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7KHDVWR UH Y L5HLY HID GODR QD JH PHIHD:V$V LQFOXGHV WRQ\R®S
DQ®ODFINQ\RMS 7KHO$V ZHUMHFTXLWRGV XMSHR UW VIPHRHNRWD QJOLQJ
DQWRR QV H U VK BL O GKDLE HWCCRI B( 1D VIR URIW KeHH Y LEHLLY 6l F W LIRRVQK/H
(D VIR URIW KoHH Y L5H.lY BB F DRAW & B $V DUGIHV LI QW B BHEERQ/ KHULH V
7KHD VMR UGH Y L5 HUS V R |1 HFU X ALHDIDV RQIDE DU URPE@GEWDBW LR XV
VSHF LI\ O XCSLA)DQB WV X UR BW H UERIDP D QBWKIID® B QGQRQ JDPH
V SHF IZHKWD VR UBH Y L5H.LY HOS V D O VIRF L O FAHVRNG X Q WEHQG/Q J OW RV H
W K HYBIW X B Y @ X UFEH VX VW IR D IH Q VER\L\QRR U G HB IGHD QGW D W H
ODQ®XFXW XU HIYP QGD QD JH PH@BY XADIQ GG PLQLVSBUBRWHBWLHV

1 1,)( 63(&,(6

T K L OMK(BD VR USH Y L5 HOB V Z H UDHF T X LWR GV XASHR U W VP FHRHNRW
DQJOWXBOBRRYKGEHLURPWQVSHFRHDPBDQGRQ JIZRH GDOHHN H
VSHFLABVORBMWUGIRO\WL P LR B UNBO DQE HZ D W HUERIDP HP X G3HH D) G
HO K UR I RMXOW Q WRIZDRQ Q HF X O O RVWARDMIE R X W IOHHDQV K A K X E G H

+$%,7$03529(0(17

TKEBWDKYLVRRQOGOHMRXUFEBVZLPDQDIRYDVISHHFVHYIXMWMXVVLDQ
ROLWB P D FKWHNDWD \D\QBX VW KLR QVXHD VVR UBNH Y LSHY HOBV 7K H: 5
ZLBCSORWKKHVRH[LV VW DQMHUW RWWKHQJVWRQ\RQE WERWHQWMWMWVDDEQA L VK



IRREORMKW:5 ZLPDLQWDLQ W RBIMNWHSP DIQIOPD QK B E LAKDIVY
QHHGHG
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ORWRUDRFHEWW KB VMR UNH Y LSHY HOBV LB URY IMBKAIGRDAJHKU RHFR X Q W\
URDGKHDHKHWVHYHL®RLQLYVWRDWMIYWNUNYY FFHNRWBDLQWHORGFH

P DQDJHPFHXQVE R YRR/W KPHRIWYRHK LFVORIQV KSURSHUWQ B R YRHRIWQ KR U V H
WUDUHVLGFORZHGHBRPEOCS DR NDQHDYBEDON LQ SREPNMARDGV KB VMR UN

6 HY LHLY HOS$ V

0$,17(1$1&6&7,9,7,(6

7\'S L DQ0Q PDQ Q W H Q B W E M.IQW DENHER QW HR @D L Q W H Q D@ E BIG M. RIQ
PDLQWH @IWEHQDHQ DL QW H QDREBAHOZIEHNWESH U L P B QBQUWHU LR U
IHQFWRG H QW QIR MXKIDSW R E O HF&WHE GH S O DLAM QK O G O L HDME@A L Q J
5SRDBDLQWHQRGEHQ ZLIDQ@Y RARUHNEZ QUMK HY L VR RIDZ(Q | R U F H BVHRQ W
DGGUHVYOKYBROVU DIQIRDRB@W KBSV DQBHHSVQJIQ FXH UM@WHJILEOH

W K U R X IWKKRHKIWU
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7 K LAD E L OVCDQAD J H P3HODAD0 3 KDEHHE®H Y HO RRKIGER D Q D J H PRI VQ G V
RZQH®BDQDJE\& KH IRWKHILPBXUSRBH R Y LBQ DR PFHVY G
S UR W HFEIM, MRQBL O GKIDLE EIWCCRWE B( 1B VR URIW KBHH Y LSHLLY H B D VIR U N
6HYLSHWY HISV +03FRY HUARL | |H LYWL QJVWRQ\R@$S DQBODFN

&D Q\R®@S$

3 X E GILGFW WKW I L Y IDQR S S R U WHWEQHLYWDHIER P P HROW K+0/3 LQ FO X G H
UHSUHVHQWRSN X WRIX QWR\P P L V VIR L&RGQR\P P LV Vb R Q HRV® Q G
ODQDJHP QW7 UXADQ G\GPLQLYV WU \WGR® EH QYDMHSG R Z5ERFAN
ORXQWDNRXQGDWRLRQ6SRUWVRHYBQG OGOE)IH 0XOHHU
JRXQGDWLORQ@DW L RIQIBX UNRXQGDWIRQDQB%OBHEERQYKHULHV
$GYLVERNQFHPEHKHIHHGEDEMA QFRUSRQIWRHWE ZKHDISSOLFDEOH
VHBISSHQBPRUHIRUPDWLRQ

385326(2)',9,6,22:1(56+,3

7KHDVVR UBH Y LBH.Y HI$ V Z H UHF T X LWR GV XMSHR U W VIPFHRHI\RD Q J OR Q G
WRR Q V H U VIKQ BL O GCDLE HWCCRID B(1D VIR URIW KeHH Y LSHLLY H4H \ R @& WK H \
RIIHWU X AUDEOLIR DBV LRXIVF LLKD\F O XGELADIQ 6 MV X U R BW H UER ZDP HD Q G
RWKIDEPBQGRQ JDFIHF I7ZHKWO $V D O VIRF L OD MAHNRK X Q WIHAG/Q J OW B V
XV W K HYBIW YU B X T RHB VIR UBH Y LB HOBV IUH T X FVIW B Q1 Q W U\
SRLRR U G HHIGHD QGW VDI @ X FOKW6 /0D Q B/ $SURSHUWLHV

+,6725,86(6



3ULWE5 RZQHUWKKED OID@ LRAQ WK HQJVWRQ\RES ,WDWULJIJLQDOO\
VHWW® HGE\5 X | XIVQ 6H O H{IDOOMH@BD W Q R DAW K\ WDV K(1B J Q&0 D Z
5DQFKKH WM O YR LV WRINHWURRMK HQ JVWBRQ\RMS 7KW UDLWV H G

W RR Y FID WDAQQRHW KCHLLY H WW\RR PIYILDQUIH D K HD L Y H WNURDRNDX \DHDR W K L V
SXUSEVIH6/0JUD]LSHU KIRWD G KB LVRRIK H5 TVS X U F KRMKIH R S FAUKM
OD@BWXVHSULPDORUOD]LOQLIY HVWRFN

