AQL

*UDGXBDIWHUDP
SFDGHPDLWDORJ



7KHQIR UPDWHIRG L @ B'D G DHG HPDL W D & R F MHRK\L @ 1KV KERRAMLEE Bl GAHRJ

U H | Q\HEHA/F L \PICREWVH G HOUDG DRWHH U QP OERW A X L @ RO O4RIBRIKE X VW H H'
DQIGPLQLVWKIPDRMKIRIPBWQ F OXKEHE L P L RI\R GR QL RIBSUIRRQ®HS/D UW P H (
FRXUYRI®LR BMWOIFD G IDFEMFL YW RHE KNG R DOQ WHEIN Q FH RVFWHRBFEOH G
F O D \DVQNBAOHG M X VR P HL@FAK D QD BAWD G\M KHR O CPHDIHIHRIU H T XULHDHV R QD E O\

SUDFWQWHW M\W HRQWX L WHLIR®Q V WY W X BHEAWM S R Y GRRO O/ LB ¥ WW
| R UMKKS.YU D JU D SK



7DEBKBRQWHQWYV

$FDGH&DPHQGDU

, TKERROOHJH
OLVVBR@WHPHQW
ILVILRMQDWHPHQW
'LYHUVWWWHPHQW
,(QWHBWIDMHPHQW
'RPLQLFIDIO DUV
$TXL@RBOCNHUYLHZ
$FFUHGLWDWLRQ

' $GPLVVDREHWILVWUDWLRQ
$GPLVSHRQLUHPHQWYV
HJLVWUDU

FDGHPROBLFLHV
FDGHPRGOGLFLHV
FDGHBWHJIULW\
DGHRULMHYDQFHYV
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$SFDGHPUREDWLRQ3RAOPEWVVDO

F
F
([SHQDKYE QD QFL® O

(

)

$FDGHPRBUDPYV
ODVWBUW®RXQVHOS @J
ODVWBDQDJHFHQW

0DV W GWUSKHRWH D FK 10QY 7
0DV W@EXF D VI LFEQ

9, 6WXGIRDWUBQBNMIXODWLRQV
6WXGROWE QEYVIXODWLRQYV

9,, 6WXGHQMEXXLGH
9,,, 'LHUFWRULHYV
$GPLQLVWUDWLRQ
)X QOP HD F X O W\
(P H U)DAFIX O W\

v »QGH]



SFDGHZDPHQGDU

) DOSHP HAMJ

$ XIXWV () LW [ SHIHPHVARINRQVP HHN) LIXTXDG DQG VP RARUERQ) HYHRQ) FRXUHVEHILC
DNVSP
' D &DWVEHILQ
/ DANED \R DGG DI LWXNTXDG RV-P HARUERQ) FDW $ WHEDIFHUHNXUHGLQWWHI LLWZ HNR DD
Z HNTXDEP BAMJFRXUAVIQREH R HIRD

6HBWP EH / DIVED \R GRS DI LIWANXOG FOWRMP FUMIGQ FOW/Z W QR | LDGADCSHIDOV
/ DD \RGFRSD' IWHAKGEWE FDWZ W QR I LCDGRDOSHDOV
/ ERJ D 7KH&RBIHLVFBRHSG 1 RFDXH/
9HULFDIRQR | LLXATXDG DG VP HAMJERY FOW URKAMY GAHWR\KHS HI DU
/ DXIVED \R GRS DI LUXATXOG FOW/Z LW QR OFDGHP LF SHDOV

2 AREHU 6HP HAMUSURI UAX/ UHSR W RUDEVHP HAMJERQ) XQEHI UDGOMFRXUA/ GHWR\KHS HI LU
) WIADOGHIY
) DIBHP FWMUELHIN 1 RFDAHY &RBIHR I LFH/DHRSHD
) LKANXDG | LDO) DGV OHR WHS HIMADUR.  SP
6HRQGTXOGEHILQ/
/ DM \R DBGDVHRQG TXOGFDW $ WHEIFHLY BITXUHGLOWHI LIVZ HNR DD Z HN
TXOEP BAMUFRAUHY/IQREH AR HURD
/ DI \R GIRS DVHP FAMJRQ RUGUHAMG MG FOW/Z LW QR OFDGHP LF SHDOV

1 RYHP EH / DIV \R GRS DVHFRQG TXDGFDWZ W R | LQDGALDOSHDOV
9HULFDIRQR VHARQG TXOG FIWURWMY GHVR \KH5 HI DU
/ DI \R GIRS DVHARQG TXOG FDW/Z W QR CFDG-P LF SHDOV
7 KDQNILYLQY Y4HIN
&DXH/BKP H

' HAHPEH ) LODCH CP LQDIRQYDAFRAQ) \R\KH SRUMG\AKHX®

6HRQGTXOGHBY
) DJWEVGHRS HIMADUR,  SP

LOMIGHP B

' HHPEH &MIH/EDLO
/ DM \RDBGDFDW
/ DM \R GIRS DFDWZ WK QR | LQDGADOSHIOV
/ DM \R GRS DFDWZ \W QR DFDG-P LF SHDOV

-0V &DIH/HG
* IDGVGHWS HIDUR P



6SUCY 6HP HAMJ

-DQMY SOMVEHILQ ' D WP HRDXHDHFDIFHBGIRU0 DD/ XKHU. 1Q) -U' D RVHYDIH
CRANMWY ( YHAQ) FDWHVP HABHILQQQ) DVSP
/ DMV \R DEGDWLE TXOGRM-P HIMJGRY FOW $ WHIEDGRHUTXLUHGLQWHI LIKAZ HHNR
DD Z HNTXOEP HAMFRUAVIQREHMR HIRD
/ DI \RGRS DWLLGETXOG VP FIMIBRY RUGUHAMGXG FOWZ W QR LDGADD

SHIOV
9 HU LFDANRQR \KLLG TXDGDOG VP FAMUBQ) FDWN URKALY GAHR\WHS HI DU

) HEOW / DI \RGIRS DWLLG TXOGFDWZ W QR CFDGHP LE SHDOV
0 DK 7KUGTXOGHIY
6SUQJ YN

7 KUG YOG LD WDGVGHW\KHS HIMMUR. SP
&DIVUAKP H ) RAK TXOGEHILQ/

/ DX \RDGGDI R TXOGFDW $ WHIEDGFHLY BN XUHGLOWHI LWWZ HNR DD ZHN
TXOP HAMUFRXUAYVIQR GHAR HIRD

/ DX \RGIRS DVHP HAMJGRQY FOW/Z 1\ QR DFDG-P LF SHIOWV

( DAMUYOFDARQ EHILQV DN MKH QDWW
/ DX \RGIRS DI RXAW TXDGFDWZ W QR | LDGADOSHIDOV

$ WO &OXH/UAKP HDV P
9HUILFDARQR! | RXK TXOGFOW URKMY GHR WHS HILADU

0D )LQB[®PLQ DMWER Q®R BHR VWFHIGHG XOH
) R TXOGHIY

%DFFDODBVYWRPHPHQFHPHQW
) LQDWD GHWW KH JL VBN $ P U

6XP P HU6 HP HAMU
0D &DIVEDIQ
XO  ZHN6XP PHBHMRD
X0 ZHNBXP P HBHMRQ

/I DVGADWRURZEHHN ZHHMNR X UMAMMRL Q D (BFH.@IDO W\
OHPRUDDWHKHR O OAWIORWHRG DVVHYV

-XH /DVGADWRU R & H HFRR X UANLHQW® F D G IS IO O W\
/DVGADWRU R SZ H HFR X UAMLAG F D G BRI O W\

-XO ) LWGVEHWS HIIVDUR - SP



, (KEBEROOHJH

OLVVBR/IQWHPHQW
OLVLRMDWHPHQW
'LYHUSWWWHPHQW
QWHBWIDMWHPHQW
'RPLQLFDOODUYV
$TXL@BRO N HUYLHZ
$FFUHGLWDWLRQ



/KIKROOHJH

0 MRQ VWP HOWV

$TXL@RO OMQ & F O ¥\GLXYFHD WR R PDY@RR WM &HD W KIRD& FLQLWDQGLWLRQ
SUR Y DG HEB UB@X F ZWDKQR E B OV S HHFPVE KD D] WS 'S D URDRVX IRAQ

O H D G HDUMK IUSMREWM K Bl QI®R V VDA R PP L WWPEIQ W O R Q UGH. @LIFDRNGHGU V X L W
RWURQEKRPPRRRG

9 6 VIDMP

$TXL@BY QH 8 HJD D6 R QISH H PELIHW KARROOLGLHW W G Z HWHWF R J QR.JH G
LWYFHO O Q A IS DVKHOR S H U WBG DALRHE X U SIRGAMEK F FLHWINVU YWEBVHKDYQVG
VXVWDZIRDEG H

- LYHMW 6P HOW

$TXL@BD QANRP P LWRTHD DK NV D WRI R HERVD O/HSHIVNRKALR/P P LWB Y Q W
G R XKL V VD RN U L WHEJHHO IWHKZEMW H U'WE @/N V¥ K DEK L QUNFKRHV V

SHUV S HFRXLUDMAH O DXC WHXRIFIDIDTES L U O WHERD P E RUWRWKRR PP X Q L W\
IDFXOWDIQ\GVN X G A RGE/P R Q W\W Y BRIHIVRIV K H U D UFGFOXEILM U H G OFOV

XV LE®& HQVL®KMHW [ZRQ\VG QGEH HGHZ L GB P R Q WK BN L W ®YKLUN L H V
FODVVFRR P RIXPBWHWLODIPIOWL YHQY L UR @ PIRIQBAOM. Q WESHQ HU VL W\
R R X% R DRJTE X V WBIFHX/OW X & R GD/\GW D QOES S U HWF IGELW Ul QIWIVE K L @RV

W KALR/P P X @ IHW D UFSEDHINAQ GJHDUHW K QU ADWR IBR@Y DELOL W\

1RQ GLVFULPRQDMIWRSER OR BT X L @ R0 OMKIBH U R R\DKEHD \RLWD F H

F R OURHUO L H WRERLLIEDLIQY H Y/ H [ YROUQL H Q WD WIARTDAVGKM D B/ IKAEGO\
GLVFUL MUODMMG X G RED UW L R P SQR\®EREMR W K H VX EWHMWRN H G
GLVFULPXQG@MMBRRJBEDFWLRIWLBRXL@RBRO QMM S R BH.ERRHN V
VH[ EDBMWG UL PR QG XRIGLIHDOAGHDIS $ O L RIMW, @REDEHP D GZH. WWKZHW O H
. &RRUGLQREBWRRM UULRIMH. WOHL[#DTXLQDV HGX

QM UW 6P HOWV

$TXLA@BY QANMRRWMEBRPLQLFDQGRWWUR GMXFRPP X QIOMBM UY LFH
FRPELQNEEH M S VSRWWX\R R HDVQMD W H,JQMKMLS/L TJIAW WIRUHD @/ H
HQY L URQPHEW W HISW MWPHISSU D F W HA HSSDFGMB P P X @ H\W E MRS KR O G
W K I DI WK Y RORIXKHDW U @HOGY V SRIBWK H U V
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' RPIQHQ 3@

3UD\AKHRPLQLWDQ GRISWLIRGMZ R IRRGW H P B QERWPLPYYHH BT X L @B V
D URR P P L WRDHAGK HRIUL IQBIK W X §LOD QHRUX U LIEWKRHGZ] R UDBQWE 161$ L B UM \ H U
O H XA\ W R5HH H BUHUY I H B/ G K KR G/F DIV @V KIR U O G

6WXGHFRPPRXWVHANMYRR IO HD UBR MR ACDQDX) | R UAKDQH FHV DIQON D W H V
RSHQY/BYVYURK UD KRG UNXHK R O DY YO8 KHR WXV O LWRDOU F H V

BHUYSFKL GIRV R X VU IV XHWHRON Y J-H U B IUFRHVDHIRGN U YOLHFIHUSQULRQIU, VP V/
D ORIR BV H S D URDEID IURNGKME Q D EWDIHG XNDR/S k) WINEU XWKINKKID YOHH D 4 Q H G

W+P D DHOWOGH.H U HKQIWKIRU O G ~

&RPPXQLWROQRZKRRWWRWEEERWLQDFWK FHUHKDLE RIRX QR WK H
'RPLQLRDG@LWDKR P P L WWRXQVD BR BB X QLKW\RORMS L WQOQ XBXQ GL W \
GLDORBIXE B R QU D RERIRNWERJI HWRWHR P P RRRBR WKW WISHR O O HJIH
D QEH \ R QRU D FIL Q\GR FM B @ VQREXW UMBHFK\CRISD DIE@ W H G

$ TXCDVERWBIH2 YH MY

& U L WLKID@NQ. MWL WBO®HY HUNX L @ RO GFEOIHY VLR IR Y H Q WYRHMUWE M HF W
$TXLQDYO ZKKHH VU 8 LJQHBH D E R XAXKGH WK H BIH. UFPH OW KIDDA VKLIRMK H
SRZWW UD Q ¥ LRI KR U 6\8 X GRIIQ YWHAB QESD F N J UDRKH) G F RPOI®

F KD O ONQHH KD B O L PWWX/F FIHWRK RWMKEEIO DFSHRVKHPVHO Y H V

5D Q NOHPGR QVK\HROS. E B URRYO OLHW MWD WEL\B B 1 H Z D Q:GR U BHES RBITW L @ DHWU V
D®SS U RMHAHD UINQCRL Y WEMD M/D K KHEAGHIGDW ZIDWRHNGH H WQZIR U V8 X G H Q W V
V W DG L F B U [RHWY\E MOHGTBE T XVNULMD KON/ K IE P F RAPUHL WVLKFLDQONWIW WV F X O D W H
V' S H D N WWIRILLMD IDMBNH F WSLUYRE \DRI®Y H U V

$VBT XL GHAR 80 W )YRKIQ EMEKRIP L Q LFLDQE HWU/G BS LENVXLQDQ@QFOXVLYH
HG X F D WR REO@RR WM BH W KIRD& F L Q LW D Q G3 MLRIE X BBMHEG. FD W H G
IDF X\® MU DR IR D FIXE U L FKERRD O/H DHUR OFOPSHSUAR [LP D WX @I G

S D U WVWLXFG-H R WWW IDWIEY R X Q WW R BHIGDR X\IRQ VX Q G L Y W WIHGAI WL R Q
ODHH QR X\VRURYOGAN HERISBRUWXQLWLHYV

) URW KHR O O/H YRMID E O Y R P H\@ RI\REEFAX L0 WIRWE X U BHRY WIMDIRUH P L H U
O L E B UBRYO G5 XH. @ DVH HPQ U NERYGL V IFFRRX U BU H DOAHDYGIHDUKR QR Y DW LR Q

, QN H H SALQMKEHR O O/0 DHPTH V DM K F H @ FAKOEDIDBRH D B B QKR P VX L QADKH
& R O KHDRHWEHHIF @ Q V L B K HABIGMAL P W DIY®! Q Y L D H BRIULGJ \GWD WELEDRIRR

Z K HLQVD W K HURDW K RPOH.E X F BFWQ R @DHEI) L \§ WOWBHYG PLQLEWHUHG
FRQJUHBRD\NDRDRPXYT XL ZDW KHUPRDO QBLFKLWRRQVROLGDWH
GHJUHH FRPSRHIREBROGIEX D QAD B OWRHURARD Q B LIFK LWRHGHJUHH V
LODVWIIBDQDJHPABWF KR BRIUHQEXV W D XIVE Q MY\ K/IS LRIL W
LQ QR Y\D W Q @ RD AKHDIHE D DINRKEU HFXLUW L P RGXROR QRIW KRHD O \
F R O OLHWY MW WIRIHW KMW U X AN R XRHU HFGXLUA L E R 6 X RVCHVGHW UYLCORMMNEK H
OLE B UBR@X F IRMLIRIR XWUW X G HQ W V

$ VDO L E B U@V W LA WAR URI@ UH Q %/ TDXW. OFBAMNERU H S/DALHAE R Q VDWW H U
JUDGXDWEHRQ®RHAI PV QR SSRUWROQU RDMKEH Y HO RERW@WD GBXWVLGH
WKIODVVIRARRDX PQAH 6 0 X L 3 MAVBR/H LVO@HN/DWGH V S R Q VMBHBRHE U D F H




W KR URIGR UNT X L ® DY S H U FSHO@W HPDHEMY K D G X DQUGIMDS O R\RH Q W
HQURO@UIDG X PMERWK LER QWKUDGXDWLRQ

& RTBIHS FAUHAVIDARD

$TXLQ@BRO QM U HEBWWH GK/HWD U @QIRPIPLVVLEBRXMIK D 6W HEHXHLWW H
&KLFDAOR

7TKEBRO QM UEWAIGH F K L'3HDSD U WRA(KBQX\WW D BVQWR IQHR X QI RMCK H
$FFUHG RWNOGWHEBWRSED UODSVIRWRHFRP FDQG LIRMMWMBY KHWLILFDWLRQ

7KEBR O QMAF UHEBWMK DGV L R\Q\DROF LIDWFLKRRR OX/V L F

7KK RO KHD&H D@ S U RWRDE W LLFKY RIIBWH. & RD0DQFEW BWWKRUBHFWERQFL W
$JUHHPHQWYV



,, $SGPLVVRDREREHILVWUDWLRAQ

SGPLVVWHRIXLUHPHQWYV
SHILVWUDUPDWLRQ



$GPLVBHRQGHRHQWYV

$GPLVVUHRQYLUMPHQWD GEDRHEBADEWD G BDWR HYBIF WRBSH FG& HVED L O
ROGPLVWHRQLUHPHQWYV

, QMLDARDE WCHINV Q RUP DARQ

$V8TXL@RD OHYW H U  DWX IGBH@BIMOY. QA B Q L P P VW D @NHERR DWW HP SRUD U\
8 6VWXGEGWV)D RY W KOG L\W B U H\Y BRH\RRRI IQK R BFFR X QWVBBEQR PSORW L R ¢
D F D G N RWEG LGB W L BHUP DIQHN\QLVE H IGIW WFHVE L R&K L O GKIRWRLEY HOY/

D Q\GW X G H R&VEA H U U D\USRUUR W W FDABRNEID\D M \DLY Q MG U ¥ DWX IGRHEDNDV

$S SO L FRORNFIHASOS OLOD W H U ¥V DWX IGRIGEDAOWKR HF R Q V L CRDGHPGE. VWWERRQL Q D V
& RO CPEKMWAX E P L W
"$QBTXLA@RD Q8 MH U QDVMWKERIRDIL FRWIRRQOHS S UR S U RD URHFK L F K
W KELWKRX UDBH XLQDV H6QE BB G XR\Y M LG RDIWD R GRH U V
0D QD JH PI\EW

"$ FDUHIX0O0\ BB RN BEBLDSFRUNE W W H VIVOIEL EIR § D Q/EXLTSIRQGY
VXSSRGRAEXQRHQW V

" 7U D Q V D QRHHGVRIILLFHEER G RIDVG O H Y DR & G H RIUBNW K/HH F R QUG IX IR G
F R O @HHMHY O O ED, @ & GRHIEQ R W & W U (\DU/DICRARFD@ SMHAULYR @ H
"&RSRISDVVSBDOWH
"3URMRIQJOBVRILFIZEQFVFRRIHRDERY.QWHDQHE@7 6VFRRIH RU
DERYHROLQERRIH DVXSSOMARMQMRU DVWDQGDHRERIPSORWLRQ
(/16 /DQIXRBIWRDURVH 7KLWHT XL UNFHYWRELWLRFQXQ WKH UM
(QJOLWHKQD WALY®IJ XD JH

(QJOLN@IXDBBHLFLISYR X EHQ®R WM X F FHN & XED W LRHILODT KHQ D V
Z L W KFRRQNV L GNHQRZTRHEIID $\DWD H [ W RSN ¥ DXL/ O D QBSUGH V L IR W G
$PHULFW RGHYWMDP L Q MWQWRIGP S BUYSHRWREG LV @A PH S{YQD DO WK
3ULRRBFFHSWDE@RMW H U YDWXIGRAGmMARDQ@YGHD G % B WX MMPRQVWUDW
VD W LV EDUFRN RRIN @ BN O ODKQ J E DVIE P L WRRLLOHRW KB()/ HIDPLQRWLRQ
DQRWHKHBJYHMGJOLVK ODORNFIKHRFO O RZARIHY/ &RP S XEMDWH G
RULIKFEA)/ ,QW HEDQYHHVR W L J KRIW( /7 6 RUXROLQJPVWDQGIORQ
DV XSS O MMRQMWD WHPH Q L PDXPF H SWWDE Q 8 0QU® S UR | L F ZZHROHFD R V
QRQ (BD VHIGX F DM BOH F R QGFKURRRER P S O R YW b RMQ J X R Bl WRHUR Y H
D OR IR HWRYW D Q*GIDEGPD J O E R X LDAYR W R B GRISIH. Y HAL\Q GEM
VXLFLSIQRRIQJOLVK OPRPIXHDWH Q FH

JLOQDQFILEEZXQGHD G XKQWH U YDWXIGREIIDNOD OR S$\D UW K DWAKRRO DUV KL S\
7 KHVHK R O DPLDVEKHI §'Q HIRGNIR. YH DRV W DT X L @ RO Od+HIGIH RW LR Q
V F K R O DLUADKVERSIVF D G 1R PIIURL W

2Q FDPIgRERUQW H U WDWXIGREDPADWY D L O KEI® IR E WPHH DWRU R YWLREDHD O

DP R XRMR/Q HRUQ F L GHH[G W QERWRDW X L W RRRE R DHJ[G H Q3AHWREBFFHSW D Q
DQQWH U (VEIWX IGRXINMEP R Q WW IUFELWMLIQ &Y QIAH\DFOXDFFHOWDGDLCD D ALIATED \
|RW X L W RRIEQER DR IGG LIFQEL Y H [B8H QE/RIR/E QIGI H V



+HDOWW H U QUDWX_ RHEERBMAWUHH T X L U R VHEIW. V§ WOIW MDD FF L QD@GE R Q V
LPP X QL] EW LARGQAW NMUKEG/X QINDWW X CHIQHWTVX WERK B IDE WP S OSHKA Y IGF D O

H[DP L Q DRAWJEPR QRAUKBI U UD W KHR O ODHQAL @ 8 V NWEU R YILWERARR H D VP XR/S V
DQWXENOBGPLQDWHBG XU WHONMDQENEHUERORFLWWLRQV

0OH G L FQ\DX U D-GIPHS DVKEV 1819 L \B WGLWHHVH| S H QY QIEAMY H T X WG\

L Q W H U O DWX IGRXIDACKMINAHD IOQWKX LSIREMHKSOTWY L ® DWH F X DKIBET X L@ B Y O H J H
+HD@W®MHBR Q VDGIHURHWKLLIVT X L ULHDR MUQX\E H R WE G RRRA R Y H UDRI

8 Q L \§ W GO/ X LFIR® SHBEQW X GRHIDRSWIR Q ULRIDEDQ V X USID@ARHHMVQ K FIR P S QWM H
DGPLVYDRQNS U MRRK B UU 26HDRDY GLVDIVO UL I)JREM D L OVIKEJGEX XK Q D V

& R O OLHAMHH F R P P M\K®MGZARDENG R G H WREBH S D UNMREUHEIR PAHR X Q W U \

SHJLVWUDU

7 KH& R®IH& DBV

ORVGADR O D VWA XL @ RD O R OM\RKZH Z H FUNH P H MRAUHPII. WK L &/ H BB HZDH\H N

0 R VHAY H CALGDDI P W HRYRQIL JKHH NDAYEL W R D @R Z H W K H @ X\BRIL G WEHUHFOWN
D@FFHOHUDKMHIK D G P HR/WA-DUE U E B X UMHTVRLAFHD VR R B VB Q B V
VLJQLIRG ORRWS R @ K 8 MM UALRGX UAMCHIMB R R | WM IQPIN HRWF D P SX@ O L Q H

FR X U/ RUM T PLHHW Z  B\X P PRIV \LIQRF@ X G H YK W [YQEBNH Q  Z/HHIWNGh R @ K
DFD G DY HHDW H G BBHR/X @ GV KA X L @ B ZHBY L W H

