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2Q EHKDOI RI WKH 3XHUWR 5S5LFR 9L
ZHOFRPH RXU QHZ ([HFEXWLYH %RDUG &
2FDVLR -EDUUD DQG RXU 9LFH &KDLU
EULQJ GLYHUVH EDFNJURXQGYV DQG H]J
DFKLHYLQJ RXU JRDOV

359- +-'7$ FRQWLQXHV WR IRFXV R{
UHODWLRQVKLSY ZLWK RXU ODZ HQIRU
GHPDQG UHGXFLQJ FULPH DQG VKD
IXUWKHUDQFH WKHUHRI ZH DUH SOHD
+-'7$ SDUWQHUYV KDYH VLIQHG D QHZ
DIJUHHPHQW 7KLV HQKDQFHG SDUWQH
+-'7$ IRRWSULQW LQ WKH UHJLRQ E\ O
DQG EULQJLQJ WKHP DOO WRJHWKHU X
IDFLOLW\ -Q WKH QHDU IXWXUH RX
RSHUDWLRQDO DW WKH +-'7$%$ EXLOGLQ
DQG HYLGHQFH DQDO\VLV WR +-'7$% SD
DGGLWLRQ WKH H[SDQVLRQ RI WKH §
&RUULGRU 6WULNH )RUFH DOORZV IRU
DW WKH +-'7$%$ IDFLOLW\ LQFUHDVLQJ
UHGXFLQJ UHVSRQVH WLPH WR DFW

—~Q WKH 86 9LUJLQ -VODQGV RXU 6W 7K
6W &URL[ 2IILFH FRQWLQXH WR ZRUN
IRUHLJQ /( SDUWQHUV RQ UHGXFLQJ
WKURXJKRXW WKH UHJLRQ 7KH 6W 7
QHZ 7DVN )RUFH 2IILFHU IURP WKH 9
'HSDUWPHQW UHSODFLQJ KLV SUHGHF
HQG RI '"HFHPEHU 7KH\ ZLOO DOV
~QWHOOLJHQFH $QDO\WW UHSODFLQJ
SRVW HDUOLHU WKLV \HDU 2XU 869— +
ZLOO EH ZRUNLQJ FORVHO\ ZLWK 'HS
FRXQWHUSDUWY WR GHYHORS PHQWRU
\HDU 3DUWQHUV IURP WKH 9LUJLQ -VO
~VODQGV 3ROLFH 'HSDUWPHQW )%-—
BHUYLFH WDNH DFWLYH UROHV LQ WK
LQLWLDWLYH LV DQWLFLSDWLQJ D EXV
PHHWLQJV ZLWK YDULRXV VFKRR

7KH 359— +-'7$ LV YHU\ H[FLWHG DERX
PDGH WKXV IDU WKLV \HDU $V ZH HQ
ZH ZLOO FRQWLQXH WR EXLOG RQ

FRPPLWPHQWY ZH YH PDGH 7KDQN \R
SDUWQHUV IRU DOO WKH JUHD 358627 +” 7% UBAXDUMJ 1 HZ\GBINA
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3593 DUADHU3 LRI LBV

359- +-'7% ([HFXWLYH %RDUG &KDLU 86 ODUVKDO :LOPHU 2FDVLH

'LOPRBDVLR —WRERNCL BNV KSHQ L WeHAED WHYV KRDVDK' H V W RL
3XHUSLRRQBHSWHPEHU  7KHLVW RIFXNH US\LFRQFX GWK
&RXBWRXVIH2ZOBDQXD@DWSH\DQGBRQFHXHUWRBRDQNFRQ
WKH WRS GLVWULFWYV LQ SULVRQHU SRSXODWLR

'LOPRBDVLR —-EDYHOGRVLWLEDRVLRXNWR N W D/QHB R
HQIRUFHPE&QWRPHO RMXHUNWRKRDUOLGUNDUHKHZRUN
DWKHSXVEPPLVVLRUWKHXD\QDEBRWROLFAEDUVQRIHQ G
D7HF K Q L6AHDUJ H D QWK 3HX H USME RD W L R*XD O 6 W D&\RP P D (B
*URXS WK 6HFXULW\ )RUFHV 6TXDGURQ

