE®! WDAWRQ/

) DKIRD: DODlo k5 D) DXUS HINVEREXW/R &XAMUHV 0 \_( + DDAR R
W' H _

) HDWUHG JDWP HQN PDGH IURP | DEUEV \RXFHG E\ 7DD %D 0 DKM 6DPRRK SUIRMAQ) YMELDV
UHFRJ QUWRQ DQG DSSUHFIDWRQ! RUWHLUZ RUN

&QUOWDMD o )HE _5 OWY* DOKL+ DOGROVWAKLY 0D

) REXVHG RQ \WWELCDELON DQG IQCRYDWRQ 1Q KDQEFUD W DQG KDQRBRPV P DGH [RP DVMUDOJ UDWHV
DQG SOQMEDWHG 1IEEBV . H \HIP HQV IGFOGHG &DIW-KDIRNGD  HOMSBUMAY \KRZ FDMQJ DURYAAY

&WDIED| DU EXXHUVHBU PHHWZIW ~ EXYHY SIRHWIRQDOSKRRIWSK. IRUH FRPPHFH DQG
LOMI UDWMG VHWMRQ/ @H 6KIS & KDUFKD FOMMUIQMDPWRQ/ DQG D (DWIDOG HQJ Z RINKRS  7KH HYHON

Az - DMV IGFOEQ) DIDQY EXHY GHMI GHY DQG WEICDELOW SUR HWIRQDY
7 DRWRDBDOMIVROO \_( + DN DNV EHOAH + &/ 7HK &PSA/ 1 RGD

0 DV QL3DFKHGALSDIQAY Z DVGRH RQWH ZDGR! 0\ H +DDW DMSO\ FHQAM B\ DUNDQ$N ' DQEQL
0\ H+DDWGMSD\ FHQAM IV YWWMG B\ PDQ +&/) JXHW DQG GIQUWIUHY 7KH GMSD\ R 7UDGMRDO
3DIQAMYVRQWH 0\ H +DDWZ DO HKDGFHV WH YMELOW R WH & UDIW UHDI WP L) WH FRP P VR HQMR
FUDWY P RUH DZ DUHGHW DERXVE DI W



62&.3/ &219(5* (1 &(6
& ROMUIHAHZ W RHOP HONFKHP HY

DUNOQ/ DFURW WH WUH HOMUBUMAY Z HH NHG Z W J RYHUP HOWFKHP HY @NH 9 WKZ DNDWP D

<RD $DRI\D <RID 2' 23 5HIMADMRQY @NH WDW RU* | 5HI IMADWRQ DQG 8 G DP  5HI MADMRQ
ZHH DOR | DAIOAMWG IRUPDQ R WHP

0 HWQ) Z W * RHOP HON HEDIR HOW

7R IHQI WHQ WH \RFIDOVHFXUW R \WH DUYDQ DQG SRUMRQ R WH HQMSUMH YDURXY P HMQIV Z HA
KHG Z W DXWRIMAVOH' & YDUDEDQN. 8365/0 YBFN2 111FH 61UDXQ* DXVSX DQG YN0 DQDQIHUR
&HOADOOQVR ,QED 0 DIOWDL DQV$ CAUWRD® 0V $EAWEWDWIYD UBFNR! I EEHUYMMG WH &) & R
7DD %DD 0DKD 6+* DG ZDV IPSHMWHG B\ WH ZRW 7KV DAMG DV D JUDW\RXFH R
DFNIRZ ®IGJ HP HQADQG HJFRXUDI HP HQAYRUWH Z HDYHLY

287&20(6

4§ CHU FOFE 0 SHBQITBUPCBMIS/DWY/FT BCE MBEFSTT ) 7KH ZRPHQZ HDYHWR Y®UDEDQN. ZKR
RGFH WA HG 1Q WH EDFNIRXQG KDYH QRZ. \BNHQ FHOMUMBUH 7KH DUH QRZ ®DAQ) 7DD %D
0 DKID 6+* 6P IMUWHIGY R HP SRZ HBG Z RP HQ BDGHYKLS FDQ DAR EH VHHQLQ . DVDEGDQD 0 DKID
6+* ZIW 0V 6DEHHD YR DV 3WMGHNO V 5XNOVDUYDCR DVEHFUAY DQG 0V $] WD 6KDKHHQ DV
7UDWUU W BIQ/ R GDGHYKLS DQG PDQDIHPHOAR 9: $6 WDQWHUHG VR WH Z HDYHWY DQG 0 U
$QUXUHKHP DQ WH 6HFUAMBY R 9: $6 WH FRQIGHIFH R WH Z HDYHWY KDV LGFUHDVHG \WJ QLIEDQ® $©

WLV KDV DG VR VARQ) SRUMRQAQ) R WH P HP EHY 1Q WH \RFIEW 1Q J HHIDODQG WHUFRP P XQW 1Q
SDWWEXDU

1PEVDUYWESTIGDBUPO BCE &0 BODFE 4BWT  7KH SIRGXFWIDQ) H GHYHBSHG XQGHUWH P HQRUKIS

R WH GHMJ GHY Z HH 1Q JWDWGEHP DQG 1Q WH P DUHW GUHAWD P SDRPAY WHUVDBN BVHY  7TKUIRXIK

QYHYH P DUHWY FKDQUHY \DBNVZ RW |15 Z HIH | DFLOBWG | RUTDQD %D 0 DKID 6DP RRK

15 |RU. DVDEGDQD DQG \DBVZ RW(,15 Z HH | DFIMEWG IRU9: $6 7REODBN Z RWK
Z DV.J HHIDWG WIURXI K GYHYH P DUNHWY FKDQGHY'| RUBDP EKDO' HVLJ Q$ WRFIDWRQ

*CDS-BTF JO*COPN F ( FFSBUPO $VD GUHRAHXAROQAR WH 5HI XDUG DBV DQG 2 WEHY VRWBACFRP H

R ,15 ZDVIHHDWG IRU  ZRPHQR 7DD %@ 0 DKD 6+* IGFRPHR ,15 ZDV
JHHDWGIRU ZRPHOR . DDEGDQD 0 DKID 6+* DQGIGFRPHR |15 IRU DUNDQVR 6DP EKDO
' HJ Q$ WRFIDWRQ

$ PN N JN FOUUPX BET &ONSPON FOU4VTIBIOBCMZ. &RP P RQ ) DFIOW & HOAH R 7DD %D 0 DKID
6+*  YDUDEDQN.KDV EHHQWDQU RWP HG LQR DQHFR | UHQED XQWSRZ HIHG B\ FEDQHHJ\ 5XQRQJ RQ
6ROUHGHU\ & HOAMHY HBPAWFDODSSMQFHY RSHIDW \WIICDE® WHGXFIQ) FDUERQ | RRSUQN 1 DWDO
' \HQ 8QW\HWIQ 7DQEIDWD : RPHQ: HDYHU3URGXFFHU&RP SDQ /1P WG IV DER XQQQ) RQ FEDQ
HQHU\ DVUHAXOR WH LQ IDVAXPMDOXSSRVW WQEHG



7KH IRFXV R WH 3URWFW. DQND 6KUH 7RZDWBV D %Al KW) XM VKSSRWG B\ $XVADIDQ +LIK
&RP P MIRQLYRQHKDFIQ) EXMGHW SRMQADCR WH & KRZ KDWI . DQMD 6 WK ,QGXVIDCE. RRSHIDWH
6RALEW / V& DQG VWHQI WHQQ) WH P DUHASRMRQQ) R . DQND DQG %DQG ~. DQMDWKUHH™ 3RMYHOD
DIPHG DMPSDFWY  ZRP HQ LQROHG Z M WH HOMSWH WH SURWPWXQGHWRRN D FRP SUHKHQYH
DSSURDFK WDWQFOGHG ' HMJQ' HYHBSP HQV( QMSUMH 0 HQRIKIS 0 DUNHW) DFMIMRQ DQG 6RFIDO
& RQMUI HFH

. (<$&7.9.7.(681"' (57%. (1
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BHUHV R P HQRUKLS VHWRQ Z DV FXUDMG | RUWH DUYDQY DIP HG VR KRGH WHUNGY DQG FDSDFVM
WHP | XUWNHUMR KDQEB! WH RSHIDWRQVR WH ( QM S

L RJQO0 HORUKIS

$ GMIQP HORUKLS SURIUDP FRP P HFHG RQ$ SUD XQGHUWH P HQRUKIS R 0V 3DSWYD\VDN
D VFD\RGHG . DOND GAMI QHUIRP 9YRGXU 3DSWIDVDN Z WY RYHUVE R GHFDGHVR H SHUHGFH DQG KHU
RZ Q OEHO & RQGXAMG 1Q D K\ EUG P RGH Z W UHI XDOULQ SHYRQ P HQRWKIS DQG FROMXRXY | RTBZ XS
RYHUD ZKDWDSS JURXS WH PHQRU JXGHG WH DWADQ/ VR \HDP MO EGIQG WDAWRQDO DG
FROMP SRUDY HBP HQW 1Q WHUGHWI QV 7KLY P HQRUKLS IGFOGHG GHYHBSIQ) GHZ GAMI QY P RQWRUY
SURGXFWRQ VR HOXWH WH U KW XDOV DQG FROMMMP\ DQG P HQRUQ WH Z RP HQ VR SUHSDUH . KDNDV
DQG GR SIQUQ) DQG VR WBWWMQNGQ) DERXWGHZ FRBUFRP EICDWRQYDQG G-I QY

$VD BNKOVWREBOR  GAMJIQV Z HIH FUHDWG DFURW GLLI HIHQAFDWUI RUHV \IKFK DV GXSDABV \DUHHV
FXWKIRQY DQG & KUMF DV GHFRIDARQY  7KHVH GHMI QY Z HIH SXAXQEHUSIRGAPWRQ ZKHIHQ  DUDQY
DPAYHD SDIWFLSDMG LQ W SURGXFWRQ $WWiKH \DP H WP H WWRQ) EDFNZ DB @QNDJ HV Z HBH VHAKS Z W
WMG YHQERWY [Q ) XID DQG RMHUWIIRY/ DZ Q) WH DUYDQ/ VR SUREXW DZ P DMUDY GUHAWD

HQXUQ) Q) WP \XWRACDEIOV R WH ( QMBUMH



SWIRKIQ) 7 DA
QUD® \WH VWIRKIQ) Z DVEHQ) RAWRXUFHG WWHUHE\ LFHDMQ) WWH FRWR WH SIRGXFW 7R FDWIMR WH

SWREGP D IIYH PRQM WWRKIQ) SIRIDP XQGHUJXCGDQFH R 0 U 0 RQLY]DPDQ 0 R® EHIDQ IQ
SXIXW ZIW WH DP R HTXISSIQ) QGHFHWDU WN@ ) RUD VDPGW WDIQQ) R DURDQY/
IFKIQ) P DFKIGHV Z HIH SXUFKDVHG  7UDIGHUEHI DQ Z MY EDMEV R WH WRKLQ) J IDGD® SUR] MQY

R DGYDGFHG GIHY DWMGHG VR XQGHWWBIQEQ) R \WH DIWDQY

0$5.(7)%$&,/,7$7,21

7KH HOMSBUMV SURGXFW Z HIH FRQHAWG VR GLYHYH P DUNAWQ) FKDQCHY GDAQ) R ICFBHDVHG P DUNHW
IQMHWAWAARQ) HUGNDI HY DQG DRWYH SDWWFLISDWRQLOH KIEMMRQY

Q% %HQI DI HP HQVEX HW/IGFOIGHG . UM& BHDMRQY 6UQYDVDQ * RRGV$JIDIQ 1 INKMD 3DSUWL DQG$NK
- HDYHV 6DBNVZ RW,15 Z HUH | DFLOBWG WURXJ K % %6FKDQQHY DQG BFDODBN

,QWH % & VHIP HQMMH JURXS SDIWFISDWG IQWH &5 3DUN' XU D 3XD ([ KEMRQIWRP W 6HSWP EHU

W QG2 PREHU JHQHIDAY \DBVZ RW,15 DQGIQWH: %&& ([ KEMRQRQ W DG W
' HFHP EHU 3URGXFW Z HB DOR \KRZ FDVHG DAH ) GSNDW6EDP SDUN 6DDIML HYHOVRQ W
1RYHP EHU DQG IQ D SRS XS DWWH & DIW&IF®! 6\VRUH 0 XPEDL ILRP W -DOOY \R QG
) HELOW 6DBNVZ R, 15 Z HH | DFLOBWG WURXI K % & FKDQHY

