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*XHVW 6SHDNHUV IRU 1H[W $QQXDO &R
$ZDUGV 3UL]JHV :LQQHUV )HOORZVKL
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$68 3URI +6 %KDW OLGWHUP OHHWLQJ
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/LVW RI 1HZ )8// 0(0%(56 DSSURYHG
OHPEHUV FRQYHUWHG IURP $VVRFLDWI
2ELWXDU\

aaalidjte’



I+|
I+

. A E fEoud

SUHMGHQUW & RAXP (

' HDUO HP EHW/RI $68

: DWPP JUHHMQIVIWRP WH $WRADMRQ Rl 6RXWHUD 8 LRBRIMN

, DP 1P P HQVHO® WDQN XOR DARI \ RX IRUILYIQJ P H WL RSSRUMXQIW VR EH WH 3UHMGHQARI
WL HVAMHP HG DWRADARQ 7RGD. RXU$WRADWRQ KDV JURZ Q VR EH D Z HORWDQ] HG DQG
UHSXWG JURXS HYHQ DP RQJ WH YDURXV ] RQDCRU DQL DMRQVRI 8 LIRRIMNV Z IWIQ ,QGID 7KH
DFDGHP LE DRAYMHY DUH DP RQJ WH EHMALQ WH FRXQW

$1WU D VXFAHW XODQQXDOP HHWDWA NI DZ DGD 2 XU DWRADWRQ RUDQ HG D Z HEIQDU RQ
W DXIXWV RQ 2 SHQDFFHWW WH . IGOH SUQASGNV SWAWH DQG SHDWY  / HDGIQJ
8 IRRIIMV WDMOFXGHG ' UODGDSSD .0 ' U0 XWXOW 1 ' U)WHGHUEN 3DXO ' U*

5 DYIEKDQGHUDQG ' U7 5DMIDP DQ Z HUH WH SDQHDAN DQG H SHUAFRP P HQW Z HUH JLYHQ E\
' Ul 3* XSWWDQG' U7 -DIDGHHVKZ DU 7KH P HHWZ DV'Z HODWHMOQGHG E\ WH P HP EHW/

6LP OO DORWHUZ HEIQDUZ DV RUDQIHG $ VR =556 21 ™ 6HSW ' U&KDQGWD
0 RKDQ9 DQG" U. DQGEDLS 3DUNK Z HH WH H SHIWV DQG D SDOHORI \ RXQJ 8 LIRRIIWV Z HH
WH SDUAHSDOW 0 RUIHWDQ P HP EHY SDUMASDWAG 1Q WLV Z HELQDU

7KH SUIHWILIRXV P IGMP P HHWRI WH $68 WDWMOQFOGHY WH ' U+ 6 %KDW0 IOWMP &8 ( LV
VFKHGX®IGRQ ™ 1 RYHP EHU DWKDVWKRGD KRVSIVY +\ GHUDEDG DQG RUDQJ HG E\ ' U
* BUQLYDV 7KH WHP H Rl WH &8 ( IV &KDVH WH FKDQIHV 1Q 8 IRRJ\  6HYHIDOLQWLHVAQ]
WRSIEV DIH EHQJ FRYHUHG E\ YDURXV VSHDNHY , WHTXHWW RX VR SDUARSDWM 1Q @UH
QXP EHWY/DQG EHQHIIWLRP  \WWHVH VDN

" U&KDQGD 0 RKDQ KDV EHHQ Z RINQJ KDUG VR VMWKS VHYHUDODFDGHP LF SLRIWDP V , Z RX@
WHTXHWWH GQJ WQGQJ DWRADW P HP EHY/ VR FRQYHUMR | XO@P HP EHW E\ VXEP MY
\ RXUDSSTDWRQ DQG \ RXUGHI UHH FHUNLFDWA

: DKIQJ \ RX D@D KBSS\ | HMWYDOHDVRQ

7KDQN\ RX DQG UHIDUGV

" U 5DWQGLD % 1 HUD
3URVGHQW
$WRADVRQRI 6RXVKHQ 8 LRBRJLVA
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Ko 38«1 AG 22FEro ~aeflgaet o QY

7KH $WRADWRQ R 6RXWHD 8 IRRIMN $68 SWRXGD FRQGXAWMG W W $QQXDO
&RQHHJH 6=86,821 D&, &RQYHQWRQV 9N DZ DGD $QGKWD 3WDGHWK |LRP

WWR W -XO 7KH FRQIHIHOFH Z DV KRWMG E\ WH 91 DZ DGD $\WRADWRQ R
* HOWR 8 UQDY 6XWHRQV DQG ®IG Z W GMAOPWRQ E\ 2 WDQMQJ &KDILPDQ ' U &9
6DWIVK . XP DU DQG 2 UDQMQJ 6HFUAVEY ' U ' KHHUDM . DVDLDQHQL ZKR P DGH
LP SHAFDE®! DUDQIHP HQW DQG HQVXUHG H FHIIQUKRVSVDN | RUWH GHBU DMV

7KH VAHQWIE SLRIDP  ARQFHSWDOVMHG DQG H HRXWIG XQGHUWH JXIGDQAH RI WH $68
&RXQAOGIG E\ 3UHVIGHQW U *  &KHQIDODUD\ DQ DQG + RQRWDY 6HAUMVIIY ' U &KDQGLD
0 RKDQ 9DGGL Z DV IQMBRXD® HQUFKIQ) DQG VSDQOHG WUHH IX@GD\V Rl GIYHUH
DFDGHP [F DPAYMEHV  + LUK@IKW IOFGHG HIKW IRFXVHG P DAWMUFOMWHY  FRYHUQY
VXEVSHAD®HY XQTXH VHWIRQV VXFK DVSHFDIP 8 LIRBRJ\ <RXW 8 LIRRI\ ([ SHUA7DOV
DQGWH 86, ,68 -RIQAFDGHP LIE 6HVWIRQ DV Z HODVWH P XFK DSSUHADMG %3+ / LYH
: RUN\KRS RUDQIVHG E\ 9$* 86 7KH SUAVWILIRXV + 6 %KDW2 LDWRQ Z DV GHOIYHIHG E\ ' U
$EGXC5D] DAN O RWDGHT  Z KL®! WH 3 % 6LYDUDP DQ * XHW HAMUH Z DV GHOYHIHG E\ ' U
$. 0 DQGDO $FDGHP IF FRQMEXWRQV ZHH WKRZ FDVHG WIRXJK HBIYHQ |UHH SDSHU
VHWRQV 1LYH YIGHR VAWMMRQV 1LYH P RGHIDWMG SRWMU VHWMRQV XQP RGHIDWG SRWMU
VHWRQV LQYIWG WM EHVWSDSHY EHVASDSHUDQG EMVWIGHR DZ DUGV DQG WH YLIELDQW
4Xl] RO DQD ZKLIFK DGGHG DQ LOMDPAYH DQG FRP SHWAYH VSILMAR WH HYHQW O RWH
WDQ GHBUDWV ILRP  DRLRW WH FRXQM DWMQGHG P DNQJ WLV RQH Rl WH Z HD
SDUASDWMG UHIIRQDOP HHMQIV Z W DSDUARSDQW SWDIMQI WH VAHQWIE UFKQHW
|@Z GW RWDQMMRQ DQG P HP RUDE®! FXADY DQG FX@MUWDCH SHUHQRH RI 91N DZ DGD

7KH LODXIXWOFHHP RQ\ Z DV JWDFHG E\ HP LOHQOWGL QMBUHY IOFXGIQU &KIH * XHW U

5DP HVK ' U 5DWHY 73 3UHMMGHQWS6, ' U 8WIP 0 HWM 6HFULAVI) 86, ' U *
&KHQIDODD DQ 3UHVIGHQWS68 ' U &KDQGUD 0 RKDQ 9DGGL 6HAUHBL $68 ' U$ 96
5HGG. * XHVARI +RQRXU ' U' KHHUDM DVDUDOHQL 2 WDQMQI 6HAUHBY DQG' U &9
6DWIVK . XP DU 2 UDQIMQJ &KDILP DQ ' U* $MD  7UHDVXUHU ' XUQJ WH ,QDXIXUDARQ
WH VRXYHQUZ DVIHBDVHG E\ ' U5DVHY 73 3UHVIGHQWS LR®J IEDGBRAHW Rl ,QGID
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7KH YDBIGIEVRY VHVWIRQ P DUNHG D VP RRW WDQMMRQ Rl BDGHUKIS Z WK ' U 5DVIQGLD %
1 HUD DWXP 1QJ RIIIEH DV 3UHMGHQWRI $68 ' U -DIDGHHWKZDU 7 EHQI HOFWG DV
3UHMGHQW GFWDQG ' U 6IGGDIRIHVKZ DU 1 HHR EHQJ DSSWRYHG DV 6HAUHVIBLY ( BIPWE)
WH FRXQAO: W W EGIQG RI KLJIK TXDOWN VAHQRH DFDGHP LE FRP SHWARQ SURIHWIRQDO
QHVE RINQJ  FX@MDOZ DLP W DQG RXWABQGIQ) KRVSMDDV 6= 86,82 1 HP HUHG

