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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

/| HW W HUR P
WKHSLWRU

'"HD BHD GWHV

HOFRPRISBULOHGLWMRKR)$1*2'HYHORSPBWBWKZVOHRWWHU
D QH G L WMKROGMO HEFRWWIKKYH. E U IDQ@QFA K4HJ JH QRKGMWO OIHPEDEZH V
] FLYR® LMHRP\HQW

7 K LW/G L W DR QULVIA R WLKIDBW W HFH O H BAJKDAS SR L Q WR M@MF X WLYHFWR U
0 U (U Q HIMWP DA W K(HH F X WELR/FHP L WRWAHKBHR X W KSHI U IGERX QRILO2V 6$ |
&1*2 + DSURKIGOHVMRRRIH 2D QIRYL P ED E EFH WRF LRIG YUH J L QDA H

 HUHO RER/X BD UW Q HZUL WHEL&S5 $ 6. F H O H E UFDRV/P IPQX QUL IVGHL [FE H O OIHQ F H
% X O D Z D QRB QV KAR Q W LIQPYSHDEFMY K7B OMNER XBH J X O D @/ IRW LZIKW EKHORD R Z

G L U VPSS \R WKLHHG L V WRUFDWWLLRRU J D Q L VIDQWRYRURWY VE8 Y VER/GIVV LR Q
\WDWGED®I XH EHEHHQ FIYIOVRAHW DQG BHIXDWRY SURGXFHY UHDOUHVXWV  %H RQG \WH
FHOHE UDWH& QW OR/@ H DARQ H B EROX YPHR P H ©MP E D EYQHG W \L 19O |

7KHRQVW LI¢PX\Q GPP@QIRO KDWPHU IOV LIQL PRRPQMY@LPEDB/ZH -
RQJRIE®RD VW L VD)XQWB HP@F ODWRIEFH VWM IX@JG D P HTQ\M B /D R R R/Z
DQ&\ ZKR PNV KBX OFRY H U QUKEHR X QWAH HF X VDIQYBHH L Q V W L W X \R KIRMG V/
GHWHUPKQERQVWLWKWHRYBEBWEGHFWRBUDQJHRWEBAUWRD G H U
|UD P H ZRWINI KMV W L VDXQEBE R R X Q WIDW WHKQMVIQFEQ H D MRLFRXVQHRBAD O \

R QW KFHR Q WRHIY WSHU R SR PIIEQ G P HEQXIVD \RROW KHHQ Y L U R @ BZHKQ VKX E O L F

HQJDJHRMIDNIQDF H

&RQFHKRQYEHHQRWIHBDULRXYUWHUDUGKBURDEEGUPBWWHURXQGLQJ
GLVFXVR @BO\VZLWHK S FOUEM U F H SIMRLRRREFR Q WWXWIMH VWKIQG LY LG XD OV
D QIGQ V W L W XS LHR/E/AL IQUR IGFLDYGH UYJIHHQRVD I D FKAH L J K WWHHIGHVG. WU M VWX U H

R DX WLW® IS DW W L F 7XKBIWHR® P KPWAR Q W U MERWVGHIE O H F W QRIQH/

T X D GRUML\WY\LE D IBHK U MQKBHR Q V X O SUDRAFLEREE KHH{ W FQRN L FHKQ J D J H FLWQ W

| UH HHQ@\D E D@ G D F W QF3H U V FRKUR © R U WRIHQ@FHX WALKGEIR\Q V W L W XWWRLURRD D O
SURFHDVMRQ G X EQMIEQ QMK HIX RS ERISUH VY QR Q XS\DLIWMLFLSDWLR C
D QWS KDHE L R EWW LWHRQV DIHW KRERIM Q GRRQVWUDLQW

2QD QR WKIR@ WP E D ELARX U U IXQMEBI\U JR)LL@D Q § ELVAR @ NR U F h57)
0OXWXDPDO X O WHLLRFQ \DH 4 J R W RXWH U QIDWWLHRAQYIR®! R IV KFHR X QRADUQD J H V
U L VUNHVO DMARR Q KD\D X Q G BIQWEBQ D Q RIMDHU U R K LMY L J Q L XMW WDNLQJ
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

| RW KEHR X Q IVQUBL Y IRT LKHIW'G L UV BEMQAIR X W F RDHR R XFUR Q W LRRKQ PH U Q V
LWKPH.VDSSORABAMERPRP P HQ G DAKILEBK HRRRUPS O H P HIQDAEHHGI Q

X V HIGR W KFHRX Q WAURL X WIV[LFIM V VLY VW U RFIVR @ CB\B R ODVQ L V O QUG W & M
JXLRHOQDQBLBOQDJIHPHKIW2 LD FW LI ®.DD JIHWE KSWR F ARQ V XKD W
=LPEDEZH VS RW RHHY D O X VW IURI@® J &/HKH. QWO R HRLYDH® VZ LW R X W
VKULQMNKBD FRIEL WIRF LWRS H U DXVWAN ZFR DDVGIRVER Q BLEXMW KLHYLQJ
ERWHK T X GUH\L EHIRMWYBLILODQFH

: HDUMOFRQWLWRXJRWKKROHUDW LR @INIRYISW HR G P$HRW

7 K 10 DIZR QV KER R NEXKZAL W KIFDY MAWBAMHDED @ B H G D SWLRFH GIXQBHI X ODW LR Q V
LPSOHPHQWHPWILR¥ R Q V DOEIQEWUMBD@RUJDQLVEWHBYEOLFO\
DY D L OUHEIOX | COWRIRIEAX U H D X DU B MAMFK B UZK DDAD CRRIZI D Q L VIIRA.RQ V
FRPSDORSHUDWHR QO GHGQEHR ZLODI HV XIQQMKDRNLNE R Q H

: HDO¥RUQ PSR UMDIM@FWERPEDEZH BQLYHYUNWDIOSEYEBBRFHVV
L\RSH@®BLWIRFLUXEPLVVZRWKE HDGALQHX O\ %HJIJBQHSDQRQJ
$GGLWLRDBRXIWD OHQRIKW 1$1*2$QQXMHILRDRQ[SFOQG QWHU
6 F K RRIOK H ANCH H BG D WDHXGH Q X H V

7KH FRPPRQ WKUHDG UXQQLQJ WKURXJK WKLV HGLWLRQ LV VLPS
FRQV W L WBXVE DRAGIDVOH U Q BWRLR QBWRR B VR/WY J X O BB DI H P HIQW. O
VRFLHWHY HQFGR LFBNDG LHUHQBH*2UHPDERFNP L WMRK B Z X@R U

W KLWFWRY HWS DEKHURR X QW V

: HH[W HRX®S S U H F MOB/RORRIH P EH B B U W @ MUD\N H K D@ HI D\GIHRWR X U
FRQWLDX$ISSR QWQ JD JHP$RXWR Q W U L DXMEHREQ \F FW Q RIQAIDKHD H
VWURBRMRR R UG L Q QIBPE® FRL IKRF L\HWAW R U

" HKRSR Q@ KHELWQRRUP DYV YHOWIERYSLULQJ

+DSSMMDGLQJ

7KHGLWRU

'"HY R S PMD W E KZ V O\HW H
1DWLRBYURFLDRVIRREHRYHQRHWDLIDQLVDWERQV
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

&$% 25 K YWDLRQVURWIS
3DU W IDALLR Q G O PLHJ L Q JEDWAH

3DUOLKAHHIRE @HP U IRGIR QV W LYPX\Y CRG QRO &$% L @ DWDHJ FIKZK D W
ZDV QW H Q®H® D W LIRRRM®OX O SWDRFFIHRQK H D U LIQRIX’H YTHXL FEIOK D PHRFD O
SRLIGWLGEHE MERWWHR QGRFWQ VW L WK WRSRRRF 6 D \DMAKH W M@K L F K
FMYHQV DUH DEG! \R P HDQQIIX® HIDIH ZKHQ SROND® VHQMMYH DP HQGP HQNV DUH EHQJ
FRQVLGHUHG

3DUOLKHHIE @ HP U IRGEN Q VW LHP ¥\Y CRG QRO & $ % L @ DODHJ FLKQ
ZKDZDW. QW H QEHE QD W LRRQWVX O WDRFHARMK HD ULRRYHYFXLFNO\
EHFDPHRFBRLQWL GEHE MERWWHR QGRFR/QVW LW KWSRRR B B D QI6V

W K H[ W HQRVK L FFKL W L JIHWDBVE OMR HD QL Q WO DYHKHGROLWLHQQOWLY H
DPHQGPBUBMPRQVLGHUHG

$VSUHYLRXWOL@B GG LMSED KIS GDBE% SURSRYMNPERNLIQLOFDQW
FRQVWLWKQRQIE O X/KILQW KGO H FRWL B H V L GUHREEL U S1FEVD R BV IR
DSDUOLDPSIQRVIH\WHQSUEYLGHQSDDOLDPWEWDEOYWRHYHQ

\HD UDQBD N LDG M X V WPRIHWHYRDYGH U Q DQ@\F\M L V6 X O VREODOW D E Q WG
KDBURFHHGMRHR QV X O SWDNIHRY K E ® HP UIQRIER QFORG@BB WHQWLRQ
WX U @QMIQH DM ILYV U IVW B Y H

