


0 HAMDIHIWRP 0 U$ YIODWK 0 RKDQW ,36
&RP P DMRQHURI 3RIFH &\ EHWDEDG
+RQ &KDWP DQ 6&6&

)RP $Z DUIHOHW VR $ PURQ  9%XLABLQJ D &XAXUH Rl 6KDUHG 5 HVSRQVELOW

BRAHW |RU& EHWDEDG 6HPXUW &RXQAO 6&68& FRQOWOXHV \R
EH D QDWRQDOP RGHOIRUKRZ @Z HQIRUFHP HQW LOGXVIAA
DQG AW HQV FDQ Z RIN VRIHWHU VR FUHDW VDIHU VARQIHU
FRP P XQUHV -Q &\ EHDEDG VDI HW LV QRWDQ MROWG JRDOIW
IV D VKDUHG UHVSRQUEEIDW WDWGHIIQHV ZKR ZH DH DV D
VRAHW

7KWV \ HDU 6&6&V IRP V KDYH P DGH WHP DUNDE®! SWIRIUHW

10 WDQVOMQI YIMRQ QR P HDVXWDE®! P SDFW : RP HQ
6DIHW )RXKP HP SRZHHG RYHU D @NK ZRP HQ WIURXJK

DZ DUHQHW SWRIWDP V' VHD GHIHQWH VHWMRQV DQG 6DIH 6\
+RAMOB*  DXGW & EHU B6HRXUW )RKP  WRXJK
LQMDWYHY @Q\H 6+« / * LQ FRADERUIDARQ Z M 7HDQIDQD
&\ EHU 6HFXUW 9&XUHDX  7* &6% DQG 3UIRWFW3 52 7 ( &7
UHDFKHG RYHU D P I@RQ AW HQV WHQIWHQQI RXU GLIMBO
UMIHQFH S5RDG 6DIHW  7WDIIE )RKP P SGP HOMG
3RWMPABLDYDK VR HDVH FRQIHWMRQ DQG LOWRGXFHG GLRQH

EDVHG P RQWRUQJI DQG VDIH P REIMV \VROMRQV 7KH
( GXFDARQ ) RIKP  IQVSILHG WXGHOW WIRXJIK 6DIHW &XEV

DQG @H W@ SWRIWDP V 7KH + HDOMFDUH ) RIKP - DGYDQRHG
SUHYHQWYH KHDOK WLRXJIK VAUHHQIQIV Z HIDHW FDP SV DQG
DZDIHQHW GUYHV 6DIHW  6HFXUW )RKP  HOKDQRHG
Z RUNSORH UHDGIOHW Z IW VSHADT HG HP HIHQR LHVSRQWH
WDIQQJ

( DK Rl WHVH LOMDAYHV IV D MS VRZ DUGV D VDIHU&\ EHIDEDG  EXIG\RQ DZ DUHQHW SUHSDUHGOHW DQG WKW
—FRP P HQG HYHY IRIKP ®DG IQGXVW SDUHU DQG YRXQWHY Z KRVH HTRUV UH GRWRXU FRPWYH \SILIW
7RIMWHU Z H DUH QRAMMAHVSRQGIQ) VR FKDEBIQIHV EXWWKDSIQUI D FXEXUH Z KHUH VDIHW EHFRP HV VHFRQG
QDW{LH DQG UHVSRQUELDN EHFRP HV \VKDUHG
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0 HADIHIWRP ' U* DNDUDR %KXSDO,36
-W&RP P WMWRQHURI 3RQFH &\ EHWDEDG
+RQ 91FH&KDUP DQ 6&6&

7XUDLQJ &RADERWDVIRQ LQVR -P SDFW

7KH SIRILHW Rl 6&6& 1O UHDIILLP V \WWKDW
VXWIIQDE®! VDIHW 1V EXIOVWURXIK FRADERUDMRQ

FROMMMOQR  DQG FRP P XQIW SDUARSDARQ 7KH SDW
\ HDU KDV VHHQ WH &RXQROGHHSHQ IW HQIDIHP HQW
DALRW HYHU [LRQW 1LRP GLJMIOSLRWIFARQ \R LRDG