+HKDVYXOILORBGBVFEVLUHF WIR[W H URH\OR X UFQIGH G H ¥ D DQMRWY K3HX H US\LER
3ROLABDUWWGESHFBD QL VWHRKMEMUHFWRMKHXUHBBESHFEROHVWLJIRWIK
3XHUSLRRHSDUW PRIQW WBFRXULWNFWRBDZ(QIBFHPHQWL VIRQVK3HX H U
SLFRASDUWPIRQWPL®GLIDLUWLQILWLPHWKH SDUWPRIQDW L @1IDLKWWZD
DFWLYBOR YW &HX HUNFEE&ULP HYD L @KW O GADH/PRUFEQ® HU YBINGH U JHD Q
$UPVMRUVKBAX{UWRFRRXVRI5HSUHVHQWDA/MGLLYWIREIDLOY KDED VLR — KD
FRQW UL BYRWKHHB S O H P H Q \R B ERSIRFO L AW IV D WIHIRGNSW X D\Q G O O i HIDG R |
D Q GQ WHJIW BIRR)J U DEPHW Z HMAQDMDHG R FD@(Q IRUFHPHSBW W P B Q @X/H UMLK R
'HSDUWPHQW RI 3XEOLF 6DIHW\

EXUUHQWOWVWK2FDVLR —BEDWWIFUXFUROH&KDLUPDIQYKHLIKQWHQVKXWV
7TUDIITLFNLHDWV-"7TH [HFXWhARBUGWU[SHUWQWKGIDEQIRUFHPHG®WDWVDFLOL
KLVQYROY HHRMEWHDHAQIRUFHPRRRMXQI$WB'G L W L RKGIDWDROH P E HRUW K'HU H F

ODUVKDOV $GYLVRU\ &RXQFLO RI WKH 8606

ODUVKRFOVLR —EDDEOOWRRY KH WSHPW U L BDQ Y H LRV X\H USN. RRL WDK6 D F K H
GHJUH@ULPDXNYWEBNR UL@U L P L-QDYH VW LI BMARRP S O HW BBV W HELH YU
DW WKH *UDGXDWH 6FKRRO RI &ULPLQDO -XVWLFH IURP WKH -0Q

359- +-'7% ([HFXWLYH %RDUG 9LFH &KDLU O0* OLIJXHO $ OHQGH]

ODMRUBQHUDLOXHIOOHQGHKDWHUYB@BWKHUG$SGMXWDQW
*HQHUBRBXHUBMRERLQFKO\  —QWK IR OKHD G Y L WWHAH
*RYHUQRQ@PLOLWDHDGLQHYGR Y HUV HHEHUDWD\BB G
FRPPXQPWWVLROWKIXHUWNRRDWLR@DOGULR® K KW

Z D W K$F W L$@BM X W B Q MDD V V L V WE 19 XWY B Q MUDMDQ J
DNMOHDGHUWRKIMXULWYKHVODG®®WWKTXBNSR QO
&29-' YDFFLQDWLRQ HIIRUWYV

0* OHQGHKIDWOWRIUYBIGHSXWBRPPDQGEHQHUB® 6 $UPWGRXWAKRYHUL(
FRXQ WLEBIRMVQ WILDER X W R HU L FRU R X J KKROFD U HKHHK DX H O/® U L R XD G H
SRVLWLRQV LQFOXGLQJ /IDQG &RPSRQHQW &RPPDQGHU DQG &RP

+HKROGMJUHIYXVLQEFOBPALQLVWEW WD WBGVNXNEDIPWB ZH @AD- X U'IRFW RN U L ¢
KLFDUHMHUOHQGHKPVHFHLYXKBHURPXOLWRDURWLVHUYDRQI® HD G H UAHLN
PDUULHG ZLWK WZR FKLOGUHQ
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/-$-621 (1*$*(0 (17
6LIJQLQJ RI WKH 2&'(7) &DULEEHDQ &RUULGRU 6WULNH )RUFH 02%

2Q-X0\ PHPEHRWK359+—"7H[HFXWHRBD PEWRMRLQYWDQBE@ &' (7)
&DULEE&MWQR BN ULRUVFIRS 7KLOWULRUBARNGH VL HEQYG HU' 7 $D VZ HOWK
OHYHUDHOBKMQGHEBRWK- DQG1'&3 8Q G HNKGIH D & KIBSIS Q L WEHAGD WW W R