&RBPWHD \DBNZ RW 15 Z HUH | DFLOBWG WURXI K % %6DQG % & FKDQHY

62&,8/ &219(5* (1&(

0 HMIVZ W HBYDOMRYH.CP HONGISDIR HONV

9 DURXV P HAMQIV Z HIH KHG Z W GLLIHIHQAD RYHUIP HOADXWRUMAN R QI WHQ WH VREIDOVHFXUW/
GHERWR WH* URXS 0 HHWQIVZ HIH KHG Z W 0 U $QXSDP 3DWID\DN ' IMAFW HYHBSP HQAD DD HU
"0 13985  WEKXP ' IMAFWDQG 0 U 6RPHQ ' XM * HQHDOO DQDUHU ' & +DQEEWDIW
UNEZDQ' IMAFWZ KR DFTXDIQMG WH WDP Z W EHGHIW R HWAR41Q) DOS WYDQY ) LADQFIDOYHCH W

\FKHP H



/ LONDIHZ IW * RMHLOP HONGFKHP B/

$SSTFDWRQY | RUSWYDQY & DB Z HIH \KEP WG $GEMRD® WH SURFHW R GNQJ DUNDQY VR \WH
EHH IWR! 6KIGHUSDP DGKDCH LV XQGHZ D\

287&20(6

&0 BODFE % THO$ BOBCMLIFT  7KH G-MJQ P HQRUKIS SURIWDP SUR RXQED [P SDRMG \WH DUYDQ/
GHMJQ WO DQG FUDWHW : W WH JXGDGFH R H SHIHGFHG G-V QHU DMDQY BDUHG \R EGIQG
WDGMRQDODQG FRQMP SRIDY G-I Q HBP HQN $CAMRD® P DNGQJ . KDNDV DQG XQGHWEING) SIQQQ)
1Q KRXVH KDV BHGXFHG WHUGHSHQGHGEFH RQH WDOHQERY Z KIFK Z L@BDG R KLI K SUR MP DULQVIRU
WH HOMSBUH IOWH BQ) XQ

1PEVDUPO' VCE  7KH 3URGXFURQ) XQG KDV RQRH KDQG KHSHG VR HJIDJH  DUYDQY FRARXAD
1O SURGXPWRQ DG DVWIH RWHUKDQG KDV BIG VR WH FUDMRQ R D 6VRFN WDWFDQ EH VBNHQ VR YDURXY
H] KIEMRQV RUKDUHG Z IW %4 HY/| RUD Z LGHUO DUHWBHDFK 7KH EDFNZ DU / LQNDI HVVHWKS DVD SDWR
WH SURMPVWKDYH HQUXUHG DFFHW\R UHIDE®! KL K TXDONV DZ P DWAUDO

ALIMPAVENIQN FOJBCE 4 FNB4VGEDFCD Z0 4UD JOH $V D BWXOWR 11IYH P ROM IWRKIQ) WDIQQ)
SIRIDP WH JURXS FDQQRZ KDQER! D Z IGHUDQIH R SIRGPUWRQVIMY LGFBDMQ) WHUI Bf LELOV DQG
FRP SHWRHGHW 1Q WH P DUHW 7KV VHD \KIIIEIHGR  1Q WRKIQ) KDV M QUEDQ® ERRUMG WHU
FRQ IGHQFH DQG HDIQ) SRMQADO

*CDFBTFE . BSFU" DDFTT 4BWIT BCE 19PGU ' IWHPWSDWFLSDWRQ [Q H KIEMRQY DQG WHQ WHHG
% %@NDI HVH SDQGHG P DUHWHDFK DQG [P SURYHG VDBV SHURWP DFH % & \DBV\RBOG 15
FOAQ) ,15 DVIKH &5 3DUIN' XUD 3XW ([KIEMRQ ~ 6HSW 2 FW % %DQG GFDODBNV
R HMHUVREIBG |15 2 YHD@\DBN DFIRW % % % & FKDQGHY DP RXQMG \R |15

7K LFBHDVHG YIMELDV DQG GUWHPWEX HUHQI DI HP HQAKDYH P SURYHG WH J URXSV P DUHWSRMMWRQQ
DQG OIG WH J URXQEZ RUINI ROVKWEAGHG J URZ W

*CDPN F ( FOFBUPO  7KURXI K WH FRQOUMMOABURGXFWRQ DQG 0 DUNHWY RANHDFK VRBAGFRP H Z RWK
15 KDV EHHQ JHGHDWG IRU  DUYDQV Z KIEK KDV HKDQFHG WHU FRQIGHQFH GYHY DQG
SRMRQVIQ\RFIR FX@MDOHML V



7KH SURWMPWAXSSRUMG E\ WH ) GSNDWV) RXQEDVMRQ DIPV DWFWHDWY DQ HDE@Y HFR A\WMP IRU
HOMSUMAY Z RINGQ) 1Q WH 7H] WB KDQEFWDI W VHRVRLY DQG EXG WHUFDSDFIW | RUHQKDGFHG EXVIGHW
FRP SHWAYHGHW DQG DGRSWRQ R HOMURGP HOB® \XWIRICDE®! SURGXFWRQ SURFHWHY DQG N \VIMP V
WHUIHE\ FUDWY) D BHSTFDE®! DQG KWIACDE®! P RGHORUI URZ W R WH HOMSUAMHY

EXUHQD RSHIMRQOIQ WEKXP GWIFWR : HAWOAQIDO ,QAD WH \HFRQG SKDVH R WH SURWFW
WEUMG RQ \W\GHSWP EHU HOMMRQY VR VKSSRWDQG VFDB! WH RSHIDARQY R & KRZ KDWED . DQAD
6K & RRSHUDWYH 6 RFIEW

. (<%$&7.,9.7.(681"' (57%. (1
0(17256+,3

) RP 6HSWP EHU WR 0 DK WUHH VB HWIG P HORIKLS SURIWDP P HY Z HH 1P SGP HOMG

HYDIIQ) PRH WDQ  DWNDQ/ DQG WJQLEDQ® VAHQIWHQQ) WH FRRSHDWHY RSHIDWRIDO
FUDWH DQG \WFKQEDCFDSDELOAY

(QMBINHO DLDIHP HOND HMRIKIS

/HG B\ +DUKMWBERQNDU WY IOMYHQARQ | RFXVHG RQ EXXTIQ) BDGHIKIS JRYHUDGFH DQG HILEIHQV
MVMPV IRUGD, R GD\ RSHIDWRQY 6HYHQ FRRSHIDWH P HP EHY SDMFISDWG [Q RQIEH VHWRQY RQ

VM ZRIKRSV DQG UHIXOU MIWMDO IRBZ XSV FRYHUQ) WFRG NHHSIQ) FRMQ)  SURFXUHP HQWV
SOQQQ) DQG Z DIH SD\P HQAMMMP V 7KH P HQRUIKLS | DFIOEMWG D \KUWURP LG RWP DOCRM VNG \R
PDIQMQQ) |RWP DOSXUFKDVH DQG \DBV UHI IMMY [P SURMQ) DFFRXQIEELON 7KH IQARGXFFWRQ R \WH

. KDWPERRN P REI®I DSS HIDE®IG G MIOERRNHHSIQ)  ELJ HHIMRQ DQG GXHV WDFNQ) O\ Q) WH

| RXQEDWRQ RUP RUH SUR HWIRQDA LQDQFIDAP DQDI HP HQW

L RUQ" HHEBSP HOND HORUIKIS

8QGHUWH JXCDEFH R G-MJGQHU3DSW9D\DN  DIDQY SDWFLSDIMG LQ | RXULQ SHIRQ Z RINKRSV
\KSSRWMG B\ RQIRQ) YWMDO PHQRUKIS 7KV SIRIDPPH HIDEFHG GAMIQ N IQARGFHG
DGYDQFHG . DQMD WFKQTXHV DQG HFRXDIHG IQQRYDWRQ 2 YHUWH SHIRG ~ QHZ SIRGXPWGHMIQ/
Z HIH GHYHBSHG I(FOAQ) KW NGWZ HDU GXSDWEV \DUHHY EGXVHY JHQM NV DQG OGIHW NORY
$CAMWRD® \HYHQ RTHUGHMI Q/ Z HIH BHOMSBUAMG Z W 1K SDAMEY DQG FRBXU FRP ELGDWRQ/
IFBDMQ) GHMJ QAYHWAW DQG P DUHADSSHDO




SWIRKIQ) 7 WNAIQY)

&RIGFWMG B\ WDIGHUO RQ. O R® WY WUWH PROK SIRIDPPH WDIGHG ~ DUADQ/ 1Q JDUWP HQWV
FROMKPURQ [URP P HDVKUHP HQADQG SDWMDP DNQJ VR FXME) DQG ILQMKIQ)  7KH WDIQQ) Z DV AR

ONHG \R RYRQ) SIRGXPWRQ UHTXILHP HQNV UHVXGMY) 1Q WH FRRSHIDWH EHQJ DE®! \R LQGHSHIGHQD

SURGXFH EGX\VHV SDWDD \DA DI NKWY/ DQG EDJVIQ KRXAH UHGXFIQ) RANRXUIFLQ) FRUWV DQG P SURYIQY

\MUIDURXQG WP H

7KHVH P HQRUKIS IQMYHQARQY FRBPWYHD UHVXEMG 1Q WIRQ) HU P DU HP HQMXMPV D UEKHU DQG
PRU P DIHWBASROMH SIRGEWSRMWRIR DQG FRP SBMWA 1Q KRXVH SURGXFWRQ FDSDEION  7KH WNQ

J DICHG KDYH IGFUDVHG DWYDQS FRQIGHGFH 1P SURYHG SURGXPWHW DQG SRVMMRGHG WH FRRSHIDWH \R
UAVSRQG P RUH H | HARYHD VR EXBIREHY DQG GYHYH P DUHARSSRUMQWAY

87,/,687,21 2) 352' 8&7,21 )81"

$ UIYROIQ) 3URGXFURQ) XQG R Z DVHWIEQKHG R IAHQ) WHQ WH FRRSHIDWH\ FDSDFIW | RU
\KWRACHG  |QGHSHQGHQASIRGXFUWRQ 7KH 1XQG VHYHG DV D ZRWNQ) FDSMIOUAVHYH HDE@Y) WP HD
SRFXWPHQVR WDZ PDMIDY SDIPHQVR DWYDQ ZDIHV DQG XQQMUXSWG PDQXDRWUQ) R
SURGXFW Z IWRXWGHSHQAQ \RBIO RQLP P HADW \DBV UHYHQH

%-NZ HHQ 6 HSWP EHU DQG 0 DK D \RWOR ZDVGADZQIWRP WH IXQG GDMQ D
EDOGFH R DWIKH HQG R 0 DUFK 7KLV LOHWR HQAVKSSRUMG WH FBDWRQR KDQGFWDI WG
DUFGN (FOGQ) GXSDWIV SOFHP DIV FXWKIRQ FRYHWY \DWHHY NIFNHW N DQG VFURTY $FURW WLV

SHIRG  ZRP HQDWNDQ/ Z HH GQUHFWD HQJ DI HG LQ SURGXFUWRQ Z IWK \RP H SDWWFISDWY) FRQAXRXVD
DFURW P XG5G! P RQMY HQXUQ) BHI XOUHP SE P HQARSSRUMQWAY Z MIQWH FOMMU

7KH 3URGPWRY ) XQG QRARQD | DFLOIWMG WH WP HO FRP SBMRQ R EXOI REHY EXWDOR HDE®IG WH
FRRSHIDWH \R H SDQG IW SUIRGXFWDQI H DQG VINH | XQFRQARCR WH SURGXPWRQ SURFHW % SURMGQ)
D WBE®G! | LQDQFIDOEDVH |1RURSHIDARQY WH 3URGXPIRQ ) XQG KDV SO\HG D SYRBOURB! [Q HQXUQY
FROMRY ZRNGZ WGFQ GRZQWPH DG IRWMIY RSHDWRIDO IQGHSHGHFH IRU WH
FRRSHIDWH KDV WHQ) WHGHG DIWYDQ HQJ DI HP HQWIP SIRYHG SURGXFWRQ SOQQQ)  DQG HKDGFHG
WH J URXS3V DELOV VR BASRQG | Bf LE® VR P DUNHWRSSRUMQWAY
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)URP 6HSWP EHU R 0 DUFK WH FRRSHIDWIH SXWXHG D P X®/SURQIHG P DUNHWAMADMI\
FRP EIQQ) SDWFISDURQ [Q H KIEMRQ/ DQG SRS XS HYHQN Z IW B HWG % % EX\ HUGNDIHY  7KHH
H I RWJ HHIDMG IOVRBODBN R Z KIEK FDPH IURP % %RGHY DG IRP

% & \DBNVWURXIK H KIEMRQVDQG SRS XSV

% %/ LNDIHV Z HIH VHWKS Z W . UWE& BHDWRQY 6UQYDY %GD 3DSWLYOVDN 1INKIWD . IGWZ HDU / RRP
6WRK %DFN: DWIP HBQ 7DSDV3DO$NKD : HDYHY