5 HIMADARQ
6WXGCGHOMNWVSRORUYERHGR XUWHALVWUDWARB\FR QW DAFRHLILMW UD U
2ILFBERPSUHKHRYLWWOUVWURQWXR@UWUKRXVFKHERO®GKPHVWHU

5 HXUQQJ 6\WGHON
$TXL@BD OXKHIEDMHENG H © RIUKGWH.IFSHHVBI D UD Q X D UX Q H D Q83H S W H P BAHRJ
GHWH 2R L BR X @HOFRAW LSNHDAWLIKEL B J BBDWPW X GAR QN L B FWHVGKBIU H
FXUUHQWRD@HHG L VIR BRRDAU ®F R P L\OHIP H RW B Y¥EHH HI@ U R.GBOQRGV KNHZ R
SUHFHGIMYLRB®V W X @HORVMLYDE D F W KBIMHO R QK B U RIBI X G @ RO O®IR H
ORQKBWHITXL @RD GHPIAFOF R B Q@R R QK B DHF F MRS DX L @ RO O/MIXG H Q W
V\VWHPV W X GHORM LD E D FIVQWE KEIL WKRH  H QUKRRDXQUWM D SESHOV X WAVDQGH ¢
D S SWK U RUXKHD G YSIWWBBRRUGLQDWRU

$ FDGHP LE$ GYMQYJ
$FDGHPGFLYBBVXDYEUR IHVVWBDE B U W.W WAKDDOWKEEDGHPLF

S UR J UFD\G HIPG ¥ LIV BDHD L QVIKEJGREXWY K R RV \WLW WEH. @O F D G I RIQFF H U
$ | D F XFOHAP\E IH@Y R/AV X GPIDMGFUS D U IV PFE-ERRVR KIBI F XIDGW XASRRMK/MV X & H Q W
DFFHSWOWBHW RJUDP



8 QWR , QUAMKPARD
TKHQRWQVWUDWKHREGN REWLEGHILDWGX LY WRGFEONSWHW RRIA W\

PLQXS\HAM HRW K/HH P H VOWHAUX D G P HR/WWRHEMAKK U H H  VKHRPYEIB/ XAKHABY
VHSDUBMHLIQEBS VA\CFEPE RQH QW

&RXUH/ ROG
)X 00O WLIPGIX VW GW\G WRDIDOHQ HV H P H K RAHWAK B RIXU S HWH P H @ WHIRIL V V L R
| URW KB R J ULDUPH AAWRIT X ILRIPHRGVWHK Q QQ HV H P H K RVKILIW H P HV W H U

/ DM5 HIMADWR)Q) HH
6 W X GAHKRNDVOHRAR P S OW MVEHEGI L V VB U B VBRI Y¥BEK E O LVWKH. ¢ VG BID\VG DR Q@ & V

DVVHMYOYNEH JIJLVWUWHIRWLRQSHRO DDYVEH JL V WIUDWHGHR Q@ F URHWVKRIR QL VW U L
DQIJRYRVW

1 R6KRZ ) HH
BWXGCGHCRBVWRVLFLOOBBSO ZVWWIH@ LIWGEO GSUHR POREGUIHGPLQLYVWUDWL
G UR SIOREBF O EWHF DXIY RQ D W WAH.CBGHEDVMHV VA IR G S HRO DeWW X GAHKRN V

DUNMOO DM MARHMH F Z® GRNW R/HH P H B QKU LCHG P L Q L V \@ U B W SMRBFCR X U V H

ZKLEK JILQWR/H F RQUBX TWE G P H Y &®BILLD D Q FILIHD/G®R\QRAK DO@HWKLIFMA Y H Q

L W HOHG P L Q L \GAJURIBIW K @RR/MV X & H QP U RODHIMWKEX® O YWRLWPW X GRHIQRALYD O O \
G UR S BEQDHVIVWVEKFH BAUKEHD IVWWIR W W WIKDG G G bR SARKGE U@ &) |’ K DHJ W V
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$TXL@BY AMRRWMIBRPLQLFDQGRWUR GMIXFRP P X QIOMEN U YARFEME L QH G
ZLWEH S VSR WX\E R HDVQMD W H JQMKWLY/L I W WRUHD @@ Y L U RLGPKH G W
L Q W HLI®W MPHISSU D F W HA HSSHDFBNA P P X @ HW E MRS K RVCKGY YD I W I W RORIKH V W
IDL U QWM V SRIBW KW X G HIGA D @GW D UH S H FMBHSD VRIQY K N DID X H V

W K H UBIFR GHER VK R QW U WID DVHHGE [RRIX Y V H

) RPVR $FDGPLE' DKRHW

RIMIIDUAY

WX Q G H UW WIRBEWV X OHKEMAD G  RIUN KBIUHH V S R QRAMVE@W H:JKUH.QV \

VW X GHKER IRWAND D L\WRIB/ KR Z E XAK L EK) QA D X V H @ HRWD Q L ] DARIRERQ J
DQ\W K DQUIR\PR PRW KIRY 7 EW KORXS\S UR BB NDW BO HRGVRBEW DJLR DV VP
RFFXBOWGL P DM/INMHQARUPQHQ HURDZH Y DEIG H | LW GH V HIDRQWD
RZQ/KIRURBERLRBSLQRPQ@RWKHU

6 W X GFHROPPI.OWD J L DK HQRWX E DIMVVIK RE@R U N
"3DRWERO®QVVLJIFRSEWB®D UD S KURFRGIREW RN DFIR Q OLRMHDE R RIN
PDJD]IR@ARDQ XV EZUWKERIRB HWDWLR Q
"0DWHIULDHE DR B KHBROD QL]DWLRQ
"7KMHT X RQBHHDWU D Q RHPIHY MWK ® 6 DVWRVMRIMH RQEEDJL RBEXP V
Z K H\QX DN H T X FRQ IGHHLDAVU D Q M LHRVRIUKHIRGX U MHBSVD SRHBIW K MAX @ R Q W/

Z L W K/REERYR FRHWHI O HE@M R QD QUEHR@ L ] I \WLKRHDL MPH QBQZL W K R X W
SURBHWDWLRQ

" UL WIH@H EDMMGH S U R J Y B PRE XQWRON P MWBHKD W * 3 7

6 W X GHI@NY MR P SIO3.6G B YL D QHEY R FX@\S DIE @ H \
"+ L OO DXCD@RKZA R UWX DS D SIHRIX W R UIQGH. Y R H B IRHF R S IDHDESX E P LMW H G
W KIR LR\DQRW K H U

" 3UH SIZWH VDW ¥ IQJ Q R BlQ RAW WG BIBOVORVR IV X E P LIVWWHRIE K MAX & H Q W 1]
RZQ@RUN

, QVHWRASWO D J L Z W HVI® R XOEWAR K-l L WRIDALDL J Q P WY WY X @BIKDWSIR QWIRE L O |
FRQ\EXORW HZHK IMBGI)D VW U K RWE 8 F WML L ZIRRUG

& KHDAQJ
& K H D WQ PO X GAYRON P MWBHGD W W E\R SWX GMHBERQW T X B V VR RVGHRVIAX [E[\D Q \
PHDRW KHWRRZQ QR ZO HBG P GRHFK H D MQROBOEGHMHRON. P MWWRH G
" 8V R D QR D W HIUWDBSHMR FRHARP S O BB LR L Q b MLLREKDOHEM DS SUERY H G
W K19 V W UL XQFFVD FOG H ®KDR R B W IGH. U MMIRGS Bl YH. F H
"7UDQVP RM\VQLIRQ PEUWIRFBQHFHGXHE®@JD P L QB MWURRG
" QW H R BWIGU RIDVQ RRMEKRIWR KL RGD W HR WIHFK G XTHO@D E R UDRWRA \
Z L W KRERHR/Q \RHVQRMD VW U X FWR U
" 2EWD LIQE QR WZ KR OFR RMW KH D P L Q D MV RFROQNRMDAMD VW U X F W R U
" 05 X\ LRS U R F XSUWLHOYJH RXF/L Q DWY. B@ IR X 7 1V W KVRERRRV/Q VRMDRMD VW U X F W



"6XEPLVWILROQIOLFPBDR URW ZRLH U A R WU NWK/RKHS OD 5§ BWR E R &/ K
LQVWUXFWRUYV

" YD OV LI LFERINVE BIRF X P WORKYQ W H LK@ XKW ANS RINFRIO X G R XEW X G HQ W
W H D FOXR &NV F

"8V LQOVZHUMH LEDSVSIEGR J UW/DXHDKRE XQWRON. P MWBHK®D W * 3 7

& RP STCHW
&RPSOLBVMVLRWIWWH MW MRYRAS KHUB®QD FRAD FD G ISR VK RQ HV W\
" 6 W X GRIDOWRAD CRRZK MIX GMRRB VU RWKEDS BXVDQJD P L QR & QR
DVVLIJQPHQW
" 6 W X GPIDOVRDN VRW WMAX A KYFWR F D G I6R. VK RS UW Y MGXEQ/W D Q WL Y H
L Q | R U PIDEARMERMDXM V VR IMRKEHY W HAR MY B VB HRBY A K H GO R GQ X\§ DRI V
W KKID EH WG HF L ID K VG GNR FHEBW KR X U QM W 7 X EMRRAFRD/S SVOR H V W V
W KKODAEHH D@ P L Q LV QUBHIWBNRNGAMBQMAY YRR VW H U V

9 IRDARQVR WH$ FDI-P LE + RJHIV 3RIR
, IDVWXGYRWS HFFKHH® VA QD J L DMHLIY PW U KB R RRIX Q £ E IWNWKHNY X G IH QAW
FRQILWKDGYR O B DRAARFX WHDBVWUKBE RRMHUARL RV KRO O RZH QD OWR HV
EDSSQIQHG RU G DWRHD VW WKRMWUBO D E XV
"7TKMW X8 B QDNMVOVYWHREND SIHWUXHVWLRQ
"TKMNWXBBHBBOWHTXWBRHEXERLANG B GGLVWRRQDO
"TKMWXB8BRWYVVLDOUWHIEEH |IRWKRXUVH

5 HSRIWWR $ OGP IF' DKRHW
"KHQ@QQ VW NQRWKIDAD G IGR VK R IQBRFF X UNJKE®R OLGOVHRHL F LB @PL WWKK H
'H S D UWSAKHDQ QVE I$1F D G H, DIV H JLUDLIMAR®IR UIPQ F O X G H V

" 7K MW X GQIDRH]

"7 KR D WIXQERH U WH Q IHGQRWHHL RODWLRQ
"TKNWXGUHRWSIRQ VH
"$QDFWWREMNWDKIYVWUXFWRU

2 Q FIU H SIRWAF H MYRAS X & BV KVE M M L G B WIRH FZ\WWKSIF D G H, DIWH JIUDLIWWAR Q

, 1P X O WULKS SORIUNAHVE H U M Bl B W/ VG HRAWWKHEG W DODRVID LGOIV EK. R D) \MARIAD P H

V W X GAHERVD G H,IVWFH JLUD AR Q € W 1D WHR KB R Y RR/BNU R YKRDIWVGH. V F UM RV L R
W DINK WEKLVF L SOALVDRIGP IO L. Q F H{ S KOR'U R Q@ S H QUVRRKGHR O GRHUJHHY RFD W L |
RIGHJWSHM X 6 B QWW W K GWRIEE R X U K L MKKKID EH WQ QFWRREGEBGHPLF
GLVKRQHVW\

L IW R/AV X GHHHI@AVKID EHH ZQ R Q J PKDEUBL WK D G IBR VK R QVHKHIVA\L OMP FDGH P L |
JULHY DIQNW X @ K R RR Q WISFVD G H, IV H JLUD MWRIID | R U PDE\RMYRWR FH V V



$SFDGHPUIFHYDQFHYV

7KBF DG HRILLFH Y R IQLFAHN Q F WALR\QELTVL. @ DK GLHYQKIHN'V R GRONFIDREQH P L F
FRQW U RW KRBV Bl ¥ WIXF XROWWY DK L GEHLLL F XW@RWM | LOD@®IF D G B L A YIDWQ F H
JHQH XDGO\UWRHRIBGBW X G H Q WF R © & OIDIIDALE KERXFOHNP\E BV H J CRIRGAG X F W
D O O WERH#GY L R O R WLIRUDR F H.GX@ FD G 1P B MAVWAVIRKD R WWHKEF\R X U V BIGHIR W
QRUPPRQV L BSHURISH EMRIFQFDGHBLAYRQOW KWW DGHI OM@ WU HJIH G
YLROBWUR@HYGSROZRHX @ BD G HRILAHYBROGHBP\YDLOMER®HQDY HGX SF

$SFDGHPREDWLRQ 'BRPLW¥VDO

$FDGHPURE DWER QP ISRMDOIEFL BV UDGEXDRH6BIAD EWD G BDWRHYBIFWLRQ
IRUSHFGEHWD@OE VG I$RIRE DWE&ER QP LVNDXOLUHPHQWYV



9 ([SHODKYE QDQFIL® O

([SHQVHV
)L QD QBRI O



([SHQVHYV

7 XMRQ
$OIOR X UV S HRU HIGR-XW

7X L WIRARQV kIR @ GGHUFRH WIDRMUHRPU RIWEBRBRIUQBLY EG XDRHD/OEFIRR XEMH F\
WWRXSSOHRHMW ROP BW XK Q\HCQ W2 ROQL ORI X G5 IF € RX2QI WRRHD W
DTXLQDV HGX VWXGHQWDFFRXQWYV

7X L WH. @ @Y WAVENHXVEB/NRGIRI O O RE O Q W W U KB WRIARQQ V Bl QW& B VY WH DK FRIN
WK HDFB XH Q VVE M BAAX Y U BHMOA H USIW X GHH@GHGH D @ WEVDISIS O L FD E C
PHGLIFHDR®D DS S ®\QEEG PLVWRBRQR O HYHQ W V

7X L W LHRHDVQREW K K DHUY UMK R BIHH FDWV KAHL R IS X E O L FIDVDIX R @H HBQREW K H U
F K DHIY UHK E MHRK\D Q7KH8 R O QUHHIVHHLUAS WA MKERH Y IL W I DHUY VQW L P H

FLUF X P VW\EIDQFHDEHF E ROFUR/HBVUOH. VIV@WKREHF K H @ R &K P H 3 BI®I 6DWU H
QRQUHIXQGDEOH

3D P HOAR 7XMRQDQG) HV

$OW X L DVQI&BIEDWSD \ D E OVHE HUG/DR W K/HHP HV W H U - TOQDOBBHNMEHDUFREH Q W

RS W VREH O R DE/H WG O HFDV R BLQBAXUH J D U CRIZHAVHVAL R BULH Y LRIZEL R Q R W

% L O COLHPID L O\DRUOIK $4 RQOBQ B HEUQ 0 QAEW H @ WBW X GHLQREW VW D Q G
R E O L J DWRLERRY ZH. QHBEWS H U P LYWNRM Bl IGX/ Q\WM IKABR BVCDGDD. (E FHHD R Z 7KH

& R O QUHHIMHW KHL WIKEH T YEHDVBMD \ P HZGWRIL U F X P VADDIQEWMPXGHI®@GDOR X UV H V
GXUWQIG G GURBREH T XWRE @DQ QY FOLGWEH VD\FIR § D RAELMLO) WY KW@ H

Z L WWKG MV X GBI © RVX2QI WVH

3D P HQAB@QV
3D\ P HOIFQWN BVE QV W X GH QW D DWW R BDWLHQ W\ FFH WH/IRIX GHQW

DFFRXOBYDDAXKRRVR Q0% Q\H HOWE URXIRBDOP H@WW R B D WIHRQ W V
E H | R\URAHX L &/X@RIWKRIL PR S HNIODUR X ®IGHEL DS S O\

6\WGHN FFRXQNYDDQAH3 RIA

,IDV W X GEHIOMEYFH R UU H DDAMEK ER X @ BQ IOWRH J LNRBE D WYKRD @R FE \

V HWXDDD W LV EDR W IB@WB & U WEEIX U WHHE W 6 VW UV | DEF VP RIADMERX R G Y H

W R/MHH PHE DVOIXQFHU QR DWHKTHEHPE MWERFFRPPRGDW®JILVVDQISW LR C
0D\ WWRFFRPPRGO®H VWKLWVLRDARD X W R P\l WL E XKJKBDOP H QW V
PDQXWE& U RN XGHSW $ D\ P HEOWWX GH.AEE/U R SISIRE K HL&OD VYV H V

W KKID Y Ws@IMGEK § U UEFDUD [EQREQZH HI\U LVRRIR/MV IR YW/HH P HV W H U



$ TXLQDV&RMIH( P SR HJ7XMRQ5 HP EXUHP HOAB @Q

7KETXL@RO QR3O RTKMIUWILHRLGP E X U \3 10 IHIQONRE X GZHKEWINAD L JIIRBMOXH. W L R Q
UHLPE X UNHRWKM\ES O RARISIRB H | H S D HFGRQWK L W QRQ U H | XSURFEHWN L Q
FKDHR | S HWH P H &/ ¥R WWKOHE S O L FIPWWKIR@W ® B SSOL P VEMRIS URY H G
W 6 MV X GBI © RN WR2HQ FIMS S U RWHAME X 8 B G WIS\ P HRQWWK L WIARRQZ H H N V

| R O O RVZ KOBDBVONRWYKEIR X 7 \KHSVO DD O R 1D GBS U LODQPEX P P MW IRADMD FDGHP L F
\HDAKMNW X BN QM D SBWKIVEQNK PH$®E UWLRIRDCDYHBSE® L ABWKRQ V
S D\ P FS@WEHW F UL KYE KAG/W D OCRYID L & EFERGHV DAFRR R G5 © RX2QIWRAR R P
+UXEDB®E@\YLVLIVIDQAIR DY HGX VWXGHQWDFFRXQWYV

9 HM.DQ %HH WB\MGHON

9OH W HELHDQQW M WGEZHK@BW R YOEGT ) W IR H PR WINE RESHW L @ R'\Q Q HQ B QSLLENDF H
+UXED DOV KEHH J L QRONVE/SH P H ¥ WRHRUW S RDVQS H Q D D XWDKB 0I\W H&/H QR.ID O

D F F MAR®D D \RDHR/E MARW K6 X F D WDLFRL@BOM WM ¥ ZH @SB H T XWBRR G UR Z
DGGLWXQGRBRYWM KEHD O DEQXRHR IGHH O OB\ IENGE X U VHPGIQORIPK D S WRHW R U
SRVW*, %LOQORXDYHKHYVWBRQF BERRWIL S O HDR @ WIHRWX GIF ©RX QW \
ODQDJHU RUWXGHQWDFFRXQWV#DTXLQDV HGX

3* % LOWI HILVWHLG BMDEHES'H S D U WRPHHOWH $IDDQLWISYY ORUIHQIRUPDWLR ¢
D E RIXG\X F IEW ORILHWAVYE\GS LY YD L O WERHHF BDEJ R Y H U (ZHHEQTIMY H
KWWS EHZYHILWY YD JRY JLELOO °

3DWV XH2 EQIDARQ/

3D GWRIEO L J D@ E QERMMQHRON. P WEHG® O PR X DVBMIHR D QY H P HWWEWUD U\

P D W HR ULDQOWAH O H B K BHH D PRCKHIKHDHUYD QSED U N L Q Bl W X GZHLQQIGEM

S H U P W\BW BI IGVW IVNWHE K H 6 X D ® U H ¥ HDMWYU-D Q RFILHLFSHIAG YIS ORPW OIOQ D QFLD O
REOLJDWHRIGBX Q @D G G LW Ki§ DHIY V V R FZIDMKSID \ P FS@WEHW F DLEFRHIGH
VHU¥KBDHBR RQH S H U FBHRR/Q IMKE 8 V V H \RM IGHDEXY L G BR' W PHR Q \R ) O O

E D O DQRYD\E BN IGHKGID WWW X @ K RWH F RIXE®MO L QZTDEHD WR SISIIRE K H

UH VS HSDN P ¥8\D QW& KUHH P D LEQD. @OBQXHRIW K/HH P H R WXMIG P H \ &/@ YDIQ G
SD\DEPMH G L DKWHROD QHHMNHLUA W MORK E FSIDWE WHIF F R WERW R O O HDR\W DRY®

X VOIH DIFOVL R 8 F H WRHUR B Q8ID \ P HGQX\WH HRF R O O DWW QERHRFIOEHEDVH G
RO@SHUFHQDPDIHP RP RW IGH B\U S DD OIG W R B B WKHOANFKIHIY G HILQH C
DERYHE ® G GWMEQG H Z WB F WRFEDROW K IF RI® O WHW Y R@HS H QVGLEQ HF HV V D U
O LW L FBRWARERV KUHH V S R Q R MEUMY X\BHRWR Y LDBVLHOIH O KR BRI XL Q D V

& R O O\HW M GHOEBIAW B WUDMBE. YHH S U FV @ WHIGDIWY L @ B 0 GRHIJGI\ RARHU NR Q J
WKHBHHK D Q F O XY\GLEWGW\Q GRRIVWR Q WKW KK P EHUR Y EPHD® X BQ DO L Q J
W KQHK P ERHEX V LEDX'W R REOL\D BMGHFIK QRO R J )\

5 HMUHS & KHANV
7KHHWROFE HRRDQUHDFRQVWQLRWX \WB\P HQWHEL G & PSR R B\G/AV X GRHIWD W
HDFKHBENWXUQHG
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( URWRU' D\SXWY/

L Q T X LUH HD/W/G IK®IIBKGREEBBUGH | H WBRHEGH J L VINQIE D G HIPG ¥ L \RLHQQIWQHTUX L U L H \
UHJD FEIDEWK R E GG | H WBRHEEN X G IF © RVX2QI WREHJ VRRIIGHKGID RN K I Y R L F H
KL QZHD UH Y H V WRIP IVE IQW K B R CPGI RW/KDHP R X.@W H VW RE 8 YRIXD UWHNV L O O
RE O L JOBRDWESH B MR XELQRW X HVWLRQ

7XMRQ5 HXQG3RIR

6 W X GRYXQBW/QRRGQ D YFLDQB E DRSOLVBX @G D\ P FS@W Q@ O DEH I FPUDHN L Q J
UHJLV WK D QU W K G FDEBPOWENF R Q W DFFRHL I VMQSBDGHPLF

$G YL \RHQJR/W WIS S U R SWD 6 WHWAHQ OAW X GFHDERY M IHD WAHWE K D YR L R Q
UH I XQIBWX OVREQ RBVK HE KDEIREVY W K G ZD BEEDWRIQY IGHD RRIILFL D O

QR W L | LLRDUN MRYDIS H J L VINQED D G HIFGF L \BLHIQIW H U

7RO WALV DAOURP WH&R®IH

7 KB R O MH/MX WKW X & H QMDIMHPIH V@AM MERR F S @ MBWAV X @ B © MR RWRH
ZLWKGWRIFROV K AR X U\NDS\D U W V FPO!IE WHKIY H U VR Q B DOMOKY RIQH
VW X G KR WAL IBIH J L VIV@EWD UVRIMDK HQ UMHERYL WY K G)WX VL W W X GZH. @\EWKEL\V
FRP SO BINIMKIG ILROZEDYD L @ QVEEIHHI L V W U D U $SRYDLGEHBQIW H U

" URSSIQ) D& ODWRJE OMWH/

$ G X\DWVX GKHDQRMIWASLRR QV K FWER X V L G BRY M/ K/HH P H W H RSO DRI X OB 1 X Q G

7KHWEXVLGBYMDO Z BEWY KG GU L GROW K/HH P H \SVQ W X @ KIS WRDER X DY\M H U
S PRQVK HWEX V L G BIVE RAVQ) W WRG X IGWH @ G

5 HXQGR YDDQFHRS$ FARXQNV

6 W X GHLQDMB\F HHLPYDRLFOP P X Q L AHDDARKRRCHWUNREPU Z K HEDLGSL V E X U \DHRBHQX\Q/G V
K D EH I$Q R F HDVQRBIDGDHY D L GVIIREROW X GSH.@WE 65 L V E XWW @/ X 6 A BRIXQGV