6WHIBE0XOGURWZKIO2S8 ZDVVWUDWHZUREDWMDIRQR D Q FFR R S H U D 3L RPR
LQIRUP DWKIDRUID Q G FFRP PR GIRWM®R FIRW L BQU W QMVURKA-"'7 $E X L O GIGEXIH U
5LFR

7KH28 IXUWKHWRUWKZIXLGHOLQHYV
IRBRXBWU)LRHWAHK YV X UBWHUDJHQF\
FRRSHUDWURQWXRW H Q VDIQDEW K H

DY DL O DRAU B VR X WRRHQA X\URW K B WU
LQLWLIKXWYBOWKWRRWNHIHH®R
FROQWLSKHWIRUMMDKXLIOHYBQGHU
WKDVUHHPHGQW % +6-$7) &*-® QG

WKI86 ODUVBUWHUY LFIHOKRRUGLQDWH
LQYHVWLHDRUMMWKKBI6 SWWRUQH\ V

2I1ILFH LQ FRPEDWLQJ WUDQVQDWLRQDO FULPH

3 LHYHOWRQ -QIMDVIYH 3XHURSLIFR $/-$1 =$

7KURXWKBIUHYHQMWBR®Y LRWR M M BV G HZGMWW UD LW /G UDNOHD GBQ® RO
PRGHQWKWRSRIE UXJUHYWLR@XFD\WPRQW K HIHH WK H[SHULKHQFWKH
WKRSSRUW YRLMD | | MJRHARPPLWPWE&MHYHQWQE® FRPIWIHQRINEKDQJ
6 W X G HIQOMAR UN RGW KU H D \8 URKF HRYXV L QK DWKHD YO HD U QOIE RD J HD\Q G
GLDORWRHURGXFWHOH YD GIYRIQ W L WHRENPWE®IS D URVW K $10 O L D @I IBHK /D W
FDPSDLJQ IRU WKLV \HDU DQG QH[W \HDU

2YHU VWXGHQRRYKHU VWEBBMYLUNFKRRGXD\D Q L5DODHOL ] CBULYH
3H:XHO)P\WO LEROPD]ILQMQD D] -RVEDG MQGPLOLHROIJD ERWKRRRUR]I
SDUWLF LISBWKIG RV HY HDRM WK BIUH Y H Q WQSFE®/ L R QR M W K\Z\B VS D URN W K
FXUULF X QWXHH YWF K R RMMWY R QALFRQ V R U U H M W L&KH.GIH S X V86 0 D U V KZZDOW K
JXHVW VSHDNHU DW WKH DFWLYLWLHYV

7 K LVQ LWMLMX®D M R LHFQWR R W K$HO O L DRBE ' UXJ )UBKHRMW. FRSRQVRAMBE 869
+LIKQ@WLWWXJI7UDIILFSILIQE L WKKREMH FRISYH Y H@EW XXV HV U D | | L PXLG
YLROHQFH

$ E R YOHH 60 X G HIDRWAVK IR \&D G D@ GP L O'IHRD J D\GFRK R R@ R U R PMDKA-D R VHLYXOHIDWY KX DW HE M 8 W@ R U R FR.O K@ W R @ RR) \
7RUUHV UHWLUHG &KLHI 'HSXW\ 86 0ODUVKDO DW WKH FORVLQJ HYHQWYV
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869—+— 7$ 3UHYHOVRQ -QDVIYH