) BRP 6HSWP EHU WR 0 DK WUHH VB HWIG P HORUIKLS SURIWDP P HV Z HH 1P SGP HOMG

HYDIIQ) PRH WDQ  DWNDQ/ DQG JQLEDQ® VWHQIWHQQ) WH FRRSHDWHY RSHIDWRIDO
FUHDWH DQG WIFKQEDGFDSDELMWAY

(+.%7.216

e %WSB I8 . FM 7KH &RRSHIDWH SDWHSDWG IQWH ' XU D 3X¥p 0 HD DW&S 3DUN1HZ ' HBL
IRP WOEHSWP EHU W QG2 AREHU

« 4BNQBS 7KH JURXS SDWFISDWMG 1Q WH ) CSNDWV) RXQEDWRQV $QQXDO & RQ HBFH
6DP SDUN RUDQIHG RQ W 1RHPEHUDWA+& 1HZ ' HBL 7KH JURXSV UHSUNVHQEMYHV
SDWFISDWRQ ERRWMG WHU FRQIGHEFH DQG KHSHG W LGH WHU\DBN DQG P DU W@ 7KH
FRRSHDWH DOR HDUHG ZDIHV IRU SIRGXFIQ) JUWKDPSHY IRU WH FRQHHGFH I XUMHU
FROAEX\WD) R WH DMDQY IGFRP H

e $BWS$PVADM 8 FTU#FCHBM 7KH FRRSHIDWH SDWWFISDWG 1Q WH : 9%&& ([KIEEMRQ KHG 1Q
. RODW RQWH WDQG WR ' HFHPEHU

e $BWS W 4PTF 7KH FRRSHIDWH SDIMWFASDWMG LQ D SRS XS HYHQADVWIWH & UDI&: LUFBI WRUH 1O
0 XPEDL ZIW DQ REMFWH VR WMAMKH 0 XP EDL P DUHWY UIVSRQOWH VR . DOKD G-MIQV DG WH

FRRSHDWHY SIRGFEW ZIW WH JRDOR H SBUQ) IX\MW RSSRUMQWAY |RU SDUFISDWRY 1Q
H KIEMRQVKHT LQWH FIW

&RGPWHD 5V Z DV JHHDWG IRUWH ( QMSWH WIRXIK GFDOVDBN DQG NI HV Z W
H I HPWYH % %DQG % & & KDQGHY
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%NZ HHQ 6 HSWP EHU DQG 0 DK WH FRRSHIDWYH DPRYHO HQJDIHG Z W NA J RYHWP HQW
GHSDWR HQN DQG | LCDGFLDOLOMYMARDY VR VHEXUH IQIAMMRGDOVKSSRW DFFHW \FKHP HV DQG FUDWM
@Y WP EHHIW IRUIW PHPEHY 7KHH DGYRFDR\ HIRW ZHMH DIPHG DWWHYIWHJIQ) WH

FRRSHIDWHV 1Q IDWAKFYUH HKDGFLQ) DAMYDQZ HIDUH DQG EXXCQ) | RUP DOTNDI HV Z WK J RYHUIP HQW
SWRIWDP P HV

SHIXOU PHAWV ZHH KHG ZIW 1$965 DWERW WH . RODWD RIIFH DQG WH WEKXP ' MUFW
' HYHBSP HQAD DQDI HWVRI | IEH VR H SBUH RSSRUMQWAV | RUH KIEMRQ SDIMFISDWRQ P DUNHWEY) \KSSRW
DQG SRMQADA LCDGFIDCDWMWEIGFH | RUMH FRRSHIDWYH ( Q) DI HP HQAVZ W WH * HQHIDCD DI HUR \WH
' MAEW,QOAVAHY &HOAH ' &  EKP SURMGHG JXGDGEFH RQ WHIIMMIQ) WH FRRSHIDWH DQG
DURYDQY XQEHUUHBIYDQAWEM VFKHP HV DV Z HODV GYHDI 1Q) DYDIDE®! J RYHUIP HQAXSSRWA RUDWDQ
GHYHBSP HQV $CAURD® GVFXWIRQY ZIW WH ' & +DQEFWDIWRIIEH 1Q 9%EZ DQ IQARGFHG WH
FRRSHDWH VR WH : HWARAHQ) DO$ WDQY ) IQDQFLDOYHH W FKHP H ZKIEK RIHY JWDQN IRU
IQEMGXDDMNDQY/DVZ HODVIQ IDWRKFWWUH | XQAQ) | RUFRRSHIDWHY

* . + * +

e SQEHUWH : HVWY4HQ DO) ICDGFIDO,FOMRQ WFKHPH WH FRRSHIDWH LQWDWMG WH SURFHW R
DSSOLQY | RUIQ UDWAKFMUH GHYHBSP HQMXSSRWADQG VRRY DQG HTXISP HQM RUJURXS SURGFURQ
BIEXWHRAO  DIWDQ/Z HH P REIDHG DQG DWMG 1Q UHI IMMUGY | RUWH 6 KIGHUG DP DEKDCH
6FKHPH Z KIFK SURVGHV DFFHW \R \N@  FUHAWDQG P DUHWY VKSSRUWKURXI K YDURXY \WEAM
GHSDWR HQV

« $ PDWRUIRFXVGXQ WY SHIRG Z DVI DMWY WH MMOGFH R $DQ, GHQMN & DUBEV\R | RWP DOH
DQG DXWHQAFDW WH DIMYDQS ZRIN $ VRBCR  DSSTEDWRQYZ HUH \IXEP MG DQG DUH FXUWHQ®® 1Q
SIRFHW ZKIB®I  FDUBVKDYH DOHDG. EHHQUFHYHG 7KHVH FDUGV DUH FUMFDO RUDMDQYVR DFFHW
JRHIP HQN EHHIW DSS® IRU 1LQDQFIDO DAWMEBGFH DQG EH WFRIQVHG DV UHI IMMUHG
FUD WSHYRQY

o /DNKP U %DQEDU HURE HQVVXSSRWZ DV | DFIDEWG VR FRP SBMW BHTXILHG  GRAXP HQEMRQ
IFOGQ) WH PDQEDVRY 6ZDWM\ D 6DWL KHDAM FDG  HODEQY ZRP HQ DWDQY VR KWW
UHFHMQ) SHUP RQM DV AUHPWICDGFIDADWMWBGRH

7TKHVH ENDIHV DEQIMCGH DWNDQ 1GHOMWY FDUG IMXDAFH  KDYH HQKDQRHG VRALDOVHRXUW [P SURYHG
OHIXRRGV DG OILG WH | RXQEDWRQ I RIVMBICDE®! J IRZ W R WH HOMUBUMH

287&20(6

SHESNFR BMAPI P D o ik WH
AR MR T ASHIBSH R AR Z R % % REHY
GFDODBV DQBSDMFLSD\ARQIQI—[ KEMRQY $ \RECR Z DVHDUHG B\ DIYDQ/GXUQ) WVWP H

EHHIMY PRHWDQ  XQTXH Z RP HQLQWH FRRSHIDWYH
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3URMPNG 7357 OXQFKHG IQ-XO DIP HG R ERRWWNH FXGMIDCHFRQRP\ 1Q8 WBUSWDGHWK DQG' HBL
1&5 B\ HIDEFQ WH HFRERPIE FRP SHWAYHGHW R \WUHH DUNDQDOFRMIPWHY DQG HQXUQ) WH
\RFIR HFRGRP IE HP SRZ HP HQAR SUP DULY Z RP HQ DWDQY 7KH SURVIFVRXI KVWR XSO VWH QHIXRRGY

R DUYDQ/ WURXI K D IADWMI LE FRP EIGDWRQ R FDSDFIW EXI@IQ) P DUNHW DFIOIMRQ DQG \RFIDO
FRQMU HFH
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HDHICHS WHAP HON

$ EDVHIH DWHWP HQVFRQGXPWMG E\ . IQG%HQIV DFIRW WUH GFDWRQY HYDODWG \RFIR HFRGRP IE

FRGMRQ/ IGHQNIHG FKDIQIHV DQG RSSRWQWAV DQG HWEEQKHG IQAFDWRY [RU VU HWMG
LOMYHQARQY 7KH MG, | RXQG WDW

. R DUNDQ/QHG EHBZ \WH SRYHW @H
. UHSRWMG KRAHKRG LGFRP HV XQEHU 5V P RQN HDUHG EHEHHQ 5V 5V

« O0RWZRPHQ DWDQ/ EDDGFHG ZRW ZIW IDPIO® UASRQIEIOMN Z KB KRAMHKRSG |IQDGFDO
GHAMRQV/Z HH SUHGRP IQDQW® P DGHE\ PHQ

. VXI J BIGWR\DYH HDWQQ) \XEMMMOFH LICFRP RV

" HVSIWM KDUWBWKISV [GHQAIHG FUDI VX RUN DV WHUSUP DY RFFXSDMRQ XQCHWFRUWQ) WH HHG IRU
VXMBACDE®! OHIKRRGY WURXI K FUDIW

$ FDSDFIW DWHWP HOAMR 9%UKDQ. 0 XEDUDNSXU 6DP XK UHVHDBIG FUMWFDOFKD@®IQIHV DEVHFH R D
|RWP DOJ RYHUDGFH VWKPMUH P Q) GRAXP HQEMRQ DXGAWWHSRW DQRDOIEYY  Z HDN ElDQEQ)

DQG @ WG H FRP P HIFH RAMBDFK  7KHVH J DSV WUWHDWQHG \KWBICDELON DG FRUHAWYH DRI
Z H¥ SOQHG DFFREQI O

SH R & RPN Y

7Z R FRBPWHVA5MKDD : RPHQ $WRFIDWRQ /XFNJRZ DQG 0 DIML: RPHQ $WRFIDWRQ ' HBL 1&5 —
ZHH IRPDD® WU IMMHG DV $WRFDIRQ/ R 3HIRQ/ $23 ZIW %H /DZV 060 ( W MADWRQ 3$1
FDUBV DQG GHAFDWG EDQNDFFRXQN P DUNGQ) I QLIFDQAMMSVIQI RWP D@ Q) WHURSHIDARQY
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7ZR GD ZRWKRSVIQ' HFHP EHU | DFIDEMWG E\ 0 U +DUYKIWERQDU |REXVHG RQ FRIIFWH | RUP DURQ
PDUMY FRWQ FRREMWRQ GDGHIKS DG JRHIDFH ,Q' HBL ZRPHQ IRPHG \WH 0 DML
© RPHQ $WRFIDWRQ 1Q/XFNRZ  I1YH & KINDQNDUL J URXSV XQWMG DV 5MKDD @ RP HQ $WRFIDWRQ RN
UHFHYHG WDIQQ) RQIDQFIDAQEHSHIGHIFH EWQEQ) DG FRBPWH GHFIMRQ P DNQJ

(OMBINHO DEDIHP HON  RINWKES

YWRP ' HFHPEHUWR 0 DUFK 0 U 3DQDVI0 HKQELDWE) FRQGXPMG | RXUP RQM P HQRUIKLS [Q D SKDVHG

PDQEHU ZKIFK IGFOGHG RQ JIRXQG ZRIWKRSV DQG KDQEKRTIQ) WRXIK YIGHR FDO R [P SURH

| LDQFIDADQG RSHIMRQDAP DRI HP HQW

« ODWL. 7WDIQQY) RQ IIDGFDO P DI HP HQV WHFREG NMHHSIQY)  SIRGAWRY SOQUQ) DG DWHW
P DD HP HQMIQARGXFHG D MP SOIHG & DK 9%RRNDQG 3URGFIRQ3DQRAQ) 7RRO

« SMKDD 3UWDPWFDOHWIRQ/ RQIOHQRY 1XQG P DQDIHP HQVBIGIHY WRFNVBNGQ) DQG ) [ HG $\WHW
5HI MY




LIOCDOADOD DODIHP HON  RINKES
$ VR SKD\H WDIQQ) 1Q -DQOV ®G B\ 0U +DUKWBRQDU IQARGFHG PDQMO DG GO
ERRNNHHSIQ) XMQ) 6DBNV ([ SHQH %R\ DQG WH . KDWERRN DSS IRBZHG E\ |HHGEDFN DQG

