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© KHQUH GPAQI RQ WWHP VIP SRAMEGIKDWZ HDFKLHYHG VR
P XFK LQ MWWRQH\ HDU,Q FHPELDWQJ WH " DQQLYHWDU R / LYHO XVIF
1RZ 6FRWDQG WZ DV P SRUBQUWKDAZ HQRARQ® P DINHGKRZ [DUZH
KDGFRP HIQ  \ HDW/ QWP VR GHIYHUIQJ /0 1 |RXQGHU<HKXGL

0 HOXKLQS/ HYHLI UHHQ YIMLIRQ | RUDXGLHQFHY DQG HP HUJLQJ DUAMWV 1O
6FRADQG EXWRUKRZ |DUZ HQRZ UHDFK DFURW VKHZ KRBIQDWRQ

(P EHGGQU RXULQMUODWRQDCFRIER MRV R VKDUHG DIP V DQG
YDOXHV LORVKHP L] Z DV DQRWHJIHWHMMDODV Z DV RXUFRP P W@ HQWIR

FRP SRVHY FUDWQJ QHZ P XVIF LQ 6 FRUDQG

$Q@R WH DERYH DUH SDWADQG SDUFHCR RXUXQZ DYHUQJ UHVROH VR HQDE®I HYHY ROH LHIDUGBW R
FLUFXP WROQFHY VRH SHUHOFHWHNR DQG SGDVXWIHR @QYHP XVIF SHUIRWP HGE\ VRP HR WHP RWV
H FHSVWRQDCP XVIFLDQV EXL@EQI WHUFDUHHY/ Z I WHVXSSRUAR /0 16

SHURWP DQFHV DQG Z RIWKRSV Z HHJILYHQ LOWKH\ HDU GHIYHUQ) P XVIE Z WK VRFLDAP SDRWQ HDFK R
6FRADQE/  GRFDCDXWRUW DUDV U-DFKLQ) F SHRS®!

© RINQJ Z MK P XFK FKHUVKHG SDUAHY DQG FRP P XQUAHY RXUFHBEWDVRY. HYHIW VRRN LQ VRXVK
30[VRQ QRUM 2UNQH HDWV. LLNFD@ DQGZHW6ENH D@ HDWUQ) SHIRWP DQFHV | RIRZ HG E\
RSSRUMQUW VR UDLVH D J@W DQG VKDUHELGD, FDNHVRI HKHUZ [ DXGHQFHY DQG P XVIFIDQV $ P RUH
|RUP DOHFHSVIRQ Z DV KHT DD HIFKDQWY + DALQ ( GLOEXWK Z IMK I XHWAWSHDNHLY 1LRP VIKH 6 FRMIVK

* RYHLOP HOWQFOXGLQJ 0 LFKHIBI 7KRP VRQO 63 &RQYHORUR WHERW 3DUV * LRXS RQ0 XVIF

7KLY HYHQWFRQFLGHG Z IMK VKH RSHQLQD R WKH 1 LW LYHO XVIF 1 RZ. , QMLODWRQDCERQ HIHOFH VR EHKRWMG
E\ /0 1 6FRADQG VRZKLFK ZHZ HBRP HG/0 1 FRIBDIXHVILRP DFLRWWHS.  ( XURSHDQGEH RQG 2XU
LOWLQDARQDCDPAY Y DOR H WIQGHG VR DQ H FKDQIHZ WK /0 1 0 XQUFK Z LW D YLIRDQ DQG SIDQR GXR
VRXUQJ VR 6N HDQG WWH VHFRQG SDUAR RXUMMIGHQR, H FKDQUHSURIWDP P HZ [ RXUVMMURLI DQLVDVMRQ
35,60 $ ZKLFK EURXIKWDVIQIHUVRQIZ UWUILRP 0 H LFRVRWHS. : HZ HHDOR KRQRXUHG VR EHLQYWG
VR J LYH D SUAVHQUMRQ RQ WKH J LRXQGEUHDNLQU /0 1.6 3DWZ D\ V SURIWDP P HIRUGVDE®IG P XVLFLDQV DW
WH ( XURSHDQO XVIF &RXQFLGY VXP P HUFRQYIHIHQFHLQ6RILD %XQDUD

$VDVBQILEGIP LBMROHIQWH % DQQLYHWDU \ HDU WHDEXP IXLTQI &DWBN 1 HZ 0 XVIF IRUL HZ
$XGHFHVE IHPDVHG RQWKH' HSKLDQ MEHCEURXI KVWRI HAHU/ 0 16 VSHALD@® FRP P MMRQHG P XVIF | URP
| LYH RXAWVDQGLQJ 6 FRMIK FRP SRVHLY DQG DAl HDWUQJ /0 16 DUAW 2 XU FRP P DMRQE

HP HULQJ FRP SRVHUERQQRUYAIRZ HYHQ JLYHVDP XVIFDQJ@P SVHR +DSS\ %4UMGD. RQ QAMMQLQ]
FRVHD

1 RQHR RXUZ RIN FDQ KDSSHQ Z IWKRXVWXSSRUAQ 1 XQGQU DQG Z HZ HHWUGHIG VR UHFHYHQHZ V IQ RXU
DQQLYHW/DU \ HDUR WWUHH KL K® VLI QU LFDQWP XOM\ HDUIXQGLQJ DZ DUBEV 2 QHLV ILRP &UHDWYH 6 FRADQG
ZKHHZ HMIQWHQHZ SRIMRIR R RU DQVDWRQV DZ DUGHG I XQGLQJ |RUKUHH\ HDLY | URP $OR
RYHUVKU-H\ HDL/ LV DQ $ UV ¥DVHG / HDUQLQI DZ DUG I URP VIKH3DXOFDP ©Q) RXQGDMRQ DQG WHRWHJ |RUD
ILYH\ HDUSHURG LV IURP ( @ DEHVK / RUQLHS/ &K DUVDE®] 7TUKVMA BRQU MLGH RIKHUUHI X@UI XQGHLY DQG D
PD[LP XP DZDUGIWRP &UHDWYH6EFRADQGS/ <RXW 0 XVIF ,QMDWYH /0 1 6 LV I LQDQFLD@ Z HOSMFHG | RUWH
\ FDW/ VR FRP H Z KLBI1EHQI HYHUP LOGI XOMDWXQGLQI | RURXUVHRVRUUHP DLQVLP P HQVHD FKDAEBQILQJ