0 R VRW K2HO DSFINQ \R@$ K D ¥ H HQV HKEL V W R UR. G DYOHOWW R FINQQMGS R U W
ILVK I$Q/P DHOROU VRIVRKIHJ RS EDWV H® D J U L F XZLWWKEHY FoS. NEHHOLQ ® 1D O 1 D
5XL@WFUHDPHUP UUDN|EB QW KHJ RS HDUQMAKIHU HP P H G L DW R R@G V
OLNX\CH®D FW L YWHDLDANRHKBL G @ Q WR Q& V K DQ BIRHFOR X UWAJKIGBR X IKKRHK W
% O DSFINQ \R@$ D QBXUURXRGHNVWRULFDO O\

38%/,&(&5($7,223325781,7,(6

38%/,8&&(66

7KHD VWR USH Y L5 HOB V D URIS HWQW KSX E OHBU U R X @® WYRHUK L X \DHH
UH VW W RGHO/RISIHERD G'Q G P R W R UR YH G OVIUDGBH@O RZBIGNDQ 8 D V
DQBDON W KIDRVBINGIU R Y LOGHHHEY HQMOD VD IOFOQRE DQRHD F F H\RWD O N L Q
XVHV

&$03,1*

&D P S LIO@ RO O RZGVG( B VIR UBH Y LEH.LY HILS V

(<, 01'1)( 63(&,(6

T K L OMK(BD VR USH Y L5HLLY HOB V Z H UDHF T X LWR GV XASHR U W VIP FHRHNRW
DQJOWXBOBRRYKGEHLUWPWQVSHFRHDPBDQGQRQ JIYAH GDKHN H

VSHFLRVOEKBWUQIROL P (W EUNXBODQBGH DWHUERJIDP HP X G3HH DD G
HOE UR XY ROV Q VRIZERW) Q HY X @ &/MVWARDANE R X W IOHHWAQV K AKX EGH
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7KH:5 PDWXVBRPH\WOLYHWWRFMRDQDYHJIHWBR®LRQLW K H
GHWHUMWKDXWKID]LLEHQH I LRWB@D LQWHRDO5EHR Y HPHLQ/E O L I H

K D E L WLDAW R UQ. EYDHD\OW B FIKDIR F F X RIQWE HQ JV WRQ\R@S E X @QRRAQV K H

% ODSFINQ\R@$ $SHUPLWWMDHMKHQJVWRQ\R@S DW $QLPODDOWQWKYV
$80VIUR®PD\ WRXQH VHBISSHQGKLSHURNMMQH DH® X BHGH QB DQJ

W KRR Q G LRWY R4ED E LIR DIMO G KRB VR UGH Y L5HLLY HOS V D UHHO L JILR2DMHD V
DJUDVVEBLRS PQWDEH DGBYDLOBRBOB] IDQUQ NWQYEABHRQVHUYDWLRQ
DFW LR®XYE @ISAU L YOMMHS F'H U J HI@ E\DIRHUU D ] LSQHIU P L VRADHOHRW K H U
SXUSRWIVLJIQD\WHK B

., 3523(57<1)250%$7,21

3523(57<(6&5,37,21

7KHLQJVWRQ\R@S LV DFUERFDMO-RRQ JPLORM KB VVRUAH Y LHU
SLYHQ@LXWRIXQMWKHLQJVWRQ\RMS LV RFDWSHS® R[LP D \WHOMD \RW K H
WRZRQLQJIVWRRZQVKLSRXWHEQJIJKW ZHVWHFWLRQV DQG

7K 196 O DSFINQ \R@S F R Q V RWWKWW/HHE D PDWQIB J H PHLWWRW DOLQJDFUH YV
D O RW K(B V)R URIW K6HH Y L5HLY H@D U | LEIRXGQTAK\HD R U W K H M Q P @AKWMO D F N
&DQ\RMS LWKKQFBRQVHUYDWHREOXWFDIRVHPHQKHXQFDQ
(DVHPHGRFDMSHS® R[L P D \WHOWR X R/W KR R QW L PIRERZQVKLS
VRXWHEKQJHHVWHFWLRB@HXQFNQVHPH®WVRYWY DFURKDQ@GWK
DS SUR[L RDPAIEGRBY L YHUS L G GSAHLWD R F DINSHS® R [ L P IPW G'BR X RN K H
WRR®BQWLPIRIRZQVKLERXWBEQJH HVWHFW LRKQ9 L G GOHK\® BW R R/ID O

DFUBMDISSUR[LP PWEBM L YHUHX UW K B VAR KWHR X MWW K2H/ L U LV
8 Q LOR F DIWSHS® R [L P D \W HOWR X RIW KWAR R@ Q W L PIRIRZ Q V K L\GR X W K
5DQJHZHVWHFWLRIQG 7KRVLBQWKWYBWRIBWHRIH DFUBRNMWK
DSSUR[LPDWH®@RMLYHU

6HMSSHQBPRUMHIRUPDWLRQ
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7 K HL USRW VRIMRIQHQ JVWRQ\R@¥$ ZDBXUFKDVRB® YL5DQRDQRHYV
%DQRBXIXVW DQBRQVRYWY DFUHWKHMWFWRIRQ DFURN
WKHQJVWRQ\R@$ ZDWFTXLIWREKH$SLQDUFK L@OD®EGFK D QIKH
ODVMFWAIREX UFKDVRBREHU Q&Y RQOH HD BR\QX O\ DQBRQVLVWYV
RI DFUHKHHDBSURSHEDWX U F K DXWH GG HDIDER O @ DW X

'LQJOH -RKQYER D@WPEHU / 7KHHRWKHIRSHDWXUFKDXWHG J

+ D E L 3VFOXDVF WO XWHG V

7KHXQFDOQVHPH@W XU F K IRVHIE IURPDPXHMQBZLODXQFDQ
7KHLUVW DFURM KH. G G3OHZW USX UFKDVRBIQ QHWHKQ G QLIUH G
'DIJIJHQR@D\ 7KWHPDLQLQJ DFURK D Q@' KOH. G GS@HZ\M U H
SXUFKDVRBDPXHMQBZLODXQFIRWBHSWHPEHU $OROW K2H/ L BIOWL W
ZDBXUFKDVRBIQQHWHKQ G QLIUBDIGIHQR@D\ $ OROW KHJ R SH U W\
D QW KHD V H P H@Y\WHO DSFINQ \R@$ ZHUSX UFK ZVUMBQJOH - R KIQW IRIPD®
IXQGMID@XWPEHU / 3

FHHSSHQRBPRUMIRUPDWLRQ

(1&80%5$1&(6

:$7(5 5,%+76 '(9(/230(176

"5 RZQV VKDUHWFUH DHHYX RZM\WUHLLI K WAK HQ J V WURIQ. J DDWAL IR Q
&RPSDRQ KAH VD U RMMOK HQ J VW R Q\ RTS FIVXVH@RUULJDWH
DSSUR[LPMWHBEW KRXHYHU\GD\VWD U\BISQL@BQGL@HSWHPEHU
7KHUMGLY H U VR VMR URIW KoHH Y L5H.lY MXR MV KB$ R @ /00 D QREW K H
VR XW KFHDWQ\E W BN LY H U VBIRL SHO O RE R QUKFH. G @AHE D V W H H QVIRH
ZDWHUKIGLYHULBBSDLQHGE\UHS O KH.I)® WHQGQVW DO BDYXULQJ
GHYLFH