WRXEBGMKRRID 7KLY QI WHGHG WHFR\G DFFXUDR. DQG EXIOVAL] VBCFRQ IGHGFH

L HUJQ" HYHBSP HON) HORUKISV

e 5N\KDD : RPHQ $WRFIDWRQ )P 2 AREHUWR ) HEUDY 0 U =HHWKDQ JXIGHG HP ELRIGHY \N©@
HIKDGFHP HQAMDQG WH FUHDWRQ RI SIRRASHY DFURW DSSDUHO &KINDQNDUWL. 0 XNDIVK \XIW
DUV GXSDMV P HQV NV DQG KRPH IXUDKIQIV $WINDQY BDUHG G-MJIQ WICNQ) | DEUF
VHBPWRQ HP ELRGHY SOFHP HQVFRBRUMWHRY  DQG FRUAY

e ODMWL: RPHQ$WRAIDWRQ 2 YHUM[ PRQAV 0V 6DQDQED P HQRWHG DUNDQY 1Q XSF\ FBIG \M WBI
WMZ HO' DQG SIRGFWGMIQ FUHDWY SIRGFW FOEAQ MZHD SR@ EDIV DQG KRPH
IXUQWKIQIV 7UDIQQ) HP SKDM] HG P DUNHWIHBIYDGQRH DQG TXDON FUDI WP DQWKIS

e 5XJ 7WDIQQ) —-0DWL)RU  PRQMKV 0V -XKLWDICHG Z RP HQIQXSR\ FBIG X ZHDYIQ) SIRGXFIQY

SIRGFWDP SEVIURP RG \DUHHV DQG | DEUFV

e OXEDIDNSXU: HDYHV )WRP ' HFHPEHUWR )HEUDUY 0 U +IMAK 5DZ DWUHICHG WFKQTXHV DQG
GHHBSHG Q7 GMIQV $UNDQY H SBUWHG 1B IEGI PRWV IQMFKDQ HDE®I FRRY EDDQFHG
Z HDYH WFKQTXHV DQG JHRP HAF QDVWUH IQUSILHG SDWMLG/
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QODWK D IlYH GD\ ZRIWKRS E\ 0U 1DYDGHHS WDICHG DMWYDQY R 0 XEDUDN : HDYHV 1Q FROMQN/
FUDWRQ SKRWRJWDSK\  DQG \RFIDCP HAD P DU @NQ) P RWV\VR KHIMN H DQG FUDWY SOMWRP
\SHFLLLE VADWI IHV 61 \RXQ) ZRPHQ BIGE\ 0V 6KHMH %R HP HJ HG DV GL] MEOWRY \MMLY—P DINQJ
D P IBMRGH LQZ RP HOV A MICEDWFLSDARQ
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7KH SURGXPWRQ | XQG SURYIGHG VR WH DIDQ J URXSV SO\ HG D FUXFIDOUR®! [Q HDET@Y WHP \R FUDWM
\XEWBQADOKRENVR | XUHUMHUMDBN 7KH SURGXPWRQI XQG | DFLOIAMMG WH SIMKDD : RP HOV'$ WRFIDWRQ
DQG 0 DIMLS WYDQV$WRADWRQIQFUDWY DWRFNR  SURGXPWZ R 5V/5V 7KH IXQG DOR
\XSSRUMG 0 XEDUDNSXU: HDYHV 1Q IQWWY D OUH WFDGI REHUIWRP ) DE ,QAD ZRWK DSSWR 5V
ONKV
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YRW J UIRXSV \HBIPMG EUDQG QDP HV UH GFWY WHUFUDIV\DQG DWME [GHQMY DIWMUZ KIEK ®JRV Z HH
G-V QHG DQG WDGHP DUNDSSTFDWRQY/\KEP WMG

¢ 0 DML &KRH™1DYiD—7KH8SF\FT 6DJD™R UHOPW MQ) GHZ QH VR Z DM W WBV

« 5NKDD 6HBFWG “51KDD & KINDQNDUMP HDQQ) ~EUW KWDQG EHDXWXT™
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$V SDWR WH EUDQG EXTIQ) VXSSRW 3UWRIHWMRDOSKRRIWDSK. ZDV GRH |RUDOWH SUIRGEFW
GHYHBSHGE\ DOMUIHH J BRXSV DQG FRP SUHKHQMYH FDVB®I XHV Z HIH GHYHBSHG | RUWHP

0$5.(7/7.1.%*(6
5 \KID: _RP HD$ WRRDARD

% % @NDIHV ZHH VHWXS ZIW 3IRR 91IH %R\ D/RRP DG : 1QXPEWQGEY 7REOSHYHQXH
J HAHIDWIG WURXI K % %6 DBV DP RXQMG W 5V

([ KEEMRQY — 5MKDD : RP HQV $WRFIDWRQ SDMFISDWG [Q' DWADU DQG ) DINVBGN H KIEMRQV 1Q' HBL
DQG J HHIDWG D WYHQMH R 5V

7TKH FR®FWHO UHYHQH Z R, 15 Z DV I HHIDWAG WURXI K ERW WH FKDQLHY

0 DW.: RPHD$ WRADMRD

% %QNDI HVZ HIH VHWKS Z W 1,) 7 -RGKSXU %RGP HQADQG 0 DKINDDUL
([ KEEMRQY— 7KH J URXS SDIFISDWMG 1Q' DWADU 3RX\K 0 HD DQG 0 REDQNLH KIEMRQ/IQ' HBLDQG




0 XEDINSXU: HDAV

# # NDLBHFT ZHMH VHWXS ZIW * R&RRS )DE ,QGD $YDQAD %RRN D /RRP MRNL 7DUHHD DQG
GHMJ GHULDQEQ.

&Y CAJPOT © 7KH JURXS SDUNFISDWMG 1Q &&71 & UDIVED] DUIQ &RP EDWRB 3UH 3XD ) DUIQ' HBL 83
7WDGH 6KRZ 1Q* WDWULRGED * IDQG +DQEBRP ) DIUE\ ' DUWMUIQ' HBL &&$3 9 DVDQADP [Q91] DY
6DQDWDGD 1Q /XFNGRZ 0 RSDQNL DQG ) DIVVBBN 1Q ' HBL 7KH JURXS JHHIDMG D UHYHQMH R 5V

62&.3/ &219(5*(1&

$ 6RFIDOS&RQHIHFH &DPS ZDVKHG RQ W 0 DK 1Q / XFNIRZ | RU& KINDQ\DUL DIYDQY VR WDIVH
DZ DUHGHW DERXW* RYHUIP HQAVZ HIDUH \FKHPHY ZIW  DURDQY DMMQAQ) 0 U $YDWK  7WDIQQY)
2 11IEHUIURP WH + DQEFUDI W HSDWR HQAVKLI KT KWG WH EHGH IWR' $WYDQ& DUBV DQG RMHUVFKHP HV
GWIIMY WH DSSTFDMRQ SURFHW DQG HFRXUILQ) BHIXOU GHSDWR HQVYMW |RU XSGDWV RQ
H KIEMRQV DG JUIDQNV

Q' HBL  DUNDQV/ UHFHYHG H 6KIDP FDUBV ,Q/ XFNGRZ UHFHYHG H 6KWDP FDUBV ZHH
HQR®G XQ@GHUSWNDQ &DGY DG Z HH HQRDIG 1Q $\ X\WKP DQ %DUDW,Q $] DPIDK  DUYDQ/
Z HH HQRDIG XQGHUS WDQ& DBV

287&20 (

7KH SURWPKLI QLLEDQA Q) WHQHG HOMSUMH FRP SHWAHHGHW 0 DIMILDQG 5IMKDD J HGHIDWG \DBNV
Z RW 5V Z KIBI 0 XEDIDNSXU: HDYHVADZ D \DBVIGFBDVH ,GFRP H Z DV.JHHIDMG | RU
DUYDQY Z MY DQ DYHDIH IGFRP H UMH R IRU DWNDQV DQG  DUNDQ/ HDWHG | RUWH |1V
WPH $FFHW R \RFIDOVHFXUW LGFBHDVHG |RU R DWNDQV DQG RYHU JDIGHG JUDWU

DZ DBHHWR J RYHIP HQNFKHP HY
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IRU: RP HQ & UDI HOWHSHOHXW VXSSRUMG E\_ 4 LMWD * RL DOG
DO 6 KDEK RX

"8SKRGIQ) WH /HIDR DFFHBIDWRUSIRIWP 1RU: RP HQ & WD WIQAHSHQXAY™OQ SDWHIKIS Z W WH

) Di} DODQG 6KDEDQD ) RXQEDWRQ DQG VKSSRUMG E\ ~4 WD RTP DV OXQFKHG [Q6 HSWP EHU

7KH NH REMPWYH R WLY'$ FFHBUDVRUBUR] UDP P H 1V VR QXWMUH D FRP SHAYHO \VHBIFWG & RKRWR
ZRPHQ &DI\VBUWHIHXY DV HIHPWH /HDGHY DQG SURMGH Z RPHQ GG HOMSWHY Z W YDODEG

UWRXUFHV P HQRUKIS DQG WDIQQ) R HKDQFH WHUWNGY DQG FDSDEIOMHY  7KH SURIWDP Z L@ RFXVRQ

EXOIQ) WHU (QMSWH P DQ@DIHP HOVWND \R ®DG DG JURZ HFRQRPIFD® YIDE®I DQG HWIEDO

HQMSUMAVIP SDRWY LGFRP H DQG QHIKRRG R' DPWDCBURGFEHY GNHG VR WH HOMSBUAH
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3+$6(  6HBRARQR WH&FKRW
(MEEDKIQ) 6HBAWRO & UMD

7KH SURWPWEH] DQE\ GH IQQ) FBDU TXDQMIDEGH WIQEDEY | RUHDI LELOV DSSTFDWRYQ DQG \HBFWRQR
KUK SRWMQADOS. IDIVBUHHXY $ GHVBBIG HI LELOV | UDP HZ RINZ DV FUDWG DQG D * RRI®! IRWP ZDV
GHYHBSHG \R FRBPWSUP DIV GDV [ UIRP DSSTEDQN

2 XAHFK DG & DI RUS SSTFDARCYY

7KH FDOI RUDSSTFDWRYY Z HQAMDYH RQ 6HSWPEHU W DFURW P XOIS®! SOWRPV IGFOGQ) 1* 2 O

)DIDO  6KDEDQD ) RXQEDMRQ DQG $,$&$5V \RFIDOP HAD FKDQHY DQG RWHU QHVE R/ \IXFK DV
SUDWH ' UQW 7KH &WDIW&LWFBI DQG 0 LORQ $WDQY/ $CAUWRDORXWHDFK ZDV PDGH R
IOAMMARQ/@H 1, 0 DA\ D 3WGHK 1,) 7 GHAE ROV DQG SOMRIP V@H L7RNL 7KH VRBOHIP DWMG WHDFK

ZDVDSSIR PDMD  (QEVMGDW
$ SSTEMRD)S HEROH

% 2PREHU W D VRBOR  DSSTFDMRQY ZHM WFHYHG ZIW DSSTDQN 1URP  8\WIU 3UDGHK
. DUIDVEND %4KDU * XNAUDWSDIWMKDQ 3XQUE DQG' HBL
) LWASMAIHS BMEZ

$ GGG DWHWP HQVZ DV FRIGFWG IRUDD@  DSST-DWRQY ZKHH WH HOJ LEIOW FUMUID Z HH
FDUH X@® HYDGDWIG $V D LMV~ HOMSBUMAYV Z HH \WKRUAIMG IRUWH CHWSKDWH ZKIBI  dG (RW
P HHWAKH HMREQKHG FUMAUD DQG Z HIH (RWHBFWG

SHROGEMHS PP

$ YGR IQOMYHZ ZDV FRGAWMG IRUDOWH  HOMSBUMAY VR VWHDP @H WH SURFHW I XAIWHU 3RW
HYDGDWRQ & WDINBUHHXY Z HIH VHBIFWG DVSDIWR WH  WA& RKRW




%IH 2 YHAH. R WHE UV HHUOUNHBRMGDHD/IRWBZYV

3 RID 6WYDIMID

3R 6LDWDYD IV D WD\WRHG GHMIQHU DQG
HQUHSWHHXU ZIW D SIRHQ WDFN BWFRG R
WDQIRPIQ) IGHDV IQR [P SDPWKO YHQMUN  $
GMIQ JWDGOW 3R EHIDQ KHU FDUHHU DV D
GHMJ Q FROXEBQNVGHDHUY) IQCRYDWYH SURVFW I RU
WMGHQADODQG FRP P HUIFIDOVSDFHV +HU H SHWNH
H WQGV R FUDWY WABIOH SHUHGFH FHQMY DQG
FRFHSVWWRUHV | RUJ GEDQI IDQV @H 1RND +3 DQG
$LIMO UHYROMRQ] 1Q) FXWRP HUHQJ DI HP HQADFURW/
QED 7KV MXH HTXSSHG KHU Z W LODODE®!
H SHIHGFH 1Q EXMQHW RSHIDWRQ/ FOHQAUHDMRQY
DQG EDDQG EX@IQ)

$WQ@DWD 3RM PHIHY KHUGMIQ H SHWH Z W KHU SDWIRQ | RUNKWIACDEION DQG KHIMIUH +HU
YHOMH IREXAHY RQ FDIWY SUPLXP KRPH GHFRU DQG @HY/ WOWPDW WDGAWRQPO ,QADQ
FUDI\WP DQKLS Z W FROMP SRIDY DHUMHWEY & RP P MG \R HP SRZ HIQ) DIDQY HVSHFID® Z RP HQ
IQUXDQQED 3RMLYGIMQ \RFIDAP SDRWZ KIBI FBHDWY) HFR FRQFIRXV SURGXFW | RUJ GEDCP DUHW

| DANDGLQIKYL

/ DYIND 61QJ KYLLY D EDQNHNMUHG HOAMSUWHHXUDQG
DUYKAEDVHG [Q 8 GDISXU SDWKDQ ,QED $WD YHY
\RXQ DOHR  \KH WBUWMG KHUEWDQG . DZ DIL
ZKEK \KRZFDVHV ,QEDV UFK DWADQ KHMIIH
WUWRXIK KDQG PDGH FOWLQ) DQG DFFHMRUHV
.DZDLV RIHIQV IFOGH .DOPNILIQSIHG
DWZRW 0 DAXEDQ 3IEKZDL YoMN $NMDNK DQG
UBFN SUQMG \DUHHV GXSDWEV P RV DQG GIDUHV