GIVASTH ILRP Z RINS@AH VDI HW R SXETE KHDOK,

© RPHQ 6DIHW )RKP FROAMQXHV VR VWHQIWHQ
FRQIGHQFH DPRQI ZRPHQ WWRXJK 6DH 6V
+RUMOB*  DXGIW DQG SURDPWYH  IQWYHQARQY
&\ EHU 6HFXUW )RKP  WIRXJIK QDWRQZ IGH
DZ DUHQHW GUYHV KDV EHFRP H D IRUAH P XGBTHULQ
GUMIODMUDR. DQG |LDXG SLHYHQWRQ 5RDG 6DIHW

7WIIEF )RKP  1Q SDUQHUKIS Z W WH & EHDEDG
7WIE 3RIH KDV DGYDQFHG UHDOWP H WDIIIF
PRQWRUQ YROQMHU HQUDIHP HQW DQG  WH
VXFFHW R 3LRWFW 3WDYDK  1Q UHVROIQI  NH
FRQJHVARQ SRIQW

7KH ( GXFDMRQ ) RIXP KDV QXUMUHG UHVSROVELIDN DP RQJ WXGHQW WILRXJK 6DIHW &XEV DQG DQWGXJ
DZ DUHQHW SWRIWDP V' Z KI® + HDOMFDUH ) RIKP KDV FKDP SIRQHG SUHYHQWYH FDUH |RUSRIFH SHIRQQHODQG
AWHQY 6DIHW  6HFEXUW )RIKP KDV HBIYDMG HP HUHQR  SUHSDIHGOHW DRIRW Z RINSOFHY WULRXIK
SWDPWFDOKDQGY RQ WDLQIQJ

© KDAGMAQIXIVKHV 6&6& 1V IW RSHIDARQDOGIVAS@OH DQG WH XQW Rl SXUSRVH VKDUHG E\ DEMMBNHKRGHLY/
2 XUSDURHUKISV Z IW FRIBRIDMV IQUAIMURQY DQG FRP P XQMHY FROWOXH VR VHAWQHZ WBQGDLGY 1Q XUEDQ
VDIHW P DQDIHP HQW7RIHWHU Z H DUH VKDSIQJ D VP DUMU VDIHU DQG P RUH FRQQHPMG &\ EHWDEDG Z KHUH
DZ DUHQHWWDQVRLP VIQR GDI® DPURQ
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0O HADIJHIWRP 0 US5DP HWK. DO D
6 HFUHVIDY * HOHUWDO6 &6 &

$ <HDURI &R@FYH-P SDFW) RULQJ D 6DIHU& EHWDEDG 7RIHVKHU

$WIKH 6RAHW [RU& EHUDEDG 6HRXUW &RXQAO 6&6&  Z H EHIHYH WKH VHEXUW [V QRWD VR® P MRQ EXWD
VKDUHG LHVSRQVELDN 7KLY\ HDU Z H WDQM RWP HG WDWEHTH LOWR DRARQ SLRYIQ) WDWZ KHQ SXUSRVH DDJQV
Z W SDURHUKLS Z H GROWMWWHWRDY  Z H DFKIHYH WHP

2 XU<HDULQ 5HYLHZ ) LIRP 9IMRQ VR 5 HDAOW
$ARW HYHY IRXP  RXU IRFXVHG HIRUWV GHIYHLHG P HDVXWDE®! UHVXAV +HHV D VQDSVKRWRI RXU
FROPWYH [P SDRW

e : RPHQ 6DIHWV )RWXP (P SRZHHG WH 9XOQHDE®
(TXISSHG Z RP HQ DQG \ RXW Z IW FUMFDOWN@ WURXJIK

6DIH 6V [QWDWYHY VHD GH HOFH WDIQIQJ DQG DZ DUHOHW

SWRIWDP V IRAWMUQI FRQI LGHQFH DQG SHWRQDOVHFXUW
e & EHUBHFXUW )RUXP ) RUMIHG 2 XU' LIMIO) LIRQWHY/

/ HG D QDARQZ IGH FKDUIH Z W 6+ /" XQMQJ RYHU
H SHW IWRP WMV 7KIRXIK  3URWIFW
352 7(&7 ZHPRYHG ILRP DZDHQHW \R DPVRQ
SWRP RWQJ R\ EHUK\ JIHQH DQG SIRYIGIQU YMDOVXSSRUMR
YIFWP V
e 5RDG 6DIHW  7WDIILF )RXP 5HHQIQHHHG 8 LEDQ
0 RELON ( QKDQFHG GDI® FRP P XWV WIRXJK VIADWMILE
GHS®\ P HQAR! 7WDIIF 0 DUKDQ RSWP JHG 6+ ( 6KXWB
LRXWV DQG GDVD GUYHQ LOMUYHOMRQV | RUMP RRWHU VDIHU
LRDGV