E L OFOKIBUXL @ B D LGFHVXQBVE A VV B HEBHGH R S SHEIR RVGVHH P H ZW\M KIL Q
G D R/ KOHF WGXIDWE X U V WEKH BRWF O D V § BUDH | X DIGBA. V V XIOG FW U B @ DPRL.GO \
UR X\ QEX H F MIFE RGOQRMEHDIHH Q W HQ V@ R B \F D O 6 WX IF © RVXZQ WK H
LQIRUP BWSRKH PNEHO R QD M D L OFPSELFH X S

9 HMLDQ %4-0H WB\XG-OW
5HW XRBAWHIXD QS RWOL VWD QFH

0LOLWQRLWIN\RG VWD QBH D UGBWGN X & B QMIDH V X P SWKIDRMEV X G HQWW H Q G
| RW KD W/IHPHH B WIHWG KISQV W X @ H\Y WG U BPVX L @ RO OM /MY X B B QW

OR QEHHO L JIREMHHKO @ R YRS/ X Q BV L J LRDIOGRF®R P SO \WKQH ZH SDUW P H Q
RIHIHQOROBFXL @B YD QH DHI WDXQXQ H D T8Q X Q B S U R UDIWALE U RUXKIHK

SR U\R MREH U LAREK L KK KOO R XRWW I X QBN SHIRY 76 G BMHD UQH G
SURSRU\EXROQ QIMO\R OSTHPUHZRW K H D LXQQHEM W XBDQ/RIGY KR P S O R W IKRIQ
ZL WK G LROUEIMDR/MV X G BEBRF R WER W K G SR2DIPK H G X8 MH) BMHH W X U Q H
WW KR Y H U ORIZD QVGEM H | X Q\GRIKEW X G HQ W

7 K AR O @ D-OLKB®@/F F D WIVRXQGPHDADMB @ [F H SWR RE W K GSR 2 DBV K H
ZLWKGDDERBRL W L JBMILFXP WWKZBEVERHM R\WY B/AV X GFHROQWLLKRYD X & BV KVH
RS SR UWRQ RWLHGGHFORXP H QVWRDHIHE RHPDHDVRX S STRIVIVE XNHRDVE N ' BV M

R MW KK W K G U B FIRXDHEVDID@G M X VIR B B XRWEKRS$ | X Q G V



8 QHDLGHS 7 XIMRQ'$ \WAWBIGRHS HMUD 6 FKHEX®
)XTOP KA HOLBWEOFHHW WH: HHIR U PFFRDQNRU : HHINQOG: HHRMNRPELQDWLRQ

J)LUVOWNGH FRAENW R/HHP HV UHIXQG
7TKLOKBGHNWRHPHVWHU UHIXQG
J)RX W KRNW R/HHP HV W H U UHIXQG
JLIWKHNWRHPHVWHU UHIXQG
6L[WHHNWRHPHVWHU UHIXQG
6HYHODAWHNW R/HHPHVWHU UHIXQG
(LI KAHHNW RHHPHVWHU UHIXQG
1L QYWHHRNW KR/HHPHVWHU UHIXQG

)LQDQFL®O

$TXL@BYOHQB @AEDA JWDEH VL WRH®@ 3D O VM M ZHKEW YRW K H Q FRM H
D E WRIR WG X D GIUW RO i G X IDVOWEIRE QWR K R/ WHX ZHKEMW FHUHYFHR J QR W LR Q
SD B WD G IRELHD G WX\FIK BISUT X L @ B D O/MIXGHT W IDYAN@RER M. Q D DAEH B W

D G K W\RHY HQ D QSrLLEDAD G E RARWL W& HQ D (BALLECDA) G EIRGRBI X PLOQ D BALLAD O

V HF VBLGRHD KWW SV D ZZIZODYV HGX ILQDQFLDO DLG

)R D QI0Q D QSALLEDQA R U P B O/ IBRY® W/B Y D QSALLANQ F H
)L Q D QSALLAR G D WAHLLRXE D O-OF

3KRQH

(PDUQQDQFLDODLG#DTXLQDV HGX

- HBGGUBYXLQDV HGX ILQDQFLDODLG
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" RQCHD 6 FKRDUKILS DQG+ WXE\ 6FKRDUKLS

7KHR QQ HEFB R O MUK XE F K R O D RAHOLGH DWDRH § YOLF $10 L ADUBHY. R QAVIRE O H
VW X ZHRQWER D U \WQWW L BVQRIR IUFBE W OHLIRHD K VR BVRHQ \W/H W D QSFLLADIQ F H
ILODQFLDODLG#RBRUWDR UP®XV LR Q

9HMDQV, QRP DARD
IHWHDQ QWRKUHLRJIFH P E WMV HIOXIL @B YD GPHDIEHHH O L JIRBRDW X LBWH R KI L W V
(O L J YBHONHHDULRHDH/A IRR Q WVIBGHHAI L VWY WIDFRH W H & B QW 21N L R DMO IRU

DG GLWDRRDRDYIB/R/Q VWD QF H
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9O S$FDGHPRBUDPV

ODVWBUWERXQVHOLQJ
ODVWIBDQDJIJHPHQW
ODVWEWSHRWHD FKLQJ
ODVW@BEXFDWLRQ



ODVVWRHBW W@ RXQVB®RUIQDP

'‘DQLH®UXLNVER QANWR JUDLPHFWR U
“HQ QLHDGRU '

“XOBLAKDW] 69K YHQV

ORO®Y LOVRQ'&OLQEFROGLQDWRU

, QAMRGXPARD

7KEDVWBUW®RXQVBOR QUDSRE: L WX R X \LIPEKHS D U WRPEHQ MK R D GRENH U V
VSHFLD@RPUWERE Q VHIOLMGEU HHE X Q V 1B G IGQ FRRLXFOQAMR O UQ DRQIBP L O\
FRXQV IFOLQDEDOU YOLOWER @ DFARDVD\V A R E &S U R J H PAAH WEK U IDHFQW H P L |
UHTXLUR WHORW K L olRORIGR X Q V HOLL DH QUHRI HV € RRQD G ORWWN K H

G H J Wi HFHH M/GDW D G WIPILTFK L U R WKW R @ DIR & H U W& RIXHG/ HRLRWWL R Q D O
& R X Q VEHOLRNL | LIFRDBW L R Q

7KEDVWBUW®R X QVBOR QUDSRE P HHWHIHF D G IDRLEFHID[G H U UHHQJ KK UHP H Q
IRW K RDID G LGKORN MKRH F RI? HF H Q3WHRE H V ¥ RR Q B BKORAU SRW KI$ &
3URJDBP XL Q@BD QMNIGH Y HR G L\G Mg RYZ O M 1S 1 B QEBW W LOMXGBHRG

S UR YOLSSSHU R B QIBIHW WFLRVHD V W IO WU QLUBHIVU RHKWM\O S/LHON V6 NQ DPYW HU SH U V
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THFKQLTXWIFWLFXP

&28 ,QWHUQINEODSEQ&RRQVHOLQJ

, QW H U @\OKOUIRBAWIOHF F X P X ® IDVPLGRIL VRIL R QVORO F O RERIX UWDEMVD N H Q
IRRQH WW K UHER XUWW 2R L P& & D Q G L B O WIRI'S OW WRINDL]

V HP HKRXRIVQ W H IZ Q MDHR SW K D QF O RERXRIN L P &V K HH®AED F H PO W
FD Q G LISUINHAD/L JWRB J& Q L Q, IQRDIOU GWKUREX F F HVR/PSO RWLRQ

&28 ,QWHUQ@OLISQEFEPQVHOLQJ

SHTXLUHRHODNGKXDWLRQ
, RUGMHRM HF R P P HRIBMHGS X B IVQ B QRSOWWH V

0DLQWRRF DG NMIFQGA IPIL QW& H D G XDWHD@EEH Y L G HRBRHLG L P X P
FXP X O DWLSAHLIDWH URD J H

3UR DI$1$ O L FRRG\H. IR AV R/KV X GUHDWSTR Q WIRE IL QALHAMR-PIEVRRR P SO H W L
RIRUW\ WYR P HKRXRMW Z\RH P H \SW HARRQ W L FE S P SVOHFEW KSR J U D P
$SSOLFDVWKFQ\BROEKHX LGB YL VIVEZ H B WLOVGHIR U PO X GHKRARWP S O H W H



UHT XL UHGHFHW DDUR § X J X VWV S H FDNUHD HF @ X WERDHIGV LAY OBW H

&RPPHQFHWPHOWRQLHYV

&R P S MR WL PRWL[W\VHP HKRXRIVS S U R RN G VHZREOXICHOMG

H[SHULHQWMKNSHK E O LW IKBIKGP L W

| &DQGLKDYHED O H\GIG®DINRW FGHD RN K HUPRMX WADHWHRY IV GIUL D G X D W |
GHJWHRRP S O\HOBE3URJUDP

3DR28 &RPSUHKHOVLYBWLRQ

| 7KHARP SUH KH[@WPLYOHDWQ \R EMPEHR GRIW KB O P L QHJ B/HL Q URINY K H V
JUDGEDRMHIB P [DPRIH UHIED Q XIIRWD \J U D G XIDAMHHS\W HIREH U
'HFHPEHD G XD D\l RYX I XIMND G XOMHOL B OWMWH YLNRW B &)
&RPSUHKHOVLQBLMILIRHIP HS WIMRRIK H[SH W B G X BWQRB QBIORV H V
|D MWIRH J LNRWIBI®) E\W KBIVIV\WRG G L VR\GM BH D G % DWX & IDHDVH P B\D U
EH QHO MW BW KHD B QRD E K Q D W@RHID G K WK HH [[SJH FGADHAGH

| 7TKERPSUHKHQPLQBIWILRDXHV\WKRQAKFOHEBEE HV L WRRGW & H
1DWLERPOOV(HDRWKHD RV HEO L F H @ WKIBHF K L& B R Q \obi ROIRAUIGH
H[DPGHV L WRUG FIDDHG L\GRDMWAKE L B H O YDXRMAD O X RIVERY DO XD W F
W KD Q G IV B MUNKDIRSZ ODIFGURI VML J&S$& 5 (F R B R Q \B K EDBDIEBS D R W
WHEB&3URJBINP O XDPURIFRHRYH[ D PR Q VRN WINKX\E WRH V WXAH V W DFE® V
& D Q G L KD W \PU\G XWHRRWP S ®1 1D \W B E U BIBWR RAMROKIR XWRR P S OVHKWM H
HQWDR.DQG L GDQBEM R QV L GRIWHG X DX\ WRKEI D SHD V WHKGH
FRPSUH KH@WPLLYHZ WWBR RQ L PR D Q\GHRRIBHL J K W\ | LLYBHD RKW K H
HLIKWXEWHVWYV

| &DQGLBIORDHDOY HF \RMREHD P L Q PMWELIRYIK L U VE\D WRU H S RD H
V H F QUGN B IS MIKL IVHK B\ O & WRDQNOAK R/ \VHHFE W DR Q WDE D Q G 1L B IDWAHH
H[DBVHFRQG\KPID Q RAHD E O/ IR H WLDAQHA KBH RIVH U IHQB HDSBVH W H U P L C
E\W KK R J ULDUPH F,\\DR D Q G 1L B D@V D BW K WML BANHKW RPIDE S LV P LV VHC
IURW KB &SURJBDP T XWERH BARKHDVGIVW H UFPWQHSG. | D F XIDQUBW
W IGH. V F URHMW/IB 1B R J ULDUPH F W R U

) XOO WY PWXV
*U D G ¥DWKHDHRRWQYV L GHOUCH AL MPHHQ HK R XRIVR X U V KB2RJWNG J XWAHIPKH VW H U V

'XULWIKPPWW KRXRIFR XUV HZRQNV L BHOH BHPHIUD\D 0 @OHBHM/P LR H
W DQIR R UMK Q RQ HK R XRIF/R X U V HLZDR UNNW®! 5 WHH F H S \B DE@\D GRHW K H
UHFRP P H QRG\DRWY R GHI@ YWIMVIL WIS S UR MDA R J ULDLPH FW R U

JLPHPLWDWLRQV

&DQGLEDWAD[LPRA/L[ FDOHG®DWRW IGHD R/W K HUPRX WADHWHRY IV G L U
JUDGXBWWHRR PS OHOMSIE SUR JUDVASHW RJUD RARP SOHWHER FDOHQGDU
\ H D UMNRW GHD VWY K HURVRAXX WADHWHRY. IV @ & G H J WWHHEHD Q G IPG IDVR R B HIR IUW

FRX UV HZQRAWRID @ U HEBQRED E W H T X WIRH S\W BR¥ W GFTRX W G8HD § G L BIORRHIV
DQUH DU B DWE&R P S OWHVEH B J Z D\W WIKGH\[H IZU Q GRRIZU H T XOHBV[W H QARL R Q
UH T OMALR HW H QR/DL@ @ L SXO\BIHW MINGIRRY] ULDUPH A WIR® [ W H EWZ RIQWDOD®IIW W H |

H[S O D WQRHIIF X P VONHCD@EMWWAGHH MU R S FDSIORIN W OK RIVESH R J B D@8
FRP S OHW HHS R UWNHHDWARADREEQWL P H




/UDQYWIUHHGLW
$TXLQRBOZHDBFHSVRL Q KK R XRIWU D G WD\ i ¥ HVB.R WDNUKBES/& GHIUYRH

F D Q G LGORVCHIS R @ VDR \DW WGHHUJ U @Y H O D WHEMS H W H UFP\WQBHEAR J ULDUPH F W R U
D QZL WKRR P S GVHOUMHT X L U WIRH © RIVHF H Q3WHRA H V ¥ RR Q M BRDR UP RP
HLIKWHKRXRIFR X QVHIBQ B RXGY HPDREWM U D Q \LIHAMMUXGIMRGH T X LY /& H Q W
FXUUFRQWWHA XL UHB B QWRAW V HDEHRAKMRVE X FW L P B Q G LIGIDWAHRR/P S GVHKWM H U
JUD G % B WUBHIKY HD B OVKIRE B)R VWFIRQ F H WQD@EM HEL W &R B IGHNAVHZRUN
&R XUV H2RENS R F X P HNBMHRE® SD UDBEN L @BO ¥ &3URJIJUDP
FR X UV HZIRQGIL B 0 WK K FIRW V VBIIED W B R R G N F U LCEOWRERYY K
RIIL F MDUD Q V1B B\E W V XLLGQVIW LA YOO RI @ X R YWD G WI\B R ¥ ILHHUG L W V
$OV@U D G U HIBL\WID EH HF@ P S OHWMWKE R F D O HGI®R W K HUPOWD/MN B Q
WHEB&3URJDEBP XL Q@RYD OHIFHF F H SWKHAGDID Z V/ & R X QMRIZD U G
JUDGXDBWLIR®L @ BD GFHRXH V HEHR. DS S OLVRIKEH D G % BI\WMHB B V&F O X G H
LQVRK/MH[ FD O H\@IGDNO H
7 K H D U QUATEG HPWHHR X U WHRAW U D Q WP X \EWDRI%G R B H W W H U
7U D Q ¥ LHHZLLGNE Y D O EDMHKFHEEQ G VO B VG FSLYADVQRES S U EWHIGKH R JU D P
'LUHFWRU
7U D Q ¥ UHHGER RDIWVH FYNERK P X O D WDRSAHLODWH U-DVIW D EDLLWKKIGR RO O H J H
6 R PR X UALHQWBEMH O L JIIREAOUHD Q@ QREKWEWF R P S OIS XG @ RO O H JH
&R X Q V RHOFLKQQIL THHD@(GV K L WY ®HM FWLG®RHUQVKLS

SURJUYIBDIRV
SUDFWI(PMRUQYE&LX28 &28 7UDYHB S HRWJ HIGR_X\WJ

/DBHHW VWOLDQN H USLDBO V& 2 8 &28 &28 &28 &28



0 $& &XUIEXOP 2 YHMEZ
/KUHHBW RIBRBRV XIRI X ODPERRKRUWYV

TKAKUHBW D P X O O SMULAPHY/ EHDAWD B/ OWHNVGMHRRW ¥ OHSMHR J U DWWK U H H
FRXWWNM P HVY@WHKUHHYWRR P S OHYMHEW\ VHP HK RESW R J USDAPX GRHOQWER U R O (
LOXLFLHQNF WD YNYSQV LWRBOS OHWHT X VY [WAH/ H P H K ROKRX/U WEH
WKUHRAMLBBIWLRG

7HP | &RXUH | &UHAW
) DOx<HU
&28 2 UHQBWNRQ\R* UDG6\MAHY
&28 ) RXQEDMRQVR & MQFDD) HQWDH HIGK & RXQHIY
&28 &RXQHIY 7HKQTXH DGR
&28 | | &RXQHIQ 7HKQTXH/DIG3WRNHY/ [E
&28 7KHRIHVR &RXQHIQ) DI+ HIQ)
6SUQ) <HU
&28 3 FKRSDKRB®)\ ' IDIGRUY
&28 $ WHIP HONQ& RXQHIYY
&28 / H) D05 ( \MFDQ WKHY Q& RXQHIY
6XP P HJ<HU
&28 / LR HYHBSP HQV
( GRAIYH 2 SIRID
) DOx<HU
&28 &DHJ HYHBSP HQV  &RQHIQ)
&28 5 HHOFK 0 HKRG/  3URIUP ( YDDODIRQ
( GRANYH 2 SIRJ0D
6SUQ) <HU
&28 BRADCD XWFH ' LYHYW
&28 7KHRY DEG3URNFHR * URXS & RXQHIY)
( GRAIYH 2 SIRID
6XP P HJ<HU
&28 $ OOP-G7THKQTXH  3URIEP
&28 3 FKRSKOP DR\ 6XENBFHS BEX\H
) DOx<HU
&28 LQMOKS Q&0 RXQHIY
&28 UMY 7UDXP D&RXQHIYY
( BANH 2 SIRTOD
6SUQ) <HU
&28 LQMOKLS 1O&EFDO& RXQHIXY
&28 ( YOODNRQR 0 HQED  ( P RAIRDOG\UMY
( BRAIYH 2 SIRID
&28 &RP SUHKHQUYH( [ [P
7RED

1 RM 6\MGHIVZ KR XVHI LDGADCOGLOWH\KXP P HUDQG GHGVR BN R FRXAUHAR WP QI XTOWP HP D FKRRHWR
\BNHHBRRYHFRUWAVLOWH\KP P HJ 1 RMKDAKLY/Z L@UHEFHWHO® BHUR UHIXUUHG FROHVGHE-G UG \WH
U X@UOFDGHP LF\ HU 6\MGHOWP XWZ RINZ MK \WHUDGARIAR GAMP LCHWHERVSDQ | RO



)RXHDBW RIRBHXIRED UWKBHRKRUWYV
7 KHR X<UH OBWDW D YPS D U WSW RB WEBEHIDWD E/OHXVGHRRW 8 OHSMHR J U DWWKZFRR X UV H YV

SHWHPHVOQRHXHDWRR P S OHMHW\ VHP HK REW R J & BVPX GRHHXQME ULRO O
VXLFLHQNFWDY NYSEV L WRBOS OWHWHT X VY [WAH/ H P H M ROKEDYU WEH
IRXWHDVLBHULRG

7HP | &RXUH | &UHAW
) DOXHU
828 2 UHQBIRQ\R* IDG6\WWAHY
&28 &RQHIQY 7THKQDH  3URNHY
&28 | &RQHIQ 7THKQDHY  3URNHY/ [E
828 7KHRIN/R &RQHIY  +HIQ)
6SUQI <HU
&28 3N AKRDKRR)\ ' [DIQRLY
&28 $ WHAP HONQ & RXQHID)
6XP P HJ<HU
828 / UREDXY' HYHBSP HQV
( GANH 2 SIRQIO
) DOXHU
828 ) RXQDIRY/R &QQFD0 HEDH HXGK &RXQHIY)
&28 &DHHJ HYHBRSP HQV & RXQHIYY
6SUQI <HU
&28 6RADD XVINH ' LYHWW
&28 / HIDD  ( \KLFDO WHHVLQ&RXQHIQY
6XP P HJ<HU
&28 3V KRKOP ORI\ 6XEMURHS BXAH
( GANH 2 SIRQID
) DOXHU
&28 5K O HKRG/  3UWRIUP ( YDODIRQ
&28 &UMY  7UDXP D&RXQHIY)
6SUQ) <HU
&28 7KHRY DQG3WRNHR * URXS &RXQHIQY
( GRLYH 2 SIRID
6XP P HJ<HU
&28 | $GDEG7THKQTHY  3URNEP
) DOXHU
&28 , QMOKLS  1Q& OIHIOE RXOHILY
( GRIH 2 SIRQID
6SUQ) <HU
&28 , QMOKLS  1Q& MIHICE RXQHILY]
828 ( YDODMRQR 0 HQED ( P RARDO5\UMY
&28 &RP SUHKHLYH( [ TP
7REO

1 RM 6\WG-QVZ KR XVHI LDGADCOGLOWH\XP P HUDQG GHGWR\INHE R FRXAUAR WP DQI XOWP HP D FKRRHWR
\BNHHBRRYHFRXUAVLOWH\KP P HJ 1 RMWKDAKLY/Z LA@UHEFHWHO® BHUR UHIXLUUHG FROHVGHE-G UG \WH
U X@UOFDGHP LF\ HOU 6\MGHOWP XWZ RINZ MY \WHUDGARIAR GAMP LCHWHER VSO0 | RO



(OHFWRXHVHYV

&28 0DUULDPLDOER X SORNQVHOLQJ
&28 6SLULVDXQBIOQ WRAIBRRXQVHOLQJ
&28 &RXQVMWHHYPLQOINPEHUHDYHG
&28 6H[XDORXQAVHOLQJ

&28 &RXQVERLQOGQYBVEIROHVFHQWYV
&28 &OLQIEDHUYLVLRQ

0 $& &RXUH" HAUSWRY

&28 2 UHDMARQ\WR* IDG6WAH/DM TXIQDV WHO $&  7KHO $& 1 HZ 6\WMEH/2 UHDBNRQLYUHTXLHG
R DOGHZ WGV 7KLY2 UHQBIRQZ RIWKRS BHILQAKHO $ & JUDGDMH SHIHIFHDOG SURYLGH/\RH G-V
LQEFRAEDIRLOR WHARXQHIQ SIRIUP ' XUQ) WMVRH@ Z RINKRS \WXGHWDLHLQNRGEHG\R WHLP SXV
FOP SXVVHYLFHY FRIBIHDEP LQMADIRY G-EDWF HQVDFXEV \KSSRYWABH \HYLFHVDQGO $ & FDQAADMY ,WIBR
DIRZ VDQLOM UDAYHAVAXAWMERQR WHUHNXUHP HOVR WHO $ & SIRIUP  6\WGHIWDUHRUIHQAG\R \KH* IDGOM
&RMBIHEDER \KWH* IDEDOM-+ DIERRN DG \WH) LHTB3@AHP HW- DOERRN

&28 ) RXQCDARYVR &QQIFDAD HQEO HOON &RXQHIQ) 7 KVIQNRGARY FRAUHLYGHLIGHE\R P HHAMH
\GHAL LF WEEDLBY/| RUFQQIFDCP HQIOKHDIN FRXQUHBLY DAKIJHIAGE. \WHE&RXQA.O RUS FRUHAMBIMRQR & RXQHIY
DQG5 HDMG( GADMRDCBURIP Y &$&5(3 L\ DQHP SKDUYRQGHYHBEQ) &RXQHERU, G-IV \KMVFRXUH
SURMGVOQRYHYILZ R FRP P XQW P HQEOKHDGN DQGDIHR FRXQHIG) DEAHMQ) \KFK LAKHYDVAKHI RQEDIRY/
R FRP P XQW FRQHIY WHURBIR \WHFRXQHBRULQSURYIAQ) FIQFDCP HQBCKHIGK FRXQHI) DQGHRP P XQW
FRQHIY SUHYHIRY RAHRK WX P LE IKHY P XGEXEXMUDCMWAHY SUR HMRDODQG FIHQAGYRTR  DQG\RADD
FKDQH DQG\VHYIFHGHIVHY SIRIUPV (11 HAYHGEP HQIRQ/R DRHAP HQMWDA HOADQGADIQRHYZ LOEH
SURHIMG 7 KHLP SRUBGFHR HRLFDOWXHY DQG FRQXGBANRQLQFRP P XQW DIHAHVZ LODOR EHAVRXWHS

