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6YR3DX®  GHDIRWR GH $727966% % 7276 CGHUQR GAVHQYROP HQRGHVRO® HVGHQHIPAR QRYIMODXGADKRVA
VHXV UIHVX@EIGRY GR 6HIXQGR 7UP HVAH GH 7 $VIQRWP DO HV QDORHLDY FRQRIGDEDV GD &RP SDKID IRIP HDERWDGDV GH
DFRWGRFRP DVSWEVFDVFRQEEHYDGREEDVCR Y4 DMOHP FRQRQEGADARP Dv1 RWP DV, QM .CDARQDLYGH&RQWELIGDCH |,) 56
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0 0 (RSHURCGR FRP GHWRITXHSDWDRRHVAP HQRCGH

7 $ SHHW/ TXICDDAQIIX5

D5 HFHWS HRUHOMGH* HWAR 1P SXAIRQDGED SHR RHVAP HOR GH

0 DUHP (%7' $ $MWEGDCH

SRQRVEDWHDAP DGR 7

D5 HFHWGEH6ED6

P AW RV RHHVWRSRMMYRGD

UHHWUHRWGHGH/ IFHEDCER0 RGHR &RUBRIDWYR HAXIGER DIQEDSDUADCER DFRUIGRFRBMYRCGR 7

$XPHORGH  SRQRVSHAHQMOVGDO DUHP GH&RQMEXIGHRGH7HK QWP HVAHFRQADWP HVAH
$ FHBLDEYR GRFUMVAP HQR GD5 HAHWDS HFRUHOM GHISMGHW3HIRP DOFH4 R4 SDUD
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$ SURSRWID GH YDBU GD 72796 « P HBERUDUR UHVX@EGR GV
HP SUMVDV H DADY«V GD WFQRBJLD DWGE @V D DOYDQFDUMHXY
QUPARY VHQGR P DV HQAEYHY H FUHAVAHQGER VXDV RSHLDS HV
(WD « XP D SURSRWID DP SIDGD TXH UH H D FROMKEKR GR
HRAWMMPD ' H TXH VHIXHWH EHGH AIDQGR GD QHAHWIGDGH
AV HP SUAVDV GH LQMVMUHP WFQRBIID LQGHSHQGHWP HOM
GRFHEURHFRIP IFR

) HEKDP RV HVM VHIXQGR WIP HVWH FRP DYDQERVMIQL FDWYRY
@ RSHDE&R DXPHQEPRV D 0 DUHP (%7’ $ FRORIEDED
4R4 PHPR WP R IQFUPHOR UFREH GR 0 RGHR
&RSRIDAYR HFRP DOIQEDIP MICDAMEYRCRIRIMGWGRGR
SUP HLR WP HVAH $1QGD DWP P DOWYHP RVRFUVAP HORGH
5 HHWD/ TXIGDHP (P 7HK Q P HERUP RVDO DUHP GH
SROMEXIR 4R4 HP POV GH SS DARHBIDQR R
FUHVAP HQR GD 5 HAHWD/ TXICDGH) XQAQJ HUHGX] LQGRD3'

(P %MCHW 3HJRWP DORH WYHP RV XP D | RUM UHDRHBADERGR
ARHVAP HOR GD 5HHW 5HFRUHOM 4 R4 FRP XPD $AGR
/ TXIGD GH $55 WHHRWGCH (R WPHWMH 3RU P HP * HWAR

WYHP RVXP AHAP HQRGHPDVGH QD5 HAHVDGHEDD6 HD
DFHBLDER GRFRP SRQHOMI ROP HQDDAGROTXIGDGH$ 55

7XCGR MR QXP FHQEUR EDWEQM GHVWD DGRU < XP WH HR
IGHTXYRFR GH XP D HP SUAVD V@D FRP P RGHR GH QGHIUAR
UMOHOM EDVH GHFTHOMY  «LVHVDAY HVRV P DUFDDWRADGD ¢
IQRYDEYR HVADWILD FOWD H YHFHERD HXP DH HEXGYRIRFDGD
GHXP WP HFRP SLRP HAGRHHQIDVIGR

