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I[HWWHU I URP WKH

([HEXWLYH 'LUHFWRU

2QEHK ROVIKID W L RQWROF LRWR A G R Y H U Q PIHIDVQDL ¥ DIVE L R VM \ K R Q FDXQUG
SULYLVOBIUHVWRUMS RUWK HWK*2 'LUH F\WRRRHWH W U BIOWZIO F R Q Y H QUHRG

« 1RYHPEHUDWRKSUEDQIHVWARWIMID VY L QURGWKWMK HPIHD Y L J D WHZQ J
JURQUALHY W RSPHM. QD QAL Q&LYBEDFIHGUDQVLWLRQ ™

7 K H5 H W UEHUDRK WKRA H W K U JBU R GO H I DPRAHSRVRHIG 2 'LUHFWERHMWHORSPHQW
SDUWGQROVF\P BNHWHFN RW RQBW KHY WD N H K WRG HRIMI R E SV WO RIX H

W KHY RO B HQYH O R OPHEGW B IDS\VH. Z K H&L YSIRF L BWID Q L V D&SL2RMWGID Y LIDW L QJ

VKU L QALLYQFD FFHK D Q J& R QRWL R UDQKERHH/U JE B Y H O R S DIDQW IRGHY KHH W U HD W

SUR'Y ID@H.B B QFEU L V8 DFEDMIFRUWHPO H FOVH.IRWDQ RGR O O WAMUDWH JLD L Q J

'"LVFXVVGRQWQKW ZBD\YHUBLAKQ GRUZDUG ORENXVRQIQQRY MWDQFLQJ
PHFKDQLWMPVH QJWKHDIMIIWR HYU N KLIBAD BIGWMTD DHIBQKD QEQPWLWXWLRQD
UHVLODR@KN W D L QIIKEE DY MURVS MU V S H FAK DYUB\S D Q H OBDQ. & MU L FID S D IRV V

UHD 10 WPk Q WURDBOH L WLROF LH@'G YD QEQGED XPEFR X Q WIMESHRSOH FHQWUHG
GHYHORB®@HRED BDAHEH\RQ G

1$1*2 UHPDIGRI\H JOD WW ROQYD O XS-DGJ W YIS B V RILAL O L W Q W RHIIYNZKRA H
WHFK®LSBO\WDRDHFXDBSORQWQ ZD Y HRRRRIL W P B QW/KU N W DWHORF H VHD O VR

H[W HRML Q FBI 8 $1U H F MOBABMRIQW L FIIRSIDKIBEWY H QK D J H PIH@OWYL. JRRVQXMAJ LEXWLRQV
DQGH G LFD/RWR @ Q J WWKFHOW RIS L\HWE\W R U

$VFDSW X QWHKELN S RAUKRHX W F RPGIBHFRPPHQGIDWRREWEK*2 'LUHF\WRRKH U
5 HWHDWSURYIGH P SRUBQWJIXIGDQFH [RU SRTIF  HQJI DI HP HQW RU DQYDMWRQDOSIDRWH  DQG 1X\UMUA
SURJUDPPEI*2UHPDERNPLWARP SO L WIKBR O O AR EFH YIRF L SWR P RIVQ Q J

HQDEG RSHIWQY HQYILRGQP HQW DQG VXSSRWMQ W P HP EHW \R HIHAWHO CQDYLIDW HP HULQJ
GHYHORBPRI@QWLHUV
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C HW U YAKW WLN S RUGB U Y WD X V H IXHDI H U HRMAMD N H K B Q BRIQW URHEX @/LHQ WRO O\
RQJRIGQYFRRQBHWRR®H Y HO R ORMHDIMPLMEL YL.FD EIQVUD Q WRMERQWLQXHG
FROODE RUB BHVR/Q (DVAHL® S O H RAHKBIWW F RR IM\KUHH W (TRDFF HWYOD VY L Q JR
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https://www.nangozim.org/wp-content/uploads/2026/01/Masvingo-Action-Agenda-and-Resolutions.pdf
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(IHFXWLYH
6 XPPDU\

7KH WK*2 'LUHFWRPRHIHWURRQYHREGWKWMKHPHDYLJDWHQJ
YURQUALHY ®RSPMLQDQFRQG&L Y 65D FIHJU D Q V L WELLRRX WKRW H W K H U
SDWFISDQN FRP SUVHG RI FLYIOVRFIHW ®IDGHY GHYH®RSP HQVSDUZHY  JRYHWOP HQW
UHSUHV H QSVDL WIHWYRW B QWHYWDNHKRRPHUYRYHPEHUDWKH
SUEDRIHVWRWH®DD VY L XRS5 H W USHUDRW LOIBVHGU D WEBIDMARUAROHFWLRQ
GLDORBRBOHOWRY BDLAM® FW ISO® Q QIQHVSRWRH ROYAHMIHORSPHQW
OQDQEBLQDPDEPBFRPSGHMIDAMYLURQPHQW

2YHWKUGIB\\SDUW L FHSD QW8 H SZ0 WFKJ L WLLVADXHK/D S LVQKIEK W XRU H

=L P EDE FH WIRF L WMAWRUH W URHROPVP H Q B H\BWO U J R IVV\E H U\FKD\DWL\R Q V
R@ ULYHWD G HVWKIDSVHIQ BMRB QWL FR WLQMSHWNRIFMBELR@QNWD GHUVKLS
UHVLOLHQFHVERW U BIQR W KH@L V B /S ROIDAWLXHNE X 8 B Q\8 PW\G LFDWH G
UHFHSGW@RRWHIURYBGEBU ERRIOEBEGHHR FDP\LJQLQAKKIO RED O
'D\VR$FW L ¥DWPFDLJIQ

7K1BHW U HRBW QD QG H HR O O HFWDLHYFAMA IVR/QZRHQUEHQ F K REAH B P D UNRP
NHQRWISHDNHQNOXSHQVS H A WR WHSAQ L WLHDGV L FEQIW H O R SRHIQWD H U V
UHSUHVE\Q\WNKMGRSIEDQR@ WKRYHUQRKSWH VE\Y\WHGQLRBXYEOLF
6HUYLPERBQ&RF L DM® IDIRB6/6:DQEDVYLYYBROWYRRYEHBVLRQV
H[S O RW K&V IRWVHFH. WIRT LRIS\H U DAADLYQLU R GGRIDQ@WR QD V L I RIRVKH. Y L F
6SDEHDWEKSRUW 3DUWLFLS YO WUWRMW WHEE VLY GBWHORSPAQW YV
L Q F O XL BIVWWHAR I/ AWMRIUHHQ DEE RQLURQPHQW

, QWHUGAWDRINRY IIERSSRUWRBHD/Q L GUOX 0 JHFZHQWEH JX O RWR UV
LPSOHPHQUERWURQW REKEJIDFWRMEH 2$P HQ G P HIORM ZKLOH
KLJK OSYH®YHQ WOXNSLDRFQIKEK W XRIB H Y H O R SPIIMQUVFL DLUIGEMFOLQLQ J
WUDGLIMLGR PSIODVLIVE R $ W XYWV D L QUDHEV. R XBMFYHH U V L CORDSMWL BRQW H J L F
SDUWQHUVKLSYV

7K1BHW UHDWRF L O 2R DW\HGY BI R V VR KIRW X VVHBW UH Q JVWKIHQXKQWDELOLW
I UDPHZROWGNOWHSXEQLF KHD QWK RFOEMWCHODTIEHN SR WELQL WD O
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YLRO QB HDRMHIQ GL UPSMU H S D WDHNVIVIREDK) K7 ) 0 X W XBDOXDWLRQ
EXVOWWRDGLGRERFS O LDQEHNMIFIHIXDUGV

2 QW KHQ B O W K H P B ML ¥ LNRSRW O DRAVD D G- R VARERKQIUN KVH WLRUBIRD F W L F H
DORQJNQBHEOHGJH GUUBXY R DRIENE HUQ ® WDURW HFRRR3® DQ G

LW R SOLF DRIUERQAK W HWBRQ MO X GVERU DMK HIWR/X Q G @& IDVEFXHXWH. R\Y
EURX GRW RGNYHOR DPRHQWDIQ\EX Q G H QW W U D W HD DFDERMWROYLQ J
X QG ISPL R UDQVE Bl V W Q HRUB\GKRLLBW XBN. WWX_FHW K WHEE® Q @LQQBIFORV L Q J
SOHQHLQ | FRPHE W A RQXWW DARQHBD ERUDWLR Q

7KH WKGLWMRKD$1*2$Q QXD O 'L U H F WRRAHSW W UHIDNO WARHEF W R U V
FRO O HFMAMRVBIR G D B/\K K L | VEIHYH O R SRHDNFLMQ G V FIDSGE M I HBIGY L F
VSDFHKURXJKFOXD/QBMLGHQFH LQLRORWEMY HQWUHQJIJWKPQHG
XQGHUVWERGRNYS DUWQH D\DKELBX/L S ®HH® GHWABKI D F WIWDIDWMR L H V
QDY L JDRAHRIP S RISH U CHMYQU RQRH R &

.H\OHVVDVYHJRW KebX P P 6 HWV D MV

7KH FXUUHQW PRPHQW 6 WUHQJIWKHQLQJ LOQVWLWXWLRQ
VHFWRU LQWURVSHFWL FROOHFWLYH DFWLRQ DQG FRQ'
UHFDOLEUDWLRQ DQG VWDWH+&62 HQIDJHPHQW LV HV\
WUDGLWLRQDO &62 RS WR VDIHIXDUGLQJ FLYLF VSDFH
QR ORQJHU VXIOFLHQW PDLOWDEQLQJ &62 LQGHSHQGHQ
OQDQFLQJ DQG FLYLF V DFFRXQWDELOLW\
HQYLURQPHQW

&LYLF VSDFH LQ =LPEDEZ '‘"HVSLWH WKHVH FKD O O|SESREaY
KLIKO\ FRQVWHDHQWGD W
VHFXULWLVHG ZLWK JRY
ULIJIKWV ZRPHQ V ULJKW
RUJDQLVDWLRQV IDFLQJ
SUHVVXUH GXH WR UHJX(
SROLWLFDO G\QDPLFV PHFKDQLVPYV



5HIXODWLRQ LWVHOI L
FKDOOHQJHL QMRMKHW W
RSDTXH DQG VHFXULW
LPSOHPHQWDWLRQ RI

$SPHQGPHRW RI XQG
WUXVW FRPSO LDV HY
RSHUDWLRQV

'HFOLQLQJ WUDGLWLRQD

DQG ORQJ WHUP VKLIW

WR PRYH XUJHQWO\ EH\R
GHSHQGHQF\ WRZDUG GL
DGDSWLYH DQG ORFDOO

OQDQFLQJ PRGHOV

&URVV VHFWRU OHDUQLQ
FROODERUDWLRQ DUH H
D FRKHVLYH FLYLF HFRV\
RI FROOHFWLYH UHVSRQ

FKDOOHQJHV

$ FRQWH[W VSHFLOF OR
IUDPHZRUN FR GHVLJQ
1*2V DQG ,1*2V LV HVV
VXVWDLQDEOH FRPPXQ
GHYHORSPHQW RXWFRP

&62V PXVW LQYHVW LQ
VIVWHPV GLJLWDO JRY
FDSDFLW\ WR SURWHF

RUJDQLVDWLRQD® & UFHL(
WUXVW
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&R FUHDWLRQ RI UHJXODWLRQV
KDUPRQLVDWLRQ RI SURFHGXUH
FDSDFLW\ EXLOGLQJ RI IURQWOL
DUH FULWLFDO WR EXLOGLQJ D !
SURSRUWLRQDWH DQG HQDEOLC
UHJXODWRU\ IUDPHZRUN IRU GL"
&62V LQFOXGLQJ &%2V

6XVWDLQDEOH &62V ZL Glel=ysEEHs
VWURQJ JRYHUQDQFH ECasReNR=yzlb)
LOYHVWPHQW LQ UHYVR QSEsENR=
FROODERUDWLRQ RYHUSIsSsEcEsRIS
FOHDU YDOXH SURSRYV LEANESOAANS
PHDVXUDEOH LPSDFW

/IRFDOLVDWLRQ PXVW P [SSsE=saY
FRPPLWPHQWYV WR JHQ jqSeN: B
SRZHUHVRXUFHY DQG ClicIaaNye
PDNLQJ DXWKRULW\ W RyasASECaReNS

&SRPSOLDOFH ZLWK GLJLWDO JRY
I UDPHZRUNV VXFK$SDLV WRHA &'3
DFRUH RUJDQLVDWLRQDO ULVN
DEFEFERXQWDELOLW\ LVVXH QRW D
DIWHUWKRXJKW

7JUXVW EDVHG WUDQVSDUHQW T
UHVSRQVLYH SDUWQHUVKLSV DU
WR UHEXLOGLQJ FRQOGHQFH EH
GRQRUV &62V DQG FRPPXQLWLI
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QWURGXFWLRQ DQG

WDFNJURXQG

7KBQQXIDO'LUHF RPN U W UHRIQW LVORHUY WO DIVRRY YHQLW KL Q
=LPEDBZH+YHOR DBV RBEMFRRUGLEDOWH@ O H MMAKUWHH W DND W
VWUDWEDMWIRUPOHFWHRBDINW HDOLIJQPRQW 2 OHD G BIUNAAVV
LQFHSWHKRHWV KBE®WR Y DV W& X FWSOURR®6 2VGHYHORSPHQ\V@ HUYD W H
VHFWRWRQW¥RYHUQPWQWHKWBGBOAWPHUJWQHDGSR FUISDWHWLFDO
V W U D WWHKIRGWWD Q@ A O XD\QBXH/ W D IGHYEHI-R SPHQ W

7KH W HAMRQ FRQYHQHG KK GYHOGHBUDMV  IDAMIMY  SHHUWR SHHU GDUIQ)

FROODE OB RRY VHHFIDR H PHKQIWH W U H D SVRGLAGNVEWVION R Z IQHH G
IRE62VWRHPDRIL OB GXW X UMHP DML JKWHBLXQCDWRRH Z RWARQRP L F
YROD W Q@LKAY WX QG IPQRIG DO L, WHWRH FRJIQLYEBRY DWBRJIDQLVDWLRQD!
H[FHO OWIQUFRXEHKD Q XIDQ $Z D U GM L Q | RRAX.MWRIOHD URQBRBRQWLQXRXV

LPSURY HDAHHUBMWKVH FW R U

% XLORBRQQKHRPHQW)XQRGQ VL IKWWWUBWHBKIHWEK*2 'LUHFV6RBRHU
5HWUWB WV K G LWILRG\E HH SFHRYO O HAWLHABQIEDQV D O WUHD VFHW L R Q
UHVSROQ&HD QBPHUJERE S OH | DW LELYP E D B/EH ¥/IRF LKA WRIUOMK H

SUH Y LIRKKW BIHPI3WD V IARHOG D E RIWDW LM PHQ@R Y W VRHRIFEHLOLVDWLRQ
UHJXO B WRQMAIKGH D G HUN & HIVIXBX U URSHW DHQLYQ.U R G AR Q @RW H
GHFLDIOWHJDQVIRURDSRYWHV

H\GHYHORSPHQW WK®FTDX\GRREW2$PHQG P$IFMVHG X FWRRQW H G

6\ * RYHUP HQWV 86*  IXQAQ) SUHSDUDMRQY [RUWH ) $7) P XWDOHYDODIRQ \KH
IRUPXORWKRI® DQBYROGRMDRWLRULWLSYPHRBGHRF LBWRULWLFDO
LQOHF/RILRHYD L QMEDFN G WRSW K G L WDIGRRE IVIIRE® ZDU G GRRIRNIQQUD W LR Q
XQGWHWMHKHPID Y LJIDWHQUR QUALHY ®WRSPHLQDQFRQGEL Y 165 D FIHQ

7UDQV L WIKRIH W X 8 B WU V WRUHSGH U DREL62HQ RRAQ ©/\B G D § YA H D Q
UHLPDJSQURIQ HWVWKIHSM W KN @ IRRIEH O L \DIMBHRE® OVQKBR QW ULEXWLRQ
W@&D W LRMDHO RSP HQW

2Y H U DAOKIH H W WHHIWBIED F U L WALFEQYOH U JSIRIFGRW W U D W R O\L G D Q GW \
VXVWDLQDWEL®BW NG U D Q \KLQFIHRIQDIMIEI\WR UW X Q L W\
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SHDFEQDO\VLV PRGUBISKULRGBOLQDURNIFLSDQW YV

727$/ 357,&3F176 )(0$/(6

'"HVFULSWLRQ ,QGLFDWRWDD O/H) HP D O/H<R X W K3V*

Vv
&62V 5HSUHVHQWDWLYH
3ULYDWH 6HFWRU 5HSUHVHQWDWLY|HV
'HYHORSPHQW 3DUWQHUY SHPUHVHPWDWLYHYV
*RYHUQPHQW 5HSUHVHQWDWLYHYV
, QWHUQDWLRQDO 3DUWQHUV|5HSUHVHQW|DWLY
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.LENVWDUWLQJ WKH
SURJUDP

H WK HGLWLRQ RI WKH 1*2 'LUHFWRUV 6XPPHU 5HWUHDW
RSHQVBYVGRYLJWRGE P ZGOF RSH W L FY BMIQWRRY KUHH W U H D W
DQBVWD DY KDY LIRYKHQIJDIJHPBRWIVE W HVVRRY® OWRH G

RYHUDURE MO F RUWKEHA WD BBWD UWKHIG HF WKW FRBHRY LGEQK D U

IUDPHZ2RRXN. GHOLEH RN WLERYDRMWRER QY HQURW KXW WHWHW UHD W

LV V XOHEGH O L E FHK/IDOVOW & BUHIV D TUWORL W WIKBL YWIRF LWMAVERUWLFZBDB WV

LQ Y LWRIRSY HH\R QISP L GLIDUN DVQ @ R X WL O M P D VDIQRBMW WHHDID 18

K R Q HAUA W IHREDHORRVQI R3AH H S/MAUU X FWWAXWID\D B BISFH U D W U R IFIR® I UR QW L Q J

&62VLELPEDEZKHRSHQNVAYVHPSKDVMWHKBWERQY HZDYIRMER X W

R E V H U WIU@GIIRWMRERQY D NEHX IVE R X WV S R QUGR U L WPLRFDHOPWK PDVA R U

F RO O HRWLYRY &MAVDIVRIFIDR 6 L DWIBR DG LUHFWLRQ

$VQRWEHW KHH F X WL Y HFRAIFSU * 2 0 U(U Q HI WP D'W KLHA/ D M\ RDVQ R WK H
FKANSR LL@RX D Q Q XMIDQE D U D WHK.HNYVD SDX\VCH) G & FW R P 19 W QN K H
VHRRUV (K\WP D P RP HQWWDWGHP DQGV ZH IDFH UHDOW DQG VKDSH WH [XVXUH
DFFRUG L' K®YHW ZBBWK H U HURDPHDGD V S D ZHK H KHD WG U X MRVE B
DFNQRZO HRXWHGD W SIGR DEGW U U R QW B® W K ZIRBL WIRF LBIRW L R Q
LPDJL @HAGHIDWDWOY D GIHRW KHH W WIRE VY BV WD BWRLIGWH HQYLWRKQLQJ
IXWREHB2\LOLPEDHEIM DS IHYROSROLWERRBP QBELYAFQGVFDSH

7KWHVVEBR® IO F LIYDOA X B EDE HGW L Q BO.QRIBIIED CHLBD UWQH D XQ
I[URPLYBIRFLHRYHUQPHYWORSBBHQW@HBRQRUHQFLH VD PLBIOLUL
RSHQWKSHJRFHHBLWK H R O B BIIOR-DFOVLRRX@® @/IKGH W UG D & RHHMV K L F D O
OHDGHDYRREDBVSRQVILEBEVWHUD&KBDLUS RUWVKRHL*21DWLRQDO
% R D I @WVKIHX O MNRHW KUHH W UKHL D MVO L IKKIWHWVQ.D WRHSIR B WRIDQFIHVW D GHU VKL S
D QBF F R X Q WZID EMWIKEI F W R U

3HUVSHFWRRHSDUWRHUMURY LEBBIGV/DIDG]BRYLQUHSUHV RMQKWML Q J
8QLWIB® LRQW. GIH®EX P D Q L VRIRIRUDG)L DIORVIRIVUMIBH. W H O H F RIQWRKHV
UHW WHDI\DH) GV ODUEB UQ@RPHMHDRBFRY H U Q D@ F LAOHF W B WAK H

( XURSHDQ 8 QRQ ' HBUDWRQ \R =IP EDEZH ZKR GHOHHG WH GHYHERSP HQA/SDUEHY
SHUVSHPW BXID UX P BELHDU HV HAQKID 8 ¥ L GXRJ DLOV W & [RFXVD FOLE0 &

G HO L YRH O RZGD@F RIAHP D WMV Q | RUKEIRPS R U VRIFR N W UKFIDLIHHP H Q W
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EHWZEBDWQGRMXWKRUKWLAFRPWQOQDGE UHNBHOL YEHW KBS X W\
OLQLWWKEHGHR Y LPHRBQ®&R F L IH® | DFRK) R X USBGEYARHFMHNHFL Q K D

7KIRSHQYAYVDREHRD W XHHOG F RV ERQW LIDXRW H VZ LW WIKGH F VI B U
(UQ HIM WP BIU H V H RSWHRG UXH-BVG/IRGM KUHH V R O O\ BR /R RIQQ B DL Vi UG P

W KHV K G LVWRIMRKQHH W ZKD@UWH VD DB SR$D R Y INGHE G WIRF LKIKD G OLQG V
IRUHVIRBEW VLW XDIWKUHEW GHBPRXVYLREPE UIJWUHQGBQWLFLSDWHG
FKDOOHQJHYV

2YHUWGBN PRV S KRB H QY BY VZ RWLE UDQ@AR/UZDUG CFRENIDFWHULVHG
E\ W KFHR O O Hif @/H. YR\ H F VORI G FHRIF/P L WWRHG O R U RQR Y VW/ILDHV H I L H V
VWUHQJWKHQLQJ SDUWQHUVKLSY DQG FRQIURQWLQJ WKH SUHV\
7 K DAH V VHIRHE W IVYHANBW D RIBIG \ Q D PULIF O H FDAVQYAHWV L R Q  RUH\M (@ MVOHVG

7KROR JI5FHD BW LIRQEU D \H
7KHF RQIHUMQBHZWWEV K HR O R HLGFHDRDW R R
/DPLBRLUIQKLRSHQG@Y R VKIHE 8 DY HUMHR P
*HQHVLVY WKDBWVFULBAREHDULDBEDQVRQV
FRP SO DWEIWRE & D NHWX HRW KSIRVWHVVLRQV
D Q&D L QAHD OWRE K HLW K SIWR\S FDUAVD \GLRVXK L | W
LQDEDQDW W LWRKGHJBAREQ GURPSWRBRE V

G HF L WERHEID PMRLKR P HO D@® Y L J MW QR Q WKLHE R IV QRVNEK IDMWMX SV R

1*2 VWRH D G RWHH MW RDIDNGDR GR RRWR O X WRRSU RP LWRIKE L \M KD Q G

K HZ L\DXOV WKIVE BF D O W KKER © S LWIRKE/L \B K O H JIIRW KMZRR Q | H UGIR\FVH

6 HW W WQGHK O VIRIW K&R Q IHB F H
L QV HW W KSIKIONRAY KUHH W WNHKDHWL * 2

%RDUG &KDILBHWRQ 0 L/ 3 HWMU 6 LLDKD

VLW XDWKHRQ Y H QIL@IOLRR P H RW

SURIRWQGQVRWRW®PEDE ZFIDYQ O

VRFIHW DQG WH J@EDOFLYIF MQGVFDSH

$QFKR RHW KWKHPHDYLJDWHQ J

) IROMHY/ " HYH®RSP HQW) LODQFLQJ  DQG

&LYIF 6 SDFH 1Q 7WDQVIMRQ ™ KHU UHP DU

X QG H UV FMRUHH® RILOVI D S LIBKD Q JHQY LUR WKIDGWGV K L I WIHIX ODWR U\
|UDPHZRRWR/O YGLROQIR U L R UWW L KW FIIQY\ED FHH R SR OX VE IF D BIDQ. Q@ W \
JURZ IGQIP D RG6 2 WRHP WIHDHYQ QWY DWBXMWDLQDEOH
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6KH KIIKQKWG WH W QGFDQMADOVURIP DMRQ XQGHZ D\ 1Q \WH GHYHEBSP HQNVADGAIQY
HFRV\VWBBNHGE UX$S®/GGQY UXSIMLRQIFWU B BBEX®IHRND W UDFFQME RQ V
VW U D WHID OF J GRGIQYWAVORSPH QAR KKYEHYHORSPHQWRORG KO O H
IQV¥Q B F R SHWRQ | RJ @ WG U Y RU PHDQG KHIKWGQHG H SHF WDV RQ &6 2V W R
GHPRQVWWDRRIIHUQDQMPH) B HN OO DHREEHD L W IDRIEH D V X UIDFESCDH W
7KIERKDLUSHPBSRQ VW KZBWH WS HBWDYWRSOD WIRREDR GIQGGDIHPHQW
ZLW5KH Y H O R SHIQWHIKDID\E & 16Q YW B H W VIE&H U VWG QY G MQUH Q G V
SULRDUWEDWQ G R O O D E RRIEIBBVR IURMXZKLIVBLRIO/O H FIW B O ROAMQLID WIRIL H V
UHVRXGUFH UV LODEICQWLYRION YWV IHRQIWWEK HQ L Q J

