





6(66,2 1

$&+,(9,1* 025( 9$/8()520 285/$1"

6(66,2 1

)8785( 1((' 6)25)8785( )$50 ,1* 6<67(0 6

6(66,2 1

/$1" ,1* 7+( 0 (66%* (




- /

&) CHO) DG

SCAQH/ HP EHURJ FRFP LIE* URZ W
) CELDQ( DIGIKDY BHHRECE.QHND HP BHUIRU
(FRORP LE* URZ \M DAL RURDIERXQIV 8RXGAO
MCH $ G WuEQ) AP SRR WH
UUWOHRFRP\  KH KDV VHYHS DV D FRQNV

FRCGIGUMGH DG UBHHIN WH
ERXQVERXAGROWH51$$ &RXGAO

) CHDQLQWDMS WHSXUIDOMQHN $Z DB/

1Q SDWHIKIS ZIW WH 51$$ DQG DOR
OX@KHG WH +UK 6WHN  0DARU

SRIWP PH W VXGSRWP DINAMRZ Q KLIK
VWHN

2XMGH GFD0 SRV )DEDQ IV DD
DAMRHU DQG YOOHU D )HBZ R WH
 IYHARRN $XPMRHY $WRADMRD DO
FHBEDDMG  \ HOLY 1Q DRARHHIQ) OW
\ HOU +HLV UFRIQVHS DV D BDEQ) SRXO
DQG DYDQ \S-HHY YOOHUIQ \WH 8. DG
(XURSHDQGKDY DOYVHGS$3+$ RO YDODARY/
IRRH) \HWY

) CHDQ LV DOR D IR JHHDARY TP 1O
|D0P HU Z W IQMIAIVIQSRX O DQGDKHG

R WDAWRIG-HHR B/

- /

' AN

" IHARLR SIUTHK (

WD IV GIMD B WH BHIH KDV
IQRDIRY IV YMID \R DIJUEXGMIO
SIRGAMW  HMURP HQEO\VXRATH O
DQGHRFP IFIURZ W %4-01QQQ) KHUFDUWHHU
LQRURS UAVHDUK \KHGAYHBSHGH SHIHIH
ARV WY IARDRD - D5
JRHPHW DG BHPH GAMPIQHG R
BUQ) 1DUWPHY UAHDURKHY DG \WHKQRRI\

GYHBSHY FRVHJ \RIHMHU \R CFFHBLDAM
WH DERSWRQR QHZ IQERDIRYY RQIDPYV

) ROWH SDMB-FDGH\VKHKDY BGWHLY DG

Z1IQQ) $IW7HK HERN (Z RHR

(XIRSHY QUHWDEG GQIHWWMBEDKHS
DI UL WK LQERYDARQHRA PV

6KHLY D 7UMMR 1ICE DPHPEHUR \WH
5R D0 6FAHMY 6AHIH QM DG
7UDQUDMRERP P IWH DUHASIHY/R WH6IU
7IPRK &RP DQ3UJH DIGZ VY DG-GDYQ
2% IRUVHYAHY \R DU WKQRRIIHY DG
IDPIQ 1Q



4 O DG HEWWU
&KIH ([ HPAH / INQ) (QMURP HYBQE) DPLQ /($)

' DAGNQHS/ ($) DV &KH ([ HRAWH 211LIFHULQ 6HBWP BHU

EHRIHWLY' DMGZRINGDY IWHRARUR 6X\WELELON DQG( [ WLEDO
SIDLY IRUWH 8. * URFHY ' IMMRQ R $WRADMS YRMYK ) RROY/
$% ' DAGNMIQHZ$% VID: -REDQ/ &HIDY /\V8' DAGZRNHG
FRVHD Z W RQEHYAODNG DAG-REQRSETVHWH-REQ/
EHNDAWFHIDOBDQG DQG IW GQMEQAQ) FRPP MWW HOMR
ZI@DHIUHXD IDPLQ) -RQ/ZDVOFTXIUGE $% 1Q DG

\_ " DIGEHNYHU® Z HYRORGOG\VETELON| ROKH-RE0/
5\ YWDERP SO EHRHEHQ) SURP RMERWHSRAMROR ' IMRIDO LWHRARUIRUF URAHY 1Q

+HKDVD GH-5 LQMIANQI DIP Q) DG Z LGIHMP PLQ) [URP WY/ Z RN DQGLQ SDWEXDUWHIRP DARQR \WH
KLIK® UASHAMG-REDQY) DUP 3DMHIKLS WURKIK Z KIFK KHZ RINHSDRIMCHEQIVEQEQ) 1P \XKSSTHY R
WH-REDQVEXMOIARIHMHLEZ W/ ($) WH:  L@DH7UMMDQG 7KH3UGRHS/SRXQAN MGH) XQG




$&+(9,1* 025( 9%/ 8( ) 520 285/ $1'