. W FROFLGHQD@® KDSS\ WP 1QJ WLV H FHSVWRQDO HDU DBRQJ Z MK P \ 1RUV\ HDW LQ SRAWFDP HVRD
FEVHZ WK EHQJ SDUAR DFHBEUWDMRQR FRP P XQW P XVIF KRAMG E\ RXU3DWRQ +0 7KH. LQJ DW

: LQGVRUEDWIB! ,W\KDV EHHQ D KXJ HSUYLGI HDQG SGDVXUH VR KRTS VKLY URGH I RUIRUV \ HDLY WIUAQJ R
ZRINQJ KDODGD\ DZH-N DQG EHQI DVKHIRUH URQWR JURZ LQJ DQG GHYHIRSLQI VIKH FKDUW VR Z KHHLW

WVQRZ

, FDQQRVWMDQN HQRXJ K DAMRVHZ KR KDYH VXSSRUMG DQG HOFRXWDIHG P HRYHUWKH\ HDWY HVSHFLDAE SDWV
DQG SURVHWFKDILY WKWWHY SDQHIDQG FRP P MWWHP HP EHLY DV Z HTDV VNLGBIG DQG GHAFDWG P HP EHLY/
R WBI| P XVIFIDQVDQG R FRXWH | XQGHY DQG SDUWQHY 7KDQN<RX , Z RX@ ONHVR R | HUSDUAFX@U
JUDAXGHWR/ 0 13/) RXQGLQU &KDLLP DQ 61U, DQ6VRXWNHU Z KR YHY VDGO SDWHGDZ D\ LQ$SUO DQG
Z KR D@ D\ VVRRN D VSHFLDAQMHMIQ 6 FRADQG ,QVLIQQI R , ZIVK P\ VXFFHWRU -XGH$QGHYRQ DD
WHYHY ERVVIQWHQHZ LIRBIR &( 2 DQG GRN | RIZ DUG VR VXSSRUAQ) KHULQ D FRQUXGOBQR. FDSDFIW DWIKLY
WP HR WDQVIMRQ DV VKH®DGV/ 0 1.6 LQWR LW QH WSKDVHR GHYHIRSP HQW
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Lk\ GO QF

/LYHO XVIF 1 RZ 6 FRADQGS/ P DMAMRQ LY VR EUQU KLIK TXDODW QYHP XVLF VR SHRSGIIKLRXJ KRX\WE FRADQG
SDUAFX@UD VKRVHZ KR Z RX@ RHZ LVH QRAKDYH DFFHW VR LW WDQVI RIP LQJ EHQH LW DQG DELOW VR
DI HAWRFLHECFKDQIH $VWKHVDP HWP H /0 16 VXSSRUIW RAWVEBQGLQI HDUD FDUHHUDUAWV LQ
HWEEQVKLQJ VXWBLQDE®! FDUHHLY DV SIR HWIRQDCP XVLFLDQV EDVHG LQ 6 FRUDQG WKLRXJK | DLLD SDIG

SHURWP LQJ H SHIHQFH DQG WDLQLQJ

&KDUVDE®! $ PAYLHY

,QIXUKHIDQFHR WWHVH FKDUVIDE®! REMPAYHY /0 1 63/ DPAYHY DUHI REXVHG RQ WHSURYIMIRQR! KLIK
TXDIW SDUAFLSDVRY SHIRWP DQFHV DQG Z RINVKRSV LQFRP P XQIW VHMQIV HVSHALDAD | RUMRVHZ KR
DIHQRWP DO H FOXGHG IURP RSSRUMXQIVHY VR H SHIHQFH@YHP XVIF VKURXJ K LOKHDOK GLVDELOW
LVROMRQ RUSRYHWV /0 1 63/ DPAYIMHY DUH LOWQGHG VR EHLQVSLUQ) LOFOXVLYH KHUDSHXWE DQG
SDUAFLSDVRY  7KHP DNRUW R /0 16&/Z RIN LY SURWPWEDVHG 1HDWUQJ UHI X@UVHWRQY DQG Z RINLQJ
RYHJWHP HGLXP VRBQI WP VR SLRYLGH@WAQJ EHQH LW | RUSDUAFLSDQW

/0 16 DR SURYLGHV DZ LGHYDUHWV R | DIL® SDIG SHIRWP QI H SHIHQFHV | RUH FHSWRQD@ \VBGRQMG
SR HWIRQDCP XVLFLDQV LQ WH FUXFLDAHDUD \ HDLY R WH.UFDUHHY 0 XVLFLDQV DUH VXSSRUMG WURXJI K
DQLQGXPURQ DQGWDLQLQI SURIWDP P HVRHTXLS WHP Z LW WH QHFHWWDL VLAY VR DPADV BDGHY ERK
GXUQI WHUZ RINZ W/ 0 16 DQG VXEVHTXHMD LQWKHZ LGHUSIR HAMLRQ

,QIXUKHDQFHR LW NH REMPWYHY DQG DV D FROQMEXWRQ VR VKHZ LGHJFX@XWON HR WHQDARQ

/0 16 VHH\V VR SURP RMVIKH HOFRXUWDI HP HOWR QHZ. P XVIF FUHDARQ Z KHIH SRWLE®! 7R DFKLHYH WLV
/0 16 HIXOW FRP P DMMRQVQHZ ZRIWE\ 6FRMYVK EDVHG FRP SRVHLY DQG | DFLAVIDWMY IKH SUP HH
DQGVRXUQI R VXFK QHZ ZRUWV ,QGRQJ VR /0 16 LVKHSLQI VRFUDWMDERG R QHZ P XVIFDOZ RIN
ZKLFK LQP DQ. FDVHV Z L@EHFRP HSDUWAR WHWBQGDUG 6 FRMIK P XVLFDOLHSHYRILH