70P E«P QHWM WP HVAH WYHP RV D SXEQFDGAR GDVH VDHAGKR
R QRVR 5HDR ,QMILDER P SRUEQM GREXP HOR QR TXDO
FRORIECP RVQRWDVSUGHSDIVIQHDAYDVGH( 6

1 RWD NRUGDED SDUD QRVVRUCDLP RV R 7UKVMG $ GYMRUGHQRWRY
FOHOMY FROAQXD 2 SIRFHMR GHFRORIGDER AV @GP HOV HY
GH IRP D IQMILDED IQMUDIDED H IOMBHSHGHOM DX] LODLE
FDGD YH P DVQRWRVFTHOMYDYHQGHIHP P DVHGHIRWP DP DV
IQMDIHM FRP 96MGQHW 3HURWP DQFH D WP DAHWAR P OV
DP SR P SBVHEDIDR DVHYICRY (DFHLIRVFRP 7HK QHD
WHP P DOVH A-QADQRVSIRAHVRVARP * HAMR
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8 QYHUR72 796 QFHWRU D

3HD SUP HID YH WDTDER GHMR GR 8 QYHIR 72796 R,QHWRU' D WAYH FRP R WP D RHOADCD
FROVAKEYR GR HFRWIMMP DWIGIP HQIRIDO* HUAR 94] 3HURIP DFHH7HK Q SDIDWDQURP DUD72 796 QR
E7TUMMS $ GYMR & GDVERP SDKIDV 3URSRIARIDQER DIQMDEXRHAHD' LWHRUD( [ HFAXWYDEE&RP SDKIDH
RPHMR RHHIRDADX POVGH  SHARDVHOAH SR WIRQLY GR P HIFDGR GH FCBMIY DQDOXRV H

LQHMERIY CARIDY H IQMIARILY -£ R 8QYHIR 72796 XP GRV P DRI HYHIRY GH WFGRRIID H
QHIPARVGR %AIMODAILX SYETFR GHP DIVGH SHXRDV HOAH FTHOMY SDFHURVHGHHYROHRBY HP

RV ADVGHHHIRFRP P XWR FROM/ACR TXHDEREDUP DRP GHOQEP HIRVGHSIRGAR DVIGRYDS HVH
WQG-QRDVGHMARADVWHAP HQV HVGHQHIUARVAD&RP SDQKID

3DW DAHADURFROM/ERGR, QHWRU D _FOTXHDTXL

5HDVR, QHAIWDGR

$ \HW HIGR GR 5HDR ,QMIWER CP SID D YIMEQEDEH CRV SRRV H IQADAYDY @D 72796
UWHDARDAVDRV2' 6 2 EVAAYRY GH' HHQYROLP HOR 6XWMEYHD SURIMBURVH SHD SUP HLD YH
IGFRSRD QAR \REWH HP IW HY GH DY GH HHWR HWMD QR PRGHR @D &' 3 &DUERY' WRRKUA
3URWAV XP 1P SRVEQM P DUFR SDUD DVIQEDAYDY GR S.OUDP EIHQEO$@P AR RUHDWMURGHIMDCR
SDWDDARQEURRP. DWHIXUDEYR P VD SRUDXAWRUQE-SHIGHOM

3OUDCAMDURS HDVMR FOrXHDTXL

5 HDWUR DQXDOYRXQAUR EDVHDGR CDVALHAM] HVGDE GREDD HSRUWQMDAYHE * 5, HERE QMULDARCDQ QMILDMGS5 HSRUAQ) &RXCH® ,,5&

0 6&, HBIYDVARRHGED72 796 GH %9806 SDD $

(WD HBYDXR R AR SRUARD D 72796 GHOAR GH XP \HBIR JWXSR GH HP SUADV JBEDY POV
QAHHIADEDV QR \HRUGH \RVE D H U1 HM RV FMRERV D &RP SDQKID QR | RWEBAP HOR GRVDVSHRARYCH
(6* HP \XDVRSHID® H/ FRP SURYDQER TXH D'$ JHIED GHEXUWMEELDEDGH GD RUDQ] DErR HKE QR FCP LGKR
FRUMR