7KK KDLUS HXIWRRRUN H [ W W B G/ FIKPD O HQWHE QR DSBIW\RH U Q
GHPRF UEDW NN ODLG® Q8K U L QRIEQW.$D ZIR U O G B KGHR WMKEHQ FUHDVLQJ
XV RUHV W ULHF W MEDXW HRY FBRQWBRIWXDPHL QD QFHR U PRWKRIQ
VHEXULWLEDVIERMNK URXQWL-PERDKQGEHQYBRIQWHU WHDRRIRWYRYV
,GLPEDEWKHWHVVRDE VWK WRMIKI K WHQHK®/L*QV PLVDSSORFDWLRQ
FRPSOLDFXL UHPW ROMREDHYH@SH U V L QW H Q WK \BHWYNE HOHJLWLPL]H
F L YWLFOF L HNWAS LW KIHFKID O O HDKIKI Y D 1 O WP KNG FWBROMD FRQVWUXFW LY H
GHYHOR SPHWIHHAFRUQHURWRERX Q WREDWHQ FOPHRERQWLQXHG
DGYRFIRBD\HQDEBGRYLUR YKBQDOREYWRSHUDWEHHSHQSBIQWIORLSDWH
PHDQLQJDXUBDRSOERPPXQYRI\FHRV/RNLDKHDWK&KDLUSHIBGHRONLOHG
HPHUJL@HIU R Q WY KE®MWP'D QISR UDH) L 06 Q R Y WY BOH. \W HYERF LWWRAW R U

% H OIRGEM KHWV U D MPHSIH. T DWYKHYRAH/U JH W KIHH P D U N V

6W QHWEIHQ Q VW L W 6 W/LLRFHEQ 6X VW D L Q DEA20R XMWV Y H @R E X VW
JRYHUQR\YPWHHPYD QPEBRXQWDERBMQWIHPBEQ®L Y HU VHYRX U FH
PRELO L VDAMILIRIHRL MHKAIW Q Q BR O D IMRGH.IX\O B WHRVUM X U H V

'HIHQ® Q@ESD Q& Y 65 D FW K U R &R RFOMLSYFHV L RIQN H F W RWIG H B NW K
DXQLOMRGWHRGYRHARWEH QD E ®ISGIU DMOLYQLIU R FRKQWHHQHJLWLPL]LQJ
QDUDWYHV DQG HQIDIH FROMWKFWYHD Z W WH 5 HIXDWRWY Z KIBI VDIHI XDUEQ
LQGHSH QIEQIEXFVHR QR P\

(PEUDFOIQRY D W.LR (BEODG L\D\WD Q EHQ X L QRIFD O L V W 2 R VNG D S W
WRPHUJLOQRQVELAW UV HQ JWHKHQBRFAEUQDQBERPSOLBQHISDIURLD J
HYRO YDO®EMNI X O DWIRPUHZ RIUNIVG Y D Q PHQXD L QUIR¥O O LW BYWRMR QY V
SRZPQGHVRXWERR®FWR UV
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8QLWIHDWLRBEUW FMWLYHRXYEER QU FH KR H
_H\5HPDUNV

7KHQLWBG L RQWL GHIQ®X P D Q L WEORRD®L QD WR U
(GZDUBOORBRKYSUHVE@WHIBIDG]BARYLQIHOLYHUHG
W KEH) L WIDGV L BEVV S HR QMKAR Q | HUW® FIR 6K H U
UHPDWKWQGHUVWRUNHHES ULR URWWHWQJWWKHRQLQJ
URDOIBIHFWLYRRHMRSHUDLVRLOEDE ZH

5HFRJQLWMKHD L TXWR [ L RU&6\2 VW RR P P X Q L WKLHH V
HPSKDVIWMK® LW PSR WRIEXAH &/KMIV W L VDXMELR QD O
\WFKQFDOFDSDFMHY R ®FDO&62 V R HQDE®! WHP \R GUYH
VXWBIQDE®! FRP P XQW BIG GHYHBSP HOMIURP WH JUDWURRW

XSZD W& H X UWKDOUROE KHR Y H U Q RHSUR P RVQH
HQDE@Y RSHUDWY  HQYILRQP HQWWDWJI XDUDQMHY \WH VDIHW

IQGHSHQGHQFH  DQG H HAWH IXQAMRQQ) R &62V ZIWIQ WH
FRPP X Q MKW Y H

OVOXYLQIXRJIIGEHYHORSPH@N RO W RBIQD Q MLSEM R DIFE BI WV K D W
PHDQLQHRORIBRFBAVQRWWEKBM FWGEMMHOR KRKXMFPREHYHRG

G LU KMFWL DA@HB F F H V WDESSHR BR/P P X Q L W \ REDI\DHG. V ZRP RR @K F W R U
IJURPQWW R MW VK@ QG L FWW8NG3 ZRXBIG WD PG LYPEDE&ZAR810RFDO
S ODWWBLWR YRGW U X FWXIURR® LD O RI® R F DO R X Q SWIGR IDLQWAK-DW H G
V R O X WBLKRHW WHKKLHILK O L YWKMH BVBR U H V8 R R O®1 18] L EXOBIG PGIF KD QL VP
DFFHWIE®! \R ®FDO1* 2V DBQIMCGH VFDBIG XS FDSDFW EXICIQ)  IQMDWHY 1Q GQDQFIDO

PDQDJH FDHIIBYDIGP L Q L V WRWD WH. @MA/RKRDHQQ WDDDEG HOQ MNH U \

7RHQVXWKRE2VUHPDUWIVSRQVRPHUJWQUHQQBKD OO HIDAIBXYLQJIL

V W U H WAKHHES R U WRORRFQHY H Q@ HQ S0@W LV W DANHIORRIMKBDWWL VY R J HW K H U
FLWROFLHRY HUQMHXBM Y HOR SHHQWDOROR VYR B HD 1 O UPKE®R L WH G
1IDWLFAE@WPLW RHDMW NDQRQJEBGYD VWK HAD Y L JWW@IH2URQWRIH UV
GHYHORSPBQWBIQELYWMFDEBLPEDEZH

'"HYIORSRKBD UWQHHU V FM LDYHR XWIKBHR Q UHR FAHKRH . H\5HPDUN YV
7TKHHHDEBI*RYHUQ D8R FLEOHFWRWKIEKURSHMQAREB 'HOHIJDWRRQ
=LPEDE@QHODUKEBU@RPHGBHOL YWMKBHHSY HORSPH@GMBHUV SHIFQY/ILYH
ZLWHKMKHRW KUHHW UGKBIWH PD WKW P SKD VW KHE QW BN O LMO\X D BIGYLLCH]
VSDBNS UHUH TERIVQIFW® HD/AFYRIX Q W RBEXOWW D IGHYBHIORSPHQ W
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OV +RUQRRPHKALJKOL JKKHRS R UWRIGRI® O HB QG Y H
IRUZDUG ORRNHLERIQURKRISHUDMWQQUURQREBEQW. O
VRFLWWWEKEWFKHOHFIWHRYOH QRHURG HUVWDQGLQJ
HPHUJUQY BB G UHWWL QX FRRQMNDUDQ @ MIVS [DQ J
PRUHQFOXNQEHR Q G X FLQ'L U R Q R BNGKWK W X &JKIH

VW U H WAKNDEW L QRLLYRLS D RHRRAQ ®'Q G H U PW &ZHRVURN

& 62 VEXDV/O\ZR DN HEHP RF WRW HE Q YOI G ALY HU\
DQGLWLSBQWLFLSRWULRE\FWEQRD GHY HORSPHQW
RXWFRPHV

7K HJ H P D UNWMWXXKI®H UV RRWHR Q16 LD O RIXBIWQHUVKLS
DQ®VUXVW EXRRQAERN JRYHUQPHD@HYHORSPHQW
SDUWQMVUNMH QD E GHWIVV L O L BDQFKD Q J 1 Q R EDDQOG
QDWLRRQWHIWKUWIDVIGH QFRXURGRBRHPDLQ

D G D S W.IQWQHR Y CO/DLEYRO O D E R QDHVISYRHVER © B O YIHI X O DO FLP®

VRFERDO O HEL®WBL QW DALIQHQG H S H QEEGRFFFR X Q WADAE KFRRIPWP X Q LW L H V

WKWMUYH

,QUHDIOURK®BJIVORQJ VWHRGWQIH U HKIYERF LHGV\P ED EZBI\V+ RUQR
&RP HWSBIGIHG WH ( 8 V FRQIXHG FRP P MWW HOMR VXSSRWMI =[P EDEZ HDQ &62V W

VW UHQUWKKIBDY W L WHW L R @EQ DHY BIF O XOQG XV W D LEHYEHDMR TPH® W
SURW\HKRWY\LED FEK HFRQ F O EGUHHEL W HW B MO H D G LY BRRVINORQJV L G H

&62\D QRBW K/WILD N H K RQ B ¥ IUMYWKEEQU UVA QDR V2. QUERR RO K\DCB\DIQXW X U H
ZKH B HYRF LAHX K LDL\BMHG HY HO R B BERY\H U QW R U

2I10FXE/WVHOFRBHPDUNYV

" HBJDWV ZHWH RICFID@® Z HERP HG R

0 DWIQIR E\ WH 0 DWIQIR 5XWDO" MMFW

&RXQFIO 05" & &KIH ( [ HFXWYH 2 IGFHU

&(2 OUODEYLUMZDWHSUHVEHQWHG

0U &KDWP ELD ,Q KLV WHP DU\V KH

HP SKDV] HG WH P SRWIQFH R WARQJ DQG

FRQVW UXFUM Q@ HEN\K Z W DD Q G

O R XAV K RD\DW U HVWELUAIR® Q F O XOVQ @V W D LEGHDYEOOR & MHERWP P X Q L W\
OHY#HEQFRXUDAIANGERRQWERRSOHPHRWH Q @ RIHRQUBNEU L G YIHQJIY L FH
GHYHY JDSV VXSSRWJ FRP P XQW GHYHBSP HOMQWMWYHY DQG VWHQI\WHQQ) ®FDO
UHVLOISNW RWHD P W L PKHHU H D | O UWPK®BH J L W RRFOLFALROF L HAD\WF KGR O H
KLJKOL WKW YR UWRIMPEFBIQV S DFIF R RQ WDEBIOW IRWIQUVLGRSWURYLQJ
ORPXWKRBRHUWUFD@QFIKDQ¥HQYG B LR XHWERPHYV
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210F BRQ VB FRASKL@QBIOFLDWLRQ

+RQR X UPEORF OMUHL QKIVKHS X WL Q L\RBBKXEOLF
6HUYLBHRRQGR F L CHID | DAJHHO L WAKRH G FR BIOQ L Q J
UHP D RIH K IROW K¥X H VRV+ R Q R ¥ B Q R X UDLEQDLH/ W H U
(GJDWR\R6KHDFNQRZOMKIAGH 1*2 'LUHFWRUYV
6XPPHIHWUBHDW DNSQDBM) PRPH@®RWLIQLOFDQW
W U D Q VELRME IRVDK L PDE D EYIBO REZ®BWBH YHORSPHQW
O QD Q FIRYH U QI@PPHH Z FOUNBL WLSD PHXIQ GHUJRLQJ
SURIRXQG FKDQJH ,Q WKLV FRQWH[W VKH QRWHG WKDW WKH UH
UH VR QDWW WRLMVOKKHH D OE YWLBIWVEW OEQBEDEZH V
GHYHORDBPEROYHUQDRGEEVFDSH

7KHHSXWL QL VADID® KABEO/AV D N H K RVGRR IR WAR J H W IRBHHLD Q AR O O HFQVG. Y H
IRUZDUG CSRORWLEB\S K DV LWIK@I F WAR ® O D E Kb DWE BRI@H U Q IDH)IBN
&62WXVENMDPELWILEKVLRUL Q F L YDEHYSUD FW QP3O HP H Q&KW LR Q
IUDPKBDG G UB VR XVQGUHHV H U CSR ONIEIRWO\O D E EWIDWZ HR@HU QP B G W
&62VDGLVFLFXOQRERRSOLDQBWHD GMDYQVSZUHRIKBHVFUDREHG
HVVHQ®SHDOSWILQFIRDO HV L D QBRIND FRA NKRF L\HWAW R U

6 KHX QG H UV FMRUBMGH § HO OVBIWWDNF U L WHEDBPARXQORFEHFHORSPHQW
OQDQRL[WHQGRREBDB W HEMIRRBXQUHE YA FELPREGD | HJ XD BIGLIG)

V'S D FHD W L PER/QRACU LVER XWLVQ D LOQEOEFGFHR X Q WRDYEHOUHQ B W@ R Z O HABKIH Q J
FRPSOH{IPRQW H P SRHYDHO R FKIDQ@\® HOKIH ¥ L W HW R BMMFRKKD OOHQJH V
FDQ @RDAG G UHEWH®R Y H U Q PHGRWHGH T XMW HRDQU W Q HALWKK YBIRG L H W \
DQRWRKNIWDNHKROGHUV

,QUHD 10 UWPHIR Y H U Q PSHROM W/LKRH X W/1\ Q L \B\U H GWHOBL Q L VIVRRPL WP HQ W
WRU R W HAAMWNLSD EKH Q V X WLKQRIQVJ D J H FSHODWV IRHUAPDELRF H V VILEP®IX V L Y H
DQIGHHRWPD UD V VRHQWL P L 6RY/R RIQD V W KIBWK U LPLLYQFD E®WS XEOLF
JR RV K\DWVU H Q JGAHKPHRGDDHW L W D PBRK D QEHYH O R B R MEWRFRYX S SR U W
FRPSOLDQBHRFR X QWZLEN WIKIHF WRB DO R BERQKIHILV W B O2VW K H
JLOQODQFRAWBO .IHRPF B QEG$1*2 WRR OO D ERURNH\EDQJ MW B ARUQ J
&62VRQOQDQNWMHZDUBGXKILSY UQHRP S O L DQRIH S R U IPKKDIL MR |
UHGXFARQ FRP S @D H H Q J WLKQHMLIQADQMLHREBIHX\U WHKBIER X UD JH G
&62WRS K RKAGKW D Q GRIWGINYQV SDQBRFES O LDIQRMHHPDLBHQQLQJIIXO O\
HQJDJH®DWLBRODF\ PSNRGHV,\ORORV VB IKUJHRG2VW R OLWEHLU
SURJUD PRHEQ W H U Y BIQW/ER W QERI)DHO R B P W € BQ KUL\RSUULRAU D mPRH V
PD[LPIGHHYHORBPSPRYER KHUHQFH
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.H\3URYRFD\WHIQVQURW KHP D UN V

S5HY LV L WIKIR X \WEBHV R O X\ QEERW LSRG G DKHUBUHH
,QSUHVHQWKHQ R JUHSY/GDWKHHFXWILYHFRIR®L*2 0U (UQHMWPDL
UHOHRWHKSH RIRXQEQ | R U HV KIHQKDIWUHH V K DV KAi& YWIRF LBIVQ GVFD S H
VLQWKHNVK*2 'LUHFWRPRHBB W KHDD/G\D QI  +HQ R WHIGH WHHFW R U
QRDQGW\DHMB U L WIDFDFW YIS H U L HMQAB B G XBKEG\N WIXKEMYTHOWHUH G
WKRSHUDMLYQU RQEB QW KDBGQW L F LESPWWR® MEKCHE U ZEWKGRDZDO
P D MGRHY HOR 6 RIDQ\RLQURIO X\GKEHR ¥ V DRBLERSQ VX SSRSUMRHAGDPPLQJ

7KHVBHYHOR S KHREMH U YH®G DND VW DUHP L Q\8 KB RO D W QFEHMW D L Q W\
FRPSOHIQBPELJXDWEHFR B O QIHDW RUWHFZHL WL.FD P GHYHORSPHQW
OQDQFIQYLURGPBIQWWKRENFN GKHED OO KOG KD GHRIM. WUFRDYUH V V
ORQJ PNUBP S WIVRONWHIRE N U D W REGBDIQR Z K L PRIGIRD R Q ORWIU
SXUSRVH LQ WKH FXUUHQW FRQWH[W +H IXUWKHU QRWHG WKDW
VK L 1 WIHT X LJWIHDIRHOWD D E RIFIRW L\RUKILPQ N Q@JIOHE D Q G R RAVHQW H G
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DSSURDFKHYV

(QDEOL®YLURQWH
7KHHQDFWPBGEWUWBEBODW LR RINOKIMD2AS PR Q G P H W PDUNBIG
PDMBMJIXOVWIRRM 62V, QUHV SR QMH 2 VX VW DHIQHKGOMY HRFDFU R V V
QDWLR®DORMPED REMDWIRQPYXEBKRIXRXQMERQLWRQGHRED O
3DUWQHRWKHSEWIHYH ORS BRA®H UDAB L'RQ W K&HW U X F WDDUDHRGRX(H
$UUHROMDUDQBHEWHVROXWQEQJIDJHP I QWAKKH UL FIHHEH Y LHZ
OHFKDQLHB 0 $ NHRXW F RAMK HW & H W UZHDW KD CRMW UH Q JWKIOQ H G
UHJXODBWRBQUNYLVWEBEBEHYWHJRDMIOR QHJIRBDWRLBEWRD | W
6WDQRBHG D WMLRBHGXQUEWK3D2$ FWQ & KUHR O GR IR/KARK D OLMAWAX U D Q F H
DQ&FFR X QWDHERIOR QAKX $0 ZK L IR ¥ HU YDHWOFR U Q H UNRMR QW LW X W LR QL
OHDUQEBR X Q WDEEHOR\WRAR PSIGLD Q FH

6W QH W@ H@B 2 « 6W DB D W IDRYGY X V W
7ZRDGGUBRYJ VW IWHRMIDRBRPSOLBPRBBOHIHYZ LQVWLWXWLRQDOL
V W U X F WQXLUIHIG PMHIQUARVY BB OWERR X BIH J X O DWR UQ L W L60\Y BWKHHH W U H D W
WDUJIWBGREBDMNEHHORQY HRHWKKID 2 5HILVWUTIH$166$ IDWLRQDO
(PSOR\PHEWQ RBIUEDERXQFDQBW KH QD QFQ G O O QHMFMOD QQHG
HQJDJHPMQW®NUZIDBR75$=&62WKDYMOVRFUHBUH®LFLOD@LE®ELD O
$FWIZBQNRUF)$7) SURFH VGO XV& KIEDIW L B Q8% V H V V FDHQBNK1-S 2
6HFVBRWYVHVVPHQWYV

5HW K L Q §HVQRIX UFRHE L O L VIIRVSHFRAQRHY L @IFHH
5HFRJQLJUR Z 10D Q FULMIADAFIWVRWKHH F W\RKUHH W B B O BRHEEL Y H U D IQGBH G
LQQRYDWWIGVUDDLYEQBRDEEH2 UHV SR @G )GV U R @PORLIPIWWMAVEH UFODVVHYV
IRVPDWABHGLXB2VIRFXVRQIHDGHUX®GY D DWQLGHVRXARHEL OLVDWLRQ
7KHVIHQWHUY DQWQ RRUVWEHLX $$0 JHQH UADVE B ELQWAL JK VIVE GPLIRQUIH
WDLORUKIGWDBGRSDFW MXISBHROQRV JDQL]PWRVBIMW WEHGEKULQNLQJ
IXQGUYQDFHV

$G Y D Q FRARL YWWX D GLRFAD O L VO B R
/RFDOLVEPMIURENEY W U D S/BIURBEHVYK D QRZQH U D RIEX VW D L @D WIKQ QW \
W KFHL YWLFOF L H VR V\ V W H® FWHKWIH W ULISD Y2 K D8 D UW QH.WWWKB+H. PEDE Z H
$0 O L DRXFHP D Q L WIF WLLEREDF $W & H H SGIQD O R LXMW H U Q DV2 VR ® D ®1 R U
PLOHVIVRWHKH D X JXRFD® L |®\WSERQLXRL EK R XWHRWHWRARDVD Q G
,1*2VWRHJVEDSDEGLPEDEZH VORFDORIVDWHRRKMRXW FRRMAK LV
SURFEBRYQIRWIKIHBKDRHQJIDIHMHEBNWSOHPHQWDWLRQ



WK 1*2 'LUHFWRUV 6XPPHU 5HWUHDW 5HSRUW

&RQ U FHR U J K WD W KQRP I BHT X L\H. D Y L J D WHZQU R QWAL H

,QGHOL YW KRHRII H UMRQYAHY QUKW DB SR XD G H U V WREBRIGW LWDK®IKBY D Q F H
RE62\D\F U LW MFADNH K R®IGPHED\E HH YH O R S B M DR B/ EV H UDQHRGN D E O H
VKLL@ 62 HQJDJHPHIQWIKRYHUQPIWNGWLVWR LG DIDOVDUKHDRD DQG XV ™
G\QDPWR/Z PRGGH O L EG UDGRIXHD J H PBHI@BR O O D E R DWMALIR@QWKIHV LR Q
QRWEOLIZQWKKIRY H U Q PHDA N DEARGWIRAXROH R \DRSFSLHRAMRK
GHYHORSPHQW

OUODSRVHP SKDV IWHKIERW KD'$ S URWEKIHIHFW BBEVP X VBEHHQJDJHG
PHDQLQIREGRYQVLV\WRQWER O LFBOWYHWKHSS R U WRIRLPMROF L H W\
EHLSUHVH@WFLVLRQ \POINAKKH GH. D O RPEX D P B IH Q V X WLIQRIG?

LQS PWHXEVWDGERQYHAHUGHO HEWRGOGEBERFHDOBXWFRPHRLWHG
H[LVWIQD JHPHIDW | R ¥ PIRVW KHK HP DWRBEN QR XBQHEWQSUUHD UV

Z K L RS H U DWW H RPXO WS ISOBREY FO X @G F DWE DVRHIGEL 2RSHUDWLQJ
HQYLUR QPWQMP S GRHFR Q VW UK © WD YHHP\M R BW/R XEOHY W U H Q J WDKQHEQ H G
UHSOLFDWHG

/RRNLIDKHDAGR  OUOD SR \FID D U WKHRE\2 VD UEB RRS SRWHABHJIXODRQWLRQ
SUL Q FA.[3\U KM KVH F WRRIQV W BI® D EQQ WRIK B Z H J X O DDUGRIYY. JRB G
LPSOHPHQMWOIRWWE PWQ R IWKFR QF HEQNY L RIOLOAHER X\ &39 2

$PHQG P RQ®IDOU VAMWMMKIQ D F WHSS PHQ G P DWQ G L B R Q W MORKHH
KLJKO L DRWXEV L GLHDIXO DIVQ®™S/O H P H QIW D WH RRPUNSVH Y H O RiSH G
FRQFOERGIPG KDV W KQ¥W W DAICHIERV X B Q V S DQBR W\POB 6 R X Q WZD BIOO L W\
E HH V V H QWRLCDVOK WLIKQIIMI X O B WRJN S VUIRVFH AUSD ZH LB EDE @ 6 QUN R
FRQW UHIE X W BY@DON LRM)DHOO RSB HRWL W L H V
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SHOHFWLRQ RQ WKH 6WDWH

2SHUDWLQJ (QYLURQPHQW
+HDGOLQHYV )RU

GWDWRIBLY 6B DFHGLPEDEZH +HDGOLDBIGLQJIV
IURWKSHL Y BEDF-HDWBKS R U W

7KNHVVYRRMWRUR YRSOHD WIIRRERRO O HFHMDLHYAR/AL R¥Y R O V WQERWVHIEH. Y L O
VRFLR®NUDMQQUURQPHOWDEZYDZLQYVLIKRWKELYESDFHDW FK
SHSRUW 7KISUHVHQNOBVRIQU Y AR BE\BQVF X VK DIVOLNKWHB QG V
FKDOO HQYBYSRUWXQDWEGW.$D AH F O XGH.JLV CSIROIDAME QR W K H U
GHYHORSWKDIWNWHES HUDWRBDW Q 7KIWHVVDRBMERWLPX0DWH
IUD@MGRUZDUG CERFNLRUX B W UH Q JWHFVORE D O D E FOUDBARLARIH FW L Y H
VW U D WWR DHYJ XPLYE ED FHURPRWHAO XD QE@ KD @BIRVFRQWULWERWLRQ
QDWLRMDHORSPHQW

ORGH U EWH G HUYLLH { PH F X W L ¥ H FRAVRKUH J 501 VR X Y RN @ G D WA RW K H
GLVF X VEWLARQMRW H WIKF\D R D GHRQYS DERID HJ LV HPR QRPOBROLWLFDO
GHYHORSRBIDWKY SAIGYL.SD MHK URXJKRXWHPDLRUHVHQ WD®/HR Q
$GYRFOWHBDQGL@EW I([HIFXWLYHFRWRKH. P E D 24P DRL J KW Z
JRUXBURY LEBHREP S U H K HDY R © MAUMKWHW DRVFHL YV B D FKIL JK O L KRZL Q J
LQFUH VMG UL W KWDRWK\R BREGWUFNU BQI® [SDQ AHGE X O MRRWUR O
FRQWWERR A X RGERS HUD DVE B RWFHR X Q TAKUS U H V H Q FLDWHKIR@D F W P H Q W
RIWKID2$FWQ & KRIQ JR IDFBB O L FRDIW KFOQV U  RWD FIHQ W H QVHIAHW K L Q
RUJDQLVDMRIRDW RUNRQIRY HU Q ISP F UDG HFWDLR®XP DQL JK W V
UHOZWHIE VSURSRUDNHRWB @ HO\