7KHHDUZOIUFHR QG XRWIBKR XU SBULRRBP ODURMKRSSULO FRYHULQJ
GHVLIQDWG FHORHV DFURW \WH FRXQAI  ZIWIQ WH FROAMMRQD® SUHVFUEHG — GD\
FRQVXOMDQGLRZY X FEPHQ G P HBWMMKSURFHEDVWB UHVHQVWWHG LRQD OO\
FRPSUHKHDXHYWKRZRHHOD L LD ULRXNUWHEBWWHG HT X R FUK H

W LPHIUWQRHD DMWR RKF R D) BR P S O HRIMWWSHJ R S RAVKHDEQ J$IVU W L FAKKORDWHO \
DIIH F WA VRV U X RW ® b A\ QRESGNRPR/ O F H

& R Q F HKMYHO ¥ R HIR WUHHGE] D UW KSBUID F \D E F Bl V REA IGHHVD U L:Q YWKQ H

Y H Q 0D O R FDHBHL.G WL FW L F DDDMEPHH Q B €83 R [ L MIQNB KIHE L GRL W \
FLWLMRYDW RGO VLJIQBPMAMVEUIPD QL QVW D YR\ FRRWWY G LVWD QFH
DSSHDWRKYLPLWERRDVYVW L EXQODDETBH R J U D S KELIPDSHENR PIBX Q LW L H V
7KH\FIR Q G L WD RIK\D SHKGZ D D E GHRW WIH@ER Q W UD D WD WIHFW LY H O\
O HR YR KSFURFH V V

7KHHD U IDQQWR BN DE@F R Q WHKBIVQREVHUKBYAMHVFUDEHROLWLFDOO\
V HQV LWL ¥WGGD WR WHSHU R S RDVAHHGQ G P H QAXWKQ Y L U R QIPNHVQEAYR X Q G
IUHH®RRASUHVBVRE PEQBYV VR F LIDWRL WREAR \LFQAMH U WVIZK R RS H Q
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

DQGRPIRUVEDEWH FILSHDAMQV D J ZQWR Q VW L VEXW E R 9 \BIERSRVD\Q G
REVHUYDWR B MW HDQUM B X JJHV KDWY RONQ J D J H PYFOQUALZHLGAGKH U L Q J
H[SHULHREGHDUMVLFDED MREQWLRQV

$ 1 X UWSKRHEDR\Q JR GQ ¥ F X VWH GRIPWRHKIHD WR BR Q V X O MWDVBHKRIAIHD U L Q J V
SUR YRSMD WIIRELRV LYWHRJ S U WAL Z\K LDWH I|H U H Q G P ID® H ¥ K D QIIRUP
FLW LWHEQ W HENWON WP KREXMV F R34 L Q F O 3G R'% RW B\ WXFE®Y KPHR GRil
HOHFWKHHDRB W DBPD W WRIRMW D N H K R R Q@ IBBIKWWWEIH® R F FIK\R L F H
7KLKDV¥RQWULVERRGI\VELGNEBRVAKHWKBUOLDPHARGADXND WO RMR Q
VX 10 FLRMXWHKK D Q JRME K H W BUWHI H U H DISX@EDP R UIHS S U R SRHLIKWDH) L V P
IROQGAWHUPLQDWLRQ

7KIFRQVWL\S ¥WY RWDERE VRKBQUHIHUHQGKXPX UHHPEGSIDR Y@ FWLY H
OHJIJD@GQWH U SUNWX YMLERWYHVWYRWRHJHVR GHO® L \B QGHBU HQ W
SHUV SHFR QYHMRMHH[S UH VIM@IIBI SRO LW RIED LED F W KWD PW L P H
EURDSXEGLF F X VRQWRDP S O L F RWLKEH) R S RVKHIEQ K-DM H P D LRFWGL Y H
UH O H FAX IV QUDLLADMKE@HKEWU H RW RR Y W L W K WRLLRRQ D O

7KIHFXUUHGW®WERQ VX OSWDUNLBRES HF WRRSQ F QLQ®H )R O O RWIK@K H

E LLOZOQ W L F MESMR IF @/HRGU WSKDHULD L D PAHVQ VI O XFQRIPPL W RGWLGHUDW LR Q
VHFRQKD GDQBY R W E MMERQD HJIJ®KW H U P L Y BREWR Q VNJKRRQJRLQJ
FRXJUMRFHVVHV

$ O H JPIKOD O O F)XQU H HEHVRW KR X (PDVK D YIHP SOLFDRB RAWKSIURFH V V
SURFHHHSH QG RQW KRIXWFRWKFRXBDASURY 18 HG D @ BEK H W MM
FRQV X OSUDRFIPRIGR Q VW L W K WX RDHIRHE K MWIKHIWWKMHHISDAE FUH T X LU H G
EHIR3HJ O L OFIDHERWY W L BPRHD V L G HRND VEH. QW X OIL\D 1 NWMIRD YEHU RD G H U
LPSOLFIEMLR@® % SDUWLFAXDBODWRR® Q GIIRUBX\E GIDAUWLFLRDWLRQ
FRQVWLWRWQREBRFHVVHV

, QV H'Y HLUDVON D FE @I HKUDQYE-H HUCD L \DHER WWEHJ R D IBRIQIW IG[KAL FAKKEHS %
GLVFXVBURQM OGS DQW L QDDA RIQW HRER\S H Q QIIRBV. Y H UYI HHAV
2EVHU DHUBD UW L FLLGS DHIWVAXGI WY WKLDQYBIR WIHI G R Z VIR R F D X WELARR)Q J
VRPHQGLY IZ&KXEQV D JR QUKHK E MHWSHFZRBWAK M L H P D \Q RID LZLQW K
WKSURSRFRGVW L WX\ DR ARIAYD X W L R XDMR HVEB @ V F U L BHHEO DWR R Q
SHUFHUY MBWV R F LDIWEKAL @ XEODFUR F LOIWGKG/ VH QW UQ YWSIRALLAVL R Q V
G X UDSR O L WIHRDVABK L RHPR FH V V

7KHUWB YOHO B R HIH | H U HAQEVHR\O B XQWRGV I B ® H GIHESD W WWHKINS\S HDR)
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FRQW UWBXMQH L UR @ RHH@W U H IV @ BIULHIM R Q XOEALRRIXRIMQG LY LG XD OV
RSWIMBLWKGUBBLVFXV\VLYRREEE GRPPHQ VRDDLRLKMSDWWLFLSDWLRQ

IRUXPNHW&I$% LEHLGLVFXVKHGHSH U L HDQUBHRWAQ L | FPUFRI RFARQ W H [ W V
W K HS/HHU F H SNVILRMEKD SKIBR S H\QR P AL YLG BR P P X QULSAD\F IHHVHEOX U MQKIH
FRQV X OS\HU RRSQ

$ VW K\HD P M/ L PLHQ | R UP@ @R U PIPROQ Y HU VR QI RR®IW Q D Q BID H F W R URDP
FRQW IMWRXOHS & D BH O H PAX VQWDS XD BV HUGHR/QW W L B B W MRHRIDIY H U
WKMDWRISBUWLFDSSWIMRD ULALWIRPMRLFRUSURP L QH[EW &8 VIVH G
VW U X FRUX IWOHEDIDF AN LRW K H H R DOLKY VV LLESXE GLF FR XKWAQDPLF
KDFRQW UMERRQVRE®D HF RQ\RED O DBHFW Z AR Q V X O SWUDRNF IHRZGDMAK H
SUDFWR BDBQWQ 8EKL FK W LDHDIE QMR HIDQBR Q O G H (BUBGWKMLH Z V

2YHUD\OKW UDMHAWRHGHV F XV \SIRRL@WE/R WHR QW L & RH B J H PHLQWK
FRQVW LV X WXIRWER Z FRIQ F HQR/ XV KGHS H Q QRIIF 1/ Y. § D FeHK U IMOKIH
DP HQ G PSR F\DW W L A XQO-DOUDMR. R SUH VR IYR & PAKDWSIHUFHDYH G
F U L VRUFPR@W W B/KSU R S RWHIR URQ L W RUIGLH)YIH O R SPLHERQW DO K H
SURFK@WOGV
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

6X FPHV W R USR Q W LG XUDR J X H
VHW ZHD 1*2V 5HI X GADR YL\A G V
3RV LWEHY KO W VLIFRBEZH V
&LYLFFGVR U

%W6WIBHSRUWHU

JRPDQIRQ *RYHUQPHIDND.ODWPR®SHUDMBLIGPIEDEQ@B Y L J DMKLHD J
FRXQWUW\XODWEQGVKDBHYW R B HFHIDROX LRAAHL J Q L OKFIDFGIW WGOH. GOV \
DQ® S H U D WSIORUDIOAWRIPS O L QA I L U H B H Q MWAWSDRALHRY/GIE Y ROYLQ J
OHJDOPHZRKDNRA WOIKRWJIDQLVDWDE YV M PODBEHRP X Q L W\ REDHNH G
e ZLW KROMIXW G DRB A F H V \FIKEDAHYWHOWRKILKFKR H H-NWEZ D \8 U H F LW K IO\

J D SV K\D 7Bl ONNER X3.H J X O DAWERLLQ L WEZ D W H Y H VPIRGER V H

7KHLDWLRBYURFLRWMIRRR*RYHUQRH QMDY D\EUPEVEZAB1*2 LQ
SDUW Q HZWWHILLF D VIXHF FH V \FIRQ VK Q B 8 WIKIHUL RROWRR X BHJ X ODW R U