~

/

-HHP\ ORRG3
6HFUALY DQG$GAVHU &SS9

-HFP\ ORRG LV 6HAUHMRY DQ5 $OMVHIWR WH SHDOSWRADIRQ R
$IUEXOMDCODOHY 83$9 MQH  \XSSRWY SIRHMRIDIDGIFH\R
|DUP HY DQGOQEZ GHYCRRW\WHS.  DOGMMQ) Z W IRHIP HOVRD
HPHJLQ) DIUFXGMDODQG UDOSRIE © UMY DQG\SHNG) Z1GHD R)
RIA DG SWANH KLY ZRN \SXQ/ DIUEXIMDOWDR DG O
RAPXSDINRY \B DARD YOODARY SDQRQ) FRP SHMRD I RUXUDODQG X\VH
FIPDM AOQIH HHJ\ DG HMRP HQEDIWXHY +H DDOVHS \WH
2RREH)  GIHE, QHMIGAH 7D SURSRDY JIMQ) HMGHIFHWRWH
&RP P RQ/( ) 5% &8RP P \WHOQGWH+RAHR / RB/ Z WWFXUIHYZ RIN

IREXVHGROLP SIRMQ) 1 DUP SURMIEOVDQGSUIRSARAWEP IGSRIR, FAKOQIH H WHP HZ HDWH DQGIQMCDARIDO
XQFHIRQN +HLVDOSWHP ED 0 HP BHLR 7(* Ro$ DQGOLEH&KTLUP DR \WWH( XURSHDQODODMRAMIQELB/Y60LG

+HQY $VRU( h
27 HPAHD) DPV

+HQY $WRULYDWILGIHH DRI DUP HDQGP LOLUEDHGIQWHERAZ RBY/
+HLVDIRXQEHLR WH1RWM( DVERAZ RDV) DUP 80MMJZ RIVVZ IW* RRG
) RRG2[ IRBKIUHWR KHS FUDMIDUP R IRINIQWH FRXQIV DQG QY \WH
UXHD ) BXU 0 LWDMXSSTH/ EDNHY AR IGH ZIW D YOUHN R

WDAMRDODQG KH M HIGXY P L@GIRP Z KF-DAJURZ QROKYIDP +LV/
PLOMRQ IV VR FU-DM DQ DOMIDAYH IDWPLQ) MVIMP DG BXMGHN WDV
RSH.DAVRAMGHWHPXUHVDI UR LOGAMIDIRRP SBY

.

/

N -RHHRZOG

' IWARLR +RZ DE) DP VDG IDMIRRN) DP LY

-RHIUEZ XS RODQIQMMYHDUIEBIDQG YHIHBE®H DIP 1Q1RMIKTP KLU
DG MGG WH ICPLO BMGHW OWU JUGOMY 1URP  1RMCIKIP
SQHMWZIND IQSIUEXTMHIQ — %FRPIQI DSOWHIQ  KH
VRN URVSRQUELDN |RU URRAWMHIHIBE®! SIRGANRD WARQQ) D POV
VKDUH R WH 8. &KDQMD FOURNPODHN$ SDMRY IRU QHWRAN
GYHBSHEOAUQ) WP H\SHQLHZ =HDDQG GDAQ) WHIDP LO RDGRI/D
P L[ HGI DUP Q) DESURCFK | FEXVHSROVRADQGEMQHM\XETEQN 7KV
IFOGS WH IQURSANRD R JIDN 1QR \WH DIEG! IRDARD \WH
GYHBSP HYR DSQIXVAXANBLKH.G DOGOMIMHFUDAROR D

JUDNEDHG\SIKY FOOIQ) @I /XQAH)DPIQI /B PIOIQY)  ARZVQHDU XQEH -RHKDVMGPHBGWHWIRQAR)
\RDAIY ARVEHH W WP DIGQRZ IQMKHVORXQG FDAMBIDQROD  Z KIGBIDORVHYQ) DV D\KDIKREHUDG
GUHRARLR * IDMIRRN) DUPLQ) / V@& P DUNAIY U HHIDAYHD SURSAHGEHH \RSUHP LXP URWEXDQYP DAV



-

%

'URKQD : DNH/
0 DIDILQ) 3DWGHBROMHKDDY WM

‘RQQ : D\ IV 0DIIQ) 3DM@HUR 8RAWHXDD) DRV D
QAYHYHWUDHABMBMQHN Q1 RWEP SFHQKIUH Z KIFK KHKDY
JUZ QUENEUIDD UFHENG) RHIQ  SIWLMDQARIC
IURP D FDHUIQ PH3AH KH KDV B \WH EXMQHAME PRYH \R
U HHDRYH DIUEXTMH 1P SIRIQ) VROKHDEN DG BERAYHW
DQGVHRXUQ) DP DUHLIKHUHMAKHP HZ W 1 DM QOQG