3 WRIWDP DCGHWHRP SIDH- XIRVMVREWH&DSIVIDCB LUSUR

2 SRIWPD GH WFRPSID GH DA PI®: HV CH D6 W/ RACEUDV GHIEHDGR SHR &ROHBR CH
$PIQWADERRHP  GHPDR IR FRIFOCGRHP MQKR HWYH FRP R REVAAYR 1 D] HUIBHOMDR3 DGR
GH5HP XQHIDEXR YDWDER HP $6 H/AD&RP SDXKID AP YIWRVD P [ LP [} DUD JHIDER GHYDBUD BQIR
SUD RSDDROARIWRSRUP HRGHXP DDGP IQVADERH AHIMGD HXAXXYUD GHFDSMIO

2 &ROHBR CH $CP IQVADSR GHIEHRX HP GHDIRWR  SHD AVAMEXIGER GH - XURV VREWH &DSIWO
SYUSUR -&3 UHDWYRY DR SUP HUR VP HAAH CH 6 @R PROEOM GH5 P 1B H/
FRUHERQCHOMYD 5 SRUDSR AR SDICP HORRARUHE HP GHRAWEURGH DRVEARQWAN
GMMRVGEHDS VAD&RP SDCKIDH?  GHDIRWRCGH

30WDP DVIQRIP Bo HY 3URIUDP DGHS HARP SUD_FONXH DT XL H- XURNREUH&DSIMICB YISUR FOTXHDTXL

72 79 6 « GAWDTXH QR UIDONLQJ GD, QWARCDQ QYHWRU

$ &RP SDKIDIR.HBIW 0 RWM RGRIHG&RP SDQ (RVARUCGH7HRQRBRIID 0 AD H7HBFRP XQHXS HY 70 7

@@ SHVIX\D é7KH/ DRP ([ HRXWYH 7HDP € VHICR WHFRKHHOD HP VWADVDV FDMIRUDY GRVUDONQIV
* HIDCHO 1G&DS FRP GAWRITXHSDUD DVSRUG HVGHSUP HUR GUDUCRUDONQ] &RP EICDGR 6HDBICHHY 61CH
H> VRCDV DV FDMIRUDV O IGRDS 70 7 FRP GHWRITXH SDUWD 0 HBRU&(2 0 IG5 0 HBRU&) 2 0 IS

0 HBRUBUR WRDAEHS, * HIDOHO IGDS 0 HBRU7IP HGHS, 0 IGADS HO HBRU(6* O LIS

30ODP DVIQRP DS H/EQNXHDTXL
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SHIDGRV D E SE SE
D &UAF GHSHHW/ TXICD SE SE SE
E ODUHP (%7 $ $MWECD SE
&UHFIP HQR HP 5 P L&} HVY
5HFHIVD / tTXIGD 1RQ * $$3
5 HAHVB 5 HFRUWHQWM &RQRTEDED
5HAHWD 5 HFRUWHM SRQRIEDED SE SE
SHHW %] 3HIRP  7HKIIQ SE SE
$55 &RQRIEDED QC QC
$QoR/ {TXIED GH$55 &RQRIEDD
5HHVD 6006 &RQRIEDED
5HF SHARUWHM %] 3HURWP DGFH
3URGXOMR GH &BpQAWR
SHQUDELQGDGH HP 5 P L&} HV
0J (%7 $$MWDGD SE SE SE
(%7 $ SMUEGR
/ XAR &D D
0DUHP / XAR&DLD SE SE SE
* HIDonR 2 SHDARQDOGH &0l D
*HJ2S GH&D[D (%7' $ SMWECR SE SE
52( 6XSS@U 0 SE SE QC QC

0 HUFDGR GH &DSIViLV

7276 5 QD QD
$79 5 PBIH QL QD
9R9 SW QC QC
A Y QC QC

SHFWD /tTXLGD G H RXQQGISAIQ F FORS RRIGVR IGH WD GIHFKILQ OtTXLGD XARGERV VO GBQWRHEWID W GD &RPSDQKLD
QFOXHWRWOWGRY QWR@RGGH MBQ BDEWDWLRQ DDIS YD HIERIGHIGH
(%,7'$ DMXV WD ®RPMRE UtTXLGD G HL RQQGISG J