7KHB6 9LUJLQ@GNV-"7$3UHY H QWQIRAL DVVHLI¥ H IXBI R WD Q RW K M B F H VIV RXXTRG
SUHVHQWDWIKRE KR RWVHV U ZWRBY HW KB D VWZZHHNNQXPEHRUPHHWLIQD V
WD NS QD EHWKD UL RXG\P L QUIDWWE MH VR QGBSO H V HQ MELXEIOLFK R R GB/R WKK 61
7KRPDV SR QLVWUDRBOW KBW& URLLVWURFMEPXOHQUVLA5 869+'7$' HSX
'LUHFWORPWHRE\OV ORQLTEHHTXHUHFRIRDU W BHH@D. R DU JH\QO D'GIGYD U W P
RI(GXFDWDRG-2 5RGQMN\4XHUUKDGESUHVHQMWKHIED GH U\RKH S F& L V WZLL\W
VSHFLDMAN® WLPH@HHGCBQ@ EKDWKSIUHVHQWDRQ RIQW DK OMW KSIUHY HQ
L QLWL BMW LBIBWL WKS S URDPMPHO\ VW X G HSQW W LFLBORVAGERI& DQ® K35 869
+-'7$KDWHULQW H U CSFUWHYWD W E R @V WHRED F KU R XFSIV W X G HEQ WD GIHJ HD Q (
VX EMGHRM VVUWT X H EWHIED F KDHQUBR X QVH B R BEM HF MWD UL DODLQFO %G M
LQFOXWKABHDGRBLRLEDNLMXPQD LM XDELE GH Y @R VEK HV F U LIBQVR R QW K
FRXQWHU DOFRKRO YDSLQJ SHHU SUHVVXUH EXOO\LQJ DPRQJ

3LFWXUH OHIW 3+$ $PXOHQ :LUVL\ DQG '"2 5RGQH\ )
4XHUUDUG DORQJ ZLWK LQLWLDWLYH SDUWQHUV DIWHU VFKRR
SUHVHQWDMNROH ULJKW 6WXGHQWY DWWHQGLQJ D 869"

+"'7%$ 3UHYHQWLRQ "QLWLDWLYH HYHQW

86 9LUJLQ "VODOQGWV YHUWRWH 5HVSRQWH 6VUDVIAI\

1$5&$1 7UDLQLQJ

7KHB69+—'78UHY HQWLIRMHD &/RDLIVWKKSH 9-H S D U W PRIOMND ODADKB/ KH. U JH\QO D
3ROL'ABDUW PHQW LLDVWUHG. /K@M SO DRB XO\WKQG WK  DWKSQLY H LR
WKH UHVQODNDEBYDVLWPDLQREAPSMI KRP DMK LW UD L DB Q IRWDF R Q W L QX LROW
K D YW KRHD M R WLLQARWBVO DU MW S R Q G BIUKE5 9 W U D LIDGIEY V XGIBO R [ RQ B L QLHUF\D
OHMAJBIOY -DF TX HOULMHQ L G JH IR R/ IRUKEW DAVIH FRH(0 6 |R W K'iH S D U W PRY
+HDOWEBO -0V 7LWDYH®LERPSOLXQAHHY -DFTXHDDUVRQV %URKRBPSIOL
21ILFIOU -RUDHOHQ GRS OLDQIFRHFEQ GV 1DWDWRPDQ&RPSOLRQER DWW
SRGQN\VUXHUUDYG869-7KLYHFRQOBX@REWUDLQQAMPOR[RAIB)LUSWMB Q G ("
DPRQRWKHIEDWR QFBIIJDLRGBRLOMKHQIDIHPE\HW HEBROLFH RHILFIHW KFHO L
ZDWERKXVZRIFAUDL QURDIGHBXSHUY&DBWDDRQLLRO KA R U G L QDRMHOG H FR
SRORAH.FBQBHDRHILFBRWR Q OUR R KH-3'E X WO VIRR BV KH3 R UBW W K RIR Q1]
/JHILVODWXUH 9- &DSLWDO 3ROLFH DQG DQ $JHQW IURP WKH 9- ¢

7 K H R DROW KHL U H\QO DO-GC ¥ UH Y H QUDLLRAQLLDWYE K 8 WHLQVMX H WWR Q V XW KD WD
PDQYZHFDQLUYMVSRQ ®WIY UVIHGE QR Z O H G JIH@/E®IH U L R X \RQWM KRIS L RALWGL
DIIHFWIHRIS OBW K BIQ L W6\& D WOHQ/GV K BD UL E E(DFGVHJPH @ WW K W U D L @ VOH
LPSRUWHDIWHFLRQOQUBWYSRQGHWWKHYH@WD QRSLRHEHES RV XWH |HO ORI
5HV S R QRS UW L PH)@/ KGID PRRO B R HYRXR U B Q @/ KRl | L FRHQW K\HF H Q ¥ RWU D LV@ B
&35DQ GV RMKLS SWE® R.35L WS RV VL BN IOWHH U VIRROX G GIHL W D NVMIRGRR QR D (
DPE X O DW RH U RYQW KWF H Q7HK DIMWKZ K \ W K 1\AU D L GIVGEID PIYK KD Q G V SFOQRWL VI W F
LPSRUWDQW 1DOR[RQH WUDLQLQJ FDQ EH GRQH TXLFNO\ EXW WK