7KHHDU  ZD\VXUWRKKDW D F WEHV WWH@IF@WRPRO G L VZ LB GQLRRFLD O
GLVSDUWQWEHN S HGR@L WILVF\WY MXRIE K L KKD YFHR QW U VERQLBEG UHDV HG
GHSHQGRI@BRBVRHVVH QW UL FGHWR FOMQHE L QS3UHH V H Q WHD Y\H_IRGRHDGV
DFURVMYL@®EUHD QL VERVQLWR @K SIH U LM QB HRWRW XSS UH VX ERQ
VXUYHLQQWQPHG DWLRSFWLOM QUEHWW U L P %R FEO®R XAV K RD QW L H V
VHF X DIQ®\DBEQIRUFHPIKGEWOPBE R PP X QRMHW LQEYVDUB O YLIDWLQJ
EXUHDXEQPRQWV L VIWE9Q B HH YV WSIDRWFIHRIGO D DH H G E R @NKHN DRIX V
WKBBSOLFDWGERRQ VDS W6 IQRIDVGIPR.Q L VWXUDHWL Y H
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7KHS UHVHQ\WIOMMXHI H U V BRIDHGRHL Q V W L WIXQWELHRFQYDROURBIHAWHD W LR QD O
GHOFLHWYKDMYWWRRIGHURIKMHFWLY FQHGYBEQBXWWDLABRERD LW\

: HDNRYHU QD QB F MXUWHEWH Q WIMD ABMRRQ F HS.DQU W L FXLOPD. BARNGU G

RY HU VX QK WMHDMHNGH V S R Q V LDEQIGY MG HHTXAFWR M Q WPIHEFLKADLQN AKPLVF K
H[SRRYHJDQLVWRR\R®W HPUY P O Q D J HDFHEDWH U @ DXOO DWARIDGHT XD W H
OQDQFRRW URPWXZGIDBI D QFDRO JHPH QW HPIVP LARIPS O LIDIFMHF L W\
DQRYHU UHRO@ORB IBRARG R Q RZAHUMHR WOHI® F VWWR KKWAL J KRAUHIQ QLVDWLR QD
Y X O Q HUIDE@E QGLAV\H D V¥ HY WOUDLG @AY HW IHRLWMHIAR G RHBQUW VH Q WOWR. R Q
KLJKOL OK\RHEHR Y DAL WRDQ & 6 2WWUXIWR®DISWRIUDPPRGHOV
IXQGUDLSSQRDPIQWBG YR FDWU D WHID § \FK®\Q JEROLWERRDE® P QRS
WHFKQR FRILW B BAHWNHW U X FRAKXDUDDOOHDQUUARRP SR X QBB H GG H V S V MIDG
EXUQRROWHDGHUNWLIXWLYHGURORGJSRBYV XWHNQFHUWDHQMWANLQJ
UHVRXURPHUYHDRUBO PMGWUVLVWHOHN. O QBRE BV V PRAIHW WHW V H
ZHDNQHVREVVWWI D@ LV D WV RQIHGKMWHU D BV H.XDIEYWS K U H\WY YOHR@ J
WHWKYVW D L QROVE KA. YWARCF LWVMA VD W L ZIKHBR P P X Q LWH GIIVR QRFE2 V

FR QW LMQRUHRR\Z

1HYHUW KG IDWHSIVAKGL | O FRQWWRWEBR VLS HYH OR SPHIQBIRW HIGH V H

L Q F OX@MHU H BV BIG/QI®&R Y DAMLUIRROCRIYVRKI J D Q LD/Q@H V L O IDH)E@AHR ZL Q J

UHJ L RARIDQ. GIDRR. QWU JD Q L V U WHER QWS D FUHH P D KQ Y KGLH U H Q WZ IDWMKH G
FHUWILP® QLVRYH BQWER RUW R O HUBIRW HGR QWPHRBWW K RXRIU N R@J

G LV D BLIOIKAKVY. ©IGR W H BW BR © D Q L WIXSISIRE MB W K H QW O XZRRHQ V
ULJKWR X SR/XVRK JD Q LV DIMLVRK E\RKE W V L G B QWRF L DDVQRD ¥V
RSHURQGHAR QW UR@EMHG/AFRQ L WRRGIGL VO HRQVZ KLRWHH U Q XY PB Q
ULJKWV PHGLD DQG HQYLURQPHQWDO MXVWLFH RUJDQLVDWLRQ
W KR URPD U U HWXWW H L OQDQWH UIHUHQFH

,QSXW IURP WKH SDQHOOLVWYV IXUWKHU HQULFKHG WKH GLVFXVV
-DUDYEQRI=1DWLREARO G L Q DIKROW WKIWIHREBI® X U JRIQEHK W SR @LW L F V
ZKLKIDFRQW U MERKRIHR G OFEIDAND @ H Q GHHIX DD QIBAH\P L (BLROMFD PHZ R U N 'V

6 K H) R WWHIGDRAP H QJ IVJ RW ¥D Q L VIOIWE-R €KH D YILIB F WVENIK Q G ERYWG\R Q R U
VKLIBGY® UHJXO FWR QUM K\BRY WHDRQ G Q FHU WISk @ W(5/ 0DQDJHU
OF'RQDIXE®\RUR X\BK UV S HEFMNY BN U L QRLLYZED FRILR X QSIHR S O H
HYLGHQFHG E\ D ZRUU\LQJ \RXWK FLYLF SDUWLFLSDWLRQ LQGH]
W K\IRW (BJH R DAHD F LIQUIF U HOM UGBV VBHGWR B SR U W KREIDAUIMHNW DSYBN LR Q
G HF O LLQLYGIV W DH 6 R’X Q WDDIEIHOR-RVRU D F\ UG OVID WHRLQIBING D QW K H
1IDWLRQDO 'LUHFWRU RI )2'3= FRPPHQGHG WKH SDVVDJH RI WKH
UDLVRG FHIUERWWHE VH @AV UG B IDHP H GLRIWR WHEHAI R M U V R IQW K
GLVDELQHWS KD VUNKEIGN D Q LV RWH B QR QWLK/ D E L 6 R & WHRVWEXAH
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FDSDFQMALWDWLIRI@RVFULPLROQ® L RAF XOQWHHWBQ2 UHJLVWUDWLRQ
UHTXLUHPHIDMWZ DVXGIHPW KER R UG LR IBVWIRDO L DRERIPPXQLW\ %DVHG
2UJDQLVDSBLIIRIME HV F U WEMNR O DINQLEOGIF H UMDYIQU R @ BZHKQ V&K% 2 V

RSHIDW  KLUIKQ KW EXUHDXFUDWE GHD\ V' GQDQFIDO FROMDIQW  LOFRQVIMMQWUHI XOMWRY
HQIRUFHPAIRUMRZOBGIMPR@®IOFLDOV

7KHS D Q H O\DK.IVWWAKEF W R U VUBHHIFQ AR BRIAR X I\KKBHL F WIXQWRD U S HO L H |

" RPHQUYJKWR XBR/Q | UR@MSMMKE D D6 R O L WLFBICE XKBMJBHYHUDJLQJ
GLJLIPREQO L DIVE WRID O HW L BRW WK D Q L VID MRLINQRG VXU Y H L OHOD Q F H
D UP R QUKPHR VLMD Q R Y D AWML R YAHS D Ri6 2 M Q M/RN U RRORI P X QLW XIWW F H

SR O L WQ WHQ | HSUCHQWF IHFGOOWLHXOH F WILR Q 2 LXJIRXBR Q WBAQWEK URQ L F
XQGHUIXDQGBQRN HQLYFDFZ KR &M P D Q L WRDUILCOQY. | DOMDLYR.QRIRMVHY L O \
FR QW URDYQ N ® QCPLHIQWIRE O L W EGH W SIWWKRE V W DR DFHR/U W B Q BIVILQHW

R UMMHQFH HP HUHG &62V DH IQFUHDVMQI® RUDQ] Q) GIMI® \ RXW GHP ROMDWM

UH P D U NUDHEDLHD LUHHQE IRVQRDOCL GLIDWUW RVA LR Q & K HUWMP D B RWHD QL QJIX O
RSHQUABR Q VW UKFIWDLIHHDHIRW H U Q R HIAIDIFOI') R Z ONHKGHE SR U WRD Q F H
FLYR®LHW\

7KH OHQDWKR JKOLFRW AIBNERMWWHK UL QRIPE G LDHHGRPSHFLRO O\
RUJDQLVDWLRQV ZRUNLQJ RQ FLYLO DQG SROLWLFDO ULJKWV 'L
SULRUUWMRXFKWK XPD QL VWNWVILYQMKHNWDZQHW QGLVDVWBMGXFWLRQ

Z K L KK YRR Q W U MERHNGHKEHEG LRH QG HU VSUHRIOBPPRQWLFROMQW YV
XQGHUVWRIHHG PSRO WBQER U VWD QO @ HWXEZ5 UR JU D PPILYHQ

W KMV U M@ ¥ H U WDIIGQ WA E K6 WR R QRU J D Q L VIDWHRIDW &HOLEHUDWLR Q\
XQGHUVWROHIGER[SORQBP E U IDFRHW H UIZDQ\E PREE HDUWH DMHQR Y DW LR Q
GRP HAE UAVRXUFH P REIDIRQ  DQG VXWBIQHG DGYRFDR  IRU SURIJUAWIYH DARFDIRQ R

UH VR XW RE BIHEMIHLER F GBIY H O R B0 M @ WWIHRIF IKBRTW LERQEIM W

.H\5HFRP P®G D W DRY@W U DIWFE V L J KIRW/ K&V V L R Q
D 6D | 3X D U G&IQIBE D FHQ BHI X OD VBB D FW L F H

,QVLJIKWH QDFWRMEI2$PHQG P$HRMQBR QW LIXHBL FOWKID @/ UL RW LF
$FWD YLHQ W H QMHIDEUXN G Y H L O@BS A D W RRY IVASIDLUWLVF R OROYUIHAAQ D Q F H
GHPRF UDF DUL J KPWM G IDIRIEQ Y L U R QI K QWRADEE Q L V D KW FRIDY OLHIR) W
UHJXOSMUHE AR ZMUPSOHPHQWHG

SHFRPPHQGDWLRQV
7 7KH 392 5HIXOWRU P XVWHQUXUH SURSRMIRQDO SUHARWE®!I DQG QRQ GVFUP ICDWRY
LPSOHPH@MWIABRE®H Q G P$IRINQ GH O MW A &
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7 7KH392 5HJLVWHDBODWFIRPSOLDAFNLUHPBGWAWKWHFXULWLVHG
DSSOLAFOMHIRY OD W/LESRWD \Z HO W VW D EO HWEP L Q L VW UBMALYQH V
D QIGI HG EPHRNKD Q LRBAN U H J L V WIUDBMIQRIZ D O V

7 1$1*2 LEFROODERUDRMLRSEEL VP XVIAR QW IFRRHW G L Q BWRER B\
VXEVLGHIXYO DXQIGHII 23 PHQ G PHRIMYGR F X PHRSMHPHQWHWLRQ
W K U RRXLIVMESD E HD W F K

7 )XUWHESD*2 PXVRMRQVLHIBDQ GLQU X F WQXLUIHIG PS-ODW IR PNUDJILQJ
R @ WIVOMER X3H J X O DIWRWR G G UMMAD S S O RADRAIHD B® GH J X O IDWL R Q V
O R PXO K R QGW™IQ | R U F DRIHQWL H V

7 /IRFBRWKRODQWDHY IR U F HDRIHHQWRLHWR S U RAKHE QG H U V WRERGB@ L Q J
OHJDOPHZRUWRNG ORI L WH DWW PFHMIWEIM U X SIMQEBXQUW HLO O D Q FH

E$SGGUMLOKULQNLQE | 1AW LERWHEE D F H
,QVLEIWYBDEIRLPEDHAKLJIKOAHY HL OKHX P D Q L WBLMDER Q EWL O G
S UR W HEEWILLRIL VR SVH. RV I O D WVLRYGHHOH R W/ IHWGR Q PRIV 1/ J K\ X W K
JRYHUQDQEKP UL JRWYD QL VIDVKERQYHWSHEHVVLRQ

5SHFRPPHQGDWLRQV

7 'RQRDWGHYHOR SPHOWD HHR/S O RUBIGRT\GD |H VHEEWR@EQVXUH
IXQGUGADFRHYDQLVRSHWRIMVELIK WKHP D WHBXFIXMRYHUQDQFH
ZRPHQ MIKRXWRBUWLFDRMFERRQWDELOLW\

7 )XUWKHDPBNHDVHQFRXUDRR® V LLGHWUR XA L®OMW LVN DZDUH
IXQGLQYW U XPKINWRJIDR QMW HJWBRD OWLH V

7 1$1*2 DV WKH FRRUG IMKRXIO®I ERPARWH FURVV VHFWRU VROLC
PHFKDQLRBYVJDQLVRSHWRIMELIK VSONBW KD PWLPHVUHQJIWKHQ
U D SLHEV S ROQQWGR F X P H Q WD IMRLARDDAI DR QD W J & B\2H/G

7 OHGLD IRRUB® L \V\DRRDBE®/OYLLV L RIFQ YWD BH VW U DIGUR @/\H F W
IUHH®RRASUHVIVQBWYVRFLDWLRQ

F*HQGWKRXWKVDELDQ®%2 QFOXVLRQ

QWKW : RPHQV WKW \RX\W GIG RUDQVDWRQY GVDEIOW JURXSV DQG &%2 V IDFH

FRP SR X QRKDE) O HMXIFHRWI X Q G LFQXIMYH V W UL A WXL BAWMLIR@RQ ® LPLWH G
SDUWLFLSRMEBRRF H \GHWSLWLIDU L WIRRP® X QLHV\L OR BIGFRHO X VLR Q

SHFRPPHQGDWLRQV

7 *RYHUQMPHKYM)VWLW XPHIRDLIEN Y& L FRERWH RROX VB U V R QW K
G LV D E LODQ&YHAS R OILRFY P X ODQGAREB @ H U Q®WAEFMH V V H V

7 *RYHUQRHK@WOO/R UH QOW BUBHP H COLAIQ | R U F HPAHHFQX\WY Q X\QFO/MH U
W IGHI UV R QWLK/ DE L ®EW L H V
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N¢

'RQR VK R XMG R Q WLKEHM R WALERWHLYHHE Y HO LL@LYGIN W B H Q GHTK D O L W\

|HP L @PLRWW P H@RXWIKYSIFUW L F DSIBW Y R RIQFIOXWV LR Q

7 1$1*2 ZRUN ZQWRKN K&B2 VV K R X\OXG/ WIDGE QR FORAUQ F O XARY$IOLD Q FH
SDWZ D\ V WDWGR QRWH FOGH VP DU FRP P XQW EDVHG DQG GVDELDW IRFXVHG
RUJDQLVDWLRQV

7 1$1*2VKRXODFR QW WERXSO RADH J A BVSIIGGLHANH O R § XIS © R V

D Q&% 2 WRHHIH I X OD MK Q\GUBTXLUHPHQWYV

G,QVWLW X AWLNR@MWD Q &HF WBRXUWWDLQDELOLW)\
,QVLJIKMDNRYHUQNQAWHPYD G H TXQ IVGIF RIDOV OR © MWOHIR Y DWMLIRIQ
EXUQRXQWHDGHLDMWLBYKMQGHUPRBGR2BIHFWLYBQEXVWDLQIPEYLOLW\
LQFUHDKRQWIMOYHURQPHQW

5SHFRPPHQGDWLRQV

7 1$1*2 VKRXG WHQWHQ DQG VFD®! XS WH FDSDFIW GHYHBSP HQVDQG VHRRU
DFFRXQWDELOLW\ PRGHOV DV SDUW RI LWV &62V LQVWLWXWLR
WHKIK$$BURJIJUDP

7 1$1*2VKR)XMBRRPRWRBHOO QHVMJXD DREBYI D Q LV B H/DRFRIM
FRPSRQRIQMPWRVLOLHQFH

7 &62WKRS®GE R WQWLHARGY B O QDIRHOPHAD G HUN B H®QBWDHOOEHLQJ
WRX V WOIRL@J  WRHSJIPF W

7 'RQRDYWGHYHOR SPHOMPKRXR®RVLUEHG RUIDQLVBWYRQBSPHQW
ZHO O @HNOH D G HW V B IQSQLRRMD B R NREXFWS X W V

H5H R X USGRQ VW UD QQRQ\REK L | WV
,QVLMORE®RQRHS ULR UMRIADKXPLIRGL WU V@R S R OF RQ & DIBg\a/
GLVDVWWM G X FRADIRHG X FXGG LRUH Q GHRXWEHPRFUDGEBRYHUQDQFH
IRFX\SHURJUDPBHASHQHOWROQHUDELOLW)\

5HFRPPHQGDWLRQV

7 'RQRDVIHP S O RVURR® V IVXI$$ R IDV® MHIUQ @ DVQ FPIRGEIH IDQVF O XSRR)JH G
IXQ GO [LEOHOMBRFDOLVDWORD @FLIQD HG

7 1$1*2VKRXDELODQM®HWDHE FWBRDO RIXEGWHUIXRSG PRE HORPHVWLF
UHVRPREH O L%DWLRDIBYVY WIHFMQUDJHPHQW
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OHHW EDQOAN WR \RXU 5HJXOD

/7 5

'‘D\VSIWMVKHQDFWPWRIWK3ID2 SPHQGPRW L LOO
SURJVYWMWDW XYV

7KLMQWHUDRWLERIQ Y IIGRSSRUWRRGIWO H D GWMERQYW H 7 LDARKKZ 2
5HJLVIQBD®&G UH YV VGEBHHUW DLW IBB2$PHQG PHRAMK W H YV VRRQ B Q
RSSRUWXQLW\ WR WDNH VWRFN Rl SURJUH$VFW DEODUQ IR SHU DWW E
DQBRP S O LDWQEFH \DWIHBG G UFHNVWV WR R R F HHURGHW JILLGRIF KWHH F W R H

VHV VKR L PDLPHOR V\DWSLRIERR S HUDQEROW Q H @\DRYLLS DWW Z

UHJXO DW R GW FHIEBHX UL IOB B2 VF R Q W MQRKSH U BVMIF W LAKLARBKROGLQ J

D F FR X Q WIDHELDERQABR\RIR Y H U QBWIFGFLSOH V

"XULQWIHVVDRQQRNHEGHOLEHWRERDNRIFY 62\D QW K89 25HJL VWU DU
7LULYRWID P LG H 6 L E HR@® WSHHG L HQLRHAHKSHU R P X O JDIW K@IQD D Z K H
5HJLVWRSKDVIVKERYVLWREFHQWRRJILVWDDRBRRRVL B RFKIO L WKKHL Q J
QHHBUUH DMHIXWRE6 2 \L @ K D S IWQGHU DIMI X O DWKIRDBF R P SW &QHH Z

$F\WW P H U BDGQJ WQGHH O L E H WIXW KSRHQ V. V WHURDYUGHE R J QY IKBHLH U W Q WRY
392VZLWHKJIHVWR B/@\V ORRIIMEEE P E HUH T X L U HIRHP\W ORWID QL]DWLRQV
LQF O X&% W KH RO O D E RPQHBW LFFWH D\§ § R DFW L G HOAS S R UAW WDK
FRQVHQVKE®Y R O&EANL QVKGHVLEYWDIWL@IDOLGRWMKRIHIXODWR U\
|UD P H ZRURY \DRRIULH F O XN\QLWYLHJ R Q @' BW WREX\H UQ

)X UW & HVUF XV Y DR Q WEHSE HER W U H D WERIS §10 L FRURLFRHIB\X U VRIDW

V P R RMQGH D P OLH/M. V WSUURF ISFF@ PP L WP B® VGE\W 39 25 HILV W K D W
W KOH. Q L \D\WPWRO HODWH D VW X E P L Y S\SHOA. F B WYIKRMQRY) HE U X D U\ & 62 V
UDL\DHI® QRHF RQFHKRM O L ERMKYIW HPDLFY Q 8 S H U D WELLR Q B)XVORADLM V
FRQWW®EM-WKERU N

7 $GPLQLVWDQGURMH UTDOS V& 62 W H S R WWKIMEY H RAFHD HDHWJ L VW UDW LR Q
SURFHGNQEXLGHOUBAWXYOWIL@AR Q V ILVHY HQWU B WXLLRUH B A Q RWW
GLVWDQBWRYL@ENVLRIDROWIBEBK M BRRUW QGRWMNWHRMWHVVLYH
SDSHUZRQROBRBXPHQWBWXRQHPEMHY JBKRFHVNQEHWWLQJ
S H U LRHUAH. VWDHESH U V L K BVBHIOMWR U F B9 L V WDUISR P B Q L DIQHFWH
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DGPLQLVWUDIWEYRAQBHHWK O LDKOVR & LRAIK X VW DDWQR B U WRW Q W\

R U J D Q L \V\DHHINRGRS H UDRKWHD O O\

.QRZGHH Q@&D SDFLMP\L W D W HROM\ DAM[B U H VI/RIGF RRY BWKGIL P LW H G

FDSDRMRPRIWKHSDUWRBRM.BOHORSP&H QRO F ISDW W L DX\OCTHI O\

G LV WOUHFHDQ \ U R Q WVRO @ B MBS R U WBIGH\V X | O WILHDQWQ @D LPLWHG

XQGHUVWRIQEREBI2$SPHQGPHPW HDGWRQ FR Q V RUMHDFW X UD W H

UHV SR @ARHQT X LIWLRB6 2 V7 KLVQR Z O H B SHRRWQ G\H O DPMKIHHJLVWUDWLR Q

SURFEXMNOXRGHUPLQENW ZHH QX O D QMBLYARG LBIFAVN R U V

7 SWWLWRGREDG XFHY DGRK D QA M &6 2K L JK O L QK\WHBI\® MWL IVEG H V
X QS UR I HWR@QEDFANPR PR O F LLDOAO XALIMFR X UDDH B HQWAYH U P V
VXFK DV DGYRFDR  JRYHUIDGFH KXP DQ WKW VHBFVRYY DQG IQAPLCDWDL LOMMEHZ
SUD F WAFFHE/MH K D Y LRKWHR WMRU H DV@HQ YLURG@RHEMP BHO X FWD Q FH
GHWH RSHED JD JH PIH@EQ G H U P MKSDL Q F RSIDVXS S R UMALIXI® DW R U\
IUDPHZRUN

7 'XDBOHIXODWIQRRF BXWKRUXWVITHKHQWHUHDFAHFREGO BDQLNYQJ
| URRY H U O DS-STLQLIU HPHHVQZMM GI' D QG R DXAV K R & B AAE HMDHUE L W U D U\
ORSIHHNQFRQVGWWBQROHYVYKMKWKH DGPLQLVMAIBIDWMWIUEL W UD U\
GLUHFIWR®PRWYXW KRG HWD 8 BUKBRP S H ROUUQD L VIDMFORQNMD UD Q F H
OHW$SODRKDUPRQLEPWZRBGEURFHDQBR FRX QAL DX L U HFDHQ W V
UH S R WIRRIFSS O IFFRIPVS 1B LIDQGEGHHY \R S HEWD \ HR IQEDLAD L W\

7 7LD QSDHDR D@ &RP P XQFDIRQ : HD NIQVHV /[P MG IHHGEDFN RQ VXEP WG
UHTXLUHRE DOMDIO L AMOMDLIREW KO- V H @FHHH F WA Y B FRIBRQJO R Z X S
PHFKDQLAHPWKLIKOLDIWWBBRPSHGLPEGAWAHP SKD V IWKEBW H V H
FRPPXQLFIDBYE R ORMIHUWPISGE® D Q @LOIGD F U MDIHHRBURMHFW
GHOBWBRQRWKGUDZDO

N¢

.H\5HFRP P® G D W DRY@W U DIMFA V L J KIWRW/ K6V V L R Q

D 6W DR O L GBLGPIL Q L V WUDEY RYSHK UTVR WK W
,QVLEGEVWHSRUWWHARQ V UAHW HOMBUDRNFLHREXFIUHRA/AW WD QBW R Y LQ FHV
PLVVR@IRY Q/HIVFHV\SDGH U ZRUBURORVHW@HQURGMDWQBRHUWDLQW\
DQGHOD&SHUDWLRQDOLVDWLRQ

5HFRPPHQGDWLRQV

7 7TKHR36/6: H[SHGLWORPVYRYE& LV VH P IF@DHWKHI X ODWERQFRQLVH
UHJLVWSWRFHREH®OWORY LREGVVWULFWV

7 7TKB925HJIX O NWRR® V LL@QNMUI R ® XHFILAFIL G QM WAL Bl BX\VAIHRRAU
DSSTDMRQYY R WHGXFH GHD\V HDVH IRBZ XS DQG P MIDM DIDIQMWFDVHY R W
GRFXPHQWDWLRQ
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7 7KB925HJLVWHRDUMGE X CRYS GRLJ UHE\GD VIS H G L FWLIPE@R Q H V
UHJLVWUIBRPBQ LDWEFEFHVVHV

7 1$1*2 VKR XAR®W MWRXESREIMWML XQGHUVWD@GDR QLI BVRFHGXUDO
UHT XL UHPKQRKD K J HXLIE® YRR ONBEZD UHEBPSDLIQV

E6WQHWEHQQRZGHI® Q&DSDFRW R QWX DEHV

,QVLIJKRL WG HU VWO BB QFPHQGPSIEMPRQE' RIOFHUASHF DBV O\
W KGIL V WUHLYFBI DB RQ FR Q V 1 X WGHIIND KR Q G H U PW @ BEVHWY Z 1418 @D Q G
UHJXODWRUV