":5 SXUFKRPWHHDBWDURHNOKHQJIVWRQ\R@S LQ LOQFOXGHKEDUHYV
DFUH DHHWW IREM\WHLLI KWK HQJVWRIQL IJBRRWRBRIRWUU L IOWH R Q



BWDUMQL QJWKH OHDVHO]LQAI RWVKIHU R S HDUQMBAKSH U P L RVSVMHHUHDWQ 16V
PDLQW®KRW L JIJD\W WRHE [FKD QRBUD] LY RWVKHIR S HEWA[LVWLQJ
GLYHUMLB RBRKIRIW Q F V8 IURRG HHU OK D WWR S H U BV GV L GIHDIG J D W H
GLYHUPKIR@QAKID WK G L PAKHQHD GJDWIRVHE WKH LQLWDDWHG
S UR MHEP\8 U RWKEHL Y H UD/Q RIS OV RLHD | U D V W K R E W/YWNUKEHU R MPHDFOVD J H U
UHW EHHRELAS O H P H VQIBVEHR RNZIDRYH Y FHRIP SO HW H G

7KHDMGIR Q R ZQ WUHLL IOW V R F LZL\WMKGHO DSFINQ \R@S K R Z H YW KIHDUUHH
IR X3R Q GR F DR\QH €H. G GSIH.AD) H. D Q D W X R PIOYOURILERER QW ZIRURIO G
LUULJORQ®Q G KR X WK R QEX [EQWVKAR X WA L W L J DRAPIHRAJODR\GY

0,1(5%$/'(9(/230(17

7KH HD UUHW DR QUKBLIH R W K HUPWD Q BL Q HUDIIRWWK HQ JVWBRQ\R Q
'0$ +RZHYWHBQWKNKXEFH VXIRRONYHR/ X U | RFHF X S DRIEW KHKW I D F H
ULJQWRQULIJRWQJUWRQYBJUHVRWK KHHBOR S HDUQB\QM[SORUPW LR Q
H[WUDRWHR® PYIQE PXOWD 8 & DIFFHRR W KHKW | BIFVAV VQIG\RWVP S DIF KWH
VXUIBIVAVRWHKHIBOR S HKW O O HUGITWDD QUKER D@ B W KPH.Q H W DIIRY V
WKHQJVWRQ\R@$ 7/$UHW DD QEKBELID\D QBLQHUDIRWYKHQJVWRQ

&D Q\R@$

7KHD JJH Q HWHW DD QVKER D@ B W KPHLIQ H W IDIIKWR\ H WLKWKEUH. JRIMAQ J U H V V
DQBJUHRWKHXUSRWHHSORDQGIRLP R YWRAED PR H U V8 DIUFRI@AK H
% O DSFINQ \ R@S$

6HIWDSSHQBPRUMHIRUPDWLRQ

5,%+76 2) :$<

2QWKHQJVWRQ\R@S .LQJVWRQJDMWALREPSDIQDBULIKW RN KADR X JK
SDURMWVKIHJR S H@WFW L RIQQ/G | RUU U L J® MW RKHBD Q DI\ W D K
'HSDUWRHRQQV SR UWDMWILERPR L Q WIDLLGKW RREWDK IJKZD\WKDW
UXQWKURXKKQJVWRQ\RMS 7 KH RVAMVWIHWWOL JGMWLHRIDRMRMHQJVWR Q
&DQ\RM$ DQBSSUR[LPDWHKEMNE X U LG L JDIVAINR Q DR F DRAGW @41/ 0



SDUFHK®6/0KDVVVXWMIGHS DULJKW RRWBHWID W XAKHWL JKW RIUDDW V
WKH W KH MWRR Q V WRISHFWB I IHQ WDBQLAEDH U P LDGELW H WWL B R AW XU BID W L R Q
SLSH®QBYHUYWREREDV P DBLH R D D @@ KHD RW KGHL Y H UVK IR Q

ULJKW RILDBWP CLEDI | HF QWX Q@H XQOMMME UHOLQTOEDKHIRQV

W H U P L RIBVRIG\L. IW MMH UPPQYER Q G L W IWVRIHVD Q W

7KHMXQFOQVHP HRIMWKAHO DEFINQ \R@S Z D \B X U F K [\ WBKLH WM BWW X U H
SUHVHUDRWQRQ Q F HPIHRB/R UM BKKDVE LIWQIOL S DR @QHIVQ W RURY LG H
D QJ B HWES R U VRIVRK)D VR URIW K6HH Y L5H.Y VO R QIW K H6 XV HWK H
SUR S HRIWK RIVGHW IDQE XU S R WHKVDUPIRI QF XPEUDR Y ¥ MMBKRULJILQDO
SXUFKDNIBURSH®B®QHGD R XW\IDEUMQW KH SXUFKDBHE SHW XD O
FRQVHUHDWHRBIQWK W\SHFSXUSRVWYHD QB FORQ XNUIKW K H
SXUSRMHWF UL @HGU U H H PW R WEIH D QZ\RKQ @ R Q EHER X @E QR W K H
UHVW UKD V H P B QUAH H FDHQEBR X G E L WWMKKOHD Q@ @V K M D ZL WK 3 L X $/7H9
W UXD\L KW KOHF F HWR DAGR KHD V H P BB WY B WY K U\D\IVAV W RU RW YAD Q \ RQ@

W KOH. G GBADHWVK H_UZHE R Z DU @ K PWAR V WHSHU R S 1D Q\BR HW RQ H D (KIRR\X V H
*DU I L&RGQID\BULIKW RREZDR DAGKDMWOWK U RXK KK R S FZKW RV K H
PLQLPXIPGMRIOVDIBIQBIILFURQW ZXKWHM:5 SO DWERR UMD R VZHOWK H

*DU I L&RGQR\D'GI S D U W RHRQ WYX WHK DDV HWHH B URH WL W KRIXMD J WKH
TXDRIMKHBS 7KH RXQRD® YK QWK U R K2/ L 8IQUDWD ROLMDE R Z HDW Q H
W KPWR V WHKE VR S 1D QW H DVWBRQ H D LKIRX V H

., 3523(57<19(1725<

(;,67,1*&$3,7$/03529(0(176

52%'6

2QWKHQJVWRQ\R@S WKHUMHYBGPLQLYVWRDGMSAR YD BHHMY
Y D UL® R FD WLKRURX N RS HRBD\L QW H QR QS R VKN DKW ZRU L GWHD W
SUR YD BFHHW W KZ-D WGIUY H U \SLUR @ W E B UR YHWHIA. WHRU R YR BFHHNRYLR R W
W U D8M. BBKV DMLBIK ZD\D O UR QWK URXKKQJVWRQ\R®S 7KHDMWWZHOYH
GHYHORBHBQRMYRW KK JKZ D\



2 QW KOHIO DSFINQ \ R@S W K3HL X $/7HOW UXO\LIBV KOHF F HWR/DA\GR KMQ FDXQ VHPHQW
D \8 D B W KMHUD\WAVWRU RWYAD Q\R Q U | L&RXGQUD\B U R DAGK D XVQWK U RX B K
0L G GSOHDVQ W K2H/ L BIQU AWK H DIJIKR XOUG P L Q L V WRIDGMSNAR YD B FHHMY
YDULBRNDRIQR RIN. G GSOHLRPDLQWHSRQERVH YV