7KHFKDUWV P SDPWLY | REXVHG RQWKUHHNH. DUHDV R EHQH LWDQG WH DPAYIMHY FROMEXWG
GHP RQOWADE® VR DFKLHYLQI WKHVHRXWRP HV | RUSHRS®1LQ 6 FRUDQG

SUMME ( [ FHIBIQFH 1RUP XVLFLDQV DQG | RUSDUAFLSDQW
+HDOM  : HEEHQ) |RUP XVIFLDQV DQG | RUSDUAFLSDQW
/HDWQIQD  6NLAY' HYHIRSP HQWIRUP XVIFLDQV DQG | RUSDUAFLSDQW

3WRP R HTXIW R DFFHW VRWHDW LV DP HOVXIHR VXFFHW | RUWH FKDUW DQG LQ UH HHOFHWR

DFKLHYLQ) WHFRUHRXWRP HV ,Q FRP ELODWRQ Z M« GDVID FDSWKUH | HHGEDFN SURYLGHY D YDXXDEG®H
LQGFDVRUWDWKH FKDUW LV GHOYHUIQJ KLIK TXDOW Z RINWDWY P HHWQJ LW FKDUVRE®IDIP V
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$CEWMRQDD®
e  SHIRWP DOFHV Z HHGHIOYHHSG RXW GH6 FRADQC

e WDIQIQI HYHOW Z HHSURYIGHG | RUP XVIFLDQV
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@QYHP XVLF HYHQW Z HHGHOYHHG | RUDXGHOFHV R RBHUSHRS®! P DQ. @NQJ Z WK
GHP HQAD 0 XVIFLDQV YIMIWMG VKHIMUHG KRXMLQI FDUHKRP HV DQG KRVSLWVEY DV Z HTDV
SHURWP LQJ LQ SXEQF VSDFHV LQ GFDCFRP P XQMEHV

7KHSXUSRVHR EUQILQ] @QHP XVIF VR SHRS®1Z KHHWH @QYHRUDUH FDUHG | RULY VIR HOVXUHWKH,
KDYH DFFHW VR VKH SRZ HIXOQRQ FOQLFDOMHDSHXWE EHOH IW VR KHDOM DQG Z HIBH.QJ / LYH
SHURWP DQFHV DORLP SIRYHFRP P XQIW FRKHVLRQ DQG DABVLDW LVRIMRQ Z KLFK LV
SDUAFX@UD SUHYDBIWQ DUHDV RN SRYHW DQG | RUMRVH OLQJ LQ UKUDABRFDWRQY

' XVIF VR / UVWH 6 SLLMWEFDUHKRP HFRQFHW VRRN SOFHDFLRW $U\ @ 96K ( DWWV
' XQEDWRQVKLLH 3HIK 5HQYUHZ VKILH 2 INQH. ) LHDQG: WV XQEDURQVKLLH

/LYHO XVIF 1 RZ 6 FRADQG P XVLFLDQV SHURP HGDV SDWAR ( GLOEXUIK &XAMUHS/

LOWALD HOH DARQDCDPWYIMEHY 6 RXVIK / DQDUNVKLLHS/ ®RXQU DvW- HDLWY YD DQG* @VIRZ / LLHS/
HYHQW DW HMQJ LRYH YDQGWIQG DQG &HIAF &RQOHAMRQY LOFOXGLQ) ' HP HWD) UHQGD
&ROFHW

“ ™"/ DZ RQGHUXORSSRWYQW Z KLFK D2 D\ VHIFRXUDI HY UAMGHOWV I DIKHUIQ) DQG SDWASDARD
lQZD\ VXQINHDQ. RMHUDPRYMEY, SOQ $OREHQ) DEGIVRKDYHFRQ ICHIFHIQWHFDIEUHR
WHP XVIADQV SO Q) SUAVHBMRQ DQG USHYRLUHLY | DQBVAE DV VRP HAP HY IWFDQEHD
FRD JDP EGIERRN.Q) LQGHSHXGHIWP XVIFDOHOMMAGP HQ% 94DHEXUD +RP H

W/ DZ D\ VVSHADOR EUQ) RXUHMGHIW VRIHAHILQ DVRADOMHMQI DQGIRUWHP \RHIR
@QHP XVIE GXUQ) WDWAP HLY HYHQP RIHUHBYDQARWHLZ HIEHQ)
$EERM RUG + RXVH “

/YY" DZ Q DWIMH3UIHWRQ LHG 1 HJI KERXWKRRG 3URWFW
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HYHQW VRRN SOFH I RUFKLEEHQ \ RXQJ' SHRS®1 DQG WHUIDP LOHY 0 XVIFLDQV YIMWMG QXU/HUHY
VFKRRY IDP LO FHOAHY VXSSRIWXSSRYWAEDVHY DQG FRP P XQIW VSDFHY SHIRWP LQJ @QYHP XMIF
DQG GDGEQI P XVIF P DNLQJ Z RINVKRS DRWYIMHYV

0 LQL UMGHQFLHV DQG FRIDERIDARQV Z MK GFDCP XVLE FOXEV DQG LOWAKP HQBCP XVLE VHUYLFHV
VRXUHG P XVIFLDQV VR $EH.GHHQ $EHGHHVKILH * OVIRZ +LIKDQG 2 INQH 6 FRMIVK YRGHY DQG
WH: HAMQ VBV

0 XVIFLIDQV DR SDUAFLSDWAG LQ FHEEUDWRQ HYHOW | RUIDP LRV Z IW &DUHIIMRQV ) RWMUQJ DW/DILU
" XP P RQG6DIDUL3DWN 6 VUFDWKHY/ 0 XVIFDQ( [ SRIHY/ 1Q) LUH ) RIK 9D@A 3XV Q) DOILLN DQG WH