L QWHWIBVFHIRRY O0DUFK DWKIRQRPRWRSMHID UDUKH QJIJDJIJHPHQW
IRUPBBRW KRHQ JR ZQ5IL Q L W DIDW RYAHRFGN R E H U E X LDOWVR XVWQKSURHOHH D U
REM H F WIRYQHD XRHG H UV WRDIRRR.RA L DB F XL U HIRHIOMWAW RWUHQJW K H Q
UHODWLRQBKQODERHD/\ZHRQYD QGHJIXO DWQWREYRARVMAUHDPOLQHG
U H J X O DWDRPBZ RUKDWR P R D D E 6 QYL U R QFBLQART L BIMQ E MDD X Q F K

7 5 KDVWHDILROA® \WR R IW KR VSW D F VDIQFERE D FARROOLBRE SR UW

S O D W IRYUPIVODEHE D E FH WIRF LWMAW DG L UH A WS ROQRGIRQJ VWDQGLQJ
QHHG IRUWKPNUHG DFFHWIEG! DQG FDQAG HQIDIHP HQVEHEHHQ UBHIXOWY DQG WH

R U J D Q L VD MBIRRYQHW Q

7TKWHVVER@XWMRNHWKISDUWLFEBRPRWWREDAVDQEHUHJIJXODWRUYV
LQFOXGHIR O L \RBYE GIHRU Y LBERRQ GR F LDHID I DURB6/6: WK U RXEK
3925HJILVVRUO BWEH P E D BHH H GXRV K R4, 0W$W KLHD W L B RPLEBIG X U L W\
$XWKRUGES\WKHQDQFQWEO CAQHPF W Q& KV VRFLREBXRQYWULFW
&RXQFRUIOMEDE®H &= 7TKHEUHDBMWKJIXODWRUN V H Q WEBWHL\RWL R Q

L W \DW\CH V W DAPR KINY R Z IMODU YWWKVED W K D W X O W LY B W H@GXLQUGR Q H R RIK H

LQV WL WK RNGAHFL VP R QML U HEKDCEK H W KHW FD @ S H U W BiL VVDHL M H

IXQ @WQBGHUWKFRRP P X Q LAKIDAW X DRIV F L G H W K3 U Sl B RIGKIF \§ V
VHFRQG REMHFWLYH EXLOGLQJ UHODWLRQVKLSY DQG FROODERI
JREH\RQRUPARW UHV S RD@SWMHF N FRRB8XQLFDWLRQ
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

7KHPSDRFMWKHELWIFRER A *2 FRP S O LYQ@GE HU V WIDY®IPGIG LD VGIJ L E O H
DQ@®U UHDVEHQNLIQUHFW KK L W L O WR.EM HFYQLR MW KFR WIW.JQLOFDQW
DQQRXQFHPWIQNWVVEBPH RW KB 25 HILVWKBEQO UNKBWHUFRIQW

392 DSSOLFDWLRQV VXEPLWWHG EHIRUH WKH %RDUG KDG EHHQ I
LVVXHGHS UH V WQX\R U@WHJI L V WRIRYWHWR QUJID QL VD W DRO@\R XTKALHP HQW
P D UNDEZ® W H UR/KR P 6 RM K/HH F VBR U HOFG\GOU H DE D © NI\ RKDIWG HIXMVQ G U H G V

RI RUJDQLVDWLRQV LQ D VWDWH RI DGPLQLVWUDWLYH OLPER X¢
DFFHRMHAUWDQGVYUHDRPBQQRXQFBEPNE®H AMEHIG L VW X D O OFPB Q W
FRPPLWPBGBWKHWEK*2 'LUHF\&RRIHWH W UMBOHIHQ GUEBJLVWUDWLR Q)
EHIRWKHQRB)HEUXDU\e DFRPPLW PW@ERORXRW K3 D O RWIKKIHE/K D V
FXOWLYDWHG

7KNHVVDRGR O L YLHPIS IR G X\SDEDW KIDRO H BWW K RE®1 H F WDIGYYR F DR Q J
VW U H D RIHIX D ®UADRPUH\Z RUKIDUWR P R VRIUHHQ D E 6 RQY' L U R QRABHLQART L H W\
7KH925HJILV\WQRB X QWKW Q L VLWZUR\U N MCRIZ D WEE| W W WILGDRE D Q N
DFFRXWWWYRZKKAKUJDQLVDMWIMRRI2 DS SO L FIBIWYRG' IRORFDO
RUJD QL VIDQ®ESR Q VI RIUQ W H U QIDF 2\(sR I Q@ DX WLKIIBO \P H QWHMURFHVV HG
W K U R R UKPEDDOQ N IQD Q HEBD L P L FIDWKKING G D LW WIKGH. Q L WG GLWLRQD OO\
W K5H J L VW UDKIO L RKQN R GIBR UW B Q D DLW GID | H WANKIBHW D Q G2ISUH®& D W L Q J
3URFHGXUHV 623V IRUWH 392 $P HQGP HQMS FW D FUMFDOWWS IRU JXIGIQJ
LPSOHPHQRWDKMIHE WQ CRELPEDERDYRIDQDQSEWORQNR UF }$7)

0X W X(IYO O X DWWH. RFEL VKIH VOHU 6 RRH U HBOG P L Q L V W §/® DWA MK ID\U W K H

W D Q JILLEXRNYS/O D WWRKEDBAH DWASHDVFRIEL YIRGF L HAVR\L RDHMER Q F HURHCH D U G

D QF WX-SEREQW K RALRWHOHK W K R/BERLFAFRW D Q J H
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7KIQHHBU 5L 0 RAM U HDGB\P L Q L VW LMMMLUYDHW IHRE B E EH YMHFF W R U D W H V

D W KLHQ W H U VRHFFRAPLFR@Q AMHIGH J X O B W ® UJ IVQIGRHY H O R & P B QMM Q

RUJD QL VDVEHRR QB® ZEDF R P S O LYO@AFHHU WADKLRD/B\D MURM\UFYRIP P X Q LW L H V
L\GLPLQLVKHI@ HJIXODWRBU2WRSHUDWHORNMVXQGHUV WD Q BIQWIR/
PLVW D)WY DE G RYL UR QPBLOART LEIMWW H U LR B B WUHNAFRAK@\WHKWL V
G\QDPRE Y D QB WQIRHLARE M H FWLLPYX-OW D EXR R BR RS O LND@REHO B ®8/J H

W KRHU J D Q L \ODHW IHRAQN HIH.@D W L RQR/XQ B@ BW XUHY SBIE®W UDQVSDUHQF\
D QBH QH U DWKHHD LU G HIQF®BR R G DIHHBWESG Y R A B WHJ X O DWDRPUH\Z RWKNDWY
ZRURFEL YR LHIWWK KD QD L QW W

7K HF R Q W L \DXFHFGRW K7D O RR X §H J X O R @ RW IL KD DYHEPRP R Q V WW B WL R Q
VX VW DH@HG H ZRQW D QW KD WM Y HV W § HQ W QIGVE D U WIQDBNBHD GLHQ
EXLO®IKEDDWILRURO GLHN XWKBW HIREH\R Q@ V L Q Y V 7K@ R X J K

7 5 1*2VDUBDLQIDFFHWWR FF X UIDW R U P DSVLDRFQV XEBO® @RHG LUHF W
FRPP XQ L FIPR\DLREH QK J X O DIMA S X VKLQGFIH U VEXLL@VBR © $ O L IPMFBIF L W\

D QXG0 W L PDMUHHID J WWKKHEEILIQMRR Q@ W UALHEDXQMHD W@ D W LRIYYDHOO R B BIEQ W
FRPPXQHWM\LOLHQFH

$V=LPEDE DH JDIOGH J X O B @ RIW R BR € @ WIRKYR/ONHEH P DIR&GODW IRUP V
OLNH ZLBQQURZ$1*2 UHPDIOQWPRPP L WWWRHKXE/ WD LHJEQ D GDQ &
GHHSHQUKLEY LW s DEH.FYBIXD/GL Q IR U FFIR® S O LLDQBWP SRZH BHBLHF W R U

RSH U DA WERY.W U H D FDAUISIHDE O HQ X O B @ RIUY R Q@ MHRIMIRRIR U* 2 V
,\WYRRIQULPEDEZH

_ SDJH
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'HYHORSPHQWK: IHZVOHWWHIULA $1*2 _

7KHULFR "WMWLQUHXH +HW
DOG W&MHHRQLP BEEZ HDQ
/LYW QG W6KFHW R U

%W6WIBHSRUWHU

, QVII S DRIV ZRHHNQYDUFK WKHRWVWXH@LPEDBRREMHDUGHUFRARQKNY
LQFUHOGMBERWDW ISHKKP6 WKKD YAHRY HX L FWN RU RXKHFE R Q RIPOIGRXVHKR O GV
D QBL YR LRMWI\D Q L VIDAUDNBSHIO/U H Bl 8 OW RZHH L KWK H P

,QHEUXDOL WIS HWLERL®P E D B-ZRH8 & % \W KHHQ B 0 D U FLKAR \8\&/
'LHVPIRY HGRP6 WR6 « DFURWARH S D (SI\WIFG M X V WP RIG MWK L Q
W KHD PR Q WK IR | O FHL[3@ D Q HRVULGWIRLG/ L QR RIF® VEWL E MF® Q Q. LgF MH
0L G G@W WK L FKL V U X8 ¥WSHSBDR X D I9\E X VK HGW H U Q B MQ RIQIMIKDWY S O \
XSZDUGPEDEZKL ER S RD®OWXHAD ¥ D X JIKQWKZHD NRIW K D W