SHFRPPHQGDWLRQYV

7 7KHR36/6:VKRXJGSHGLWRERYEDHW X FRADXSIHG W\ DXEH3UE YK H U
WUDLUQRQIFRQWVKI 2$P HQ G PHRRMR P S O LREE HI DIVMQUBQM JHPHQW
SURWRFROV

7 7KHB925HJILVWKBRXYR® V IGHMH O BS D@XMDIOP DAY W D Q G D B G FIHQJ
UHVSRO@MRSZHQTXLDQBYRYLBERHVIXEGHWGRAXPHRWWR QWOLQH
VWD

7 1$1*2VKRX®R® ODEZRWRWE/6:LQDFLO LWDMNWWAQILIRGEBR FUHDWH
O H D UQH QR XTLPWK WIRQ VXNUIRZOARBQNLVWHQF\

F,PSURY$\@W LWRREHE XBPQYBURVWLRQDOLVP
,QVLIJKW &62V KLIJKOLJKWHG XQSURIHVVLRQDO FRQGXFW QHJIDW
W H UPXVAXY D G Y R FIDE B P Q J KZK\L K H DAMIBLO (GH V \R S HEMD O R J X H

SHFRPPHQGDWLRQV

7 OR36/6:VKRX®WERPMWRGRIFRQG XFWORI O F HHUM D J ZQ W6 2 V
HP SKDVISWLRYH VYV L RIS BNERD F L O LD/SISW RDIF K H V

7 7TKE925HJILVWKRXIOH®R V LMW KLHP S R U WRDQ@QHF XIWQRD® LQWLPLGD WL (
HQJDJHPH\EM FGBXO DQ W H UDYQBELZWLHY L W V

7 1$1*2 VKRXFRRVLGHYHORPIHOGEPARKD QZNRARWE2VFDQ@HSRUW
X Q SUR | H\PRRGZIFAWK R ERY H S ULLQY ID®O P H

G+DUPRQLXID@8I X O D WIQRRF 53X W K REHT WA RHD W V

,QVL 2K\ UODBBRGDENHNYZ WHK®GI' DQGRMXWKRVXWKBVELWR® U\
IHHPQGOHDUDGMPIHIXLUHFREOWYLFRMSOLDQRKHH VWREHW WLRQDO
OH[LELOLW\
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5SHFRPPHQGDWLRQV

7 7TKH'RYHUQPHKRXIOIBUPRQEVHD Q ® RFPROXQBHIXLUHRIQGWXGLQJ
FOHDUDERAXPHQWRRERQDELREABWLYHV

7 7KI®DDWQSROLIEG B DFKR ¥XO@® URMHNGH V S R Q V WEBLYAREVE S IOV RIUW L R Q
FRQWUDGQ¥WBXFWLRQV

H)RVW H&R GU H W |GRRO XSH. XX D W\RLLINQ
,QVL&BE\H[S UHWWHGROSSIRREWO O D E R U D WRINYSE V L @ HD X 'O DAL MRQ V

UHF R J QA MDRRDGROUHID Q L VIDOGYRXQAH T X D HORUIKG UHPHQ W V

SHFRPPHQGDWLRQV

7 7TKH392 5HJLVW K R XRPOEL Q W\DKIX U U 8 QDVE \R LFGIV X UL QB @2 VD U H
PHDQLQU®YRQYJHG F U H DGNLEY WDLADYD O L G DQW\@ U X\ K § WHAM R
UHJX @IXWM R

7 7TKBHJILVWDBER® V K®N WD L ORI 8 WIUITBR DRIG T X L U HPERIFDWHVFE W
W K/H. JHQED S D RIGAM U 13 9 2WL Q F O X LDQNDE% 2 V

7 1$1*2 VKR XER® W WRRH U G ID@IEVFL O L UFDONRR.QYHX O VDI\8 URQ Y G H
W H F K Q QBXIRQ V YSWHD F V¥ RFDADH [ WEKD HYO0R DXYD DUDPPBIZ R U N V
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/KH )XWXUH RI '"HYHORSPHQ

* JURPLG & XWEDBR/LYH
6XVWDLQDELOLW\

7TKERXUQMX QG L@ GVFDBHLIKOLIKWYV

7K LWH V V HRIDP L QMKEHD S LHEYCAR O ¥ DR IBIHOY H O R HRMHDMWLIIG VB R SW V
LPSOLFDRWBRQ®LPEDE:ZMAWUD G LDAGR QaHOF O LOQR QBWL R WIKW LW MQ J
DQGQFUHBVHGVYRORFDO®ENYHORSRIBERYJID QL VDVEHHR @Y VKW &
DGRSWDSSURDWRHMY R RELOLVDWRRQ WKUW D L VIXEE OWLFKYV VLR Q
H[S O RKIRHEELGH G X F WOR@®B 8 Q RPUWH V V OQIEW R U J DGR QRW U D VDHIH. H V
UH VKD SUKI¥ Q G IHQWY L U R QZFKH.@W WURH O H FRVHQS H U L HRIRMVYD QLVDWLRQV
QDY LJDMNMNI D Q VLK RQV KR QKO L WKK@HBIR &6 2VW B LY HW\LAR P H
VRXUFENL9®UR GDHW QH IDVKE BV S BQ D Q UIHVA O MHKQRE O QQLQJ
DFFRXQIEELON DQG WDQVSDUHQR \R VMHQIWHQ WKWZ W GRQRY FRP P XQWAV DQG
JRYHUQRFKEW\QBWHYVHQROMWKURW UHKIME UQDGVFDB\HLIKOLIKWYV ™
ZDVGHOLYE\WN@HOD®VMD XHHVR X UHFHHOR S PH@ERQ R IJDIHPHQW
'L UH FDWRW AL L=R® E D EXGIGW KPHR G H U IRW URDQD G ]ZBL N X R EEKF X W L Y H
'LUHFRWRIWD QV S D UMWQIFUQ B WALRIIAY: 3D QHRQW UL EXWHRRRW
(QQEKLSHPEBIR(® /HDUQRQ&BD UHHE&NX& OU*FLQHBND®HWHGHI FUHW D U\
*HQH URDMR X QUH Q& K UL VSWIVRF L DYWOBQ U 'RQD ORE D L WIKHHFXWLYH
'LUHFRFRUQWH@GG WO IRUBDQLYVBDWE2RRQGU 0 X FK D Q \MXND P XWKIH
([HFXWLYHFRBRIO| +HPBORSRXIDVGEDWLRQ

,OKHBUHVHQWB$MRIDSHIR Y LIGARP S U H K HIDYD @ RMK R ZF X U UHIRE D O
O QD QMK EHIH F WALLOKIRG L B KHD R WWAIGIRW HR Y@ L V VKD AHVQV HD G L O\
VKULQXILVR PPDMKRRQRUWK G UPUHG X FX QG IDAEL WHIGO REB QG V

UHG X FDVR @1QD P SPOW KIWR ZILRQ G 1R 36 K W W U H W\KBHEH B &6 2 W R
FRQGKEQ@W L @ KR X \D QWRQ G WWKHME & W D L ¢ WELHRPEK Y QHUDELOLWL
+HGBLVFX\HPLRD VLR M L VL PDRABUHY LOGHYAHV LRIEQRMRERBURYHG
IX QG UDVWU@WRULB@LVDW Y RYX®WBEQ VWL WDXI\WORVIDID®P SORUH G
&L IR L B WD GHRINR D F \M QY BO@ R QRIUS S L@K Y HOWHSDAW D J H FSHO@W V
D QBEX L\OVBUWQ X V W LE-DOVDVE L RIQNF K U SWE KID'O MR FR X URUBIBQLVW R/ LRQV
UH P DIRF X VRIQN K HFIRWAR P S HW H QFFW H FIDNOVWE MQUH VG RKRKW GULYHU
D QD OWQLWS WW L E HUDHVIRGPRFEHL O L WDIWWLHRDER DH Q@ BID QBG R S W
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FROODERDDWEKWBORBGSUR DB K HXU WHP-BK D V V] KEBR\O O D E R UBWH HR Q
SULY\DMFRNBREBRYHUQPHOWRYQEB Y HQ XRWH D U @ HY.R MK DQB
LQQRYSWWULW B R B & KIOS/

7KH D Q8 DV F X VIXIURMKAHWX P LIQFOAXIDE IVEL KDWIHQ O XH GERGUDPPLQJ
SDUWQHDQRIUSWQLVIMWVYRQDQ@FERYKWAFVWREKLSHPEHWFULEHG

W KAHX U UIKK@Q\E@ FQL PDWFS D L RIX®R U W [BLOWD\LVQK BWJI D Q L VIYWSLLEE@\D O\
UHV SR QW K WEIHIKWWH HRHD J K6/K ¥V W U HWKBRBOL Q VW L W N A/IVR@OAN K H
IUHH]H PRGH \HW VXUYLYDO UHTXLUHV LQWHQWLRQDO DFWLRQ
HVVHQWILHEI D Y L J IWLDQQIMLQANF IORAEH YAV WIIDGIL V B WM \RLGETEOW KLQN L Q J
SURJUDPPRQHIDQM KHRRIEKDVQHYVXURFHUQDQBHDGHUWKXFWXUHV
DUBWRSXUSRDHVHVYZKQW KN HPYSH HFKQRORBLEAVLEQYWUVLI\LQJ
IXQGIPRIGHOQ G ULRULWKKXRDQHV R XARMHS R Q A RMPXO W L PG WIHYOHV
LPSDFW

0U 0DVH U@ AVBHRQ SUPWDP H QL V P VR U YOHFF H KUKOI KDL WHK U ¥ IgXH

JHQH U BW WGHR WH B W U XLFWXNLHABX/W HIRQIDDD) H ZH. @8W L Y\DHFAY RW R U V
W K U RXRIKS R §/DREGBIY S R Q V LEFBL5MRISB R U W D@IMKIHN YR U WRIGRFMRQ G
SDUW®ISS LEXIK QG H U VWRUMHIXFHR OODERY BF®PB B WLOWW@ERR XUDJIHG
RUDQVDMRQY \R HQKDQFH WHIU YIMEIOWV B\ FROWMQ® VKDUQ)  VXFFHW WRUHV DQG

VW UH Q J WWHEQIIDQIESH Q W L W\

JURP D VXVWDLQDELOLW)\ SHUVISHMHGLYEVDYKWXNDRRUA+RIV VL[ G
H[LVWHQFH QRWLQJ WKDW ORQJ WHUP VXUYLYDO UHTXLUHV FOF
DVVHIV'G XLO GRPP X QLWWHRKNBWERQW LRI AW L RYHRUIW KW X W
RUJDQLVBWUROB/S BEW P SKDVMWHKEBMV L OLW QIHH Q J WKKHIGREKB KD O O\
GUYHQ GHYHBSP HQW SURDRANYH HQIDJHP HOWZ W SUYDWM VHRRU SDU@HY  FROERWDYH
DSSURDBRBYH DM IQYGH DLYIL\Y IMDIFKYISR U WY IQQW @ DQBRP P X QL W\
EDVHGFRPH JHQMRVDIMYILQWIL H V

'U7REDLEZBL Q| RVUKMHHH BUQQRYDWBROQ S WKL) X UQURUIDQLVWR LRQV
VKIWWRLQ G \VIHME\P E U D\FHHF K Q R G R ULVHIVE X © BV V VIRIR®2 9 , '

+HHPSKD VWK SR UWIFQHD WWQRQYHVWBMN&WDUSHRUIPYLVDWLRQD!
YDOSHR SRV LSVILARQVKAL 1 KL QB BEQ W\W U Y HDQQVGLDRIQWL F L FTRQVERDQVG. D
SDUW Q HWKIDIBEN QWK V W L WAL HR@QEIMEK R WW & RWJ D Q LV Z\R URMKD O
LQFUHDGHWIIOUFELOHBVXUDESBHFWOXHB RQHUHOHY DQREHHFWLYH
FRPPXQLQUDJIJHPHQW
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7K H O H Q®ILM F X VBALRIDG MGKAHR Q Y H U \ED M[IDRPQ QZ.IQDISW D F W MFHRYEX H
VHF\WRVUMD WIRH P DAL® B3O W L FX S B & WV RRWAHSER U WRIKGQFUHH VWFRRL FW H G
I X QG LUGHIV HIUQ'FHR P XL O ®LQUEW U D ®/WR 1 B H W\RIZRARE HIDAV H UPSRUG.N @ V
7KH@ZHDWWUR QW HIMVWD E OIXKEQDERP@ 1 W W H-DR B HQYJ HIUQY/G
DFTXLVZWHR®BSURSDQO@WUR GERBVQ ¥FISDAM. W\ FXVYGRBVX LS
RUJD QL VOWILREND@D Q FINQ DWW L FR 6 B R WWKN 8 V WILIRRWWH. DEL O L W\
RQHZHYHORBHWWHHHBUP S URFWZQ GWBHIP DO@® GDBEQ BX Q G D E'O H
DQSRVV MEIHI R WRX S SREARSHUDWLRQV

7KIG LV F X \HPLIKD V W] KRV | X Q B ILHIW\. J Q L GRISIB@W W KREBLDW IMHYHALWKK. S V

W KSHU L WDHWFAD R BD @ X S SW EPW H D R/E R QL QHLGAHW L J\WWRHGQ H LW R P H
7KNHVVEQRVZH®KH O HRQLRRYQ U Q P H QRAR@ 6 D E ROURDMMERIQY WR ULFD O O\
&62VKDYFHRPSOHPH@WHGQ P HRUE/X/U IPOMRUL WHAWFBW KH 9 $,'6
HSLGHPRRGQV HF DWLGW | X WHHS S RBDW W L F USIDQOWPKL® S R U WRIQ F H
FROODERSSWRDHEKMAKKIRYHUQBHRWLIEQDE GROLEDP HZZWKN® H
&62WXSSRMWUWGEIFELYREEDAWHP QGERYHORBOWRWYHQWLRQV

.H\5HFRP PBIG D W DROGW U DIWFE V L J KURW KBV V L R Q

D'HF O L QILLGEIQ BW U X F WXQ®IBXL | W V

,QVLJIKW GLWERQRAD G ILGKIW H DVEH 0L QG X VRO REHFR QRBUF VV XUHV
JHR S R ORR\Q & DRWAK L | V8 R@RKRWL R ULKAHMHY G X F Y URWY U X FUDX\RDKD Q
WHP SR OBID\Y&ERVKLIKHSRVEM K FRQWMWERHEQ/LQJOH BEAQRQW
GHSHQBRGMOV

5SHFRPPHQGDWLRQV

7 TKIGRQRUMQFRXUWRR® VISAHRY LGRQJIJHU SWHGR. FIVQGBAH. EOH
I X Q G WEWDX\E S RIQW W L W X W WRQ CRORENK S WMR/NEHHFOW. Y H U\

7 'RQREUDOVRSSWUWNQ DIQWIQRFRRR IXQBUQDQIHPABRWHVWUWLFWHG
VHPL OHJUBQMW V

E2YHGHOGOFRGL QI GLEWDRYV
,QVLJIKDN 62 VUHP DRYDH GBI\S HQ RIGAD U URYQ RHG R Q FOUQM/KHPDWLF
IXQGDQHDYFUH DY VL WXDVILTTELP LYW QD B RO R P \

SHFRPPHQGDWLRQV
7 &62\DUHQ FR X UW®HGH U g E RPRIX UWHW RMRIKHRQ® H PRENSIYVL Y DW H
VHFWRUW QHD VYOHWA/ O LY QRBRARFRX QLW\IEQBGHOLVLQJ

7 &62VW KR XWDHE X OFPRUIDG SRW B Q S D UWRDHBS LWR G HQ@HD Q@R Q
WUDGLUWQRROBRUWXQLWLHYV
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7 1$1*2VKRXDBLORL QS®WRY1LGLHG D QFID URQ QW I R Q BM HHU F K D RIH
GLYHUVMLOGER G HDOMGQ FRPHOHUDWLRQ

7 '"RQRUV VKRXOG FRQVLGHU LQFHQWLYLVLQJ GLYHUVLOFDWLRQ

L QLW LIDQEOHRGOBQ PISSURDFKH V

F 1HGI R BW U R @HM R X UFRE L O L V&DVEIDFEQ W \
QWKW : HDN LQMEODOIXQADIMQI FDSDFW @ MG GRQRU HQIDJHP HOMWMDMIIHY  DQG
XQGHULQ YHY M\PRYRBRVEH. O L VOQUWFIWRIRIGNG H U P& @2VMXN WDLQDELOL W\

SHFRPPHQGDWLRQV

7 &62W KR XD/GV D BOIGLKE DVQHEE DR WIHYR Y¥PURFEH. O L W DMWY X FE QY B IJWHY
LQVWLWXWLRQDOLVHG

7 &62VVKRXDGVULR Y H\WMIVINL YOWWHBQ & RRRWX QG U D ISWLRSIR VD O
GHYHOR PRMERWRWHZDUGVKLS

7 1$1*2 VKR XORQ W MWOROH L O WWDDWHAD S BF LW\ RQAXGE QD IGRQR U
HQJDJH PEHLDN) ALEEQ D QIRUWDHOFD VWL QJ

7 'RQRUKRXDFRQVIBSBGRQYIDQLVBWYR QR BPIBQWG UDANE QB LW\
DWOHJL WS BRWH PPRWN F

G*RYHQDQ/MBGHWVKDREXPD& S L WBXOV W D L Q DELLYOH W\
,QV L JXUN D Q LV DWRYQLXDEF U H D WIKQBBGOHDGHIUXRIOIRMMHUQD Q FH

H HAYHQHW WBH | ZH@EHQ) DQG IQAMMWRQDOFX@MUH / HDGHUKLS IDWXH DQG Z HDN
JRYHUQDP@EHUPG@ISWDELOLW)

SHFRPPHQGDWLRQV

7 &62WKRXWHD VVHRWHUQDQ BHI D G H V WHKILXF W R QM YW KIBD\UE W U
SXUSR@FRQVWUBRQGHQYLURQPHQW

7 &62\0HD GHWRMSQE R WIWAKGIO QUHWYH @\ BR Q | R U PFRODQFDHI H PORVQ W
FRWKVWDLQQEHYMWPHQWYV

7 1$1*2VKRXSURPRPWBGHOWKHD R SFRDIME FW LY WQIPDVYD QS B H U

OHDUMRR@B20HDGHUYV

' RQRW VKRXG UHFRIQWH JRYHUDGQRFH WAHQIWHQQ) DQG Bl ZH@BHQ) DV FUMFDO

FRPSRQRDRMSMIDFMXVWDLQDELOLW\

N¢

H&ROODERPDDMERRSWLWLRQ
,QVLIBH\WRRB3HUDWDRRBAP SHWRWKRQQWH QR XDREMMBFWRYVLOLHQFH
Z K LPRIO O D E FRMW RRIQYEKD WHH® Y LPIBV RY®IF L WEPWD BIKXQGDELOL W\
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5SHFRPPHQGDWLRQV

7 &62WKRSXE VRO VR PR GXROR/D WHG Y LFIFR § Q WJ U D PIPQ. QW R G
FRPSDUDWUHIJIJWKYV

7 ' RQRWY VKRXG GHMIQ IXQAQ) LOMKP HQNV \WWDWUHZ DG FRAIDERIDWRQ UDWHU WDQ
FRPSHWLWLRQ

| $FFR X QW D,PISOLEM) D O XRIDR QH
,QVLJXQG D ELOYMAH DG HQIHO) E \RHDG/ X UIDFESTVWW D Q V S DBIIDGIN\D Q F H
DQGD ORRR Q AU JD Q L V 2 MWW RRWWR QLG HRQPHS DOFUBHWL R N[FOXVLR Q

SHFRPPHQGDWLRQV

7 &62WKR XYW HQB REH\Y RILY D@IX MW DR@ R@H S R WWM\Q HDRAH O ©
FOHDUO\L RUJIDW HV P WARHERCSMR V D WIGRSDFMNI UDW LY H V

7 1$1*2 VKRXOXE SRHMVR U BEIDAHR QPB DFFMD VX U HPEBMAN XOWY EDVHG
UHSRUWLQJ

' RQRW VKRX@ DSS® DFFRXQEELON WIQEDUEY SURSRUMRCDMO DQG VXSSRWW WP V
VW U H Q J WMRH GW\R B P

N¢

J $OWEDWLYEQFLQER F LOYOWS UDRIGBIV

L QVLIKWUWURZ LQW HWHRAKMDOV H U IHMWHUA-RPXL O ®IQER IXQGLQJ
Z L WAKKS$HU L Y D RVFHAER(IVD Q & 6 2 VO D FANK\M H F K FLDFIDOFLAVS R O VEK\S S RARW
RS HUD W LVRIQHABHG\HHD V

SHFRPPHQGDWLRQV

7 &62V VKRXG SIBWVRFIDOHQMSUWH DQG LOFRP H JHQHIDIY  IQUWWYHY DOIQHG Z W
RUJD QL VP MWLR.QRIV

7 1$1*2VKRXOH®Q HV HDUHXU Q RGE Y R FID®O W H U@MQBIEWR F LD O
HQW H WS WV/IED6 2V H F W R U

7 *RYHUQPHQ@ MR V LEHHYL H MIDEH J LV W D QW HR ® O DWIRAH Z RAURN V
VXSSREANQFRPH JH QIHRVDIWZLLGWKIRVON. WHYWULFWLRQV
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: RUN 6 WUHDP 6LGH 6HVVLR

7RZDUGVYV D 5HV LIOH BIMQWDS
(FRV\VWHP LQ =LPEDEZH

6HVVLERP S U M/KHWBAHKH P R R/WRN U WD B/HH V V LMWL JW 8 B H SHHF WRHOBFW LR Q
D QS U D F VOLHDUDD U@ XIFGF R X Q W Y I IDALWE\CFULN @ B U W L F LIS@®VHLRIQO P HW KH Q
=LPEDEZY RO FLPHAFRV\VWKI L GH VV LRQR/Y LGHTEH J D MVBRZR S S R U VWK L W \
HQJDIBRFXVHWGY XH V SGHALOARWKBDRP S O H P FQKIBI IGRO H Q®ILM F X V \ZLKRL@\H
HQDE ®RUBXDQAHSORURWRRS CHKID O O HDQUI®R'H U J RG S R U W XDQE MELFYY. O
VRFLHW\

$QF KRR G\GMK D LR-HEGV H RW IMYUHH Q J VDK H @ L QUHVG\R QDVQ I FHF R X Q WIDYE.GH F H

W KW K UZHRHNNW U HBD B R X KRN H WRCHIIU Q P IR V\REW WLROF L 8 WD G HH V H D U PIQHU V
GHYHORSPH@W RUAK D GHL VS HPXWKIDHWL G HR® BG H QWFIWL R © D W& RIR\WY

UH | RRJPER O O D E RURIVO IHRFQWHMHI @ \DRIG/M U V WRIBVEH U G H SEHWE HIQHAGE W L Y H
JRYH U Q VXNV D LQH\ERMUFFLLV@ LH B QD JHP B Q & K$HU RW HR W L RIQW@G YDQFLQJ

L Q F O D\QMEXHY W D IGHYBHIO-R SPHQ W

: RUBW DR &R&UBWLSFFRXQWDEKIBR GRIFRY HQ RHEL Y 6RF MHD Q G

&L WHOQM. BUR P RWHRFIR X QW DEQ GUIVQV SIFU B SRQV REAMWEH. PEDE Z H
,QVWLWXWH

7KHERUNV U HDPPL@PXG®WL VW DNSISKROEREMR X Q WHESIOD W KEPISR UW D Q F H
RFRQ VW UKW DAY WA MO D WV Q B DWE IY\W 1S]BHQW L F L § BAW HRYQ WWKLIHDQ\QSID UH Q F\
D Q&X E W/IURK VW

+RVWHE, WKV NGH VVERQYHSBIGW L FQ B D @BWDR ZIQR W KK-X P DL J K W V

JRY H U Q IM@FBHF F R X Q W\DHER\O\E W ¥ O HREB/U D F VEIDADIOZIIRY W UHQJIJWKHQLQJ
DFFRXQWDEXODWV S DE HOED EZKIE L V F X WARKQU V WKDRMER X QWDELOLW
L\D VKD UBIKEVY SR Q WL E D®/TWAGHHO/LE BQBW R U G L Q BW BRSOL WLROF L H W\
JRYHUQPK@WNL]HQV

3DUWLFHB B RDMW KIRW®L WIRFLWRUHGGE®DREBFR X QW D REGEWD W H
&62\P X VOWGEMP R Q VW DREW HRY B O Q DQPIFQWEID QWK LFD O
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OHD G HUNKKIV® F O XICGRBX\QW HEIRQW FRE@ B O L Z QWKW D W PW FBUIRQ R U
UHTXLUHPBRWWYMEHHVVWIDZWLPBEOLREARPPLWPBQWVYDQVSDUHQW
UHS R UWMRROQMKQ G BQBR PP X Q LWKINAWYV V KR DK O L WKMFA-BAR U WRO&BRIY
“ZDONW®W D CS\D "W L FIRGDUJDOQLVERURBWKXPDQLIKEMPRGHOOLQJ
DFFRXQWDHEHHIXWEIBQ 8 ® F IDDQUBHBR DWD@QRUWEXYERODWLRQV