o &KIG <RXVK)RWKP -QYHWMG LQ 2 XU) XWH &XOYDMG VDI HUHQYLLRQP HQW | RUWH QH WIHOHIDARQ
E\ HVBEQKIQI 6DIHW &XEV DQG HWHQADOTH WN.AY SLRIWDP V EXICHQI UHMIHOFH ITURP WH JURXQG XS
: HKDG D JU-DWABUAVD ®QJ Z D\ \RJIR

e +HDOKFDWH ) RIXP  &KDP SIRQHG 3WIHYHOMWRQ 6KUWG WH IRFXV IIRP WHDW HOWWR Z HIDHW Z W
Z |GHVSUHDG KHDOM VAUHHQIQIV DQG GLIIMBAADP SDLIQV VDIHIXDUWGEIQI RXURRP P XQW V KHDO SURDRAYHD
e G6DIHW  6HFRXUW ) RUXP 9XIOD &XOUH Rl 3UHSDUHGOHW / DIG WH FUMFDQJ LRXQGZ RN TRUZ RUINSOAH

VDI HW WILRXJIK FRP SUHKHOWYH HP HHOR WDIQIQU HQVXUQJ EXVIQHWHY DUH DG\ VR LMVSRQG

* LDVIVXGH | RU2 XU3LADW/RI 6XSSRUN

7KLV SIRILAW LV D WAWWEP HQMR WH XQZ DYHUQI GHGIFDMRQ Rl RXU) RIKP ®DGV ([ HEXWYH &RP P IWWH
(P SR HHV R 6&6& DQG YROXQMHY 0\ MOFHH WDQW VR RXUP HP EHURW DQL DMRQV | RUWHU \AWDGI DW
SDURHUKLS DQG VR WH &\ EHUDEDG 3 RIFH | RUWHULQYDXXDE®! J XIGDQFH DQG HQGXUQ) FRADERIDARQ

2 XU8 QZ DYHUQJ %HIHI

© KHQ D FRP P XQIW FKRRVHV \R XQW VDIHW HYROHV ILRP  DQ LQMDAYH LOR D VKDUHG YDOH 7RIHWHU Z H
DUH QRWMWWP DNIQJ &\ EHUDEDG VDIHU ZH DUH EXIGHQI D EHQFKP DN |RU FR@ERWDAWYH VHRXUW [RU WH
QDMRQ
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6&6& ( [ HFXVWYH&RP P WWHO HP EHV/

"(6-*1%$7-21

25*$1-=%7-21

$YIQDWK 0 RKDQW -36 &RP P MRQHURI 3RTFH &\ EHUDEDG 3RIFH
' U* DVIDRYKXSDO-86 | -W&RP P MRQHURI 3RIFH &\ EHUDEDG 3RIFH
+
5DP H\WK . DD 7&@@“%%_2 BVIAM 6WHHW
0 DP DWDO DGILHGG 0" +6Y&
1 HGO RG 0' &RXQM +HDG 1HZP DN
5DIXQDWDQ. DQQDQ ' ILHARU BDWMIXUX ) LODQRADCERQUXOBQW
5 DIVIVK 9/DDDI ' ILHARU /6(*
9DQIKD' DD 9IFH &KDIUHWRQYRDUGRI ' ILHARW/ (/&2
6UNDQW %DGLID ' ILHARU 3KRHQ[ * WRXS
&KDW 1 DJ +HDGRI 7&6 +\ GHUDEDG 786
SLKDOK 10K g\gnﬂ;*me &IW 9XMOHW + HDG e
fi@%ﬁ)&m 91FH &KDILBHURQ * 3XA5HEG &KDUMHV 7KW
&KIQQDEDEX 6XQNDYD@ | +HDG 2 QFRBJ\ <DWKRGD + RVSI\MBO
6KUDZ DQ* RQH " ILHARU 5DKHD 0 IQGVSDRH
6UQZ DV& 5 &+52 1$8&/
+HP FKDQGD3HXYHD | &+52 1 HX@QG / DERDRUHV
$EKIVKHN. XP DU 93 & EHUHRXUW 0 IRRRIW
3WDYHHQ 3RMYDLDP 693 ) LQDQFH %-UNDGID
0 UBUHHD 1 XYYD 93 © HOSXQ
0 DP DD 9HIXQM +5' WHARU ' Y%
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6&6& ( [ HFXVWYH&RP P WWHO HP EHV/