DV D @QGP DN HYHQWOQ WH KIMRU Rl $68 ®DYIQI DQ LQGHIE®! [P SUIWWRQ RQ DAY KR
DWMQGHG
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0 IOXVVRI $ QOXDO* HOHIDO/RG. 0 HHMQJ

&D@/MR 2 UGHU
7KHP H-MQJ Z DV FD@IG VR RUGHUE\ 3UMMGHQW U *  &KHQIDODLD DQ
3UHVHOMRQ DQG $SSIRYDORI $JHQGD 7KH DIHQGD IRUWH P HAMQJ Z DV SUHVHOMG E\
3UHMGHQW U *  &KHQIDODUD DQ ,WZ DVDSSIRYHGE\ ' U5 . HKDYDP XUM\ DQG VHFRQGHG
E\' UO * DQHWK . DP DK

2 ELVXDU

7KH 3UMGHQMQIRLP HG WH KRXVH WDWWH |RERZ IQ) VHYHQ HMHP HG P HP EHW/ Rl WH
$WRADWRQ KDG DMIOHG WHU KHDYHQ® DERGH MOFH WH OMAS QQXDO&RQAHHOFH ' U
6XQO-DFRE 7UYDQGXP ' U 3RQQDP EDDP &KDQGUDVHNDU 3RQGIEKHW ' U $ 9LWKQX
9DUGKDQ 5HGG +\GHDEDG ' U 1 6XGKDNDU &KHQQDL ' U 8 GGDIDM . DODQ 9DWP D
+\ GHWDEDG ' U 9IMKDOSDIMDO %HQIDAXX ' U * HRUH 3 $EWKDP . RFKL $ VRGP Q RQH
P LOXW MIBIQFH Z DV REVHUYHG E\ WH KRXVH 1Q KRQRXURI WH GHSDUMG VRX® $ ULHVROMRQ
Rl FRQGROIQAH ILRP $68 Z LOEH VHOMWR WH | DP L0V Rl WH GHRHDWHG P HP EHWY/

SUHVGHOWY 2 SHQLQJ 5HP DNV
3UHMGHOW U *  &KHQIDODWD DQ DFRNQRZ BIGIHG WH DPAWYH DQG GIYHUH QDWILH Rl WH
PXUHQWARXQAO FRP SUMQJ ERW VHQIRU DQG \ RXQJ P HP EHW/ +H KLIKQIKWG \WDWMH
WRWRXIK GIVFXWWRQV DQG KHDOK\  GHEDWV KHT 1Q WH ( [ HEXWYH &RXQAO (& P HHWQIV
KHSHG WKDSH WH DIHQGD WPV SOFHG EHRWH WH * %0 +H H SUIWWHG KRSH IRU

FROVAKPWYH GIVAXWIRQV DQG DSSURYDY GXUQJ WH P HHWQJ

&RQILLP DMRQRI 0 LOXVIAV Rl VIKH 3 UHYLRXV * %0

7KH 0 IOX\WV Rl WH SUHYIRXV * %0 KHG RQ W -XO GXUQI WH W $QQXDO
&RQHHQH KDG DDHDG EHHQ ALFXOMWG VR DOP HP EHW/ YID HP DIO 7KH P IQXWA Z HH
SUHVHOWG DI DIQ GXUQI WH P HMOJ

e $SSWRYDCRI 0 LOXVVRI 0 HHMQJ 0 20

7KHO IOXWVRI WH P HMQI Rl WH* %0 KHG 1Q Z DV SLIRSRVHG | RUDSSLRYDO 3DWHG
E\ ' U5 . HWDYDP XUM\ DQGVHRQGHGE\ ' U 1 0 DANDUMQD 5HGG.  DQG Z DV SDWHG E\
WH KRXVH

=
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6HFUHVDU. V5 HSRUN
7KH+RORWDY 6HAHVEY ' U9 &KDQGUDO0 RKDQ SUHVHOMG WH 6HFUHVBL V UHSRUN

BV EKDS\WUERQ HHOAHV
7KHIRGRZ 1Q) HYHOWZ HHKLIKQIKWMG
7$3$688&2 1
7$3$688&2 1 ZDVRQGXPMG ILRP W VR QG 6HSWP EHU 10 &KHQQDL
Z W D \RWORI GHOUDMV 1Q DWQGDORH  7KH HYHOWZ DV RUDQMVHG DW&S 5,

+ RVSIMZO @/H VXU HUHY DQG ,7& * WDQG &KR® DFDGHP LIF VHWRQV 7KH WHP HRI \WH
FRQIHUHQPH Z DV 5RERWE 6XUWHY DQG,QORYDMRQVIQ 8 LIRRJ\ 2 WIDQMQJ &KDILP DQ
'U 3% 6LYDDP DQ 2 UDQMQI 6HAHEY ' U $QDOWDNIVKQDQ 6LYDWDP DQ $68
3 UHVIGHQADQG 6HAUAVIZY. SDUARLSDWG LQ WH LQDXIXUDCFHHP RQ\ 7KH HYHQWHDWUHG
LRERWE SIRWIDWMRRP [HY SDUADOQHSKUHARP | DQG KDQGV RQ VHWIRQV

8%$.21
8%.21 ZDVKHG RQ W DQG W 2 PREHU DWA RO/ HHD $\VKVBP XGL
.R@DP ZIW GHBUDWMV 2 UDQMQJ &KDULP DQ ' U 9%SIQ ' DV 2 WDQMQ

6HAUHBU ' U $JMWKK 0 WZDV WH W $QQXDO &RQHHAH Rl WH 8 LRRJLFDO
SWRADWRQRI . HD® 7KHKLUIKQKW DVWH3WRI 5R\ &KD® 2 IDWRQ GHIYHHGE\ ' U
0 DGKXVXGEDQ $JWZ DO &RWH DFDGHP IF WHP HV IOFAGHG %22 XWROMIDWY DQG

UHFROWAKXPWYH XUR®RJI\
.8%&21
. 8%&21 ZDVARRQGXPMG ILRP W(WR W 1 RYHP EHU DVWIMH VAHQLE 9\ WKL

9LAIH5HVRUN: D\DQDG DAMMQGHGE\ DUHFRWG  GHBUDWV 2 WDQIMQJ &KDILP DQ
' U . HWKDYDP XUM\ 5 2 WDQMQJ 6HRUAVIY ' U 1 DIDEKXVKDQD 0 -RIQAR LI DQIMQJ
6HAUMVY ' U O DQRKDU& 6 WZDVWH W $QQXDO&RQIHHQAH Rl WH . DUDDVIEND
8 IRRJIFDCS WRADWRQ 1 RWE®! GIFUHV LOFOXGHG WH 39* 2 UDWRQE\ ' U 5 % 6DEQY
DQGWH' U0 3 5DM ( QGRZ P HQW HAWHE) ' U3 6 ,QGX

62*86%$3 76
62*86$3 76 ZDVRUDQMHGRQ W DQG WK 1 RYHP EHU DWGLL. UVKQD
+RWO1 [] DP DEDG Z WK SDUARSDARQ ILRP RYHU  GHOUDWV2 LIDQMQJ 3UHVGHW
' U. ' D/DN\DU 2 WDQMQJ 6HAHBUHY ' U$ 5DIKDYHQGHUDQG' U0 $QDQG. XP DU
7KH W $QQXDO&RQHHIAH Rl 62* 86 IHDIMUHG ~ DFDGHP IF VAWMRQV P LOYH
VXUWHUHY DQG QDP HG RUMRQV ' U 5DQIDQDGKD 5DR 2 UMRQ E\ ' U 6XGKIU5DZ DO

DQG 5HYDWL5 DP DRKDQGLDQ 2 IDMRQE\ ' U $QVD 3DWO

3J aaailidite’



$68 3Rl + 6 %KDWO LGWALP : RUNVKRS
+HBG RQ W 1RYHP EHU DW,,6& %HQIDXXWX ZIW 18 +RSMIY ' U IHONDMK
. UVKQDP RRUM\ LV WH RUDQIMQJ &KDILP DQ 7KH WHP H Rl WH VHWIRQ LV RQ 6HFRQG
7KRXIKW ) REXVHG RQ FIQIFDO GHAMRQP DNQJ 1Q XWR®RI\ WIWRXJIK FDVH EDVHG
VHWRQV

&RXQFLO0 HP EHUS$ PUYLVIHV
7KH &RXQAO0 HP EHU&OD ( WBIG 6WS E\ 6\WS 6XUWILFDO7HKQTXHY Z DV RUDQ] HG
E\ ' U$9 5DYL. XPDURQ UG)HEWXDU 10 +\ GHUDEDG DQG Z DV DAWQGHG E\
GHOUDMV | HDWUQJ @/H DQG YIGHR GHP RQVADMRQV
7KH &RXQAO0 HP EHU &0 ( WBIG $QGLR®J\ 0 DAMUFOW Z DV RUDQIHG E\ ' U
. XPDU3WEKX 0 RQ G0 DUK 1Q %HQIDXWX DQG Z DV DMAQGHG E\ D @UH
QXP EHURI GHBUDMV