JURP D FLWL]HQ SHUVSHFWLYH WKH VHVVLRQ VWUHVVHG PHDQL
D FFR X Q WITEL\® L FK\5 DKQON. WHGMHHER BIL W L WHEPIY F W LLYQNOR © YW@V D J H V
RSXEGHFLVLRQIP@GHYHORSPRQWD PRLEHK O L EHYPWWREARRH Q
\RXVDKQEH UV RIQWK V D E LIKUSAULRW HEEADLVR@EY UFH H G R B ¥ O XGHIQ MK RY
SHWL@WHRRQV\WQDWHHLVYIR UP Z\W WRGIQHVVHQRHQDE G L QL YHR V

KR G& &N D UMBNFRXQW

7KWRRBRYHUQPBIVIM PBGR ¥QG D VGIQ@DEERYLURQGIDHFFRXQWDELOLW
W RV K ULMVH[S HF W DVQLFFOQWEKDE S R L Q \R FFHRP\S H VDID@®W V S R QBVKLEYQHL F

RI1OF LHIB FWLLPYSO H P H RVGIHWY RO R R@IU Y EPHRWIRE P P X Q LWH\HIH F W
IRKX P DUQL J KSR W HERH. RIQDH H GIR®B G K H U M@RAEGH L Q RINSHOSD U RW L R Q
SRZHWBWUW L F VIADWOQHNWHIEBA D Q V SIBI GG BMRNER O O R P KKFSK D Q LRV®@ V
LQYHVWLFRWERQWDRGWK E GIUR F H\DWWHIN L W R BB W IS X EQULFO\DVWE
VWUHQJVBKHHPREQRBRWHBQDQFH

.H\5HFRP P® G D W DRY@W U DIMFA V L J KIWRW/ K6V V L R Q

D$FFRXQW DELIOQA V&K 8 L EDGIGN K L &IDYBRROF MU D F W L F H

,QVLJIX8RY DELOLW\ WR KROG JRYHUQPHQW DQG RWKHU DFWRUV
RZQRYHUQDWBAGWUDBYYV S DQBEFR X Q W\IRRLFAPLYD\L W L H V

SHFRPPHQGDWLRQV

7 &6 2WWRW UH QLU @W HR@MCS ROLX/ELHE RFJRP\EZL\W W D WXQGOE R X U
UHTX L U HP@IGQWUHE XIGIBIG EWRNQH O FDRBRIOY WLWXHQFLHV

7 1$1*2WRRQWE RMNIRMHGEW R W & DERHROWIBEY! UHJXOIK\BEBE W L FH

VDIHIXD D@BBFRXQWDELOLW\

'RQRWMRRQVL\GHSB RUW Y B U Q FRPIS O L QRS VW L WMULHR@IMNOKHQ L Q J

L QL W LDLWKGHDV

N¢

E &L WHRBD UW L F L SVRKD MRWIRO HF W LSFHF R X QW DELOL W\
JQVLIKWRXQWBHE OD Q/IDVEHDNHQKIBBL W L PHUBH/F O X BHR®HFLVLRQ
PDNLSUR F HRGH\Q EERIEY UFHHGR PV
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5SHFRPPHQGDWLRQV

7 * RYHUWQP HOQMR JXDDQWH LQFOMYH SDUFISDURQ 1Q SXETE SURFHWHV DQG SURWIFW
IXQGD P HQKMDERPRKH[SUHVBNVREPEQEHWLWLRQ

7 &62WERH VISILR J U D RPKHDR\E HG W ID]QIBH Q H O SIDIWN L FD 5 D RINKRAD O
S UR M HFFQEHL \@ K O L E IHQOWRIZLFRRH R X WDIQEH U VRIQBKVDELOLWLHV

F (QDEOLRYH QD BGFHWHS$ U HV VE W LRPBXVWDLGBERXQWDELOLW\
,QVLBFEFRXQWBEQQEWNX VW DZIQMIGR X WS R QAW BN W LW X YEWQRQD O
GHYRORWGRIH H GIRPGH V SIRBMWHH SDUBRWRR DU V

SHFRPPHQGDWLRQV

7 *RYHUQPMRBWSREQWSHVBKXEMWUPFLDPWYHQJIWHEEPHNKDQLVPV
LP S O H BHIQY W OKIN E R/QXYSKIKX® DU J KDQBURWHBWR GHSHQGHQFH

7 &62V VR VADWILFD@® FRP EIQH ZDWKGRJ IXQFWRQV Z W FRQWXFWYH SRAF\
UHFRPPHQ @MQRQVYH ZH @Y WMDUHUV

7 &62WFRDFLOLWDYASOMWBRWRY HUQP HQW « & 6 ®/UFIL S\TE NV AR H
UHE X\LOBEQIBP S UR ¥ AR X Q WRDXBALIOR. A V

: RUBWDR 'LDORJXGEHVRXUBBGFFRXQW D,FIVOUHNBX EO+FD OW K

6 SRQV FEVHG

7 K LAR UNW U HRDPX VRHIS KD W H U VEHHRAMZLMRAID L QGVHLYOH O R © RID@\FALRIUIU X 8 IMLR\D
DQGHUYEHB LYG/WK-H D ® WKWRAH V V K R DK O L WKAMPHE® L F RS RRERWN K G U D ZD O
ZHDNQHV@HRWP H\DFER X Q WD E WHRYW KR L WIRFEDIOL YR FH U VL@ RWHIXDUGLQJ
HT X L WDOFEEGMHIH D © MAKY L F H V

+RVWEHB,= W KZAHR UNW U SRR Y LOFFHUG VWAL BP0 Q DRWL RRAV W HPKIFOOHQ JH V
IDFL=QP EDE KH /O WKW RLEH F O IGR.QYWIUS S RQW U HOR K H %8 WMIRYG
DVKULQMNLYYSDFHRGH U EW-R& QDN HWRWHVVER @ X WKRW HWKIFKQLFD O
JRYHUQDQBHVHBSWIUK/ SHFWRMAVD MDZUREOHQFDND WDWDQJD
7= DQBHWOD W R DU DQWW RWXEHHD O W K

7KIG LV FX W YR{IVKEDGR EDE K H VG WKVBIPP DK B B YA KOS H QR GIQWH U QD O
GQDQFLQY Z W DSSWR] [P DO R HWHQWDOP HAFICHY DQG QHDUWD DD+,9 UHDWG
FRPPRGINWQEMGHYHORSPH@\DKMAHP S RUDOWS HQR/BR*RYHUQPHQW
VXSSRRMISURIJUDPIRHNUO\ VLJIQLO FEOLQYW OB WGICFY R SISKKD L Q V
ZHDNHGHR® RU E RFYMHGRBIKWD QLU RE [SRVMBO Q H U DIEQGMRLPVM VWL F
SURFXUHGRODWINMQB Y F R X Q WD\E/MOHBMMU W L F KS D QOV\IKKBHAG L F L Q H
VKRUWPRMSDHBKDWUDQVSDGRERAVWQE PE F KD Q MXFEKW KH' 6

/HY KD YLHQ W H QWILENAB U U X EWDRQ P®LUMNHINQ FRRQSD P H @VQ\G
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LQHT X LDANFIF EMVIND U H

7KNHVVDRAWKGHEIH U VEFRORORUN K G QBRI OHG X6 D QBEHD R XEXW V
DOGRVPD@WRQHWRQIEBR X Q WINEW O G D YENRPIH WWMF WKW FHSW L E O H
WEROLMQWEO IBQBABOMW V HAMKEIPW L PH UL QNLYRFD P)GHG XFHG
IXQGURFLYWLRFLRWNUVERQW WLUDG S H PRIQQ W R&DL DI D O \ B R\G
HYLGHQFHDEDARFPUFR PS X E GHD OWRBHVHBWHAK/ SHFRUYX S WW R RQ
SURF X U HDRHZHW YEAB LY BWKR ZQRD YGLUBOWLV S UR S R UMIIRR@W H
YXOQHUBREX®DWRRYWLWRWGEOKOD AWK TXDDQSHWW LV ERIRW O\
RXWFRPBYO XIGLLIED WH PERD® DO QWHIU XIW R F N R X MADVKSBIH V V LR Q
HP SKDVMWSHE J HOHWHVBR W U H Q B\R R H @DFIERR X Q WAD\ EZ MCHIBW WSS O \
FKDW@Q@DQV S BURWHRAED DHIGQ Y HY WV WD LOQREBDBGIOKHQ OWBKQFLQJ
DQBURGXPWGRQV

.H\ 5HFRP P® G D W DRY@W U DIVWFA V L J KINRWY KBV V L R Q

D'RQRULWK G U} OR VG U D J 6 AR X Q W [DELEXISVE RK D L6QV WPHV
,QVLIKW HG X DQMXY SHQRERQKQ G K Q YHRRD DU H DAVHIEQ B DGWX W
DOGR VP D W DWREFILOLLQ G R/J L WWWWW MLPRQ/F U H DV MRIRVH G L ALVWRF N R X W V
GLYHUNQRBRRU U X B MLRGKH D 8 WXFBD L Q

SHFRPPHQGDWLRQV

7 *RYHUQ PHEHV WHRIGH W R/ XIREX\D ¥ QV L EL IXLOBDH S O RDD@X VWDLQLQJ
VAV W HPXFRV(OHFW URILLVAG DM JHP HQRUPDBWNL.WRE P/ 0,6 DQG
HQV X UHQ XEDXGLWRSU R F X U MVRRH Q WG 6 LYRILQ W V

7 'RQR UK R XPRX V L\BHISE R UWULKDQ V IOMIRGAM.QEV H F K QCLF\DLO/ WDR) F H
SUH Y\M W O OR B ¥ AR X Q WDBEARGLW R WLVOKERAU LXQQ G H QLW V

7 &62VWRWUHQILWEHSHPERYQWRURLGLFDYHELO MEL®UREXUHPHQW
SURFHWWH®Y L G HAQHEH RJPY R FIDFEXEDEFRXQWDELOLW\

E: HDNUDQV SIFUIPR P H/ W+ OW.IQ D Q FA@GHP L QM X D\ GT X L W\
,QVLIRMH VW DD QPIHFX D Q LIMPRO WGP 6/ HYODVNXNIOFWHIQWVSDUHQF\
ULQJ IHQ@RISXE OHS RUMPRIWKBIWFWLYBQBVRGERQO G @RI J
VWDNHKBQBHUNWOFLDULHYV

SHFRPPHQGDWLRQV

7 *RYHUQPWRMS URWWD QV S DNHEXE QLHS R URMQGRP H VRAHLIFO YWXKG V
LQFO®HIWJI HEFSHWQGUWWREHQ@LPEDYFORBXVEXUVHPHQWYV

7 1$1*2DQ&62WRWUHQDWEEWHDES YR FIRARAS HEX G J$WR F H DGV
VXS SRRIMDB BR X Q W.EDE MOLUBAMNGL WEKND O B Q PIQBE] SHQ G LW X U H
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F&RUUXSMARQBKWHN' LVSURSRUWERQPIWG QB EIRE XODWLRQV
,QV L BRW U X ZWWRBQ® FXUHPWRFNQDJIJHPEQWHUYGAB®LKBGLUHFW
FROVHTXHQFHV RQ KHDGX RXWRP HV  SDUFXOWD IRUZRP HQ SHWRQV Z W GVDELMWAV
DGROHVBBAQRZ LQFRPHAXQ LA GHVH[QUVW QBT XDOLWLHYV

SHFRPPHQGDWLRQV
7 *RYHUQPHQW WR VWUHQJWKHQ UHJXODWRU\ I[UDPHZRUNV WR L
SURF XU BRIBQWR D F AR X Q WDIFELADOM Y RIW KWHV W H P
7 &62VDQOGHGLWRRUWRZDEGRWHBQYGEQPSD QGRIQNEDAH ®HGLD
|UHH G RFRVQ D EZKH. VW O H EE@R/ZH\QN UHS/RIVIND ®LUW LR M B U VILQ@KKH
KH D @ MKW R U
7 ' RORW DQG WH SUYDWM VHRRU VKRX@ FROVIGHU VXSSRUMY LOYHWR HQN 1Q &FDO
SKDUP D F HFOQLHA D 6\ QEHLLLLI D R HDH@/AKR Y DWBLHREQGHS H Q GRIQ@ F \
HIWHVRS®®D IDOMEQKD QR J WHVPOLHQFH

 RUBWDR (QJDJLQER2V/HDGHW RQGLJLVWDRQHFRMIDLQVRPIYDQG
*LUBBRQVEWIGHRPH@RDORKLRBDE Z&R =

7 KH R UMW U HD®O RW KIE R Z VOKIURIYW FK QRO R J\ 1 BIRICH W ZONRIGE Q% &
7KHS LV F X VAHQRWRIM & UH Q JVH QHOQ G H D\GKYLRSF D D\ER O O HFFW.WRSQ@ R P R W H
G L JWDDIES\W R W IRPW QU VJ IRV 'O IDAH3 G Y D Q A B GMXIV WE@RHQ F U H D & L QLA B DF
VSDFH

7KH&R=ZRUN VW B AR KN R Z WKIURMBIWK QRO R J\ ) D'FHLQDA.NUD ¥ B 'GH G
9LROH Q@) 9D J D L DR/MHMQ L. UDML J QLWEK H' D\ VR $ F W L YWLR/HPP8Q L W H
WRQGLJLVODRQHABJIDL BOMRPIHDQELUOVKWHVVERR Y IDBO® WIRW P
&620HDCGMENORENMP HUJWQHYEDHMLGHREBG H QWD F\B EMDL&R R V

DG G UGIVMYWROHQ RK) FUH DWHE K@\R O R Y\REG UHWH Q

'LVF XV VKRDKWO L WKIHE B U BIUHIY D CRHQEWBIIOREDQG@LPEDEZHWK

HY L G HQKRRZ WKW WRYV K WZHRHP HOR U O GRDGHH[SH U L VGRRHHB URIGLJLWD O
Y L R O HDQIRGHK DR\P HIPR X U QIDQ@ERVWZIR P HIQ2 L P E D EYUSID U W L PXIOPW 96
3DUWLFH$DRMWMAIKGHLY HDQBYROYRQBRI7)*% ILQF O XRQQ VBIHXD O
KDUDVVFRNBMU VW KOMMEHFKEHUEXOUHYB BRUQRIJUDSRQOLQH
JURR P LGRIW WXJB KL O GIUGIR)O H V PH)XABRWY H DB XE /ISDFBVHVSHFLD OO\
YXOQHUDEOH

TKHWHVVIHP@GKDV IWHKBEULWLF®EBR62 OHDGHUQ@XWISYERO O HBFMMLY RIQ
DGYRFDRUVQURYREDNAGHIDOPHZROUNDGRSWXQVYLYRUDSBQUWDREG&GHV
WRUHYHQWMYVBRDAWBX SSRDWWLFYWDGWWHPG R UWIMDGHFHHUDJILQJ
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H[ LV VOLHIDDV W U X\PHREWWKEH E HJQ ® WHU RW HERWE RIQD B DR G UHVVLQJ
HPHUJUQVMILNQ WHRE W LIOFW Bl O GIQJGIMFIHGYR O GILQ IS/ODAV IRDBD FL W\
JDSPPRQUDHEQIRUFHPRPRLV V IDROIG/X VEWH D U HDWX¥H MO L P LSWE®D L F
DZDUH @ Y" 9Z H ULHG H Q \B MOHE® U UWRIHE WSLYHHY H Q VBIRER X QW DEL O L W\

7K HZ RUNV WHRI@PO X& MEKF D OROW X VW DE R € G D E REIHDWZIHREGMFOF L H W \
JRY H U Q IDHBW KVHWD N H K RVGRGHILH/Q S\R R BNV S R GSWHRP FEW 8 WIXQ® O
FRPPXQLW)\ EDSAHTED BIHQ V XLUZH O XML Y B WWHKID M/V S RVRGK\HS HF L O F
Y X O Q H U DREPLODULI. QHDMD RJHSHY F O YSGHLLQVRIQBKVDELOLWLH V

.H\5HFRPP® G D W DR@W U DIWFA V L J KIWRW KBV VL R Q
D7)*%9VLGHSDMHD QG/FDODWLQJ

,QVLJIKW69K DV HDF DH® UDLHYIKAY SURSRUMHR YRRBHRQ GLU OV
SDUW L FAXIORMEBX\E CBLLFR IHV VDR G D DIWSIDE H VVQKH ZVH FK Q R @ RBIKWA V
$UWLGPALB OO & JIHDFHQ ¥ RIMHYHF DIDGIGQ Y L VR PIEEX VM \

SHFRPPHQGDWLRQV

7 *RYHUQPHROWUH Q D\Q EOR OMHD/Q SR O L BIGHBW H VY 1L®QILQFOXGLQJ
HIIH F WLLPYSHO H P H QRAWDEM E RIDQ'® WU R W HFFWML R Q

7 &62V R QMM HYIGHQFH EDVHG DGYRFDR\  GRFXP HQIMRQ DQG VXWYLYRU VXSSRWY
VHUY IZANMR F RS UHY HQ WBRER X QWDELOLW\

7 THFERPSDQRES8HJIXODWR HK/H GF FR X Q WMEDIHH J X D X H@ID G
DGGUHSWYDWI RUP HEXOEDHG

E6XUYLERUNGDHY BQFOX¥ 5B HRDHEKHYVEWLDO
,QV L JKMFWLHHS R YRHW6 P X VAU L R WLKKHR V FHYI HWMQGHHRBNVXUYLYRUV

ZKL QM FRJIQMKKHILIKWWRGGH U DIBLFHEWLHR/X S X FRVSHUVRQW K
G LV D E LRKLLVOD IGARMRDX @R P H Q

SHFRPPHQGDWLRQV

7 'RQRWRRQVLBBGVRIYLYRUSURIWDABQRO XS/LBKRVREEBRUW
OHJIDMGQGLJMBDHWLWLDWLYHV

7 &62WGEHV ILIQF O X \DIWHU Y WEIG®E QW WM HFQOF B R P HIDQEL UO V
ZL\BK VD E DOQERBWLHKHMUY J L Q DO RKISH

¥ * RYHP HOVDQG LQGHSHQGHQWFRP P MIRQV R WHQIWHQ UHHUDOSDWZ DV DQG
S UR W HPRWFIKPD@® LREXU Y LRIRIUMYWROH Q F H

F &R OFOMLSYFAV LEZD UHY VD Q &D SD F%W L O ®LUGLU L WWRD B W LR Q
,QVLIKWDNZD UHQH\PMWHFXK 6 DED®PR\GX WHNDUBQIWDIPHQWHG
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UHVSRREBWURILROUMRU H YIQGW V S RIB)E % 9

5SHFRPPHQGDWLRQV

7 &RDOLIONNRR=WRRQWEGRN HS DQW IIRRWA\D O RFIKRIU G L IVBLRRL.@ W
DGYRFPDGLJIYWROHQFH

7 /IDZHQIRUF HDRIHMQWLOISQ G H S H DRSMRILW V VRRD YHEWSDFLW\ RRLOGLQJ
7)*%9G L J IHW D G HK@QFHE ®IQ¥EX UYLYRU DEBOVRWEKHYV

7 &62VWDQEBRPPXQAMDGCGWMBN Y H X DHAVDXQUEBROP P X Q L W\ EEDSAHRD WIRH V
UDLDZDUH QIPBY R P R VIHB UJ HMPYQURQPHQW V
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SUHSDUDWLR®A) DRXW WEK®G )

(YDOXDWLRQ e &62V S5HD
DQG &LYLF 6DIHIJXDUGYV

.QRZGHHAULGJILQY RXW XDO (YDO XD VRIQ ([H

6HVVIVRERF X VRHBW U H Q J WWKKKQ GO U V WIDEBILHBID U HREEERWVK H RG
=LPEDEZRUW K F R ) QX W X B DO X DM KRIG XROW G 7KWHVVERQ

PRGHUENMHGUQHMWPDUHFXWILYH FRIRY1*2 D Q GHD W XOUNHE Q RW H
SUHVHQ®\DWILF® DL J D BDS X WA\U H FOWR KH Q D Q FQ\V 8 O 0A.Q HYF H
=IPEDEZH 7KH GQVFXWIRQ ZDV HQUEKHG B\ D P X@INHKRTHU SDQHOFRP SUMQJ 0 U
7JRWDPI7UHBYI®25HJLVWUYBUO GAKLYRDRBIBURJUDPPRVYEGEYLVR U\
+XEDQ®GYRFOWHEKBDYGLGEW L QUH FRWE KHH. P E D E24P D RL J K WY
JRUXBHSUHVHAQWRELHWAV SHFWLYHV

7KH/HVVISR®Y LBBNMH@GR ZOHGJH E O DGWHERQWPZ HHHQ X O MW@ I U YWLROF L H W\

VLW X DWKISQ ) 0 X W X ¥ O O X DAL MRQ. PEDE ZHU RDBIHYY.ED PH) BHIXODWR U\
HQYLURQ®B@W WHIGDIWP ED EZDHW HP RYHRBW KH7) JUHO LMW DQBV

QRZ SUHSDULQJ IRU WKH WKLUG URXQG OXWXDO (YDOXDWLRQ F\I
ORYLIRIUZDWKBKK W X B DO X DFNEGK®D VK L | WHREWHQ WRWL|[ \HMWHUYDO
PHDQL=QPEDEZIHEBG X HRUWRXUDWK/ HVVRBQW :KLOH.PEDEZERW
FRQVLGWHRHIIWL JKLR N HU U R QDAL FKR X QUWHPDY R ¥ Q HWRE DBN H G
DWFRQGXXMWRRQWH [IVKEBRIMM WWRJUDSKREL RLRRQ O LI FI\WWH G
UHJLRVQXY R P X O WADSIOUHH @RIVHRAD SH[G D Q \RIWRIQHH O L YIHFXAWR U

OU&KLJIJDERPW OWEB@G MUKMHX W X(IYD O X DSVULRRHINRAQ 3URDIM) QLVDWLRQV
132V D DWHWHG SUP DUO 1Q HDMRQ \R 7HURWWP ) IODQFIQ) UMNV XQGHU ) $7)
5HFRP P HQGDWRQ ~ Z W =IP EDEZH FXUHQ® WDWMG DV SDUAD@ FRP SCDQWRQ WLV
UHFRPPHQ G B WWMDRNAIE L WOHREQ R W KaHU L YEHHIKMMVQKEHP H Q G PRIMD K819 2
$FWLQGLQURW K)H8 OHG2 ULWNVHVVEHQWKD UBRBWWEIDNL WK %DVHG
2UJDQLVDYWARGQZWUBVVHYVYDNGHO D VKLY KEUWNR P S D WHRBW KH32

FDW H J FOUDLVM KR/ XRHK H WADHOUQU R Q D\QFULLQGMNS RZR WDV VHVIVRBGLXP ORZ
7KHDVVHVYVPOWEW HQERVY D O X DWKHEHHIF W L Y RQHAK O DWIRRH Z RQN V
DGGUHSVRDL I OQDWQER YNV
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7KHVHVVUIRQWHKBW R WHKEURD GHYYED AP SOLFDRWISRRSURFHVVHYV
5HJ X O DMERARK UG HB RWUHQBEWRSIQLWAFRXQLQWHRGNETXHQFHV
+RZHYGIWV F X VF D RQWMRIDH® WHA F X U L WLQZEHAD SRQ L RBWLEK)T &3)
PHDVXUSDW W L FIX® R Q O\ KHW)E7) SUHVVEMB®W HJIXOMRWRUWUHDFK
5HVHDGRREN& L YAGY L HRUK L J K O LB R WHOBU B WSLHYUH. HIQFFHOX8G DQJ D
ZKHUHH\ OLWWLIQ\W KHHXD FWR R @ 'WQ B 2V VOK P LWHHFGXRGHUVWDQGLQJ
VRPRIZK L ZK UBID W M HVBRR Q V WFUL BVIRF L & MY SEMHQUD PB% RPSOLDQFH
PHDVXUHYV

3DUWLF USDO\RRQM KL V W RHJ EPIXQRURLP E D E Z HIDWQROF LHVWRBUHY LR X V
OXWXPDOXDHYHROIDIBURDSMH &) 7 &33URFHVAKHE/LVE X VWHRHD OH G
SHUVLW\@QRQ®WHG S LW KWLKWHH F WSFOW W L AXHIDWE\Y Q O X BWRRBG X UHV
FRP SO LB[GHHF W DORARPH Q WD TWIRUIHP EQIVWL J RWER @ VU W WHIDW R U \
SUDFWILKPHIVV VX R Q H U VWRUPHGR U WRIE® B M X CDAQISIH F W ISYDHUON L FLSDW L Q J
W KB FRPDRW X P DO X DSVIRFM \DVF O XLMQQHBW R U FRIDAVDOCAZ DWK R Q V
DVVHV¥FRYWULI3QY )DLWK %DUWIHD® LV DMQLRY KGHHVLIQQRMP O QDQFLDO
HQWLWLHYV

2YHUDGEHVVURQ IO WAMG/H? ) 0 X W XDPDO X LWERRHKLEROB@®RSSRUWX QL W\

| RIIL YWLSD E HW K B X W D FDAQIGOH R UG ED J H PW IQNWDIB D Q MHKIDQWV HUQDW LR QD
FRPSOLRBEH] DAVRIXEEN HER X VEB/ILY'S UR S R U MALWR Q RRIFHLRROAL $1 WY \