"(6-*1%$7-21

25*$1-=%7-21

5DVMHY 0 HQRQ +HDG &DUGR®J\ ' HSDUR HOW $* +RVSIMDO
0
' I\ D3WDNDWK -RWKL 93 (QIIQHHUQ)  %RDUGO0 HP EHU %g]m
9IORG =RQDA DQDIHU76—& 76—-& 7THDQIDQD
\ RW\VQD $QIDLD “QGHSHQGHQW HP EHU )-&&— )12
5DP HVK 0 HQRQ ' ILHARU * $5 &RUB
&1 5DR ([ HEXWYH' LLHRRU 6/ 1 3URVIFW
9IND. 5DQIIQHQL ' 9& $GYIVRU ' DAV 9HQMUH &DSIMIO
6DDD -R\ VXD 693 * @®EDOFHDG%67 2$ &HQAH+HDG  &RIQ] DQW
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: 20(16%9)(7<)2580

6$)(7< —6 $ 5—*+77 $1P5-9—/(*(

7KH: RP HQ6DIHW ) RIXP RI 6&6& 1QFRMERWDARQ Z MK WH &\ EHLDEDG 3RQFH KDV SO\ HG D SLYRWO

LR®ILQ HP SRZ HUQJ Z RP HQ WIRXJK VDI HW DZ DUHQHW VHD GHI HQFH WDIQIQ) DQG FRP P XQIW GUYHQ
VXSSRUMQMDVIYHV %4 FRQGXPWQJ Z RINS@FH SLRILDP V VFKRRODQG FREYU H VHWMRQV SDUHUQJ Z WK
1* 2V DQG GDGIQI VSHADCFDP SDLIQV WH) RIXP FUHDWG D P HDQIQIIXAP SDRAGXUQ] ) <

2YHUDOO -PSDFW

6HWRQV&RQGXPANMG [
o

3 DUAASDQW 5 HDFKHG

&RP P XQWHV ( QIDIHG
&RUBRIDWV 6FKRRY &RMIHV + RVSIVDY 1* 2V @
: RP HQV* LRXSV + RWHY —7 3DUNV

6SHFLDO -QLWLDWLYHYV

e 0 DUWIDGDUKDN 6DQIKDP MDD 7KH VK EDVIFK RI O DU DGDUWKDN DQGWH WK EDVFK RI
6DQIKDP IMD VXFFHWIX@ FRP SGWAG WHUWDIQIQT VHWRQV DV SDUARI D FRP P XQW EDVHG VDI HW
LQWDWYH 7KH SLIRIWDP  LIOFXGHG [ IHG YIMWWR 6+ ( 7HDP V VKH: RP HQ 3R@FH 6VIDVIRQ %KDLRVD
&HQWH DQG VKH &\ EHU&UP H &H® SIRVIAIQI SDUIAASDOW Z IW SUDFWFDCH' SRVXUH DQG WDIQIQJ
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. 20(16%)(7<)2580

e 63)( 67$<$XCGW 2 YHU Z RP HQVKRWHY DRIRW* DFKIERZ @ . RQGDSXU 0 DGKDSXU DQG
5DIGXUDP  Z HH DXGIWG VR HQVXUH FRP STDORH Z IW VDI HW WRQGDUGY

o &HBEUW 6XSSRUNSPWHW . DNBCHJJDLZ DOH WIQGHG KHUVXSSRUIR 6&6& VZ RP HQ VDIHW
LOMDWYHY NRIQIQI KDQGV Z IWK 6+ ( 7HDP V

o QWWHMRQV  UHDOP H LOVAUYHQURQV Z HUH FDUIHG RXWRQ MXHV LOFXGIQJ 32 &62
GRP HWIF YIR®IQFH KDUDWP HQWDQG P DULDIH UHIVIHG FKHDVIQJ  Z WK VXSSRUNLRP