+HFRIRXQE-GWH7RYHIDM QMM DUP JURKS DGR/ \WH

SHWDQ QOGUHIRR WH( QMUREP HMI0 D HY* URG

-RK@Q VD7TOMMAR /($) DIRPHIPHPBHUR WH& $ 3RIR &P PIWWHDG: L@GDH) DP VDG (WM

(QOQGEERP P WH DQGROILY\WHHEFDAR DORKCUW L HY / HD! / HORQ) DVAERAWHXDDH+HLYDORD' HEXW
/ IEXMDQ/R 1RWDP SEQAKIUHDQGD3DAROR +FP HVBWDYHQU  6RAKLRWWDQN

+H KDV UHFHYHG P XGB! 2 DB/ LFOGQ) WH YIMYK ) DUPIQ) $Z DB/ XWRCTEMN $Z DG \WH 5$6(
UBAMBH* R0 HDODQG& DY HBS QYHWE/ QU-BLHHXNUBOP Q $Z DG




)8785( 1((' 6)25)8785( )$50,1* 6<67(06

~

/

XOV3UR29% * /
(P HIMMV3URHARR ( QALRP HMDQGERAHN
SQYHMWR (\WH

XOV 3UAW LV (PHIMY SURHARU R ( QALRGP HQVDQG 6RAHN DAKH
SQYHMWR (WH DQGWHDAKRUR IQOHMDCERRW LGFOGQ) 7KH/ RZ
SDFRQ* RRG/IH 7KH (GIHR ([ WIPNRY $JULEXTMIH DQG SHIHHDIY
SIUEXOMUH

+HKDVKHBGVHIRUDGVRY URBVIRMHS.  JRYHIP HQMAVHDURK ARXCAY
DG WHS5R DO6RAHN DGZDV/EESROMGS ' @ KW SURBHWRUDN DUHDN

SRIHTBQYHMW -XBVKDVUHFHYHGOQP HIRXVKRIRAY LFOGQI D2%

| ROVHEHY VR VXWECDE®I D) UEXTMUH \KHOAMYK 6AHIFHSWRADNRQ 3UHMGHNDI) HIDODQGWWH 7URSFDCHJ UEX @MU
SWRADMRE/" HYHBSP HY$JUEXGMDDAR WH<HDUDY DG +HLY3UMGHR (WH : LGDH70MVEKOIUR WH(WH
&IP DM$PNRQERP P MIRQ DD HEXAW/ LHAMIQNR \WH

) DUP VDQG( WIBAMO DQIHBD, QTP (\WBM

7R 3HDWRQLY) DUP VDG WIMO DI HLDAHSD QTP (WBAMLQL RURD
*UZIQ) XS IQ D IDPLQY ICPIO® KH GIYHBSHE DQ HO® SDWRYD IRU
DI UEXOMUH DQG KDY Z RNHGLQ 1 RURDI RUWH SDWYRQ\ HOLY $WBD, QKTP

7RP Z RO/ \R HYROH IDWPLQ) SUDPWAHY WDAUH/SROG R SRWFDOFKDQIH
Z HDMHU YRDMWY DG UMQ) FRIW ZIW D WRY 1REXV RQ DAMQIRD \R
GHEIODQG CRAEMQ) POULEDJIOQY +H IV SDUWEXOD QMM 1O
GYHBIQ IXMUHIDPLQ) W WPV \KDABHP DLQSUR IVBE®H Z KB GHDYH Y
1P SIRHGHLREP HABTRURP FAKRIRIKWHXVHR WACRB)\ DD | y

/

7TRP 3HURY[ h

(PLO5RW
+HOGR 6WDMILE $FFRXQIVDQE, QB 8RMER DARQ0 RIBD

(PLO 5RW D 1RRG LQGRYDIRY DG VXWBATE®! GHV GDGHJIZ W RHJ
\ FDOEH SHIHGFHDRRVWHIRRGVXSSD FKOLQ 1URP JUDMIRRVIDP Q) \R

OUHVDBIS. UWARO: WY PRHWDQM| \ HOW DATHFR ZRINGQ) CRIRW
EXVMATED) RRG ,QQR/DIRY +HDOM DOGEXWRGTEG! IHV DQG3URGEW
" HYHBSP HQMWH SHIHFH IGFOGH BDAQ) PP HIGG KIS VADMILHY

+)66 UHRIP XOWRY DG WH GHHY R FRP P HIADI VICE®! \XWELTED

IRRGIQIRDARY 1RZ Z RINGQI DRIRWWHIRRGIQEAMY WURKIK 0 RIBDDQG
WH 968 ORXGD &RODMRY) FROERDAY ZMW BB IRROHYEH

DIUEXOMUH 1* 2VDQGIRH.GP HOMRGUIYH IXMUH I REXAHGAKDQIH Z WD

VIR JURXAEQ) 108, QMMROSRIR  VMRMCCHON WP HZ RNV DG PMFP HUBHKDYIRAU DG D IRRXV RQEX@QY

UM OHANWADDEDHI RRGM WPV



- N DAGRLRW
7HIDQYDWP HF GYHY) DP

' DAGIDPVD\WMIQMSICPLO IDP LQQRW Z HM RURDIDGLY
DO$+ %ORMU)DPH) A&  )RPH®O D FRYHIRIO
DUCEGI WMP EDVHG RQVXIDUBHANZ KFDADQG EDUB \WH IDUP
KDV XQGHJRH D P DVUMEQARD 1Q FRK HQMSIMH PL[ DG
P DIIHP HQV