W KWD P M L P\W K$IUR F ESW\H V HIQOR S SRUW R @BWYW R Q O X HQIFW L B QDND

DV VHVVPH@IRO UF\V S R QAN XWKHW &)7 &3BHDVXDHWLVN EDVHG
SURSRUWRL®BQBWIH RWIKI WE P YN LYDWW LIFR O PDYZ DS O D ARHEG
,PPHGLDYW\HFRP H KL K VH VXKW KR XQ WISISHRF X VIHBSURSRUWLR QD W I
PLWLJPMWRRQWRIZ\Z LW KR XB & ILYRIR X WDKIB BU L WZR DN H

.H\5HFRP PEIG D W DROGW U DIWFE V L J KURW/ KBV V L R Q

D)$7)0XW XI¥O O X DIVIVRIMA/R WEL Y 55 D FH. VINQ 6&W U DMBIS SRUW X Q L W\

J QVLIEIWEDEZS MR P LE) 0XW X ¥ 0 O X DIRLVRENG X G D OR.B\WLRCF L H W \
'KLOWKSIURFHN.WNZW UH QUFH\Y. W UL A WX BPW R V X XIQ\G MK HX L VFRH

L QW H U QPR\PLSROQLM@YE R H V HDE W VVRLSFTRA W R 8620 RQ O X HIQOAML R Q D O
WN DWHWP HQN DQG SRTF\  UHVSRQVHV \R HQUXUH WDWS0 / &) 7 &3) P HDVXUHV DWH

SUR SR UVWHYR @MW F H DEIBRYIRV) G H U P HQ HWH IPYDLAAM L Y L W\

SHFRPPHQGDWLRQV

7 *RYHUQ MHEWJ X O DMWRQUMWXNKISW) FRP S O LPIFWX $BW W L FKKORDWHO \
UH O DWH3Q YD UHJR X QIGEHGH GUE DMV H V V FDHIGR S O H P H@W BIBWD K
ULVN EDYSHEGRDKEBYAR EG\D RNGHLW S UR S RUMAM\R Q DFYWHL R Q V
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7 &62WRQJDSHRDFVDIQ\ERMO H AVPLRHKOAX ¥ O O X DSVIRRFGLDF O X G L Q J
GLUM®ND JH ZH @W V H V VARV L FHHTBWR B OD. QREDH W J XFDLWEFD F H

7 'RQRDQEYHORSBHEQW@HUHF R J@LKENW X ¥ O O X DIMWDR RQY\LED F H
LV VX EBGX S SRIVWIRE L$WH S D U HIBQIBRRW G LIQQIWDHEP HQ W

EOLVLQ®WHD WRREY)5H RPPOIGDWLERQW LVQXRULYHVSURSRUWLRQDW
5H) X O D \RILRBV

,QVLIKWHVVUR®Q IO WPKIDEN) 5SHFRPPHQ G DUHIPDEZ Q8 HPAVXQGHUVWRRG
DQG PLVDSSOLHG ZLWK FRXQWHU WHUURULVP OQDQFLQJ REOLJI
ZD\WKHDWHMHGB)UHTXLUHPHQWYV

SHFRPPHQGDWLRQV

7 *RYHUQ MH@WJ X O DWMBRUWRHP SOHPHQRBBWRRBPHQ G IXW WKQ
JXLGDBE\PI SOVREX VSIGR S R U WILERGLDAM HE DN BIGX W IKBDUWWRL Q GRX O
W KLHP S DRF@/H J L WLF2ZDWW LY LWL HV

7 &62VWRWUHQNQRHEQ HGIEQGHUVWRIBGBERPPHQGDW RRYDEOH
LQIR UW®.ED JH DHERP S O LOLQFFHIRRPB URPRSHQYD WQRGBSE QGHQFH

F /1P WG &LYIO6RFIHW 3 DUAFISDMRQ 1Q )$7) 3WRFHWHV +HJIKWQV WH 5ILVN RI

5H) X O D V2 R W\UDHF K

,QVLIHWW R ULIFFDLGADHUGV L F RBBWURG7) OXWXPYOOXDWOQRBQWRXQWU\
$0/ &)7 &3SURFHWKWDMAWHV X Q®WBH/G&)7 &3FPHDVXWHBRDRIWGHTXDWHO\
UHOHIFYWR® LHWMDO LW LHV

SHFRPPHQGDWLRQV

7 *RYHUQ DHEGWJI X O DMERQWAW L W XWVIL RXQADMIHTQ V &R QN G ALDWKL R Q
&6 2 W K U R X WKEGHKWX D DO X IFVALGRK)

7 1$1*2WRVWDBDQRSK UDW LRIGHPENHZBR)$7) 7THFK QL RV LQR X S
DWFRRUG L QQMQRIY H FSH@W IR UP

7 &62WRFWLYBOWLEQNIDPWHRBUG L @ B WHRQMWRWH VHRK\H UHIGN
HYLGHQFHSRN Y WBERIQMIIX W XDDOXDWLRQ

G .QRZGHHDSV LWKAKRH32 6HFWRQ GUHP L G H W L(YQ D PHHQ W QV K H
OXWXNYOOXDWLRQ

,QVLJKWOH &62V DUH QRZ DZDU 7R IDWHGIGHDURDLGEUOFDQW NQRZOH|
SHYMWUHIDWEQI 0 XWDO( YDODMRQ SUIRFHW FRP SIDQFH H SHABMRQY  GRFXP HQIMRQ
UHTXLUHPIQ@®WV HVNREEXD/U H DK HVID S@ L PALKMWH FW R B L\GALRVQ J D J H
PHDQLQDIQ®SRRHJD QL WIRH.RX@\D AR \
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5SHFRPPHQGDWLRQV

7 1$1*2 LGROODERUDYWMMREH VG FWR W BQW&H W DOEDERBOLW\ EXLOGLQ
LQLW LRQYSL YSHMR F H\BWUHFR P P H Q G DDMLAR PH G LDMWMF R P H

7 &62WIRQYHYWUHQJWRMBUQDEFRUG NBEISQWIULENQDJIJHPHQW
VIVWHBWHSDUBRWKR® OXDWLRQ

7 ' RQRY R SWRYIGH BUHMG VXSSRWIRU WIFKQEDO FDSDFIW EXI@IQ) DQG NQRZ BIGIH
GLVVHP LDIDMWIRED2VHFWR U

H5LVRI6GHEXULWL\DIMVBIHRQRQLVIRMBLOR R)7 )UDPARUNSM DL Q&MWL F
6SDFH

,QVLERW SDUDB\NLHWLHQRREW KWHW LV GE AR Q QW K)I3W S U H V \FDUH

W U L JUHHIX O B @ IORH D GW R XHHQ D F W R PQX\W WQ B @ W R R IGQ W H QEAXIVR Q V
KDUPPR®VHTXHREEHWL.ED FHWKRMOWHJIXDBOG )7 &3)UDPHZRIUWNWN
EHLDHDSRQWRRGWURY WUYR®LH W\

SHFRPPHQGDWLRQV
7 *RYHUQPHMRWR DG J LV QRD\MUYHD QRIBKQ V XWKRWZR WH Y LOBGEVU H

V X E M HRIRQHF® Y \RIQNHX O DWIKW PRIQ. J K A/S/CDAWY HV VP HQ W V
&62W@RRF X PB QK D O OLHIQVIWM CZKHHIG/ &)7 &3PDHDV XDUHHS S OLGH G
DP D Q QLH)LF R Q VZ VWi QAW D Q GRIBIREAW W L \MXHHLGRRFDVO

'RQRBERQV LSS R FWYWIED PR QLWRQBGY R FIDIER D& U H Y H QW HQ J
V HF X UL WRLPDARGR@MIX O DW LR Q

N¢

N¢

| 'LUAWQJD PHQ WL WE7)$V VWV R IWD&U L W (LFW B8R L QR\BIL Y 6.FOF MH
,QVLIKW XWXFDOXDSVIRF@BUR Y IDG/AWUD RHSREWRDIAWWRQJIDJH
GLUHFMWABY) DV VH YV VFOUW L DQOIDOUDWRIRRPPHQGDMWQE® HGLDWH
2 XWRP H ( HHPWYH HQJI DIHP HQWZ L@ UIHTXILH FRRUGIQDWG P HWDIIQ)  \MFKQIFDO
SUHSDUHGQBUWGHEDGHQRWKWHFWR U

5HFRPPHQGDWLRQ V
7 &62VWBUHSDRWBQJDJIHPHQDK VHV\ERERQ VR O LKGDLVG HRIBLES 2
RSHUDWDRIQNX DQEYSNROOHYV
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/IRFDOLVDBWWR®QGQ ODNLQJ

IURP SKHWRULF WR 5HDOL

3URJUMWDWX\GYQQFLRFDOLVOWRLED LQ
=LPEDEZH

6SRQVRUHG E\ %UXPOZDODWVRI¥SEHVYVYRFLDWLRQ

7KHVHVVISRIR Y LIBW & R U R DK L Q DRVWRKGRFD O LY DMQ@R@LPEDE ZH
IDFLO LEDWX\GH OHK@RV KHH F X WILYJH FWRRAE $3 *LGHRQNZL VWK H
&RR UG LIRERMPREWD BDHD L DRAKXHP D Q L VBB WILERED $JD YW KPHD LSUHVHQWDWLRQ
ZLWKRFXRQW GHQWSHUQUEWHQMRBYSORBUGP L BUQPF W XFH WK H
SDQHOGVFXWIRQ 5RVHZ MY . DMDQGH » ( [HPXWH ' IWHRARU <RXW ( P SRZ HIP HOWDQG
7UDQVIRURDYMM Q7 DQGD QJWIRRQRUH S UHVFKMHEEG X W'ILYHH F VRRIU

% 9% SDUWLFDSY®WHEO IWWVHPSKDVIWKEWLPRUHWHUQIWQRQDO
*RYHUQP RQWD®LV D W tRDWUWK L | WWRIZID O B ¥ IDAHEED L W L Y W1 IHA/F D Q W
FKD OO HCHMILIQ\ ED U U LIBBIY WLEROXEBG LIPBEVSRZHWPEDODRGHYV
SDUWQHDKKUBY2VGRPLQOMWH. VLRQ PRQMBLLHI X O B\@R UU R Q\PKHDQW
UHT X LHIMAH Q QYD J H PH.QWWO W H N H BSHEULW L R QD OROQ F H B R R\
GHOQLRVDR®D O LKDYWGSRIER JU QHFHV VLV BQYILQHGGHUVWDPRQ ® J
GHYHORSPH@Q\WHUYV

7K 15 D QBIOV F X \DV\L\RRDL V i & FSLFOLGD W R'WWIHD RID Z D U H QUHHV @ U\G K@K U P

ORF D O LDVFDR/IR MIFOV R QW KOHE VH @RI R P S U H K HEQ P EYDHE ZBIRRD O LV D W L R Q
VW U D &6 NKD @/L ZQ VOKR FORD L FZKM) H HIR UQ F O XS/OLYW L F L-SDWXILRL@ J
PDUJLQDRRAABQ LKDLYMM SUHV H QR R WAMR B[ SH U L HADAHRSKDVLVHG
7KHZB W O DRDIRW\ VW H PDWILEV | R WP DWUTRQ@ MR YPUWRFEH. O L RBXW VR Q H

W U D G LG\R.(REQUEEAG Y R F D RAW @V W D E O LR/IB® R B MAGMLYFH O R B H QW/R

DG G UBRFDOL R UWWSDHIV XALQU H V WIKIQFGNRESIN LRQE W U H Q J WKRHRDLAD J
FDSDFLWW.DBNVH K RDTRVUMR UHX VW D LIQDEHIH UEBYBEQWSPBEWIQF HV
=LPEDEZH

.H\S5HFRPPBOGDW DRO@W U DMFE V L J KIARW KoV VLR Q
D/HDGWHVKRQ&R RUG L Q P DROQM3IAHY LV W
,QVLIERRUGL @VGELHRRQLVLRQ PONRMMP DERPLQEWHRAG2VZLWHKRFDO

RUJDQLVRWLIREGH U U H S UHIGQ WIHMEYX LOQRF D O LV B WQ IRWENNQLVWLF
SDUWLFDSBWD R ORIRZQ H U B R U BWKSH R M MFFOAH
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SHFRPPHQGDWLRQYV

7 'RQRODWVGL*2VWRHVWUXRRNXGHODWRRABUQU OB AWR Q V XQWRIFD O
DFWROPFHDQL @IKQGD VIHYOMDGHUREBHSY

7 ,1*2VWE8U LR UKHH\DHE HR 10 RIFEUD D Q L VIDGWLRMBMPMLI®S OHP HQWDW LR G
DQBRQLWRQBYDOXPWYRMH\RPP ERIOQFOXVLRQ

E$SFFRXQW BERDL@N HH38S Z D UBSDMW K/HK DER P P X Q LAMY W@ H

L QVLIKRERXQWPEEBDWLYRYHOR SAHRIWDPBH@DGERVSURSRUWLRQDW
IRFXVRQGRQRRPSOLZQRAHQVXIOAPMEDRIQERZQZMFERXQWWRLOLW\
DIHAMG FRP P XQWAV ([ MM IHHGEDFN P HFKDQVP V DUH RIWQ SURMPAEDVHG DQG QRW
LQVWLWXWLRQDOLVHG

SHFRPPHQGDWLRQV

7 ,1*2VDQGRQRWWRQVW LW X®RRQDMEEF R X Q WILDLPCHARNIKBMQ W U H
FRPPXQHWGEDESD UW L FE S DRMIGEY. YS$ G R B BFQ\H V

7 IRFDEB2VDQ&%2WRWUHQFRRHARQDRMAR X Q WHERPWWEEQV X UH
FRPP X QR VW RIIPR J U DBRVIDINGP SOHPHQWDWLRQ

F&RPSOL DL VRNUH VSURSR U WEBRIQBWR F PQJDQLVDWLRQV
QVLIKSOLFBWBYBLIBIQBHYN DFRPSELDPHZRUNMIQV XD WV N V
EHLQWUDQV I\WBRIADEZ 2V UDW WHIVE D UBBQ\ORFPWID QL V DWW EARKCH/

L Q VW L WX WW RUBHITOX LMURIKBHW/K HEHP D QGNLQ IRERSE QO GBHQOLPLWLQJ
DXWRQRP\

SHFRPPHQGDWLRQ V
'RQRWDWGL*2VWR GRS WD UHGDQISVNR S R UWLDR®IDOWH B § § HR D WKW
UHFRJQRWVERQWBIQWBYSDFLWLHV

G )XQGLOXDODWWBRFDOLVBRRRIQVPWSHPDLQHDNHVSLWHUJILQJ
2SSRUWXQLWLH

,QVLIKWHOW[L E@IBEX O W LI XIDBURIR RUAG D Q L VIDMPLORGIW LWHHGBH FW L Q J
SHUVLYWSMD/R F D O LAVRPVP L RVP HQROVGL@W K D Q6D U J B WOKWD P H

WP H =IP EDEZHV GHYROMRQ DJHQGD DQG HYROIQI GRQRU SURWMAY SUHVHOWVHP HULQJ
RSSRUWKRRIRVRR FDEFARRSHUDWLRQ

SHFRPPHQGDWLRQV
7 'RQRUNRQ F U WADKYHR O XIPGIGX D QRUGAL\U KDL EDAHE X O W LI X i@ ISWMBR F D O
DFWRQW®W UHQWW KE® X H@RHR UG L Q Q@H RIQV L R Q VRIIDNFLH/J



WK 1*2 'LUHFWRUV 6XPPHU 5HWUHDW 5HSRUW

7 /RFD&B2VDQ@%2W R LYHUXDRIGIMRIXUENMQJIDJIMXBIULYDMAHVRU
SKLODQWRBGRSL YLIGWDAS SR B VFOGNOILOXHR SRVDWERQWQHUVKLS
VWUDWHJILHV

7 1$1*2 WRDFLOGWD@HIQXE DU W Q HWWKIDWEWH UEDHHR O X\W LRIQPY/G

SURPRWWHWD LOQREMSHYHORBERROMUDWLRQ
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'QRZOHGJH %ULGJLQJ + &\E

'DWD 3URWHFWLER® , WV
5HIJXODWLRQYV

7KHHIDO ,PSOLFDW I$FEQVN DR GHMIKMWD B LRQV RQ WK
1*2 6HFWRU

7KW HVVRRQKH E HUQ'® WU RW HFRWE R3® D L P MIRU L G\IKIHQ RZO H B S H
WK URXQ &DFMLKIB S UR Y L \RIVR KB¥ W L JK O L WKRNHP € U JER P S O L D IQ\FNHV
DQB[SODLKRRE2VFDBRPSDAWKKQWDDZKHWHVVEZRYDFLOLEAD@ HG
LQGHS HPRO\DXNDWIYXWJR N H UDRPR O KR VX OWD Q F\

"XULKBSUHVHQ WIHFRRLGRVQX & WIIK@W WHWD M W KUHD SG.IGI MWD VIRUP D W LR G
W K HOUHBI R W DFER®PIS CDHH JD@B W K EKD@ O HDQH FW& 62VHV SHF UBIODUGLQJ
GDWODLYBWHUVHDXQUELW W DKBW K Q SD FWHKEHS UR Y L RIVRKGHFIVK L O H
KLIKOLHPMIUQERBPSOLDQWMYSURY LUXHGDRE&HR Z62WDQOLWRHLU

L QW B Q\N & P WHCHD Z

7TRW KIDINW FWKEH3$ D QGVDW FR P S D @\H X0 DHYVIWRODBYQ HYK D P H ZIRWR Z

R UJD QL VEROGHOFRRNF VYWWRNGGKDGBWO®LPEDEZIHVGK UHFSWOLFDRUWLRQV
&62VEKHKQGHUYVAKWHEGH 2 W KR XFRE SO\ WKSH WQ SRV V IDESONAR R RV H
UHSRPVEPHHFWRRIMLOHLRORPSOLD QW

"X UL QX VVZROQ XOQG H U VIWKBDR\B S O LDIQNHEEH 3$ L XD RRAS W L R D O

B4 DOREQ DURQ \WDWFDUWHY VLI QEFDQWFRQVHTXHQFHY 1RU QRQ FRP STDQWRU DQVDMRQY
7KHUHI@R® FRPS®DDIQWWLDFMGDE Q HWLFRSRWVRAH® KBW&RQWUROOHU
2UJDQLVDRWE R RSH @D MIEHV W U MFRBIDRILW URKSNWU D W KREQRRVO V R

L Q W U RBIXIFRHOQ D 63 @D MRFIR X Q WIDRRIDELMQ VW L \E XIWOLRYGLYLG XD OV
UHVSRQREPWQGDQ@RYHUQDQFH

3DUWLFEZSD@MPL QRIWEHH J LV WQOLFRHIGH R BLQBIDUFK  E\

Z KL KU® O HM QWX IVEWM R U P DUHAL V VI HWKGR VW DO HFRPPXQLFDWLRG
5HJXO DIKRUKRRULMPEDEZR75$=,P SR UW IVGIWXON K R UBWAK L | WILRB
DZDUHQHV\8 KDWKRIX GIQ | R U F HSPKIIQID VLIQDOQEQHVVHBWLQ\
LQVSHFWQBQW DFGKHHW MQRFKBID Z K H U H IRWUAHW L FZ 1S QM MA@ G RB W

SUR D F/SISYUHRIDRRKPP SOLD Q FH  V WLLGHDRAMGB &R 0 IVMLEDIS GDW L Q J
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SROL PIQIBD V X WLKEIWI D Q L V B WD R\ DFHZQ WYKUHH J X O DUDRBIZ R U N

.H\5HFRP P® G D W DRY@W U DIVWFA V L J KIRWY K6V V L R Q

D & EHD Q® WIU RMMLIF®RPSOLDQFH
,QVLERPSOLDIQWKEH3S$ LD RRAS W L R WDAEH JOED L J DAKPRIQUUHYLOFD QW
FRQVHTXHRIRQY FRPROUDQWVDWLRQV

SHFRPPHQGDWLRQYV

7 2UJDQLVIDWMEH®BAGRBBURD FWSLSYHRWRRPSOLDQFH VWUG\WBWRBQLQ
V\VW HW VD LV XB G DB ROQL BLGHB/Q V X WLKRIWI D Q L V S WD R WOIAHN
| X (ZQ@ WYHUFH J X O DUMDRBIVZ R U N

7 2UJDQLVDWHERSYSRR'QWDURWHEMERI@2 D W KIHS S U R SQH. BWRH
RYHUVRPSOLDQBNLGIDWRYHUQDRQWWR/KGILPLWEBG LD'.DWD
3URWHENJ ERDBHK L URGD WWEB VLV

7 2UJDQLYV DWW BMERPS O H DHEDXW R P IDWER E M$FRM ¥ VI KRDQ D JHP HQ W

VI\VWWRQ VXL BQOBFF X WHWIS RY@BWBTXHVWV

ESHILVWUDWGR®ML YL PHQ H
JQVLIKWHJLVWUIOLER@HIGPRQHWDUFK E\ZKLBKIG OHNQWWW LHV
P X VEM R U P GO LV \& HWHKE WDU R W HFXWAL IRFRW KOAKW K R URRY K L | \MLROR)
DZDUHQHVVSKDMWL B QIR UF FSKHDY\E

5HFRPPHQGDWLRQ V

7 2UJDQLV QW HERRP SOLWKODZQ BH J WQUHH J L V WOUDGN. ERI QBVULRFIH V V
WRY R3.I6Q D ®\YEGH V W U WRKDIMR QWIRSHW DW LR QV
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(KHPDWLF "HHSRUXNHOWUHDP

RUN VWUHDP (PSRZH%GQDQBRE@X WKHQ5LIKW
RPHQ ZLWK 'LVDELOLWUHVDWQKURREK QLKAH 3UR
LQ =LPEDEZH

6SRQVRUHG E\ 6LIKWVDYHUV

&RQYHBWGIJKWVBYMEUNVEWKLYVVERERYDERBSH®MBYLGHQFH GULYHC
UH O H FRAQAREW CRALHD F O XIRIZRR® H R Q GL UZLWGK. V D E L% MPLEHD\VE Z KIH
GLVFXVVLRQ ZDV D ®@FKIRADHG ' LQDWKBLW)\ 3URWRFRO $'3 DQG LW\
UL J KW X D O QWO F O XGVH.WHHO R I KHS@WQEDR X\WHRWH W IO PR Q \ D Q UR P

W K8HH Q WRIBHK L O QU WIBY DELODWKAKLURRVDELRKWEBYRFDAWZRUN
=LPEDEZH DQG 6DPDQWKD 6LEDQGD $NSHHRVHWYWWLQ RWHKRFLEWLR
&DURIWK#D QGLFDI$H&2+ &R O O H FW KSAHDHN O WQVHBHG HULHQF H
SROLOVLDRWBLIKWY EGYRBYRQWHUEBRWMKMS SRUWBRQBWUNYVWHQW
JDSHWPHUJIWURFPLPEDE UID WL ORIV VEHR Q

3D Q H OOH B VOVWPKIBRIHD F O XR/ZIRIQV ZQWIKV D E L O WL HWIXQGDPHQWDO
K X P DUQL JKURR X QIGBI GX D QIRW\ GLVFULPQRPMH\RL ELOHMWQRZOHGJILQJ
W KIFR X Q G D WLRRIRHIMK$1 & RQ Y H QRVQYRKGFIL JKWNHUVRQWKVDELOLWLHV
81&53' WKWHVVIXR®HUV MRUBHEGE W® ORHVK$H3 DGRSWEG LQ
DGGUH$MLIGRID V¥R FLFOXE WHKRP@®R B QG H JDHD O T WHL Y F OKKIBUHP | X O

W U D G L SWLIRFEMEGE BA\KFR P S R X QYGHIBQ H U DIBLFHEWARPH Q Q G L UDLW K
GLVDE L=OLIPVE DHEUHD W L OR DAWEIR @D VZ L G HUGI\F RJQDLWBE BV L WILOHVWR QH
DQBVLJQRISR O L ARFEPION PHREWY WKGHL V F X WWL B D WAKMGERPPLWPHQW
K DVH W\R U D Q VOBRRDH L D WEBRAE UH K H@BIOHHP H W D MEE B FWR U V

'"HV S LWMKI-R O S BRR J UW YD QKIIQI K O LV K WHEIPBEMW ZHRRRPPLW PRQGW
SWAWH 5 LKW HQKUGHG 1Q WH $' 3 VXFK DV DFFHW \R HGXFDIRQ KHDGN VHYIFHV
UHSURGXRAIYH DQG P HQOKHDGK FDUH  SRONFDO SDWFISDIRQ  IQFOMYH JRYHUODGRH  DQG
HFRQRRISE R UW XUMHLPDXIQW Y HIQRB\O H P H QKVHY 6 V V IURHQ. Q | RW R BMIK H
SULQFRISQRW KILQUK RX WX VR Y lE H\R Q&K HW R D DI RQUKVY\ VW HPDW L F
PDLQVWURD PY D E IQFIOMMLRIOOW W L VB RW L RIQED W LIRQEI®! W V

7KK LVFX\SVLIRARPWEU R PS K DR Q\Q W H U V H F\R\VRIGEDRPNHQ EL UZD W K
GLVDE LDEMALLE W WHQRNGL VF UL P YQ B\W HHRY® 6 X \DLRER Y HE/XW\R K H
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FRQY H U JRIDHFGIGHIQG L V D EG DH MIFIRF) F HIUMRO X @G HFXBGHUWRL O LW\
DEX\LIQ QV W L WHMLVRQES® U V L V RIHRQUAHA\G H U L CBLWVIDRAVIRFSOR EW H G
RXWGDWE®GH Y H OH © \DFIF GWRYV V L VGHLYYLHE G @ X VEMWBW HGDWLR QD O