* OVIRZ 6 FLHQFH&HOWH

6 FKRRY LQ6RXW  ( DWM\ WKLLH I RUFKL@UHQ Z IMK DCEMRQDOVXSSRYWQHHGY SDUAFLSDWAG LQ D
\ HDUUMGHR SUIRWPW/XSSRUMG E\ WH3DXOr DP ©Q) RXQGEDWRQS/ 7HDFKHU' HYHRSP HQW XQG

$ QHZ DZDUGIURP WKH3DXO DP Q) RXQGDWRQS/ $WV YDVHG/ HDLQIQJ ) XQG HQDE®Y RXUZ RINVR
FROAQXHZ LW ) LI H&RXQFLG/ 3XSLO6 XSSRWAG HYLFH DQG WKH) Bf LE®Y/ HDULQU 5 HVRXUFH &HQWHY DW
5 HQ UHZ VKLLH &RXQFLO7KHVH DRIV VXSSRUWFDUHH SHIHQFHG\ RXQJ SHRS®I XVIQJ P XVIF DVD
VRROR SURP RMIHP RARQDCDQG VRALDOGHYHRSP HOWDQG SRVIMIYH GAVODVMRQY LOVR HGXFDVMRQ
WDLQLQJ DQGWHZ RINIRUFH

60

/ LYHSHJRUP DQRHLY D U-DOAHDNVRUWHKLGLHQDVP DQ. AKLGH GRQRW SHIHIFHWLY GXH
WRKLIK FRAVR WENHNV I RUAHQN 7KHNGY ®YHGIMDQGZ HHSHHIQ) WIURXIK WHGRRU

ZDWQ) | ROMHUMWDVRVENHSDW 2 DNDQGV 6 FKRRO RUFKL@UH Z W $6 1

1 INIVID/ XNLQRY KRWAQJ DP XVIF P DNLQU VHWIRQ LQ FREDERIDARQ Z LVK $FKLHYHP. HQW/X\WM
3KRRE\ 3HMUSWLQV $FKLHYHP HQW/AXWM
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3HURP LQJ | RUKH.J HQHIDOSXEQE FROWQXHY VR VHYH D FUKFIDOLRBILQ DP S@\ LQJ WWHZ RINR
WKHFKDUW 9DOXHG UIHDMRQVKLSV Z IV LOWIMRQY FLYLF EXLEHQIV DUV RU DQVDARQY DQG
| VDY SURYIGH/ 0 16 Z LW D SXEQF SOMRWP VR VKRZ FDVHWHP XVIFDCH FHIQFHR WH
DUAWV Z KLFK LV LP SRYBQA LYHQWKHP DNRUW R Z RINVIINHY S@FH LQ FRVHG VHMQIV

/0 16 FRMOXHG VR JLYHLQYDXDE®I SXEQF SHIRWP QI RSSRUMQMAY VR P XVIFIDQV
FROMEXW] VR VKH RXWWHDFK DQG HGXFDMRQ SURIWDP P HY DWiKH 1 DWRQDC DUHV R

6FRADQG 1 DARQDAD XVHXP V 6 FRADQG DQG WH&DLLEG + DALY’ XQGHH

) MDY DOYR SURYLGHG SXEQF SOMRWP VR WDLVHDZ DIHOHW R WHZRINR /0 16 Z WK
P XVLFLDQV DSSHDUQJ DD XVIE DWBD] VRQ / RFK 6KLHO) HAYDOGWD DIQXV ) HFARYDOYDV
) HFARYDCDQG - XWWY HYDO

7KH8 VKHU+ DAQ ( GLOEXW K SUAVHWG WWKHWILLIMHOW VHDVRQR! ( P HUILQI $UAWY FROFHIW
SIRIGIQ) P XVIFIDQV Z VK D SXEQF SOMRP RQRQHR WWH Z RUT/ | LOMVMERQFHIMWHOXHY

' DY1G 1 IFKRORQ 0 HIDQO DFGRQD@ DQG &DXP 5 RVIH DQG $QQD DWKH 1 DWRQDC" DAUHY R
0 FOQR DWXWY HWIYDO3KRVR 0 DEIQD 3HIVRQ 6 FRUIDQG 3KRR FRXWMM R 5RVIH/ DYHY
SRQORUVAIMRZ Z IW 1 RYRUEHY 6 WIQJ 7UR DWIKH 61DQQAIHO RRAHDQG 0 DIQXV 7XBIHDWD/ 0 16

. IP IHUHFRWGLQI VAWIRQ 3KRRE\ . DAWH5XVWK 3DWZ D\ V FROFHWW3KRWR 0 DBIOD 3HINVRQ
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/LYHO XVIF 1 RZ 6 FRUDQGY/ . LP IH&RP SRUMRQDZ DGR b ZDVP DGHVRHP HJILQ

FRP SRVHUS DFKHO6 XQYDQ LQ FREDERIDARQ Z VK VKH5 R DORRQVHIYDVRLHR 6 FRUDQG 5 DFKHG/
SLHFH TMKH* LLOWKH* RDWDQG WKH* XLV Z DV VSHALD@ Z UMMQ I RUMHO RULY 9%41J ' XRDQGZ DV
SUP IHHGLOQ* OVIRZ 1Q-XCH Z MK DQ LOMLI HOHDWRQDDXGHQFHR FKLABUHQ [ URP
6LOFDIUL XWHY DQG RBHUSHRS®HIURP + DORYHUEMRVH VKHIMUHG KRXAMQI EH RIHVRXUQ VR
YDWBI LHIE 3UP DU 6FKRRO

7KH3DWZ D\ V3WRIWDP P HVXSSRUMG VZ R GLVDE®G DUAW VR SDUIZHJZ IMK D FXUHQW 0 16
P XVIFIDQV HQDEQQJ SDIG UFKHDWDOAP HDQG  SHURWP DQFHV LQVFKRRY FDUHKRP HV DQG
SXEQF VHMQIV 2 QHP XVIFLDQ Z DV VXSSRUMG VIR SURVHADWH ( XURSHDQO XVIF &RXQFLO