6L QUEDQAIOMHVF HONIQ QYHARAN IQUDANAMH (FOGQ) DO
DIBL ZD I Q) A \MP CFURW PRMR \WH 1D KDV HIE®BG
N < QM UDMGOHARENHIMSUMAVI REXVHEROSUR MELDN \RO
KHDOM DOG@ERUHIIEHER ) DPIQ) ROGRIKABRHVIOE GLP RAHIKDD! ' DAGXVHYG-AMROVKSSRW
\FRYDOGARIKAMOHFRSWRP DI HUMN

EXUHNHIM SNV LGFOGH DQ (DA @P P XASIHJHZ H IGAN FRQMIPAG-DUHG FDMBI DQG SDWMUH UDMHG
O Q) KHOARTGAUWRAZ WP RVR WHIDP HOMIHGLQRSE) , DOGERXQM IGHAWZ DBKLS DOGSDWASDAR)
IOWHSHIHHDM2XWRRP HVSLIRILLP P H

' BHEHD+DBQ)
BXSID &KOIQ( FRIRP MV &( 2 SHMHIR Y FRIRP LEGHRXUMW

' USHEHFD+DLAQ) IV&( 2 R WHEHHIR FRIRP LEGHPXUM/DQGD
GDEQ) DAMRIW R IQMMIRTOWH HRFPIEV 6KH IV D
'IHARU R 6RHIMIQ SHMHH ) IDGFH DQG VHYHY 1Q VHRRU
DOMRY WRBV I[GFOGQ &KIH (FRIRPLE $OMVHUWR \WH ' HHFH
6HRXUMY DQESHMOIHFHYBQN' HYHBSP HY RS

TKURIK KHUDGIMVRY BEXMQHN SHEHFDGRP LRV \KH\VSHADDAHVIQ
\XWEATE®! DQG QJIMIDWDGH DQG GHHIH DG VHRXUW [LQDGHH
DQGZ DV@P HE1HMHIR( QUHBUIHHXUR WH<HDUQ - /

BKH KDV |RXQEHE WUH QDB GUIYHD WRKGRBI\  BXMGHAHY DQG KHT VHIRU DADG-P LE DQG UAWHDUK URBY DIV
" HBWH / RQERQYVAMQHWEFKRRODQGWHOAMYK ) RIHIQBRIR * RS

' U+DWAQ) KDV DOYMHG SDUEP HQBY FRP P IWHY DQG JRH.P HOVDQG LY DPHPEHUR WH $GKHR* URS D
BHQRUS\WRADMDIY DUHIGHS\WRADAN DQGOQSWRADMIDMGHDV L3DNGHY



/$1' 1% 7+( 0(66%*( (1$%,1*;$50(567286( 7+(,5

92,8 )25326,7,9( &+$1*( ,18.

~

/

$50,1*

2O +DUNRY /
) DUP HJSIWL, QOHIHU ( QUHBHHU

) DUP HJ DQG HQUHSLHHXU 2@ +DUMRQ KDV \GHWV  \ O EXQ@Q) KLV
IDPIY BMGW JUZIQ) WU DRUV \R RHU CFLRN \WH
/ LYH.SRR2E DRKHWMU FRUGRU 7KH IDFH BHIQG WH <RX7XEH RKOQRHD
# 2@YBINGIUFRQALRNDLP HJ KH KDWY @10 MG-RV RIHIQ) DQKRGHW
KXP RIRXYV IOLIKNQR PRAHQ IDPIQ) BLAAQ) RHU IRBZ HY
DGPRMWOD P LARQYYZ VOARN YIG-RV $ SURP LOHQNRFHIRU
8. DIUFXGMH KHOGDPIDVU/ RIGRQPIVKLQ  RSRIQ SRSRHS

LQKHIMIGRHVE, FKDQJHYI1RU DUP HY DQGLY DUHI XOUFRQMEXRUCFUR /988,
SDINRPV +VKIK® GYHVIHEEMGHANSDYY  IGFRP HVWHIPV

DBQIMGH I QUEDQAFKDUME®! IXQAIDMQ) H AH3Q) d DQG KLY Z RIN KDV BHHQ UFRIQVHG Z W LAY
[ D\B/DQGKLYDSSRQR HYDV/D' HOW/ IEXMIQ/R 0 HYH MCH