E X G JHOO R FORVQ®R\QZK HH O F KDENWOQ P W LRIQMIMOGH S V H WA W XGLQ D C
ED U UZHWND V& H Q W MIHEH U PR QH. QB X W R QIR@GL J Q L W \

3D QHOWLIVWRG FRY RU VD O LYDW BRIQILY CIDW MR GXKHY DE 6 /Y &

W KOHH Q W B D G WAR K L WKVFLFOOW U R Y L WLKRDONH Q D BAGKVHV H U L GRIARCPWIIQR Q
ZLWKQ\WDOD E L@ L WHIV. BE B R X Q WPIHEFLKIDLQAK KWV KSHU L RIRQYR QY
+XPDMQBHR S GH VKA ¥ WK HILHUF W\WHHH P DER ® V W LEDQ QRHIBZIBG HQ H V V
DQEDSDFLKW P SR UWOKFRIQ RIFEB R ZH U AFHHQMU H S U H @ 90U V KR
OQDQIRHE:'V ZDWWURBBOKD V LAMHBKKRIQ JR IMKLIWRP FKDULW\ EDVHG
DSSURMDRK. JKW YV HEDSRZHUPRGWD F R J (CLWHEGL WD IR LWUDK® VLWLRQ

7KWHVVERQFOXGWEW URRYBFW VRVQU H WWIIBW L OR BWBER QR Q O\
WKHIVWWR ZPHG QL FXKEQIRIPHVW L FDQAEPR Q H P H (P DBAHE R Q EN Q

W KBIF W ISYOHU W L F IRS ®:\WL FDQD OOH Y ROG/HFLVLRQ PYMUGIV W L@/ LR Q
RUJD QL VZDWLRIPNGR Q V XWHIS UHV H @VED'W L\R Bl Q D EJXHH) X LLAHF O X VLR Q
3HUVLVWSK@EXGJHWQEO XVQ R BF H\HMGEOERDAMIVRVHS VU W L A R OLDUADWK
ZL\VEBK VD E DDIOA P KW H IGW BVGZBIDKF J K O LD KW BIIBQW R UTLKNSLOHQIK O W K H U
FDOORMBNURSDHW QHENWEZEWV YW L WRKWIREWD URQBUJIJDQLVRWLRQV
3:'V WRPSURFHHVV IVXISSIRGR QJ WHRIPRKVROR P H V

.H\5HFRP P®IG D W DROGW U DIWFE V L J KIRW KBV V L R Q

D5DWLOF DM RRRAW W L FDWRIRW\S D FW

,QVLIKWOH PEDE D W L OR DWKHR Q FD\OD E BORWMARF R ¥ LIQBRWLWLFDO
FRPPLWPHKBVWE VHQAGRPHV W LEFQ @0 RIQ RHXDW LARBDMVYHVXQQ H G
OLPISUBE WR S DRIR P HIQE. WQVEKVDELOLWLHYV

SHFRPPHQGDWLRQ

7 TKHRYHUQRRHAW EDEWH URXJ KO L DPGI@KMO HDODR @ KBQ LV WHERKD G
XUJHGWRPMVWW RBIZVIHQ KD U P R @ HDHH J L V @ D WKBHDR W R/IRRQ P L Q D W H
GLVFULPBQRWRRYBQW ¥OH R U F H D EIOWMYV

E: RPIODQE.UDNVWIKVDELYDWERRPSRX GOREVWHE[FOXVLRQ
,QVLIRW H UV HEWLFRQ P GIQDRWERE HDQ GL UL WEK V D E MORMLLIKW HQ H G
ULVRIYLROH®@BRWEH U L OH WIDW VR RIRG X F D\ QBE U V L 8 W HIDEWW H Q
UHL QI EWEXVBG O VEVE DU R W HA WWRIPQMGD U PYRG QRO P V



WK 1*2 'LUHFWRUV 6XPPHU 5HWUHDW 5HSRUW

SHFRPPHQGDWLRQ

7 7TKWLQLWRWBPHRIDLERPPXQ&MDDOQGHGLX@WHUSHYWORSPHQW
L@ROODE R UWKIHRIL \RW HD MW BK L &IBUHY G D Q | R U F HOPIH@W L H V
VKRX\OGBUHQJIWRBBOQGLVDELOLW\ SHRWRIGMWELREQ LV@FOXGLQJ
V D I'HJ X DUDLRHIZ RAXNW U X B BRIWY LLFIEX EDZP UHGBPSDLIQV

F%XGWDDQEFRQRPULUFOXVBRGUHP LK FOXKRRO L WPWV
,QVLIRWGHTRRG/IBOWO R F DVWOR O MWFHFEWRFRQRREERUW X ®EMM HV
DV V L VGWHLYYLHHKQW U H S U H\DHSKSURYE®WS § D R W WERB K J L Q DUV R Q W K
'LVDE L GHW BHMWDSWROERPPLWPHQWYV

SHFRPPHQGDWLRQ

7 7TKHOLQLVRVL\QDQFFRQRPHN HORS PHMEAOY HVWPHRMR WIKRX O G
LQWURGLVAMELOLW\ BXESRWLQ Y HO ERE WIGIO/GR F DRVILROLW W LY H
GHYLAHYG [SDQ@FOXYQPH ALQBQWUHSUHOHRIUVEPBBEVIHWLQJ
ZRPHIQW®RXEWKWKVDELOLWLHYV

G([FOXVRMBQV IURMFLVLRINLQBDNG®\BROLFXWFRP H
,QVLIKWLWIHSBUHVH@WBBWYRQWEKVDELQI@WHFWLRQ PODREBVVHYV
SHUSHWXBMWHYQWR GHUPWRHNFWLYRBROYBRBSVYRJIUDRONWVHQGHG
WRGYDQBHOXVLRQ

SHFRPPHQGDWLRQ

7  3XEF IQAMAMRYY &62V DQG IQAMAIRYY R KLIKHU GDWIQ) VKRXG IQAMMRDOM
PHDQL DY LFRBD'WLR® QV X WHBIUHV H Q@YW RMD Y EKFWXUHV
SROEBRFH\DWQBURJUDEBRHWLIKQLOBUW QHUWLKID QLY RWHRYRQV
Z L WK D E L O23MLWRW U H Q D WKHH\QV LCH LICOWINGIU@IE) F O ¥XAVAXYFDWLR Q
VI\VWHPV

- RUNWDR M. PDJLQLQJ +XBRWMIFRDQGFRQFLOLDWPRRRELZM =
8QGUHVWD QGLDH WHKHV L W XWAKEWMERY W 1DW HRRID Q G
SHFRQFLOLRWRRQVERSRQVRUHG E\ + =LPEDEZH

7KV VHWIRQ FUMFD® H DP IQHG WH HYROIQ) @QGVFDSH R KXP DQ WKW SHDFH DQG
UHFRQFLOEDWERERD ORWIK@DSRHVKHD WL RBROGDEHQBEHFRQFLOLDWLRC
&RPPLVVLRIZ&FRQVWLWRWGRQ@HOXVVIRQYMWDPBGDLQVGHVSUHDG
SXEBRR FWWKG WV SLVMAMW D E O DMXEGEHHEW LRQV RWKH &RQVWLWXWLRQ
W KI5 &H [L WH.GV KR @/L Y WD IQQ R K O/HF RR GELWF\R UPHD Q G [5\W H W L FAXIOHD U O\

U H V R ORKKALLVRAGR. Q IVPOVX IFEKH XN X U D KDX@RBALISHRW W L Q G H SHRQEH. 6 WV
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3DUWLFUBDERWHEBULJSEQYRPRWHKLE5&D \DQ D W LARHIK® QWRBR P R W H
KHDOWQXW K MMX\ODIQRGH FR Q F LORDAWIWRKRGHR PP LV V HREOF W L Y IR V V

VHY HURR@M\V W UB\LSHLUG/ L KW BB W X G R I0Q WQ WHO | HAHDARH WL W XWLR QL
LQGHSHQRBHIXANRIQD W LRRX®IDU L X Q WH. RW B UQ W X\Y BQVUH US BHWDW LR (
LWWH Q XOUH® L P L MRID® R Z WRQURKSIR AN E8AK H VAHK D O O HRRIGIWH FW LY H O\
XQGHUPSREGRR O G HD@MH VW UL IRMRIFG L V V IDEEQ B O IPYHDW L Q J 1 X O
UHGUHVV

"HV S LWHKIHFRIQ V W UDADQMVAN Q R Z O MWK IHRG BIR R G DLADER R S H U DUMRIPR Q
VWDNHKRGEOMLBRQ®XOE Q D WLHRYHIOX WEHHG R Q V WW RBMGHHIP D QR
SHDPIQGHF R Q F LSOUPAHIVRAR YD VW B QD L QAKENFN GWREH VVYRRQIWH G
IRFXWRZDIGEHQWDOMWHURQBRKF S0 H P HEDWDKIAY KW RXKKFKL W L]HQV
LQVWLWXWEIRWYOFLAWN®GY D XXP DQLJKWRWHBWDRE E X DG QJ
UHFRQF LLAPL ISR \ R/Q1 B §&

.H\5HFRP P®IG D W DROGW U DIWFE V L J KURW KBV V L R Q

D,QVW LW XS JRRIDACR Z\LKDHS L LR W K1HB5 &

,QVLJIKW DSRMKIB5& PDQG IXWHUHDBDMG Q L GLRD/QWL. WO KR @D O
DG G UH$DRRIQ O ICFHDWA@UH V RO Y H & DIFEGI VP LI W b BDYCH Q XRIW U X W K
DFFRXQWDEEARQFLOLDWLRQ

SHFRPPHQGDWLRQV
7 TKHLPEDEZHPDRLIKARPPLVVERERVKRXEMHEWUDWHIWBEQOWKHQHG
DQBWL@WSEGLPDQVWLWBWRERPHQWRQDWHRQMR®SO DR Q® V
I D F L O LUAHBBW BEQAW KW L DHYEE 2 \D F W LIYHHSR F\W 6 ¥
7 &LYWROFLRWJID QL VR R RQWR XLAAV H © X E MIGFX F D RIGHR RV VKIXPD Q
ULJKQWW L\ &Y IRIQADHEPGHBAIRLWY L WIKWDHY W L W R & HRWY RLEB 5 &

E &RPPXQ LD \GIHD FEX L O ®LM\RRL D E@MWEBR L QW
,QVLJIKDWLRQDRPHOKY & D/PRDUHQV X I OWIRHEBN BMHYS URRWQDEFWV
VXWBIQDE®! SHDFH WHTXIHY GFD® RZQHG FXAMWD® JWRXQEHG VROMRQY DQFKRUHG DW

FRPPXQ@WHAH O

SHFRPPHQGDWLRQV

7 TKHRYHUQRHQWEDEWKURXHGHRD@W WKRNRGP FOSD F DWW H
VXSSRUWMDGMRQDO BDGHY \R IDFLMIW FRP P XQW GDBIXH DQG UMVRIDIYH MOANFH
S UR F H\B\DHIWV L RXROLLVWCR Q@ IVPOVAX KM XN X UD K X Q G L

7 &62WQMLWK RIPD® LVDKROR®RE SRRMP XQLVBHO B LW L\D WD WH V
SULR WDIRAREQIH U L RIED X B RBXWW D L @ ¥ B/ IHVRDIOKB YW HUYHQWLRQV
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F3UMIQWLIRIEDUODUQI56RD L:QHD N
,QVLIKRLWHRERUGLQPWR QRIPL Q VW L VDXOME DR G TXIDRWHH Q W DOVALR HX H
PHFK D Q LKVCPWHR Q W U LVE B MIHFGA) DYWHK K B Q H Y H QUHAMSHR QARR\Q OD.@ &/
KXPDQLJKWRODWLRQV

5HFRPPHQGDWLRQV

7 6WDWOH W LW XQWORGKBB 135 =(& =+5&DQ6*& VKRXMIWLWXWLRQDO
U H J XSUWDHY H Q &/[CD/DLRYGBIOHV IZRLWAPR/P P X Q IDVMBHMD G LOWLDRGHRG/G U H V V
HPHUJWEBODVERERMMFDODWLRQ

7 &62WKRXDBLORXMDWH VW BNHHDKSRIGRG H D RAPKIDWU H QU Y WD QL Q J
VI\VWIDRMEURPRWE Y LRFPOG@IWWR OXWLRQ

G/LPL®BNE O&RQ O QHAHQR U P BXOV W BFHNPH
,QVLIJRWOHYROWU XFR X ID/VQW® DB QIR U F HPBIY®BIME R QGHU UHBRUWLQJ
YLROD WH R/Q@\DYLIDRDRDYFH FORIVP SX QLG HUPBED®IBHFRQFLOLDWLR
HIRUW V

SHFRPPHQGDWLRQV
7 7KHXGLBHUY LEFRIPP LV \DLGRED Q L RWXN WR @ BD U O L D PSIQWDRIR X O G
VW UH QB W E® F DRV® R GDUR F H \D\SHS\FPIHE K D Q LDV@PIYF F HWMR X VW L F H
7 &62WKRM®MGERXWLPHIIOS R RW L @ O DWMERRREIARHD WDLFGHILIY W LW X W LR Q"
WWRX S SRYMG HQ FHDE B R M Q \DIERUOHLYRH\QR/D O R WLLARRGDH Q F H
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JRVWHULQJ 6WUDWHJILF 3D

([SORULQJ 1HZ )XQGLQJ OH
'RQRU 3ULRULWLHV DQG (
2SSRUWXOQLWLHYV )RU &62V

*UDQW OWUI/NBSKQGWDERIKVVLRQ

,OGHYHORSBERRQWKMSENGK LI WQRBDOR UG MAGIMOLDG LDLGRZD QG
DQQFUHBNSIGDR@®\R F D O LW)DWW RIQDIENFF R Q WD RIMAWEB R Y IDG H G
FULWQRYDHE HDWEEEDW QGHYHOR SPH@M) R G W U EWSHEH R G J HWK H
*UD QBN HIR/X Q G WIDEOBY DG X B E D FRIRIS HIL D O RIXGIRZEZNMVERL UH FW O\
H Q J DZ HW I DR)MN HIJQYED L@ V LLIXXMARU UM Q WUE D O HWH H YS QUR UDQVG H V
SDUEHYKIS P REDOMY 7KH GVFXWIRQ DIP HG \R HQKDQFH P XWDOXQGHIABQAQ! DIIQ
H[SHFWDWQBIJX &S 2 VZ LWSKU D FWIXEBO® RRKR ZW R W UDW HIR ¥ DW DR Q
WHP VHOHV IRU IXQAQ) 1Q D WSIGD HYRMQI HQYILRQP HQW 5 HSUHVHQEMYHY IURP V]
GHYHORSPH@\®BWW L FLLGBWHNG ILRE O X0G CHRHRJ RWKHOH JDRWR €

(8 WRLPEDEZH L DIHO X WJRBZLVWMHQFRUIHYHORSPIO@RRSHUDWLRQ
6'& 3HSXNXEKD]RQGYIGCD{URLKULVMIGIRQ PEDEZBIDG]ERYLQJL
|URWKSH) LW ID®/ LRIQYWHWORSBHIRINW D PPIM3 =L P EDEZRE HIUD/N X ZDR P

&R RSHUIRMLKIHY HORSRHPMU JLERIX QW BRBY( DQ GH U F IDIXPK X Z H
IURPDNRXQGDWPEQEZH

7K K8 RXW OLLV@R GW LFORAFG. W WHRDM\E D BAZ KIU RXK A D R X UR ™8 U R D F K
ZKLEKLQURIHYBKIQY W L VPX\WE R Q\D WAIE UR S DO QIEQ B'W L WEKIWOLHR Q V
DFNQRZO MWEWBLMBIL Y HD WL REDBDP X OW LI XQGE FIDIPIGDM[SHULHQFHG
DQQXBG XFWDE OVR [ L RDAHHRMO GLXRAQRO R B OMWKEHOHJIJDWDRRIQUPH G
LWAX S S RRI&G 2 VIR Y H U Q IDAFBIR FOKY HO R SXHOQUB Q MRDUWR Y F O X G H
DJULFXQ@RMAKHGHYP SR ZH U PIHRYW U Q WGIFH. O IHHEQXFFHD WRORVEKQ 6 X O W X U H
DOLJRHWKK(8 V*O R EADA HZ\DW U D WKH8 D O KR J K O L DKIMOH® H IV\KILQW
\RZ DG SUYDW VHRVRUY GUYHQ LQUDVWAKPXUH IQYHWR HONV - SDUNFXOW® 1Q FTP DM VP DWW
DIJULFXOW®HBAMNDMHUKRUWLFRQ® REHWW QD Q FAHS R UW CRM/$QV

XSFRP 1) IXQAQ) RSSRWNQUHY ZHH DQORXQRHG IQFOGQ) FDQW RQ DFFHW R MWFEH
WDQVSDUHQR  DFFRXQWVEIDN  JRYHUEDQRH DQG JHQGHU P ROWMUIRY  @NHG W IOMECDVREDO
FRPPLWPH@®YS UHY H QW KRH®D HJ BIWS R QV W KNBXWU L QRNLLYR.FD E N

JO R B\DODM@AESD O CRDP L Q G V K MWW Z DX R QWPY W D L ODHRRFARX\QWDELOLW!
GULBSHRJUDPPKIQ@OIFRXURGR2QIR[S OB H L ROP®EZ RQGRZV
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2DNRXQ G DMWIPEP EZWHHVHQWHYBQW PDNLRHZRQER O 0D E RRBW DR Q
DQFKRREBLOSURY S HURKIWYXIYQEHV L PR A PX\WQ L WAR VNS L P E D AH
VW UXFIVXRX@GWW U D & HO OFERP\P X QKLRVD M\ & H O O E HLIQFD XFAHL@W D O
KHDOWSRVW UHY SRYXISSFRRDW XDYWBKLOGUNRHFQBBGRXWKLOOV
GHYHOR DRHBMW UH S UH QRS SRIUSV QA INRED U J L Q DIQJIRMBEW H Q
H[F O XGHRE®D L Q VWSIHDIR D PPD PR X Q G DN [PREQ BZAHS K D V W] KIF\E H V V
WR(QGLYHODWLRQVHEHS \EFRO® D E RIUHDWZLRRIQNUGEHI H ULDDADR/K D Q

R S HOD OROQVA H\R @® D Q F X3S RWUKIVY V W L SWXWVRIRRW 1B BV V FW S R B DD\
VW UHQ J WHRQXID@IRM W D L Q QBHY LW LIHVQMKHG R S WE RPE D E ZH3W
OHUFIX@®OGHUVRRUFASR UWDIRFERSOLRQF B XGILERHQVHDILUHRPKIQ W V
IRX QG MWMRU H VL\QHAGH H\E\E R (GW 1L IOW D ® HFDLSDIFR R P P X Q IDWQIGH V
SURPRWQWH UPPFRBGBIRH O URKUD Q L VD XS REBMOOERYLQFOXGLQJ
W K U RMRIFKHQ @V H USSHMWBIR SPHQ W

&K UL VM IGEEQ P E D BZHHO H RQHWOGR QJ VW S QIGV QW KR X QWLD\F H

DQG LWV SDUWQHUVKLS EDVHG PRGHO IRF X V283 RRWHQ@G LV@ K LKROQ)]
ORF BQQWDKBG UR IVKKQ V W LIRUMERWK J K WGHLHGSYHWWREGMOLEHUDWHO\
DYRIFRW S H WLLWWHKR QR WIK® Q Q $DO VEQIBUHMNQ JERW ZBHQ PLOOLRQ
VXSSRWINDLOWRHGEL]BQGEDSD FRIWD FED U WIQHRD XGLL\BNI W L J D\ GR Q
DGPLQLVWUISRIUME D EYRED OXA\GW K B VINQER X W KHWLIGFIDI L RQ XYW H U
ZLWR U DR WAL KBHR X W KSH W IGEOF K BR U J D Q L WP\S K R @ DJHH[G EORHF D®IG\

IXQADIMQI P RGHY WDWSURUMYH SDWZHU SUHVHQFH  FRQM] \WDO UHVSROUYHQHW  DQG
VXVWDLQDELOLW\

&263(VKDUHWYSHULKNQYSIS R UMRFBE2VVLQFRPPHQFRHJUDW QR QV
=LPEDEZ® ZLWRK W URRRIXRFDSDRWIHQJWIHDUITERPSHWLWLRQ
 RUNL@GROODE R UWKIHRRE D E:2XP DRLIJKIVY )RUXPQBLWKVXSSRUW
&263(ODXQM¥HGDFLW\ VW URHDQNGNDKWAD U DIBGANHH 6 W IRQWD BEHHWHAQ W \
RQRUJDQLVDMUIWHOH FRARHPG U LV L&P42 VP RV W @\D U J L Q DIDULKY BI\G
&62VD QBLER D O L WHIRQ VW UBIW & RELA\HVE S U L R WIRQ FRNA/DX\B IS IRRUW
JUDVV URRBDW JL QDIDAWREE3(DQQRX QVFKDHY LWL ORRXANQDQFLDO
VXS SWRWEDG WLAR/Q JYVH B D U QVIHFXK @ VAV O WODQIERH V X OWKBGR\U W
WRG G UHD/S/D BDWVYHL QI RUFQH WHUPQ LVEBWMERQYB QH VYV

7KH'& KLIJKOL LMWK B P DRFAXR/QIRREH F X UKD O D QL J KROL P D W H
UHVLOEO®PRHUIQBL WIRFLHRWHUQXYEBUHJL BREW/ KHUIGEBQ V

6'& UHDIO WMARG P LW RBA WD O LDWIGT XBOU W Q HQ R WESDWQRYVWDEOLVK
D&62J U DIQAW W U K PHIGHY B | 7K JHQFO® YRS UH VMHGHWHASB RUW L Q J
&62\L §RFHRQW H WESHMVGIR B PG WL HIALQGP @ G D OWRH WWWHHIO RIF D O
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RUJDQLVBWLRQEH UV RMRKHPG R UWRIQ FIE X FLQJQH U VEMWDH QMW KHQLQJ
OLY H O LIKGR&KERP R WX \DW D LGHDYEOIR 8 K WFRW K V RDQIKO YO\AYGD SW LY H
SDUWQHUVKLSYV

81'3 =LPEDEZXWOILVEWRPBQGDWH/ HVLGH QW QER U N XU RKR K
OQDQPIQWRQ FIKYHEPEFKDQLWAWRJIUDPIREQIRHIXPDBHYHORSPHQW
DQBHOOEKHOQ ODVOK O X G REIXQ G * V X S SR, 19 WHIEQ GD O DIUQWHUYHQWLRQV
HQY L UR QP HRWHIRIVLARIHWH. O QB QRHH N R PR JH PHIQGW DQVIRUPDWLY |
JRYHUQDMHAMHZHHQDQG 81'3 WD UJIHMW RHIFHH CGRRISHS UR[LPDWH O\
86' ELOOLRQ ZLWK 86" PLOOLRQ IXQUKO G)KPREG PLXACHGL SBCALH3 S|
SDWKZDQWOXFOL@R¥URSRVYPO®HP HRMULWYQHBRRPXYARELOLVDWLRQ
LQLWLDWBMH\K QIiSB0WR U B D E R UPDIKIDRAING O D RHBWURQDQFLDO
PDQDJHPEQRFXUHRPEWL VQFHJI XD WEL®WUXVW EXLDGHQBO VR
HQFRXURBBHGBWRQYH\ARPPXQLW)\ JHGBWHDQIHDAKP XOWL VWDNHKROC
SODWIRQBMSORHB QD QPRGHONKG RPHWMYVRPREHRLOLVDWLRQ

7KIG LV F X VX URGXHU DFWIBF WX EG DQRPR Q RG\R P P BQ W DDBEX¥E FH V V

| D F WIRJUANDIS\S O L F D WD @ TYN HUW U H WKBBWQR U J D Q L VIDWWEEKRWG D F N
RIUHOHY BEREHF D XVKRYHUERRERPSOLDBFXLUH BB QW VXURXOE
LQFOXYRRBUQDQMHWIDIOF /Q B Q VW L WHOVS DEEQRIDIR R\E V H UWK B W
&62VRIWB® F X P HQWH FKD@ O HZGLEXN WW U X W BIL W IDADHYYW H U Q D O
ZHD N QH YV W\KWLKHF IR WAKRIOH V V DROGKR. JK O L BK\E B G FRIR/WLRQUDPPLQJ
D F U RVM D Q L VD@E@RER/X UHEHE RH WIMCHSIGR S R¥IDWBIR QRWL R WDLQNEL H V
Q D W LRRRFIPA. W P'HR@WR VU W L W HUKIBRWLED VW L WEMWQR DHQ GRROWD QIBV
HQFRXUBDHWKBQJDJHPEHDMNJURXYEDNEEFKHG FRIQE X O VE\MR R Q V
SURSRAXE®LVVRRQRQGUD ISKIL@D QWRUBRSNPEHQ®H W ZR DV IR
&62\ZHUH HQ VDINOGIGH U X WS 6 R UMGD@DLRADLINE B HIWEH P D WHBXF K