$FDGHP LF $ PVYIMIHV
, QUALDDVIRQDOBFLHQW LF 6HVWIRQ  7RXU 6L/ DOND ' HF UBIQGHG
GDUQLQJ DQG GLVXUH Z WK SDUARSDMRQ R GH®UDWAV DQG | DP LOHV
: HELQDW $XJ “XQH ( ®IYHQ DFDGHP LE Z HELQDWY Z HH FRQGXPMG
RQRSIEV VXK DV

e . QRZ $SERXW68

e +RZ VR GHYHU( Il HPWYH 3RZ HU3RIOWB UAVHQUMRQ

o (QGRXWR®I\ ( TXISP HQW : KDWREX\"

e )WRP ZKRP \REX\"

e  5RERWE 5HQDC HASIHQAE XU HY

e 2 UWDQ &RQIOHG &DUAQRP D 3LIRWIM

o 8LRQWWV5H XP

o 8UHWDBWEXH' MDWH

o +HDOM\ 8 IRRIMW

o <RXQJ 8 IRBRIMV 3HYWSHPRYHV

e /876 &DUAQRP D3LRVDM

e : RPHQIQ8 LRRI\
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5 HVHDUFK $ PYIVIHV

,163,5( $ KDQGVRQ P HMRGR®J\ SWRIWDP ZIWK SDUARLSDQW
P HQRWHGE\ ' U' HQV; DYIHURUDQMHGE\ . 0 &0 DQSDAOWRP Q W DG W
SXIXWW

$68 SHWHDUFK 0 HIKRGR®RI\ &RXUH $SUO-XOQH $ P ROM RQIH
FRXUH Z I HP LOHQUW/SHDNHLY DQG FRQVMMOQWZ HHND VHWIRQV Z KHUH FRQGXPMG
9DBIGIFVRU. &0 ( : RUNWKRS “XQH . RFKL Z HIH FRQGXPMG E\ WH

$P UWD ,QMIXW E\ ' U* IQIO. XP DU 3 &RP SUHKHOWMYH VHWRQV RQ FOIFDO
UHVHDURK  WEMAMEY JWDQWZ UMQJ  DQG 6366 GHP RQMADARQV * LDFHG E\ $68
3UHMGHOADQG' HDQRI 5HVHDUK $P UMD , QUAIMM

-$68 DQG -RXUQDO, QMDVYHV
7KH -RXUDDORI WH $WRADWRQ Rl 6RXWHLD 8 IRBRIMN -$68 FRQOWOXHV VR P DIQWIOQ
KK DFDGHP IE WEQGDUGY DQG YIMELON XQGHU WH HGMRUDO GDGHUKIS Z W ER
DAXHV

6HAUHVBY 5HSRUASDWHGE) ' U0 6KLYD@QIDIDK DQG VHARQGHG' U. 9 9I0RG

7WHDVXUHUV 5 HSRUN 3WHVHQWAGE) ' U 1 IMFKIVK ' VRX] D
' U 1KMW ' VRX]D 7UHDVXUHU SUVHOMG WH FRP SGMW [LODQRDOUHSRUAM RU WH \ HDU
7KH DXGIWG DAFRXQNV WD VIAO DURK KDG DOHDG\ EHHQ ALFXOWG \R DD
P HP EHY SOFHG EHRWH WH * HOHDOYRG 0 HHMQI * %0  DQG D@ LQDQADOGHIY Z HH
SUHVHOMG LQ | X@GXUQ) WH VHWRQ

$V RQ W XO WH EDOQFH DYDIOE® 1Q WH 6DYIQIV Y%DQN $FFRXQWMRRG DW
7KH $WRADARQ DOR KRGV ) HG ' HSRUW ZIW 6% DP RXQMY R
Z KIEK LQFOGHV IXQGV 1Q 1 DP HG &RUSXV DFFRXQW \RVBAQJ

LH GPWQJ DVWRQI DQG WREG! | LQDQADCSRVMRQ

$ SSIRYDCRI $ XGIVRUS HSRUN

7KH $XGMVRUV 5HSRUN FRYHUHG DO LODOADOWDQVDRPARQY DQG WIWP HOW XS VR \WO DUK
7KH $XGMRUV IHSRUMKRZ HG ,QFRP H ([ SHQGIWLH IRUWH \ HDU HQGIQU

/ IDELOAN — $\WHW VKHHWDV RQ ' VLY IRU) XQGV + HG 1Q 7UKCM RU 6SHALLE

3XIBRVHVDVRQ Z DV GIVAXWHG DOG |RUP D@ DSSWRYHG E\ WH * HOHDO/RG

7KH UHSRUVFRQILLP HG WDWWH DFFRXQW Z HH SIRSHWD P DQWIQHG 1Q DFFRUWEDORH Z WK

HWEEQAKHG | LODQADOADQGDLEY Z W QR P DMUDOGVAHSDQAHY

=
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7KH &RXQADSSUHADMG WH 7UHDVXUHUV FRP SUHKHOWLYH DOG WDQVSDUHQW
SUHVHQIMRQ

' U5 . HKDYD O XUM\ VXJIHWMG VR VKRZ WH O HP EHUKLS &RUBXV VHSDUDWO 1Q WH $XGVRU
UHSRUVIMKDV VKRZ Q DRI HWHULQFOXGIQ) RWHUFRUBXV ' U0 6KLYD@QJ DIDK VXJJHMG VR
NHHS WH)' VIQWH) B[ L)' $ARXQNWH DM Rl LOMHML P RUH

7DMIZ MW EDONSHRS®! 7UHDVXUHUSHSRUNV - $XGVRUS HSRUAWZ HH SDWHGE\ ' U. HWKDYDP XUA\
DQGVWHRQGHGE\ ' UGKLYDIIDIDK

X GIHW RUVIKH ) RUMFRP LQJ <HDU
7KH EXGIHWG H SHQGWMUH | RUWH XSFRP 1QJ 1LQDQADO HDUZ DV SUHVHOMG
7KH H SHAMG LOFRP HIQFOXGHVO HP EHUKIS ) HHV ,QMUHVILRP  &RUSXV DQG 6DYIQIV $ FFRXQW
6SRQVRUKISY DQG WH VXUSOV DP RXQWR EHWDQMHUHG ILRP 6=8 6,82 1 7KH 7UHDVXUHU
FRQILLP HG \WDAD@S@QQHG DPRYIWHY FDQ EH VXSSRUMG Z WILQ WH DYDIDE® DQG SURMIPMG
UHVRXUAHV

" U9IORG. 9 VXIIHWMG WDWARXQACP HP EHY/ WKRX@ DAR RWDQ H SWRIWP VRQ VRADO
DZ DUHQHW DRIMHY DQG UHVHDURK XSGDWV 1Q DGAWRQ VR LHI XOUVHHOWILE SLRIWDP V DV SDUARI
WHUFRRXQHCP HP EHUDRAYIWHYV

" U&6 5 DINDGEXI JHWMG VR FROGXPAIMH + HDOK &DP SV

" Ur &KHQIDADWD DQ VXIIHWMG VSHQGIQJ 5V IULRP WH P MH@OHRXVH SHOVHVIRU
+ HDOM &DP SV RUVRADDZ DUIHQHW WP HDQWRKDUW Z RIN ,\WHDQ EH GRQHE\ FRXQACP HP EHWY/

' U. UWKQDVDP \ . DQQDQ ' U &6 5 DINDOAUVDIG FRXQAM HP EHUDPWYIW Z DV SUP DU® ERXIKW
QR HP SRZ HUWH FRXQACP HP EHWY/ KHQPH DQ\ NQG RI DPWYW GRQHE\ WHP IRU$68 Z LGKRTG
JRRG $1WUP XPK GMVEXWIRQVWH* 96 DJUHHG WDWURP QH W HDURQZ DUEV WH FRXQAO

P HP EHUDPAYMHV Z LOQRVWEH IQWH IRWP Rl P HHMQJ DVEHRWH 7KH JHQHWDCERG VXJJHWMG
WDVWKH FRXQRCFDQ GVEXW WAL 1Q GHVIBIOVEINH VXJ JHWMRQVILRP P HP EHWY/ DQG FRP HXS Z IW(
QHZ DPRYIWHY

7KH 3 UHVIGHQWRG WDWKH FRXQALCY. DV LHTXILHG E\ WH WY 90 VR FROMGHUZ KHWHUWH
7WDYH@Q ) HARZ \KLS DP RXQWLYHQ VR 3 RWIILDGXDWV QHHGV VR EH LORUIHDVHG DQG WZ DV
FROVGHHG E\ WH FRXQAMDQG IQAHDVHG ILRP 5V R 5V SHUIHTRZ \KIS * %$JUHHG
UXGIHWRUWH | RUKFRP 1QJ \ HDULV SDAWHGE\ ' U1 0 DANDUMQD5HGG DQG 6HFRQGHGE\ WH' U
9IQRG . 9 DQGDSSIRYHGE\ WH* %
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$ SSAFDVIRQVRI |H@RZ \KLS $Z DGV