SIURXAMIDERP P XQFDNRY/6S-ADDAD/2[ VB

$P\ -CANRD

$P\ LVDODJUFXGM DIFRP P XQEDMRQNSHADDNVZ IWH WAYHH SHIHFH
Z RINGQ) CRURWWHS. DO, UMK DUP LQ) LQBAMIHVROKLIK SUR IGBIDQGR WD
FRQMQIRXY MXHY LGFOQQ) KRYHP HDAP HIDIDUPV ERIGH 7% DQMARIE
XVH DQG HMURGP HQIIOIP SCRAHUZ RINTRPXAHY RQSETE SHA-BIR)/R

PREHQIDPIY GDAQ) \RDINIHGBEARIVKSL) — DYED3K 1Q

H P 1QQ) SETFSIHHHIHVIRUALW IDPLQ) LOWHS.  $EQIMCHXQQ)

KHUFRQXGEICR  2[ VBB \KHLY DSDWWAP H5HVFDURK ) HIBZ. DMHS QYHIW
R 1RMQIKCP YHARKRROFKOIWARH DY 7HAKQEDGGAVRY &RP P IWKHIRU

SHE7UTRRU MWRQWH$SSHDY 3DQHDRAXDDWVO HV8FRE@QG DQGZ DV
UHFRIQWHEDVDQIQGMA ECPHKDQIHEDMWH ) DWPPHY: HND$ZDB/

. DHARAR

-

0 DI HP HYERQMXEEON) RUP HUBKTIUL X LHT, UHDQG

. DUHQARV@DQLY D P DI HP HAFRQUXEBQM CAQBMRUDQG BROLG DOV
ZMWRH)  \ HOWEH SHIHFHZ RING) Z W DIULIRRG BXMQHAHY ERDB/

/

DQG SETF BRAHY 1Q, UHDQG DG LOMDMRDD®  6SHADDAQ) 1O DA\
GDGHIKLS DG RUIDQVDARTOGHYHBSP HQV JRHIDIH DG H HRXWH
FROAKQ) \KH Z ROV FRVHD Z W BROWB/ DG VHQRUGDGHIKLS WP V\R
\XSSRWRL DQVDMNR DORKDQ) HDQGEX G GDEHYIKIS FOSCEMA . DUHOKRGY
DWQHR VHRJEROG DG DOMRY URBY LGFOGQ) +RYHESRWUHDQG
WH $IU) RRG SHIXOWU DG $IUL $Z0H ALY WH 1RWHO ,UHDQG
TXHQNSPIRQSURILEP P H DQGAUHRNMWH: &) SXUDOAMQHN

0 DQIHP HYBURILLP P H ELKQILQ) DVARY) FRP P MY HQAR GOGHIKLS \XWELTELON DQGLGFOMYHJURZ \W CFURW/ \WH

DWIRRGVHARU



4 ) 5\ DQORSRP N
) OP 0 DQIH.DNV HRQQWOH+DO) PV

5\ DQLV) DUP 0 DAIHDA HIQQIVRQ+DQ) DUP VIQ( DWBXIRD D
KHRBLH FRP ELRE®! FURSV DQG I DUBHHABXMQHW 61GFH

MQQ) Q0D KHKDVGG\WHGHYHBSP HYR DP RIHAYHYH

DQG UWIHHDAYH IDPLQ) MVMWP  LOARGAQ) DQ H MG

\ FDUFURS URBIARQ DUAMVHGP CAGHY VDAD\ DQGDIRZ DG

\MONQ) WEP FXOMUH

. W D VRY) IREXV RO VRO DU DQG Z DMUKHDIN 5\ 00 KDV
N “ IOMIDMEIU LQ) OHAFENCFURA/DIEBIONG WDQMRIGVR
YOULE®! DMOTXG HWDHU BHEFHG\WMIH DOGIOMRGFHEDEBANR : LGOPHGE FRSSQ) +HIVo86,6
DOG) $876 TXODIHGDOGKD/DWRY LOMAMOGD [GIRYDARD DOGDI UEXGM DOMKGRE)\

5\ DQLYWHPXWHYDP HY: HND ) D 0 DIIHUR WH<HDUDPHPEHUR WH  \W: RYKISIXGRRPSIQ R
) DUP HY DGR SBIWG\WHSGDFHG/MQHWO DIFP HYRRAIHIQ  +HDORVWRQWH1) 8 1DARI0
&8RP B TEBIGURSVORDLG

BLLBHAM.. HIEDD p -
+RERIY 3URHARU &HOAHIRU) RRG3RIR DQG) RIAMIKW
DAWHSQYHYIWR 1RMIKCP

BLLBHM. HYE@YDKLIK® UH) DLBHGBDGHIQUAIMYK DQG( XURSHDQ
DIURXGMAH ZIM RHY  \ HDWEH SHUIHZAH DAWH IRIHURQAR \KH
VHARU $ JUDGOM LQ$IURXEMUIDO FRIRP IFV DQG+RRIDY ' RFARU
R WHSQYHVWR 1RMQIKCP  KHLY DQCRANHSDUW@HUIQDICP 1O
IDP ARPEQQ SITRNDODP Q) H SHIHFHZ W GHBNFZ GGIH
R SRIA GIMDWRQ DG DI URXAMIDAQERDIRY $V1) 8 UGNV