D\G UXYIRBGXEVWDBXYH. VD8 WHSD UHERXMM/QR Y DWBRQRS SOLFRIWLRQ
D U W LLGDAA B O @VIRQHKIF&HE PHIHFWLYHQH VYV

.H\5HFRP P® G D W DRY@W U DIVWFE V L J KINRW K&V V L R Q

D*UDGMW XLRH WV
,QVLOOWRUJIDQLVIDWRRESMXYDGQEIKWEDRNHOH Y B XEFH D XWKH \
RYHUEGRRERPSOLDBFXLUHBEQW VDXURXOOXYRRQUQDRQMHUQD O
UH O HFMQUEY WL VFRWD R QWO

5HFRPPHQGDWLRQV
7 &62\OHDGDWEUH YV SR Q WD OO RBAN W HG&R. GRWT X L U H PGIRAKG L Q J
V P DEOXBAU L & HRDIDL O V
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N¢

2UJDQLVQDWHBRRQ GXF®/I DV VHDDEHKRQWERXQW HDSG Y O

2 UDQVDIRQY QHHG R LQYHWVIQ GQDQRIDOP DQDI HP HQW SURFXUHP HQWFRP SCDQFH

VDIHIXD D@WUIXVW EXLOGLQJ

&62\Q HHGR H V H BBRFRKRVWKR U R X QKEO\WUGHYQLH WIK@EHE VLWWMYDWHJLHV
DQG SULRULWLHV DQG WR FOHDUO\ SRVLWLRQ WKHLU SURJUD
UHJLRRQOGOREIRPPLWP 86 2WP X VB/U R D F WDLOYLFAR F/IVWJU D WZH. ML K V
HYR O &RQRUWL R UQ DWL EFRRPIPQ. W PBIQEDR BEBIY H O R B/RIH@WE V

N¢

N¢

E'LYHVLOFRWXQQ LNMV
,QVLESE\WUHPR VWG R QK G MDKH UHEP\LWK BBW HYBH BPIERGH T XD W H
IXQGLRWKHQWHUYHQWLRQV

SHFRPPHQGDWLRQ
7 2UJDQLVIWRFR®VIORFBHQGUDSEKLQD QWEURISHPH@IHWZRUNLQJ
DPR@B2VIKHDHHR PRIWKHM GHUXREORVWE QLWLHYV

F&ROODERDDBRA®RWRUWEIBRDWKH
,QVLIKWUB XSOLRBWRRQD PIPHRWQRBRVWMDQLVDWLRQV

5SHFRPPHQGDWLRQV

7 2UJDQLYV MWHEH®BAGRBRO O D E PQHBWR DR/@ UDBISXUR D MKKHHE BIFIR U H
SUHIHWBHREOD @GXGS OLEQWHGBYHQWLRQV

7 &62VDUHQFRXUWRRE PQHW Z RUNNWW Z RW DWW D Q RW JD Q@R FAD O
SKLODQWXS RBRIBHHFWLYHO\

G'LILWQOQRYDWLRQ
,QVLIKW UN URZLUGHOH YR IGE B LLVOI® Y CHAVISRHE ZD WEKHHP H U J HRIF H
SUWLAPRUBOOSJHQFH

SHFRPPHQGDWLRQ

7 TKHUMQHHBOHGLFPWSDF LW\ EXNVYGR@R D U W LIOFW B O ®IQE Q FH
GLJLMFRDEHXVHBRP SURBEHIOFLHSQURJUDBAMLERQL W WL J
RYHBRDODQLYVBWILRYUPD QFH
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/IRRNISGEHDG 6XVWDLQLQJ

ORPHQWXP %H\RQG WKH 5

D\ RUZDBSSEHDWLRQ DR®WRI 7KDQNV

7 K LA/O R WLHD\JV LARFX VRHEB R Q V R O LNGHIUWM IOIF WILRRRQKUHH W DB BW D QVODWLQJ
W KHRQWRWLR GRE®©HW PHRMXY W DER®G G HF FW. ERIQR WKFHRQYHQLQJ

(P S KD \ZIDV8 O D RHYB KLHP S R U VRIPQR.I W IPLRPLHIYWXKRJ RPRIKU G LIGRIDVD IR G

XSV W UDWBIUMFQ H D QKR L @ XBIGRPRIQRIL WMIRF LERPWRBRYHUQPHQW
LQVWLVEXWHR®S P H QP BBW KD NHKROGHUYV

7KHFORWIHMVERRY IDER &S R U WHEHAMRBVHO HV V RRDW KD WKU ZD U G
DQBFNQRZOHERIYW UL RSW URVQV § B D QAPWEYF L O L BHDMHRFWRIHRIGHV
VKDUHGD QG X QJIDWLRAROGLREIRI®QGS1*2 %RDUKBPEHU
UHSUHVHQWLQJ &62 ORDGBHENRIB 6GEXWKHUQ@HFWRUIHRIWLGJ926 F
GHYHORSPHR\@HUVS HFWTR\ D P [7U B ISYLDHYI.U H V HROWWHLUQRI PCHIOMAK H
5HWUHDWRWLOBD ZNVGHOL YE\U BTG 2 % RDALGFBKDLU S HIUMRD UOH V
ODJRURG]H

6D Q GUDG H U VWRUPHEAR U WRIVGIFEHH FRARLQRHOD W\EW U D MRIJH\FH PISW DV L]L Q J

W KYHD ORIM K D UHHG H U L HIQFBR/O O HFMOLWYIBIP R @GBID UW L F B B EKQ WRVO LIJK W H G
W KDV V FR QW MORKHHU P NF U L WSLLRIDMRDKUR/S 1D F F R X Q W D @ BRIEWDXO/ W L F H

HV SHF L RQM\S LKEYAR O RISGIU DAQ QLU R G612 @M UKHQ F R X UWRHPE U D F H
LQQRYFWDRSERBPP X QHV\L O DRGFHWK BIHQENVSXWBERQVWUDLQWYV
D QRBW KD O O FB@IHWL FZ IS DU V QRAM IGH J HOOAWWGR H | HID@S[ S D ©1GY L F

V'S D K U RIXXINKW DOL@YHFEF PR © O D E FOWIB® U R QH ZH.@\R WR P P X Q IDWIGH V
UHJXODWRUYV

'HYHORSSBQWQHBYHVE\QUWWEHQUH & HRWHGRP SR UVWRNXSISRUWLQJ
&62W®D Y L FIXW B YMW U H QD WKRHQQ WIDEE[C IO \W i) D VGO L BVRPHYY W D L Q
LPSDFE@QCGHOHYDRIEH VFXVIVARM SKD V X|®IGH UV WDQ@ERQWH[WXDOL]LQ.
WUDQVERWKAMRIUGIDQLVDYBRKEYRDEHBWREHW NGB PHUILQJ

FKD OO HD@BSS R UW XB@IUWMLHY B DEMPL QRSIWEVHH F W R UJ Z VSRV HEG
VKULQNDRGIMH S R U WRIJGIFVH. O XIQIF®IIQWIKHH HAGRY RIIRG/ WH UL Q J
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GHSHQGHFKVIL@QUWRHIDRS R ZH UP B @XW W D FRPPXID L WQ IOWMIGDWLY HV

*RYHUQPSHUN SHFWHIYHE\®U 7LUL YRIYLKOL KKHD® RHFRQVWUXFWLYH
HQJDJH FEHHQWE B BIZAD QIGH J X O DWRIUYL VW\@ B R X UDRI PSSO LDLQMKL VWL Q J

O D DWGH J X O DUDRPW\Z FEIRMOVO D ERQ B'W UR ¥ RIEQ B KMIDAO HQIMHRKHY R |
GLDORJXH SODW | RUWPNERVGUF EHOXODWRU™ WR UHVROYH LVVXHV ZL
HIHFWLY HQHNVYLYDHDL O UPKHR Y HU Q P FR WPV W RHRYX W O GO RPLV H V
ZHOFRRIBBVVXSSRUWS OHPHORLMDLRBPW U H WKHERQ O IQFHW B W LY H O\
LPSDPRVO QHEREMXQLWLHYV

7KWHVVERQFOXGWER OO HFONRE B2 WRPEUDRHQRY DFER®QWDELOLW
DQEBROLGDHLERQW L RILVWEQOGHDURW KAR P P X Q LWWLNAWU Y K H
VHVVURDRIO WALHBRHS$ 1 * 2D \DF R Q Y HDQIBR Q Q HIRWRMH FWWRGHUVFRULQJ
W K®H HIR B R O O HFRWLSYRQ MLIB G ¥ DWW F L 9IS D FGIH Y H O R SFRHDDFR Q G
IOAMMRCDO UMMOHQRH ,WDOR KLUIKOIK\WMG WH YDOH R VRIEDUW \VKDUHG GDWIQI DG
DFFRXQWID®DYLWDIDAML Q FUH D ¥R®B@RFH U DMQ QLU R Q7TAHHQMW V L R Q
FRQFOXGHG ZLWK H[SUHVVLRQV RI DSSUHFLDWLRQ WR VSHDNHU"

IRU WHU FROUEXWRQY WHDIOP IQ) D VKDUHG FRP P W HOMR VXWBIQIQ)  HQJ DI HP HQW
VWUHQJWRRQ GQ DO UR QPGIEFHVR V@&UHH W UHD W



WK 1$1%3DQXDO $ZRUG YV

SUHVHQWDWLRQ &HUHPROQ

&EHOEHUDWLQJ ,QQRYDWER® G([PSDFW

7KH WEK$1*2$QQXD'@ $ZDUBGVHVHQWEBWHRROWH®® 1RYHPEHU
DWKHUEDQIHVWARWH®DVYLQERLQ M RIHWKWUOFLBWD GHUV
GHY HOR SHHMWAFRWS R D BW RUQ/E& W K\HWD N H K RVGRGHHOUHVE I IFM B O H Q F H
UHV L O LCHQEHS DEMW KLL® ED E ZAH. YWLROF L MWK WKW FHUHPROFRJIQLVHG
RXW VW RYGDQLV DW D@ &DUWYHKOWP R Q VWARPW HE FVHRXW D Q
WKW JHQGHU HTXDDW FRP P XQW GHYHBSP HQW GVDEIMN WKW DFFRXQIELDN \ RXK
HPSRZHUPKEWY WD IGHYEHIO-RR SPHQW

$QGARGJIKRYVWHGHUHPBQSUR Y IS&HRGH V Y D R RO IOWKDINRLRIBKRHX M/Q W
ZKLOHUQBOBIG QW HUWRHYWHURE YKL EUD QEM QSHUIRUP W@ B MW
HQ K D QWHBH O H E UDWHRRM S K MSIHRWY KRISHQ SQRFHHGUQ@FVRQDOG
/HZ D Q LENRDX W (D V8V U L'E D H FRFFER X Q W/DEGHION YCHUGIGS L U DB GRGI D U
KLJKO LYK DU H D F K Q OO\HRSH QDMQYQLU R QIPFHEGN L WIRF LBIMD GH UV
GXUMMNHDYHHP SKD VIMWKHIG FR/INK QGERWM ERP SO LDIFXHLUHPE QW V
W KFHR Q W LMGKNUH. GRALLQALSD R 6 20 HD G HDQREESUDWLRQV

'"UDZLQWREH VH IFIRFXG X EWSHF G R X Q WIDERQRWAD QL VWY RQDQDELOLW\
/HZ D Q DNRDWHIGD WH U FRIQXW Y HR H GD Q L VIDQAGLLRF@WIHEE R X Q BEWD E O H
WRRQWROKHDWLQZKLOISHUFHIQIR X @ FHIGU \D B RYW LW XUHV XOWLQJ

L @ KK V S H QRARRP X BLUR\ U D DRMMC-R R M RERUWR PH 2 VWBHPEH UV

"HV S LWKHHRKD O O HQHE 196 H U V IRKBIED AX.GRIWH.QUHL WWR/ UDQVIRUPDWLY |
OHDGHUWRLYSD QWL ALROIYW M O GEH\GH DV RQW KIDOW K W XHKF W\R U

FX U U HHJ ®/HU L H QFALQIW H DV R WU LY BIGOVMKHIDS H F W B/GE OWLPDWH O\
FRPWR® QG

"X UL Q/KHZ D UGH/J P H QS *2 UH F R J QHL\FHH® OHRUARIMHY HW RBP DWH B V
7KHXPDRLJIKWYVHQ GRHW Kl D&Z D UZDVZR E\=LPEDEDHE\HURYXP D Q
5LIJKWY+5 ZLWHKPEDEZHP DL JIKBAW R F L DMLIPBQJI KWHWF H L WIKGIL V W
UXQQHIRXBWKRIQQ GHWX D GZWW® Y ZD U GHRE P H @ /D G HIR\WU
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/JHDGHUN@BBOLWERD® HGFH ZKLORPHR&RP P X Q LMPLHHVIDN® K H
OUUMNQQHTKKBRPPXQHWHOR S$ADQME QWD P LD 6&D U 170 X V)B& 7
=LPEDEZHWRSHRLLG¥LP E D EZBP HGJVWQ Q H UKX¥SEV D E I5Q I KD U G
ZDY R @\WKIHD W L R QWROF L B WR RIQH VRWHEHD URHW KHD Q GLF D $ $ 61852 +

DQW KM GHUDRVURIQ QLVRMLNRIBBHRBSIOFHLPEDE YH 3= UHFH IWKIE

O UV WQ Q HZ B SB® G MMK(IR S R Z HRIKW[HE HO O HDIFHES R Q V FEV:H/G $
$1ULRMKEW X GHDVBRXWRUNIRQUHSURG X AW GWW L7ZRQP 6 % : +$7

HP HUJH® KH Q QHUWARX QQH Q &K U L VAW VIRE L DAO KB QL P E D AW KOHU V W
UXQQHUKIB*2 &RPPXQLFRMWREHDHZDUBDVWZDUGMBUDQVSDUHQF\
,QWHUQBMPIEFDEZ®: ZKLWKHPEDBXYNRFLRWRRPXBDMERDWLRQV
=$&5$6ZDWHFRJQDVHEUWQ QH YRS KH 2 'LUHFRIRKHH DSZD UG
OXFKDQ\®\QOVEXRDPX[HFXWLYHFRWRKBHH O +H®BEORSPRIMQEDWLRQ
HPHUJHG DV WKRCOQRDH® E\ -RKQ OXFKHQMH ([HFXWLYH 'LUHFWTF
JRXQGDWYRQUWQQHDQW 'RQDIREDLZ[MFXWLYHFRHFRIU Q WHIGG V

: HOIRUBDQLVDWHRRDQ QHUKKSQRU 'HYHORSPWRAMKH DIZ D U G
ZDZRE\WKHOHJDRMWKM®URSHBRQRWRLPEDEZHWMKGEZLVYV $JHROUF\
'HYHORSPBAQRRSHUDQY&RQLVHLGRQ P EDBZH RJ QDL WHEG YWEHFRQG
UXQQHUMXSHFWHRKWVWDIIGEES$RUSZIDQID W ZD U GHRR PP X QLW \
3RGAXP ZMW 0 DIDPED 1HERWN DV \WH GUMWIXQQHUXS ZKIB \WH &RSRUIDWM 6 RFIDO

5HV SR Q V L&HAEJ LAW\O O BZDFUZD Z R @ \W KIND U D G PR XBL WWKRHD BX W X D O
)R X Q G DWMHARQW KRV X\Q Q HOZ B B G

7KH FHHP RQ. VXFFHWIX® WHDIOP HG WH P SRUBQFH Rl WHFRIQMQJ H FHGIQFH
DFFRXQW D BIGHW\O ZH @ RMKIFL Y\LROF L MW F WA QM L Q | RUFL'QJIV

FRP P W HQMR SURP R P SDRMKOBIDGHUKIS VWRQJ SDUGHUKISV DQG VXABQDE®!
GHYHORB®@H®BAD E ZH
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SFNQRZOHGJHPHQW RI1 3DU

6SRQVRUYV

1$1*2 HIWHQ®MLQFHUBWLWRBEHVWHHSBGW QBG\S RQ VIRRUWK H L U
LQYDOXXEGREPDNLYKHWK *2 'LUHFV8R B R HIHW UBIDXF F HYRX U
FRPPLWPRKGWQH U ZWILWY VW U X PGQW B GLKGH O L R DBPH D Q L QIQXGO
LP S D FMISHOU L HRDFRBIO UW L FL 'S D Q WR/XWiXKSLSARMKEMK P P HBUH W UIRDW H U H G
NQRZONMEBDHVYUHQJW KW FENHQ K D QFFRIGE0 D E R B D RIMKRIQV IRF L H W \
VHFW@&UPEDEYQIEH\RQXBXEDUWQ FRDKALISY R A SR Z&62 W RDYLJIDWH
HYROFKQ® O HURPR YHO XIVQ BRQ W UHIIE ¥ W BY@IIDW LRDHO R S HH Q W
GHH®G'S UHFREMHG L F /EG R Q QBYIQEJUIDGGM V L BILVIRGM H W \

N OF Yo,

GVS\A "o?vo
15<2

P

7UDQVIREPU\QEDQVIRUPLQJ =LPEDEZH

KTONAL 4
A\ So,
SNoy 1y
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. HSUH 1%$1*2

2YHUYLHZ

7KHDWLBROWDWROFLRIWVR® @R Y H U QPBHIDD © DIVE L R KRH O PLR@X Q W D U \
FRRUGLERWGRIQHILVWRQH®YHUQRPH QML DWRR Q@K KBLLY HU V L W\
RSHUDMBL@EDEZH *2 L WHJIL VD MG H GY ZROK QWD D\Q L V B S2DRAG H U

WKH 39PW &KDSWHU > @ ,WLVDOQRQ SDUWLVDQ QRQ SUROW
RUJD QL \PIDW IGROW RS U H Q YWKKIRIIQR K. * 2 V | R W KB-H W W H R FVEK®IMR SLaH
=LPEDEZH

1$1*2 ZDVRXQGHG DWZHOIRWHD Q L \XINGIRKBID P R IWKEFR XWKH U Q
5KRGH&RBPQRERFI6MY YLEBH&Y66SUHGRPLIRWRWDBO IBUBDQLVDWLRQV
1$1* 2 ZDV IRP DO UWHIMMHG 1Q IRBZIQ) WH SURP XODWRQ Rl \WH : HIDUH
2UJDQLVEBMA®RQVODWHDQVIRQWHEN 2$FWQ 3RVW LQGHSIH®WGHQFH
W K HZWDHDJ U D GIX@U H.IWKEHX P ERIIU* 2 VR SH U DMV@IL@ E D EZBIUWLFXODU O\
L QV Kb X UIDWDH IDVQ GV K XWKRIU JD Q L VADMU R Q D PHR® X Q WIDID QL VIOLWPLRQV
&RPPXQIQMWHU SIPLEH7KIRUJDQLYZDWHR® P HGH D OW WHRKIFD WLR QD O
$VVRFLRWR®&QRY HU QPHIDVQD & DIVE Il R/ X WRH R J U D SH[ISFODQODLR®
DZLGPAMPEHUERVS$RZLWKHDRWH[LVW B QKH Y LOHDYIMWWS HU L HQ FH
1*2 FRRUGLQIBWLRPRQW LQEHD P ELW DRXN®YW E URD GMAD O XH
SURSRWRPRPEHUVRLEQWRMWXSWRIHFHPEHU 1$1*2KDBWRWDO
PHPEH U \EDLVRI 1*2VDFURMW EDEZHWHK P EH U \GKILSZQR B9 2 V
7UXVIVQEBRPPROQ Z8 QL Y H U IMNKIHW HZ H UDHF WILQY H

1$1*2 RSHUDDWURKQGE\GW R Q VW LN \E K\RK@X S U HRFSHH U D V& REEQ(P & Q W
W KIDRWY H WQRR Q GRIAMWMLIS 1*2 VHF U H VERDIWINRWSH P E H UK/HE R D KB OVB K/ H
RYHUVUWRRWHWKKQFWDRRGQGFWLYRINWIKHY 7TKHERDBBPEHDWHOHFWHG
HYHWXUHBGWXUD@JIOHFMLONEBIQHOBBWI$00 $GPLQLVWUDIW2 Y HO\
LGHFHQW W Q @RBHG L RO O P KPR\ U G MOKDHA\M L YRIWVKIH ¥V L @ Q\CH Q
SURYLREHNEDEZRJ QL \RMXAL Y H RWPIHP\E H U \PKHLPSE HIVWAHO X V W.IQWWHRG
WK H P WR\RROLLDHWHKC B U R J U D PIRRIFMOMFG 1$IJ WY §&X O W&KULHD G U H Q



WK 1*2 'LUHFWRUV 6XPPHU 5HWUHDW 5HSRUW

'LVDEL@ERWQR PAHD OAMXP DRLIKWXPD QLWMOD®QE YLURQPRBMQ
DQERXWI$1*2 LWHVSR QNRIXEXLH\ IMKHYBPIU LRHFWERB Y H D WS QB IHRW
FROODE RYUDWIR@NQRZO HHGBKD QB MW XX S FOUQMY KBIHY HORSRAH QW
FRPP FE® BWD FWILKRHM * 2, Q VW L WRWLRIDXIU M BB OR Z

' KDWJLYWBXSPELWLRQ
2XOLVVLRYWUHQUMEHE N GRRR UG MWXKDHRVRNL * 2 VL @ L P E D BAZKU R X J K
FUHDWISDBPRSURPRQH W Z RGN ID@IFDIEHQ J D J H RAHRIVD BAKHK O O OFPIH Q W
PHPEHYMW LRQBLVVLRQYV

2XWLVLRS URDFMRPHX QRIWV\2VUHV SR OQVQLERIPPLWWRHGXVWDLQDEOH
GHYHORSPHHEBEWD CBHR SIOHL PED EZ G G KIEK @® D O L \RDKMXHRCIPL JK W V
GHPRFURRIRYHUQDQ&ERY HLUAWMHYLDWLRQ
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7R SURPRWH FRRUGLQDWH DQG RUJDQLVH
DQG FRQWULEXWLRQ RI 1*2V LQ =LPEDEZH
GHYHORSPHQW GLVFRXUVH RI =LPEDEZH

/R SURPRWH DQG IDFLOLWDWH WKH FROOH|

2% U LQWHUDFWLRQ FRQVXOWDWLRQ DQG H[FK
DQG H[SHULHQFH ZLWK DQG DPRQJ 1*2V RS

7R FUHDWH DQ HQDEOLQJ DQG FRQGXFLYH
HQYLURQPHQW IRU 1*2V QHFHVVDU\ LQ HQV
LQGHSHQGHQFH LPSURYBPG® FX&®& Q WHE WOR
LQVWLWXWLRQDO PDQGDWHYV

7R FUHDWH DQG LGHQWLI\ RSSRUWXQLWLH\
WKHLU YLVLRQV DQG PLVVLRQV DW WKH VD
PHPEHBDSDFLWLHY UHVRXUFHV DQG V\QH

2XQ2UJDQLVDYDLARGD O
/($'(5 6+,3: HSUDFWKBMHSUHDFKPRGRADRUMRPSRZH2VLQ
=LPEDEAMHW W HQRIS ODHD GHD Y B IWD Q GORIEM QL VB QR QBPH QW
DQERYHUQDQFH
0(0%(5&(175&7<:LWKRMMWPEHWKHWHR $1*2 KHQ RZHHY D OKKHH U\
P HP EHU RUDQVDMRQ ZH KDYH DQG WHIU SDWFLSDMRQ DV \WH EDFNERCH Rl DO RXU
SURJUDPPHQ I HAYKIIMW K U RXK K\PK®MY HOR B PID G WHRVR PP X Q LW L H V
=LPEDEZH
,17(*57<: HD UBIUPH O L HXQHQUAVHB \DIEW GE \QVKKH. J K H VWK I/ MCDOQ GRO U G V
WUDQV S DB HARXQ WDEEOLWHNY SHFW
121',6&85,0,1%,21: HEHOLIHY®GH V SW R L Q FR $10 X MVQ\F O XVQ R Q
QRQ GLVFULPHIQUFR PR QWARRIGNZ QW ISE UV RQW KGRDWF U L P VD W LR Q
SURPR®IS HQH P R F UDQGLHY H O RISAHED E 2HORQL H W \
&2/1/$%2%7,21$1" &2 &5($7,212X VW U D BHUWR BS % K REFEGR R X U
NHD VV H WY D OXGIR VBB UW Q HQ WM KIZFBUNBAV U D HW KBI@ DW LR QVKL S\
Z W UHBIYDQWGHYHBSP HOAMBNHKRGHY P HP EHU RUDQVDWRQY  DQG JIDWARRW
FRPPXQLWLHYV
(1*$*(0(17 : HEHOLH® BD JH PLHRMU L WLFDERIA U L WAIRFR@YCH UVDWLR QV
SROLEOXHENUAERPBRQRXNDGGQGERDVH QW HHWRR FUHDWH
W KGH Y H O RISFHE®D E 2\HORQ. BMD\D U S LRI b
',9(56,7<2XZLGRH P E H U WKIOSHEEXNAX V W DEIQGUGR G H Y H O R §/ P @A\R U
W KHDRAE U DB @R Q Y H WIMFHVX QWUVWRFLR FXGQ WHKWWDION \
,11287,21: HFRQV W B [/0GRWH D ED YW R W UH Q IW2WRB HUDMQ Q J
=L P EDEZHD UDJ LIDGIGH V S R QWRLKFHK D Q JQ BHBR XWWW DNHKROGHU YV
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3XEOLGKH 1$1*2

&RPPXQLFDWLRQ ,QIRVPPMAIRQ 'BIYE 9
OF*RZDQ 5RDG OLOWRQ 3DUN

+DUDUH =LPEDEZH

LQIR#QDQJR]LP RUJ
ZZZQDQJR]JLP RUJ

k 1$1*2 =LPEDEDI@ XD U\
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