(%,7'$ DMXVW DR GWERRVDLU LRV

/IXFRUOtTXLGR HWWRR\GBY GHVBRRDWERPRP MR IGH LRRW.XQERY GH DTXLVLo}HV
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$ &RP SDCKID DXGARX HP GH CEUOGH D FUDSR GH XP D -ROAOHIMMH -9 FRP R W48 QEDJFR6$

GHRP IQDED 72796 7THAK Q QD TXDOD 72796 H R ,\Wi/4GHWX¥R FDCD XP GH SDUAASDEXR ' HOFRGRFRP R
&3&  ,)56 DWDQUER HQYROHQGR DRUDEYR GD-9 DWQGH DRV RUWURY GH DAYR P DQAGRY SO YHQGD H GHWRD
IRPPD DVIQRWP D6 HV  QDGFHLDY WP WAL UHYMVDGDY SHRV DXGVRIHVH WLGRY & $$3& SDWDLYR D DSUIMVHQRUR
UHVXORGR CDRSHIDER GH7HAK QFRQVRIGDEDQDAXKDE XAR 3UHN]R / TXIGRA' [P HQMRCGH7THK G

9 MDQER SUMVHUYDU D DQE@H GDV P DUIHQY GH FRQMEXIGRR GOV AP HQV HV GH QHIPAR HGR (% 7' $ FRORIEDER
P DQMHP RV QHWM UHDWUR R SDAYR GHOSUHVHQZEER M X DEGRHP WP HVIRHYDQMURUIHY TXHGHQRP LCDP RVFRP R
SDA¥REL RQ* $$36 MR « VHP UHFOWL FDUDVQCKDV GH UHAHVY FXWRVHGHVSHVDVGD72 79 6 7HRK QSDUDDAXD
@GH/XAR 3WHATR / TXIGR D' P HQWR GH 7HK Q $GFRCDE HOM P DOMUIHP RV DV GAVSHVDVFRP GHSUHADE¥R H
DP RUAJ DE¥R H FRP SURYWR SDUD SHUED HVSHIDED HP MQKDVHVSHE FDVED' HP RQWAMDEXR GH 5 HVXORGRV & 5( &

D@P GHXW} DUR FRGAHVR GH5 HFHVD/ TXIED GH ) XQAQJ QDAP HQXR 7HK  Q LOFOMYHQDFRQRIGDEER GD5 HAHD
/TXICD 1 RQ* $$3 GD&RP SDQKID EDVHSDIDR FEGX® GDVP DUIHQVEUKVID GHFRQMEXIGKR (%7 $ HOTXIGD

3RU P D WHRQAMDHR HOAH R SDOXR & $$3é GH' 5( GOV IQRP DS HV  QDOAHWDY WP WALV H R SDAX¥R
&l RQ* $$3éHvE DSUMVHORGDQR$ OH R, ,, GAWMGRRXP HOR

5 HVXORGRV&ROVRIGDGRY 1 RO * $$ 3

5HXGECRV &RORIEDCRY HP 5 P IGBG HY

5 HFHVD / tTXLGD
5HAHWD GH * HWWR
5HRHWD GH 96MCHW 3HURUP DQFH
5HRHWD GH 7HRKIQ/ tTXIGD GH ) XQAQ
0 DUHP GH&RQWIEXIonR &RQVRAGDGD
0 DUHP GH &RQMEXIONR GH* AR
0DUHP GHERQME GH%] 3HJRP DOFH
0DUHP GH &RQMEXIONR GH 7HKIIQ
0 DUHP GHE&RQWIE &RQVRAGDGD
0 DUIHP GHERQWIEXIONR GH * HARR
0DUHP GHEROME GH %] 3HURP DOFH
0 DUHP GH EROWIEXIONR GH 7HKIIQ
* HVSHVDV &RP HUFLDLY H GH 0 DUNHVQJ
" HVSHVDV$GP  H 2 XWDV $ NKWDGD
5 HVX®DGR GD ( TXLYD® QFLD 3 DWIP RQIDO
(% 7" $ SNKWDGR