&28 [ LNSDY' HYHBSP HQV 7 KHFRXYHDEAMAA/FRQHIY) LP STFDARQYI RUDMAMQ) DIGHXDAQ
KXP DQGHYHESP HQAZFIRWWWH@ KD 7 KHFRQMAGFOGH/ D WHRUH/R KXP DQGHYHBSP HQV E \WMHRUHVR
GOQQ) DYGSHIRDON GYHESP HQV F KXP DQEHKDYIRU LFOAQ) DOXQGEHMENAQ) R GHYHBSP HQBCAMHY/
QMA@ H A-BNRIDCEHKDYIRU DEARMYHEKDYRU SW AKRSDKRRI\ DG VWDNRDODQG HYLUREP HOBO CRRY\KDN
O HANERK QRIP DODQGCEGRIP DOEHKDNRU. G \WHWIIH/R [P 1O GHYHBSP HQAVDQG H \WDADLEYI RUI CAQBY

RSWP DOGHYHBSP HOARYHIWH@O HADD

&28  &RXQHIQ 7THKQTXH/ 3WDAMH  7KVARXHZ L@ RAXVRQWHIQM UDARQR FRQHIY) WHRY LR
SURH &DYAGM/Z LAEHIQNRGAHG\RWKQTXH/ WY DOGLOMYHNRQVR FRXQHIQ) C5STHEWR DYDUHV R
KXP DQSUREGP V 8 Q) DLQAMMYHVHP LQDUI RUP DAFDQACDAVZ LOBO) DQG SUIRFHHAMHMO QMY 1Q) DG
FRXQHIQ WO WKQTXH/GHHAOY R EHRP HH I HRAYHFRXQHR Y Z LKQDP XGEXGMIDORAHN &DEEM/Z L@
UFHYHLQXWKRNRORQWHGHYHESP HOAR D\KMHISHWF UHDMRQKLS HABEDKP HOAR DESURSUDMFRXQHIY) JRDY
LQMYHIRQVADMI LH/GALIQ FTHRXRRP H/HYDODIRY DQG CESURSUDMWMIP LADNRQR \WHFRXQHBUFTHNV
UHIDIRQKLS 3DMFXOUHP SKDAVZ LOEHRQXQGHINAQ) DOGOSSOLY) HP SDM & DQAM/Z LOSUIPNFHWHWN.QY
WH DHVXG LQ) LOVP XDWMEFRXQHIY) \HXMRQ/IQWHERXQHIY) / CERDRY Z KHHADQAM/ DHYIG-REEHG
REVHLYHG DQG ILYHI HHEDAN

&28 | &RXQHIY 7THKQTXH 3WAMFH/ CE  6WGHQNZ LOFRP SBIMDPIQPXP R ZHHWR / [E

'X U LQ@IEV W X GFHRP\S @A MUR IH W L P X OCRXIDE VIOV ORIR Q W\ OB O J WK MY K H

ILURWZIH HR 0 D\EW X ZHRQEMWDS H HRID P L Q X\M M \ZIKRHQ\M KB R®GIDEK D UD F W
E D VRIGB L J Q HEVWA W HIGRY G HDWHW V E WX IDWP\GRIQY D) B DRO\REZR BS O R W IKRRO H

SOPHVVVRQ\GBRWYWYRW KHH P D QNG Y V DRIDLNOIL WH'V V VRQNWE RR@N HO R
SUR YR VWBOYY L SGIRG LHQW



&28  7KHRUHVR &RQHIY +H3IQ  7KVARXUHSURYIG/DQRHYIEZ R WHP DMUKHRIHVR
FRXQHIY Z L\ D\SHADO RAXVRQJIHIEHU FX@MUH FRXQHBUSUHSODIRY DOGHRP P RQWHRUANFDD EDHG

DAHAP HNDQG FDHI RUP XOMNRQVADAD LHY YHDXAVHWIWHSXERHR FRQHIY VR KHS LQAYIGOYP DNHSHIRDD
P HDQQII XKD HYLQ\WHUQYHY FDQAGM/Z L@H CP LGHWHP HIQVE\ Z KLIFK FRXQUHIQ) WHRUHYDARP SVR
SUIRGFHKAK FKDQIHY & DQAEM/Z LEH SERHWHKIMRUIFDODQGLQMBRNMI0 RQEDIRVR P DMUFRXQHIY
\WHRUHY Z KLBIDAKH\EP HWP H REVHYLQ) WO DQGWRKQTXHVHP SR HGE. SITRMRHY XMQ) \WRHWKHRUANFDD
SHYSHRARYHY &DQAGM/Z LODSS® \MHRUH/AR FDHXAH/AR SIPNWFHWHOSSIFDIRQR  YOURXYP RGHY\R FDH/

2 YH.DD FDQE@OM/DHHFRAUHG\R H SEUHWHP DRUWHR ANDOR IHQBNRQY Dv'Z HOD/WHUSHYRDCEHIH VDG
YDOH/LQDQH | RYWR GHYHES DG GHEHRWHUXQGHWWEEQ) R FRXQHIY SURFHWDQGRARRP H

&28 ' IDNQRIV210 HOEO (PRARDO DRGHY 7 KVARXUHIQNRGAH/FIQA@M/ \R\KHI LHER
CEQRUP DOEHKDYLRUZ LW HP SKDUYRQSW FKRSDNREI LFDOFRQEMRYY \WHUGDIGRLY DQG\WDA HQANRDAD LY
\WURXIKRAWKH@ HA FB! 3HYRDM WHRUHY DQG FRXQHIY) DESURTFKHYZ L@EHP DRKHGZ L\ CSSURSUDM

SV FKRSDARBILHY ( P SKDUVZ L@EHRQWHXVHR WH' 60 R \WH$ P HIFDQ3\ FKLDME $ \WRADARQZ LK DI RFXV
RQG! I HHQMOAD QRUY DG DFTXOIQIUIAHZ W DARADMG AR EHYR WHSUP DY GDIQRAYYIDFDHWXAHY

&28  $WHAP HONQ&RXQHIY 7 KIVFRXWHZ La RAXVRQWHGHYHESP HOR NJRZ BEIHDG WY GHE-G
| RUH I HAYHDXHAP HOAR FOHQVLGFOQQ) DLQURSANRQWR S\ FKREILEDOAY ( P SKDUVLVRQGDQQ) KRZ \R
JDKHUEDBDGP DNHIQMSHBIRY/R LQAYIGOY JURKSV DQGFDHWMAHY &DQAGM/Z LOEHVHMWY HG\R
LQAVIGOOA! HHIAHVIQIHIGHU FXOXUH HKQAW DOGHMURGP HMO CRRYW\KDATH AKXV

&28 ODWDIH)CPLO &RXSBV  7KVFRUHIRAAH/ROWHISSIEDARQR WX P VANHRUHYLQFRXQHIY
7 KHFDQAGMZ LO@GHYHES WHNIRZ GG HDQGW.AY GHHEHE | RUH I HAWHFRXQHI) R FRXSGVDQG| TP LaH/
LGFOGQQ) DAHKP HOARFKQTXH/ P DRULQMYHQIRQADAD LH/ DG FABEQKP HONDQGP DQMIDGFHR DSSRWS RBIR
FRP P XQFDIRQ SDWLD/ EHKDYLRIDCARQIMY HIAHY FRIQWYH DG DN HAMYHSURFHWHYLQWHI XGRAMRAQ) R P 1O DG
P DUMIOUHDMRQKLSY

&28  GSIUWDDN 5HDIRY, Q&RXQHIQ)  7KWFRXUHIQRYHAKHWG DOGOSSIFDARQR \WHRY DG
\MFKQTXH/ R DALAD FRXQHBULOQ\WH DSSURSUDM LOM UDNRQR \SLLMYDDN LQR\KHFRXQHIQ SURHN 7 KHSXUERH
R WLYFRAYHLAR SURP RMNGRZ B HDQG N O \KDAFRXQHBY\KRXTES SRAAW R H | HAYHD HYI DIHFOHQVLQWH
H SRDMRQR \WHUNSLUMYDODQG UHDILRXVQYH/DAKH. UHIDWVR RKHUSW FKRREILFDOFRGFH.OY

&28  &RXQHIQ WH7HP QDD ,@ Y%HIHDYHS  7KHSXSRHR WLYFRAUHMR CFTXOQMNG-QVZ W \KH
LXH/DQGLP STIFDARQVR G L) G-DX DG AWIQWHURZ Q@YH/DGLQWHOYH/R \WHUFTHON ' HDN DQGBRWZ L@
LP STAVCFK R XVSHYRDD DQGSUR HMRDD \WURKI KRANRXUDYHY &RXQHERYP XWEHSUHSOUHG | RVKY/LP SCRWV
FRKEHDAHR WILP SRUBZFHZ W WIDGVR 3 \HD FOUWH  DQGEHDAHUH DBBWR Z KHKHURJGRAWH \SHALLEDD
VHYHWWHWLP LQDT LODQG\WHEHBDYHS \WH Z LOHFRXQAUFTHONVI CAQ) G-DX RUBWGAUQ) \WHFRUHR \WHU
FOUHHU 7 KIVAVHP LDUSUAVHOVOQRYHYLHZ. R \KHEDVE KIWRUFDCDQG PXAMUDOMAHY UHIDMG AR RXUH | RIWVR J LSS
Z WG Q) DIGG-DN DQGH SEU/WHRADOSIRAHMAVE! Z KIFK Z HUFRIQ] H XQEHABNG DOGDMRZ JUH LQRXU
FX@UH DOGRAHY 7 KWVHP LQDUZ LOBHNRSSRIWWQWAY| RVHD H SGIDMRQ QG UH GRIRQRQWLY G | LEXOMRSLE
\RWWDNVDQA DM/ FIQJIOQDEHMUXQEHENAQ) R KRZ BAWWRZ RINZ W SHRSBIZ KR DG Q) DQGRUIUHNGY)

7 KHRIHVRQGWDQGJUH SURFHWAYZ L@EHH SBUHEDY/Z HIDYFWEEQKHE EHSIANAHP RGHY | RURYDDDAY)
DAARQ) DQGWHDIMY FOHOVZ LW \MIP LQDOAIHY \WHUI TP L® P HP EHY DQG\WHEHIDHG

&28  6HXDDW&RXQHIY $ N WG R K DQH SHIHFHIVH XDDW $ V\H XDOEHQIV W/ FUMFDOKDA
Z HQRARQD XQGHIIQGRXURZ Q\H XDIW DQGKRZ. I HAWRXUGL® @vHYDQGLQMIRNRDY EXVAAYDOR HAHIAD
\KD/Z HKDYHDFBDUIUDS R KRZ \H XDIW \KCBH/QYHGH SHIHFHIQWRHZ HVHYH 6H XDIWV &RXQHDQ) SV
DOLQYHWMDARQR \H XDOW Z DMOQWH@UI HUARQM WR WHKXP DQH SHIHFFH ( P SKDAVLYVSORHGROWHWGE R
KXP DQVH XDOGHYHBRSP HVAP HMRQVR \H XOCEHKDYIRUVH  HEFDINRQ KHDEN MAHY \H WHIDS\  DOGFXGMUDD
HAFDO\SUUMDCDQG GIDCDSHRVR \VH XDDW 7 KHFRXWHHP SKDM] HYDSSTFDNRVLQFIQFDCY. RINZ LW LQAVGDY
DG RSBV



&28  S5HHUKO HNRGVY 3WRILDP ( YDODARY 7 KIYFRXUHZ LE RAXVRQWHGHYHESP HOAR NQRZ BGIH
DOGWN.AY GHHEHG\R FRIGAWIHHIUK DG SIRIUP HYDDDIRY ( P SKDVYZ L@EHRQUHIAQ) DG XQEHMAEAQ)
UK. P HDXUHP HQMUAHDUK GV QVDOG DA LYY DG GARUSWYH DG LQ HIHMOXBAXNFDCDDO MY XM
FRP SXWUDSSTEDIRY/

&28  &DHU' HYHBSPHONV &RXQHIY  7KWVFRXUHZ L@BIRNGHIQG-BWH SRIDNRQR NJRZ BGIH WY
DOG\RRY QHHEHGH | HAYHD \R | CRQMMFDHHUH SRDIRQ YRFIDARIDOSDQQQ) DOGFIHHUGHAMRQP INGJ 1RU
FOHOV &RAUHFRQMMFFOGY  DWYG R \WHZ RGBSR Z RINDVIWP SCRVWHSW FKREILFDCDQG\RARBILFDOT H
R WHIQAYIGOD  DQH [P LCDMRQR FOBHIGHHBSP HQWHRY GHAMRQ PINGQJ DG \WHDSSIFDARQWR
FRQHIY DGSK AKRAHIS.  WHIGHQINIFDIRQR LG RP DARDOARUAH/HDM\R OHURRAH DG DD

H SRDMRQR \WHQHH/DQGFRIFHOQ/R FOHIVIURP DYDUHIV R GYHYHEDANJURXQGY

&28 6RADO XWFH ' LYHMW 7 KVRXUHL GAMIGHGWR | CHOERMWHGYHBRSP HOAR WHECANJURXQG
NQRZ G{EHDQGWHKQTXH/\WR Z RINP RIHH THARYHD Z W EXEXMUDD GYHYHSRSXOWNRY &DA@MW/Z L@PDNRZ DV
RSSO ARW EXGMIDOKHRY DRGZ LODAKIHYHDEDME P DAY R WHVNL@Y DG \WHKQTXHY CESURSUDM I RAWHUZ RIN

\HMOIV DV FRXQHBRY 9HIHV YDOH/ DQG\WHLP STRAR FXUMUDOGL | HHEAHV XSRQWWHDXXP SMRQ/XQEH DL
FRQHIY \WHRUHVDQG\WHIS, ZIOEHH SR $  KRXUSHYIFH/ Q) | IHBH SHIHFHLVUTXUBG

&28 /HDO (WIDQWKH/IQ&RXQHIY 7 KYARXHLYGMIQHE\R KHS FDQEM/ GHYHES DSHIRTOD
| WIP HZ RIN | RUHALFDCCRNRQ DQG\R BHRP HARP SHMQAQDEAHMQ) HKLFDOMKHYIQWHI HBR SUR HMRIDO
FRQHIY (P SKDUVZ LOEHSOFHGROXQEHNINEQ) DGLGHI 1Q) UHBYDQABI DODQG HALFDOMKHVLQP HQBD
KHDOK FRQHIY LFOQAQ) HMLFDOGHAMRQ P INQJ SIRRFRY 7 KLYV FRXYHZ LAXVHWKH( \MFDOS\BQEB/R WH

$ P HIFDQ&RXQHIY $ WRADIRY $&$ DQGIWDH LADAVDQGWHO LKL DQ&RXQHIQ) %R0 XGVDQGHALFDD
\NDQEDLB/\R EXLES D SUIRNDO WP HZ RN | RUDSSURTFKLQ) HKLFDOG®P P DVIQDM P DIF Z D 7 KV FRXAUHLY
LQMGG\R GHSHOZ DHHWR Q2 DG HP HILQ) HKMLFDOWXHY DOG SURYLGHWHWRRY GHRHWOY | RUHMEDOSUIRH
LOKHI LHT

&28  &RXQHIY &KITMH) $CRBVHIN 7 KVARUHI RRXAH/RQWHGHYHERSP HOAR NQRZ GGIHDQG WO
QGHEGI RUHIHAYHARQHIY R AKLEBH DOG DERBVAHQVEDHG RO PXUHNEWSLIRNHY/ P RGHY 3UREGP V

FRP PR H SHIHAHGE AUCBHQDQG DERBVAHVZ L@EHH SEUHGDVZ HID/DAHIP HOMFKQTXH/ P DU
LQMYHIRQ ADM] LH/ DG HKBEDKP HOADQGP DQMDGFHR USSRV KLY FRXAHLQA UDAV GHYHESP HQEDM-RY

Z IW\SHALE VDA LB/ DG \WWAKQTXHAKAK DVSD. BECRKHES. EUH \ROWRQIRRAVHG\WHES, DVWHEIS, P XME
\WHIB, JURXS GALIQ DOG\WHWH.ISHAE X\VHR FUDAYHOW 3DMEXOUHP SKDAVZ LOEHSOFHG ROXQGHINNEQ)

FXOXUDID DQGHANQFDD QYHYHRUCBHY) DERBVHVDG\WHUICP L/

&28 * IRS&RXQHIY  7KVFRXUHZ L@ CAQBMKHVYG R \WHSW FRRILEDOG @P LFVR \P DIURXSV
LGFOGQ) WHWEIH/R JURXS GHYHERSP HADQG YOUDEGV\KDATH HANBDGHUH | HAWHGHW SUIRNFHZ W DYDUHV R
CRARYHJURXS \MAKQTXHY ( P SKDUVZ L@EHRQWHGHYHESP HMWR - H I HAYHFRXQHIQ SURWEHVIQDYDUHNV R \P DD
JURXS \HNJV & DQACDM/Z LOSDMASDMIQDFRXQHIY JURXS DQG | CAQMMDMBDIRHIURXS VAMRQ

&28 $ODEHGTHKQATXH/ 3WANEP  ,QWLVARXYH FOQRCDAVEHIIQWHUIIHTH SHIHFHE, ZRNQ)
LQDQCESURYHE P HBOKHDEN VANG) XQEHMH\KSHYIMRQR DO/ 3& LQWWHI LHT DG \WHLQWAKARU 7 KHIRFXVR LY
FRAYHLYRQI XUKMHUGHHBSP HMR LQAYIGOIDOGI RS FRXQHIQ) WY &DQAM/Z LGEHIIQWRZ RNAUA®

Z W FOHQV DQGXQEHMKSHYIMRQ JOQH SHIHEFHZ LW \WHOANYAWAAKDAD U XD HP SE HEWBH P HP EHULQWKH

VAN Z RXGEHH SHAMG\WRSHURP  &DQAGM/DBRZ LAP HHAQFDW I RUIURXS \KSHYIMRQ DG LOMKANRY
&RXQHIQ) \N.OYZ L@EHFIMIXHZWURXI K \WHXVHR @YHDQG RABHG REVHYDARYY & DQAGM/P X\WWRP SBIMD

PLOPXP R RHKXQEHEARQEFAVKRAYR \HYFHXQEHUFOQFDOWSHYIMRY

&28 ,QMDKLS Q&R RXQHIY 7 KLV FRAYHUBUAHIV3DWY R \WHFDBUWRGHH SHUHIAHI RUWH
SRIUP B\ SIRYIGQ) \WHFDQEACDMZ LW \KHRSSRWMQW | RUDGYDGRHGS SUIRINAH DQG CESIFDARQR  FOQFDCFRXQHIY
SUCASBVZ W FOHVIQDQDIHR RUKXP DQVHYLFH/AHNG) XQEHNXSHYIMRQE DSIR HMRICFRQHBU ,Q

FOW HP SKDUVZ LOEHSDFHGXSRQH CP 1QQ) DQGGHYHRSLQ) FDHARA-BNOT] DIRY 1P SURVLQ) FRXQHIG) WO



DOGLP SOP HMY LQMYHIRQWDALHYZ DMMQDAYHYHVRAHN |, QMOKLS , DIBZ VI RAKHIQUWICTFRP XDIROR
DPIQPXP R FBANKRAY  FEBNKRAWR QUANHYIFH \WZOGWHPIQPXP  \RIECFBRN KRAYR
LQMOKLS UINXLHG I ROMBIMOEHXUH 3UR HMRIDOGHMY DVDFRXQHRUZ LGDOR EHHP SKDM] HG & RXQHIY
N Z LOEHPUMIXHG\WURKI K \WHXVHR @QvHDQGE RAMIBHG REVHLYDIRQVLQFDW LOWWHI LHT DOGLQWHE& RXQHIY
/CERDRY &28 PD BHINDIRJ  KRAYXS\R\ZRWP H/IRUDVRECR WUH VP FUMUKRAY 3UHBHDALM
&28

&28 ,QMDKIS [Q&MUFMRRXQHIY WP KU/ 7KVARXUHUBUHAHONIOWY, R \KHFDBWRH
H SHIHFHIRMWHSIRIUP B SIRYIAQ) \WHFDQEGMZ W \WHRSSRIWQW | RUDFRQIMXDNRQR  DGYDIRHG SUPWFH
DQGOSSIFDANRQR FOQFDCFRXQHIG) SUCASBYZ W FOHVIQDQDIHR RUKXP DQVHYLFHAHNGY XQG-J
\KSHYIMRQE! DSUR HMRIORQHBU , QMOKLS ,, DIBZ VIRMHARP SBPRQR DPIQPXP R FBANKRAY

FEANKRXUWR QURANWHYIFH \WZDG\WH — \RIOFGAN KRR LOMOKLS UHNXUHG | ROBIMCFHQAUA
&RXQHIQ) WN.OYZ L@EHFUIMIXHG\WURKIK \WHXVHR @YHDQG RMIBHG REVALYDARQVLQFDW LQWHI IHT DOGLOWH
&RXQHIY / CERDAY  3UR HMRIDOG-IWV D/DFRXQHBRUZ L@DOR EHWRYIO® HP KD HG &28  PD EH
INRIRU. KRXAYXS \RWWUHHWP H/I RUDVRBCR \WUH  \HP FUMUKRXY 6HHD ARG GHAAUSINRQR 6\BEDG/R
3URWFHDAMHHIGR \WHFRXUHGHRUSIRYY 3UHHNAMW &2 8

&28  3UFKRSKDIPOFRB)\  GXEWEQRHS EXVH 7 KWARXUHI ROVAVROWHWYGE R \WHHIHAWR

S\ FKROARYH FKHP LFDY RQ GHXURAKHP LFDD QHXURSK\ MR LFDD EHKDYLRIDCDQG P HQIOSURAHWAY (P SKDUVLVIQWWH
ARRILFOCP RGHR P HQBOLAIH DQG \XEWNZAH G-SHCHIAHOQGWHURBIR \WHFRXQHBULQWHDR HQAR P HAFDMG
FOHQVLQFRQXGIANRD Z W SK\ MDY & RQUGHDIRQLYILYHO\R\WHAVHDHP R3HCR FKHP LFDOG-BHICHR
LFOQQ) \WHS\W AKREILFDOG P LEVDQG I P 1O SDAWLOVDRRADMGZ LW AKHP LFDOG-BHIGHR.  UFRIQURQR

WX P SRP VLGFOQQ) PXUHNZSSURTFKHAR DR HADQGLOMYHQIRQ

&28 ( YDODARQR 0 HQEO (P RARDBWDXY  &DQACDAVZ LQEHIXGGIQXMQ) DARXP HYBRHEUWY
\R HYDODMDQG G0 GRVHP HMBCDQG HP RIRTOXEIMY DQG | RIP XOWMCESURSUDM\WHDA HSDQY ) RAXVZ LEHRQWH
DEP LOVDIRY VFRUQ) IQMBHBIRY DIGZ WMMXS R LQAYIGDIDNG.IURXS WIEAE] HWWWR P HQBCTELON
SHYRDIW LOMIVORKIHYHP HQAVDQG COMMGH 6SHADCHP SKDUYZ LA@EHILYHD SUR HAIRDOFRQKAIMRQLOP HQED
KHDIX DQG | RIHQUE VANV EDHG RO HYDODMRQRARRP HY/

&28  &UMYV,QMYHOARD 7UDXP D&RXQHIY 7 KYVARXWHZ LOBHINVRXQHIQ) DESURTFKHY/Z KIFK

HI HAYHD DEAHWAAY 7 KHFRXWHZ L@H CP LGHWHLP SCAAR \IDXP DDQG FUMY/ DQG SRMMOGHURALRBILFDD
UASRQAY 7 KHWMGHOVZ LI DQNRZ GBI HDQG WY XVH XAQDXAMQ) DQGLQMYHIQ) LQRIMAYDQGH SRHWH
DESTFDARQR WHAHN.GYLQDEAHMQ) \VGHALLE FUMYAWWDNRQVNKAK D VKLALGH KRP LA.GH LQIWP DM SONG@HUYLRBIFH
\H XOCDXADXOWDMIDOGMDAMY DOGWURINP - 6\WGHQVZ LO@H TP LGHWHLP STFDARQYI RUDXHAP HNDQGLQMYHRNRQ
LOWHP LOXR DRUMYDQGGODVHD FOHDA LY