HDFK UH GFWY \WDGMRQDOFUDIWP DQKIS Z W D
FRQMP SRIDV | OIU

/ DYIND KDV RSHIDWIG KHUHQMSUMVH | RUVE R \ HDWY \SHFIDQ 1Q) 1Q WDAMRDOFUDIW +HUSURGXFW DU
\RG WURXIK 2 JDDQ QMNP DQG KHUZHEVMWM : W DQ DYHDIH LGFRPH R R SHU
SURGXFW . DZ DIL DFKIHYHG DQ DQQDOWIRYHUR ONKV /DYINDV GHEEDWRQ \R SUMVHYIQ) DQG
SURP R WDGWRCDOFUD W KDV HWIEQKHG D \IFFHW XCDQG VKWEIACDE®! EXVIGHW
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LDIBLQJ K & KDXKDQ LV D VRFIDOHQAHSUHGHXUDQG
D SDWIRQDW DGYRFDM | RUZ RP HQV HP SRZ HIP HQWV
Q0 Q@D $V WH )RXQGHU DG ' IWHARU R
3UDYHHQ DB 6DQINDQ ) RXQEDWRQ %DQG 7IMDP
DQG 0 HDSDG  %DW KDV GHAFDWG KHU @H \R
XSOWY JUE DQG ZRPHQ IDFIQ) LQDQFLDO VRFIDO
DQG HFRQRP E FKDEBIQ) HV' +HUIGCRYDWRQY \WFK DV
WH HFR IUHQED SHXDE®! &@®W 3DG PDGH R
%DP ERR & KDUFRDOKDYH HDUHG KHUBHFRI QURQ DV
WH 3DG : RPDQ R ,Q@D DG D * UHQ
(QESBIHXU B\ WH : RPHQ ( QRHSUHQHXUIKIS
3OWRP | RUFBDWY %DQG 7MBP WDWRFXVHVRQ

FUDWY =HR : DM 3IRGFW RWR W[ WBI Z DM 1RP | DRVRUHY FRONEXWY \WRZ DGV \WH 8 QWMG
1DWRQ/ 6XWHACDE®! * ROV %D HIRW KDYH EHHQ FHBEUDWMG Z W SUHVAIRXV DFFRDGHV
FOGQ) WH: H(PSRZHUSL 6' * $ZDWGEGXUQ) WH W 81 $\WHPE® DQG WFRIQUWRQ DVRMH R
QEDV  : RPHO$FKIHYHY DQG (FR&KDP SIRQE\ ( DW2 Q86$ |RXQEDWRQ %DMV WH | RXQGHU
R 7MDP D BEXMGHW EDVHG 1Q -DISXU SDMKDQ UHIIMMUHG DV DQ //3 6KH Z ROV Z W DWDQ/
\SHADQ I 1Q * RAD 3DWY DQG WYRKIQ) 7MDP P DNHV \DBNV WURXIK H KIEMRQ/ H FRP P HIFH
SOMRPV DQG SK\ MEDOVRUA %D KDV DOR DSSOHG |IRUWH SHIDGFH ,QAD : RPHQ ) HIBZ \KIS
| XUHUHWIEQKIQ) KHUKEFHWM XCEXMGHW

SXSWL* OJ

5XS\L * DU KDY 1WRP 7HSO® M@UH 1Q WH
3DWDO GVAFWR 3XQDE 1V D SDWRDWM \RFIDO
HQAMSUWHGHXU Z W D P MIRQ VR UHMYH WDEWRQDO
W@ DQG ERWMU WO OHIRRGY : W DQ
DFDGPIE EDFNWIRXQG 1Q %URMFKRBI\  DQG
' HYHBSP HQV5 XSV KDV EHHQ DQ [QMI UDOSDWR
WH . KHW 9 LDVDWO IMRQ .90  IRUWH SDWAML
\HDWV ZKHH WH KDV PDGH \JQLEDQN
FROAEXWRQY \R \KWEACDE®! DJ UFX@UH DQG XUDO
GHYHBSP HQV5XS\LI RXQEHG 7UQBQDVD SOMRIP

GHAFDWG \R WH SUMHYDMRQ DQG SURP RIRQ R WDAMRDCOFWDI W I(FOGAQ) KDQG \SIQRQ) Z HDMQ)
HPEWGHY DQG EDWHWZ HDMQ) 8 QGHUKHUGBDGHIKLS  7UQNQ KDV EHFRP H D EHDFRQ R KRSH IRU
PDQ WUDZ RPHQ RIHIQ) WHP RSSRUMQWAV VR BDLD DQG KRGH WHVH DIH RG FIDIW 7KURXI K WL
IQWDWIH 5XSV KDV SO\HG D FUFIDOWRGI [Q BWMYIQ) \WH GWWWMDAMRYY R FKDUKD \SIQUQ) DQG
KDQEBRP Z HDMQ) IQ3XQBE Z KIEK KDG EHHQRQWH YHUH R H WIPARQ
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5DWPL 6IQIK ER® 1Q 1Q WH VHHH FIW R
SMKNAK  EHIDQ KHU MXUH ZIW D VARY
HGXFDMRDO! RXQEDWRQ FRP SBMY D ASEPD 1Q
RIEEH PDQQIHPHON IRP ODMXWD DQG OWU
HDWIQ) D %( G +HU@H VRRN D WDQJ RUP DWH \MUD
DIWUP RMQ) \R . R&Z DU D \RZ Q 1Q 8 WDNDQGV
3DXUL * DUZ DO GMAFW IR®BZIQ) KHU P DWDIH
5DWPL GHAFDWMG KHYHD R \RFIDO ZRW E\
IRXQAQ) 8NBZDD 6DPDMN 6DQID DQ 1* 2
IRFOVHG RQ WH ZHIDW R .RW@&ZDW ®FDO
FRP P XQW

TKURXI K WY IQWDWYH \KH HP SRZ HIHG Z RP HQE\ SURIGIQ) WHP Z W NGO @H WYRKLQ) DQG FUDI W
SURGXFW URP GFDAUHVRXUFHY 5HFRI QJ LQ) WH GHHG | RIVKWIACDE®! QHIXRRGY \KH HWEQKHG 6DUD
&DWQ  —DIWP \SHIDO Q) 1Q KDQGFWDIWMG MW DQG EDP ERR SURGXFW 6\VBUY Z W D \P DO
JIRXS R GFDOZ RPHQ 6DWD & DIWQRZ  SURGXFHV HFR 1UHQED WPV \IKFK DV EDIV EDWHW ©OP SV
DQG KRP H GoFRUZ KIBI SIRMIAQ) HP SR PHQNR  DUNDQY/

2 R OH >

2 UHQMWRQ | RUDOWH FUDI VBUHCHXLY Z DV NXFFHW X@ FRQGXFWMG 1Q-DQDY VAWM Wi H | RUXSFRP 1IQ)

DRMWAY ' VAXWWMRQY DQG 1IDO DWRQ R P HQRLY DQG WH \RSIEV VR EH FRYHUHG 1Q WH \KEVHTXHQN
Z RINKRSVDUH DOR FRYHUHG [QWH RUHQEMRQ

0 DN CROBMRO)

0 DUNHWEENDI HVZ HUH \KEFHW X@ | DFOEMWG | RUWH | RBZ 1Q) HOMSWHY

e . UME BHDWRQY SOFHG DQREHUZ RW ZI\W.DZDLIRU  3LEKZ DLGXSDARV

e * WHQDQEBRPV SOFHG \DP SGI RGHY Z W 7MDP  Z RW Z W IXMUH EXO! REHY XQGHU
QVFXWIRQ

e * WHHODQEBRPV SOFHG \DP SGI REHY Z W 6DWD & UDIWZ R ZIW IX\MUH EXO REGHY
XQEHUGMWXWIRQ

: $<)25: $5°

- RINQ) Z W RP HQ & UDI VBUHGHXWY UBHT XY D QXOQFHG XQEHWWBQEQ) R WHUUHTXIWHP HQWV DQG WHU

YMRQIRUWH JURZ W R WH HOMSUMH 6VBMG LQ 6 HSWP EHU WH DFFHBUDVRUSURI WDP 1V \IMODW

D DWHOMMBIH EXWWH YMRQ \R GDW) DQG BDG WHU HOMSWWHY BP DIQ WRQ DQG SRQAR

P RAYDWRQ R P SBP HQAWH SURIDP P R G (DP IEFD® [QWH ) < QMYHQARYY SOQCHG \R

QI WHQ WH RSHIDWRCDAFDSDFIMAVWURXI K 0 HQRYKISV ([ SRVKUH 9 MWDQG 3HHU HDWIQ) Z LOWFDG!
XS WH EXMGHW RSHIDMRQY DQG WSSRWWZ RP HQIQ®DAQ) WH HOMSUMAY FRQ LGHQD
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| DXQFKHG 1Q 3URWIPVBLR 6XWEIQ 3URP RWY) 6 XWIACDE®! ( QMBUMAV IO WH & UDI W6 HRVRUDIP VR
IHQI WHQ WH FDSDFIW R FUDIWEDVHG HOMSUAY 1Q 2 GMKD $\WDP  DQG * XNUDW P SDPAY WH
QHIXRRGVR DUYDQ/ PRWR Z KRP DUHZ RP HQ

7KH 3URWPWRENPWYHV DU DVI RBZ V

o ( QDEGIFUDIWEDVHG HOMSUMHVVR FDWUVR | DVAHYROIQ) P DUHW

e 3URPRWM DGRSWRQ R HFR IUHQED SURGXFUWRQ WFKQRBJIHV DQG SIRFHWHY EUGIIQ) JDSV 1Q
H VA J BHHQ YDOH FKDIQY

« BRAR ( FRQRPIE HP SRZHP HQAR DUYDQ/ DWRFIDWG Z WK FUDI WEDVHG HOMSBUAHY
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BICFH W IGFHSWRQ $,$&$ KDV EHHQ FRP P MG \R DGGHWMQ) WH FUNFDOFKD@IQ) HV IDFIQ) ,QEDV
FIDW VHRRU % XQWY GYHYH WENKRCHYAGFOAQ) JRMHIPHON ERGHY SUDW \HRRU
SRHMRDY DG FRQFIRXY FROXP HY-$ $&$ IRUMY FRDERDARQ \R WHQWHQ WH FUDIW
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FRSRIDW DQG &65 SUR HWRDO WMGHQN DVZ HODV FUDI WDQG VKWEACDELDN HQMXMDVN

(9(17 287&20 (6

([ SRWWH

3DWFISDWY DUWYDQ/ DQG \XWEICDE®! FUDIWEWQGEY JDIGHG M QLIFDQAVYMELON DQG UHFRIQURQ
KB 1Q HKDGFHG EWDQG DZ DIHGHW H SDQGHG P DUHWIHDFK. DQG YDIEDMRQ R WHUNXWEACDE®
SUDPWEHV 7KH HYHQADGR FUHDWG YDODE®! GHE RINQ) RSSRUMQWAY DFFHW/ R UARXUFHY DQG GHHSHU
FRP P XQW HQJ DJ HP HQAA DRPVRYWDWFRQAEXWM R EXMGHW.J URZ W DQG BQ) WP \X\WEACDELON

P RlL6X w 7 Vi

7KH \KRZFDVH R KDQEFWDIW DQG KDQEBRPV PDGH [IRP (DMWDOI EEWH DQG JUDWHY FHBEWDMG
\KWIACDE®! SURGXPUWRQ SIDPWFHY DQG IQIRYDWRQ 7KLY IQWDWH KRGRXUHG WH UFK KHIMBIH R \WHH

FUD WADGIMRQY Z KIB! LQVSILIY RMHY 1Q WH VHRVRUVR DERSWHOMLRGP HQBX® WSRQUE®! P HMRGY DG
FDUW | RZ DS DAWYDQDOBU DFIHV

VXP Z

7KH HYHQMAL QLIFDQMD IGFBHDVHG SXETF XQGHWWIQEIQ) R DXWHQAFIW DQG VKWACDELDN 1Q FUDIW P DGH

IRP (DWUDOJ WDWAHY DQG 1IEWHV WHBHE GUIMQ) GHP DQG IRUHFR 1UHQED DG HWIED@® SURGKFHG
JRRGV

& RADERUDWYH ( FRA WHP

& DI \WDWD \HYHG DV D YEWDQASOMRP XQWY DYDY GHMI GHY FXUIDWRY P DUHAY SUR HWRQDY
DFDGPIFIDQ/ WGHQN DQG QG HSHW  WIRWMIHG GHZRWNQ) NRZOGIH KDWY DQG
IOMEVASEDY FRDERDAWRQ FRBPAYHD WHQI \WHAQ) WH FUDI \WHRVRU