ODUHP (%7 $ SMVIBIED

~
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5HHWD/ TXIGD
5HAHVIDGH* HWYR VRP DEDC 5 HHVIDGH7HAK QHE 5 HAHVDGHOBMGQHW3 HU RUP DQPH FRQUGHDQGER RVUHVKGIIGRV QYR FRQRICDGRVGDS'  6VDARQGHNIQ DPOL
$ S5HAHW/ TXIGD FRQVRIEDED AHVAHX R 7 TXDQER FRP SDUDGED DR P HWP R SHURGR GR DCR DOMURU FRP

GAMBTXHVSDWD L AHAPHOQRGH  GDSHAHWDS HFRUHOM GH* HVAR P SXOIRQDEADSHRAHAP HOQRGH @D
UHFHWGHBOD6 I FRORIGDEYRGD5'  VIMRQ DSDUAUGHMCKRGH QDGP HQMR GHYSXMOQHW3HIRUP DFHTXH
PHPRHP EDHFRP SDIDAYD IGFUQERDS' QR 7 UIHXODQRAHVAP HORRUWEQFRDQRFROADDGRGED' [P HOWR
- H UL AHAP HORGH  GD5HHWDGH7HK Q/ TXIGDGH) XQAQ

9 DB GAMEFDUTXH D$ QSR / TXIGDGHS$55 5 HAHMID 5 HFRUHQM $ QXDT} DED FRQRIEDED  FRX QRYDP HQM DAP DCGH
5 P LB HV FRP FRQMEXIGYR UHFRUEHGHDAGR HP 9%9MQHW3HIRWP DQFH

(%7 $ $ MWICR

2 (%7 $ $MWEGR HFHURX RWIP HMH HP 5 PLB- HV$ 0 DUHP (%7' $ $MWECD FRXHP SRQRV
EDHPORUTXHDGR 7 (\WHDXP HQR RFRUHX P WP RVHP RH HVR SRUMIYR UHFRUGHGHS P LB HVGDUHFHMD
@R LQAUHP HOR GH/ IFHQEDGRO RGHR&RBRIDWRGER 7 HP HWP RFRP DAXIER DIQEDSOUADAER [P SRR TXDH
YH HV P DIRU DQR FROAD DGR GR UDMWM FROMIR GH\VDBURV QR 7 ( WH GHVHP SHQKR @D 0 DUHP \H GHYHX
SUCASD® HOM L DR DXP HQR GH SRQRVEDHGDO DUHP GH&RQMEXIEXR GH7HK Q H IL DRDXP HORGH

SRQRVEDVHEDO0 DUHP GH&RQMEXIER GHYSXMQHW3HIRWP DQFH

SHIWDGRV

$ P«WEDGHHIWDGERY  DAQIIX QRWPHMAH  SRORV
SHFHQXDOLY AP D GR P HWP R SHIRGR GR DQR DOMURU AR «
UHXOEGR GH  SRQRV SHRHQMDOLY GH DXP HQR QD W[ D GH
FUHVAP HQR GD 5 HAHWD / TXICD HP - FRQADSDUAGD DXP DTXHD
- SROR SHFHOMDOGD 0 DUHP (%7' $ $MWECD $
&RP SDQKIDWP MGR FDSD] GH AAVAHUGH I RWP DHTXITELDED FRP
DXP HQ/R GD UHBIYaQAD GDV UHFHMDY UHARULHQMY H WDQUDARQDLY
P DQWMQGR XP D UHQEELICDGH VDXGEYHOLQFOMYH HP P RP HORY
GHYRDWIGDGHGHP HIFDGR

( WMGRRXP HQR « GHSIRSUHGEDGHGED72 796 7TRGRVRVALHWRVIHVHIYDGRVK 7  SHBDHGHS5 HXEIGRY
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$ AP HOWR* HAWR « HP JUDQGH SDUM FRP SRUWDSHDYIWR GHORP ICDGDDW R 7 FRP R& HVXOIIGR GH 7HFQRBILDE
H FOLQERDVWROG HVTXHSDWOLDP DFRP SRUDGP HOWR GHISMGQHW3 HUIRUP DFHHRVQRYRVSIRGARVGH7HK Q