FRQI HIHQFHLQ %@ DUD  DQG WH RIKHUSUHVHOWMG DQG SHURP HG DWKH/ 0 1, QWMLQDARQDO
FRQIHIHOFH 7KH3DWZ D\ V SURIWDP P HDOR SURYLGHY VXSSRUAZ RINHLY | RUGLVDE®IG DUV

0\ KXVEDQG DQG, DWMQGHG VRGD\ &/ ( P HJLQJ $UAVW SHIRUP DQFH DWIKH 8 VKHU+ DAY LK
6LDQQIHO0 RRGHDQG 0 DIQXV 7XSIH : HZHHYHY [P SIWHG QRAGDWAE\ 0 DI QXVA/ DELOMHY
FRQI LGHOFH DQG FODU®RYHIRUMHP XVIE EXWDORE\ 6LDQQUHS/ @ KWRXFK DQG VNL@IQ

DFFRP SDQ\ LQJ DQG VXSSRUAQ] ,WZ DV D NR\ | XCH SHUHQFH DQG DV Z H @WIUFRQ HWHG VR RQH

DQRWHJ YHY HP RARQDORR : HZ DQWRFRP P HQG\ RX | RUWKLY EUAIDQASURILDP P HDQG | RUWH
SRMQUDAWR 1 HY/\ RXQJ P XVIFIDQV LOFOXGLQI VWKRVHZ WK GLVDELDAHY W DEVROWMD LQVSLUQU

VR DXGLHQFHV DQG Z HDUHVE R QHZ. DQG HQWXVIDWAE VXSSRUMY %4DYR 2 XUVRQDARKDV' RZQV
6\ QGURP HDQG Z RX@ KDYHEHHQ Z LW XV EXWZ DV DWFKRRORGD, : HZ LOGH LOWD EHVENLQY
KLP VRKHDUO DIQXV SHURP DVWKHQH WRSSRUXQW

SR HWLRQDOGHYHBRSP HWDQG WDLQLQ) RSSRUMQWHY Z HHGHIYHHG UHDFKLQJ DVRVECR
P XVIFLDQV 6 HWWIRQV Z HH

6 WDV LHY | RUVXSSRUAQ) RQIRQJ 0 HQVOH HDOK Z LK / HH+ RIDQG
&QP DM&DI, Z WK * HRULODO DF ROHD) LM\ VRQ

QARVRVRALDCP HAIDZ WK /0 16 &RP P V0 DQDJHJO DBIQD 3HIAVRQ
7HDFKLQU SUAMAR Z WK ( UF YRR

7D 0 DMLY Z LW &KDUMHG $FFRXQQW WDKDP . LQJ
$QLOARGXPURQ VRO DNDVRQZ W . DW/ LLRQL' RZ Q6\ QGURP H6FRADQG
, QDQI LE®I &XAXUDOF HIVRIHZ WK ' DYLG) UDQFLY

&9 DQG FRYHUBMMUMEY Z WK / VB $QQ6P 1K

) L[ HY) UHQGZ VK /0 16 3URMIPWD DQDUHJ. DAH5XVK

)L <RXU) LODQFHZ WK / 0 16 2 SHIDWRQV 2 11 LEHU- HQQU HJ2 W

- DK 3DUV Z WK &UHDAYHEDIERQ6FRADQG  GD\ HYHOQW

,QGELYLGXDOR9 &MQLF VHMRQV

/016 $118%/ 5(9,(:



k OQF

$SSUFDMRQYY Z HHUHFHYHG | URP HMP EGV P XVIFIDQV ) RXUGD VR DXGWRQVZHH
KHGLQO* OVIRZ 1QO DUFK ZKHHZHDXGWRQHG  HOMP EGV P XVFIDQV /016
DFFHSWG  HMP EGV P XVIFIDQV RORWHVFKHP H 7KHFRKRYWAR DUMAWV Z KRZ HH
DFFHSWAG LOFOXXGHY RQHQHZ GVDEG®IG P XVIFLDQ DV SDUWAR RXU3DW.Z D\ V SWRIWDP P H

7KHDXGMRQ SDQHY DIHP DGHXS R KLIK® H SHIHQFHG SUR HAWIRQDCP XVIFIDQV Z KRJLYH
WHUVHYLFHY RQ D YROXQUBWY EDVLV DQG DUHD YW@ LP SRYBQASDUAR WH UHFUXVR. HOADQG
DXGMRQ SIRFHW ,QFUDVIQI® DXXP QLR / LYHO XVIF 1 RZ VINH DQ DRWYH DQG GDGQU URBILQ
WKHDXGMRQ SDQHY GG E\ /0 16 9%RDGP HP EHY + HAVRUBFRMGDP 0 F/ HIDQDQG . DW

) HQHP D

$LWAMW DUHLQPUHDVIQI ® EQXUIQT WH QQHY EHVE HHQ P XVLEDQJ HQUHY DQG VW@ME SUDPAFHY
DQG/0 16 LV UHFRIQIMQI WH DUMME H FHIBIOFHWDWIKLY EUQIV UHDLQI GV DQG BW RQ
WDGMRQDOGH LQMRQV DQG FDWI RUHY 7KDAWDLG WH P XVLFLDQV DFFHSWG GXUQU WWH
DXGVRQV IHDWIVR EHQI FOVMIFDOF@WLFD® WDLIOHG  JURXSV 6 FRMIVK WDGMRQDARU

IRN  JWRXSV N] NDj] WDLOHG RQHJWRXS DQGVIQIHUVRQUIZUWMY — VRRW

7KH2SHQ' D\ VRRNSOFHRQ7XHVGD,  2RVREHJ DVIAKH 6 FRMIK 0 XVIF &HOWH GG E\
&DUIRD DIQ SIDQMAD DWHZ 6KLIHOVRSWDQR,QHV0 D\ KHZ %4-0.J DQG 3DWZ D\ VI LGGBI SO\ HJ
' DIG1LFKRORQ : HKDG P XVIFIDQVDQG P HP EHYR Wi | LQ DWMQGDQFHZ MK D ELRDG
P If R DJHV DQGVZ R SRMMMDCBDWZ D\ VP XVIFIDQV 7KHGD\ LQYRIYHG KHDUQI DERXW 0 16
ILQGLQI RXWP RUHDERXV\RXUDXGIMRQ SURFHW KHDUQJ 1LRP VKHWUHHP XVLFLDQV SUHVHOWQJ
DQGDNP VHMRQ DIWMUXQFK 98/& $@&D Z HHSURVHONRIL® ' DYLGY SUWVHDARQ