&28  &QUMBXSHYMRY  7KVARUHSRIGA/MNQQ LOWHW-RY DOGSIANHR FOIQEDOKSHYIMROLQ
FRQHIY 6WEHQVZ @I DQXQHWIEQ) DGH SHIHFHIQSIRYIGQ) P HABCKHI FOQFDDXSHYIMRQWR RKHJ
FRQHBY 7 KRHH SHIHFH/Z L@ FXCHOHKSHYIMROR FRXQHIQ) WG-QVIQWHERXQHIY) / [CE , QANGTD
\KSHYIMRQR 3URNEP 6WGEHV \WHUMEZ R YIG-R DXAR FOHQABEHY SIRYIGQ) |HHEDAN R FRQHRUMDGHY
DG UYL LQ) GRAXP HOBINRY LQENHY \WHDF HY/BD0Y SURIUAN QR DOGWLP LADIRQ\KP P DUHY  $ @KSHYLRY
ZRNGRHE WGV Z LEOENHSTFHXQEHMH\XSHYIMRQR WHLQXMKRARU 6 SHADCDMQIRQZ LAEHILYHQWR GI00D
DQGHANFDCSUIRAH/D/GHIGHGE,. ERKWEMQY. DQGWHS &( 6 HMEDQIXGHIGH/

&28  &RP SUKKHMYH( [CPICDARD 7 KHFRP SUKHRLYHH CP LQDNRQLVIQME-G\R EHRGHR \WH
PX® LD H SHIHFHVR \WHIWGOMSRIUP  7KHH TP VR IHHGIQ-DQMY IR0 D JUWGOM LQ6HSWP BHU
IRJ HHP EHUJWDGOM/ DOGLO-XCHIRUS XIXWWGDOM/ 0 $ & &DIAMM/P XWBHIIMMIRUE2 8

&RP SUHKHULYH( [ CP LCDMRQIQWHWMP SURMR\KHUH SHAMEJUDGDNRY & DQACDAVZ KR DIOR UMM RU
&28 B \KH/ DIV D \R$ GCCOMMEROWH* DGDM6\MAH/&DBQEUZ LOEHICHDILEEGIVR\ENHWHH P DQG
XTEGI\RIJWGOME \WHUH SHAMG DM 7 KH&RP SUHKHLYH( [ CPLCDNRQLYD  TXHWRQ P XAMSBIFKRFHH P
GMIQHBWR HYDODMDARXHG NGRZ BGIHOFRWWHHIKVES &5 ( 3 FRIADWDY 7KHH [P FRQIMWR HIKWAXEWWWR



TXHIRVHIK & DQAGM/KDYHWLLIY P LOMA\R FRP SOIMHIFK \KEWMIQGDVRECR | RAUKRXY\R FRP SBIMWKH
HQMHH P & DQACDAVZ LORNEHFRMGHHG | RUUDGOMRQXQMNH  KDHSDWHG\WHFRP SUKHMYHH P LODIRQ
ZIWDPIQP XP \FRHR LQHAK R \WHHIKWXEWWV &DQACDM/Z KRIDCDQ VHANRQR \WWHH [P LCDIRQZ L@
KOPHWLLW @ VAR SUHSDUHI RUDVHFRQG DIWP SWDAZ KLEK WP H\KHL Z LOIHENHRQD \WRHVHANRYYIDGG || D
FOQACOMI DOY\WHH 0P DVFFRQGMP H KH\KHP D GRABNHIVXQMDKHQH WRITHIQ) | DFDQAEMI DOWHH CP D
\KLG\P H KH\VKHP D EHGRSSHGIURP \WHO $ & SURIUIP RUUHTXLUHG R UHEINH FRXUHY DAWHGVAUIROR WH
3WRIUP ' IWHARU
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, OMRGXPARD
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0 03URJUDP
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00 0 DMMRQB\BM HON
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PHDQLQHXGHU WRILSRLUDQ L ] DWK B RXNOHE SO L RDEYR@BPOG®IJHPHQW
SUDFWKBKWR J UK & H G L ADRVDIFEL G RABKQ F WD QD ODPDHIL.FH UV B BV

Z L WK S H FHLPDSK IR\GK KX O VDXQEEE R D Y & RQUIDRIL RROFVE A LUW B IRQD Q L ] DMK IHR Q
PLVVLBBFRPSELMXWMIGIDIDWREGDYVSARWRBMED JARPEPRQLPQWLRQ

O H D G HUNVKW § YDHUIQGIFVR/U SIRUBGVGHIES OVHLY BUH TQR@FKH B UD FVS B LFD W
UHIOHFQGJRQ@W K

9DOXHYV
7KRLVVLRQ WK SUHY QBGS S RAUKUHRGHNVHF R IY® O W HFDQW X H B H YULQIR®IG
FRQVLVAKHBBL QW WIQH B GOHHE] L EDLAFERWQ Y H QA \H5Q FEBVO/ @ \FZ IDWWK-DGS X D W H
VWXGLHV

" HY D OOXBIS S MLQAER O O D EGRHIDIMIIVRLIU RAKAHNHD D V VHIB R B VHHQFYHH V

DW KR X Q G DRNERRQD HQ WOW @ & B QBVI HE HQWRIDRZDVWQSSU RIHVVLRQD C
GHYHORSPHQW

" HYD CPXXHO W L ® R G D/QRKQ WWDKKH B MW@AMU D G UW D B & PSIHHU IENRIA K IDQ J
| O H [ .OBHDHUDOA PR VW KBUWWRIP R QY HXLQMS[ S O R LEEDIVQLFRQ) S RVHFW Q@ D R J\
| L HOMEV HRIFR U W X QUEWGHHS/H/OWGHEP'S R Q DQWEYR B U UL F X O X P

" . HY D CDX@HP S L IDLFDUORIRUIR E O H P W RIDPMELKDIWLYHDVORIGID WD GULYHQ
GHFLFDRQUQKDWX S S REUM[ MG QNHIWHIDQIEEKD O \V L V

" HY D CDEW R®LG/ F LIS[G RYAMWBPKO REBH OV S WIRRAM.WUIDF O/ BDEA L Q J
L Q FR U S RVGHRIMQHIDAPVQ WIRKWHWSAH D K B U ZIRFUN V K R 86 RZ QIGUID G X D W
LQWHUQVKLSV

" . HY D OXHEIQ WH JR B W KEBWVRH U BEXDAL GH¥ VV L R QDRBER E @ XARDWSHR U D \
VRFUB®SR QU DEIGY.ENPR Q & @ D N H KIRIDIEHRINVV



" HY D CLQHE XWRVAQUD W IDROBEQ i RSAU@IRH Q J D J HPRHROGWR FIRO SRUDW LR Q
QRW 9B ERRIMQ L] D VQERY\H U Q PH B /LA V

0 0 3IWRRILLP 2 EMMRAYHY/
$0JU D G XD RMHYD VWRBDQDJIJHBHRWI DE® E O/IR
5H V H DOUFIX@\QKES H QUWHR D Q D J HIPVHVQWM V
7KL G NLW DAV/GIQUEH V SIRS)SA) R S W ROWFHAI\Q\G/D @ DPDHIL FHIPVHVQOM V
30M@/UDWHJILFDOO\
ODQD@HFLVLYHO\
&RPPXQHABDMMLY HO\
JHDWBXFFHVVIX0O0\

0 0 $SSTDARYDGS GP MIRQS5 HIXILHP HQWV

SHIX®G®RLVVLRQ
&RQVL G HRIDGPLROQW R VWRBDQDJHBHRW®B VRI@KROORZLQJ
$ E D F KN®RUUBRIPF R ORI Y HDURALWHES\DWHHIG R @ D RF I DX VDRVRIQH
+L JK/HWU@RPPLVVLRQ
(Y L G HRIFGIW HDLBHWLIVORBE H OVIRG G H U WD G WIYW E@ B'YQ D J H P K DAY
DX QGHD G XIB\WH
SUHYZRXMSHUIDHSEER I HVYERRPDO L \GHVH BRI/ P H
V W D WRI P ® \QLYGEW FIDDAQLGNVG B VAIREOU V ROV VRIBD Q D JH B8 HQWH H
W ZGRH WRAUHHUF\R P P H QBBAV L R Q
DS H U VRQ@W B2 Y WBKZ X O W \

IOTMmMmO

&ROGLWGRDDDIORYREDWLRQ
6 W X GRIGQY\ENR U G FRUPOHLHQMVIQHE P L VWL RXQL UPR P E BF W @ G L WD ® PIDIDGERG L Q
W D NLO)D R\ R Q G L WD WIQUMBSH R J G D B MW R B L \6WORGHROWGL W LR QD O C
DGPLWWR GV LERRIGA R E DWIERBW L Q DAXLIAX O BaF RY H G X U WQHU VW
WZHOYWHPHNKRXRIFVR X UVHDRONER R DVUHVWXEWPLUREGHW RIJUDP

$SSOLFOMRIERIG X U H
7RH Q URIF® Q G LBW WIBIV\RIBD QD JHEB HQUIHKR O O RZR PX P PIQVEMN X EP LW W
WR.UHFRM¥RDGXDWBJIJHBPHRWSPYL @RV OHJINXOWRQHHWM 66S LG,V

8 S RQH F RIVGHAR P S OBISASHDG. FADKNHLORG6 WX I Ll HIZH. 6 R Q WVIXFHW
DSSOMWRHABQPSSRLARPEQWHRYWEDRIDGBGPLQLVWUDWRU

21l L F MWOUD Q VB RPS W VY H D\DER Q BSAIH ¥/ L B W WOHEQ\GHEHIQRAKMGI G X H V W
W KVD WD Q \EFNUH.BW I E K V W LGN X)\MER/EDHE RYGIG UH V V

$ FRP S OBISASHOG. FIDWPL R Q

6 X E PDAR RF X U WHHYW\PRY D G XRWR H G L/ QQGWRNIL \N\H B W
DWNLQO\Q#DTXLQDV HGX

7Z RO H WRAJHHUF\R P P H Q\GEBRAW L RRYYRIQR' X S SPWHHEE SURJUBPHWWHUV
PXVMURPURIHVRDRQ B & PIURREGR/Z O H RIW DG D VB B D &/MBIG R U

SURIH VN LSRQLLGIQELHAS R V DW WRAMRHD B LFOS H U V IRIQ BIERDNYE FHSWD E



$XGLW
: LVBKWRIJGDBHFINSRIR QR Y PEXOXGNOW RXU$KEL\WWREMR U P DGELWWH

WWR KHR O (HAREX \GWW X L MRIDRX@ L WK IQEIM D KUHH I XIO D G WXWWDL W& X GHQ W\
ZKBD X®EWX DVHRE O L JIRRIPG G RWHY HZRFURNX B VH G LIKAD U GHR& IDWKHs L W
LGHQRWW®RS RWIKRHLFMWOUDQVFULSW

*XHEWXGHQWYV
$QLQGL YRGB DLV K HMID G X VW ERKEWRLE U H @ RW U D Q \RRAUJK/S W D H M
UHT X EXSMER J G DB HFWSRIR W B O H \BWUDWRRQ U R OD® REQ WIS S O L MRV IHR Q

& R O O BXILHN LIRHVQFER X UYAH X L U B BYMRZHVRZHW K RR/BIG P L WWHGEE Q WEIQGY
JUDG BV RQHGS S RWKRHL F MOUD QD OR3D. S Wi O L JIIRENOUHD @QARIGIRIW & MW L W X W L

00 $FDGP FAQAQ) DQG3 R MR [ SHABARYY

SUREDWLRQ3IRO®PREWVVDO
, IDJUD G X /W &@FXPYXD D WOLSHHODWH U D BHHWOIR Z WR/MW XGH®8/ODRRBG

DF D G I$RIRFE ZWWRQ&H S D U WIRHEPVP X O B3§ U¥H DELK)O/R D | WWHRRP SO RW LR Q
DOGGLWLR@BI® H KRNIV X G HOES L VP LINW\RMEH RJUD P

UDQEIUHGLWYV
$PD[LPRRLQH UDGXB WHIK ROHWREP ® F F U HIGQ WWAHLB/DXEWN. R Q WIRKBIH G

ODVWRIBDQDJHBHRIWQRR GHRIF R Q V L CRUWHIEE V HBR WU V F RS IOBW H G
RW KBV W L RVX\KYD G WD MDAV D G ® BIWEHG KUYH D R W K/AV X GDHI@R\LIVW RR Q
$T X L QI K R UG KK B DIGBU QW GR B H WPV EEBIV U D Q VWIRW@H G
SURJUEBFAR QR MQEM X B X MEWF R Q V LALVWKQHE/M H FRAW\L K16 \3 U R J 12 Q FIH

VW X GY Q WR.GYDOHIHE R J WKERPY KRX \KVD DS S U RIYRWAS I R J ULDUPH FRMRRAUDHN L Q J
D QR R X UD/RAW K BV W L VREWR WR@WVD. @R KB SURJUDP

0 0 3WRIWP 5HIXWHP HOV

7KADVWBDQDJHPWRRS UR WHI® FR X UWRWD® L QYF\U H QIR UIVHHY. J K W
ZHHNE@ X UDMQIERRIH UHBLY HV VE REB DLQ FO ¥ BOW IR D G P H % ®/HIUWZ R
TXDG P H DWIB/X\P PHHP H \D\D IFAQ WKL UW XBIG NN QWHPHRRKUNHLFD OO\
PHHRWSHAHHNVKHY HQURP S PWR S PLOQY L UWYEURE FROUXOROQ O L QH
6W X GHIVP W MG GJZH L ENF U H S EMHP H VRAVBIZTRX D G P H K DBRUP\S GVHWM H
SURJUD® L\ WDKK \VPRIQW BINK O O WWL R GRHADDNSARH Y\HHD U V

7KADVWBDQDJHBHOQWH R Q | HAKHMIE RO O RZH QX L U B BFHHQW V
&RPSORDRRQLPRWKLUWWHPHKRXRI/U D G KD MIHVMER Y HIDDGH
S R LODWH URDI J HR B H WRADH UV F DEHHE LR/IR X UXWQHEZHXW U L DXQEER X UNRHUV
VSHFRERXAUUVMAXLUHPHQWYV
$VOHDAZW QW)\ |RKBHKRXRIU D G KR YXWUHY NZNRIQIT X L@BRD OH JH
&RP SO R IORBOT X L U A P\WRINDU RKE Y H OH DD MUHHU L V WRMD RHUR/QV
FRXDWAXL@ROOHJH
3D\ P HRIDADIOQ D RAELMLA) D W E 8 FB® LU ORI NOHL W WIDQUR QI Gl AR KKHR O O H J H



3UR BI53 O L FROWMGHR Q U WAV K/HV X GUHHDWSTR Q WIRE I @AM MHMRFX-B\RQ
FRPSORWLRQWHWIQP HKRXRIW ZR T XD G P HSUNMRRIY W L FFE S B S\OHHEW L R
RW ISH) R J$5 B O L F D WIHYFDQ \D QVEKGHHD G X3 IJ\R B1URDH P KB-W X GZHKQRARWP S O H W |
UHT XL UHGHFQW WDHDUR § X J XWKW S H FDUHQH @ X WERDHIGV LLRY RBW H
FRPPHQFRARHBMRQLHYV

00 &XUIFXCP 2 YHNIYZ
$PLQLPXNWKLUWWHPHKRXRW HQ &R FIR X UARPS WLBIVWRIBDQDJIJHPHQW
GHJSGHRJUDP

SHTXIARHEXUULFXOXWPWEUHGLWYV

TKHROORZR QWKW T XDQBBERQVLBEHHMHBBUULFXOXP

&WGLW
0* 7KHOREBRQRP\

0* 5HV HDBOAKO \WHFV VARIPL Q J

0* 2UDQL]DWHROYRROWXUH

0* 0D UNHMDIQDIJHPHQW

0* 2UDQL]DWHIRRWDWVLJQ

0* (WKLBRFEB®SRQ\WELQDWPHQW
0* 0DQDJL@DQAEDBLRQV

0* 1HIJRW L DARIQQODBWJIJHPHQW

0* /JHDGHUNKHORS PBHHQWR UPDQFH

0* 6 W U DODHYID FHP HD@R YDW LR Q

00 &RXUH' HAUSWRY

SHTXIRKXA VHV

0*  7KH* GEDQ FRRP\  7KWIVDFRHLQO DHIDY FRGRP LFV Z KIFK | REXVHYSUP DU® RQWKH
P LFURHFRQRP LF HOMLRGP HQAQZ KIFK DP DA HJP XWARSHIDM %G XQGHNIAQ) KRZ P DUNHANUKRMUB/DH HAW
WP SHURP DIRH \WHFRXUHH SR/ WHXVHR HRQRP LE FRGFAHBIVDYP DD HIDORRY

0* SHHUK $QOWY ' HAMRQ0 DNQJ  $ FREFHBXDICBIAHQEANRQR GARISIWYHDGIQHHID
\KBUYANRY DG \WHUXVHLQ GHAMRQP DN 7 KHFRXUHLQYRYH/ UK GALIQ SOIQQ) DOGHYDDDMRQUAHIK
SUREBP \HBRIRY SURSRVDCY UMY DG SUAHQEANRY DG URVAIUAK UHBRWZ UMY DOGHYDDDMRY

0* 2 UDQY]DARDIAKDMRU &XOMH ,QAYICOO DRRYDHHANMY KXP DQEHKDYIRUQRUIDQ] DARQY/DH
H SEUGLOWMYFRUH 7 KHRUANFDCFRGA-BIVZ KLFK SURYLGHWHI RXQEDIRQI RAWHWXG R RUDQ] DARIDOEHKDYRU
DUHH CP LQHG\RIHAHUZ L\ DQHP SKDUVRQGBDGHIKLS WP GHYHERSP HAVP RIVDINRY DQGFRP P XQFDIRD

$ SSIFDARQR WHHFRA-BWAR WHP DJHP HOAR RUIDQ] DRV DFFRP SOKHG\WURKIK FOOWW DALMY ©  KLGIWH
| REXVLY D RUVNHD ROWHFRHRLU Q) DARDOEHKDYIRARSIRY \WHGHYHESP HOAR DP DIHP HYBKIRRSK DG
WHXQEHWABEQ) R \WHQQN EHE HHD ERK P DRI HUDOCRYIWYAY DQG R DG DARIDCH | HAMYHHK DUHXHG DY

LQM DAY \KHP B/

0* 0 DINHAQIO DQDIFP HQV  3RIA 1RP DARQWURKIK P DINHIGY P DI HP HQAW\WMAHGZ W\SHADD
HP SKDLVRQWHLQ OHFHR P DAY LOAMANRDY P DINHANKIKRMH JRYHOP HQBOUWI XDIRYY DG ORMDIRY/LQ
SRSXOIRQDQG DIRTAGRP H



0* 2UDYDARDITKHR) ' HUJQ  7KVFRUHWDMAHRIDG] DARQDVIQHIMY |RMMG GRN.Q DV
K LAY DAKHKIRUFDOI URZ W R RJIDQ] DR RJDQ] DARY/DYUH GRIRQ/R \RAHN RUDQ] DARCOXMKAMUH
P MIRQ JROY FXOXUH DQGSRIMEY ( P SKDAVLVILYHQWRWHH TP LODNRQR \WHFKDUIPAMIMIAVR RSHOW AP
XG LQ) P RAHYR RUDQ] DARQY/I RWHUH | HAYHIHW GHYHBSLQ) WIDADLHY | RULQRYDIRQ/ DG AKDQIHZ WLQ
RJDQ] DARY/

0* (WE/ 6RAD HSRMELONVR 0 DCOJHP HOV  $ MG R \WHURBIDQG UASRQUELONA\KDN

RJDQ] DARQVKDYHLQWHUUHDIRQKLS \R GFD0 WM QDRI DOGLOMDNRICFRP P XQWWY |, P SSPARQHARGRP LF
\RALDD DG FX@UIDX WP \/ QG \WHXGP DMLQ OHZFAHYDQRU DY DARQKDYRQSHYRDCDQG\RADO XANRQQ) DA
UM HG

0* 0 DQILY)LQDGADD HAMRY  $QH [P LDMRQR \WRKQTXHXVHGLOHIEEDKIQ) WIQELB/ DG
EXGIHVI RUFRQARY W DQRYHYILZ. R SURGAWRWIY DG RYHKHDG CSSIFDARYY 7 KHFRXWHDOR LGFOGH/ \WHI GZ
R CFRRXQIY @BLQWHFIDNROR | LDOADONDAP HONV &DHXOXXG. LVOOR JLYHQ\RWHSUREGP VR P INQY
EXMGHWGHAMRQY EXGIHY DG FRIWARQURO DQGXMQ) DFFRXQIMY BLQSDRQ) RSHDNRQY/DYGSRIA

IRP XDIRY

0* 1HRMDAR) &RICAW DQDIHP HOWV 7 KWVFRXUHI REXAHVROWHGHYHESP HOAWR GHIRIDAY \NAYLQ
WSLFDCRU DQ] DIRDOAHNLIV 7 KIRKIK WHXVHR FOWURRP [P XDWRQ \WXGHVIFTXUUHWN.@YIQDEDSHVR
GURIDIY ([ WRLYHXVHR \KHZ RINKRS | RUP DAVHP S H3

0* /HGUDKS' HHBSPHONV 3HURPDH $ WG R GDEIKLS WAWHIUK LFOQQ) GDEHIKLS MW
IVBY FRQMYHA \WHRUEY DG JURXS BDEHYIKLS CESURTKHY 6\WGHOVDSSO WHHURKOV\KURXIK DQDDOMYVR
\WHURZ QSHYRDON MW DG GDCHIKLS BV

0*  BGWDMLFO DQIHP HOV ,QQRDARY 7 KIYFCBWRCHFRXUHLQWHMGHOAVSIRIUP LVIQMG-GWR
FRORIEDM\WHLQ RUP DRQCFRXP XOMGLQHIIHFRXWHZ RINLQR EHMR G-P ROMDMWHIQMIRNRQR DD
\KE IXANRQ/R WHRUDQ] DARQ 6\WGHINZ LO@EHSOFHGLQUHI0Z R ES\WWDIRQNKURKIK \WHXHR FDH/

VP XORQ DQGCRAXOCP DI HP HQVALRP WA DQGZ L@EHH SHAMG\R GH HIGDQ UWFRP P HIGHGDRIRYY
BKRXGEHIN-QGUQ) WHOWN  FHEAVWRXWR \WHSURIUP



0D VWIS RIFTHD FKL Q J

-XVWDQH 33K ',QWHHDR(GXFDWLRQ

6 WDFOR P U NSL, Q W HWIVIR FHID\RKG X FDW LR Q
0LF K HQGH UBGR'Q

% U L BDMX3K

$P\% D UON(S

6 W H PRRX.W BIIO L H U

6XVBRMQDBRNL

SRIUXRGHHY LHZ



0D VWG X F D WL R®

-XVWDQH 33K ',QWHHDR(GXFDWLRQ

6 WDFOR P U NSL, Q W HWIVIR FHID\RKG X FDW LR Q
0LF K HQGH UBGR'Q

% U L BDMX3K

$P\% D UON(S

6 W H PRRX.W BIIO L H U

6XVBRMQDBRNL

, OAMRGXPARD
TKHETXLQBRO GHKHRROCG XFDWURQ (LY SSUEBRYWAIBH FK L' IHDSD UWRRIHQ W

(GXFDWLRQRIHDQQQRYDRKNBIWL BRW XRIV W @EXFDVLFEESURJIJUDP
7KBHFFHOHUDWWHQG X FDWIOR G URJEDASHDBIW L FRISQIQMHD 6 K H U
FHUW L DR \WAKRHED H P H QWD®MH\WRU RVHFRQGDNGEHRU OH¥ENMO
DSSODAGJL BOINV L PHRGRAKEO( SURJDDRPIRWKE K LYDKDYIPHHUG L ¢ FDW LR
V W U X QGAUDHQ GRIMKGHVH S D B BWH DEEGRIKIBDW W L F HS X Q WBLAFDOH WHRQ W V
VXS SRKRR QW H G WHSDHIMMR ARG R W BV KHWR® R Q GRUX HV GIYH QD Q BV
W ZED W X PRDQ DR BRYQ WR X URVDE/HDFH WRBDPH Q H