2 VIHXOUCRVAED' 1P HO¥R* ¥R GRWIP HWAHWH HWP D IORRBRIDS¥R GRVG/P HRVAE@* HVSMQH9 DGX DSDVAUGR
P -VGHDEUO

5 HFHVID / tTXIGD

5HARWHQM

1R 5HRUHOM
/ IFHQoDV
6HYIORY

EXVWRY

/ XFUR 4XVR

O0DUHP %4XvD SE SE SE

SHVTXMD H' HVHQYRGIP HOR

3URYIMIR SDUD 3HED ( VSHIDED

0 DUHP GH&RQMEXIONR GH* HWIR
0 DUHP GHEROMEXIONR GH * HAMR SE SE SE

$ 5HAHWD/ TXICD GH* HWWRFUVAHXDQRFROMDDQR QR 7

IP SXOIRQDGD SHR AHAP HORGH  GD5 HAHVDS HFRUHOM HP
HVSHADOQRV VHIP HQRV ( GXFDARQDO &RQMKER H 3LRWRY H
' IMMEXIG¥R TXH FUAVAH.DP DAP D GH D@P GDRSHUIEXR @D
' [P HOD TXH FUAMVAHX QRSHIRR RUSQFR $ 5HHWD
SHRUHOMUSUAMHORX  GDSHRHWD/ TXICDGH* HWMR P DIRU
Q YHIEHUHRU-GADWP FVADOE UHI MADGR GHWID AP HQAR

(P FRPSDIDXR DR 7 D 5HHWD / TXICD GH* HWAR DYDQERX
PHPR FRP D WHGXGER O RCDOGH & 5HHW GH
/ IFHQEDVQR SHIRCGR

$ 5 HHWD 5 HFRUHQM VHIXIX DRHBIDQER R FHVAP HQR FKHIDQGR
D TXDQER ARP SDIDERR ARP R PHW R WIP HWMH GR DR
DOMURU (WM GHMHP SHKXR WH GIX SUCHSDPHOM L SHR
DXP HOR GH YHQEV HP IVSHADOER 6006 TXH VHE DERUWEDERP OV
¢ IUHOM L SHR 3URAQI 3RZ HJ FDSDAGCDCHGHUHSDWHGHIQ DS¥R
L. SHD HBIYDGED W[ D GH UIHRYDSR H LY SHD FRQVRIGDER CGRV
UHVXORCRVED* HVS@QHGED9 DGX DSDUAUGHDEUGEH

1 D FRP SDUDEYR WP HVAH FROAD WIP HAH R FUMVAP HOR IRLGH

$ GHVDFHBIDEXR QD V[ D GH FUHVAIP HQR WP FVAH FRQAD
WIP HMH « IH H R GR IP SDAR SRMYR \[J RQDOGR [GAUHP HOR GR
0 RGHR &RBRIDAYR TXH RARUHX GH P DCHID HREGHQR 7
3RUEQR H SXUDQGR HWM HHWR KDYHUD DFHBID&YR R
FUAVAP HQR QHWIDFRP SDUDEXR

( WMGRRXP HQR « GHSIRSUHGEDGHGED72 796 7TRGRVRVALHWRVIHVHIYDGRVK 7  SHBDHGHS5 HXEIGRY
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$ 5HAHWD 6006 * HVWR FRQRWP HREVHUDGR QRJE FRDQMURUHIXIX DFHBAIDQGRHRHWAHX QR 7 TXDQR
FRPSDIDAD DR 7  GHYIGR ¢ FRP ELQDEYR GRV VHIXIQMY HBP HORY L FUAVAP HOR CH HEBG L RRV
IQQIVGHEDD6 TXHPUHVAHX LLL. UHDMVIMVFROADMDLYGR SHIRGR H LY P DQXWQEXR GHED RVQ YHVGHRKXD