2SHQ' D\ DWMKHG6 FRMIVK 0 XVIF &§HOWHLO* OVIRZ
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/ LYHO XVIF 1 RZ 6 FRADQGY LOMODARQDCDPWMW 1Q KDG D WARQJ |RFXV RQZ HBRP L
LOWLQDARQDOYIMVRY VR 6 FRUDQG DIKRXJK Z HDOR KDG 6 FRMVK P XVIFLDQV SHIRWP LQ%HILXP

DG ( QDG

7KH/ LYHO XVIF 1 RZ , QWL.ODARQDCOERQ HHOFHZ DV KRAMG E\ /0 1 6 FRADQG VR FRIQFLGHZ LWK RXU
PDQ W DQQLYHWDUY UHFHSWRQ ,\WRRN SOFHLQ D WQIHR Gl I HHW GLOEXU K YHOXHV RYHU —
1 RYHP EHJ EUQILQ VRI HMHUDQLP SUMWMLYHDQIHR VSHDNHY DQG SURVHMLY DRQJ Z WK
FREDDIXHV DQG P XVIFIDQV IURP DFLRW ( XURSH WHIRXUS. QDWRQV DQGWHS6$ /0 1 LOWHS.
FROAQXHV VR BDG RQWH/ 0 1, QMLODWRQDCER RSHIDWRQ* URXS Z KLFK. 1Q UAVSRQVHVR GVFXWIRQ
DVWIAKH &RQIHIHQFH LV QRZ Z RINLQJ RQDP RUHIRUP DORSHIDARQDCP RGHIDV IMP DW(UHV DQG JURZ V

$QRWHUP DNRULQWMLODARQDCSLRMPALY WKHO H LFR—6 FRADQG H FKDQIHUMGHQR ZRINQY 1Q
SDUQHYKLS Z WK 35,60 $ LQO H LFR ZKLFK Z DVIRXQGHGE\ /0 1 DXP QXV FOWMLFDQI XWUMN
0 RUDQ6]\ P DL ,Q-X® VIQI HUVRQIZ UMAY DYLQLD 1 HI UM WD YHIDG VR 6 FRADQG DOG
NROQHG Z WK 0 R DQ DQG | LGG®ISM\ HU5RR* HEGHY Z KRZ DV WKH I LWMMIGHQR P XVIFIDQLQ

0 H LFRLQ 7KH JDYHDVRBCR WQ SHURWP DQFHV LOFOXGLQJ | RUMKH J HOHDCBXEQF LQ WKH
6 FRMIK 1 DWRQDCF DAY 0 XVIF DWBD)] VRQ DQG $Q@Z LFN O XVIF 6 RFLHW DV Z HODV | RUFKLGUHY

Z MK DGGMRQDOVXSSRUOHHGVY LQ 1 RIKXP EHMDQG KRVSMECEDAHQWV LQ* @VIRZ RGBHUSHRSGILQ
( AQEXWK FDIHKRP HV DQG GD\ FHQAHV DV Z HTDV DO H LFDQ 6 FRMIVK NDP VHWWIRQZ IWK /0 16

FOWWFDADQG WDGMWRQDDWW

&RP SRVHUDQG YIRDAW6 DI %-DP LVK VSRNHDW 0 1 &LDUO L@HDQG ( @HO F/ DUIHQ SHJRWP LQJ DWKH
,QAFRQ HHQFH 3KRRE\ 3HMUYDFNKRXVH /01 ,QARRQHHFH 3KRRE\ 0 DBIQD 3HIAVRQ
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* LYLQJ DQ LOMQDARQDA YRXUVRWH W DQQLYHWDU FHBEUDMRQY ' XR %-DXVRBLOD YIRIQ DQG
SIDQRGXRIWRP /0 1 0 XQIFK WDYHIIGVR 6N H ZKHHRXUP RAWZ HAM® WK DQQLYHYDY SDUV

ZDVKHBLQ0 DUFK $V Z HODV WHUSHJRWP DQFHIRUBN HEKDP EHUO XVIF 0 DM{LDV DQG
* |X@DQR FDSWYDWIG GREDCSUP DU VFKRROFKLAEUHQ DQG GLVDE®IG DGXAV DWD GD\ FHOWH LQ 3RWAHH
Z M WHUYLLKRVIW DQG VNLGD

$V SDUWAR RXUSDWHYKLS DPMW Z IVK WWH 6 FRMIK * RYHLOP HOAQMLODWRQDOKXEV VD5 DA
DQG ( YIH:  DGGHDRRN VR VKH W HLQ FHREWDARQ R 6VWQGUHZ &/' D\ DW6 FRADQG + RXVH YAXWHY
LQ1RYHP EHJ P DNLQJ WHP RAMR WWH WS Z WK QONHG SHIRWP DQFHV | RUVFKRRCBXSLY ,Q
-DQXDUY WH. KHDGHG VRXWK VR SHIJRWP DWW FRUDQG + RXVH / RQGRQ | RUYXLDV 1 LJKWDV Z HD
DV | RURTHUSHRS®I DWKH 3HHOGED FHOAHLQ &BLNHYZ HD

0 RJDQ6]\ P DQVNL / DYIQID 1 HTIHMDQG5RR " XRU-DXVRELOYIMWQI D VFKRRARQ 6N H 3KRWR E\
* HGGHV 1Q 3D VRQ 3KRRE\ &DURDD DIQ &DURD DIQ