IR R KH PDH AOQIQY) WH SEIF IPDJH R
DIUFXTMUH D FHADOSURIW BDAQ) D UHMYHDMG RIDQDIRY | )
WDMYHYHGD  \ FOUGHRIEHIOP HP EHYALS +VH WQAYH

GDGHIKLS URBV IGFOGH 3UMGHAR WH: R ) WP HY 2UDQVDARY SKOUR $+ % 7TUMMA R WH/ D2 H/

$IUEXOM DOTUAMNVDQG EKOIUR  SRACP MG SHVFDURK DG (OHEHD) DPV/VE . QIKMGLQ  IRUVHIYEH/\R
DIUEXOMUH KHFRQMMRVXSSR WRRGDQGI DUP Q) SRIF WURKIK VRY) LGB DQGSRIR. (HERN/CARN
WHDIWIRRGAOIQ






&IW &RMIIH 1 R IFKK

( DWRQ &R H LV D BDGEQI ®QG EDVHG DQG WIFKQEDFR@UHWHAQ — KHABUHV Rl FRXQW MGH
MVARXWIGH 1 RIZ IFK RITHUQI SIDPAFDOLQGXVM | REXVHG BDLIQ) DARW @QG EDVHG WIFKQIEEDO
DQG SURIHWIRQDOXEMIFW : W H PHBIQWDADMAHV IOFXGIQI DZ RINQJ IDP ( TXHVMDQ $QIP DO
0 DQDIHP HOADQG &RQVMXPARQ &HOWHY DERQIMGH HOM VSRUN | DAGAH WH FREUH DOR GHOYHWY/
IX@WP HSWRIWDP P HV BLVXUH FRXUHY RQEOH GDURIQI DQG EHVSRNH WDIQIQJ 1Q SDUHUKILS Z IWK
HP S&\ HWY/

" HSDUR HONRU( QYLLRQP HOQW) RRG DQGS5XIWDGHIIDILY * () 5%

' HUDDUHFRP P IMWMG VR Z RINQJ Z W WH | DUP LQJ VHRVRU $VZ HZ RUINZ W | DUP HYY @QG P DQDIHWY/
DQG VBNHKRGHY RQ QHZ DQG H MAQI VAKHP HV Z H Z L@KDUH RXUWIONIQJ DQG SRIF SLRILHW \R
SGDVH FRP H\R RXUMB@R VKDLH\ RXUYLHZ V. FRQFHLQV DOG VXJ JHVARQV

( DW¥ UHHQ ( QHU\
( DWW UHHQ ( QHU\ DLH BDGIQU VSHADDM LQ UHOHZ DEGI HQHU\  SLRYIGIQ) HBIFWEDODQG
P HAKDQIEDCFRQWDPWQU H SHUAWH DRLRW D Z IGH IDQUH Rl WIRKQRBRILHV - H GHOYHUMK\AMG DGYIEH

KWK TXDDV VROUIQWD@MRQY Z W RQIRIQJ P DIQWQDQRH | RUERW FRP P HIADODQG GRP HVAE
SURSHUALN QDWRQZ IGH

) DLP 1QJ &RP P XQW 1 HX RWN

) &1 DUHD YROQEL R DQVDAWRQ DQG FKDUW WDVW/XSSRUNDUP HYY DQG 1 DP L@HV Z IWKIQ WH 1 DLP LQJ
FRP P XQW 7KH XQ D FRQILIGHQWDO QDMRQDCKHSARH Z KLFK IV RSHQ HYHU GD\ VR SURYIGH | UHH
FRQI LGHOWDOUXSSRUMR DQ\ RQH Z KR VHH\WV KHS

JRRG )DWP IQJ "' MRYHY 7WXMWV
2 11HUQJ D\ HDUWRXQG SLIRIWDP P HRI HYHQW IRUMMGHQW ILRP SUP DY VRM[ W IRWPP DIH WH
)" 7 VHH\V VR HGXFDW DQG LOQVSILH\ RXQJ SHRS® DERXWRRG |DUP 1QJ DQG WH FRXQWI MGH

+ XWKIOQWRQV

+ XWKIQURQV LY RQHRI WH8 . VBDGIQI SLIRYIGHW RI DILRQRP IF DGYIFH ARS IQSXW DQG 2 P QID
WH XGP DWW GLIVIADLP 1Q) SDARWP  RITHUQ) FRP SUHKHQUYH DGYIFH ILRP RLRS P DQDIHP HQW
GHAMRQV\R BQ) WP VIADWAT LIF EXMIQHW SOQQIQ) &RP HDQG VHHKRZ \WH @WMKSGDWA VR