$ S5HHW S5HRUHOM $QXDIO DD $55 CH * HIMR DAQILX
FRQRWP H REVHUDGR QR JIE FR DR @GR R SDAPDUGH 5

EL®: HV R TXHWHWDGY QXP DDASYROTXIGDGHS P LB HV
QR WPHMWH GRV TXOV 5 PIB-HV VH LHHHP ¢

FRORICEDSER GD* HVSOQHGED9 DGX

1 DFRP SDUDEYR DQRFRQADDCR DDAGYROTXICDRUBQFDCHS 55
@R 7  DSUHVHORX DXP HOR GH &RQARP HREHUDGR QR
JE R DED[R R FRPSRQHOM GH 9ROPH GH YHQIDV YHP

DXP HQIQER VXD UHSUIHVHQAYIGDGH QD DAGYR EUXVID GD $55
(WM FRP SRUEP HQR SRGH VHUREVHIYDGR P HWP R H FOUQGR RV

HHWVCGRO RGHR&RSRDAMR QR 7 H 7 FRP 9ROPH

DMWECGR\DIQGRGHXP SDEPDU/70 Y@PRV P HAV CH

R 7 SOD R 7 H QR 7 (WM HHWR
GPROMD TXH PHWPR FRP R FRP SRQHOM 3WHER FOIQGR D
SDVEP DUHV DEVROVRV VP [MUHVDRVREHIDGRVQR 7 tH HRGR

FRP SRUEP HOR GRV QAFHV 1Q DARGEURY (R SHIRGR D@P @D
70 DGH 5 HQRYDIEXR DSUHVHQBQGER XP D ®IYH LHGXEYR YHUXVR QYHO
R 7 HAH AHAPHOR GR 9ROPH SHP MK ¢ &RP SDKID
HOAHIDU XP D $GEXR / TXIGD P XVR P OIRU QD FRP SDUDEYR DR
FROAD DQR &RPR M FRPHQECGR HP WP HVAHY DOMURIHY R
RHVAP HOR GR FRP SRQHOM 9ROPH GH YHQADV « WH HR GH
IQFDAYDV P SBP HQBGEDV SHD &RP SDQKID TXH LHVXGRLLP L QD
HYROIG¥R GD SURGXWYIGDGH HH A=QAD GD GMMEXIGYR FRP HIADO
IL QD PHBRUD GD TXDIGDGH H GH 136 UL QR DXPHOR GR
SRUMIGR H LY QDUHGXER GRVRETRIWR RZ GHYIKLS SDUDR FTHOM
HOAHQYHIRVRWRVI DRUHY

1 D FRP SDUDE¥R WIP HVAH FROAD WP HAH D DAG¥R OTXIGD RUBQFD GH$55 & FOPRBRUDYRE DSUHVHQURX LHGXER
- PHW RFRP QRYR DYDQER QR 9ROP H GHVIQQIVHFRP UHDWYD HWRELDGDGH QR H HVR 3 UHER GH UHDWWMGRY
FROAD/RY GHYICR ¢ QDWIDORVAMIEXR QD 70 D GH 5 HQRYDEXR , P SRUBQM GHWEFDUTXH HWM « XP FRP SRUEP HOR I
REVHYDGR HP SHIRGRV DQMURIHY H GHOAR GR SDAIP DUP «GR GRVYAP RV P HVHV Q¥R DOMUDQGR D WQG-GAD GH
P DOXWIQEXR GHDORVQ YHVGH 70 DGH5 HQRYDE¥R REVHUDEDQDFRP SDUEYR 6 YHUXV 6

$ V5 HFHVDV QR 5 HFRUHQMY DSUAVHQELEP DXP HOR GH QR 7 TXDQGRARPSDIDEVDR 7  SUQASDE HOM
SHRAHAP HQRVO RDAEH ~ CDUHFHMDGHEHYERY