7KDIWW H $Q Bl @ VYUHHVOKIWA R HQRIWOHOS ORK & L P ED E 2.1 WU HZIDWHR
PXFXWH RS KX RDYEHV R UEWQGE LJKE RKRXQWDE KM BMD PHOREEK®F N
7TKADSRL®WRPHWBG G 1 WRGRRDHOEW L AMAVRQ U X B\ XHITHHWWKO [ IOV Y L H V

_ SDJH
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

DQGHJ X O DHMHRUDMD Y HD\L WXWIKH. REH W 4 WHLGD W H U QPUNLIEFRIZZHODW
FKDU DMMBEKIXPBRHUKH@IORKFBA® PN ULWHKWDWU X BW 8 0 HMHDWW K D Q
VR IWIHQ V

JRWKHHYHUBUREDEZWBH®LVWLRRWE RQWOQH DQG® P H\WAW XKWHINVWWHUV
OHWXI/GRXW F BRIH ZHHVQX\E$ Q @ Y H U\ W R IQ@JIH WIRKHED! QVE L WK H P

TKIBLSSOKHURXIYKU\NG DA IH

7KH RVWP P H G IFIRQN H T XKHEEFHHHLQD X E QVLLFD Q V BW WGMD\R W KGHU S WL F H

DGMXVIWEDBDQ®UFNKRPEOQEXWUBFURNMMBRQWIRHBNEH W ZH HXD G
SHUFRQWUD WRVWRIGV K KL UKWHUQ QLRVIWEYP RWVWH G L B WHXA K H

SHRIEV RUWIKRWMHLHD) FUHRD O V \W MWROLEPXWE D W K H'’H W WAL RR UW B

F O LQEFD U NRIWANRF K FBRROOVBEM FRRB W LRIEPDOYWKHHE KD R XEOHG

JRORZ LQKRXNHKROUEGWY VSRUMF RIQHED Y ILAMMIRY KBFR Q WHK[GHQGLW XUH
EDVNDHWRBXHQDUBRXEORPHWHKO®BWRL Y HE U D F WIKRRHWMHHD Q V
IHZHHHD OMLS KHE®E OWKEDIAMY O GIHIBOR P HURPFKRR® OR Q ZHDW N

D F F H SIMSHOD@HFBI D WHKMBDAQ RO R Q B HAS D UHKGH \DHUGIRDAE V WW D B W7 IRH \

D UGH F L VIVRIDW L WIFHN\R Y ¥ E D BDAHD N LIQLIXKR\Z

KD W DN HVKK B U GNVUK WU LEGIF UH R B MMU U LZYIHGKIREMR UUHVSRQGLQJ
DGMXVW® K IPYR VSH R HDHA® S O R\ H DV U FE\RWWKSHX E O RIS U L Y\DHWFMV R U V

« KDYH QRW EHHQ DEOH WR UDLVH VDODULHV R Q NM.UQH DALAV W DNLH
KRPWKHD PEDWKHWHF H LEVH BW KN HKQ N EXWKOIQREX\PHDQLQJIXOO\
OHVAKHIDSEHWZHIQGR P G [SHQ G LKDXZWIG H QCHIZP RRAW U Q DIXER U

KR X V H KIRGWGHDAGY H WY KRMEGHL Y i (O\L & MAGRIE V RLWE

JRRSULPHMROORBDUMPEDOLH PRIPDNORQWOH JHW B EBDQHAW RALKEIRW H V

D ORMVIX S FAEDLY X E MWW WHD P XIS Z DYIGH V VSHMAD IDAHEUR G XE Bl RQ
WKHQBUHD VP B OBURG X FRVYWYIED UL@\O DGR WD U PO U MKR\Z V
SULRHYWDGURRRGQWUD QYO S RHIYKRKHXWEBFRQG BIRKRWD WKLIJKHU
FRVWRUWNKHEZIDUWKURSUR G X D/QLARLYY W U L.E X WMRK® IR O ®IQGX UWKH U
SUHV\LXUYSH F W@ BPHR Q VDK\H D G

$+DUGHDVR@WHKHRVIXOQBEOH

7K AV LPRKIWLFKR PR W W=H. P ¥ D B AHMLED GHO R WLVPD RWWKOHH D@DV R Q
e WKSH U IER{GV Z MHKGIH S O FRICLIRVEVD K B U Y B @ & KIHU U RWVDKIHH R Q HQ
GHOFLW S DRGBNUGWR X W B \VAKM VIVQ B[ W U IQRHMIKQK R X V H KIRWDHG V
D O UHDHIO R @/JPHD U N RIMR RBK IR XQRW REZKHP V HQAYKWMUD QF B RWW

_ SDJH
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

PHDRLIKIRRSU L BFAW HF LW KFRR\P H Q VHROR XV H KRR&V R B N®IR Z D\QVE
SXUFKDBWRAHB RWWUHWFKHG

,QVREDFFR S DRGXRMR IV X D VWXLR/BKRHPLS O L E PHADRIEY\G L F DVKISRQ ¥ H V
LWKH WREDFFBNHWLLMROMUD FNOMEG D VSWH U FEHIQOWV P\HW WD MY HOV

)R UD U P K®X V H KIRFROGMR OR E DFFBMEH V WRR\EBX SS ODIQHER YBIRQ IRRG
QHH®RZHDU Q EFERP\E L QHEBKJKMUD QD QBB WP R GFIRVWDF RQYHUJHQFH
W KORD Y HO\L WIMOHR@HVLOLHQF H

WY @®RPHQNWH HV KDY YRR PP X Q IFW YIRG- LRIWAD Q L VDRNUANR W H/GK H
PRVWXKSSBRQWIMWDOVER RPHQQLWHK HWKWWRHU JD QL VW WH RQNB MBKH
VWUWHFRMGNMUHFWO\

- K D WK LOHD Q MR W/ K&HL Y &FOF MHSHF W R U

1$1*2 PHPEHRWJIDQLVD VWDR®RSEHUDROIIGRQRYGIHSMAMRMHFW EDVHG
IXQGIFQEOHWWQ SGUH DSSWRSHGG LSOPWYHID UBRWKLHOGREXHSU L FH
LQFUHDKHHYH F YWRIS H U D VDIQRSP P 8 G LIDQWHK BUUDWR R P H @ WH'W K H

X Q G HQJY L UR QFPPBHLOMRTF L ERVUING L P E D EZZHD O U HD@GGE Y IUJ Q L O/RDQML Q
*OREVDIOL ML SULRUWMHHWK G LRORBEQQ VW L WXRVQLRIDPEQ FUHDVLQJ
FRPSHWRWVYRQLQMNRRIEHYHORSPH@MDD O UHDHRWQRUJIDQLVDWLRQV
GRLEORUH WK VX HX WE& R R R® D Q ® BNGARIN KD Q/REM V LLGH

JLH@ZBUQRZERVR/UBUJD QL V IWKIGRAIDMPRPP X QRXW U HIRRKG K RWH
YLVEWVRXOHORBQLWRILWQRYLBHY LRHVDIQBH UL XDED®M S HRGE
Y HK L PQIGYMER RV KDRWIN S H U FHIQMEX HF® VWD Q \GO. J\MFMCRI KAHHUO G
GHOLFRVWYLWKREMRUUHVSRQBWRARMVKN QG DY.D L ODEROHA/K H P
2UJD QL V DWHRQNIDMNWVIRD NGIL | O F K RMB HRXMD FUKH T X HIQIFBK H WHR
UH G LEXGE Y®IMQ)HRVR U J D Q L VDRARMVEHR QIKWD G KQ B O U HIDHEHRXRW K R V H
S U R M HFFGKHD/YHHQ G BIIGW KLRKQNH BVIKGRKHR L B HMAY MQV D UN H U

6 WIFIR P P X WKIDQEJH FR PRI X LB QD Q S UBI® VPRIHWW DH O \R BXE @LULFD QVSRUW
G R X E [DHJE UHHIH F W IDUHHG\X AVL R IQH  KSFOR3HH R SIDUAKS H Q GPLRURIZ K D W

W K H D WQXIVHW WIRRUNDV HFWRWERP S H Q VD ®/U FFRFP\S HIMHWK WH QW LR Q
FKD OO H@GNER Q RPU F V \RXINHWA IGHO PIHH F AR/Q F H Q WRUIRDUMD IR K H

V X V W DIDQIHBRLEAR\UM K BRWP P X Q LOMLSHHR@ H W D LID[ISGIIU L {VQNF BIESQ H Y H U
EHH{D V\@L P EDE EH YRF LMWAMAW D) GRH F R PKHD/U & MAKCHIQH DQF R P H V

D UII® O @ KQIXH) G LRYID OD G M X V \WRHP GORQRY L V W

_ SDJH
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

3URF X U HFR/QWIHL V [ QK U\ WKL QD Q L VHWRFARXQMA D W LM WAXASLRIL H V
KHD GWRP R G LW B MDY B URLIDW® M IRERIP P X QLMHW L+ QLU W X E MM R/\K H
VDPHQ O DWBRE VWRZR UNWEU RXKEU R DIBHRIQ RBX GJB®YURYPIG
VLIQHGA ®IWKH ODVW TXDUWHU PD\ QR ORQJHU VWUHWFX VR FRY
QRUPIXQG HQIY LURQGPH@WL VP MWKNVRYURGRRRBEEXGJHMYLVRBQV
VXSSOHP NG®HDROMKK U UFHIQLW B WHHP D QNX Q G BUW K HP V POV L Q J
UHGXPBOGRFRWEKRIQW RJIUDSEEK H P B WLLAF UN WRRAQ/Y H U V B U BVERU