3 UIHM GHOWB UHVHQWAG VIKH 6HBRMG $ SSOFDMRQV | RUITHTRZ \KLS $Z DUGV

e 'U1DQGED. MKRWH%IWRP ) DMHUO X@UO0 HAFDO.R@IIH 0 DQIDRWH Z DV VHBRWMG IRU
WH$68 &RQUXOEZQN7 DYHO HBZ \KLS * %$ SSRYHG

e 7KH$68 3* 7WDYHO) HIRZ \KIS ZDVDZDUWEHG VR ' U 9DVDY\ D 8 P DSDWL 62 * 86
$3 76 ' USQXWKUXWL* RSL8$. ' U,WDSSD. RWL.8$ DQG' U5DQVIK . XP DUO
7$3$68 Z W SHIP MRQ VR FKRRVH WHULQWAMWM RI LOMHMIRUD P IQIP XP Rl RQH
Z HHNITH@RZ \KIS VR EHFRP SBMWGEHRWH W 0 DUK * %$SSLRYHG

e 'U 6DNBO* XSW IWRP )DWHU 0 X@U 0 HGIFDO &R@UH Z DV VHBRMG IRU WH $68
0 HIMRURXV3* $Z DG * %$ SSIRYHG

3WRI + 6 “KDWRLDVIRU

''U . UKQDVDP\ . DQQDQ ILRP 7UEK\ Z DV VHBPMG E\ &RXQAOWR GHHUWH 3Rl + 6
UKDVR LDARQ DAG= 86,82 1 Q0 DQIDXX * %$SSIRYHG

3WRI 3 %6LYDWDP DQ HQGRZ P HOWI XHMABIFAXUH VSHDNHU

'U 06 $QDULIWRP 6*3*, /XANQRZ ZDV VWOPMG IRU WH 3WRI 3 % 6LYDWDP DQ
(QCRZ P HOW XHW HRAMWUH DW6= 86,&2 1 * %$ SSIRYHG

. KLYLDM) HP RUDOW P SRUXP FRQYHQHU
"U 0 XWX 9HHDP DQL IWRP 6,0 6 &KHQQDL ZDV VHBPWMG IRU WH . KIMIDMO HP RUDO

6\ P SRUXP RQ WH VRSIE 9DVFX@U$QDWRP RWY 1Q 5HQDO7DQVSOQMMRQ 7\ SHV
DQG 7THAKQTXHV  * %$SSIRYHG

4 X1] P DWHU 4 X1] RP DQID

' U $EKHHVK 9DWP D+ HIGH ILRP ) DIKHUO X@UO HGIFDOSRMIIH Z DV VHOIPWG | RUWH 4 X
0 DWMUIRU4 Xl] RO DQD * %$SSLRYHG

3LRI 1 DOQLYHOXJRSDO&.3& &RQYHOHU

' U 5DVMHY 7 3XWDDW ILRP . 6 +HIGH 0 HGIFDO$FDGHP \ Z DV VHBPWMG \R VHUYH DV 3R
1 DOIDL9HQXIRSDCE.3& &RQYHOHU * %$SSLRYHG

=
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$68 3LRI + 6 YKDWO LGP : RINWKRS
7TKH$68 3Rl + 6 YKDAO IGMP : RUINKRS Z 1I@EH KRWMG E\ WH 7KDQNDYXU S5 HQDO
6AHOAHV & E XQGHU7$3$68 FRRUEODWGE)\ ' U 5DYIQGDQ

7KH SLRSRVDOVR LOHWHDWH VKH + 6 %KDWO LGP : RWINWKRS &RUWBXV  \WZ DV DIWHHG

WDW XH R 1O OMRQ WH FXUHQADP RXQWY QRWNXI I LEHQWKHQRH WH FRUBXV KRX@ EH

IORHDVHG ' VMRXWIRQ VRRN SOFH LHIDUWEIQJ WH P HWRCGR®I\ W LORIHDVH WH FRLBXV ' U
" RWDOL WDNDQ DWNHG Z KHWHU WH FRUBXV \WKRXG EH IORHDVWHG E\ WRWH Z KR 1QWD@

FRQMEXWIG \R WH FRUEXV $1IWUP XHK GHIEHIDWRQV WZ DV DIUHHG WDWIKH $68  Z LOWVIINH
WHROXVDQGDGG  ONKVP RIHWRWHH MAMJ FRUIBXV 7KH* %$JUWHHG

$68 18 +RVSIVIDY %HQIDXUX 0 HGDO RU3HGLDWIF 8 LRARJ\ ' HEDWHA
7KH $68 18 +RVSMIY %HQIDXX 3HGIDWME 8 LIRRJ\ ' HEDWM Z I®IRFXV RQ 7RSIE
YRW] IRU' \MXQPMRQDOIRIGIQ] 1Q &KITHQ ) RU DQG DIDIQW P RGHDWMG E\ ' U
%OOIRSDAL DU Z W' U 6DQWD. 61QKDDQG' U $®I . KDQ DV VSHDNHLY/
* HOHDO/RG. $JUHHG

[ IMWARI 1 HZ P HP EHW FKDQJHRI P HP EHUKLS WIDWKV
3 UIHMGHAB IHVHOWG WH 0 HP EHUKIS XSGDWAV IRU IOFXGH QHZ IXQ@P HP EHU
DSSTMRQV DWRADM W I X@P HP EHU FRQYHURQV QZ DWRHDM P HP EHU
DSSGDMRQV DQG DWRHDW W DI LIDWA P HP EHUFRRQYHUMRQV QHZ DIIIDWA P HP EHULY

7KH QDP HV Rl VW\H QHZ P HP EHUW/ ZHWH GVS@\ HG E\ ' U * &KHQIDOYDWD\ DQ
3UHVIGHQWS 68  7KH QDP HV Z HUH DSSIRYHG E\ ' U 7 -DIDGHHVKZ DU VHFRQGHG E\ ' U
0 6KLYDOQIDIDK DQG VKH * HQHLDOYRG\ DSSWRYHG

$ FDGHP LF DRVIYIVIHV | RUVKH | RUMFRP LQJ \ HDU

' U $EKHHVK 9DWP D+ HIGH ILRP ) DIKHUO X@UO HGIFDOSRMIIH Z DV VHOIPWG | RUWH 4 X
0 DWMUIRU4 XI] RO DQD * %$SSLRYHG

e 7KH$68 3LR + 6 %KDWO LOMP : RUINKRS
BHAUAVIL LQIRWP HG WDWIKH$68 3Rl + 6 %<KDW0 IGMP : RUINWKRS Z L@EH KHG RQ

W 1RYHP EHU DW<DWRGD +RVSMIO +\GHDEDG ' U 6UQYDV * XWD 1V WH
2 UDQMQI 6HFUAVBY 7KH 7KHP H RI WH ZRUINWKRS IV / HW &KDVWH WH &KDQIHV 1Q
8 (R®J\ LVGHAGHGE\ WH FRXQAO
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e &RXQFL.O0 HP EHUS$ PUYIVIHV

&RXQAOD HP EHWIWRP 7DP IO1 DGX  3RQGIFKHW DQG . HDD KDYH S@QQHG VR FRQGXFW
ROH $68 &RXQACD HP EHUDPRYW HDFK 1Q WHU UAVSHPARYH WY EHIRUH 0 DUFK $V
SHU* HOHDO/RG\ VDGYIEH WLV WP H MOHHG QRWR EH D LI X@UP HAWQJ DVEHRWH

o, QVHUDDVIRQDO 6FIHQWLE SWRIWDP ZHH SOQQHG 1Q ' XEDL ' DMV QHHGV R EH
1LODQ HG WU

) LODOVDVRQ Rl VKH DFFRXQWRI 6=8 6,82 1
6=86,82 1 b ) LODQADOE HSRUN

'U'  3DXCOIORFHQW?2 WDQMQI 6HAUHVBY RI 6=86,82 1 SUHVHOWG WH | LQDODXGIWG
I LODQALDO WM HOW 7RVBOLOFRP H 7RVBOH SHQGWXH
([ FHWRI LOFRP HRYHUH SHQGWXUH
' MMEXWRQ RI VXUBOXV $68 7$3$68 67$7( $WRADWRQ

0 $186 7KW 7KH* %FRP P HOGHG' U 3DXCOLOPHQADQG WDP
IRU H FHBIQWRWDQ] DARQ DQG [LODQADOWDQVSDUHQR  ,\WZ DV SIRXG® WHRWEHG WDW
6=86,82 1 FROMEXWG WH KLIKHWHYHU GRODWRQ \R $68 DP RXQMY R

) RUWH VDP H * % FRQIDWOWG WH 0 DGXWDL7HDP ' U3 DXCBLOFHQWDWXUHG WDW
WLV GRODWRQ DP RXQWZ LEH WDQMHUHG VR WH FRUBXV Rl $68 YRW WH DXGMRY/ Rl
6=86,82 1 DQG $68 $XGWRU GMXWHG DQG FRQIILP HG WDWMWH GRQDURQ Z LOEH
WDV HUHG VR $68 &RUSXV