7KHO( SURJUDBHDEDWRISG UD S UR | L QG RERBOI/R U DB\QE R HBR W V
ORQJ WHEMMWLHDXFMHUMDGQIF FH O A X DWIHS®Q R BB I [ W H Q/VFIKYRHR O
UHVLGIDQFV L FRPS QWKWE URH D\ L 4 DML BBHQ G P R Q B W K FIRDQ W L Q X
R QVIRR P S P DWHIAM K FEVULR/M IHF W W L . FECHW ILRIBIZRU DEBIHQ &.V RU

DS D U W LAEX. P\ GWWWKSIE ( SU R J G DB HFRHRWH U R/LEMHD F HPDGKWM
AH[LE WMRGE\WHWHNT X LUB R H RN L P &V ISK R J $B P H SSADHUGV L E K ROQHR/W
D E &I O CLAM® AQ U QG LHFO®PRENM H T X WRHVBAMXKE UR J WERR P S OWMA-HR W H U
W U D G MWLXRBMIIDN KDLFKD Q G LYW 8 RIDN BGH E \E DMWWRIQ V WHBMO
SURIHVSUR SDBR WS R\ K DER PG SW WRBRH LOH FR P P HREBHHOGN L, FDWLR Q

6FKRR2 | ( GXFDARQO MRQ
7KRLVVRRGH XL Q@RD GH KRG X F D MWW FOF L O MgHE WHHIO RRSFPRHRCBM W H Q W
FRPSDVVDRGOPPH WEHMHIRW R WAH J U L W\


https://www.michigan.gov/mde/services/ed-serv/ed-cert/cert-guidance/revised-certification-structure
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$0 ( $ SSTFWRQDQGS GP WRQVS HIXIWLHP HQV
$SSOLFDWHRGOE®YHEQID\IRW KBHFHO HHIDYWHIG X FDVEDORQURJIJWD P
FDQGEGDWHNHN RIUGMBYUBPHVWHU

$GPLVVUHRALUHPHQWYV
% D F KM&HRIJWWHRIPOQ F F U HERROVBRHEIH- Y HU V L W\

6 X E P L VR/ID @@L F MOUD Q NUFRIDSAR O RHEIH. Y HIUW WM Q G H G

OLQLPKRPXOPB3¥ RYH

&RPSORQOGIRSHOLFDWLRQ

$ G HW FROGIB W YSHIUH ¥ D IUGRIDR X' W 0% DM IBH U L HROUFMDOQW K

FKLO G U HIMOWEEX\YMH[IL VRISRIW HOPKIRIB® QVRUVKLSV

& XU WBHRWHVVHR R P

OLQLPRR® Z&RHWRAHHUFR PP H Q GRIFDIGRY HP SDAVWH.G HGXFDWLRQ
PLQWW B F&KH PR QV WUGBDRYRRKIDK G LHQFH

'REXPHQWDWHRY WR XARMU NZ IQW KV X G HQRNHDHI\I HU R X S

3DVVW®H SURSULOAXHMH FWH DWHBR FODG\LREQOAH V

3DV VW &H ( % D \OIDAK V WO H P HRD/QIEU RE@OWH V

% D \GLLFR | L FLOIQW K H PDU@ FOEMR G LQUWILRHPRQ VEVWWD WOWGAY L B W

&ULPLQDO EPKNEGRMXQGQFH

SURYLWIFEGIB®WDQFH

'HJURBQG LGP EVLERIBHEGYLVDRED BV G S H FS WIRFR KAWL Q H
VHPHKRXRIFR X UV HKDREHNY Q@ F F H VR R © O H WIBIGU SIRRW KSHU R Y L B IKRDIWBIO
WIRQ V WHHBYWWHVUW X G H © R/IQ VRNRUPLS \W MDWVGIRHD G R Bl WRHYQV X G \

$XGLW
 LVBRKRRACG XFDWEIRORQYGQ Y POXXGEW R G X FDRARROE KG L R REW
IRUP DGE\L WW IR O GOHIREK \SWD \ W X L MRIDX@® L W WXL HRXWVBDE R X UV H

D UH S H FMBHAGADHIGEE U W LLRQY SEBRVK I XIAUHRRAE O L JDIRRIP S G RW BV HZR U N
FRXBVH G LIWAD U &HRG ID\KHE IBM Q RZW WES 'R QV KRHL FMDUD QVFULS W

*XHEWXGHQWYV
$QLQGL YRGB DLW K HMID G X IVW ERKEWRLE U H @ RW U D Q \RRAUJKSWR D H M
UHT X EX&¥EK RRA(G X F D VS RIQRW B OH \BWUDMRRQ U R OD® REQ WIS S O L MIRVKIHR Q
& R O O FXILHN LHRHVQFR X U VAR X L U B BIMRIHVRZHW K RR/BIG P L WWHGE Q MEIQGV
JUDG BV QHGS S R WML F MOUD QN 6R3L & ki O L JIIRFADUHD GNRIGIRIW & MW L W X W L

$0 ( $FAGP IF6eWQEQ] DQG3WIRHMRD] [ SHABARY

SEFDGHPWBQGLQJ
, I DIVQW L B HWFHRIP S O R YWV IKRIQMW V H P H M ROKWWRYV X GFXCPXKD DWDRSHHL Q W

DYHUD TE\OR Z W K/ X @ HQEVO DR G D G I$ R IRFE D, W\LHRIQP X O B3 U¥HP DL Q\
EHORXSHE@®PSORWOR® VWD G G LW HRG K@ XWWHY X G HREN L V P LN\RPG

W ISR R J U IR V LVE §S WEREU H L Q \PW BEWPHDGLHZ U L WMVDISIF K FRR(G X FD WIL R Q
DS S URYWDDQWHHBQ G [ZG B I® O RPRHE LNRY PR WHKW ® U HVHH P H K R/ XDIW
RQWLRBD WK®I$UW ¥ UR XDEKRW KH T X L UH® L P XIPN W X G H® O O RZRI G
FROQWL@IHRIJBRPDFRXUVERSIH RDERIYWDUQHG




(GXFOWRUBWRIHVMVUMWSRYQWLRQV
$ ORH P E IRWWIG I K FR(G X F D BVUHR §H FMBHGK WE&RH S D U SWPRIIGIWGE L R DL W L R

H[SHFWDWERNY Y Q GHWGEKR'H F K L8 WOQMSD U WKW D VRIHRGXX F B W R IUF V

(DFXH P H VIVAHK@DLVB\R Q VV & M GSHORVN VG L R §R\DRW HRGIKQA U 8 SRQW

D U HROIPR Q FMW BHH S D U WO W & RVR DK HUWRBRQIHD F XPHP\EBIQ GRRBR X V@8 W
WULLPRY GDBDWHR Q HD@BHG YXQRMUF A UQQL VDU B WIHA R XJ H F HPLXYCHV L SO H
FRQ FBHHISR B X NVE & R Q W D DEBHNGMRBH WY& L V AXK/IFRIQ F B QGNY HOR S
UHPHG DFWSRQQ

7KBLFKLISD UWA(KBXWDWLREOOLFKLIAREH G XFDWWKQBMOHR X®E UH
KWWSV PIZAAKI JDQ JRY GREXPHOWY PGH &RGHBRIB(WKLFVB B

$0 ( &XUIEXOP 2 YHMEZ

7 KB D U W LFLLEG B RSNOVHENRK UOLH/EBENHHORZMKER K R QW Q GRUX HV GIVH QD Q &V
W ZGED W XPRDQ DR RYQ \WR X URVDE/HDFH WRBQPH Q H

&WGI

352)(66,21%$&RXUVHZRUN

(1 ,OWURGMKEEWERYLROQ

(1  OQVWUX'HWLR@DO

(1 6WXGHDMKISBIUHQWLFHVKLS

(1 /ILWHUBEYHUNBIUQHUV

(1 ,OQFOXVLROQ

(1 /HD F KIOWH U QKAL) D U

(1 6FKRREARFLHW)\

(1 SHDGILO@OIJORWIHWHGLDWLRO
(/(0(17 $5< &RXUVHZRUN

(1 /IRZHOHPHQWDHOBWKRGV

(1 8SSHUHPHQWDHIBWKRGV

(1 ODWKHPIBYWRZAAHOHPHQWDRKHUYV

(1 ODWKHPRWIEKNWHP HIWDRKHUV

(1 OHWKRGUHPH®GWIDHOERFBEWXGLH\
6(&21'$<x&RXUVHZRUN

(1 6 HFR Q&DOWU L FHOXIPRGVVHVVPHOQV

(1 $GROHVHMHHODMRSPHOQW

(1 ILWHUDHWKRWYXIHVFLSOLQHV

*5$'8%7(5(6($5&+& RXUVHZRUN

(1 S5HVHDUHRMKROGMJI@OQDO\VLV

(1 TKHMGKXFDWMBROOHFWLRQ

(1 7TKHYMGKXFDWMWRDO\VLV

(1 TKHWHWHBUHKHOWDWLRO
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&RXUH' HAUSWRYV

(1 QAMRGPARQ\R( GXFDARY 7 KIVFRXUHLY GRIQBWRKHS $ TXD/MXGHIVH SBRUHWHSUR HWMRQR
\WOFKLQ) GVARYHUWHPXEMUDODQG SRIMFDCDVSHAWR  BHQ) DQHSADRULQWRED, 1VZ RS DOQZ HAWH TXHWNRQYCERXW
Z KDAMVENAV\R EHDKLIK TXDIW \WORKHL DQG GAMIP LGHZ KHAHURUQRAKHWIRKLQ) SUR HMRQLV\KHDSSURSUDM
FOUHHURKRIFH 6\MGHQIVZ L@DIWIG Z HND VP LOUVAMRYY HYDIHIQUDAQ) UH GRIYHZ UMY DALIGP HQWV FDW
AVAAMRY/ DQGRM-UGOLIQ) DR/ DAVHKP HOV FRP SBIMD  KRXUI LHT SORHP HQADQG SOMASDMLOD
PLQPXP R |RAUMMYIMWDARKHXOGE WHIQMKRRUGUQ) FDWKRAY

(1, QMXPARDO HLOJQ  7KIVARXWHZ L@ CP LaDU] HXGHWVZ W\KHS QEHWMBAQ) B\ ' HLJQ 8 E
IUPHZRNIRUZ.  XQUWIGGWROSDQRQ 6WEHVZ LOFHDMGHBBGXQWIGGWRQSDYY GOQKRZ \R
IQMUDMS' / 8 QYHYDD HLUQIRY HAQQ SUCASBVIQR GWRY/ DGADWD\ HUGRQ FXUEXOP PL5\R
LGFOGHARQMIMDAMEIR  DQG\WAKQRRI\ WBEBY 5 HIXWHG | RUHBP HQBY DQGVHRQEW FHWIFDIRY 1R

I LHTZ RN FRP SROHQAV7 DNHRFRGEXUHO® Z W ( 1

(1 BWGENHIKIQ $ SSUHOAFHKLS  $ SSUHQIFHKLS XQEHMHVKSHYIMRQR DQCSSUIRYHGP HQRMIKHU
DVRAEQHSLQWHFDQAEMIVO0 2 8 DIGP D LGFOGHH SHIHFHVEHRH GAUQ)  DYGOWWAWHR! | LADOAKRROE)
XK DVVARLQ) \MEVIWAMWERKLQ) RUQMYHQIRQWAS PIQPXP R 6\MGHQA&RQEFVW RXUYWEH RQGWH

H SRDARY KRAYLYUWHNXUHG 7HRHUFDQACDM/Z L@EHH SHAMG\R FRP SBIMZ HHND &IV UH GRAYHNRXDY
DAIQHGUDAQIV DG DAMIG SRUMG Z RIMKRS VAXRQY DQG HYHQWVDYRAGGHGLOWHW QDEXV 3UHHDXOMM ( 1

(1 B6HRYEDU &XUIFXOP 0 HMRGY $WWHIP HOV  7KVARXHH SBUWFXUWFXOP WHRY DQG
FXUFXOP LQHIGRYHP HOADWDY 7 KHLP SBP HOBMRQR FXUIEXOP Z L@FRQGHAAMR\KHS QYHYIDD HUJIQIRU
/HOQQ) 8' / \WH' DQHORY) WP HZ RIN DAHWP HQV FDWURRP P DI HP HYBUIRNAHY DGO LFKLI DQVHARQE
PUFXOP H SHABRYY LFOQQ) JUIBDIRQUATXLHP HONV \WIFKHUFRQEFVWKRXLY DQG SUR HMRDOGHYHBSP HQV
P OQDM/ 6\MGHRVZ LOXQGHINIGGE PXUHAMHIG/ LQWHGHIYHY P HKRGYI RUGFOMRQDQGAL | HHMDIRY HJ
\SHADCHEFDNRQDG( @K/ DIXDIH/ HIWHY / HAHYZ L@GHYHRS DRXUWEXOP P 08 LFOGQ) VHIXHIMD
@ VR GHEOGGOWRQGMIQDOGIESUIRSUDMDIHIP HOV 3ULHDAM (1 ) IHBARP SRHQV  KRAWIQWWH
\BLJHAUDCHEDQG

(1  5HHUKO HNRGV' HLUJQ DQGSQDOMY  $ FRA-SXDOSAHBINROR GHAUSWYH DG \WEANNDOEDD
DG \WHUXVHLQUAHIK G-AMRQP INQJ 7 KHFRXWHDEEHAAHY UK P HKRGY UAHDURK GALIQ QMDMHUAYLE
SUREGP \HBRIRY SURSRDCY UMY DG SURHQBANRY DG HALFDCMAHY UHIDAG\R HEXADMRDOMDUK WEH/
6\WGEHQVZ LOGHYHBS DXQEHMWENAQ) R TXDQMIAYHDQG TXODBAYH UK. UAWHDUAK P HNRGYDQG DARADMG
UAHDUK | CRRLY 6\WGHQVZ LOUHDG LQM SUANDQG HYDODM SXEDKHE HFDMRDOWHIK $ VDRX® LD TR
\NGHQVZ LOEHLIQDUAHIIK R \WHURZ QDQG GIDVIDI RUP DOUHIUAK SURSRVICY. LK CFFRP SDQ) LY , 5 % DESTFDARD
SUHHDAMM &RP SBINRQR MW FUHAWILOD I DEDMHEFDIRQSRIUEP

(1 7KALY ( GXFADARY' DM&RBAIRY 7 KLYARXUHUTXLUA/\XGHOMR \XEP IMDZ HERGUD WG DK
SURSRDCOQGHAQCSSURYDO URP WH, 5 % FRP P IMkH 2 GFH, 5 % DSSURYDOLY JUDQMG NGHQVZ LEHIXGHEWURKIK
@BFRBARYI RISIRSRHG\RIRY & RQMHEDEAWRQDGW QMHMYR \WHUGMDMHUE P HKRERR)\ DG
GMIQZ LOEHUTXUAG \SHALLFDT UHDAG\R FKCBMY A0 LOWXG-OM\KHYGIDW 6\MGHONZ LOSOMASDMIQZ RN
@EVZ W SHHLYDQG | DFXEV \R I QDG SURYIGH | HHEDAN DOGHAWI RUZ RINGI GIDW 3UHHDXAOMM ( 1

(1 7KAY ( GFDARY' DB$ QOOMY 7 KHIRDOQWKYFRXVAHLYI RUHIFK JUDGDOMVNGHIWR G VG

I LCDD H\WHUGDB DEDO MY DQG UKV 4 XDOBAYH DQG TXOQUEBRYH AN DDO MY Z LQ@EHDSSIHE DG | XUKMHUSITRMA-G
7KYVZ I@EFOXCHZ UMY ACBM)  DBFRIPANRQDQGDDOMY DIGFKDBAM) UKV QVRXWIRQDG
UFRP P HIEDARYY | ROWHI LGDOKHIY 6\WGHQVZ LOBOMASDMLOZ RIN@EVZ W SHHYDQG | DFXOV R JDQDYG
SURYLGHI HHEDAN DQGHAWI RUZ RINGQ) QW 6\WGHIVZ LOFRQIMXH\R DG DQG HAVWR WH QAHMYR \WHOAMDMUH
PHNRRR\ DOGH WOLYHUHHMFHANRD 3UHHDAMM (1 (1 FRPAUHMIRT HOAQ( 1

SHP WG



(1 7KAMY 5RO SURVHOMMRD  * IDGOMVNGHONZ LAOKEP WKHHUFRP SBIMG\KHWY| RUILQDOFRS
HAWY DQGJIDQISSIRYI] URP \WHUFRQMIAB-DGHUDQG | CRXOV P HQRU 6\WGHQWZ LODOR SUAHWKHUKHAAR D

\P DOSUHUDQIHG FRP P IMKHDXAHIH 7 KHI LD HE\WHY GRAXP HWP XWAEH\KEP WWGDVD3' ) Z L\ CSSURSUDM
\LJQDMIVR DSSIRYDD&RS. HAWY | HH 9 DUHY/ SUMDAMM (1 DG(1 FRPXAUHMIRD HQW
Q(1  SHPLWG

(1 /RZHJ( OGP HQEU / MDA 0 HMRGY 7 KWVARXUHI REXVHVRQHMHRIMORSFVIQ@MIR GHYHRSP HQND
JUEV3. LFOAQ SUQVRABIV SKRGRBILFDOY, DHHW SKRQEV \SHIY GIWUDGZ RGUFRIQURD
PRSKRRI\ M QN UWDAQ IOHR YRTEXQY KOQZ UMY FRP SUKHMRQ DGR SRIMRY 7 KHFRXUH
DEAHNH/WHZ KRBIGDUHUZ LW \SHAL LF DRQIRQWR FRIQUYH SK\ MFDO BHKDYLR DO\RADD DUGHP RIRIOH-B/

Z W DI REXVRQFDWURRP P DRI HP HAVDQG \DAD LHAR HY DJHAYHYHGDUHY Z MQ\WHGDRQ) HMLRP HIND/
Z HODV PXUEXOUUARXUAHYDOG GALIQ DAHAP HOARRY DOGLOMYHRIRYY LQXWKPNRIDCCSSURDAKHY DQG
WKERRIL 3UBBDAOMM (1 ) IHBARP SROMUWHD  KRAWIQD3.  QMIFR FODWRRP

(1 8SSHJ(®PHIAU / MDA 0 HNRGV 7 KWVFRXUHI RPXAHVRQHAMHMORSEVIQ@MIR GHYHBSP HQAD
| RAW WURXIK M W JUDGHRKLEEHD LFOGAQ) \SHIY M QN I0HR YRTEXDY FRP SUKHRIRQ FRP SRIMRQ
DOG\GHINQ DOGOMIQ) DOGDEAHNH/NHZ KRBIGOLHUZ LW \GHAL LE DARQNRQWR FRIQMYH SK\ MFDD EHKDYIRID
\RADD DG HP RIRDOGHHDY 7 KLY FRXWHDEAHWHYQYHYHBOHY Z MMQDQHYI DIHE GDNQ) HMUREP HONDY/Z HD
DVPXUIEXOUURRXUAHYDOG GALIQ DAHWP HIMRRY DG LOMYHNRYY LOXWKRNRIDCCSSURDAKHY DOGWRKQREI\
SUDAAY (1 ) IHBARP SRIOMUWHD  KRAYIQIWGY  QMIR FOWMRRP

(1 0 DM-PDAVIRY RZHJ( OP HQBU 7HORKHY  &GDD WORKLQ) \ RXQ) FKLEBHOP DKH-P DIFVLY

FRP SB]  7HIAKLQ) VP RIH\WDQDGAQ) DOGVVEMANY  IWA/Z KDAMFKHYAD. GR DOG\WIQNZ DK GOHY $

P DKHP DIFVHSXADIRQFRAHLY RHWDAP HIH/P DRHP DNFDOFRQMYWIRZ G5 HDQG SHD RILFDONGRZ GG HWR
GMIQP DAHP DIFDOSHE RILFDONGRZ GG HWDIVRRXAHVRQWHZ KRBIGOLHUZ W\GHALLE DIRQIRQ\R 3. DIHG
\MGHOM] GHHB/ FRIQUYH SK\ IFDD BKDYIR DO \RADD DQGHP RIRTD $ VDQHSFDARU WMGHONZ L@ REXVRD
SIRPRIY $/ / GOCHY SDWASDIRQE. GHYHBRSQ) DVRADD KHIWM 3. JUDGHP DKHP DNFDCFRP P XQW
6\WGEHVZ LOEHLQNRGAHE\R UH GRAYHWLAN Q) \R XQEHWBOGKRZ. \WHURZ QELDHY FROMIMWIRZ BGIH DOGSDIW
H SHIHFHVZ LQIP STRAKHULQIKRANRY 7 KHP DVUP DAHP DINFDCFRQMAD DV FRYHIHGLOWMY FRXUHZ LQEH
FRXQMY DQGFDAECDIW 2 SHDIRY/ DEAWRY \KEWERNRY DQG! RQEDIRDOGDYI RUP XASIFDIRY  LQWIOSDFH
YDOHDQG U URSLQ) FRFBIV P HDXUHP HQAQGAW WP H PRH UHIDIYHSRIMRYY GRIWVLIQP HUE DG
WIOELG DQG* HRPHY  @P LQ) \KEBHY \KTSHARP SRIMRY \KEBHYIQWH U, RS FRP SRMRQ GHRP SRIMRY/
R\KISV ' DG ' KOSV 7 KVARXUHZ L@H SRHVYGHIM\R YDURXY XUIEXDUUARXUH DARAP HOAWRRY DQG
LOXNKPIRDOMKGRRI\ \R SURP RMICARYHHI DI HP HQADQG JLYHQUHRIRQWR LOXWKAIRY 6\WGHIVZ LOEHIQNRGFHS
\RWHVAKRDLD UDAQ) FIMIXQ) DG UK WDNKTSHRHI LHSR P DXHP DIFVHEFDIRY $ PLQP XP R
FOQFDOH SHIHIPHKRAWY DUHUANXUHG | ROMY FRAYH

(1 0 DM-PDAFVIRUS SSHU( BP HQBU 7HDRKHY 8 SSHUHBP HOBLY \WMIFKHYKDYHDKXIHXQEHIIN.GY

WH GHEWR KHS WGHQW\R EHFRP HH I LEHQADQG GHHS \WLQNQJ) P DKHP DIADDY $ P DXHP DIV HEFDNRQFRXUH
\KDAP HJH/P DXHP DIFDCFRQMYNGRZ GG HDQGE SHDIRILFDONGRZ BEIHWR GALIQP DXHP DNFDCBHIJRILFDD
NQRZ GG HLYRHWDNVREXAYRQWHZ KRBIGOLHZ WY \GHALLE DAWQIRQ\RWH  JUDEHDIHG G-V QH-BY/
FRIQ\YH SK\ IFDD EHKDYLRIDO\RADCDQGHP RIRIDD $ VIQHEXFDRU WWGHVZ L REXVRQSURP RICY
SOMASDARQR $/ / GDIHYWURKIK WHGHYHBRSP HYWR DVRADI KHIW P DMHP DIFDCRRP P XQW 1QJWDEH/
\HNQIV 6\WGHINVZ LOEHIQURSFHG\R UH GRYHWMON.GQ) \RXQEHWWIGKRZ \WHURZ QELDHVZ L@IP SCRAKHU
LOXKRNRY 7 KHP DNRUP DKHP DIVDOFRQMNDUHDY FRYHIMG LOWKY FRXYHZ L@EH SOFHYDOH P XAMAI WRSHIDARY/
EDH DQGRMUEDA/ P XASIFDMRQOQGAYIMRY |RRY P XASBV DUDP RAHD GMMEXYHSURSHW