SRIA_6XJJHMARDIRJ1 | YHIKFRGO

Q-XH $,$&$ FRP SIBIG DQG \XEP MG \XJ J HWIRQY | RU& KD@IQJ HV DQG 3RTF\ 5HFRP P HQGDWRQV I RU
WH +DQEBRP DQG 7H WBI 6HRAVRIMRU18/0 DVSDWAR DQRQIRQ) LQWDWH E\ WH O LW R +RXMQ)
DQG SUEDQ $IIDLY VR HKDGFH WH OHIKRRG R YXQHDE®! FRPPXQWAV ZIWIQ WH 7H WBI DQG
+DQEBRP 6HRARU

$.3&3% DNRADOS URWRWRD & FODWRD

2Q-X0 0V 0HHX &KRSWD ([HPOMWH ' IWHPRUR $,$&$ SDWFISDMG 1Q WH 6RFIDO
SURMPWRQ & RDOWRQ FROMGHG B\ WH & DVBOWV URXS XQEHUIW & DVBOMQ) 6RFIDOP SDFW&6, |RXP
7KH HYHQAWHUYHG DVD SOWRP | RUGLYHWH WEINHKRGHY VR HQJ DI H 1Q P HDQQJ I XOGED®I XH RQIGFOMYH
DQG WIAQDE®I GHYHBSP HONQ,QED

0V &KRSUD FRQNEXWMG KHU IQLIKW DQG REVHYDMRQY RQ WH FUDIWVHRRWYY IGKHHQ® JBHQ
HP SRZHIQ) DQG \XWEICQDE®! FKDUDRMU HP SKDV] Q) IW FUMFDOUR® 1Q GUMQ) HTXMIE®! JURZ W | RU
WH FRP P XQWAVIOROHG Z W W

1 DARCDOH DOGBRP ' D ZIW1,' 03 _

$,$&$ FRIDERIDWG Z W WH 1 DARDOQIMMM R ' HMJQ 0 DA D 3WGHK 1, 03 |RUWHUWIH D\
FHREDWRQ R 1 DWRDODQEBRP ' D\ R SURP RM KDQEBRP FUDIWP DQKLS  FXEMUDOKHIM H
DQG HOMSBUVH GHYHBSP HQMOQ WH FUDIVWHRVRU 7KH FHBEWDWRQ RN SOFH TURP W VR W $ X0 XV

DQG ZDV G-MIQHG VR KRQRXU ,QADV UFK KDQEBRP KHIWWRIH FRPP HP RIDWM WH 6Z DGHWKL
0 RYHP HQVDQG | RAMUFRIMERIDMRQ \NOGHYHBSP HQNVDQG FX@MUDOH FKDQI H EHVE HHQ DIDQY DQG
GHMI QWNGHQW

TKH HYHQNITHDWUHG DIDQY TURP P XAMSGI FOMMY DFURW 0 DAK\ D 3UDGHWK DQG GHDUWE\  WHIIRQV
\KRZ FDMQJ WDGMWRDOFWDI W \XFK DV & KDQGHWL Z HOMQJ 0 DKHWKZ DULZ HDMQJ : DUDVHRQL Z HDYIQY)

EDPERR ZHDMQJ EDWN SUQAY ]DGRILZRW SDB ZHDMQ) GKXUH ZHDYIQ) DQG Y0 K SUQAY
DPRQ) RWHY



2Q WSXIXW DO CHG Z IW WH \VSIUMR 1 DWRQDO-DQEBRP ' D $,$&$ FRQGEFWMG

e $QIQ GHSW VHWRQ RQ & WIVWWR &RP P HIFH™ RUDMWDQY |RFXMQ) RQ VADWAT LHY VR \FD®! FUDI W
EDVHG HOMBUMHY WIURXT K P DUNHWGEUYHQ DSSURDFKHV

o $ WRXIKASIRRNGQ) WBOIRQ™([ SBIDMRQ R 2 SSRWYQWAV [Q WH +DQEBRP  6HRVRIM RUMNMGHQN
HIFRXDIIQ) WH QH W HHIMRQ R GHWJ GHY DQG SUDPWARGHY VR FRQAEX\M P HDQQJ | X@® \R \WH
VHRVRUE\ LOMI UMWY FUHDWH N Z (W WDAMRQDONIRZ BIGT H

*N QBDU

7KH FRDERIDMRQ \KFFHWX® FUDWG D NRZBIGIH \KDUQ) SOMRP ZKHIH DWNDQY JDIGHG
DPRQDE®! QLI KW VR VWHQI WHQ WHU EXVMGHWHY Z KLB!H WYGHQN EHGH WG [IRP H SRWUBH \R BDO
Z R@ FUDI\WWHPVRU FKD@IQ) HV DQG RSSRUMQUWAY  7KH VHWIRQ | RUMUIHG FLRW BDWOIQ) MY \WHIHG
LQEXW-DFDGHP ID @NDIHV DQG WHQ RFHG WH [P SRVBGFH R EGIQEQ) WDAMWRQ Z W ICRYDWRQ \R
HOQUMXUH WH \KWBACDEIOV R ,QADVKDQEBRP KHIMIH

$.3&% IONMWGWRFROGEAD\VHWMED RO &WW DN IRJD
. HBIDARO I URP YOAED

2Q W -DQOV $,$&$ ZDVIOQMMG E\ 6XWAD +DQEEWD W R FRQGFPAD VHWIRQ RQ & WD W DUNDQG
IWJURZ Q) WHBIYDGFH LQ WH FUDIWHRVRU +HG DW DUMDU ' HBL WH VHVWMRQ EURX] KWIR) HWHURYHU
DUYDQV\SHFID@ [Q) 1Q FRMRQ Z RROMMIZ HDMQ) DQG G HQ) DAQ) Z W RIIEIDY IRP WH 0 IQUAY R
QOMY &RP P HFH DQG( P S® P HQWV

7KH GVEXWMRQ | REXVHG RQ WH IGFHSWRQ DQG HYRGWRQ R WH & UDI WP DUN FHWIEDWRQ KLY KD KW W
URBI 1Q HQXUQ) DXWHQAFIW WDFHDEIOV DQG \KWEACDELOV [Q ,QADQ FUDIW 7KH GDEIXH | XUHU
H SBWG KRZ D VP DU FHWIFDWRQ | UDP HZ RIN FRX@ EH DEDSWG VR EHGH IWUAXBGHVH DWDQY
SDMQJ WH Z D\ | RUHQKDQFHG J BEDOBFRI QURQDQG YDOH | RUWHUMDGWRIDCFUD W



$.3&% DVD* XHMBDCHIVNG ) IENDWWSCP DI V6LIK\ R
. O $ DWHAND

QMG DVRH R WH * XHWABDGHDIQ ) CSNDWEDP DIV 6DK\R] . DD $MHYIND 0V 0 HHQX & KRSUD
WH ([HPAWWH ' WPRUR $,$&$ \SR\H ZIGHD RQ WH IXMUWMH R WH & UDIWEHRVRUIQ WH FRQM WR
QI M/ DARQ WOEX@IQ) DQG HOAHSUIHGHXUKIS  7KH HYHQAP DINHG [LYH LGWAIRXY \ HDY Rl ) GSNDIW
6DPDUWNDQGZDVKHOGRQ  QG$XIXW  DW DXKDOADZ DQ

$,$&% D/D* XHINGSHONHUDNMH W &65 / HDGHUKIS
6XPPIW

0V 0 HHX &KRSWD ([HOWH ' IWHARUR $,.$&$ UHSUMVHOMG $,.$&$ IQ WH W &65 /HDGHIKIS
6XPPIW ZKEK ZDVKHG RQ QG $XIXW DWO RGL+D@3+ +RX\H 61U, QINMARDO
$UD $XIXWV WDQNO DU 1HZ ' HBL 7KH WHPH ZDV™6\HIMQ) &65 (P SRZHIQY &RP P XQWAV—
QRDWRQ ,GFOMYIW DQG P SDRWM7KH HYHQVUH BFMG WH \SIUWDQG FRP P IW? HQVWR | RUMUCY

P HDQQJ | XOAD® XH DQG FRMERDARQ Z MMQWH & 65 \HRRU

$,$&% V5 HBHHBARQ DANMH VAL RP P WWHO HWQ) 1O

6$1-,9%1, LQWDAYHFRCR-BMDT HGE WH1 DARQDO/RD.G
|RJ4 XDOWV 3URP RARD

+tHGRQ QG2 PREHU DVWIKH 1% 3 2 11IEH %06 5RRP - $WRFIDWRQ | RUS RFIDOF HDAM, 1Q ,QED
$6+, * BXQG)BRU  5RXAH $YHOH ,QMMMRDOSWD 1HZ ' HBL - 0V 0HHQX &KRSWD
([HOWH ' IBHPRU R $,$&% BSBVHOMG $,$&$ 1Q WH W&E&RPPIWMH OHMWY R 6$1-9$1,
EXWDIQQ) $W 1XWMUQ) -RAUCHV QRODWY 9DOY DG $PSO\Q) 1DWRDO ,GHQMM
FRFHSWDO HG B\ 1984 XQGHUWHU 4 XDOW %DUDAO MIRQ R SUAVHYH DQG SURP RM ,QEDV UEK
FXGMUDOKHIMN H DO QQJ Z W WH QOWRDCSURIMEAY



$,$&% RIDYHS0 ROF &XGMUDO HIMBH3 URIUP P H
ZIW' HOY7 HKQRBIIHW/VR UINVHS Z DH RNV DG
$ SSHADARQWZ DB/, QAD&WIDW

7R WDIVH DZ DUHHW DQG IGFXEDWM D GHHSHUVHQH R FRQGHPWRQ Z W ,QEDQ FUDIWDQG WH DUNDQY
$,$&$ RUDQ] HG R Z RIVKRSY XQEHU™ & XGMUDO+HIMII H 3URTWDP ™RUO RDIE (5* R R ' (// 7ZR
Z RINKRSVZ H KHG GXUQ) WH \ HDUZ KIEK DUH DVIR®Z V

) BCENMPN 4BHB " X FCIBSPO*CEEBO) BCENMPN T

$ Z HELQDUW®IG ~+DQEBRP 6DID™ DVFRIGFWMGRQ W SXIXW R FHBEWDWM \WH UFK ®U DR\
DQG VEWDQMDGWRQ/R ,QADQKDQEBRP V' 7KURXI K IOMBMAL) |RP DV@H TX | HV FDSWDWY YIGRY
DQG YAKD® WH VHWRQMAKFND | DP lIDUFKRE E\ HDERIWY WH SURFHW/WURXI K Z KIEK \RP H SRSXOU
ZHDYHV @H %DM &KDQGHWL -DP GDQ. 3DMDQ. DQG . DQADWP DUH PDGH  7KH VAWIRQ DR
SR KMG OQI XMKIQ) Z HDYHV\XFK DV9/®Z DQY\W 7DQJ DO D DQG YDOFKDUL EUQI Q) DAMQARQ R \WH
GMHUNRZ Q \HWHXD® H TXMM W WBI WDAMRQY ( P SKDM} IQ) WH OERXUIQMQUYH DQG WP H

FROXPIQ) (DMH R +DQEBRP  SIRGAWRQ WH Z HEIQDUWDFHG WH MBXH [P 1IEHU R | DEUE

RIHUQ) SDWWFLSDQN D GHHSHUDSSUHFIDWRQ| RUMH \NODQG GHAFDWRQR DUNDQ/

7R HP SRZ HU DAMQGHHV DV FRQFIRXV FRQMP HY WH VHWRQ FRFFOGHG B\ SIRMAQ) WHSRMRY R

DXWHOAE MWV WIRXIK Z KIEK RGH FDQ EX\ DXWHQIE ,QEIDQ KDQEBRPV WHUIHE\ \XSSRWY) DD/
DQG SUAMVHYQ) WDGWMRIDCFUDI W

&KOQCEDED7 R 0 DNQJ : RNWKRS

2Q WO DFK &KDQDSWID 7R 0 DNQJ : RUNKRS Z DV RU DQVHG DWIKH ' HOYDQI DBUH R I IEH
* XIGHG B\ 0 DWMUSWAYDQ O U 0 HHUS\ZDT DIRXQG ' HOHP S@& HHV BDMR SDIQASHIRDOHG
& KDQDSDVID GRO DQG NH FKDIQY 7KLY IQMDPWRQ QRARQD EURXI KWINHP FEAVHUWR WH FUDIDQG WH
FRP P XQW EXWDAR KHSHG WHP VR XQBDWK WHUFUDWH SXUXW 7KLY X QHU\  EHVE HHQ WH 0 DWMU
$WYDQ DQG WH SDWWFISDQNV\KRZ FDVHG EHDXW R \XWEACDE®! WDGMWRD® WRRMG FUDIW DQG
Q) WHCHG $,$ & $5VFRP P WP HQAIR SUMVHLYH DQG SURP RM WHP