)(1&,1*

7KHLQJVWRQ\R@S LVHQF HEFHISRW KHJ R S I©RW DRAGY &HR UWL KRHI
+LJKZD\ORVRW KHQRHW KH$ L¥DUEH®H.VBR UWR R/GH Q RHW K H
VRXWERXQ GIHL\ED U EAH.GIH WWR R G JHWREMR RUW RRQIM QFH

VX U UR XW G3BUND QHQ M DMKZHD WEHIY HU DUBR RGD T OH DKBIO WRZ HO Y H
ZDON W KW/RLEDMYU LRRIVQ @WK HQJVWRQ\R@S | HQ BH M D BHRQKWM
KLJKZD\

2 QW KO0 DSFINQ \R@$ WKKQF XQV HP H®W U WIHRFEE . H V WER)H)XQQ GO U \
W KSHJ R S WX ID\D R\WY KUH. YAHDUIN LIQWP S U D PMRHDF® Y H V W/RIFHN BLDRIAVK H

DG M D BHE@IW D ] HAWWP D MIRRIQ F HRYI\M Q F L ED U EH.GZH. VDR R G J HWREH. O
7KW LSDDUB@®BR X Q GOW KH. G GGMHLWI QWLUHBEOHMEHUMFKDLQIBQEN
V X U U R X QIGLLVQAFRWBLQA K2HY L B IOV W

3+<6,&98&,/,7,(6
2QWKHQJVWRQ\RQYp WKHWHIWRRDSOSUR[LPDWHIRM[LVWLQJ

SDVWXHB/ZW U UL JGMNRQHD/U LRW 1 RHOAL V U UYL B\WWR O O
DFURM[LVWLKQOG®GWKRRDES SUR[LP DWHIBAVBIF W XIDWDUWANDWHG

7KH DMGIFS K\ V LIFEOFQ OR QWIKHA® DSFINQ \ R@S

+$%,78B2-(&76

20DQBGMDWHRQMQ JVWRQ\R@S K D E LSWIRWIKIF YEH HRR Q G X PARH G
LPSURWMN U IDDRBLSDKDERQWOWYVDQG  UHVWRDRUNDRER RD
DSSUR[LPDW HORN W U R\IBFH V WRIDK) G M UW\D EE D QNNQ B Q K D QLEHK



K D E L WDDAW\H U \BKINVGV R U R WW R BB/ LSYUHR M H F WD ZRUZD V¥ R QG X PVRH G
LPSURQNW KB EPWIBM QNVDELO LD SWLRIQH F W) ZRUMNMDFRQGXFWHG
WRHVVWEHWODIEUR[LPDWHONYL]H5, SURMHFDWQ@W U WBIF WRUDWLRQ
DQME VKD E LARDIM WO ¥RP SO H\WHSURMH F W) UDEEUWBRWDPDULVN
ZHUMUH DWRWHH SDDUBG, SURMHFWQ W KU H D \D R HIQ W/ P
ZDWHVHHANED WS YBEMBWM FLBYSURMHEW

2 QD QB G M D WHRQAMO DSFINQ \R@$ K D E LSWIRWIKIF YEH HRR Q G X PMRPISU R Y H

W KHV U IDIRBLSDKDERQVEBRWMY QOKH V ,Q DQG UHVWRBDRMRBWYV
LPSURWRBN U DMRBLSDKDERQWHVWSWRMHFV@G  ,Q LQYDVIDEELW
EUXDRWDPDDOHVUMHPRYHGSURMHFWQ W KWU H D DRIH@W ZDV

UH YV HHALNED WS @ BMEW FLIBYSURMHF W

JRPRUIHHQIRUP R DREQSWIRWHIFEW.KE, ZHEVLWH

,55,%%$7,21

EXUUHXBSOR[LPDWHEBAWIHUULIFYVKBQJIJVWRQ\RQ$ $SSUR[LPDWHO\
DFUBVIHUUL IXOM.BBWSHIGTTHOBSSUR[LP DWHBVIFD RRGU LIJDRFHEBBSVH
SODQSHWU L JIDWMHRERD WHHL VW UQWMMW O GV

1 RL U U L JRRFLRIQV KHO DSFINQ \ R@S

&8/785$/5(6285&(6

2Q (VP DHOROU VRIMRIOHQ JVWBRQ\ RS KD EHHIQU F KD H R OWRXY U F BIGHIG

F X O WWHMRX B AN Y VP DDWHRNYEHH@YHVWEUDBWB Q& 27 ,Q

WKH D UFK D H R{B OIRRMWHF WRLNR\Q U DI W R B QWVKZHR QWD B W K B $

7 K LWX U Y-H | RAGM Q WDKILLVAVERQLLIFQ RMQGM W U D Q V' S FEIRW D YV IRAPO V
UHFRPPHQEERWLJILEWHKIDWLE B DIO/RHHLY WRQDFHY+3EXNOWLPDWHO\
G LGRWH F HRIY.[9® W H U P L% 1B VR IPRERH. V WWRUD B V S FERW D WWAKRIQU Y H \

UH S RBWIHH D WKE.\V WKRRUPLHFV W DKEHU DK PBMZ D U U IDXQWK WU M WARLUAL HF
UHFRUBGKI®S KLJKZERUUSGRYIWKURXKES ZDWUFKDHRORJLFDOO\
VXUYH\EG D\SDBWS'27 KLJKZIDAS UR Y HPUHRQWIKALSVU R M. IG F\VQ VDIQ GH G



UHFR D&VHG D WD BIQ R MVQAM J K ZIDWD K L V WARUOLWUXHMRX KRR Z® V
DIDUBIFRPPHQ@ERBM)LJLEW KIS + 3 E XMRYI L FHLODLO LEH Y HWP LDWLR Q
XQNQRDQ DQG WKH DUFKDHRDRIRQE X DPHG KD HRYRUIYFD O
| R DV P DIOIE LWHDAW R 5 D RINDROFBY H F U H D ALHSQYR MAHKPHAMHZ RU R MIKIB @&/ V

Q FE X O WXHMR{ UG 8 LEXBM.GR WHIH H V HRIFGIG L J H Q R X V FIXIL B &/BNDR\GHHG

V F D WBMMELW W R UN. B DWAKDW MGM KIMU HD. Y HQKOHL P LDAUHF® D H R @ R U LY FRODD
WKH$ DQQHZURX®IGVW XSIER R EFMA Y L KQWGQ W WXWHEDNEK BHS ZL OO
UHTXRQ@WD UFKDHR URUNHMW BRGH D