K D YeHD QIGD U GVERU Q

&RPPXQQWNG QWH Q\DIWAKEIPW L PTHK S HR SROHI D Q L VD RVWUIRMHD F L Q J
H[DFWRAD PSIUHV VX KHYKBU PR UHSHQVYRRIBK UL QANRODQUHKRBORP H

'"HP D QBQ/ R F VBI® Y LIRRRBV V L V WDLYFHOL X RRBIQ\E U R W HFWRLRD PP L Q J

W H Q\BBL 8 H H F LAKHIDF R Q RPRE G L WR B'QMQJ D Q L V D WHRIDA N W& R

PR UMW KHH PR P H @ MH @R LIGRR VR\RWFHD Q K HW KUHH V R XD ¥ Bl IV ONDPEHOHHW
WKOGMWPDQGBHRBDQFRQW U NPWMKMID QR Z LTKILMW KAH. WIRF LUMRWR U V
YHUVRR/GWD PHT X H N KIORWX V H KIRFOWGRALWY E D EYBBID Y L IDM{BE FWDWLRQV
ULV POV JQ@®W UREZQREH O\L WRFOHNIRE V RWUKEHH WK R F N

TKBWUXFWXN WOER. QY EROF WK R X 6L V H
7TKHUBEURDSRILARVQVIKP L @ Bl F D X WK D SKIR/E L YIRG® LIHDARQ J DAHWKK L V
LVVEH\RQYEHPHGPRWHQW

=LPEDEZXHWLIQLOPROM{OHQ WK B@RP SD UDREOQW QLKA J 'R Q
DQ® KD [ LV \E H ERW KD WIFDWRVE/IX® F, MA [ L VSADWU BVHOR D XRAM KGR P HV W L F
VW U X RIWXXHSMI L FWEIHD \ HRUDH Y IGEKWV D I3 HEVX IL QW RSHK P S U LW KIDGVGS
EHIRLVH Q GWHR ¥R OKH @ Gl [W H V R B BN WAK RO/DH HDUP\E ONL KAHP S D:FKM Q

W KHK R BBV VWYX RO/ FUB\P D L Q

7UDQVSDUBREXHGB URF XSUIGFHGE D[ HBP D W R/IHHQ X ISXE QQW HUHV W
7KK HJUMBRK L FKKGR P H\SWILFL\Q U X FOY®HH IRUP MVMBH G XREIREDEZH V
H[SRVYROREBKBFRNQ®RH G XWFHHR\EWUGHRRZ LQ KRN HKRQ® K H
RUJD QL VLV WRIRROWIK H PLWDF R Q Y H U WK IWYIBCF L KIDVE R VI W DLINDHQ B
YRLWHRR QW UWBX DVPALIZISW L FRPIR Y HU QD QBHRF R X Q WIDEL\OMVR\Y
RQO\WHFRQRROQMRSHYBDAFRBULQFDSOHREWRDRHEH\R QWKAHX UUHQW
HSLVRGH
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

8QLYNDRI LR GHFLAE ([ DIDQG: K\
&LYLRFBH 2 UJIDWIL RQV ODUNWNDBL-S

%G6WIBHSRUWHU

7KH{ VWD E O LR/IE® H\@ WGV L FBQ \K X P DL J KAW\HEDRAG, LIHQ/@ KIHU R ZRWK K H
WUHDW\ ERG\ VIVWHP DUH PDMRU DFKLHY HP H®Q WR/UMQ/ WWRH SLLORMHH.
D QSU R P R WMHDUQ J KW CEVR\G [DHFWFE X V W R & KGN MDADD Q G.IHREWK P D Q

U L J MM YA DDAQNGYWD S\DHOWD UBHM T X MUBHHG & WL R GLKEDROYRWKLIY'S R FWALGH
JRYHUQPHUEHYSYH F WG Y LUIHZO H © Bl Q MV MIVE RROQ. FULHAH LY IHG D R © H
LPSUR FIRPBE O L M@REHQ V XW K B/'W HR BVA L J DIMLIE Q ¥ Q VIO@DWVRHEEY X U D E O H
LPSURYHRRQ@GLY L @&XEOWYKHVWHYW HVLJQHEGF R QW L QUXHRI®WO D U
UHSRWY DQG IRBZ XS VXSSRUMG E\ QDWRQDOGD®IXH DQG GHEDWM DUH HWHQIDOIRU
VWUHQJWRISQH®H COMITRVELIRNL IQIH F WXWRIUHF R P P H Q GIDOMBHRYQW D O
FRPPH@WRIWIKXQ FVWMRRQNR UO\ ZDSUQF WR S0 B P HQWRRWIVR Q

&LYARFLRWIDQLVDREROY Q@ DWLRYPIOL J K@V W L W XWUIHROIWKK N Q
SURFHVV DW HYWUWWPBWDVH]IHG E\ WKH 81 +LJK &RPPLVVLRQHU IRLU
Z R URIW U HEDRAG\ LDHQ/G S H F$. D RF H GLARSAR V V IZE OVHKAROIWRTF L IHA\S X ML F K
HQKDQWHKWBHOHYDQBH HGLRLDISMERQ FO X DIQRBDNFRPPHQGDWLRQV
=LPEDEWKRYHUQRHQMUHDNHEQ JDJHARH YW B\ HUWS R WW VGOBY/

D VWD F UIMAHD F UPDOV SF HI RJ &6 2 VW RIGF RULIH V 8SRU WQG P RIWURWHK
LPSOHPHQRIDMARRP H Q GI\R BRIGPRG LMSHFEDRFHGWHSYLYHU VDO
SHULRGIYE HZB35 DQBW KPHHF KD Q L&VPAAD O BR RYLGEHS HQGHRUWDWLR Q
W K U RDFFIW L WIXWIKR R Q L W R/ DEBRHE S R USHVOLIW QR R VMDQBY DU QL Q J
KHO SHQV XWKQ W LRQ®MR ERE P LW PO @ X LQHOH EBH G F QIRAM
RQDYXEPLVVLRQV

/RRNIDXH DG PEDBABHWHSDURWKRDB35VHVVLAMQ XDU\PDNHYYLO
VRFLH@AD JHRHVGW F L B ORU WIDIB L DV W U X FRHXAK-DERW XBNY L B 2D

81 PHPENWDWHYD U QRIBHROLRIER ¥ HIQ GWWHG LEHS HREMW RX QG H G

G HW DHLOIHGHIQRI® L YWHHED O LM/ E M D MR Q JD IR Y HU Q PH S RRIDAVR/P L W

VHQV IRMIQAR QY MY VNRMFR X Q WIDREZ ®D WHQBHDGYRFRFSRUW X QLWL H \
PD\EHORVXWDWL P SR U WD KAROFRIVX O QHUDERSXNFEKVZRPHBKLOGUHQ
PLQRUDWSHVVRIQBKVDEUQEWLAIFOXBGBELWKBKB5DSSHXEHUOFLDO

D QGH G X BIXEW/IURX@WEH R F H V V

2YHMYZRMWKSB5 3UR VN
835LWV+XPDELIKIMMRXQHFBLEAPHFKD QW KBWW HVW KM HKXO 0 JKWV

_ SDJH
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

VLWXDWLRQ LQ HYHU\ 81 OHPEHU 6WDWH WKURXJK D SHHU UHYLF
VWD $MABRR X QWAHY L HIZMWH S H F WIRFRSS O H RHEBR XWFRRHASULWKR J
UHFRPPHQCCDWARFOQMARP BLWPLHMFWN 8 RAKW Y& RFEOVDWRUDFWLFDO
LPSURYHRKQOQRIKW/R XPRO ORZLEOED BVAHBBBF\FQRD QXD U\ ZL WK H
FRXQUWHBARUMVHOWKHE & WKHDPHZRUNBYHOBRISPAR U DENSRQLWR U
LPSOHPHQMIDWREKR QDUEEANR BRI E WIHPIO WYPEHQFHDEDAVRFB® B G
VXSSRWWKEQH S D URDRALIPEEQ BEVDH>W H U @ D WIRE HRW 5 RRAMWKI R X UFWHKO H
SURYLVIVE®EG®OH G

, Q=L P E D B/EWHE UROMK R UNEQRXSURG X FHEHFRPPH Q G'IXW L W& WV K
VHVVRROQK+HE& -XQH<«XO\ YLHZWHUFRQVLGRIQNHHGRYHUQPHQW -
FROQFOXVIRQV  WHFRP P HQGDWRQV YROQWU FRP P W HQNV DQG WHSTHV 21 \WH
UHFRPPHQGHLWPERGEDHS L ADVSSERIW P HD Q MGKIR Y H U Q PRIDRL WWRH G
LPSOHRWKQEK L O HUQMR WRHGESH | H U BEK®& WHB B L Q DAKLIBRRG HVWDEOLVKHG
LQ DQ&XLGENE1*HQHYDWOWHPBHEVROXWLR@HYVLIWRESURXRDQ

UL J KWW X DINVQRKODVE H\BW D F WZIFW K/ P E D BZIHY LEQHIHWQH Y L HVE K GMLEP H V
VLQWHSHJRFEMYDQ\ FORFWREHU&\FOHLRYHPEHU &\ FOHDQXDU\