FRP P X\BIYHSURSHW REHUR RSHIDIRQ/DGLQHYHRSHDIRYY | WTRIRY/ XQWUTRMRQ HNXYDBQNVUIRIRY/
UHIRQKLS \R G-HLP DCHTXLYDBRQNV RSHIDNRQY/Z LW | IIPNRQYDQG SURSRMRDOSDRAQ)  JHRPHY  DWD SHIP HAU
YROP H DQIGIP HDXUH \KCSHVDQGDMIEX\AY DG DUMP HIF SDVLQY/ KDY XS | RUDOHEDF QNG 7 KLVFRXUH
Z LADORH SRHYGHIV\R YDURXY PXUEXTUUARXUAHY DAHXP HOARRY DQGLQXKRAIRIOMKRR\ \RSURP RM
DJH CSSURSUDM CRRYHHQI DY HP HQADQG JLYH AUHRAIRQWR LOXKRNRY 6\MGHONZ LOEHLQMRGAHG\R \WH\AKRTLD



UHDAQ RIMIXQ) DG WA WDNKDSH/\WWHI LHBGR P DRHP DFVHSADNRQ $ PIQPXP R FIQAICKRXAYDUH
UHNXAUHG I RAWLY FRXVH

(1 /MDA IRU LYHOH HDUGHY 7 KWYFRUHLY LI GHGWR SUAHRM | HAYHQMIR. LQXWKRANRYIRU
QIXMIFDID FXGMDID DQG\RARHFRGRP LFDD QYHYHWXGHRV 7RIFVH SBUHGZ LOLGFOGHP DKL) WYGHOV\R
ERR\V CFDGHP LF YRTEX@ LQWAKANRY FOWURRP P DI HP HQAVDQGFDMRRP. GDRQ) HYLURP HOABWGEHQVZ LD
Z RINLQDAYHYHFDMRRP \WURXI KRANMKHVHP AR REVHYLQ) | RUDMEIR SUIRWAHYDQG DAY VWGHOVZ LW

UHDAQ) DGZ WYY HHDY ) IHGFRP SRIHMKLLIY KRAY\RUQ) LODVAKRROHNY D WP H

(1 $CROVHIN HYHBSP HQNV 7 KVFRXUHLY G QHEWR HIXLS WERKHYW VR EHIWUXQEHIKBOG \WHQHHB/DQG

GHYHESP HYWR AGUHDMIK R WHIRTZ 1) JWCHEDQGGOVHY — DQG 7RSFV D3 HMHGLFOGH KIS

GHYHBESP HQAVDERBVAHQNGHRIWY \RALDOHP RIRIDOGHHEY FXAMUDCEY. DHHN DJH DSSURSUDMLOWKRIRDCP HKRG/

GOOQ \WHRY D5SIFDIRY FDMRRP P OQHP HQADQGI TP 1O STUHQAHDMNRQKLSY |, QDGAMRY \MLYFRXWHZ LD

LQM UDMH | HFAHWKGRB\ P RGHIQ) GALIQ DQGGAI MICAMY HQ SUIRWAHYI RUHIAK JUDGHEDQG 3UHHNXAMM

) IHOZ RINFRP SRHQV  KRXWREVHYDNRQ DAKHDMIQHS JUGHBYHD  KRAY* U KRXW* U KRXW* U
DGRU KRAW* U

(1  /LMMDA 0 HNROVIQWH' DASIQHY  7KYARUHMKHWMG R QMIR LOFRQMINP DAUDCCRRW\KH
PUFXOP [RMMGQNVIQIWDEY  6\IDMLH/DUHSUAHIME WDNHKDIRHXGHVRP SUKHMRQZ KIGIBDAQ)
ZWMY OMAQ \SHNQ YIHZIQ) DQGARQ) DQCRAMW Z MKMQDGVASIH 7 KHUHDMRQKLS R QMIR \R\XFFHW
LOWWHFRQAMADUDVLVH SERUHG YLD LQWRKANRDCSLIRIFHY DQG P XA REDOXDAM LHAKDKDYHEHHQKRZ QR LGRUDH
MGHQNHQ) DI HP HQAZ L\ CFDG-P LF QMDA

(1 0 HNROVIRU( GP HOBU 6AHCAH 6RADCBWAHY/  6WGEHQNZ LGP ROMDAMNIRZ GGIH
XQGHWI0AQ) DOGOSSIFDMROR \WHP DMUFRA-BWOQGP RGVR Lo | RWHIHB/R \AHIHDQG\RADD
WMAH/ $ GARDD \WH Z LOGP RQMDMFRQMYWIRZ GG HWR SURP RMDTHBP HQMY GOWHY CEMNAARP DNH

LQ RUP H3GHAMRQ/D/HYI DIHS AMY HOAR HIFWAKDQI HLQDFXGMUDED GYHYH G-P RADIF \RAHW DOGLOM G-EHIGHWV
ZREG ) IHIZ RN&RP SRV KRAYIQIWGH3. RJU  FDMRRP

(1 ,QFOMRQ ,FOMYHHRFDINRQEHIQ/Z M WHSKIRRSK EHQGHEFDMRQDUG\WWHHP HIHFHR )
LGFOMYHHEXFDMRDCCSSURTK R MGHRVZ W GVCELONAY LOWH I HHDCHSFDNRQFDWURRP - $ SSURSUDM
LQXKPNRDCREMARYHY Z L@EHH TP LOHE\WDWLIWAKLEBHQ DG DERBVAHIVLQ DR LGFOMYH HOFDAR DOHNGY)
$ CBENRQ/\R\WHJIHHDCHEFDMRQ PXUEXOP Z L@EHDWANHE DG P DRKHGZ W \WHOFDG-P LF \RADOHP RIRID
SK\ IFDCDQG EHKDYIRIDOGHHBVR \WHFKLES RUDGRBVAHQA? KHP DIQMIGFHR . FROAMRQYDQGADAD LY | ROVKOMIED

LOXKPNRDZ LOEHON-GWR \WHODNQ) JROYR WHLQAYLGTOWNGHAT KHOELMV R \WHJIHHDOHSXADNRQWIKH
\RIXGAMRQDVDP HP BHUR \KH, ( 3 WEP Z LOBHWHAHGLO@IKWR RKHULP SRUIQAHDMRQKLSVAKAK DAKRHZ W

SOHON SOUIHSFDRLY DOGRKMHMIFKHY 7 KLY FRXWHH TP LGH\KH YDURXVP REHYR FR \WOFKLQ) DG FRIDERIDARY
XVHGE\ \GHADDQGIJHHDOHMRYIQWH.  JHHIDCHSFDARQHYLRGP HV, IR SURYLGH/LOWKRMRQ DG

H SHIHFHIQFWDIMY DOGQL HHMDMY FXUIFXOP XWI L) DECANZ DB/ GRLIQP RGHDDQGSRNAQ) TFFHMR WH
JHHDOHADMRQPAUEXOP ) LD WHFRXWHH CP LGH/P XASBIDGHAWR FRIIER DIRQZ MLQ\SHADCHSFDIRY
LFOQQ) SOHON SOUSUR HAMRDY DG RKHMKRROSHYRQGHCB UMMM ( 1

(1  7HAKQ) ,QMDKIS 6HPIQDU  6HP LDUIWHMRQVZ LOBURYLCHXSSRIQG SUR HARDOGHYHERSP HOAR
\WORKHUPHWIFDARQFDQACDM/ ( GFDIRQSRWRIRY SUR HAMRIOGHYHESP HYSDQ/ \HD HYDODARYY DQGSUIRIUP
UH GRIRQY/P XWEHFRP SBAMG DQG DSSURYHG SURWR FRP SBURQR WY FRXUHLGFOGQ) GP ROMDARQR PXUHQN
$ GUEKIAB&35 ) LW LGAHWIFDMRQDUGAVFRXHR DY FUP LGDOQ URIRY/

(1 6RAKRRDQGHRAHN  7KURIK\WHORA/R QAMDMH WHRY DOGQ@UDIYH \KYFRXYHDIDD] HYSXETE
HOFDIRQLQWHS QWNG6\BM/DRQY Z W \KHLIWKH/R DIGEDORAHN D/DZD R IQRP Q) DQGHP SRZ HIKY
\WFKHW\RZ DG DMBGAHR  SURGANRQDQGDVDIHWR AKDQIH &RP SRHWR! \KDIVRQA WFOGHP XQIBB!
SHYSHRMYH/R \MHRANFDO FXEMUDO SROWADCDQG HARGRP LF | RUAHY 8 QI DP XQI¥EXGMUDCRUMITXHDVDI RXQEDIRY \WH
FRAYHLOYHXM DAKHH | HAVR \RADOAKDQ) HRQVAKRROFKDQ HY GHR \RADOWDINVLFDARQ HVSHADD SRYHW D/



Z HOD/\UIADCDQGHMQE G-P RIUSKIFY , QDEAWRY \WHFRXWHLQYHXA DM/AWHGASDUMVR - Z HXBX DQGEDME KXP DD
GHOVH MY LOWHZ RES\VRAD  3UH VHLYLFHDQG SIRNALQ) \WIRKHY \KRX@ XQEHARG [QWHDIHR DIGEDD

HRFRP\ \WHQHB/DQGGP DYB/R RARQD \WHUGFDOWMGHRN EXVWAMGHOVDURXQG\WHZ R DQGKRZ HOFK DN HRAV
\KHRMHU

(1 7RSIFDOWKH/IQ( GXFDARY YDUDEGIRHAW 6SHADORSIFVIQ( GADIRY R 1HHGRQDQRFDIRICEDLY
62 ( DBSURYDOMTXUHG

(1 5HAQ' IDIQRIVDQGS HP HADARY 7 KVARUHSIRIGVIRIQ G-BN VMG R Gl HHDMS LOMKANRY
Z K VGHVZ KR GHHGLOMYHNRQ @I XD HVKSSRWASHADCHSFDNRQVHYLFHY DG RUHQUFKP HOAVG\MGHONZ LOD
H CP LGHWHURZ QWEFKLQ) SUIRIAH/ FRMGHIQ) WWEHWBDLQ) GHHE/\XMIEBIVR FHWLFDMRQ GYHY DG
HOGRYHP HON $ OR \IXGHQVZ LQEHUATXUFHG\R FRP SOIMMLLIY — KRXWR MR LQDVAKRROHNGY DGO
FRIDERIDARQZ MY SOV ) IHEARP SRHOMKLW — KRXWR VAR YOULEBIWP HVKRXY 3UHHNAMWM

0 LFKLIDQ7 HIFKHU&HWIFDIRQ



9, B6WXGIRDUPODEBNIXODWLRQV

6WXGROQWPQEHVIXODWLRQV



6 W XGIRIDUBQENIXODWLRQV

6\WWGHINE ROGXAW
, N HH SALQOMKKRHE M H FRMSITWKH '@ B YD O\HW M OOHEHVSE W PMIRHEGY MUWBPIQBID U G V

VHO!I GLVYBILSOEMKHLIURME SO HP MXWMHEY.S R Q VE IE V SIHRRDNRY Q
GLJ@LAER QV L G HRIMDKEH. RBLRW KIHWMAK LGHOLQH V

7KBAW X GHROQVB&KFEGHS H F W IPHLYD L PR RHFR Q G W FRAHYGMW X G DXL Q D V
& R O OHKI$R O LIFQIEWR F H GLXYLBHWMAHK RWKADWAX GIHDE WIVQIBG P L Q L \DMUKDLW R U V
FRO GIBIDH U KIS BAORK U WKHEG X F D IY L IRA\DEIR O DHIGR YV VLY & X A KPORAM U
HG X F D W Q&RQWD\IR B DIDO REWPW R R Q WQMWMLURMER B/O FHRRPHP X @ VW X W I WA
REOL JRPMNQ R DD QIEE L G\W X/MV D Q GHWRAR V W UW R WHEBRWY VIR Q O V

SUR F H/OI® @ F WLKRFQM FIRGWBHR X R GV KD RBW X G B B BARN H
DTXLQDV HGKDYWXGHQW DI

6L Q¥R PHN X G H RWIVA/NY L M R S DAUIGRLE B H O | D Qu8 KFDMIWKHR O GFHRPHP X Q L W\
$TXL@BYOWMHKH RMKHD R B W X @H QFBIH V HW KH WKRX V SRIB[E B VQW L PR U
V W AR NEBGI® O O RIDUISIWIR F HIEQUWUMX G KRWR Q GXFRWD F F R U @ DVW/RKHE H D O V
D Q\GW D Q B IVIRGR\O OHQAK R$H HV HBRE@ VL G H WHIGWR W Q BZUHIDO D U H

7K 1B H WO GMV X GHRO\VBFEGW KHR O O M GHL B L\DVDE PVE K M L G H IQRIUHANL. (KD @FOH
O LDMBK E O LL\X I8/ X G- IDQ\B E RAOW X @HIQMAVS R QRALERZD QIBE L GA\Y K H
& R ODHOREW IS B B O LSAKLGFQUE/I X ODWLRQV

6\WG-DABHIRIDO HIDWH
$ 0% X L @ RO O/M\IXICDHBHVS W PMEHHE I DR D Q QWKDUR WDHDEIY M V RVLKYKHEND O W K
VDIFWRS B Q@SR UV IZAHDO0D EDHAHID W KFIDRWY KLHWY MEHD P SRR/P P X @ IKW V
H[SHFWDDWORGHIW S R QWIREDDHSW\R 8 H DY W MDH\D XY/GIHQDLSBIUR SULD W H
DV VLV IVOHIIKHH ¥ M L G WERK BlJ WYWKIPID E K Q D VRS K WBRHMW D Q\8 R X)\G
MHR S D WG K € BIHQWMER/HK F FRIR/W KIMW HR O O H J H

& R O CBHRIOW. W\DSWHWX & K WD R F WZKRLGAWKK U HR WRIE LY QUKHRUAMR D Q RW K H U
SHUVRIDIHKWMD OWRIS UR S B BWK\ DY W X 6 B W H UE B 0 L WWK MREMDXVIDKE W L R Q V
7 K LL\Q F O ¥ GUAGYRON. P MWEHHXK D WLARDIW X L PAL K& BIRID W W HYPHSWER\A O L WWK W@ B W \
RW SHU VFRQKEUR S B Q\GURIUX WLLOHID MRIDH QAW W K UHOEDWRBI® IPGE.L W LR Q V

H D WGA.IQWR WEA_HDEMKAEDA. P S DAFKAKG X F D WU R ESENDV X & K DERED J . JDHO \

KD U PDRORQ R \R BURW HO | LAOKMHXWHIEIQ W QWX L FR § K DF L @/IKIDAW

G LV UXBRW KRHEDNP S XWLIOF O FK)G\WM I QFR\W MH BRIVH O 1 P X WS @\D M/SRRIDW

Y LR O RW/IKRW D QG-DTX®E WEHR\P S O R QR @ L G H SRMQI® O O RZIR QRW K H
SURFHENMORY



)R O O REURF H BKWMN/AV X € R Q @PCFENHDG D Q WARHIRB W K HKUIA DRBW X G HQ W'

RG HV L DQHIS U R S/KIDDBIOHAHZH. W X D QY& RMKR O O RFZHL M YXOUBIVF H V V D U\
7KMWXBBEWHTXDWHGL V F URINWHHRIDR 6 W X G R G W V L JQRDHDH
SURIHVD YR B DBODA RO P H.E IGE R PRGW\ F K L BAWRH WWHAY R L QIBWER O L W\
SD U W LLRW SBEXHF D W § B R D \ORI B UBNBHAMR O DHJIBRLR EFDP S XV
7TKMNWXGBEWHTXWREGBW KHI T X L UV FEM@ KD R6W X G R G W V L DQHH
R W K H& R O GSHHIHV RIGI@HME SISU R S H UY RFEEQ@XFDWP S X V
7TKMNWXBBEWHTXWRE®EUR | HVWURQ@WPHZLRMKOH. F HRN G WIDIO W |
SURIHVD LVENWHIGOF L B Y 8 OHDRBR H G LIBFQRDEWM KD Y L R U R B DREHQRIW Bl O
GHSHQAWE@H UF X P VINUIEHXAH R U PUDRVALHRLQYRWERAHU H P W G QS OV RQR) H (
D V V WHIBAW D WHR H WAXKJKY X B/NRGX\R D B SIKH/V L BHDEES X F D WU R QUDIDP
$35H O HRD, QHR U P D'WUMRIDE HJ H T X ILULURMRGV/IV X & B GBS U R § UL B YWAHV W D ¢
DOORWKBIDREW X GHIQ WM G6R B WRH. Q | R UP\N BH/ V H V B BPEBQ W
3D | WFHDUSHD R @/ FOH. F HROIV G D DOWRK H V § DIORQKD | R U PR WY BAQQEHES
W U HD YRGS L GPHGWLADCR U P D WQ RRY/BIBQ H MG Q RED VILK/M W X G $I8YW
IR O RA VD QL OWEG K WBRHUHH T X L U W FEAVQ KBHY Q WIDD®OWRI H VR DR E B RO
L ® R U U HOFRVWAYRHP B L Q F AXHPHRIVIR®H V L GHODPMFHK\R RGFR B S X V
, QN K HRODV H U VR XWX DWKIHR R 16 W X G R G WV L FODHMDRIM K MULRVF O X G L (
FRQ W DAFRANY & GSHIWHIX\D V GD Q GWR UQ L IR\W B R WM T X IDUELELIVP HRGDD00
KHDWOMWK/ LRQV
$ VWX @B QWS WEHIEF W RRCKHD R B W X G\MR WY R Y RR/Z\H YW KIHV X 8 K QW
FRPSOWDIQUH T X L UHPSQMPHRFW H 6 DY HF® Q F I8 H Q @Il RQ®KF LEL R Q
WKBHRYRVW

( PHIHR 6LMMDARY/

,QH P B Q FAKHNAW KD R 6 W X GM XQGUMEK\WMEIRHL P P L QGHIDQYR W B! U IKFDXWPRH UV R Q V
RWRURSRUWU YR R\D B W LW Q RWHHG HOUDAWKHD R 6 W X GHIQ WAD \

V X P P DVUX QS & GHOWNALHYI MHZ RWOHE S B D R FBHHVOR Z

7KNW X 8 K B@ONHUH MKERS S M/I0EF WR IRV @D R 6 W X GHIQ WHR IS H V LEH QW

DS SH®X NV W X PW ERENO L ¥ IOWHF &/ URIQZ B DWW H V VB HGZLW K L Q

VHYHGDRMWKHDR W X GHIQWBNH F L VIMRQS S HY) 68PVD &ZH. W WIKIHO O /W WHHGS
G D\W KH JXD\VS S HD ® R QD M D L OKGREOSKH/MY X G B W L FROBOHG W)XOQDDIRV &R H

V X E RLHDIS S H QADKFDDMMWR/HH Y H @ DS H U E R GIDQAR POV K/AV X G B RW L FDIEQOH\

D Q GPRIQ WFDRPC\HWIRI QM) S SHB 6 HF LR MRS H V LL&W/H@D\O

" MELON $ FFRP P REDARYY
7KBRODPWKHXHGHDL@®@ RS O H P BIQWBAKEE J DRIOBQU L J W\R/MV X 6 B ® VY H

X Q GBHHUF W L FRQW K5I K D E L CBLAV/\GWHRS® H U L ZD W D E L DR WHFHRPPRGD W L |
ZLEB®YDL GBS RQH X\AMIBEURSUUBXAVWDQFHYV

7TREDHR8 \H
(HHFWXYKVW $TXLABRO ZHEB8HVPRNHFBDPSXYV



9,, 6WXGEHHWXXLGH

6 WX GEHQMWERXLGH



6 WX GEHQMWERXLGH

$FFHVVBEIUXYIL\WM V

/R F D W LHRIGIW X GHH@WRIRJP
3KRQH
(PDLBFFHVVLELOLW\#DTXLQD
- HBGGUBYXLQDV HGX DFFHYV

$4$GYDQEMDIWH U

/R F D WILRR\QRHEW@DQ @ B 00
3KRQH

- HBGGUBVYXLQDV HGX DT DG"

%RRNVIRUIRBRY WBRRINVWRUH
/IRFDWRR®HY HO®I JEHW X QHHQWV H |

3KRQH

(PDLIDIXLODVERRVWU
" HBGGUBVYXLQDVFROOHJHVK

EWXGHD@HUVYRIBIJHPHQW
/RF DWELARRAND U U+ R X NGHR R P
3KRQH

(PDMOH#DTXLQDV HGX

" HBEGGUBVYXLQDV HGX VWXGF
)DEHERRXL ® DV
,QVWDDURPQDVFROOHJHBVO}

&DP SKIVQ L VAHUYHBHQLQJ
/RFDWLFD@G HBXEOGLQJ
3KRQH

- HBEGGUBYXLQDV HGX FDPSX

&D P S&IVIH W\

/ R F D WELORROS &IV H\WAYWIGR \WH: HIH
/ RW

3KRQH

&DP SR QHV
(PDLR/R#DTXLQDV HGX
DIGLVSDWFKHUV#DTXLQDV H
- HBEGGUBYXLQDV HGX FDPSX

(PHUJHQ$QHPHMQFLHWHH GLFD

FULP LMXIRE @ S RIPAPHIG L\W R/ H C

&DPSKVIHAAGLD ®ILWJ R®Q\

LQW HFD®BRKWR SHF NXD D\

SHPBHHQSKR RMFDPSRE\FDOOLQ
R @F H®OIOR Q H

(PHIHQF\

&DUBHUYLFHYV

/R F D WILRRQRHEWERDQ @ B 00

3KRQH
(PDLEDUHHUVHUYLFHV#DTXLQDYV
- HBGGUBYDGYDQWDJH DTXLQDYV

EHOQWBRSSRUWXGNVWRKDB BBV
([FHOOKO%H

/R F D WIURE B X H Q MVE K DQ \
3KRQH

(PDLERUH#DTXLQDV HGX

: HEVEGVWGIUBYXLODVY HGX FRUH

&R X QV H 6 DAWPKH O O QHHWY/L FH V
/RFDWRRQ HMHMWRZHH Y HO

3KRQH

(PDLRKZV#DTXLQDV HGX
 HBGGUHVV
DTXLQDV HGX FRXQVHOLQJ KHDO

'LYHUVORA XYV (RQ \W&YH Q WRHJU
'LYHUVORO XV LRA W\

/RFDWDRRQORRBRREBRIND UULRAMH
3KRQH

(PDLEGL#DTXLQDV HGX
HBGGUHVV

DTXLQDV HGKYFHHQWWU LQFOXVLR

2ILARH QOQWHU QDMURQP W
IRFDWHFD@G HRKEOGRR P

3KRQH
(PDL@LVKD ¥DODRDD®LN HG X
HBGGUHVV

DTXLOMRMLHFEXLQWHUQDWLRQDO S
)LOD QBRI O

/ R F D WHLLRXE D 04O+
3KRQH

(PDUCQDQFLDODLG#DTXLQDV HG:
"HBGGUBYXLQDYV HGX ILQDQFLDC
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$TXL@BRPPXQLWLHYV
/RFDWLHRIGEHQWRAHHYHO
3KRQH

 HBGGUHVV
DTXLQDV HGX UHVRXUFEHV VV

LQJ KHDOWK ZHOOQHVYV KHD!