3R UW RR\QSAHIO DSFINQ \R@$ D O RWKRVHN U FRP UZ B BIMU F K D H R O\RX U ¥ BIEDHOG
"5 LQ DQG ZLWKPLUWRIGLTXIN UHSRBWHMPRKLVWRULF
"H W UURLLSAD D R\@ BVHA U HEDXEVRR W KEEKD WUXHMIROX U R HDW F K D H R @ R UIYFHD O
UHSRBWKH DQG VWU WDDRD E LWDAW R 2R VNLRIG B LERIVE H QDAL \
F X O WUHMRX U R K\ V W2RALIHLNH D PBIQ GL Q@ @ R F DSADHUGVR. QVOKBR X W K H U Q
SDURHAMKHS 6S CEHW ZBHM@D QG5 ODQWWHZRIHQ FEBIVW QWRI H G
GRFXPWGIKLODBDRGURS BDQWWKYVWRU\ 'DWLQ® KHDUO\V WKH
EXLOGWQRRIG[DP SRBVPDOO WBHMNV DJU L F X®WRFHWORRBIOMHH

G HW DULIDFHRUGH. RIP P H /GHL.OE HD L V RVGWVELHS + 3D W KUHH P D DQBU R R G
UHSUHVHRWEWIRRDRY DUG L F X8 B QDORRX WK FSHVOIKNDDSHULRG
RISURORGUR D RW KK H DB U H V \BLHRU@R X LDPHWR F LZL\WWHKGH. V WSRUURLSH U W \
PD\EHRX Q@ KLHP P H G IDDUDRY R XVQKBH. V WERNLLFG& QUWK R EHG[HUF LV H G
ZKHQP S OH P HRQURIMHBV\KNY HDU H Y LRHRZX O WUXHMROX IIRPHWGH D UFEX W V L G H
WKHBS$ VXJJIHWWKNMQHDD®D \KD YIK LJKXUFK D HR 8 RGHKDALW HWOK H
OLPLOMARDOU FKDHR O RUMHNWKHES$S DQOQHZURX®IGV W XSIER R BF W
SUHYLRQWGQVWXWHIDNEK HS$ ZLOBT XD@HD UF KD HR ¥ R UNHMDV D K
&RGH D

63(&,(6R) *5($7(67&216(59%$7,21(("

7KIBWDKOG ®EWBR® @3 ZD WV UHDIWHRDS Q D QH WZIYGIGWSH ADIPW K H L U
KDELWDWVYFNBQMYWRMAHBD G G L WALIRQEBIQGW K G D Q J S H 6 LSHFW

(6$ 7KW DRABHW KO VG H Q WIHIY. HIBEHTF [RHWU H D WeHR\QW H U YW GR Q

6*&1 ZKLF& RS RW H QRRLDSIEH VW RER V V L RIDAY68 O L V WILKQH DR V

W K HWSH F DH®@IH V F UL @HE&W D KO G ® E VHEBRQ®T X HBW KBW DKO G @ DEL W D W
$QDOARRR/OF$7 JHQH U DWHISRAHBIS SH QGILQ F O XCIV@RI6*& 1ML GHQWLILHG



ZLWRLOLEKIIRWKIB VMR UGN Y L5HY HOBSV WKR XY IHO\L WWQRIDE R XW
WKHWSHFDIQWBXUY KPDWHREMH HKR Q G X E®WHBYV HIK B *& 1 WD UGBLVFXVVHG
EHORZ

'LQJHGR D WHRIG RDIMDN D OOLDQD
7 K H DX U UHHOFVR R I ¥ZH. Q J HOBR DAL WK Q P L QUHD G RWK HQ JV WBRQ\R Q
'0$ 7KHDVVRUBH Y L5 HUR WM\AK URXKKQJVWRQ\R@S DQSURYLGHYV

DGHTXKODNEHL W D W

6RXWKHUIONKHKXEBSLGRMHOAMFLDH

7 KHODKHMHX U UHHAR R IF YMR X W IOHHUDAQV K A K XZEIGMHRK R B L QJHD G RXWK H
LQIVWRQ\P@®® O DFNQ \RCBV +DELMWOUG L WQRIKQBS V D UHX L WIDRRO H
VRXWIOHDW KHKXEGH

ORODUERKKWWHIOWWHI[LSSXYV

7 K H DRFHX U UHHFVR R IGY VAR Q D E KKV WZH.W RK Q P L QD G RMWKHQJVWR Q
&DQ\R@M$ +DELMDYUGLRYRQBQJIVWBRQ\RQS DUBIGHTXDWH

SULIRRRXQWIDRIOJYV Q/MWPIURSHORPMODQD

7 K H DX U UHHDFVR R IGY WSHHU L ] RRGRDX Q WNRLIOQ V @ D WIRWQ@RL QJHD G RXWK H
LQJVWRQ\R@S DQKLYVW RIHARXIGVRK QP L QH G RXWKAO DSFINQ \R Q
'0$ +DELMOWNGLEYHERWLKQJVWRQ\P@® O DFNQ\RWSYV DUBIGHTXDWH

*ROGHDI BH X IFKD\VDHWRYV

7 K H DRFHX U UHHRVR R IV YOHR O GHHDQ) @ IHW RWQ@MRL QJHD G R¥MWK HQ JVWRQ\R Q
'0$ DQBLWRKDPL QD G RXWKAO DSFINQ \R@S + D E L ARVFOQ\G L W URMWJI L Q D O
IRER WSV

PHULPYQFBHMFXUYLDRNWLUD QD



7K H DKL V W RIHLFFRROA YSHP H U L BIY @ ZHW RWQ@MRL QJHD G RMWK HQ JVWR Q
&DQ\R@M$ +DELROYUGCLRQROES DUMDUJILQDO

% O DEFINQ \ FBSOU B\UJ X O BV IFD W D

7 KH DKMHX U UHHA/R R I& YA O DSFINQ \ BQUIL W RK DR B L QHD G RNWKAHO D F N
&DQ\R@P 7KHO$ SURY MXHWPBEDBIHRWYWH U J

SWHIBKIDIGRIK\QRPSWUYLGHQV

7 K H DMKIL V W RIUHLAFRIRO® Y8HW [5KU D IGIRZH. W RWQ@RL QJHD G RXWKIHO DEFINQ \ R Q
'0$ +DELPFOONGLWHBRWQMIS$ DUWMXLWDEOH

S\JP\UDEERAWDFEFK\QBDXWRHQVLYV

7 K H DMKIL V W RIHLFFRIRO YH J P U D EE L WRWQ@MRL QHD G RXWKOHO DSFINQ \ R Q
:0$ +DELMDWNGLRQOROBS DUHWXLWDEOH

*UHDWBWH JURRKHMHWURRKHBEXDVLDQXYV

7 K H DRFHX U UHHQAVR R) I YIHU H DWCHIBE J U R XW RWQ@MRL QJHD G RXWKOHO D F N
&DQ\RM$ +DELRFOWNGLYWHBQMAS DUWXLWDEOH

ORUUILVXCEOMHHARPERRUULVRQL

7 K H DMKIL V W RIHLAFRIRO® YOHR U U L \ERK@ EBME L W RWQRL QJHD G RXWKIHO D F N
&DQ\R@$ +DELRARONGLRWQROAS DUSIRRU

T HYWHXPEDHHIRPERNFLGHQWDOLYV

7 K H DMKIL V W RIHLFFRIRO YZHH V W EIXJRE BB L W RWQRL QHD G R¥WKIHO D F N
&DQ\R@M$ +DELMOUGLRQYROBS DUSIRRU



,03257$17,6+$1" :,/'/,)( +$%,7$76

,Q DGGLWWREH & 19U L VIVEFRGWHK(IB VMR UGNH Y L5H.Y HOB VS U R YR IGXRLUDEL W D W
IRBXOGHHOWSRUWIDWK UDR®BAY HUDMIPEBNSHFLHV