&9 1HHMUGLIO( @ VI WFBik 3KRRODXU&KIQIDL B\
83: DURH) ) DKIRQPHWE&URNWRJWH) WA IPH( YHU w

$,$8$ ZIW\XSSRWURP &DSUW6SRW GHYHBSHG D XQATXH P HIFKDQEVH WG ~3KRRODXU KIQ) DU RU
WHWDP R 83: DURJ WH RIEIDOMP BSUMHQAY 8WBUSWDGHWK IQWH : RP HQV 3UHP IHU/ HDI XH
7KV H FOMYH FROPWRQ | HDMUHG SR VKIW \Z HDWKLW WKW \KRW DQG \BHS ]IS NFNHW Z IW
GHECY R WDAWRDOFWDIWIWFKQTXHV R 83 \KFK DV & KIENDQ\DUL 0 XNDVK Z RN $UL HP EURIGHY

YODUM_Z HDYIQ) EUDMWRINDQG EHDGZ RN 7KH P HIFKDQGEIMVH Z DVFUDWIG B\ FOMMLY EDVHG 1Q/ XFNGRZ
1RGED YDUDOM-DAG 8 WU3UDGHWK

& HPEUDWG DQG ZRQE\ WH WDP  WH FRIFWRQ EURXI KWQGEDQ DM VR D J BEDCSOMRP R HUQY
DUYDQ/ RARQD OHIXRRGY EXWDOR UHFRI QUWRQ DQG D BHQHZ HG VHQH R IGHQMY 7KH WM | BZ HU
3DOD\K Z DV IQNEDWD HP EUIRGHUHG DV D MJ QDWUH PRW  DQG HDFK SIHFH Z DV FXWRP [ HG Z W WH
QWD R WH WDP P HPEHY JDUHUIQ Z IGVSUHDG DSSBHFIDWRQ 7KH IQWWH Z DV DER | HDMUHG 1Q
(@®,QADRQY W) HELDY 1Q DQ DMF®! WBIG ~3KRRCDXU& KIQIDULE\ 83 : DURJ ) DWKIRQO HHW
& UENAWRUWH ) ILWATLE H ( YHU™

"2 QEHKDOR! $,$&$ DQG RXUDWYDQ , Z RXG @H R WDQN& DSW6SRWDQG 83 : DURJ |RUH WQEQ)

WY Z RIGHUXORSSRWQW ) RUWH SDW  \HDWY $,$&$ KDV EHHQ ZRINQ) \RZ DBV P DIQMHDP 1Y

QEDQ FIDIW HOXUQ) PDUHW GG JURZW 1RU FIDIW EDVHG HQMSWHY DQG \RFIR HFRQRP IE
HP SRZ HP HOAR WH DMWDQY $ FRIERIWRQ Z W D SRSXOUZ RP HQV FUENAWZ LOCRARQD KHS ERRW
DR WHH H | RWEXWDOR EUQ) RAMHVH DUMYDQ/ N IQD XQTXH DQG WP DIIGHG Z D\ ™

0 HHQX &KRSWD ([HPXWH ' IWHARUR $,$&$ DQ H FHSWIURP ~~3KRRODXU&KIQIDULE\ 83 : DURJ

) DWKIRQP HHW & UENHWRUWH ) LIKATIP H ( YHU™

$.3&% KRRRAHGD/Dj60P DN 6D B\ ) ENDW RXQEDARD

$W6DP SDWN KRMG E\ WH ) CSNDW) RXQEDVMRQ
RO W 1RHPEHU DWQGED +DEMME HOAH 1HZ

' HBL $,$&$ Z DV KRQRXUWG DV D 6DP SDUN 6DDUNL | RU
W IQXXP HQBO WRB! [Q XSOWY FUDIWFRP P XQWAV

+HG XQ@EHUWH WHP H ~,GFOMYH 3DWZ D\V \R 6RFIDO
P SDFWMKH HYHQAVBFRI Q] HG RU DI} DWRQYY GUMQ)

PHDQQIIXO FKDQIH DV WH JUDWRRN GMHO 7KLY
UHFRI QURQ KUKDKWG $,$&$V FROMMHG HIRWMR
HQUXUH FRQADMHG J URZ W DQG YEDDGR R ,QADQ& WDIW
B\ HHQRFHG WH SRZHUR FRMERIDARQ [Q FUHDWY

LGFOMYH DQG VKWIACDE®! HFR P »



62&,3/ 0(' ,$

$.,%$&$ VREVRRYHWR RSWP L HVIWNARQ) SIHHFHLQ'  LIMVRO6 SCFH

&RQXP HJ$ GYRCA 9 MHOWV \WR&RP P XQW

$WS,$&$ ZHGYHIIHRXUWNRY) P HAD SHWHOAH IRUCP SO\ LQJ WH YRAH/RI DWD0 FRPP X QU WIMQ)
[ DA/ CERAWADAWRCDOR DWW DOG \K VIRCDE®! S UPARHY DQG SBP R & WP DUN FHWILHG HOMS UAAR
FROARXV FROWP HY DG WENKRTHY ,Q DGEARD \R POQMAQQ) D WRQY HIDIHP HONZIW P X256
WENHKRTHY IRFXVR RUVRALDOP HAD \WDMILHY UHP DQVRQ EX@ Q) HYIDIHS GLIMIOFR PP X QW WDAWDOH/
HAMLFDCFRQWP SWRQ FXOMUIOSIHHYDARQ DQG FOMY HIYHIKRRGV

7KW\ HDU» $,$8$ I QLIEDQM® H SDQEHG W DUYDQ RAHDFK DQG UHSUVHQEMRQ WURX] K | RFXVHG G VO
VRUWEY |HDWUQ) D \RBECOR DUYDQ DFURW SOMRPV 2 | WHH Z HIH Z RP HQ DUWYDQ/
DQG ZHH PHQ WHOPWY D VARY HP SKDWY RQ IGFOMYH UHSUVHQEMRQ DG QDUDMYHY 7KHVH
WRUHV KL KO KWMG WH GYHYH FX@MUDOSUDPWEHY IGHQANAN DQG IWIICDE®! WDGMRQY XSKHG E\ DIWYDQ
FRP P XQWAV DFURW ,QED $V D BAXOWR WHH \XWRIGHG HIRW $,.$&$ Z MHWHG D UHP DUDE®!

JURZ W 1Q | RIZ HU HQJ DI HP HQV XQEHSIQAQ) s WH JURZ Q) FRQUXP HU DZ DUHGHW 1Q KDQGP DGH DQG
HWIED® SURGXFHG FUDIW : W D VRVBOGL] MBORXWHDFK R IP SUAWIRQY WY\ HDWV FDP SDLIQ/

\KFFHWX® GHHSHHG DXAHQFH FRQHAWRQ ZKIGI SRMRQQ) DIWNDQ/ DWWH KHDWR  $,$&$V
FRP P XQFDWRQDQG DGYRFDR\ HIRW

727%$/ 2875($&+




* UHHHUZ W & DWW

7RPDIN: R (QMRP HWV D\ 1Q-XH $,$&$ OXTKHG WH * UHQHUZ IWK & UDIW FDP SDLIQ Z W \WH
YMRQR SURP R HFR FRQUFLRXV SUDPWEHV L WH FUDIVHRVRU 7KH FDP SDLI QZ DVWRXJ KWK® FXUDWG
R KUKOKWMRIHY R DYDYV JUWHHQ SURGFWRQ SIRFHWHY DQG \KWELCDELOW | RFXVHG P HWDI HV
WURXI K FRP SHEY YMXDY' YIGHRV DQG HGXFDMRQDAFRQMQN

$ N\ FRPSRGHQVR WH FDPSDUQ ZDV D ZHD
HHOWG JHDzD WDW HXDEFHG  DXAHFH
SDMWFSDWRQ DQG YMEIW 7KH FDP SDLJ Q DFKIHYHG D

WREO RMWDFK R HOPWY \ARY
HQDIHPHON DQG  ZIGAASUDG WARDFH ZIW
HOMLRGP HQEI® FRQFLRXV DXGHEFHV

7KH FDP SDLJ Q UHFHYHG QRWE®! DSSUHFIDWRQ WGQRW
R® WHQRFHG $$&$V FRPPMWHWV R
HOMLRGP HOEIO WSRQUEION EXW DOR \KRZ FDVHG
DUYDQ/ DV WH JXDWEDQ R WDGWRQDO SUDFWEHY
GHHSO LRRWG QKD RQ. Z IW QDA

7 KH+ DEPRP 601D

| DXGFKHG 1Q $XIXWV \R FRPPHPRIDM 1DWRQPDO+DQEBRP ' D $,$&$V  7KH+DQEBRP 6DJD
FDP SDLJ QZ DVWHP HG DURXQG ™ +RGRXUQ) WH 5HDCE XWRGADQY ™KH P RQM @QJ FDP SDLJ QI RFXVHG RQ
FHOEWDWY WH KDQEBRP YDOH FKDIQ HP SKDV] Q) WH FXG@MUDOHFRGRP [E. DQG \KWRACDE®! [P SRUBGFH
R KDQEBRP SIRGFWIQ,QED

KH FDPSDUQ \KRZFDHG &UDIWW DUN FHWIHG
PHPEHY DQG KDQGBRP FOMMY IRP $,$&$V
RURQ SWRWW DPSQ\IQ) WHU WRUIHV DQG
SWDFWFHV : W D VADWULE PIL R LP SDPWAMRUEY
FRDERDARY Z W 1Q OHFFHY DQG EIDQGY YDOH
FKDIQ \SHFLLIE FRQMQADQG D \IFFHW XQJ LYHDZ D\

WH FDP SDLJ QJ DUCHUHG VAR \WDFWRQ

7KH FDP SDLJ Q UFREHG D VRBCDXAHJFH WDFK R

IP SUWIRQ/ HOFWY WH VWRQ KRG R
WH FRQOMQN 7KH FDP SDLJ Q \WJ QLIEDQ HKDGFHG
SXETF XQEHWIQEAQ) R WH KDQGEP DGH YDOH FKDIQ
DQG WIIRPO ZHDMQ) GYHUW & RMERDAMH
FROMQV ZIW WH +&/ )RXQEDMRQ WFHYHG
SDUWFEXOWD KK HQJDIHP HQV GDZ Q) DAMQARQ
IURP WEINHKRTHY [Q WH GHYHBSP HQVGHMI Q DQG
\XWELCDELOW \HAVRY



30IPIDD. D3WD

| DXQFKHG 1Q 2 PREHU $,$&$V 3DUWDP SDUD . D 3MVBUD FDP SDLIQ \RXI KWUR FHBEUDWM WH | HAYH
VFD\RQ H\VSHFID® ' 1IZDQ B\ KUKDKWY ,QEADV AYHYH UHIIRDOFDIW DQG FXGMIDOMDGMRY/ W
HQFRXUDI HG DXAHGFHV VR RSW RUKDQGFWDI WG J LW DQG GoFRU SURP RWY) FRQFIRXV DQG KHUMBIH

URRWMG FHBEUDARQY

7KH WRUWEY DSSWRDFK IRFXAHG RQ WH FX@MDO
VJQLEDGFH R FDIW GXUQ) ,QEDQ | HWAIDY | HDWUY
WDGMRQY \KFK DV 6KRDU 6DDMIRU' XUJD 3XD FUIDIW
IURP \WH +RUELD) HWYDO DQG . DIXSSXU. DOP NDULXVHG
1Q7DP LOL DGX WMDY $ KLIKQ KWR \WH FDP SDLIQZ DVD
| HW¥H UHHOGHSIEWD) D KDQGERUD WG J WY SV EHQY
UFHYHG B\ D WDP PHPEHU MPERQIQ) WH M DG

YDOH R DUDDOFBDMRY/

YDIQEQ) HEXFDWRIDODQG D WHOPWH WRUWEY  WH
FDP SDLJQ EWRXIKWR @H WH WDGMRQ/ SUNVHYHG E\
DUYDQ/Z KB DOR SURP R \IXWEACDE®! | HAYH J LY

MIHDFKHG D \RBCDXAHFFH R IP SUMMRQY/ DFURW
SOMRPV

7KH P RQX @Q) FDP SDLJQ P DIQBACHG DG, HQJ DI HP HQAMURXI KRXAWNH | HRYH VDVRQ  WGHHSHZHG
WH FUDIWFRQXP HU FRQCHPWRQ HIFRXIDI HG FRQFIRXV JUWY FKREHV DQG \SRW KWMG WH IGFOMYH
DQG GYHYH WDGMRQ/XSKHT E\ DUYDQFRP P XQWHV DFURW ,QED