SLFWXUH OHIW )LUVW 5HVSRQGHUV RQ 6W 7KRPDV DW D
1DOR[RQH WUDLQLQJ 3LFWXUH ULJKW )LUVW 5HVSRQGHU
DQG LQVWUXFWRUV JURXS SKRWR

/(6 1DZ (QRUFHP HOWSHMMYH 3DJH



256 6 XSSRUWV 9- +HDOWK )DLU LQ 6W 7KRPDV

— (HD U-O\OW H8 6 9-H S DUW PRI@ WD OWK2H56 O HD GEXEIOKHD O WK
SDUWIQMWKH-FDO RIGE+ $$P X O HIQUVIMR HCFRRUG LWEWB O QH V V
) D LLUGS D U W Q HULWKMISHO QR Y 5\W DGH. HI\DV. Q L WV H DAL WRO LW W O H
RYHLZHHWRRRUGLQRWNDQGYUWQHMGW $:LUVDW VL WG
'LYLVIRR@HKD Y L-RHUDINXR L Q NS R SDIHWKH QW D O ERIWKIDI®D O W K
QHHBARQGLY LG FDOMKHIBN R X K® YRW K H UR D'BHRL QIEQ GX Q G
DFFHWW 3+$ :LUVLSURYLGHG PUHGXFWLWXRGDQF®GSDVVLYH
SURJUDPRLDQF O XBHERLGE S L DM Q DWIRE D BB O FRXRID
LQDGGLWALRG@KHGXQEQH HQLRUDW W H QBIHANK FHSDUWPRRQW '3 SPXOHQ
+HDOWKOVADQDIHDYRKQVHORKNYZHHNRQHYHQWWLPDWHQdowk oL
SURYLEHGDW KREHMI-'DQG —9WHNWW ¥ (( G HQWIBMW R P HIWQLG
PHGLFDO VFUHHQLQJV WR RYHU SHRSOH DFURVV WKH WKUHH

(PSOR\EHOO @MMM H QWO BHDF KRKGV R HKD Y LRDO WK T X H VIWLVQYV WD
PH QWD G HK DR UKCHD CSW R J UIRRY K HHLALS O R \ /KR I IKIK WOHGESG L F SWLIRYDH QT
L QLW LZDAHIME HS D U W IW K FZIHD O GH\RV U D P RLKQDIW G U H WWHUGWWOWD XB Q 8 W
W K U HWY WP YA Q WHOHDD OGNKKU LHS W H P EGKIR Q RRU 1 D W L REXOLE L33 Y H Q R R\ K(
SDUW QHIMMKISH5 6 S X E GKLHFD CBVDKJ W QMISID U W FRHOMD O WK$$SP X O FSQW RY L B €
LQWHUDBHDOSRSLENLZRVNVKRSSWRYLSHGW L MIZS DMKWELRORID GG LF
FDXVBIQER PRUE L ®LOREZHWKL 5Q GQ IR U P DRAKRQN B HZQ WKV UMV NVEHD O
DYHQXBNVUWLGWSWRYLSRELWHMWIBEDIFNFOXGLQR SDUWL FLSDSRUWY KQJ
OLNHOLQHVV RI XVLQJ PDWHULDOV OHDUQHG LQ WKH ZRUNVKRS