7K 35UHY LLHZOR AWK UPHDHLIQQ S XWKEHD W L R IQDEDU W'S DR WRVHNV DM 16 H U
UHYLDRZRPSLORRB/ILIR RUPBWHSEIANEL+5DQBVXPPDRLQIRUPDWLRQ
VX E P LW\ WE/HWD N HK RO 19 UPE NRF L B WW LIRXQFCDOL J K W VW L VDXQMBL R Q V
UHJLRQ@DDQ L] DA RE}S EWH@ + 57 K i H Y MHZNSHOVDLF®H Q H E Bl | RW IKIH

835: RUNIFQRXFRPSR\WRHG +5& PHPERAW D WIQWEQ YR ®YHYWHUDFWLYH
G L D O EHYHZ MHKGW DX\QIEHH Y LLHZER X QFLPE HU V' R E \BRUD/NHHUKFED @H U V
FRQWUZEXWHKE®LVVRLEE@KHWHFFUHGRLWW@&®BHVVDREDNRUDO

VW D W H R H QSM XDV XAKIDOW H URIDWILDIWLGOHOH S H B G IHGHMUBHH O HEW H G

W KUHH Y IDFHQBEX W F R P H V

K\ &62VVKRXSIBUWLFLSDWH

7 &62WKRXSDUWLEIQSRIBE EHFD XVHP HD QUWR HO WFBG P DIQLJK W V
FRQGLWIRRQWDRYHUQB H S RUWHKIPR FORN/DVH F WEHGL R O DIVQR RN
RUJD QL W\ MERRFXP BQBH VS V& HKR BIG V H QMY RIZ Q@ MEDHAR YXQORGN
EHH[FOXGHG

7 &62VRIWHBRURO R VHONDKHFWHRP P X Q LDVQLGIV DY L G HIRHP LFWLP V
ZLWQHOWHHDIEBURYLBGBGWRFXPHQ\WEWEZRGENAS RQWBDWWRIUQV
KDUREVWDW®KXYWLFES D\ WR UIHDOUMWKBBNYEHPLVVUQRRIOFLDO
QDUUDWLYHV
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

7 &62V6WUHQ JIWHKFMK® OR@® FFXURFIHFRPPHQ GBIWNIREWKHPR U H
DFWLRQBPORQDQ EJDHIK DAR P P X Q IDW WHE@HDHOG

7 &62WHQVXUHGHUUHS UH\REIGVGH® SO ALQH VW U RFIMLYRLED PH H
KHDW® B I WWIQU P M HF K D Q QHIOWRZK IKFKK HFVRIP P X Q LA BHWL HQF HV
U H DIFGW H U QLDQWMRLQADXON LR Q V

7 TKHDOWRSRYBSEHWZOP@®WQSUDFWYREKHWHIKWYV S UORDMENEWWQ J
RG@DSIEE2\F DOUR YH GLHG HRIFHH WK HIR D PMQ | R UEKIBWIKGWW LW XWLRQ'
X QF V8 URG BDQ@K H WK IHFUAFLDAF F HAIW F WULHYHH G L H V

7 &62V FROQMEXWM \R ®Q \WMP P RQWRUQI \R WDFN Z KHWHU JRYHUWP HQW DFFHSW
UHFRPPHQ GHODURY R DRSO O RIFHDWRHK KIHF 6 SLLGHIGBVRIM ¥ R J LDH/G/
RQJRVERUWFRPLQJV

7 ,QFKDOOHRROQWR BWOHWHG LAAOMHO GRFX&6EDVOHEBU P FW R\WQL O O
LQOXHOQHFFHRPPHQGPMNAR@W KHUD WK D SSH. SOR BRLWER VVILR® V
V X V WEIRLRH \DVB YRR FIDRFR H Q W X P

7 &62VFD@XEPR@®W HUDDWMKIDG RESRWKWDAWRPSLDER QJRMWKH U
VWDNHKRECHV VDB YK REIW D\Q RWS H BN U HLF@W KWAH V V IMRKQA D Q
DOR LQFOXGH DGGHWHG R 5HFRP P HQAQI 6 WV VXSSRUMY P RWH LQIRWP HG
UHFRPPHQGDW RRGWL G HEHR R V&R Y HU QPHXEW LV VLR Q

.H\'DWH

7KMHQWDWLHYOREYIHEDBZH 835SURFBEBVIMYROORZYV
'"HDGOIRMWDNHKROBGXEPLVYVLRQW\
'"HD G OIIRQE W L B DRRAW RLE H
835: RUNLOQRXHYLHHQHY-DQXD)IHEUXDU\ WBHYVLRQ

&R QF O X \813R Q HG \&62 VWRHP HDQLQJIX O

=LPEDBZXKXPDQLI KWW XDWLRBEMHSRDWHE @OGHUPEQH® LRR G
RQURQ YRODMWRQY DQG \WH FRFHWV H WQG EH\ RQG IQAYIGXDOIQAIGHON \R \WH Z IGHU
HQYLURQ&ZHQ ML JKWH[HUF LSAMGEWD P W L PSR O DR\G H JIKD Q MAK/D W
UH VW UWERD I FIKW GHU L Y IRIOEK QWD D\Q LV D3M R R PN Q G P $IKIVQ'W K H
SURSR&RGVWLVSRPWQREE@BQIXP EHWKD YWD LVHBWKRE2VWD\IDFH
JUHDWBUUMHRSH U D \8 RE X P H QDMELXQ/HD\Q G Q J D J LL@S X E GELHFE D WH
SUHSDUBW KRG W K H3/HHY H O R SFPDHVQBIHNFUD XWKW K D S K DV IR U P BOVQ R Q
EHSUR G XFOIB\Z KR PD W H VW U MAW K RAPNQRIF L PIBME HO L P LLVQMAB\E L QVLRV \
FRO GINEWHRRF® VDIE WWHRE P X Q LDVQBIX/E PG AW DVLIOIMGER 2 S R KM S
H Q V XWHKHHH Y LLHZO HIFWAHHED OW AV ¥ R QO FQ D O U D WKLHTHONZ R O X HADKEHH
FUHGLEQSIH¥FW LY R DRVER ¥ DCEEMS O H P H (RIUHW RR® H Q GEMBLHRIBA
QRRQ ®RQYRYHUQPHQYERYORRZKHWKEGHSH®EBQWRQIGIEIY RFDF\
UHPBIRY VLBUBFWLFH

_ SDJH

1IDWLBQDRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDIAMNDPMARQNP R§1F2 =LPEDEZH_
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

7KDMY ZK\ &62V VKRXG SDWFISDW 7 KHU IQYROHP HOMAMHQIWHQY WH DFFXUDR Rl
LQIRUPDWBREWHKHXDORIWNFRPPHQ G R MWILKROQRIKHANO RFARNPHPE Q LW L H V
EULGOBXQIGP SOH P HQMDAX SBEIRMQVY WRHIUPR ZQKISR&G2SDUWLFLSDWLR (
HQV XWKRX\P DUQ J KW Y LB EIMRAVR Q G X FRALR & H U Q FDHORBYI\R W KSHH R S O H

Z K R \UHL J B WIMWW D N H

1IDWLBQWRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDIAXNDPWIRQNVP RI1F2 =LPEDEZH
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_ SDJH



'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

1$1*2 ([HEFXWLYHHWRU

$ SSR L QGV W R Y6WWK@II U L F D
&RXQFLO RI 1*RXW LK H
&RPPL\WMWH

$O0LOHVMROME D E Z2H YWR® L R @A\KHH J L REMD DI H

7KH 1 DIRQDOS$WRADIRQ R 1 RQ* RYHP HQNO2 UDQVDIRYY 1$1* 2 IV SBDVHG R
DQ QR XQKBWRMH F X WLY HFORWQ HIWMP CKIDEH HOB SR L Q WRHHEP E RW K H

([HF X WBLR/AHP L VRWVHBHR X W ISHWIGEX QFEILTR YV 6$1 &1*27KLGLVWLQJIXLVKHG
DSSRLQWPH®W LJQ L CPAOIDHW O RRYGIOR W$1*2 DVD GV VR F L DEXMR Q
=LPEDE EW RDBHWRF LMRWMH P DQBW YR Z LQD X H@AH L EHYBI ORSPHQW
GLVFRXUVH

OUI\LPDDYSRLQWWHEWRJQR WILRIDD G H G\HCLSF DD/MLUERKIL Y RWRIDH
1$1*2 FRQWLWERBRQYR VW HMLEU DQ MO X QB@HH F WHLYYWLROF LMMREW R U
DFURVPEDEZHE$! &1*2[HF XWARAP L WW H MRDY W U D@/HRL¥LRQ PDNLQJ
ERGUHV SR QWRIKQ E WXL U H RMLIRIP J L FRXQFKO S SRD L WIKHDIKNM F W

1RQ *RYHUQRH QMDLO/ D WL2R@W URBR/X W KHU QP T W UHQJWKKILQJ
FRO O H¥FRUWLRHA L WLFOF L HQMKWX E U H MHLIRIQD F O XR/QRIQER P P L WS\ IDIF H V
=LPEDE EH YWRF LBIW/KHH DRIVH J L FERY H U VIDWROB®WH U Q B DWASD F H
VXVWD L@DEMWGIR SPG@X\O W L VW DSNCHKVR Q G481 WUK/LVSAOM K D WHH Q WAURD O
1$1*2 RZ®D QG DWWEW UDWH/ILRQ