0 DUIDCDUKDNY 6DQIKDP MWDV DQG 6+ ( 7HDP V

$SU

+RW -QWILXVIRQV

1HZ ODUN +RVSLWDO
13&- .DODULSD\DWW
1IRYRWHO

"% 6

&RUSRUDWHV

0D\

e JHUQDQGH] +RVSLW
e ODUJDGDUVKDNV 6
~QWHUYHQWLRQV

+HDOWKFDUH ¢

-XQ

e $YLQHRQ +\EULG

e +\VHD

e 6KLOSDNDOD 9HG
$ZDUHQHVV ZLWK

&RUSRUDWHV &R

-X0

e« —QQRYDWLRQV —QWH
e +6%& +\GHUDEDG

6FKRROV &R

$XJ

*HHWDQMDOL +LJK
—QQRYLRXV —QWHU!
*OREDO (GJH 6FKRF
6KLYD 6KLYDQL -QV
3DOODYL —-QWHUQD

6FKRROV ¢

6HS

*RYW $UHD +RVSL\
/IRQGRQ B6WRFN ([Fk
7&6 6XSSRUW 6WDI
—~QQRYD 6ROXWLRQ
SUEDQH -U &ROOH.

+RVSLWDOV &RUSRI
6FKRROV

2FW

e 7&6 WLRORJLFDO (
e '"HOO
e /RUG V -QVWLWXWE

&RUSRUDWHYV &F
6FKRROV
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. 20(16%)(7<)2580

6$)(7< —6-%467 127 $ 35-9

1RY

+RW -QWILXVIRQV

e 6UHHQLGKL *ORED

e 'XSRQW EDWFKH
VKLIW

e 1&5 $WOHRV

e %KDUDW %LRWHEFK

° 63%)( 67%< +RVWHO
*DFKLERZOL .RQC
5DLGXUJDP

&RUSRUDWHV 6FK

'HF

6WDWH 6WUHHW
&LJQLWL

—&%0

-&)$- )RXQGDWLF
—QGXV —QWHUQD
. XNDWSDOO\

e *LWDQMDOL 'HYN

&RUSRUDWHV &RO

-DQ

5DKHMD OLQGVSDFH
*HQSDFW

$SSV $VVRFLDWHYV
7ZLW]D
7HOHSHUIRUPDQFH

&RUSRUDWH\

YHE

/R\ROD &ROOHJIH

6HFXQGHUDEDG &OX

XPXGLQL 1XUVLQJ -
+RVWHOV $XGLWH

&ROOHJHV +RVSL

0DU

. VHVVLRQV DFURVYV
(GXFDWLRQ ODQXIDF
"RUNLQJ :RPHQ +RVW

&RUSRUDWHYV
(GXFDWLRQ

7KH: RP HQ6DIHW ) RUXP KDVHP SRZ HUHG QXP HLRXVZ RP HQ DQG\ RXVK WURXJK DZ DUHQHW
VHD GHHQWH VDIHP REI@V DQG FRP P XQIW GUYHQ IQMIYHMRQV 98 \VWHQIWHQQI SDUHUKISY Z W
FRUSRUIDMV VAKRRY KRVSMIY 6+ ( 7HDP V DQG1* 2V WH) RIXP FROWQXHVVR EXI@S DVDIHU P RUH
LOFOXMYH &\ EHUDEDG
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( l 8&$ 7,2 1 )2 580 &KIMBUHQ DQG <RXVK 6 DIVIA\ ) RUKP

%8—/'—1* 6$)(5 7202552

7KH( GXFDMRQ ) RUXP  LVFRP P IWWG VR HP SRZ HUQJ \ RXQJ P LQGVWURXJIK DZ DUHQHW DQG VDI HW
HGXFDWRQ : IW LOORYDWYH LQMPDWYHV VXAK DV 6D HW &XEV DQG P SDRNXCDZ DUIHOHW VHWRQV WH ) RUKP