*(1(5$/ &21',7,21@) +$%,7$76

+$%,7H<3(6

7KHPDMRRIMIMKEQJVWBRQ\R@$ LVGRPLQEWHGHKSDERPDPX QQ¥FOXGLQJ
VRPARWWRQRBRRE R EZBWWIG H E UXIVX\ 8 QQMHQ &W DVMKX Q IEDHID ¥ R
IRX@REWKHS$ RXWVRM KH S D]R®H

7K HP DM RRMMEHO DSFINQ \R@$ L\GRPLQ EWHGEGEK SDERPPX QIREZVODQG
V D J H E UXIMXK\ 8 QQBQ &W VKX Q IFDHIWD ER R X REW KBS RXWWRM KH SDULDQ

IRQH

5$1*($1' :$7(56+(' &21',7,216

7KH DWGIR D QWH VQBRHW KHQJVWRQ\R@$ 3ULWRDELWBWRYHPHQW
SURMMRMYQDBBDWHUNRE G L WH BARR\Q V L GMERHE 8 FAX WRQ Y D B IOYDH) W V
DQGDRWLSDYHDQW ERWXURGW MHD\QB R Q G LLWFIRRQY/ L GMRHHIGZ W WWKK H

HV W D E O LR/NK P HHENDXQBU DV Z K YV & KAHD W H U F R € G LWFIRRQY L GHRHIBR G

Z L WK W D E O LR/IK P MW DIQW D O GRRIGD WTHXD O L W\

7K1 ODSFINQ \R@$ KDWV:5, PROQLWRUWM®IQ WHWUHGG 3ULWWUHDWRHQW
ZD\GRPLQ EWHE E L WDEQBKHKDWD 7K HP R VUAH F W@ W YLHQ\G L FLOW H V
GRPLQEWRGEMNYGU DV YZHWK HDWD VW3OV B R&GIH KD E LWRWQVLGHUHG
YH SR FEXWEDRISUHIHEBURBYIMW H U VKRHIES LIWFIRRYY L GMRHIBRIL W K

W KHV W D E O LR/IK P ${IWH DIQW D I GR RIGD WTHXD O L W\

5,3$5,$&255,'256%1"' :(7/$1'6



7KHDVMR URIW KGHH Y LBHY HYM QWK U RXKR$Y VXSSRWDWLBRBHSDERPRX QL W\
DQDVVRFIZIHWHOIEIRQGRAHI RS HUDWLH W U H VHHPWR X Q G

+$%,73%70,7$7,216

"URXIKRWQGLWDREHIDWDYIHEWKBSY 7KHVE$SYV KDYHHHSHULHIR FHG
GHFOL@RGDQWRQSRRBWRGXBWHRARQY RXBERYGCLWIVRQRXBRYGLWLRQV
SHUVWYHW WD E O LRINPHQWIUIHE DXQAKLSDEIODQWAEHQHIDWDVYIHEWH G

+80$186(5(/$7(' 352%/(06

$0 ORE N BDXQ/ H\Q F OKGHWILY K 1ZQ D GYOIH HIDQIKL N L0 KLIKZBKLFOH
XVBLDE OOREZGVKBHS$SV RQABGHVLIQUWWHKE RD@BDWNRISHORD GV

"HVW U XB WG R U D GRIMLAR@DLE HW RIVQ R W K HAHHPD \U H VIX@XW W K H U
UH VW U MPBAJIRRMHEW V R X UIEW MHQREMH HI)/ LI QL ISBRE@BPKHESY EXW
LWRFFDVLRRP@B®W WIKSD UNRQHDYBORWRDGVEGHD \WDEYR |

X QD XW K R BDJEE0 PRR Q F HUQWHRIXE AD X VVIYQ HF H VWIURGEY QWHULQJ
PXOGHHU

7KIFUHDWIDRI@ RDGQW U R KBSV ZL DED L P LLVQHIG | | RURR Q W IMRX H
FRQVHUYBQ K D ®PH LI\R BIMO GLAP KRV HIH ZURDBIYV\R Q EHF UH DMRI®® RZL Q J
':5 SURWRIFAREUD V L G\M KBFOW H B WH B\ O G DR DHD\Q W U DVWIODAW @ R
SXUSPRWEDPDIHO GKDLH HEFNOMY LDWR@®H VL J QIR DBYGBHG XFLQJ
EURZVRIUBP\WQEGUDVSHFIZHEBHUPD QAQRACHG

$'-$&(17/$1' 86(6%$1' 327(17,$/03$&76

%/07/$ DQSUL YOMIERU GBSV /LY HVWRBNRFF XR®P R VRW K H
DGMDBAQIWS DQSU L YOMMIADVK V PO MRV XZHWDK Y H WIMURHANS ODVG/G LW LR Q
PDQS UL YO®MMIESWD U P G VDIO | EGIIDYXAHD LU RS QADLQWHQD QF H
LPSRUWBYQR®D GY H WWRHANS DEV MPDSW R Y HPUHPEW UWBRIQQN. PZ0B GO L [ H
GHSUHGPWXRQR XQILIGFIX O WQEENMAOIRR X Q W W BIMIR RAK D E LIVDD W
VXUURXRGH@XWEBHYHORSPHQW

=21,1*1"' /$1' 86(25',1$1&(6



7KHLQJVWRQ\R@S LW LW XD@LKXGARIX DVPGYR Q HDB8JULFXOWXUDO

7K 196 O DSFINQ \R@$ L W L W X DO\DHUG L FIRYGIDVQ\GYR Q HO30 X O W \BHD H

9 0$1%$*(0(17*2$/6$1"' 2%-(&7,9(6

0D QDJH PRINY WIB VIR UBH Y LHY HOBV FRQV L & KIHR\D ®RE M H F \W QGH V
VW U D WRHRIW K ¥5U S O D Q @ LIRIDWAH O &F R X @QVQ\GW W N R PWDRID JHPHQ W
S O D QKH \&HD DIQQ/F O K BBWUGIRGL. P LWRY B Hs 6 WU D\WE DWKBH3 DQG
VSHFLHV WPIHFDR J HPSHIDQR P IR W K HS/GIDIDWEU L KEILOW F X EVHID® R WW K L V
LX) R R P S U H K HUHWLLRHMZ KOHL V SVOHOBE XBW X P P DRIVH O HR BIQ WF IVQ @ H V