OUIL\LPDDSSRLQWO MR WHRWRY UMF R J QRKLOM® G HDYRROW U LERWLRQ
VWUHQJWHKNQERBAHR R UG L CDQABLRRICD D E RZWU BVWMKEHD YWLFOF L M M/R W R U

=L P E D EDZQW KEHU R DERDUN SHWICRIDIQ LR® BN VX PQE D G HDWKIL*? K H
KDFNKDPSLRQH®W LIRWX WHEEL YVIRT LHNML O UHQ X & B & ROUAH PR/ F L W\
VW UHQ JWPKHOQLIQ ¥ W IHNOH DR B B IBQ@BX/V W D IGHYEHIOrR SPH@/WHU VKL SV

6$1 &1*2 LV D UHJLRQDO SODWIRUP WKDW EULQJV WRJHWKHU QD!
VRFLEWWZRURB F URSRX W K$H U QFW H U YOHVD F R O O HFR\LLFRIW KBIR Q
JRYHUQPHQWDO VHFWRU DW WKH UHJLRQDO OHYHO $HQFDIQQJ Z|
'HYHORSRROWXQLW\& WKHULFIQ R®S DQGQWHUQOGWYLRQROPHQW
S D U W R @PUDWV \\DHIFU /W IQWILRF L B $M\ & 1 * 2 ZR UWS D @V D Q R #F U L WDLURHDODV
LQFOXRIYGIU QB R FEUQ J KW WLFD FH Q GHTX D 8 QW L U R QPX\OWMWDLA) DEL O L W'

_ SDJH

1IDWLBQDRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDIAMNDPMARQNP R§1F2 =LPEDEZH_
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'HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

DQSRFLR HFRGQRFPHERSPBQRW KL AXO LEQRVHONK1*2 VSULRUWQ@VLHV
=LPEDEZH

OUI\LPDIDYSRLQWRBHQ@WDYHQXR¥LPEDE ZAH YWL.ROFLMMER QWU LEXW H
PHDQLQWRBODA\BERDGED ORDRBMFLVLRQ PDRAHGWBIRH P E RW K H

6$1 &1*2([HFXW&RPPLWNHZH OISRV LW VRRG GR FIIRWHKIHQ W H RH V W V
=LPEDEZHDRYVKDBH\BWDFWURWWHR X Q VFU WRF LHMRV\VWERBHO S

VKD SHOH H QR Y KEHJ R DGHIL PRYB P HHEW SSRLQ WO BRAWPHAL *2 V

VW D Q 06 MDRAUH G DEXE O X HRWILLDQOL \ZD. W MRKG-R X W K$H U QAFLQVLROF L H W\

OD QG VF RHW KIDWVRAH U HDEB\R P H \DVEE MERXBM® F WS B H W L E [YKIDSWKH
UHJLRI@DXQURQ@KDRK2 VR S H U DIWWEKY H WY KUHH J L RAQCDEBDKRR Q FH U Q V
LQQRYDWQRBI[BWH U L HRIF R WL WRF L FDQQ | REJWPR D'GW U D WHUSRI®LFLHV
W KIDIW FF\R P P X Q IDW U IR W I HWLGF D

1$1*2 FRQJUD WG D Q/HINWP IRIQV KZNO O GHWDISSRHQWRBQSWHVVHV
FRQO G H QURIF E L QWBM\S U H¥/HREW E FH WIRCF L BIWEK VW L Q BVKUHR QL R Q D O
OHYHOLYS SR L QW MDHDNY W DWW R QFR P P LW RHR KD O XRHW UDQV SDUHQF\
DFFRXQWDEEOQOXMQRR O O D E RBWLY W O RISWPKHRMWIHO Z DG W O QUG *2 V
ZRUN$1*2 DOVHRWHQ®WDW LIWRSE K. 1* AR W KH S UH VR IER@ O G HQF H
=LPEDEEHYRF LOIMD G HDY@&R B RV Z IMB®! Y PR UHJR G X PWIGSD FW 1 X O
UHODWIZR @M&HS L EROBW/ KHD DK HD G

RIHWEKHDWEKD QIJWEWD UUDWLYH

3DUWLFIBDIQEDY U R XX R WR) L IS Q XD OK /HEWHIDN H K B CPGSHRW/\L X P

_ SDJH

1IDWLBQDRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDIAMNDPMARQNP R§1F2 =LPEDEZH_
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'HYHORSPHQWK: IHZVOHWWHIULA $1*2 _

1$1*2 DUWWDH ZL W& $6 WR
&HOEU IV SR P P X Q L \BG LR
([FFO QAH QL 2 BEZ H

%W6WIBHSRUWHU

7KHDWLRQVROFLBWRRQRYHUQPHWIDOLU D@ LRENVEZ$I1*2 SURXGO\
SDUW QHWWKGH. PED BAW RFLRWRROX QADGBR/ DW =R Q ¥$ 65 X U MQKIH
LODXJXBODS & RPPXQEWGISRDUKHMRE ODUFK L@ XODZDKR
OD QG PHWHEDUNMWEKE UDWWLE QD W IRHGL F DWRHH® H E UBDWHQD HQF H
LQQRY DIMWQL®RRS DEMW KIL@ ED E ZH R Z LKRIP P X QE WR D G F DWHNFIWDRIVG
UHSUHVEBQW QG CPFROPQMY @ KIHG Y D Q F HPIHSIW2 O H G LSOU W'D & X O W X U H
W KHPB®MX.FW H U

+HO® GWKMHKHBHD GDR S, $PSOLIARBDBRL FHWKH D URHW H PRQR X J K W
WRJHWRPRXQLWRD G FDFIWWHRIAL R WAD QL V BW Y RQR SPHHQW® H GV D
SUDFWLWRRBUHQEHSWHV H QMQDAM EYHR/D GMHBRINF R J QIKMHY D QVIRUPDWL Y |
URBRFRP P X QIDAMAICRG Y D QB EDKWIRQ | R U P B WW BJIQOW L F DSABYDR RQURRW V
GHYHORSPHQW

$VDNHSDUWIGHYE2 LQYROYHPBQWHFSW HVRLRIW G LU WQ &XOW X UH
WK HP B @/X PWHWR2IKAS 1* 2 D FW LW XD RUQW W L\D WRMRIFRWHH GRR P
H[SUHVPHRBGBH Y HO R DRHIMA/ R F U H D BVQ BXO WSXOLDDMWRIR® YD © E¥L F
SDUNFISDMRQ DQG LQFOMYH GHYH®RSP HQW &RP P XQW DGR WIMRQV VHUYH DV YIBO
FRPP XQ L FIDR\DLRISIDWW L EXQOODINIED U J L Q DFARIPPHKE L2 HIDWE F HW R
PDLQVWUHIL P DOQWNLWWRED G F D® QG RIHMIRKNX D DIBEG G U H ORIFQD
LV V XWX HX\M D WSLARIF/U L WILRFDBDP SRZH BLQYLYH@AR IRUP BWHRG® UYL QJ
F X O WDGHET/Q BR\YV W HRRLRRIX Q@& MD O R J B ARAZ K L AOKU FH Q WAUESQ * 2V

W K H P 5 WLLAEUL VKDWY D

7KUR X\VUKSIVUW Q HB Y KASH D 1 O U WHR® P L W WERR WL W ER® PQ JPLH/G\L D

_ SDJH

IDWLBRQDRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDOAANDPMARINP RiLF2 =LPEDEZH _



'"HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

D\DV W U D W/IHIAL BAUK VOW G LSDU WD @ & X O WEOUKHA WRIQUW KDWL GB HYWL.$D F H

F X O WKX[B®! V\DLR®H Y H O R FRHPEW Q L F T WHSDQ W Q HIUHVARLIQW K IDW

YIEWDQW LQGHSHQGHQW DQG Z HOUHVRXUFHG FRP P XQW P HAD VHRRU IV IQVHSDIDE®! IURP

1$1*2 MURDBHUQRIMWUHQJWKMDENBURPRWHORF WSDVUMFLFLSDWLRG
DGYDQMBIFFRXQW D BIBILWKUWRDWFRPPXQLWHEWMKLQ@LPEDEZH V
GHYHORBRABYMUVDWLRQ

7KHDZDUBWUHPRBKLHYHGHUDSR U WIDAMHW WRBHRVEDE ZARFP X QL W\
PHGVB FWREK L UK VR GL WHFAWWDIRDRV$1*2 WKHPDRUMOHYDWHG

W KYH. V L RIEGRIPW X QILDABYLIRW L RHYPRRX\UBDU R IGH V V L R Q BW KWMIDA) G.MU G V
EURDGFDWMLIQQJWRB QB E E U DN BRIQ VDV D WILRGH/Y HOR SPH@M H U V
DQBUHDR/SISR UW XREMHMD URQGQQRY PWR B ROSR UW IVGW)RAWLDWLYH
UHFRJQUNHGS LF BWURQV EERRD G F ZKWR QW WERS H UDWGBIMWV R X U F H
FRQVW UDQYQIHAR QAH.@W O L YHWILVQ DA R O P U WUWL RIQFRRP P X Q L+ WM. K M
YHWRRQVWLWXHDHEA2 VO HG LHU VDY & X O WRAQMNMNWHHIWR K D P S IDROGG
VXSSRUW

$P R QW KAD MRILUQ Q R MAKQHL J BWX [E1)0 &R P P X Q L5\W' G L6RV D WULIRIDH LW KIHG
&RPPXQL5WG L6RV D WR IRIKHD $ZD UBQBOYR @ FFR O DRSUQW L URQWID O