(YIH: DGGHIDQG VD
5DWAI SHIRP LQJ DW
6VBQAUHZS/' D\

6 FRUDQG + RXVH
UKWHY 3KRR
FRXUMA R 6FRMYK

* RYHOP HQWAXWHY
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/016 LV YHY JUDWM XOR SUQFLS®H I XQGHY &UHDWYH 6 FRADQG DQG VKH 6 FRMIK * RYHL.QP HQW
DQGWHZ LGHWDQIHR VXSSRUMY WDWILYHVR/ 0 16 HWHUDV D SUYDW RUSXEQF | XQGHU

) XQGVFRP HILRP D YDUHW R VRXUFHV LQFOXGLQUI FKDUVEGIWKW SXEQF I XQAQI ERGHV
@RFDODXVKRUMAY SUYDW GRODAWRQV [ URP LQGYIGXDY FRUSRIDW GRQRY DQG VSRQVRY DQG

SD\ P HQW [ RUVHUYLFHV | IRP SURMPWSDUADHLY

$EHLGHHQ &LW &RXQFLO
$EHLGHHQVKLLH&RXQFLO

SFKLHYHP HQWAXWM

SU\@ IXWMERXQFLO

%DV ) HFMIDO

04) FHO RUIVRQ
EKUMAQH3UFHE&MWN ) XQG

&IW R ( AQEXUK FRP P XQWHV IXQG
&UDWYH 6 FRADQG <RXW 0 XVIE , QMDWYH
&UDWYH 6 FRADQG 2 SHY) XQG

" XQGHH&IW &RXQFLO

) LH&RXQFLO

) UHQGV R 6\ LBV &DWHGDO

( DWY XQEDURQVKLLH&RXQFLO

( @ DEHW, / RUDLHS/ &KDUVBE® 7MW
(3$' ) DIUBDWLGD:

* DQORFK\ 7UKVW/

* DYIQO F( ZDQ

* OVIRZ / UH

+ X VWMVBL) RXQGDARQ

-6 ,QQHV &KDUME®I 7MW

. IP LH7UKWY

0 RWRQ &KDUVBE®! 700NV

0 XVIF) RUS@

1* 6 ) RXQGDARQ

1+6 / RWLDQ &KDUW

1 1P DUSKDUVBE®! 7MW
3DXOF DP ®Q) RXQGDMRQ
3HDU7UHH) XQGIRUO XVIF
AXHHQVEH +RXVH7UMN
5HQ UHZ VKLLH&RXQFLO

5KRQD 5HG &KDUMBE® 700
6 RXW $\ WKLLH&RXQFLO

6 RXW / DQDUNVKLLH&RXQFLO

6 FRSV STV

6 FRMIK YRUGHY &RXQFLO
6FRMIK 0 XVIF &HOAH

6 FRMIK * RYHLOP HW&RP P XQIW 0 HQO
+HDOK  : HEBEHQ) ) XQG

6 MYHQWRQ 7UWW
7KH3HDU7UHH) XQGIRUO XVIF

- DOMUBFRWY LYLQJ * URXS

© HWW XQEDWRQVKLLH&RXQFLO
© IEAODP 6\ VRQ) RXQGDRQ

© IWKHIE\ 3XEQUKLQJ * URXS &KDUMBE®! 700N
<RXVK $UV $FFHW ) XQG
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/0 16 KDV EHHQ GHIDJ KWG VR FRQQHADQG Z RUN Z IV WWKH | RTBZ LQJ DUV RU DQVDVMRQY FX@XDO

DQG FLYLF LOWMARQV WURXJI KRXW

« &KDP EHJ0O XVIF 6 FRUDQG + 7KH5R DOAIG 6 FKRRO

o TKH* OVIRZ YDIRQV « 5R DORRPWRQV 7UKMW3DDMFHR + ROURRGKRXVH
« *OVIRZ &ROFHIM DQY « 5R DORRQVHYDVRLHR 6 FRADQG
o QMM UDQEDLY G FRWH «  6FRADQG +RXVH YUAXWHY

o -XWY HVWYDO o 6FRMDQG+RXVH / RQGRQ

« /LYHO XVIF 1 RZ ,QMODWRQDAL HVZ RIN « 6N\ H&KDP EHUO XVIF &XE

+ | RFK 6KIHO HWWWDO « 6\ DIQXV,QMLODMRQDO) HAMIYDO
« 0 DNLQJ 0 XVIF—0 DNHO XVIF' D\ «  8VKHU+DO( GOEXUK

+ 0 XVIF DWaD] VRQ) HWWYDO o LJKVRQ/LEWDY

« 0 XVIF DIWMH* LHQ « 9 $' XQGH

+ 1 DWRQDC' DABUHV R 6 FRADQG « 8QYHMW R 6WsQEUHZV

+ 1 DWRQDAD XVHXP V6 FRADQG + TKH<DWG

o TKHI1LIKW W « <RXQJ DW+ HDWY HMIYDO

« +RIDWRY/* DUGHQ

EE \ X

$UV O DINHMQI $WRFIDWRQ ( XURSHDQ) RN 1 HVZ RN

$WRFIDARQR! %AIMIK 2 FKHADV
&UDWYH &DUERQ 6 FRADQG * UHHQ $UV , QUDWYH
EXOXH  YXVIQHW 6 FRADQG

( XURSHDQ) HEHIDARQR! 1 DARQDORXVK 2 UFKHADV
(92&

( XURSHDQO XVLF &RXQFLO
6FRMIK 0 XVIF &HOWH
6&92

7KH7RXUQI 1 HZ RN

7WDAMRQDA XVIF ) RXP
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Lk\ @ LY?