V W U D WFHR LW DALQNHWEK@RS/BID Q V
''5 675%$7(*, &/$1

ODQDIJHPRIYWIB VMR UMNH Y LHY HOSV ZLEFRQVLVWWMRKINR DD @ G
REMHFRWXHS/ 6 WUDWE DIOF

" $JHQBRDGUHDMXOVRUHYVSHEWRY MWILRQBQBIIHFWLYHQHVYV
Z LW WIKW DIKY LVRRIQD GOHMR X UFHV

| 2EMHFWLYQFUHPXBRRUGLQDWRR QY Q8 BU XGRER®D W H
DQEHGHDDHQFRQRY JRYHURPH DR YIDOVQLLR G UIVQ BMW K M U V

&RQVWLWKBI@MUHQVNWKSFRDWO GGDIQB JHPIHGMPRQVWUDWLQJ
W KYHD ODX®IGP S R U WRIZQ FOH/OR. BHY D K Q V

| 2EMHF& L YHF U HD/HW L F L QIDWKLEQ WR QBW K H U
ZLOGOLIHDEWQ B MMHICH V

| 2EMHF& L YF U HDOWE H UV WRIKQREAV GEFU R DS XEE L A DD G
YDOXH® G ORIBRZ AR QW U MERKAXD RRUIOVNIBIQWDNHDVRQDEOH
VW HBRGGUWKWHHGEYVKBQYSULRULWLHYV

| 2EMHF& L Y U HOXVGWIL@QA VKRGS RUWXQLWLHYV



" S5HVRXURB&RQVHUYKD QRHBFWLRFHQD3W D KYWRWHREWBGLIH
SRSXODWLRQV

| 2EMHFWLYQMFUHDBWHUHOWBILQWDQOGRIKODBNRQV
QHHGWEBHHMKRE MH FMWR XBINVQ D J H PHID/D V

| 2EMHFWLYBLQWMDIL\DV L Q SKIDLH HWQIBE F U MADKIHY D QRLIW \
F U L VK IDFEDL@ Q BDAW H U WKKIGR/X IKKRSWWD W H

| 2EMHFWLYHHF UHDRDMMMNRS HFDIQW K KDE L WBWRDQWHJUDWH G
LPSOHPHQRUDKNIORE EWHBROWS HF UMY R SHODBORQVHUYDWLRQ

DJUHHP B QRW KHWD D J H PSHID/Q V

2EMHFW LYH UHDWK@X PERBL O GJIH B R\WWAGGH @MW O XGLQJ
SURSIEDWD AU RGH S U H GIDOVWAE IRQH R W & G D Q/ISHF & WK D W
QHJDWDR VI HBW. YDURS RZQH UV

1) ( $&7,2BI%$1

7KH 8WD%3 ZD W UH DILFEKIHR D WD Q D QH WZ LYGIGVWCSIH ADIQW K H L U
KDELWDIWVYFNBQMYWRMHHBD G G L WALIRQEBIQGWKIQ GDQJIHBSHELHV
$FWKH$3 LGHQVELQGWEHAPRVIVQ H HRIF R Q V H U DWW HRIIWWA RIGD E L W D W V
WKHHTXIRWKUY 7XBO3 LQF O XG WD W MZKLEIDWH VV ZHKQBMGHQWLILHV
W K U RVRVD VINKH K D E LDAQDANK 1 Q@ QW MLHP S DREMY K\ WUBIDAR U & IRQKQHX P ERI U

6*&1 W KPRXDID |1 HF WKHIED VIR UBH Y LBH.LY HOS V F R Q WPIXLOQANLISKODHE L W D W V
OLVMIMBHE3 7KK K U L WEHHGER ZGIRDF R P S U H K HOQLR/VYAHD W RVZKLUGHHD W V

L G H Q WR W KIHBVIHE L \& BN K RW KPDVE HP R VWH O HR Q\QKMB$V ODQDJHPHQW
DFWLRIWEKHYV ZLDW® W HPE WH W IS@W V L\E RG G UW W MSAUHL RW K WACDQ\GV

Z L ROM KX J J H VWWAHLED WRIB DIQWD J H PDRVR XWV OLLQNY K 3

[2:1$1" 6$*(%586+
SULRWKWH QWY XG H

" ,QDSSURSWHDAVIEK HIRE B W H QIH. WML J K
" "URXJKWNM K
" ,QYDVAODEBMFLEHRQ QDWHWM JK



" +RXVIDQUBUEBQHDOHGLXP

6 W U D WIRPIDHMD J H PLHQFW® X G H

" &UHDWRE@DLQWDXEGRQHDWSRUHYHUWRPHDFKIHPDLRQEXUQHG
DFUHV

" (QKDQPAREUHYHQWEGROSUHRYUR QW IGRIQNAVGIE X UDUHHED V

" (QKDQPAUREUHYHQWBROSUHRYUR QW IQROHDY YIODWEX U QRHIEGF H
Z K L IRK W IQWIDFLRP S R GRHQMWF R Y HDWDLVOLN HH W D W BRER R G
FDQGLGREBMKHUZLVHUSINVWRWYBWLRQ

" 8V L QWKOHD WDHBM WAWH F K Q RVOXRKK H U E L FIIRGERD VRUILR Y D WIQYHX D O
JUDVVHYV

" &RQWL@XHIDURKIIHFWODIOW UHR DR H DMIBRWY K RVGWDME H
DIIRUGWEDQ VO BRW KIS V H [SORED Q/HRY KRS H U D V8 IURMADFID\Y H

5,9(5,1(

SULRWKWMDWYXGH

" 3UHVHRFPV +LJIK

" 6HGLPHOMQVFEDWDQHELXP

" S5RDG@WVUDQVSR U W\ MVRORG L X P

" PSURSWL]LEXUUHQNK

" &KDQQHO LYDVENRWYH U BMIKR Q

" 3UHVHRFY HUV LRIQNL J K

" 'DP 5HVHUYRHUDVWHREQ X P

" QDS SUR)SWHDAVIK HIDF S W H QUH .G\ X P
" "URXJKWMK

" :DWI$0Q O R F®RLIRFAHHWAL J K

" +RXVIDIUSUEBQHDOHGLXP

" $JULF X O0AQUIB OSIAX V VDWLEADD J B H UL J K
" QYDVAODEBMFLtHRQ QDWHGH X P

6WUDWRPBDHM JHPAHGW XGH



" 3URPRWRQILWIKBIW Q R WLHY VOFROWHZ D IVDIQEH G L PIOGEH JLP HV

" 3URPRWRQILWIKHWG XD S S U RS EAGR P H\OLLYFH \DVQBE® GO LI H

" 3URPRWRQ1WIKHWG XD S S URSWRIYVRD IGY L S D LR@HV
3URPR\SRQ LWIKMWG XFHD S S U RBHMIDGAHQWR PPHUGHYEBORSPHQW
LOORRGSODLQV
&RQWL@MXHQBRIDS S UR SRH\W WRREBUH G X FALK)HE U HD@BG R P L Q [RQ F H
LQ Y D ZHWHGLQ F O X6 DQEBHI\W H EW D BUWIEY SROVRJIUDP V