5HS R UWDLQBHQ GW T X D O3NS R UW L\®JHP D&R P P X Q I5W G LWRH F H MYHEHE
$ZDUGKLOHMPO ZRQVK#KPDQLIKWADS GKHLIWLPH KYRHQWZ® UG
ZDWSUHVHQWB\GKHLJBFRKQVRQHFRJIQRWLRRW VW FRMWUILERW LR Q
FRPP X @EURD G F DMMWKERW ZEQ) HQFO %06 B BRXND O DRWEBGD | 1D Q G

*HQ GBWHHQ VL W:LRBIN S OSZMH ® Q GK L PE)} Z K L FZAR & R WK M W HG L D

9LDE LEZDMNBQ&RPPXQBLWGLRLWLRWKMD BQMXDQDQJIJDDYDPHG
&RPP X QLYW RD G RIRVW K&HD U6K D Q WIXEIHU HF H LW K8R PP X Q LORYL F H
&KDPSLIZ@UBQWKRASDBEWRR W KHD §Z D UZH QWERK W ICH RE R

_ SDJH

IDWLBQDRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDQLVDWLRQV 1$1%2 =LPEDEZH_



'"HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

1$1*2 UHFRJQAKBRIP P X QUDAGLHRP D DQW U D VMW X PW RWKH G LU W V
D Q & X O WXKJHHP B &/ X % WIHWURIRR® W U H Q J VDKR-FRIROQ W L F IDSDWDIGRE O D Q
ULJOPWDUHQHMPRWUQQDV S FHBE EULDVE LQHFREXNBGH Q J X G
IRVWHRFREBR®HV . ®Q QFUHD® L QUNDESO G U LFYRFP X Q L FDQWLLRUR QP H QW

LQYHMUWWRPP X PHAGLD QR Y DWY R I QWRICDO WLIGDIRFYIRQ. FWW R WDLQHGY
F X O WIXWMHRAN-E MK LRER PR JH QEWE B RIHF K QR URU LW B O

/JRRNIDXHDG&5%$ 6 QW HAIRRW W L W XWHRHR @ B R QAMMGSRD UBG\D @ QQ XD O
QDW LR QDDWP HDGN [ S D Q GILIUW L F LVSDWH RINSKHWL.Q@H D QISIURP RW L Q J
LQQRYDMWNWIRMHFWR1*2ZHOFRRAHENYHORBPIBEWDOQVPRRPPLWWHG
WBHH S H QWYY D JH ZH QMR P P X (PLIAG\DID Q G VB BHRWVRD JRZ@ U N

X Q GWKOHH G L$DU WD @ & X O VWAKKUHHP B & X % WAHXUS S R UF\R D@D E R Q DW L\V W WH V
VW U H Q3 MPEDE EH YW X O WXQBHIG HB R V\ VIRWREHH Q ROWB R PP XQLWLHV

7KH QDX JIXSEEGERP P X QAW ERD U BN\K H U i MRDIBRBAQ O\DFHOHE RDW LR Q
EURD G F BIYRMH.QOEXBABS R Z H I1XOQ P RAWLKRHR & KIDR\P P X PLH/G\E D DL\ @
VKDSLQIRUPHGE L ®IHBPSRZHURIBP X Q L WILGIRL $1*2 WHV RORHH S
DPSOLWKDBEW KU R RFKVHGC/ W DAL HBD@NHFY WP HQW

_ SDJH

IDWLBQDRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDQLVDWLRQV 1$1%2 =LPEDEZH_



_ SDJH



'"HYHORSPHQWK: 1IHZVOHWWHIULA $1*2 _

%W6WIBHSRUWHU

JURP ODUPKRS$SULO WKHULRIRPPLVWGQIPDRQGHRSCBHVUKWYV
$8&+35FRQGXPWHRBPRWILWRWOWRRLPEDEZ B IR UPID® FRXHHAWDIHPHQW

W K U ROKILKRWKIGHR P P L V WP IHRH@VIMI R Y H U Q R QWILRIQDADL VIDXWBIL RIRGY L\M R/ \

DV V HW KK P DUQL J KWW X R\WWKHD R X RIGH CRAV K DIWALW/IRT LRIMAD QLVDWLRQV
SUHSIMFR® VR O EG D WHRMRW Ki-H O HJ D WD ®BD Q GLRF X P DQWK DLW
UDLPPD® WRINQA R DRIUNIL@LUP EDE BHI WH O R B RIGRMOUQ J K SV F H

7KW/ XEPLVVHRQJQLNVGIGLIQH @ VW KUHH S HRIVOKGIH D $WHKQ DOBW LORDW LR Q
G LV D BELQKW\YV W U X B 8 G WN\R WAR/G X F D BVARRHIY /R QNI K H®B XIMBVD \G L U H F W
D E RW YD US HREW=XLWPHE D 24 S H U L HIGAH\@ Bl U LIRQXIVE DR @ (@ MHDGOR R D W

VIW XQHDM® DRQMCH WRVH JDIQV DQG WDWLY IQFROUIMMQNZ W WH $&+35 V RZQ
UHFRPPHQGR®QRANED E DHDWAY LD \

7KHUHHGWEPVVRFDIYWHP PQMSHDNPDER Q VW UDLLYYUFOSLBIFW B Q @

R UG L D WAL JFHROQM MDROHF B U U HV@V&/D UD VV PRIBMW UFLFRQYWLWXWLRQD
SURW HA\WKN\E 7 D@L J IG\W VH Q @ B H VIDQVRQ F U H DN'R @ \MIDY H U R @R MDB W
SDWWBUEGL\GHNHWQQYERIQP L Q D @ D\FIW. MRKEDBNG B G H T XDWUBHP H G \
$QGLW.EFDFHV K 3O DFWEEBEWW L PHEW JD Q L VIV RVQ RONNG Y R F D W H
DQIGRGBZMMRFFRXQWDUURZLQJ

7KW XEPLVYQRBR®VWLWRWQROBOQWO LQUHILMEBRXQWDBPBILW)\
7KISURSRINERSO RM.IRMEQGEBEPPLV\ZAIRKLIKOL QRMBGW GRPHVWLF
FRQFENXNIADGLUHRW UHTRAVP E D E RHE @ L J DVDLGRAKIHD S X BURR W R FARKCH
FROQWLQHQ®NVWURFHRPM QJ VI KW D Q V | HUSHFOLID DH .Y GRSIUH U WK BK W

E R GD O U HIKAAR Q FD®HOU U H WR.X/GIE/E BWVKI R B X VIHVB W H DHALGRUV W L F H
UHT X L7KHEW L HD@® R O (RGP E D BAZRD WWISHU L BRQR A Q Y H RUYIREQ Q J
ILROHQPHORWHDQQA URNLEKHPDRRIWVWDQGLQJ

7TKIBHOHJDQYEAFRPELVVLROWIRQWRISEIQAN RQBR P H QU VJ KDAVE K H
EULHD®GUHNREGLWERYWGWUREXWF®RELPEDE ZHW M.RQUD VWX FWXUH
FRORQLDQGHUQL O BCHIWHO\L & R B WA BKD & R U GHUWI HEWUR Y H RHRQ W V

VD QLWDYEDR/RBRQGLWHROWKGHWHQWPRYAVHOHOLIVHEVWHPLF

X QG H U I XFHDL@GW L V RIFHE IUW KR MD WHKHIGMWY D W H ) REOLWRGR Y L G H

2QEURDGRIELR HFRQRRMWEULHORIIBEHSHQDOVGE XE®HPD OWKFDUH
DFFHVZRPSRX@EGWMKH WK G RINVZD Q L & HMMHA QLMDLIRESR DW H O O
DWLVYBKRRR SRXWEDWU UWIRGX FDMYRQQHOBERO®ABQYYLURQPHQWDO
U L J K WR/O DIVBIRRP@P\K Q IDWH_FHVWENHE W U DIEQVG. YRYSHUU DW LR Q V

7KHRWHERDWWUDLJKWIRJZDRIKHA/F R P P H Q GIDONWLHROQRAKVD E O RIP

W K@D \ UHYLHRHXLGDAFHW WDWWHHGHEROORZ WK DRXBI KH
$&+35 VX VW DH QHIBI H PMHRORMNGIR Y H U Q VHR@ WR XRIWWE L WLROF L Bl @/ R
FDOIRYE URPRE UWRQIIRQJO RZHX & D Q V\RR KIDRWP P LW FRHDIBIWY HILR QD O
IR UXWV D QIV@WHRDH X UBKEIDQR @&V KIW R X Q G

_ SDJH

IDWLBQDRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDQLVDWLRQV 1$1%2 =LPEDEZH_



',6&/$.0(5
'"HYHORSPBWEBT XD UVBKE O L FOIVE L RT)

7KK LHBYS UH WHGED U K RR/W KDHX W KIRQGY
FROWULER®RURYHFHVVDHOBFMIOFLDO
SRVLWRIRBRIV2 RUMPHPEHYRWXEPLVVLRQV

IHHG ERAB L VW U LHEXTKLREOHMAR) W K W/
1$1*26HFUHWDULDW

3XEOLVKHG E\ 1$1*2

&RPPXQLFDWLRQ ,QIRVEPMAIRQ 'BIQE 9
OF*RZDQ 5RDG OLOWRQ 3DUN

+DUDUH =LPEDEZH

LQIR#QDQJR]LP RUJ
ZZZQDQJR]LP RUJ

k IDWLKRWRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDQLVDWLRQV

1$1*2

ODUFK
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