2 P QID FDQ KHS WDQMRWP \ RXUEXVIQHW DQG KH® \ RX P DNH EHAMUGHAMRQV I LRP \ RXUIDUP
GOV + XWKIQURQV DR SURYIGH VSHADDMDGYIFH RQ DILRHR®J\ - HQYLLRQP HQWOVHWYFHY FDLERQ
P HDVXUHP HQWP DSSIQJ DQG P DQDIHP HQWSUHAMRQIDWP 1QJ VRICKHD®M DQG IDLP EXVIQHW

P DRDIHP HQW

[\ FHWV

/\ FMW KDV JURZ QR EHFRP HRQHRI WH 8 . VBDGIQJ LQGHSHQGHQMD RSHUDWIG LQUXUDQRH ELRNHWYY
: HVSHADDH IQIDP  DQG HWIM LQUXUDQRH EXVIDOR SURYIGH EHVSRNH | LODQADOMHYFHY

FRP P HUIADODQG EGRGWRAN LOVXUDQRH DGYIEH



1 DXLDQ QI @QG

1 DMWDO( QIOQG IV KHH VR FRQVHUYH DQG HQKDOQFH WH QDW(LDOHQYLLRQP HQW IRU WV
IOMOQME YDOXH WH Z HEHQJ DQG HQWR P HOAMRI SHRS®! DQG WH HARQRP LE SLRVSHUW W
EUQIV

1 RURD!) HGHIDWRQ RI <RXQJ ) DLP HWY/ DQG &RXQM MGHWY/

1 RURDI <) & DUH D VXE [HGHUIDARQ Rl WH 1 DARQDO) HGHIDARQ RI <RXQJ ) DLP HY/ &XEVZ KR
DUH RQH Rl WH ELJIHVAKUDO. RXW FKDUMHV IQWH S . : HWUYH RQ SURP RWQJ RXUYDOXHV
R IXQ GODUWIQJ DQG DRKIHYHP HOQWZ IMIQ D FRXQWIMGH DQG IKWLDOVHWQJ : H KDYH
DSSIRIPDWM® P HP EHWIQRXU \HQRUFXEVDQG MQRUW/ FXEVIRURXUP HP EHY/
DIHG \ HDW/

1RURD): $*

1 RURD!) DWP IQJ DQG : L@G@H $GYMRU * LRXS ): $* 1V D QRWRUSLRIMRLI DQIVDARQ WDW
IV XQ E\ 1DP HY DQG FRQVHUYDARQ VSHADDMA : H DUH GHGFDWG VR VXSSRUAQJ 1 RUR®

IDUP HW/ DQG @QGRZ QHWY/VR P DQDIH WHUDQG | RUWH HQUFKP HQARI Z LG@H 2 XUIDWP QU

DGYLVRY Z RWIN IV WHUHG E\ RXURQIRIQJ SLRMIPW DQG RXUIDUP HUP HP EHYY RXUVHWYEHV
KDYH EHHQ FLHDWG VSHALLLED® Z W 1 RUR®! 1 DLP HY DQG BQGRZ QHW/IQP 10G

1 RUR®IS LYHW 7KWV

5LYHU FROVHUYDAWRQ FKDUW Z KR LOMUQD@® DGYIVH |DLP HY DQG @QG P DODIHY RQ EHVWW
SWDAAEHY VR SUIRWIPWZ DIMUARXUHY DQG FDQ SLRYIGH 1XQGIQI 1RU IQWMUYHQWRQY WILRXJIK

SDURHIKILS SIRMFWV

2 WIQ 6RIAL XVWMRQ
2 WIQ 6RIOL XWIMRQ LV D QDMRQDOP DQXI DRAMUHUDQG GMMEXVRURI HIWDHUZ I D VWRQJ
ERFDOSUHVHORH WLRXI KRXVMH FRXQW

3D QH&LRS 1 XWIMRQ

3DQH &WRS 1 XWMRQ IV ®FD® RZQHG DQG RSHIDWG E\ ®Q WEQGQ) IQGXVM
SWRIHWMRQDY Z KR FRPWHO KDYH RYHU  \ HDW/ Rl NQRZ BIGIH DQG H SHUHQFH 1Q WH

ARS OXWMRQ IQGXVM  : H KDYH D WARQJ EHIH 1Q TXDOW SWRGXFW DQG JRRG RG
| DVKIRQHG SHYRQDOHUYEH VR HQUXUH\ RXUH SHAIMRQV DUH P HW

5%8 %HZ 1Q' ROKIQ
) LODQADODGYLFH DQG LQYHWR HOW: HOKH®S \ RX P DNH WH WIKWGHAMRQV | RU\ RXUIXVXUH
Z W RXUVBLERUHG | LQDQADCS@QQIQI DQG LOYHR HQAP DQDI HP HQADGYLEH

/KH: RRGDQG 7KWV

) RXQGHG 1Q WH: RRGDQG 7UWALY WH OU HZ RRGDQG FROVHIYDWRQ FKDUW DQG D
GDGAQ) YRIFH 1Q EUQIIQ] WH 8. V WHHV DQG Z RRGDQGV VR WH DMQWRQ R * RYHUOP HQW
@QG RZ QHY/ DQG WH SXETF : M D VXSSRUMUEDWH Rl KDO D P LGGRQ WH Z HH WH 1LUMW
DQG UHP DIQ WH P RWWLI QLLLEDQWVFRQMEXVRU VR Z RRGDQG SIRWPARQY UHVRUIDARQ DQG
FUHDARQ [QWH 8 .