HTXLSV FKICGUHQ DQG\ RXW Z IW HWHOMDOTIH W@ VR P DNH LQIRWP HG DQG SRVMYH FKRIFHV

2YHUDOO -PSDFW $SULO

ﬁ!@ 6HWIRQV &RQGXFMG
2888

3DUAAS 5HDRKHG
-

I SRP P XQUWHV ( QIDIHG
@ 6FKRRY &RTBIHV LOFOXGLQI WXGHQW

IDFEXQV DQG SDUHQW

ODUFK

0 RQUK $ AW + RW 3DUQHU 3 DUAFLSDQW
$SULO e 6DIHW\ &OXE 6W $QGUHZV 6FKRRO
- X0\ e QWL 'UXJ $EXVH *HHWDQMDOL +LJK 6FKR
6HVVLRQ ~QQRYLRXV —QWHUQDWI
.RPSDOO\
*OREDO (GJH 6FKRRO
6KLYD 6KLYDQL —-QVWLW
3DOODYL —~- QWHUQDWLR¢
6HS e $QWL 'UXJ $EXVH 6DQJKDPLWUD 6FKRR
6HVVLRQ 6W ODUWLQ V 6FKRR
1HZ *RYHUQPHQW -X¢
. XNDWSDOO\
1&& 1DGHUJXO
&KLUHF —-QWHUQDWLR
2FW e $QWL 'UXJ $EXVH Q Q .

6HVVLRQ

*DFKLERZOL DQG .RQG
3X0OD 5HGG\ &ROOHJIH
SDUWQHUVKLS ZLWK W
<RXWK $I1IDLUV 6SRUV
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( l 8&$ 7,2 1 )2 580 &KIMBUHQ DQG <RXVK 6 DIVIA\ ) RUKP

0 RQWK $ PYIW +RW 3DU/QHU 3 DUAFLSDQW

6ULUDP —QWHUQDWL
ODKDYHHU —QVWLWX
7HFKQRORJ\

1RY § e $QWL 'UXJ $ZDUHQ
' EHLQJ BHVVLRQ

6XEWDQFH $ EXVH$Z DUHQHW  7KH 7HDQIDQD $ QU1 DUFRVIEV %XUHDX 7* $1 % 1Q FRADERIDARQ

Z W WH 7HDQIDQD 3RIFH 6&6& FHBEUMHVDQG 1 * 2 V RUDQIVHG D P HID 6XEVMEQRH $EXVH $Z DUHQHW
HYHQARQ W -XQH WH-QMUODMRQDO D\ $IDIQWY XJ SEXVH  DWSKIGSDNDD 9HGIND Z IW WH
SDUARSDMRQRI WXGHQW

JRFXV 7TKHPHYV $FURVV WKH <HDU

o 'XJ BXEWBQRH$EXVH 3UHYHOURQ

e 3HURQDBDHW (P RWRQDCE HMIHQAH

o 3HHUSLHWXWH / IH6N@ ( GXFDMRQ

e BDIHW&XEV BWGHW HG/ HDGHUKILS LQ 6FKRRY

% LOWIEDQJ VDIHW DZ DUHQHW DQG UHVLAHQFH LQ WXGHQW Z H DUH VKDSLQJ D JHQHUDVRQ VKDWY
EWIKVIAU VWURQIHU DQG P RUH VHFXUH

(9(176*$//(5<
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8<% 5 6(&85,7<)2580

7KH&\ EHUBHFXUW ) RIXP Rl 6&6& LQ FRADERWDWRQ Z WK VIKH &\ EHUDEDG 3RQFH KDV EHHQ DWiKH

IRUHUIRQVRI | RWMUQJ A EHUDZ DUHOHW DP RQJ AW HQV 5 HDRKIQJ GLYHUH DXGHQAHY  VAKRRY FR@UIHV
FRUIBRWDWAV 1* 2V DQGFRP P XQW JWIRXSV WH) RXP H HAXWG D Z IGH IDQIH RI P SDRNXQQMDWYHYV

GXUQJ ) <
2YHUDOO -PSDFW $SULO ODUFK

BHWMRQV &RQGXPAMG

3 DUANASDOQW 5 HDRKHG

&RP P XQUHV ( UDIHG
BVXGHOW VWDFKHU/ FRUSRLDWAV 7 HP SGR\ HHV
Z RP HQ 1 && FDGHW 1 * 2V DQG FLYLF JURXSV

6SHFLDO (YHQWYV

e 3LRMPAB5 2 7 ( &7 7KH& EHDEDG3RIAH 1Q FR@ERWDWRQ Z IW 6&6& OXQFKHGDO HID
&\ EHWFUP HV$Z DUIHQHW' WYHXQGHUSWRMPAB 52 7 ( & 7 HP SRZHUQJI  ONK FW HQVZ IW