. 1',)( 63(&,(60$1$*(0(173/$16

8QIPW QD JHPHIDIRG HIDWBONXQLWY DQG FDMRBURW HFQVG QJ
PDLQW ZL@MDB QK B E L WM DRABHW VB U NG-D.Q D J H P3HIIIIG G U H WKV
QHHEBPDLQW DLIQERQ G L W HREXVELLQYIV X U EDDQERHRD FVDLELW D W
LPSURYHRRYWSTRIUMGK USIRIS X O D WKLRRYV H U YD WH R PHIQEW U D WRHUJ \
BRXWKHD@ KHEDNOBW KHJ R W HFQBE.@IKQD Q F HPVV@ WH(IDE L WKCHN Q JVW R Q
&DQ\P@% O DSFINQ\RQR UWILY K JH PHIMD O RW KHP S UR Y HPI® W
PDLQWIRNWQ BDmRBLSDKDERWDW
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Q WKW DKJILVO BWX G  ZKL K T X IHDHBR X QWAH Y HDR S
5HVRXWBEDJHP3HIDM0 3 D\S D BW KRR X Q WHTVH § O IV 16 W DRABHW D K
DJJUHJOWMIEEB HFLVDRGVUHFWKBRMAU JNER® KR X BW0\D R @ GQ

S X E O L DKG3E R W KeHW DRABHV DKK H \CHR RUDHOY R YPUDRGHD J H PSHOCDEDHU H
FUHDWRGG UBIQBH P HBG LV F R EGMFAWIREIDXEOHHGY GBQIWGENUDO
OD@8B 0D Q JKEIR X DQ\GW BWHD UHQ W H /&H 8 YREMVIRERRUGLQDWLQJ
ZLWWIH G HURDYCH U Q RIRQY W VD IOMXR W K HQ BT B \DE D VIRERR U G L @ DWK Q J
6WDSMOHD QQE@LYLWLHYV

8 QG I8 W DbV DANRHG H/ SOWIDWHQFRLA &R O LWAE® IOY MKIDECHOW B Q G
VX EVW D RRQ IIRWE XWHN D W N AHMRHPWHEID JH PHOQZRW HRD N LRODIRBXEOLF
O D QR W KSHKIE O HV R X UMWV DWH -~



/RFBO3VDSSO L MOREKIBIVIVR UBH Y L5H.Y HOBV LQ FOWRBHV D W ISEBR G B W K H
*DUILBDIQ®BL X WRIX (3WBVODQDJHPRIWESY ZLBIF R Q VL \ZWMRK\WMYRIF D O
UH VR PWRID J H PSHIDMW KHH W HS@WV LE O H
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6HYHUGBRNYEHH®RHY HORRKRASU RRIP G L W WRE@W MR USH Y L5H.LY HOS V
IRERW KO GIOQGH FRQVW LINGI\DMVKE-U RS H UWH WM RS RV RYHPHQW V
D URIX W OL QGBI G G L WRRRLFQQPDQ Q W H VIDORKFIK\Z H HER Q WH R O H
PDLQWH @I@EHQDJH

" 'RUKLWKOHQIRUFHPHELR O RWBHE ODUFRIE O HE D RWLGFF HMWV K
ZLOGOLIHRIQHWQ GO\
'RUNLVOIIZQ IR UFHPRIIW 18 O WLDA X WRPIGY HQVX FXQUHQW
DQGHJLEQKD JH
ODLQVDIBPR KD QBN W UHSP DIQBER QW B QKB ELWIMWBRUWILVK
BRXWKHD® KH BPWXIOGH HIUQ® X UN H\
5H S DU L JD\W WREFQB[SORSW LRQV U L JIDLW O G IS ORRRGV

$G G ODSFINQ\R@S L Q W RAX U UHJDWLSHIU PIOB[S O R K Bl Q JW® H
JUD]LSHU LB BIPD WOAP P AMRL Q W H U
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7KH:5 ZLPRQW IWMRDK DIB Y D VISHHF VM PIX\6 X V V LROGLW B P D FIK\HND W
JUD\DWQBX VWK LRV VIR UBH Y LBHY HOBV 7KH:5 ZLB[5O0 RUKKYR I
H[LVVZDQWHLLI R@VKHQJVWRQ\RMS WRRW H QNWLVD DERRBAKR MK\ 5
ZLPDLQWDLQ WRSURNBIQIR SDK DB AKBIWQHHGHG



$&&(660$1$*(0(173/%1

ORW R UR FHFGW W KB V)R UBH Y LY HOS V L\ U R Y LYGKALERDAJHKU RHFR X Q W\
URDGNHDKWWHY HEPL Q L V WRIDGW YU D YD FFHNRWBDLQWHQRGFH

P D QD JHPHQM R YRRW KHRUWRHIK LFORIQV KSHU R SHUWQ BREHGHBRPO L F
SDUNRQHDYBDON LQ BREMBNARM KBSV
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JLUWHX S S UHVWKBHDQ H 8 D DF WQVFKID VIR UBH Y LY HOB V H Y VDK R XU WL
Q R D MIRRIQ FHD W X D (MLQNSD E LW CHF WRIR. ZIR X @ P L Q L PM@R X O G
UHTXRIWQGRRUNBHVWRBIHGHG
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7K ULPBXUSRWHKIBD VIR USH Y LBHY HOB V L WRU R YD G HOR BRH QY
DGGLWIKAEGV SUR YEGXAKDELWRBMWDPHKSODQEH DWHUDREW K H U
JDPBQGRQJDWPHHF ISHD\VO REH 6 U HRWHLRE@ OIX. G K IKXD WZIQI G H AL Q J
DQKBLNLEYWUXB®GERRBUI U D GRIMMLAR@DLE HW RFQ R W K HYAHHPD \UH V X O W
L @X U WKHHVOW U MFBAIRRMFERW Y R X U F H
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7KW HJLREQDGDLXD WLFID E LEN.RW RZ L& @D/O XMKWDHE LDMIBA H S D U H
KDELWBWR Y HPUHRBR VR B\ V VF B QFRM U RDW ZE BRQ L KXRADXY R W K H
(DVMRUBH Y L5HY HU3V DQSURSRD DJHPHRBA | L F D B/URBDOH P ¥ MWW K

L Q SIX\RIRD E LDNVQIBN O GVON.DHK 1$ T X D WQ BD E L SWDRPW LIRRVQREHR X W KsHHU QR Q
':5 ZLOOH VHRBAW R Y HPUHROWW RW B W H U \BKHH/GV R U Q W\ R DMELLSHOXD F L O
DQRBW KHRX U FRIVS S U DYIIQ G LQJ



' $33(1',&(6

$33(1',;% 0%$36

ODS *HQHURBDWRPRMX(HD VYR UGBIHY LHFHLY HU$ V
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SHSRUW QJVWD®\RQS$ :+$7 5HSRUW
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6SRUWVIRHIQVRQE OGGHBUHVHQWDRXYM HQVHQ

OXOMHYRXQGDWHRQHYVHQ W DONBYWH U Y\

5RFNORXQW@OLNR XQGDWHBQH V HQ VER®IDPAS

IDWLRDOBXUNMRXQGDWHRQHVHQWEKWENMHUSHQWHU

SLXWRXQMNHSUHVHQWDWALLYBO ERW

*DUILEBBEQMNHSUHVHQWBDWINORU

% XUHDIXDQGDQDIHPHIYSIWHVHQWIOMEPWORZV

7UXVD\QGHGPLQLVWHHSWIHVMHQVBBRWMBPEHUODLQ

SULYDDMQHGRZQGHBUHVHQWDRHERGHW DIH WEBR LY HHHUWGRLQVFKHO O

% O%HEERIQVKH WBGMW.VRBXQBEHGUHVHQWDWUR® VHQ
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