I@PDP 0 RURRW &
610PH . 1I@DP 0 RURRW W& KDV EHHQ EXIGWRQ H SHUAH LOORYDAWRQ DQG WKW VKDSHG E)
WUHH JHOHIDARQV Rl WH 0 RURRWIDP 1® ' HIYHUQJ EHVSRNH VROMRQV DALRW DI UEXOXLDODQG
GUDIQDIH KDEMPWAHDVMRQ DQG UIHARUDARQ  DQG UKLDOLQN LDVAKPMH HYHU. SLRMPAY VBIERUHG \R
P HHWH DPAQJ WBQGDLGY

<$1%

$ KWDOP HQWOKHDOM FKDUW SLRYIGIQ) FRQIGHOWDOVXSSRUNV FRXQUH@R] IXQEQI DOG
VXIELGH SUHYHOWRQ WDIQIQT | RUWRVH LQYROHG LQ | DLP 1QJ DQG DI UEX@MWH






SVAAREDOR RHR WHRRQU B/QLIHWERXQI) DP VHARMY Z H
NJFZ DIUEXGMH IV D NA HRFPIF GIYHJ 6R ZH DH SIRG \R
VSRQRU WH 1RIRD ) DPLQ) SRQHHIH ZKIFK IV DQ 1P SRV
RESRUMQU\RK-DLCERWY] AU DOGIGRDIMHWMQIVKDSSHIQ) 1Q
WHIQEMN DQGP DNHRXUUHIIRY YREHKHDUG

: HDOUWH SIRG W \XSRW/KH 1RJRN ) DP 1) &RQAHHEAH D IRXP ZKHH RU

UIRE IQQRDAYH DG GHAFDMG DIUEXTMIDOFRP P XQW FRP HY \RIHAHU R
QVAXWRAUFRBAMHI XM

2XU UH IDQIHLIV OGS YDOHWRWHOQGR RUSDWEHY CARRWIRURD 6XIRD
* H DU NHHQWR QVAXW KRZ. ZH FDQ DGG YOOH VR P RIH BXMCHAY DRRN WH
UIROR ZRNQ \WHM-URIQMDMIIVIQMHURBARJQ — DIGEH R

2] EXY YBQN LY SURXG VR EH WH KHDBIH \VSRQRUDAKH 1 RURD) DUP LY
ERQHHIH

2Bu e R wNoRs sy W Q) b ury ///
WH DUH CAYHD KHIIQ) 8. IDPIQ) DG IRRG SIRGAWR) BXMQHWHY

\WUYHQRZ DQGIRUHHDMRQARFRP H 7KH. DUHGHD KIMGVRVSRORUKH
FRQHHIAHXQUEY QBN BDGHYDQGRKTP SRQQ) YRIMYK DI UEXDMUH

JRXQ@EGI)  5R DOLRJRDISIUEXGMIDCSWRADMRQLY DODAQ) FKDUMW \XSSRWY IRRG
SIRGANRY IDPLQ) DIGWHFRXQ GHIQ1 RURD YAWWNGIRZ QIRAWHSR DOLRURDIGKRZ
WH 8. / QUHMER @ FRQN \KRZ ZH GHYHJD WDQIH R SRIWPPHY/ DG HHOV
\KURXI KRAAMH\ HOUVR VXSSR WYKH DI UEX@MUIDOHRRUDQGWR SIRMGHD SRQWR. FRIGHAIRD
| ROWHSETF\RODLOP RUHCERAVZ KHIHWHU FRGARP HVIURP

6HON LV D BDAQ) HPSB HHRZQHG IDPLQ) BXMQHN GHDHIY ARS
SIRSAURY OGP DI HP HADQG SURPXUHP HQAVHLYLERY DRURW \WH 8.
&RP P MG \R \XMELCDE®! HILEHQADIUEX@MUH Z HHP SRZ HUIDPV Z W
H SHYP DEIHP HOADQG WDMILE BEXALQ) : HEH SURXG W \WSSRWWH
1RURD) DLPIQ) GRQHHEFH FKCP SIRQQ) FRIERIDIR) DO5 LGCRYDIR)
\KDNVAUHI\MHOAHUH LRI/ DUP LG 1AM