HWHQWDCRQIH VDI HW NQRZ BIGIH

o 6+/" &ROFDYH $ IQUKLS IQUWDWHE\ 6&6& VHIYHG DVD SRZ HIXCSMARLP XQWQJ
SDUAFLSDQW [LRP @Z HQI RUFHP HQWJRYHUQP HQWDFDGHP LD LQGXWW DQG 1 * 2 V\RZ DUG D
VDIHU A EHUUHMAHQWRAHW 7KWIRXJK  SDQHOGMVEXWIRQV  FRVHG LRRP VIMMRQV DQG
Z RUNVKRSV  IWRWMUHG FRIERIDARQ [QQRYDARQ DQG FRPWYH FRP P VP HQWR GLI IVBOHRXUW




8<% 5 6(&85,7<)2580

0 RQWK +RW -QWILXVIRQV $ XGIHQFH 3 DUAFLSDQW




8<% 5 6(&85,7<)2580

0 RQVK +RW -QWILXVIRQV $ XGLHQFH 3 DUAFLSDQW




8<% 5 6(&85,7<)2580

+RW -QWILXVIRQV

7KH &\ EHUGHRXUW ) RUKP V LHBIQUBMY H I RUNM WURXJIKRXW < UH GPWNH FRP P WP HOWRI 6868 DQG
&\ EHUDEDG 3R@FH VRZ DUGV P DNLQJ &\ EHUDEDG ViKH VDI HVAGL] VDOGMLPMQ -QGID W RYHU
ONK LQGLYLGXDY VHOMW] HG DQG VSHFLDALQIMDVIYHY @NH 6+  / * DQG3WRMIPNE 52 7 ( &7 WH

)RIKP FRQWOXHV\R HP SRZ HURLI DQI} DARQV DQG LOGLYIGXDOY VR EXIE D A\ EHU UHMIHQW XVXH
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52%' 6$)(7< 75%$)),&)2580

7TKH5RDG6DIHW  7WDIILF) RKP RI 6&6& LQ FRADERWDMRQ Z WK VIKH &\ EHLDEDG 7WDI | LF 3ROFH KDV

EHHQ BDGIQJ [P SDPWXQQUDWYHV VIR LHGXFH FRQIHWRQ HQKDQPH URDG VDIHW DQG EXILA@ AW HQ DZ DUHQHW
5HDRKIQJ 7 FDP SXVHV VKRR FDE GUYHW FRP P XQUHV DQG MU H SXETF JDWHUQIV WH ) RKP V

LQMDAWYHY GXUQJ ) < XQGHUFRWH IWFRP P VP HQWR |RWMUQJ D FX@XUH R VDIH DQG UHVSRQOVE®
FRP P XWQJ
2YHUDOO —-PSDFW $SULO ODUFK

BHWRQV &RQGXPAMG 3DUARSDQW 5 HDFKHG

&RP P XQWHV ( QIDIHG

6VXGHQW 7HDFKHW/ &RWBRWDWAV &DE  9XV' UWYHW < (P SA\ HHV 5HVGHQW ( YHQW
3 DUAMFSDQW

IRAQMHUGXSSRUN

) HMYDY 0 RQVRRQ ([ DP V 5DGHV $Z DUHQHW GUYHV ' UXQNHQ GUYLQJ FKHFNV * LDFH
FDQFHUWXQ 5HFFH DQG P XMIS® 3XEQF J DVIKHUQIV

6SHFLDO (YHQWYV
e ' LRQH' HS®\ P HQW/ DXQFK Rl WH 7KLLUG (\ H7WDIILF 0 RQRUQJ ' LRQH | RULHDOVIP H
FRQIJHWIRQ WDFN.QJ

e 6+ ( 6KXW®I5HDXQFK 6DIH DQG I tHH WDQVSRUM RUZ RP HQ LQWH 3KDUWP D=R0QH . ROMXUWR
TXUNDSD@ * HORP H9D@A




52%' 63)(7< 75%$)),&)2580

o &OMWHUO HHVIQJIV FRQGXPMG DWs DKHD 0 LOGVSDRH ' /) & EHUIAW  &DSIMICDQG -7 3DUN VR DGGLHW
FRQUJHWMRQ  SDINQJ VROMRQV

e ORXQWHU$Z DUGV  7WDIQLQJ ) HAMMRQRI 7WDI I IFO0 DUKDY IHWHWKHURRXUMHY DQG% 6 ) IUMBIG
7WnDQQ]