LQOIRUP DMFIKROR ORIV Y LFIBWHO S
'"HVNRERP S YWXSBRUW

/R F D WSLFRDQG HY%8 X E O GhLoQ J
3KRQH
(PDLMOHFKKHOS#DTXLQDV HG)
- HBGGUBYXLODV HGX LWV

/LEUDW\DFB XHQWVEH D \
IRFDWLRQ

3KRQH
(PDLODDLEUDULDQ#JPDLO FRP
' HBGGUBYXLQDV HGX OLEUD

6 W X7B\E (DHIX2 5 (

/R F D WIURE B X HQ MVEM DQ \
3KRQH

(PDLMPK _ #DTXLQDV HGX

- HBGGUBYWRUH VWXG\WDEC

SHHXYWRBEHOQYDRAY (

/R F D WIURF B X HQ MVE K DQ \
3KRQH

(P D LSH H U WADVIRW QDN H G X

" HBEGGUHBYXLODV ROOANVKRWHQ J

5HJLVSGINLUAHQIW H U
/RFDWHIR(ED OO  ++

3KRQH
(PDUWOHJILVWUDU#DTXLQDV HC
" HBGGUHNMVXMQDYV HGX UHJL

5HVLGHOQH H
/RFDWSLHRIQQIDIRZHHYHO
3KRQH
(PDLUWOHVOLIH#DTXLQDV HGX
HBEGGUBVYXLQDV HGX UHVLG

SWXGHORXQWYV
/R F D VWHIRQED OFR R P

3KRQH
(PDLMONXGHQWDFEFRXQWV#DTXLQEL
" HBGGUBVYXLQDV HGX VWXGHQWI

6XVWDLOQDHEQWREMVWDLQDELOLW)\
/ R F D WRLARECH & VMR @Y

3KRQH

(PDLHOLPHUMHV#DTXLQDV HGX

' HBGGUBVYXLQDV HGX VXVWDLQD

6 W X G S BRHIWY DR Y (
/R F D WHURDGF B X H Q WLVE W IDQ \

3KRQH
(PDLONXGHOW VXSSRUW VHUYLFI
" HBGGUHBYXLODVYV HGX VVV

6 W XSZD\

/R F D WILTRQ @ RD CBIEMD Q&HDQIW H U
3KRQH
(PDLONXG\DZD\#DTXLQDV HGX
ZZZDTXLODV HGX VWXG\ DZD\

- UL WRIHQIVR  (

/RF DWW B XHQWENB®R P

3KRQH
(PDLMOKHZULWLQJFHQWHU#DTXLQ
" HBGGUBYXLQDV HGX ZULWLQJ F

. RP HV@ WV X G IHHOWY Bl QrHL E E DGJHEP D
. RP H\V@ WV X GHHWV H U

/RFDWLAO®EG HBXEO Gl J $%

3KRQH
(PDLARPHOVFHOWHU#DTXLQDV HC
" HBGGUHVV
DTXLQDV HGX ZRPHQV VWXGLHYV
D ZRPHQV VWXGLHV FHQWHU
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SGPLOQLVWUDWLRAQ

' DWLQ SDUHIWHVAVLOGFDWV\ FDUR! 1LUMDSSROQR HOADVS TXLODV&RIH
SUHVLGHQW

'U$OLRRD GREDG

& DELOQHW

SURYBRBY@EHFXWL¥FHIJHVLERBPWGCGHLPUBLUYV
6 WH S KHHWQP IBK '

ILFHJHVLERESWUDWLRQV
& K D U'OKHQ\Q RBHK

&KLHIIRUP D2NILRF® U
%RAEVOHU

OLFAHJHVLBH@QWMHUFR W K OIHDMWLHF V
1LFKROFYGVIR®D $

L QWHYLFH HV L ERUQWR O OPIHIIDM HP HQ W
% U LOIW N H

9LFHJHVLEHR@DQFH
7LPRVGMADIIRUG

$VVRFRDRNHRRAXWUHDFRJIDIJHPHQW
.DWKDYDOMOHU *3KRVV

' HDQV DQG $ FDGHP LF 2 | [ LFHW

, QW H'WHLIP@ W KBHF K RRRI(@ X FDW LR Q
6LV WHWW IDQH2 3 3K

'HD@BFLHQBEXMVWDLQDELOLW\
6LVWHUL HPUBBYLRR (3K

'"HD®BW X GRIGIWHORSPHQW
$OLFQR\G (G




) XOOLPHDEXOW\

'XDQMBPEURVIVVLVIMIRQWRYRQHVLRORJ% 6B8QLYHWRVYLW\
'LVFRQVLQ 6XSH:HMNHUBKL BMQ Y H UL WB\Q L WeRVD BVSFRUSBW N G H P\

OLFKHGQBHUVRWRFRDRIHRYBYFDWLR @ $HVWHUBKLJIDQ
8QLYHUBWHQWWBKL3MQ Y HUNLW\QLY HWRBLWAW VE X U JK

%ULDRVOP XWVVLVMIDRQWRA(BYFDWLRQ% $TXLERWOWOHIHHVWHUQ
OLFKLB3MQ@YHUMLWHVWHURKLBMQYHUVLW)\

SHQQMYHUSURIHRWBRPPXQLFDWLRBQ60 $ &HQWUBKLBMQYHUVLW\
3K ' OLFKL BOVIBWHYHUVLW\

TKRPD¥DK®VVRFRODRIHRVRIRORI\ % 63HQQV\OWIRBWMHY HUV LW\
0 6 BQLYHWRVIHWUJIIKW ' (PRUSQLYHUVLW\

SREEADMHBNMVRFRBDRIH RVRIRORI\ % 6&4DORR@OMKH ,QGLDQD
6WDBWHYHUVLW\

$P\ %DUWRVLVIMDRIWRYBMFDWLRQ0 (G &DO8RQYHUNLSWTXLQDV
&ROOHJIH

6WpSKDAHG qWNVRFADRIMRYBRHQBRESDQLVK % $0 $ ' ( $
8QLYHWRBIDMWBY '8QLYH RYLRQ

DN RUWRIODRIHRERPPXQLFDWLRA $+HLGHCGERIOUWIH FHIRUWKHUQ
,OOL@RLYHUMLWYI RZOLWHHQ BWHYHUVLW\

BWHIDARXWHGUMBFRDRIHRYABMFDWLR Q@ $&DEOW DBVPH Y H URIQW \
%HDPBKS ODFTXDBUQUH HUVBEVWOOLR@WUQBWLRBADK Wa&KDSPDQ
8QLYHUVLW\

HYL@R\GSVVLVIDRIWRBKWMHPLVWU\% 68QLY HRKRXYV WR @
8 QLY HWRMRX\V WKQ' 8 QLY HWRWRXWVWR Q

'DQLHAURRREVYRIHRYRUOLVK % $6WUDQ&RWOMH $H3K ' 6WDWH
SQLYHWRVMIIHMSRUNMLQIKDPWRQ

6FRWWRZQVVLVIMIDRIWRVRQHVLRORI%W 66DQA HIRWBWHYHUVLW\
0 6 %DOWDBWHY HUWKLWEXFNO®QLG H RWVIHFKQRORJ\

$QWKR®WXUGLFWVLVIUDRIWRBFEBRXQWLQY% $8QLYHWROLWKLIDQ
& 3 $0 6 :DOVKROOHJH

. HYLQDQWG@MVLVMIRJWRBRBERXQWLQ% % @ VWBIURKLBMQYHUVLW\
0 % $&OHBQLYHUY BWS& * 0 $

SHEHFEBRIDSNVRFBORIHRWRUOLVK % $&ROJIBOGH HUWV BEVBK
6WDBWHYHWBRUIUHN RUNMLQIKDPWRQ

'‘DQLKRR@ XLNVKDIQUNRVYHWRBRFUFKRORI\% $&DOLIRBWIBMPHYHUV LW\
6DFUDPHQWRBQLYHWRWLWYVRBEWRXL3K ' 6DLARXIBWQLYHUVLW\

OLFKDE®RUUSVVLVIMDRQWRYRRQRPLFV % $*UDQ®GOBGWDBWHYHUVLW\
0$  DOVGKROOHJIH



6WHSKDYGLWVVRFRBDRIH RVKBRORI\ % $&RQFRBQLDHU&KWLAVW
&ROOKWIH )XOOKUHRORAHLFD@BK\' ODUTXBWWYHHUV LW\

"HQQLIPEVRGBVVRFRDRIHRIWRUOLVK % $8QLYHRWLWKLID®
3K ' OLFKLBOVIBV@HYHUVLW\

OLFKHOMBRVHBURIHRWRUOLVK % $&DORR@OMKIH 8QLYH WRY RED

% UL DL LWEVVRFBEDRIHRPRW L GGV QL VWUDBY DPQYHPHQW
% 6 % $$T XL RORVO OB DH $ T X L RIRVO O® BH*UD @® O 6 W\DBWQH Y HU V L W\

-DVRQYQFDQ@URIHRWRVYWRU\ % $6WDZUH®BHYHUNVBWHRUJHWRZQ
S8QLYHUWVBWK ' 8QLYHWRYRED

$P\ 'XQKDPBWUDQBVRFREDRIMRYRPHQBEWXGLHV % $:LWWHQEHUJ
SQLYHUWVBWK ' 8QLYHRYDWKLQJIWRQ

5RIHXUKDP3DOPDWIGREZBGR I HRBRO LWEEBQFH % 66 RXWKHUQ
2UHJBRW DBVRID OH $H3K ' 8QLY HWRRIWMHIRQ

SHEHFFODKHWWVLVIMDRIWRVRIRORI\ % & TXL@EROOHKIH
8QLYHWRIURMWDH H

-RVHYR[ 3URIHRWPWKHPDWLPEY $)UDQNMIGOMHPH3IK ' :HVWHUQ
OLFKLBmMQYHUVLW\

'DQDUHHPDIURIHRBRW % $3RPR@BOOBJHF 8QLYHWRVYLW\
&DOLIRUQLD

-RQDWRDOQWVVLVIMDRWREKWHPLVWU\% $&DUOCKERBQH BH3K
8QLYHWRWULWKLIDQ

<DVKRZDOKNRR/KVVRFBODRIHROPWKHPDWLF¥ 60 6 ,QGLOWDWLVWLF
, QVWLIKX WK UGHKPEHLYHUV LW\

-DVRTRRG$VVLVIMIR)WRBEY WD LBBREIOHHVVY% 6/RQIZRRWLYHUVLW\
0 68QLYHWRWULWKLIDKQ' SQLYHWRWULWKLIDOQ

"R$QQHRUDQBW VLVIMIRIWRVRQHVLRORJI% 6% DOWBVQHY H UV BW \
OLDPEQLYHUAMKLRK ' :HVWHUBKLBMmMQYHUVLW)

6FRWBWUPD@VVLVIMDRIWRVRKHDWHU % $$OPHRO OB SHEQLY HWRVY LW\
,OOLDWUEDQD &KDPSDLJQ

DWKDUERXIYOHU *URVRIHR¥RUPDQ % $(UQVW ORULWQ SYUKGWL W |
*UHLIVZDOG *B SPOHQDPRMHUOLQ *H3IK DOQLF KL FVIBWQHY HUV LW\

&KDUOKORQRHU SURIHRWRVWRU\ $ %&R O CRHELID O LIDQEGD U\
0 $7 RUGRQ & RIKAHRORIHLFD@QBY\' 8QLYHWRWULWULQLD

/ILQGPDIDBURIHRVRWLQHVV% $DVWBIURKLBmMQYH UV BW\
SQLYHWRBULIROW ' 8QLYHWRWDMNODQG

'‘DYLG6E +HEHWWVRFRBODRIHRWRRQRPLFV % 6+L O O V&ERDOOHH $H
*HRUOBVRB@LYHUMLWFRQRPERRUGBVRE@LYHUVLW)\

7TLPRWKMQVKD®VVRFRDRIHREKHPLVWU\S %$PKHWBRD OXHK H
OLFKLBWIBWHYHUVLW\



“HQQLHMHNWBURIHRVRIRORJ\ % $0F'DQL&HRODOHKH 8QLY HWRY LW\
ODU\ODREBOWLPRUH

6XVDEORMQD RNV LVIMRIWRVRUPDQGXFDWLRQ% $QGLDQD
8QLYHUIK WL FKLBWIBVPHYHUVLW\

NOHXO®VVRFEDRIHRBRPPXQLFDWLRQ$0 $ &HQWUBRLIDQ
SQLYHWMWKLWSQLYHWREBRWODQHFWLFXW

SHEHFBBQOQOAXPSKUHSVVRFRODRIH RVRURORJI\ % $6ZHROWLDU
&ROOBHKH, QGLBQQDYHUVLW\

ODUWXUGVVRFRDRIHROWRYLF % 0$PHULBBQVHUYRIOWRUF
00 IRUWKZHSQULNBIQVLW\

(OLIDEHMW&VHXQURIHREEKWHPLVWU\% $/XWK&EHRIO OHKH ,RZBWDWH
8QLYHUVLW\

-XVWLQKH2 3 $VVRFRODRIHRYBMFDWLRQ@ $TXL@GEROOMH $H
SQLYHRWUNLIRBKW ' SQLYHWRY DWLDWKYFDJR

ILFWPWDQGDVEUWRIHRBRUFKRORJI\% $6VBHWHUBGB)ORPHY HUV LW\
3K ' +HU] A/ DB\VQHY H DWHWLQJUDG

+HDWKHVYVHOULQJ 4XDNHOQEXWIRQHVLRORI% 6:HVWHUBKLJIDQ
8QLYHUWVBWHQWUBKLBMQYHUMLWAILFKLBIMIBWPHYHUVLW)\

%UDGIRHBQLQYVVLVIMIRIWRBRBRXQWLQ% $+RSE&R O O&MIH

/ILQGMHZD\9LVLWHRW X'HISD UW RKRWQV HORFDWLRD QG

&R &X U U IGRRODEL (RIVDRIBHWUYLFHV% $8QLYHWRWOLWKLJD ®
(DVWBIURK L BQ Y H UV BWWL FK L BOWIBVQHY HUNL WAHVW HUBKLIDQ
8QLYHUVLW\

%HWKDIQQFUHBYRIHRWRVWRU\ % $&DO R R@OHKH %RVVRQOHJIH

&KULVWR/DGHRW WKV RFEDRIMRBRW % ) $$T XL @RIRO O ) Hb
1HZ<R USNF D G HPB UW

IDWKDMUHDX. VLWV GIVIMORIWRBRW % ) $$TXLQDY $ 2KLR
S8QLYHUVLW\

SLFKDUBBNLPIBVVLVIMIR}WELRREXWHRUPDBWVY RGPV % 6)HUULV
6WDBWHYHUWEWUD @Q® OO6WDBWHYHUVLW\

-HQHQGUX$®VVLVIMIRJWRGRFLRORJI\O $ :D\QHWDBWHYHUVLW\

OLFKDHRUWWBURIHSRRURORJI\% $'H3DBQLYHUNVNEWN3IDBQLYHUVLW\
3K "8QLYHWRYLWRRQVLQZDXNHH

'DQLHO®QFL GVNLVIMDRIWRWRUOLVK % $:HVWHOQLB®ILYHUVLW\
0) $ :HVWHUBKLBmMQY HWWK.W\HVWHUBKLBmMQYHUVLW

'"HQQLOW UV KDBA®RIHRWKHWRORJI\ % / $:KHHO LIV )RR O® $H3 K
'XTXHVEH YHUVLW\

%DUEDUWKDPF&DUJBYVVRFRDRIHWROXWYLF % 0O $TXLEIRWOHJIH
00 8QLYHWWULWKLJIDQ



6KDWE&DUWYVRFRORIHROPWKHPDWLF¥ 60 0 $TXL@RRWOHJIH
0 6LQRY®RXWKHDBQWHHIEWGLWARY®R XWKHBQWHHQV LW\

S5LFKDOB&OXVNHAVRFRDRIMRFRBIUDSK\ % 60LFKLBOWDWH
SOLYHUWEBVEK ' 3HQQV\ODBWMY HUVLW\

OLFKDBP®DQLHWRIHRWPWKHPDWLPY $6 WR KLV K&RIO 06 BH
3K ' *HRUJHVKLQJISMRYHUV LW\

“HQQLIMHD G RN VL VULRI WRBRUFKR ORBR X QVHDRDWLR Q% $
6SULQUERQLYH UV BW\S ULKQUE BQLY H UKL W:\H VW HUBK L BMQYHUVLW\

7TKRPDYOLY#VVLVIMIRJWREVRWLQHVV%6%SIDNHLYHUNVDW\
IRUWKZHWVQULNBQ VLW

HUWWGHWW VLVMDRIWRERWLQHVVY% $8QLYHWRDOLWKLJID Q
%RVWADYHUVLW)\

ODUNRT7RROWMVRFREDRIHRERXAN L GGV Q LV WY DBQALR/G BRWBLWAW VE XU JK
0 0 $TXLERWOHJIH

OROGDWWHWBWYRR®FRDRIHRBROLWEEBQFH % $&DUOKWEB QM $H
3K "8QLYHWRWDOLIRUQLD ,UYLQH

/| SREHBGWWHUNS$VVRFRODRIHRVRURORI\ % 6&HQWUBKLJIDQ
SQLYHUMLWEQLYHWWOLWKLIDQ

7KRPDI¥ROHMWMRIHRWORWLF % ODQVILSHAGE HRBHOQV\OYINQLD
$UL]REQ\DBWRHYHUVLWBQLYHWRFHRUJILD

"DPHEDVPXVVHQOVRFEDRIMRFRBIUDSK\ % 68QLYHRWOLWKLIDQ
0 6 ORQWBWDBWPHY HUMLWEQLYHWRYOWRULGD

ODUFRRPHUBURIHRBEBDQLVK % $8QLYHWRORDWDIOH 3K
SQLYHWRWHMIH[LFR

6KHORWWVFKIURIHRWGBGEBDQLVK % $+RSEROOMHIHOLDPAQLYHUVLW\
3K "8QLYHWBRUHMH[LFR

*UHWFIBEKK@RKBURIHRWRUOLVK % 6+RSEROOMHIB $TXLERWOHJIH
3K "' HVWHUBRKL3MQYHUVLW\

6LVWEBLHQDULGDYLQRD®BFLHQEXVWDLQ®EVREMDR/INRYR U
(QJLQHHULQ% B60F*LOQLYHWRERODQHFWISFXKV' 7TKIWDWKROLF
S8QLYHUVLW\

-XOI6BHFKDW] 6 WHYUHRQIN RBRUFKRORJ\$ $ 8QLY H WRIIRVW\WKN R WD 6
SQLYHWRWDM\O $ 8QLYHWRIIRWWDHK H3K ' 8QLYH WRIIRVWDH H

BWDBEORPVNQVWURKGREDWLRQ% $$T XL @RRO OM $HSTXL RIROOHJIH
0 $ 1RW'DH H

-RVHSBSKSHQFHUYVRFBDRIHROPWKHPDWLREY 60DQFKH&RHOH SH
3K "OLFKL BDVMIBWHYHUV LW\

'DQLHDJQHWBVVRFADRIM RBRUORVRSKS $)ODWIOIDD@RPPXQLW\
&ROOWISTKIBQLYH ROIRDWDQP *RQIDIQLYHUMLWSEQLY H URBLWV \
7KRPDV



'DYLGHLQDQ@URIHRKRRPPXQLFDWLRQ$% 6 6 0 $ 3K ' %WRZOLQJ
*UHHQ/DBWQHY HUVLW)\

-RFKHQHULFKVVRFRODRIHDVDORBYQDOHLMRG R ZEIGDLQV KH. VWRBU W
% BQLYHUXNVNWBWG RWQLYHYVDRQW IXK W& R O CR1LID O LIDPG
0DU\

OROOLOVR®VVLYVIIMIRIWRERXQVHDFDWLR® $ QREROOM $H
7KIBQLYHWRWIRDHBR ' 7KIBQLYHWRYLRWALQJ

%UDGIRUGNOHYVRFRDRIHWRBROLWEEDQFH % $7KKROCGHJIH
'RRVWHS %RZOLWDHIH@ BBPHYHUVLWKRPDV&RROBIX6FKRRO



(PHUDLBVAXOW\

-R FH$ ® DQ $ WRADM3UR HARY P HIMIR $ FFRXQIY + %$ 0 LAKLIDQBVEIMS QYHYW &3$
0% : HAMQO LFKLIDDS QYHMW

& ( ZDUGYD®R 3UMGHN P HIWY + %$ 0 $ : HVOLWIQDS QYHYW 3K' 8 QYHMWR
, @RV

* BRQYDUNDQ 3UR HARY P HIMVR 3RDWDO6AHFH + %$ +REOVEGRBIHO $ 3K’
&OUHP RN IDGDMBKRRO

71P RM\ YHIQHMS WRADM3UR HARU( P HIWVR ( GADIRQ + %6 0 LFKLIDQ6\BMS QYHMW 0 $
* (DQGODIM 6\BMS QYHYMW 0 $ O [FKLIDQ6\EAMS QYHIW

) UHHUAN %-UQDUG $ WRADM3WRHARY PHAMVR ( Q@K + %$ 0 $ : D CHEVTMS QYHYW

3DXOAHIHP DQ 3URHARY( P HIWVR * HRIULSK\ + %6 8 QYHUWR : LMARQIQ 6\MHY/3ROAND $
3K' 8QYHMWR 2NDKRPD

0 IFKDH/BP P H 3R BARY P HIMVR &KHP Y + %6 + XP ERB/$\ME QYHYW 0 6 ( G'
8 QYHMWR 0 IRLIDQ

/ DU %BIW 3RHARY PHIWR $W = 9%$ 0 ) $ : D QHE\IMS QYHIW

3DXOUHZ HJ $ WRADM3UR BARUR 0 XME %$ 00 &HMDB\BMS QYHYW 2 NDKRPD ' $

8 QYHYWR 1 RWHOQERRIR

6IMMJ/ HRD&DPRG 2 3 3IRHARJ PHADR 0 DMPDW/( GAIRY =  %$ $TXIV&RMDIH
0 $ SQAYHYWR @RV 3K' 7KH2 KIRG\TMS QYHIW

' RDG&KOIHH - U 3URHARY( PHIMWIQWHERDIH ~— + $ % 0 LG3BEXY &RWMIH 3K' 8 QYHWW
R &DURQD' DAV

/ L+ HY &KHD 3LRHARUR &KHP MM %6 1DMRPOV0Z D8 QYHUW 0 6 6\DMS QYHMW
R 1H <RNDGWQ %RN 3K' 7HDV$ 0 8 QYHWW

%DLEDLD 7D GU&LDIJ 3URHAR P HIMIR * HRIWDBK + %$ 0,6 8QYHWMWR 0 RQED 3K’
8 QYHMWR 2 BIRQ

0 LFKDHR X\KIRQ $ WRADM3UR AR P HIV/R 6RARBI\ %$ 8QYHMWR 1HDD 0 $
3K' 0 LEKLIDDBVIMS QYHYW
30PHD' DO KMWQ) $WRADM3UR HARY PHADR ( Q@K %$ 0 $ O LFKLID6\IMS QYHIW
0)$ 9HPRY&RMBIH
7KRP DV' RRBU 3URHARY( P HIMWVR &RP SAMJ,QRP DMRQG\ WPV 2 $ % 3K/ 6W RV
SQYHYMW 0 $ O DIXHAKS QYHMW 0 6 8 QYHMWR : IWVRQUQ 0 LI DNH
* DU ( EHUB! 3URBXRY( P HIWVR ( Q@K %$ 0$ SQYHMWR ' HWRW
6XVOQ( QUK 3UR AR P HIMVR ( OFDIRY %$ &DMQE&RMIHO $ 7 $TXDV&RWBIH
3K'  &DSHIS QYHUW
%4XFH) WD P DQ 3URHXRY( P HIAMVR 3\ FKRBU\ + %6 3XBHSQYHUW 0 $ 3K' 8QYHMW
R 1RW' [PH

&KDUBV) U QU FK -U $ WRADM3WRHARY PHIMVR 3K MEV  + %$ $TX@DVARDIH O 6 HIMD
0 LFKLIDRS QYHMW

9 -CP H/* DIRRR 3IRHARY PHIMVR ( GFDIRQ * %$ $EWKER®BIHO $7 &RIDM
8 QYHIW 3K" 6\ WIFX\WH8 QYHIW



6XVDQ* DWMJ 3R AR PHIMDR ) K DQG6SDMK. %6 * HRUHRZ Q/ DYXQIH, QXM 3K
* HRUH: DKIQIWRQS QYHW

/ HR* WD -U 3URHARY P HIMMVR + IR + %$ &RWMIHR BW7KRPD/0 $ 3K' 8QYHWWR
,@KR

BLMMI<YRQQH* LHQHU2 3 $ WRADM3UR HWRU( P HIMUR 7 KHRBRI\ + % 0% $THQV
&RMBIHO 0 0 $ 8QYHWMWR 1RWH' CPH

6X\VDQ+ OZ RUM + R-5SQHU 3URHARUR 6RARBI\ %$ 6WO DN V&RMIH O IGHRB 0 $ 8 QYHMW
R $@EPD 3K' : D QH6\DIMS QYHIW

- HRP H+ HANHQP XHIBU 3UR HAR( P HIMVR 3\ KRB\ + % ; DAHUSQYHUMW 0 $ 3K’

© D GHEVBIMS QYHIW

+ DZ RRG+ RRYHU - U 3R HARY P HIWMVR 96MGHNS GP LQVADARD %$ 8 QYHUWR &RRIR
0 9% : FIMQO LAKLIDDS QYHWW 3K' O LFKLIDQBVIMS QYHIW
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