3XHUWR 5LFR

oLJubQw +HDOWK &HQWHU 6\PSRVLXP

2Q3XIXW W SXEQF + HDOM $QDOW3+$ ) IDOAVR $ 7RUHV
&DUEROD DG WKJ -QM@IHQAH 2 [IIEHU ' 2 -RW 2 5RGUIXH DMQGHG
WH LU LI DQWA HDOM &HOWU 6\ P SRUXP  1Q 6DQ -XDQ 3XHUR 51FR
7KV MP SRUXP ZDV IOMOQGHG IRU SUP DU KHDOM FDWIH WHWIEH
SWRYIGH DQG FRP P XQIW EDVHG RUIDQ] DARQV ' XUQJ WH HYHQW WH
35 256 WDP VHWXS D ERRW Z W LQIRUP DWRQDOROH SDUHWY/ RQ VWP D
UHGXPARQ DQG WH 2 YHLGRWH ' HWIRARQ 0 DSSIQ) $SSTDMRQ 3WRIWDP
2' 0$3 $WHQGHHV ZHH LOARGXAHG \R WH 2 YHGRVH 5HVSRQWH
6WDWMI\ 256 SXIBERWH DQG HIRUW DV ZHODV 35 8 69—+ LJIK -QMQMW
"2 RV« 5RGU JXH] DW WKHUSIFSRIMMNG $UD +-+ 78 IQMWDWYHYV

3GIQDUHY DQG VHP LODWY Z HUH GHGIFDWG VR D YDUHW Rl VHUYIFHV DQG VWDWATLHY LHDWG VR SVt FKRDPAYH
VXEMBOQRH XVH 7RSIV RQ RYHWERWH SUIHYHOMRQ VWP D DQG KDWPP  LHGXPUARQ WHDW HOW / * 974 -$
FRP P XQW WO®P HGHOH DQG QRYHO WIFKQRB®JILFDO IHDWIHY ZHH SUHVHOMG GXUQI WKLY 1X@ GD\
i P SRUXP

2QH R WH WP 1ODW/ RITHHG DWWLY HYHOWZ DV 7HEKHDOM WDW IOFXGHV

7HOP HGFQH Z KIFK LV WH XVH RI HBPARQE 1QIRUP DARQ DQG FRP P XQIEDWRQV
WIFKQRBILHV VR SLRYIGH DQG VXSSRUMHDEM FDUH Z KHQ GMBQRH VHSDUDWV WH
SDUAASDQW  7HBKHDOM VHFHV P D\ IQFOXGH WIBP HGIFQH FRQUXGIMRQV DQG
UHP RW SDWHOWP RQMRUQI  -Q FRQADVW WH YIXDOFDUH P RGHOHQFRP SDWHV
FOQIFDO DQG  QRQFODIFDO UHP RW KHDOMFDLH GHOYHY  VXFK DV GLI VO KHDMK

SOWRWP V' QRQFIQIFDOFRQVXGIMRQV DQG WIBP HGIHQH FRQUXOV 7KLY P HWRG Rl

SIRVIGIQ) KHDOK FDLH KDV UHYROMRQY HG P HGHQH DV WY 7KH VHP LODU DOR
SLRYIGHG LQIRWP DARQ UHI DUEIQ) WH @Z V DQG LHI XOMRQV FROPHUIQU WH YILYMDO
FDUHP RGHO

/(6 1DZ (QRUFHP HOWSHMMYH 3DJH



6XLFLGH 3UHYHQWLRQ 7UDLQLQJ

2Q 6HFWEHU WK GXUL@XLFLSHHYHQWLRQ

DZDUHQRR®K35 3+$ )UDQFLYRBUHV &DUGRQD St JUBEE
IDFLOLD\DXNHFGE&H Y HQWURIQYHY Y LTRKQW Z R 7RUUHV &D
DQG D KRRUWUHVHQWRBRWHNBGQQYB\PSWRPYV S%ﬁ‘f/;QQJW

ULWDYK SURWHFMWBIMAH OO XJJIHVWLRWOWH YV V
DQG VXSSRUW LQGLYLGXDOV VWUXJJOLQJ ZLWK VXLFLGDO LGHD

2(1" $FWLYLW\ IRU OXQLFLSDO 3ROLFH 2IILFHUV LQ &DER 5RMR

2Q6HSWHPEWK DW/ KK¥ D QFRROEBRGU JXHEGLEUDRI@DERRMKRHU VR (
IURPWVKBHQWD D OWVEGDLQY$EGLFVBHRIQYLEE R L\QW UD WSRO & $ Q6 SD QL
IDFLOLW REMHEBR MRX Q L F LSP®@LHMHHFWZYWMKRYHUGR@MF D WIQRED OR [
GLVWULEXWLRQ DFWLYLW\