0 RQVK +RW -QWILXVIRQV $ XGLHQFH 3 DUAFLSDQW
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0 RQVK +RW -QWILXVIRQV $ XGLHQFH 3 DUAFLSDQW
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+RW -QWILXVIRQV

7KH5RDG 6DI HW DQG 7WDIIF ) RIKP V UHBIQUWBMW HIRUIVIQ) < KLIKQIKVB&6& VFRP P 1V HQWR VDI HU
LRDGV WP RRWHUP RELONV DQG VWRQIHUFRP P XQW HQIDIHP HQW7KH) RIXP KDV FRQGXPMG RYHU

DZ DUHQHW VHWIRQV UHDRKHG D YDWAQXP EHURI AV HQV' DQG LOWRGXFHG SIRQHHUQJ P HDVXUHV @\H GLRQH
GHS®\ P HQWVFROUMMOWD VHMQI QHZ \WWBQGDUGV 1Q FRADERUDWYH WO | LE P DQDIHP HQW
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7KH+ HDOKFDUH ) RUXP Z DV HWIDEQVKHG VR HP SRZ HUFIVI] HQV Z WK SUHYHQWYH KHDOKFDUH NQRZ BIGIH
Z KIG! GHOYHUQ) GILHPAKHDOM VXSSRUMKURXJIK KHDOK VAUHHQIQIV DZ DUHQHW GUYHV DQG FRUSRUDM
Z HADHW LQMDWYHY

2YHUDOO -PSDFW $SULO ODUFK
. VHWRQV FDP SV DQG GUYHV FRQGXPMG
. EHQH LE.DUHV UHDRKHG DRLRW &\ EHIDEDG

. SRIOFH SHWRQQHDQG | DP LOHV FRYHUHG XQGHUFDQAHUDQG 1 &' VAUHHQIQIV

5HFRIQMRQ 6&6& KRQRUHG Z I WH &RP P XQW &DVBOVNG Z DUG E\ * LDRH &DQRHU) RXQGDWRQ
SUIHHOWMG E\ WH + RQE®I* RYHWQRURI 7HDQIDQD

+RW -QWIXVIRQV $ XGLHQFH




+($/7+8&$5()2580

0 RQK +RW -QWILXVIRQV $ XGLHQFH 3 DUAFLSDQW

JRFEXV 7KHPHV $FURVV WKH <HDU
e 0 HQWOHHDIM 6WHWO DQDIHP HQW

o 3UHYHOWHG6RHHQQIV (DU ' HWMPARQ

&DQFHU$Z DUHQHW  +39 9DFAQDMRQ

+HDOM\ / LHVWGI %8 0 DQDIHP HQW

6RADOD HGD&DP SDLIQV ' HQIXH + HDUARDUH %4010 + HDOM 5XQQIQI %4HQH W

7RIHVKHUZ IViK RXUSDUAHWY Z H DUH EXLABLQJ D KHDOKLHUDQG KDSSLHU&\ EHUDEDG
RQH LOMDVIYH DAD VIP H
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TKH6DIHW  6HFXUW ) RIXP Rl 6&6& Z DV MXQFKHG Z WK D P BWWRQ VIR HOKDQFH VDI HW FXOXWH
DRIRW &\ EHLDEDG WURXJIK VSHAD HG WDIQIQJ DQG DZ DUHQHW SWRIWDP V

H\ +LIJKOLJKW )<
e YRPE' LVSRVDO7DIQIQJ 6HWIRQ# 0 D\WO XWDO) LQDQADO MMPW

e &RQGXPWMG VR HT XIS HP SR\ HHV DQG | DAOV Wil | Z I DZ DUHQHW RQ ERP E VKUHDW
WHVSRQWH SLRVIRFRYY DQG HP HWHQR  SUHSDUHGQHW

e 3DUAFLSDQW &RUSRIDM HP S&\ HHV VHRXUW SHYRQQHODQG | DRMN P DQDIHP HOWAR |

7KL [LUMRI IW NLQG LOMDVYH VHWIKH | RXQGDVIRQ | RUD ELRDGHUYIMRQ Rl Z RINSMFH DQG
FRP P XQW VDIHW WDLQLQIVVKDWZ LEEH VFD®G XS LQ VIKH FRP 1QJ \ HDU
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