' U * QDODVHNDLDQ ' U 3DXO9IQPHOW ' U 5DMHYDQ KDQGHG RYHU WH FKHTXH RI 5V
VR 3UHMGHQADQG VDP H JLYHQ VR 7UHDVXUHU

6=86,82 1

' U =HAWKDQ +DP HHG UHSUHVHOWQ) 2 UUIDQMQI &RP P MWWH 2 Q EHKDO Rl . DLODVEND
XIRRJ\ $WRADWRQ DQG 0 DQIDERH 8 IRRJ\ )RKP WH DUH FRQGXPAMY WH 6=86,82 1

$QOXDOFRQIHIHQAH DWO DQIDOXWX ILRP - WL VR W $XIXWW +H SUHVHOMG WH
YHOXH GHVBIY SLRSRVHG VUL S@Q DQG SMAHG D YHOXH SWRP RURQDOYIGHR * %0
DSSWIRYHG WH 6=86,&2 1 ULl 9HQXH DQG FRQIWP HG WH ' DMV 7KH DOR
P HOWRQHG WDWKH DUH JIYIQ) WA HDUVBULT | RUBXSHU( DUD ELLG IRURQHZ HHNILRP WH
FRP SBMRQRI 6=86,&2 1
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9HQXH 6=8 6,&2 1

' U -RM 9D KHVH SUHVHOWG WH YHOXH SLIRSRVDO RUG=8 6,82 1 R EH KRAMG E\ \WH
8IRBJ\ &OE R 7KUWXU Z W WQDAYH GDMV Rl W W $XIXWWRU VHFRQG ZHHN R
SXIXW WH 2 WDQMQJ &RP P MWH IQFOGHV' U' DIZIQ' 7KHIDWO &KDILP DQ ' U
-RM 9DUKHVH$N\DLD 2 WIDQMQI 6HAUABUY  DQG' U 0 LGKXQ* RSDDNUIMKQDQ 7 UHDVXUHU
DQG WUHH SIHHUHG YHOXHV  $SR@R $G[ &RQYHMRQ &HOAH / XX &RQYHOWRQ &HQOWH
+\DM5SHIHQR  DQG 7HBRQ &RQYHOWRQ &HOAH  Z HH VXJJHMG SHOGQ [LODD/DWRQ
DIWU$68 LOVSHPMRQ SLRSRVHG VULl UDWV Z HIH DFFHSWG E\ WH * HOHIDOYRG.  DQG D
SURP RWRQDOYIGHR Z DV SUVHQMG

9HOQXH86,&2 1
7KH YHQXH IRU8 6,82 1 Z DV GMPXWHG DQG ' U 6DFKIQ ' KDLZ DG\DU 6HFLHVBY R
. 8% LQRWP HG WDWKH %DQIDRWH 8 IRBRI\ 6RAHW LV Z LA VR KRWWMKH FRQIHUIHOFH WH
$68 &RXQAOHTXHWMG GHVILY Rl WH RUDQIMQI FRP P MMH Z KIFK Z L@EH FRP P XQIEEDWG
DIWUWH . 8% $QQXDO&RQHHOFH * HOHWDOYRG. 0 HHMQI VAKHGX®IG |1RU 2 RREHU

(QEQ

-$68
' U 0 DENDUMQD 5HGG IQIRWP HG WH $68 RI KLV GHAMRQ VR WIS GRZ Q DV ( GMRULQ &KIH
Rl $68 Z KLFK Z DVDFFHSWG E\ WH &RXQAAR@Z IQJ KLY HP DIO$ SSTDARQV Z HH LOYIWG
DQG' U $XQ5DP GDVO HQRQIWRP $P UMD ,QUAYXW RI 0 HGIFDOSAHQRHV . RAKL SLHYIRXVO
WH $\WRADWM ( GMRU DSSTHG | RUWH SRVW/-+ IV FDQGIGDWIH Z DV SUHVHQMG LQ WH * HOHLDO
%RG\ 0 HHWQJ DQG Z DVDSSWRYHG E\ WH* 90 DVWH QHZ ( GMRULQ &KIH

7KH $\WWRADW ( GMRU SRW YDFDWG E\ ' U $WXQ 5DP GDV 0 HORQ FRX@ EH IBG E\ ' U

0 DOHHWK GLOKD ILRP 18 7UXMM RVSIBO %4HQIDAXIK Z KR KDG DSSTHG | RUWLY SRWADQG KLV
DSSRIOW HOWZ DV DOR DSSIRYHGE\ WH* %0 7KH* %0 DOR GMXWHG DQG DSSURYHG WDW
WH WOXWH R WH ( GMRULQ &KIH $WRADM (GWRU SRW ZI@EH V¥R \HDW/ ' U

0 D@\DWMQD 5HGG. H SIHWHG KLY JIDWXGH VR WH $68 &RXQAOIRU WH RSSRUXQW R

VHUYH DV &KIH ( GMRUIRUWH SDWAVE R\ HDUW/

/ HIDO&H@ RU$ 68
7KH 3UHMGHQWSLRSRVHG WH IRWP DARQ RI D / HIDO&HDIRU $68 VR DGGLHW GUDODOG
R DQVDAWRQDOP DIMAY  7KH &RXQAODSSLRYHG WH IRWP DARQ FRP SUMQJ WH 3UAMGHQW
6HAUMVI DQG P HP EHW/' U * DQHWK * RSDDNUMKQDQ ' U. 61 &KDU ' U . UMKQDVDP \
.DQQDQ ' U5 . HKDYDO XUM\ DQG' U3 * IOQ XP DU 7KH* %0 DSSURYHG WH SURSRVDO
\WZ DV DI UHHG VR LOFOXGH WH 7 UHDVXUHULQ WH / HI DORH@I RARZ LQJ P HP EHUVXJ JHVARQV
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7Z R DSSWRYHG @Z\ HY Z HH SLIRSRVHG 0 U 9HQNDWSDP DQL VHQIRU @Z\ HU ILRP 7DP 1O
1DGX ZIW RYHU  \HDW Rl H SHUHQFH IRWP HU$$* DQG 6XSUHP H &RXUMHSUHVHQUWYH

DQG KL DWIMBQW0 U 0 RKDP P HG WP DIO7KHUWQXUH Z L@EH |RURQH \ HDU Z W SLRYIMRQ
| RURKDQJH RUFRQWOXDQRH DV GHHP HG QHRHWDU B\ WH &RP P WWH

' U $WKQ . XP DU3DIDQWWLDQG ' U'  5DP HWK VXJJHMG WDWD [LDP HZ RWN Z I XNV
UHIXOMRQV DQG SLRSHUGRFXP HQMRQ EH HABEQKHG

7KH / HIDO&HDIRWP DARQ Z DV RIIIAD® DSSWRYHG E\ WH * %0 SWRSRWG E\ ' U * IUWK
1 HOHILDQG VHFRQGHGE\ ' U 5DHY $\\ DSSDQ

8 SFRP LQJ 6VIDVWH FKDSVWUP HHVIQJV

7KH XSFRP 1QJ 6V &KDSWU 0 HHMWQIV Z HH SIHVHOWG E\ WH 6HRUHBY ' U &KDQGLD
0 RKDQ 9DGGEL DQG WH GV DUH DV IR@RZ V

e .8%8&21 . 8% $QOXDO&RQI HUHQFH W\2 FREHUVR QG 1 RYHP EHU
DWO \ VXUX 2 LIDQIMQJ &KDILP DQ ' U 5DQIDQDW 0 6 2 WDQMQJ 6HAUHEY ' U . LLDQ
. XP DU*

 62*86 $3 76 $QQXDO&RQIHUHOFH VK WK 1 RYHP EHU DW

1 DQG\ DO$ QGKWD 3WDGHWK 2 WDQMQJ 6HAUHVEY ' U %KDLI DYD 9 DUDGKDQ 5 HGG\

e 8%.21 8%$. $QOXDO&RQIHUHQFH VK VK 2 FVREHU DW. DQQXU
. HD® 2 WDQMQJ 6HFUHVBY ' U * RXWDP * RSLQDW

o 7$3$684&21 7$3$68 $QOXDO&RQI HUHQFH VK VR \WBHSWAP EHU
DWBRQGLFKHW 2 WDQMQJ 6HFULAVBY ' U5 9LORW . XP DU

7KHWH P HHWQRIV Z HH QRWG DQG DSSWIRYHG E\ WH * HOHWDO/RG

(GPIRQRI 2 Il IFH 9%dHDUHWY

" U $YXADSSDQ ( GPARQ 2 1IFHU SUIHVHOWIG WH UIHVXAOV RI WKH $68 HBFMRQVKHG RQ W
-XO DW&. &RQYHMRQV 9O\ DZDGD ZKHH ' U -DIDGHHWKZ DU 7KUXNRYHD Z DV
HORWMG DV 3UHMGHQW ( BFW ZIW YRWV SR@GG QYD DG ' U
6ICGDIIHWKZ DU1 HHRIWRP  %H@JIDYL Z DV HORWG DV 6HRUHVY  ( BFW IIRP WH