'XHW RV XVSHFRWHI® GRY@MR ID&D ERRMR
PXQLFLSPODMRAH. FHRL GO Y. QWHU Y HQWKRQ

DFRXSOPH OHQ GHP D OMK ZWUBUUHMVWRH G

DVVDX%OW5DP UARRQWDFWKHGQWHOOLJHQFH

2IILFHU-2 -RV@ 5RGU PXRUDVVLVWDQFH

FRRUGLQRWVHQEI RWHHYVSRQWHDLQRQG 4, yyp '"D] ORQWDOY£Q $660&% LQI

GLVWULRBRXQDMIAPU DD ORMHRILWNQRZAQ/ SROLFH RI &DER 5RMR RQ KRZ WR LG
I1DUFDQ IRU WKHLU SROLFH VWDII DGPLQLVWHU QDVDO VSUD\ QD

+- 7% 1 9(67-* $7-9( 68 &&( 66

+-'7% $-57%$7
'XULQIWKLVXDUWBUU7$7
DIJHQWRQWLQWRERQGXFW
VW U D WIHQ WH U G L BW/MRKGHV
WHUPLQ@RDOWKHXLWXQR]

0D ULOY H U Q D WLLRISRAQV
DGGLWBRQ7$DJIHQWD Y H
EHHORQGXFWQQSHFWMRQV
WKADRBRIDUHMRYWKBLUSRUW
DQ®WKS8IQL®/6WDWBRVWDO
BHUYLRBEY6 DFLOL@IUKH U
WR LGHQWBIDFNDJHNVKDW
FRQW D IQPHIERWH VW LWQR G
WKHRWLQH@WDWIEB®DWHYV
&2186 $V D UHVXOMWI7$7
DIJHQRBY MHLGBWR\RDO
NLORJURIPRRFDLQHUHVWHG
ILYHLQGLYLGXMDWQVSRUWLQJ
FRFDLDM®G/HL]HG LQ
DVVHWW\D UHVXROWXOWLSOH
LOQYHVWLJDWLRQV

5HFHQW $"57%$7 VHL]XUHYV

30DJH



&DULEEHDQ &RUULGRU 6WULNH )RUFH

20$XIXVW  8QLWHNED WHWW RPY &R UGHRWHBWHAES6&%GDULQBIWHUG
8QLW-8IURPDMDWOOGRLOELVYWHUFB SMWKREOMD\ SHH V\ZHOWKK UHHK R U BIR Z
R X W E RIDQJA. @MW D RKRAIGHW HRIY KEHR DVD M D 10 B B L @®ILAD X Q FE&RITBYV WEDVOH U F
9HV VW& QW H UNGKMFHW VIHSOS U R[L P D WHIODX W LCALDDOHY0 VR XVRK3IDWL GO BYHQ
VXEVHTXHQMWON WE UMKEMHWERRPLQLFODWLRQIGRY R RORPEQD® L R
DG G LWARWLW KWH D UFEIKV K¥H V VBIIH Q@MW FR Y HUBDEO RWFR F D IZQMIKQZ HL J IR
DSSUR[LPDWH®M\J\$ OWOK UGIMIHQGRBWH) G LAWBIGD U RHM.WO86& DQG

E %DQIG &RQVSLWBPSRUMLORJWRPRURIDPL[WXRAHXEVW BQBM D D
GHWHFWPR@WIFRFDIDQH6FKHGX®RQW UR® DWW DSWMH WRP SR ERQW U
6XEVWDGEWW 186 & DQG DQGLWOIB6& &RQVSLWIHRRPP LD
RI1HQNHD L @\KSQ L WBINGD WWHRL WV B R V V V. VWKKLHQ W W/@W V W U L B X @/RiJ URDIPR/U
RI FRFDLQH D 6FKHGXOH —— FRQWUROOHG VXEVWDQFH ZKLOH DE

IRRW YHVVHO ZLWK .J RI FRFDLQH VHL]HG RQ $XJXVW W}
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