0 XVIELDQV
$BOD YXOWAMND D~ $FFRUGIRQ

$O[ * UWILMKY  6LODHBEXQ ~ ) OWA_3LDQR

$P \ / DXUHQVRQDQGO LIXHDF LW R~ 3IDQR_* XU

$P\ BWDFKDQ ' DQHBHMUGLEBRAN™ 6RSWDQR_3LDQR
% 0 DBR® DQG +HDWHUEDWE WKW 3LDQR_* XLVBU
WH . L@HU XR~ 7HORUBD RSKRQH_3LDQR

%HDQQD: LORQ  B6RSKIH-ROQW ) LGB! 3LDQR

&DP SXV7UR™ 6D] RSKRQH7UR

SK®, YYFH &DOP 0 F,@R ~ ) LGGBI_* X\VU

&DWN 0 LFKIH' XR™ ) OWM_+DLS

&REGHVHQ&LHD 6RSWQR_5HODM/DQFHOWM_7KHRIER  YDURTXHJ XIVIDU
' DVIG 1 IFKRORQ™ ) LGGO

(@HO F/DUHQ  &LDUO L@H™ ) LGGBI_3LSHV

(P P DO DUAD"~ 6LQIHJVRQIZ UMAJ_* XLWU

) DY DQH=DP HQ~ 6LQIHJVRQIZ UMAJ_* XIViDU

) OWY Y%RGKY Q) LGGBI_* XIMBU_$FFRGIRQ

* IDFH6WZ DUNGNLQQHS™  &@UW/DFK

,RQD)\IH™ ) RIMQIHU

MD5DFAIH  (YIH: DEGHD' 9RFH_3LDQR ) LGGBI_6WS GDQFH_ %6/
-DP HV/LQG™ * XU

-DP LHO DFGRQD@G 11PN\ . LN ) LGG®I_* XIVU

“RVIH' XQFDQ"~ 6LQIHUVRQIZ MU * XIVBU
~XQHAMMDQG1LFN ~ 9RFH_* XVBU &HWR

. DMIQ5RW  &DWIRQD+DZ N\VZRUM ™ 9RIFH_3LDQR
/DIN' XR~ 6RSLDQR_9LRIN

/LY DZQ~ 6LQIHIVRQIZ UMAJ * XIVDU

0 DUQXV 7XLBIH™ $FFRGIRQ

0 DULO F* LaYD\ DQG. DAHSEM™ 9RFH_) LGG®I_* XIViU
0 DY 5HG™ +DS

0 DMKHZ 6KIHO 3LDQR

0 HIDQO DF RQDE@ &DOPP 0 F,QR ~ $FFRGIRQ_* XIVBU_0 DQGRIQ
0 RUIVY0J ' XR™ 6RSWDQR_* XIVU

0 RULVO F,QMH' XR™ 7HORU_* XU

0 RWK 3DURM 6LQIHUVRQIZ UM * XLVU
1HOBXWAIH™ $FFREGRQ

11DP KO DF. DYHH  &DOP 0 F,QR ~ ) LGG®I_* XIVU

1 INVID/ XNIQRY™  3LDQR

3HQ -DPHV 0 DMILIKH™ 9LRIQGXR

3HMUO DF3KHYWRQ™ 6LQIHUVRQIZ MAU_3LDQR

3KRHQA ' XR™ &HIR_3LDQR

3KLOS - / HMIH™ 3LDQR



5HVROSWIQJ 4 XDUMN 9LRID 9LIRID 9IRD &HIR
SREHIWXLOHS” 6LQIHUVRQIZ UMM * XIViBU

5RV 7XURZVN\D' XR~ 9IRID $FFRUERQ
5RVUHDQG$QQD” 6RSWDQR_3LDQR

S5RRDQG1HO ) LGB _$FFRGIRQ

6D 6P SVRQ  &DWRQD+DZNVZRUMK ™ ) LGGBI_9RFH_3IDQR_$FFRGIRQ
6LDQQIHO RRAH™ &MWDFK

6QGHVKRZ 7URP ERQHAXDUMN  7URP ERQH TXDUMN/
BRSKIH5RFNV™ +DL8

7KH) RXQULOHHY ™ %6XH) DW I LGGB!_* XIViBU_0 DQGRID
7KH: LGRZ 7TUR™ &MUW/DFK WIR

7KH: GRZV~ 6LQIHUVRQIZ UM * XIVIU

7ZRIHKHJ XR~ 9IRID_$FFRUERQ

9R ' XR~ 6RSWDQR_0 H]R VRSWDQR_3LDQR

YRDUG 6\l
$P DQGD) RUA W &KDIU $OVRQ) WDVHU ) LODQFHO DQDI HUXQWO XQH

SOVEIU 1QQH $P \ 6WDFKDQ 3URMPWSGP LOVWDVRUILRP $XIXWW
$OVGDLUO DF X@FK &DURD DIQ ) RXQAQI ' LLHAVRU

' DYIGO F/ HIDQ UMVLIQHG1RY - HQQUHU2 W) LODQFH$WIWQW

+HPVRUB FRW DSSRIQMG - XQH -XGH$QGHYRQ &( 2 DSSRQMG) HELXDUY

W / RENKDUWV . DAH5XVK 3URWRWD DQDIHU

. DW)HQH D / HVBA $QQ6P IV * HOHUIDAD DQDIHU

. HQHW/ DZ 0 DD 3HIVRQ &RP P XQIFDWRQV 0 DQDIHU

/ VB -RKQUWRQ 5 DFKHOB6 SHOFHU 3LRMPWEGP LOMADVRUXQWEXI XVW
0 DUDQD+D HMIQHG1RY

3HMU) HHGP DQ

6DP XHD F HIDQ

6XVIH* LD\

) RXQGHU

<HKXGLO HXKIQ

3DWRQ

+0 . QI &KDUWBV ,,,



/LYHO XVIF 1 RZ 6 FRADQG LY DFRP SDQ @ WG E\ JXDUDQWMH UHI MAMUHG DW
0 ROWRP HY 6WHHW( GLOEXUIK (+  +=
&RP SDQ\ QXP EHU6& &KDUW 1 XP EHJ6&

9LVIVKV RQ@OH
777 QP XVIFQRZ \VFRW

) DFHERRN / LYHO XVIF 1 RZ 6 FRADQG

7Z MWMU # QYHP XVIFQRZ 6&2

OMIUWP # QVHP XVIFQRZ VFRADQG

<RX7XEH_.ZZZ \ RAWEHFRP / LYHD X\IF1 RZ 6 FRADQG
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