* HOHDOYRG. SLIRSRVHGE\ ' U. 9 9I0RG DQGVWHRQGHG E\ ' U 0 D@NDUMQD 5HGG. DG
DSSWRYHG E\ WH KRXVH

=
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&RQWIXVIRQDCS P HQGP HQW
* o0 $SSIRYHG WH &ROUMMWRQDODP HQGP HQW ZIWK D IHZ FKDQIHV $QWFDQYDWQJ
Z RUG VKRX@ EH UHP RYHG ILRP WH DP HQGP HQWRQ ( BIFARQ &DP SDLIQIQJ ,Q DP HQGP HQW
RQO HP EHUKIS |HH WZ DV VXJJHWMG VR FRQWOXH DV\VDP H &XUHQNKDUHY  * 67

&KDQIHV VR VKH H MM IXLGHDOHV RI $68

$68 * XLGHOQHV5HYLHZ 8 SGDW

7KH $68 * XIGHIDHV ZKIFK KDG QRWEHHQ WHYLHZ HG IRU WH SDWWHYHQ \ HDW/ Z HH
UHRHOWD LHYMWG DQG WRURXJIK® H DP IOHG E\ WH $68 &RXQAO 7KH UHYVHG JXIGHIOHV
Z HH ALFX@WG \R DOP HP EH/ IQ WH P RQWX RI 0 D\ LOYIWQJ | HHGEDAN RUTXHUHV
YID HP DIO $V WHH Z HH QR XQDQVZ HIHG TXHUHV RUREMPARQV ILRP \WH P HP EHY/ \WH
VDP H VMWRI  IXIGHIOHV Z DV SUHVHOWMG GXUQJ WH * HOHDOYRG 0 HMQI * %0  DQG
XQDQIP RXV® DSSLRYHG

/ HWKHU/ILRP 0 HP EHW/
$ GWMUZ DV UHFHYHG ILRP ' U 1 0 D@NDUMQD 5HGG.  DGGUHWIQJ D FRP SOIQMRWZ DUEHG
E\ WH 7HDQIDQD 0 HGIFDO &RXQAO 70 & 7KH FRP SOIQW RUJIQDMG IWRP  \WH
QMYHOWRQDO 5DGR®I\  6RAHW FROFHOQQJ D VAHOWIE SWRILP W@IG 9DVEXOU
QOMYHMRYY 1Q 8WRBRI\ IRU 8IRRIMN VKHGX®IG RQ W 2 AREHU 7KH
, QMIYHOWRQDCE DGR®J\ 6RAHW DB HG WDWIKH HYHQAZ DV XQHWIEDCDQG DP RXQWAG VR D
SURP RWRQDCDPRYIW

' U 0 DANDUMQD 5HGG. KDV VXEP IMMG DQ H SOQDARQ GWHU VR WH 7HDQIDQD 0 HGFDO
&RXQAOZ KIFK Z DV NRIQWD HQGRUMHG E\ WH 6V 8 LRBJ\ $\WRADWRQ

7KH * HOHDOYRG 0 HHMQJ * %0  GIVAXWWHG WH P DIMAUDQG |HOWKDW U 1 0 DANDUMQD
5HGG VHHP VR KDYH DGHTXDW FDSDELDN VR GR WH VDIG LOMUYHUWRQ DQG KLY IOMAMRQ RQ
WDRKLQJ) GRHV QRWHHP VR EH XQHWIFDCDQG LHFRP P HQGHG WIDWMEH UH HULHG \R WH $68

/ HIDG&H@ RUWHYIHZ DQG $68 FRXQAOR JLYH DQ DSSURSUDM UHVSRQWH

$ SSLRYDCRI VKH $ XGLVRU
* o) DSSURYHG ViKH DXGLVRUKLY GHVIDLOY DV | RQIRZ V
&$ 9 0 XWXNDUXSSDQ
3KRQH
( P DIOYP XWXNDUXSSDQ# \ DKRR FRP
$GGHW 6DEDL 2@G1R 1HZ 1R/ HW &DW®I 6RXW 6\WHHW

6DQWMRP H &KHOQDL
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$Q RWKHUP DWW/

" USDWIWK 5DMIQGDQ ILRP - 7URK\  WDIVHG DQ WXHWDW) %86 GRARYY DUH JHWMQJ WDIOHG DV
6H RARIMNV 7KLY WKRX@ EH GIVFXWHG DQG WAKRX@ EH SWDAMHG E\ WH XIRGJ MV RQD
* %0 VOIG IMFDQ EH GVRXWHG 1Q WH G DARHO

$ GRXUP HQW
7KH 3UHMGHQMMDQNHG WH * HOHIDCERG DQG $ GRXUDHG WH O HHWQJ




~

"AEAE

a=i% 00

&2167,787,21%$/ $0 (1' 0 (17672

7+( $68

&2167,787,21

(;,67,1*

352326(" &+$1*(

-867,),8$7,21

32,17

689% ,9,6,21 %
$WRADWM P HP EHWY/
7(0 @

1 RQ SRAWYDGXDM P HP EHLY/
Z RUINQJ 1Q WH XIRGRI\
GHSDUR HOWRI DQ LOMAIMURQ
IHRIQ] HGIRUWHO &K RU

" 1 %FRXUH LQ XURBJ\
SWRYIGHG WH SRWHV
SRVWUDGXDW TXDA LFDARQY
P H-MQJ HDJ LELON FUMWUD |RU
HQLR® HQWQR WH' 1 %RU
0 &K FRXUHVIQ 8 LRBJI\

6KRX@ EH GHBWIG

2 QU SRWIDGXDWV
XQGHURIQJ 0 &K RU' 1%
&RXUAHVIQ 8 LRRI\ \KDO
EH HD LE®! | RU$ WRADWM
P HP EHW/

32,17

7KHP HP EHUKIS

7KHP HP EHUKIS

7TKHP HP EHUKIS IHH LV

68968&5,37,21 )25 VXEVRUSWRQ VKD@EH VXEVFUSWRQ VKD@EH QRVD I L[ HG DP RXQW
0 (0 % 56+,3 GHWP IOHG E\ WH FRXQAO GHWLP LOHGE\ WH KHQPH WH | HH DP RXQW
689% 9,621 $ DQG DSSWRYHG E\ WH* HQHD  FRXQADQG DSSWRYHG E\ QHHG QRAEH P HMRQHG

YRG  $WSUHVHOWNH WH* HOHDO/RG VXEMPW|

VXEVRUSWRQ VKD@EH 5V R FKDQIHHYHY  \ HDW/

>5XSHHVILYH WRXVDQG| DVQHAHWOU ,\WZ RX@ EH
RQO @ EXUHONKDUHY * 67

32,17 )81'6 7KH 7UHDVXUHUMKD@RSHDM | 7RDGG : KHQHYHUH $VP RWRI WH
%$1. $&&2817 WKH EDQN DFFRXQW 1Q WH EDQNQJ | DAON LV WDQVDRPARQV DIH QRZ. 1Q
68% ,9,6,21 ) QDP HRI WH$WRADWRQ 7KH | DYDIE®! IWFDQEH WHH IRWP DMKLY

7UDVXUHUR! WH$WRADARQ | XW) HG Z W WH DGGIMRQ LV LHTXILHG

VKDOWJ Q DMKH FKHTXHV 7UHDVXUHUDQG 6HFAUHVLY

DRQI Z IW WH 6HFUHVEU EH.QJ WH DXWRU] HG

VI QDRUHV

32,17
68% ,9,6,21 %
35(6, (17 (/(&7
I\W/\I\

7R EH HJ LE®! | RUHBPMRQ \R
WL SRMAWKH P HP EHUVKRX@
KDYH FRP SGMG RQH | XOMP
DV &RXQACP HP EHU

BHAUAVEL RU7U-DVXUHURI WKH
$WRADURQ

&RQVHTXHQ DP HP EHU
ZKRIVHOPMGP IG\WP RU
KDV GHP WG RI [ LEH Z IWKRXW
FRP SGMQI DIX@MP \KDD

QRVEH HDJ LE®I VR FROWMWV
P HHO RQ WH JWRXQGV

7R EH HD [E®! | RUHBPARQ
VR WL SRWWWKH P HP EHU
VKRX@ KDYH FRP SGMWG
RQHIX@MP DV&RXQAO
P HP EHU 6HRLMVBU RU
7UHDVXUHURI WH
$\WRADWRQ DVWKH WP H

RI DSSOIQI |RUWH SRW
&RQHTXHO® DP HP EHU
Z KR IVHORWMG P |G \MUP
RUKDV GHP MG RIILFH

Z IWRXVWFRP SGMQJ D IX@

© KHWMHUWHP HP EHU
VKRX@ KDYH FRP SGMWG
KLY KHUWILP  DAMH WP H
Rl DSSOLQI Z DVQRW
GH LOHG FBDUD
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Rl KDYIQJ FRP SGWG D WP \VKD@ORWEH HDJLE®A
SDUARI VW(H \WALP VR FROMAMP HHO RQ WH