. DOONGXDD

7KL FDP SDLJQ Z DV OXQFKHG 1Q 0 DK R PDIN ,QMIDWRQDO: RPHQV' D &HPEWDWY WH
JHI-DMRDOIGZ R FUDIWWDGWRYY WURXI K SUMVHYHG KHLUBRP V DQG DUNDQ GUDAIHY WV GD\
FDP SDLJ Q EURXI KWWH YREHV R Z RP HQ DWYDQV LOR WH | RUH URQAZ KIBI Z HDMQ) (DUDWHY DURXQG
\WBAQDEION FXGMUDOIGHQMY DQG KHIMMH 7KH FDP SDLQ HIFRXIDIHG DXAHFHY VR YDOH DQG
XSSRWKHLBRP FUDIW Z KIB! QMU WH G DR\ R KDQGP DGH WDGAMRYY

- W D \RBOWDFK R DQG DQ IGFBDH
R DSSWR P DWMOD QZ IRBZHY WH
FDPSDUQ GPROMDWMG VWWRQY DXAHJFH
HYDIHPHQNV . DONGKDID WHMRIDMG GHHSO®
Z W DXAHFHY WRXIK W HP RIRD® GUIYHQ
WRUWEY DSSRDFK WCQRWRQD HP SRZ HIHG
WH DUNDQY | HDWUHG EXWDOR [QSIG Z RP HQ
| REZ HY VR \KDU WHURZ QWRUHV P DNQJ D
WKO [QMDPWYH DQG SDMWFLSDVRY FDP SDLIQ



&\UDW DMD & KERMWJ

7R \SRW KWKH UFKGHW DQG UHBDGFH R' DWIDAI LEEBV 1Q ,QEDV FUDIKHIMIU H 1Q DD QP HOAZ WY WH
&WDIWDWMD &KDSWU  WH FDP SDLIQ Z DV OXQFKHG DIMKH MQAMWM R -DQOY DQG ) HEUDW  7KH
FDP SDLJQ DIP HG R GRARQD SURP RM WH HYHQAEXWDER UDVH DZ DUHGHW DERXWQEDY GYHYH QDWDO
ILEW DQG JUDW EDVHG FUDIW \SRI KW WHUKIMRY  FXGMUDOMI QLIEDGFH DQG \MVDWDE®! QDVWUH
7KIRXIK FRP SHIY 1QRWP DWH DQG KLIK® HYIDIIQ) FROMQAWH FDP SDLJ Q WDFKHG DQ DXAHJFH R
IP SUAWMRQ/AWH KU KHWDP RQY DO$,$&$ FDP SDLIQV/ WY \ HDU 7KH FDP SDLIQ H I HPWYHD
JHGHIDMG HOMXMDWP DURXQG WH HYHQADQG H WIQEHG WH HYHQAY WHDFK R D Z IGHUGL] MBCDXEHGFH

7KH WRUWEY DSSURDFK |RFXVHG RQ WH FX@MUDO
JQUEDFH R FDW GAUQ ,QEDQ |HWDY
IHDMUQ) WDAWRQY \IFK DV 6KRDU 6DDMIRU’ XU D
3XD FIDIW IRP \WH +RUIELD) HWYDO DQG . DXSSXU
. DOP NDUL X\VHG Q 7DP LO1 DGX UMDY $ KL KD KWR
WH FDPSDUQ ZDV D IHWYH WHO GHSIFWY D
KDQGFUDI WG J WY SMAD EHQ) BFHYHG E\ D \WDP
PHPEHU W\PERQ Q) WH M DQG YDOH R DMDQDO

FUHDWRQY

YDIEQ) HEFDWRDODQG D WHGRWH WRY\WMEY
WH FDP SDL Q EURXJ KWIR @H WH WDGWRQY SUAHYHG
E\ DUAYDQ/ Z KB DOR SURP R \XWIACDE®! | HAYH
JUIWY W WDFKHG D RO DXGHFH R
IPSUHWMRQ/ DFIRW SOMWRPV 7KH PROM BQ
FDPSDUQ PDQBICHG WDGA  HYDIHPHQV
WURXI KRXWMH | HVAYH VHDVRQ  WGEHHSHGHG WH FUDI W
FROMP HUFRQCHPWRQ HFRXUDI HG FRQWFLIRXV J LY
FKREHV DQG \SRW KMG WH (GFOMYH DQG GYHUH
WDGMRQ/ XSKHG B\ DWNDQ FRPPXQWA DFURW

,QaD
7KV\HU $,$&$ WQILFDQ® H SDQGHS LW DWDD RAMMIK DQG UBUIAHQMARY WURKK [RBAHG GIMID
WRYWIY) 1HDMUQ) D VRVEOR DVDD CRURW SOARPV 2 | WHH Z HHZ RPHD DMV DOG

ZHH PH) WHORAQ D WARQ) HP SKDIY RQLGFOXWH WS VHQBARD DQG QOUDAY WY 7 KHIH \WRUHY
KLIKQIKWG WHQYHYH FXOMUDCSIPARHY LGHOAARY DOG\KWRACTE BMIG IR WX SHITE. DWDD FRPP X QWA
CARY, QAD $ VDUHXOR WHH\KWRQHGHIRW $,$ &$  Z IMZHXHG D UP DN B JIR2K 1Q IRRZHJ
HYDIHP HOWV XQGHSIQQQ) WH JURZLQ) FRQXPHU [Z DHHW LQ KDQGPDGHDOG HMUIFDD SBGXAS ADIW
© W DVREDAIMIORWHIK R LP SRV WM\ HDUWVACP SMIQVNKFHXIXE G HE HOHG DXGHOAH

FROQHAARQ Z KLBISRMARQQ) DIXDQVDAKHKHIWRIS ,$ &$ VARP P XQEDARQDQG YRR HIRW
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0 HHQX &KRID LV D GHYHESP HQNSIRHXIRDDZ W RYHU\ZR GHDGV R
H SHIHAH 1Q P DADILQ) RJDQ] DARQY DQG HOEMQ) RUIDQ DARDOIURZ W
6KH KDV EHHQ LOWAKP HQEDLQ \KSSRWQ) \WH VADMILF GUHFWRQ R @UH
\FDO!\RADODG \XWEAQDE®! GHYHESP HOASURIUP V UDMQJ [XQG/ FRQKOA)
DQGP DODILQ) UMWZ KLBIDFKLHNQ) FRSRUDMREMARYHY/
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5 DQINKWD 6XP VD @YHS DG Z RINHG LQ GUIHHWSDWR U0, QADIRUP D) \ HIY P RWD
1Q: HYMD5CNMMDQ Z I WHS 50 8/ 7 DAVZRINQI Z WK UXUDOFRP P XQWHYIRUNRALDD
FKDQIH DG HARQRP LF GYHBSP HOW 6XP M ZD/ DBR D WHASIHOWR WH 0 OF$ WU
) HIBZ\KLS IR/ HDGHYKLS DQGLVEP R WHILWAEDAK R WH&.,, 0 $ \GHD, QAD) HIBZV 6KH
UFHYHSWH1 DU 6KONABXUIDAUIURP WH3UAIGHAR ,QAD
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$ AR WH $ QQXB0* HHIBOO HAMY DAMUGHG B PHEHYZDVKHBRQ UG$ XIXW QD
K\ BUGIRP DNV

* RYHOQQ 9RG 0 HHAQIV - $* 0
* RAHQQ) %RA 0 HMQIV

6 1R ' DM 0 RH 0 HP EHY3 IHHOW
WO D +\ALG OSHIRY 9 LLWOD
B$ XIXWV ,Q3HIRY
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WO DUK 9 LLYYDD
$ QX0 HHIDOD HWQ)
61R ' DM 0 RH 0 HP EHY3UHHOW
UGS XIXWV 9 LLYYDD

([HPOWHERPPLIAH  : * 0 HWQIV

. 0 HPEHY
61R 0 HIQY DM 0 RH 5
([ &RPPLMMHO HAAQ WO D 9 LLYWDD
([ &RPPLMMHO HAAQ WK 2FWREHU| 9O
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$ VDD RIDQIDARD $,$&$ VAR P IWMG \R HIE@Y P DAGG JURZM IRUS IDIVEDHG HOM SN DOG
SURP RAQJ DKLIKHUTXDDW R @Y1QJ |RUDWUDQVDQG RADIWZ RBHY ( DFK WP P HP EHRUE LQIVIQ WHUX QT XH
H SHIHOAH DQG SHYSHPRYH VR FOW IRZ DG WLYP DQGIM ,Q) < $,$8&% KOG WP PHPEHY
ZRNQI IQWHRIFHDQG WP P HP EHYZRMQ) RQMHIIHE 7 KHDMMRQUDMR $,$ &$ WRRSDV

7 KHAARGBGSRIGIR WHWP ZD/DIR®R2Y

(PSR HHEWHW D/RQ W0 DK

6Ul R 10PH/ " FMJQDARQ
$EKIQDK 1 DIN $ WIMEIQND DQIHJ$ FARXQW 0 DB
$ EKDKHN 6RADCO HAD( [ HXWYH 0 DB
$UMQ. XPIU 6U ) LQDQFHO DCOIHU 0 DB
$YARK. XPIU $ @ LQ( [ HXWH 0 DB
UKDYQD< DAY 3URVIAND DQIHU ) HP DO
& KDQBINABHIX ) IHB& RRGDRU 0 D
* DQHK . I\NKQD ) IHB& RRGCDRU 0 DB
0 DQRM XP DUBLQIK 2 [1LIFHS$ \WIWRQV 0 D
0 HHX &KRID ([ HXWYH' LUHAVRU ) HP DDA
0 UQDOBIKDGL ) IHG& RRACDRAU 0 DB
1 DGR 1 HL ([ HXWYH & DWW DN ) HP DO
1 HKDBLQIK 0 DOHJ &R DN ) HP DB
2 QAP0 XNKHMH 0 DQHJ (63 0 DNHAQY ) HP DDA
3UNDK &KDQAD7 [Z DL ODQIHJ +5 $CPIQ 0 DB
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5 DMQAD. XP DUBL HD ) IHB& RRADRU 0 DB
5 D 6LQIK ) IHB& RRADRU 0 DB
60QNID5 DMRXU 3URVIAN |ILFHJ ) HP DB
6KDUT $ EELV 3RV RRBCDRU 0 DB
6KOLP NKVD' DV 6U ([ HXWYH5 HFDAK & ROMW ) HP DB
6KZ A& KDED | HIG&RP P XQFDARYY ) HP OB
6UMHDELKD 3URWAWD DQDIHU ) HP DB
6XQEH 6U([FZWHEFWW 0 DB

7 KIRIKRAWMMH\HU $,$ &$  URDBG RXWDIRX/ [QMOKLS RSSRUMQUAY 1Q SINMGHIKLS Z W HIM-P HG
LOWNMARQY IURP DIDRYHU,QAD 2 YHUWH SDIMHU  WMGOWIURP WH 1 DARQ@D, QUMW R ) DKLRQ
7HKQR®\ 6\PHRYY 6FKRROR / [EHID$ W )RREHU ' HLIQ DQG ' HYHBSPHIV, QUMM ' HBL
8 QLYHMW ,QaD0, QXMMR &WDWDQG' HLJQ DOG1 DYHHO RQWH, QXMMR 0 DODIHP HOAG\MGI/Z HIH
P HQRUIGE WHWLP P HP EHYIQWHOWDR &UDVR DN GRAXPHBMRY GHLIQ G HIRSFHWNRADOP HAD
P ONHAQ) GALIQFRP P XQFDARY FRP P XQW HIDJHP HQWFDS W DXEXP HOVP DNMGQ) SBRPRWRQDG
P DQOIHP HOAR FUIMEDHG HYHOW@NHE& WDV DD G ISHIAQ) RO WHUUASHRRY HOMBVDOG EENIRXG

7 KLV KRN P HORUKLS DG D SUR HKERQDOHY LR@ HOAQRVRQ® SIRYGHGWIHP ZIW( D JAP SHRIWH
RIOVAHRARU EXWDOR HIXSSHS WHP ZIW WH NGZ KRZ DQG \NY QHHXOY R WUYH D/ \RXQ DQG

LQCRYDAYHSUR HXIROY
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* XULRD
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(DXL GQ DOGGREP HMMRQ
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(DX GQ DOG GREXP HMMRQ
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$ED DG & -OSu & DWW DINGRRP HOMARD
* \ DORED DG-IFHARMIH
1 O vt 6RADOS ROYHIHOFHR $ WO
. DIoP DN HUH&RM™IH
6KIP L\ D X 6RADOS ROYHIHIFHR $ WA
1 DARCDO QUANMMA * RLIQ 72'$ (09%2, (5< (
$ Awe 0 DX\ D3UIAK SETDARQ
, . DXSSXU. DDP NDWL
9 \KDD6HYDLIX 1 DARDQ QUMIMMR * HLIQ " ReXP HORMRQ DG 3XECFDARD
0 D&\ D3WEAK
0
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