JWIRXQGVRI KDYIQU
FRP SGMG D SDUARI WH

\WMLP

32,17 68% ,9,621
' 6(&5(7$5< (/ (&7
7(0

7R EH HQ LE®! | RUHBIPARQ VR
WL SRWWKH P HP EHUMKRX@G
KDYH FRP SGWG ROH I X@MP

DV &RXQHO HP EHU
7TUHDVXUHU

7R EH HD [E®! | RUHBPARQ
VR WL SRAMKH P HP EHU
VKRX@ KDYH FRP SGMWG
ROHIX@MP DV&RXQAO
0 HP EHU 7UHDVXUHUDW
WHWP HRI DSSOLQ IRU
WH SRW

: KHWHUWHP HP EHU
VKRX@ KDYH FRP SGMG
KLY KHUWLP DAKH WP H
RI DSSOLQI Z DVQRW
GH LOHG FBDLD

32,17 68% ,9,621 (| 7REHHDIE® IRUHBFMRQWR | 7REHHDIIEGH IRUHBAMRQ | : KHWHUWHP HP EHU
75($685(5 WLV SRWWH P HP EHUVKRX@ | VR WLV SRWWWHP HP EHU | VKRX@ KDYH FRP SGMWG
7(0A° KDYH FRP SGMG RQHIX@MP | KRXE FRP SGMWG RQH KLY KHUWLP DAIMH WP H
DV&RXQAM HP EHUBHALAEY | IX@MWP DV&RXQAO Rl DSSOLQI Z DVQRW
0 HP EHUGHRUHBU DWAH | GHILOHG FBDWD
WP HRI DSSOIQJ IRUWH
SRW
32,171R 1 RP LODARQVP XVWHDFK WH | 1 RP LODWRQV P XVWLHDFK 7KH UAMLQIQJ RIIBHULY
689% ,9,621 $ BHFUAMEY EHRWH SP RQWH | WH5HWLQIQI 2 |I1FHU LOFKDUH Rl WH HOFURQ
7(0 Y OW\GDW | RUILOQJ EHRW SP RQWH SIRAHW
1 RP IODWRQ 3IRFHWDQG| 1 RP IODWRQ OWGDMRI 1100
( BPARQ* XIGHIDHV DV DQQRXQFHG LQWH HBFMRQ | QRP LODARQVDV 6L0PH WH DSSTDAWRQ FDQ
QRWEH DQQRXQFHG [Q WH EH GRQH WILRXJK WH
HBPARQ QRWFH Z HEVIWI DOR WP H FDQ EH
H WIQGHG \R SP
32,17 7KLV \KD@EH GRQH EHIRWH 7KIV\KD@EHGRQHEHRWH |  7Z R Z HHW LV D VKRUMU
68% ,9,6,21 % 30 RQDZRWQJ GD\ DABDW 30 RQDZRWINQ WP HIRUP DNQJ HBIPARQ
7(0 >[L \ZRZ HHWEHRWHWHGDMR! | GD\ DWBDWRXUZ HH\WV DUDQIHP HQW KHQFH
&RQYH LQJ GHAMRQ R HOPARQV EH RUHWH GDMRI DWBDVWRXUZ HH\W
ZIWGDZ ILIRP FROMVW HOPARQY
UHI DUBLQ) HBPARQV BL0PH WH Z IWKGLDZ DOFDQ
EH GROH WLRXJK WH

Z HEVIW DOR WP H FDQ
H WQGHG \R SP
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&2 167,787,21 (;.,67,1* 352326(" &+$1*( -867,),&%7,21

32,17 &DQYDWIQJ WILRXJIK &DQYDWQI [QDQ\ P RGH BL0PH WHVH DUH KRQRUDY

689% 9,621 & ALFXOMRQR! SDP SK®W RUIRWP DAY DA@RZ HG XQWD| SRV DQG FDQYDMQU E\

7(07,° GVS@ Rl SRAWMY/ WHHQG FDQGIGDWAV LV GRQH LQ DQ
VKRXWQJ Rl RIDQV BXEVHT XHOAMP VRQ LIOMMRQ VR VKRZ WHU
&IUFXOMRQRI P DW FDQYDWQJ Z I@EHRP H Z LG0QJ QHW DQG H SLHW
HP DLOYWURXJK P DW LHGXQGEDQWDQG JHW WHUFDSDELDAHV VR VHUH
P DO VHYFHV GHOMWG WH $WRADWRQ

ALFXOARQ Rl EXDI60 6
P HAWDIHV ALFXOMRQRI
EX®I: KDM$SS RURWHU
P HWDJLQJ DSSTFDMRQV
@H7HBUWDP ([WD 0\
60 6 9IEHU HF DQG
VRADCP HGID QHVE RNV
@H) DFHERRN  7Z IWMU
IV SIRKIEMWG ( QIDILQJ 1Q
VROIAMQJ YRWV WLRXJIK
DQ\ Rl WH DERYH
SOWRLP V/\KD@GIVT XD\

D FROMAEQW
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* XHW\BSHDNHUV RI 1 H W6 QQXDOS:RQI HUHQFH

3Rl 3 %6LYDWDP DQ ( QGRZ P HQW XHW HRVXUH

3R 0 6 $QDIWRP 6* 3* , / XFNQRZ Z DVIQYIWG IRUWH 3Rl 3 % 6LYDUDP DQ
( QGRZ P HOW XHW HAMUH D= 86,82 1

3LRI +6 ¥KDW2 LDRQ

"U. WKQDVDP \ . DQRDQIWRP 7URK\ Z DVVHORPWMGE\ &RXQAOR GHOYHUWH 3WRI + 6
YKDW2 IDWRQ DW6= 8 6,&2 1 Q0 DQIDAWK
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$ZDWG 3UWH: LQQHY ) HERZ WKISVRI $%68

3Rl 9 5DYLQGLDQDVK %4-MAB DSHU

7RSIF +(5 ([SIHWRQIQ 10 ,%% SRWIQWDOR®! DV D EIRP DUINHUILQ UMN VADWIFDWRQ ' U
9N DQDQG O  6U.5DP DFKDQGD LOWNMW Rl KLJ KHUHGXFDMRQ DQG IHVHDURK &KHQQDL

%DQIDARH 8 LRI\ 6RFIHW YdHWAB LGHR
e )W 3U]H 7RSIF /DSDIRVRSIF SDUADO QHSKUHARP \ IRU WP RU DUMQJ IWRP

FRP SGWO | XVHG SHOF NGOH  WIFKQIFEDORKD@IQI HY DQG VXU IFDOFROMGHIDWRQY ' U
5DVIMK . XP DUSHGG $GDSDD $,18 +\ GHDEDG

e 6HFRQG 3U]H 7RSIF SRERWDWMMG WKWMGHG WGEHDO QHSKUIHARP \ ZIW ,9&
WURP EHARP \  DQ IOMHWI SUHVHOMMRQ Z W WS® YHOQ WLRP EXV ' U &KHWDQ 9
1 $WMUO HGAW &RHKIQ . HDD + LVIUHQG Z LWNH WH DZ DUG RQ EHKDO RI KIP

$68 YHW\BRWHU3 U] H

9LLIMDOUHDON JXIGHG SXQRXMWH SOQQQJ 1RU SFQOLQ D P DORMMWG NGOH Z IW SHOLE
FDBXAXV D FDWH LHSRUV' UG6XWKP WD . RIKDSD@ 6U5DP DRKDQGD QWM W RI 0 HGHDO

6AHQAHV &KHQODL

% RQG WH XURBI MV WH SV FKIDME DQG VRP DAF @QGVADSH R | XQPARQDOXUR®RILEDO
GIVRUGHY ' U DGKXUL( YDQUIHIDH 6DGDQDD &KUMADQ 0 HGIFDCRR@UH 9HMRWH

' U1l' -H DVHNKDWDQ $Z DUGIRU,GHDV , QORYDVRQV
7RSIE (QGRIG[ YIWWXDOP XOWRU IRU 1G] LEGI XUHMRUHQRFRS\ $ ©&Z FRW SRUREG
VP XOWRU ' U=HAKDQ+DP HHGY%) . 0 & + RVSIMIOO DQIDXK

$68 18 +RVSIVIDY ¥HQIDXUWX 0 HGDOIRU3HGIDWAF 8 LRARJ\ ' HEDW 0 HGDO
&HUM LFDVW

7RSIF 8 UHWILRFRH®I 0 DQDIHP HQW ,QAMRQ 9HWXV 3UP DU IHFROWMKPARQ ) RU,QAMRQ
"' U HHSDN' DYIG 1 DIHURIO
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$68 4 XI] 2 0 DQID
- IQQHULVS $. 7HDP
' UBKDLIRQ$WHHP 7' 0 HGFDRR@UH $@ISSH
' U3LDNKDUBD] HOD 5DMAULLL + RVSMBO$OXYD ( LODNX@P
' USQXVKUKWL* RSL &DIFXW) HGIFDORR@UH . R] KINRGH

$68 0 HUWRURXV3* $Z DUG
' U 6DNIC XSWD ) LODO<HDU3* 1LRP ) DWHUO X@IU0 HGIFDORR@IH LV VHBIPWG

$68 7DYHO) HARZ \KLSV

&RQVXADOW LDYHO) HARZ \KLS

e ' U1DQGD. MKRUH %L VHBIPMG ILRP ) DWHUO X@IUO HGFDORR@UH 0 DQIDBRWMH

e +HSWRSRVHG \R YMWRUKLY) HIRZ \KIS $,1 8 +\ GHDEDG

o +HKDVVRFRP SOM WH ) HIRZ \KLS DQG VHQG WH FRP SGMRQ FHWMIEDWMEHRWH W R
0 DUFK

$68 3* 7WDYHO H@RZ \KLS

e ' U9DVDY\ D8P DSDWL <DWRGD + RVS\MDO+\ GHDEDGILRP 62* 86$3 76

' USQXVKIXWL* RSL &DIEXW) HGIFDCGRR@UH . R] KINRGHIWRP 8'$.

' U,UDSSD 0 DKDGHY . RBJL 6KW % 0 3DWO0 HGFDO&RMIH + RVSIMBODQG 5HVHDUK

&HQAH 91N DSXWDIWRP . 8$

' USDQUIM . XP DUO 0 HHQDNWKLO DMRQ + RVSMIO 5 HVHDURK &HOWH 0 DGXUDLILRP

7$3%$68

7KH KDYH \R FRP SGM WH ) HBRZ \KIS DQG VHQG WH FRP SGMRQ FHUMIEDW EH RWH
W R 0 DUK

) RUMFRP LQJ 6VIDVIH &KDSVWHUO HHQJV

. 8%8&21 .8% $QOXDO&RQIHLIHOFH  7KH W $QOXDO&RQHHOAH R WH
. DUQDVEND 8 LRRJ\ $WRADWRQ . 8$&2 1 ZIOEH KHG IIRP W2 PREHUWR QG
1 RYHP EHU DAL RUM $YHQXH 0 \ VXX KRAWMGE\ 0 <62* 86 ZIW ' U5DQIDQDW 0 6
DVWH 2 WIDQMQJ &KDILP DQDQG' U . WDQ. XP DU* DVWH 2 W DQMQJ 6HFUHVERLY

62*86 62*86 $3 76 SQOXDOSRQIHIHOFH 7KH W $QOXDO&RQHHAH RI
BRAHW 2 | * HOMR 8 UQDY 6XWHRQV Rl $QCKWD 3WDGHWK  7HDQIDQD Z @EH KHG RQ W
DQG W 1 RYHP EHU DWBRZ \dQ\ D &RQYHQURQ 55 5RDG 1 DQG\ DO $QGKLD 3WDGHWK
KRWMG E\ WH 8 LR®J\ 6RAHW Rl 1 DQG\ DODQG WH . XLORROB LIRRJ\ $WRADWRQ Z W ' U
$ 9 6 5HGG DV &KIH 3DWRQ ' U . 6MD 5DP DIDK DV 2 WDQMQI &KDILP DQ DQG ' U
% DLI DYD 9DUDGKDQ 5HGG. DV'2 LI DQMQJ 6HRUHVRLY
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8%.21 8%. $QOXDORRQIHIHQFH 7KH W $QQXDORRQHHOAH Rl WH 8 LRRJLFDO
$WRADARQ Rl . HD® ZI®EH KHG RQ W DQG W 2 AREHU DW. UVKQD %-DFK
S5HVRUV 3D\DP EDDP . DQQXU . HDD® KRWMG E\ WH . DQQOXUS LIRRJ\ $\WRADWRQ Z W
'U$ 1 7KRP DVDV&KIH 3DWRQ ' U 6DWDQGLDQ 1 DP EIDUL 9 DV2 WDQMQI &KDILP DQ
DQG' U* RXWDP * RSIQDW DV2 WDQMQJ 6HAUHVERL

5HSRUARI 5HFHQV® &RQFOXGHG 6VIDVIA $ QQXDOSRQI HUHQFH

7$3$68 &2 1 7$3$68 $QQXDO&RQI HUHQFH

7KH W $QQXDOSRQUHHOFH Rl 7$3$68 7$3$688&2 1 ZDVKHG ILRP  W\R W
6HSWP EHU DW$ DUXSDGDLIHHGX 0 HGIFDORR@UIH 3XGXAKHW  7KH HYHQWZ DV BIG E\
WH 7$3$68 &RXQAO 3UMGHQW U 3HUDVDP\ 3 6HAUHVEL ' U 5DVIMK 5DMIQGLDQ DQG
7UDVWXUHU' U ,QGXNd DRQJ Z W WH 2 LIDQMQU 7HDP FRP SUMQJ 2 WIDQIMQJ 3UHVIGHQW
' U. 6XGKDN\DU 2 WDQMQJ 6HRUAVIY ' U5 9IORW. . XP DU DQG 2 WIDQIMQJ 7UHDVXUHU' U

5DWQDYHQ DP DUDNBQ

7KH FRQN HUHOAH Z IMPHWHG DQ RYHZ KHP 1QJ UHVSROQWH Z IW UHIDMADWRQV ILRP  DARW
7DP 101 DGX DQG 3XGXAKHW  7KH LQDXI XUDMRQ VAWMRQ Z DV JWDAHG E\ VHYHWDOGE QVURY
IOFXGQ $68 3UHMCGHOW GFW' U -DIDGHHWKZ DU P DINQJ D SUIHWMIRXV WRUVWR WH

DFDGHP IF SLIRAHHHGIQIV

7KH VAHQWIE SWRIWPPH EHIDQ ZIMW D SWHFRQHHQH VP LOMH ZRUIWKRS RQ
HQGRXLRRJ\ OSDIRVFRS\  RERWEV |HP DBl XWIRRJ\ DQG DQGR®RI\  |HDWUQJ
GHP RQVADMRQV VXK DV5,56 3&1/ OVHUSIRWIWARP \  URERWE LDGIFDOSLIRWIMWRRP \
QHSKUHARP \ Z W ,9& WURP EHPRP \  DQG |HP D®! SHOLE | RRUSLRAHGXUHV

2YHU  SDSHW DQG SRWMLY Z HH SUHVHOWG Z W SDUD@IOVHVWIRQV FRYHUQ] ROFR®J\
IHROMXPRH XWIR®J\ SHGDWME [HP DB \VH XDO KHDOK DQG  WDQVSOQW XURBRI\
+ IKQKW LOFXGHG WH 6 % 8 P DSDM\ ( QGRZ P HOW2 LDARQE\ ' U1 5DIDYDQ WH3LRI
' &KDQGUDVHNDLDQ 2 IDARQ E\ ' U %REE\ 91VZ DLIRRS DQG WH . DQ\ DNXP DUL8 LIRRJ\ &OE
2 IDARQE\ ' U 3UDVKDQW) RWDP 0 X@Z NDU

3UJH VAMMRQV VXK DV WH ' U 1 . UMKQDP XUM\ )UH 3DSHU 6HWIRQ WH ' U '
7KDQINDFKDDP 8 LIRIDGIR®J\ 4 XI] DQG WH 6DBP  3RWMU3U] H LOVSILHG \ RXQJ XLIRBJIMV
6SHADA RFXV RQ $ UAIIADQ QM@ HQFH DOG 5RERWE 8 LRRJ\ KLIK@ KWG WH WDSIG SURIUHW

DQG FRAH | HAAYHOHW RI |, QGIDQ URERWE i VMP V/
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8 QLT XH | HDWUHV LQFOXGHG WH 7DP LD DUXWIXYD 3HUIDYDLVHWIRQ FRQGXPWMG IX@ 1Q 7DP 1O
DQG WH IQARGXPARQ Rl QDP HG KDQ@' ' KDQYDQMLL 6XVKIXWD DQG 7KULKP RROU : WK
H FH®IQW DP EIHQFH KRVSMBON DQG D P HAEXBXVO FXUDMG VAHQWIE SWRIWDP P H
7$3$68&2 1 Z DV D LHVRXQGIQJ VXFFHW VWHQIWHQIQI DFDGHP IE H FH®IQRH DQG
SWRIHWRQDCERQGIQJ DP RQJ XLIRBRIMV RI WH UHIIRQ

, QDXIXIDBHWRQRI 7$3$68 &2 1

$68 3WRI + 6 “KDWO LGP 0 HHVIQJ

7KV \HDUP IGMP $68 3Rl +6% P IGMP ZRUNKRS IV DW+\ GHDEDG RQ WK
1 RYHP EHU 7KHWHP HIRUWLY\ HDULY &KDVH WH &KDQIHVIQ 8 IRBRI\  7KH YHOXH LV
<DWKRGD +RGMIY +L7HK &IW +\GHDEDG 7HDQIDQD ' U * XWD 6UQYDV IV WH
RUDQ] Q) VHFHEU  $Q IOMUHQI DQG YHUY LQIRWP DWYH VAHQWILE SLRIWDP 1V GHMIQHG
E\ WH $68 H HEXWH FRXQAO, LHTXHWAD@WH P HP EHYY VR UHIMMU DQG DWHMQG |RUWH
P IGMP Z RINKRS [Q @UHQXP EHY 5HIMADARQ LV [UHH EXW) DQGDRUY VR 5 HI MMU

=
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