1 DFRP SDUDER WIP HVAH FROADWIP HWVAH DUHGXGRRGH  « H STFDEDSHDTXHEDGH  QDAXKDGH/ IFHIED TXH
FRQRX FRP P SCAR SRUMYR GH 5 P LB- HV GH IQAUHP HOR GH CFHQED GR 0 RGHR &RBRIDAR QR 7 (WM
H HVR \[] RQDA RLSDUAD® HOM FRP SHODGR SHR AHWAP HORGH  GDUHAHVIDGHBHMERY H STFDGR SHR DXP HOR
@ GHP DQED GH VHYIERY QR WP HWAH HP HVSHADOHP  FIHQMY GH P DIRU SRUM H SHD FRORIEDEXR G UHFHMD CGH
BHUYIGRVGD* HSDQ

$ 0 DUHP YAXVIGH* HUAMR DAQILX QRWP HWMAH P AP RSDEP DUGR 7 H STFDGDSHRAHVAP HQR CH

@D 5HHWD 5 HFRUWHM DR FROAD DGR SDVEP DU VXSHURU DR FUHVAP HQR GH GRVEXWWRY (WM DXP HQR CH
&XWRV DIQED tH HM R DMV FREBMYR GHVDBURVQR 7 TXHIRL  YHHVVXSHURUDRGR 7 HQTXDQR TXHD
P «@DGRV QAFVIQ DAREURVTXHLP SDAEP DUHFHVID\HP DQAYHEP HP SDVZP DUHVHMEYHY FRQRP HFRP HOEGR

( WMGRRXP HQR « GHSIRSUHGEDGHGED72 796 7TRGRVRVALHWRVIHVHIYDGRVK 7  SHBDHGHS5 HXEIGRY
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QR WP HMH DQMIRU 1DFRPSOID&¥RFRP R 7 DWHGXGARGH  SRQRV EDH QDO DUHP %XV « H STFDED
SUCASD® HQM SHDUHEXE¥R CDUHFHMVD GH/ LFHIED FRQIRWP HIE FRP HQBGR QDVHEYR DQMURU

$ UHSUMVHOBAYIGDGH GDVGHVSHDVFRP 3HVTXVDH' HVHQROIP HOR 3 ' 1UHQM ¢ 5 HAHVD 5 HARULHQM HQFHULRX R
WP HVAH HP SROQRVEDHLED[RGR 7 H SRQRVEDHLCED[RGR 7 (WP HQRUUHSUNVHQAMCGDGH
GH3 ' H HM R SIRAHWR FRUHOM GHAGICEER GR U-DMWWM\VDOUDOFROMYR GHE¥R 3DX® TXHLP SDARX LOMILDE HOM
R 7 EHP FRPRDH A=QAD QD DBFDER GRV IHRXURVIQMHVGRY QD P RGH.QY DE¥R GR SRUMICR H QR DXP HQR GH
TXDIEDGHGR SUIRGAOR

$ 3WRYM¥R SDID3HED ( VSHIDGED DQMD3&/" RX3' ' UHSUHVHQRX @D5 HHWCH* AR CRWIP HWWAH |UHQMD
R 7 H xR 7 RTXHWH HMRP RGHR GH QHIuAREDWHDERHP 5 HAHWIDS HFRUHQWM FRP ELQDGRDXP D
EDH CGH FOHQMY SXOHU] DED GYHIL FDGD H P O UMTHM GR TXH D P «@D GV HP SUWWDV GH PHIFDGR FRPR M

FRP HQEGRHP WP HVHVDQMURUHY

$ 0 DUHP GH &RQMEXIGER GH* HWMR DAQILX 5 P LB HVCR

7 HWEYHOP LHD&¥RDR 7  H STFDED SUCASDE® HOM SHD
FROMXGGH QR AHAPHOR @ SHHW SHRUHOM TXH
FRPSHORX R IPSDAR SRMMYR QR WIP HMAH DOMIRU GR
LCRUHP HQR UHFRUGHGRO RGHR&RUBRUIDAYR QRWIP HAHDQMURU
6H GRVARQUGHIDLP RV HWH IQRUHP HQR GD 5 HRHMD GH / LFHQED GR
0 RGHR &RBRDMR QR 7 DO DUHP GH &RQMEXIGRR GH
* MR \RELHD5 HAHWD/ TXIGDRHVAHX  SRQRVEDWH PHWP R
FRP DAMIER DSHQDV SDUADGER DIR P SCR/R GR U-DMVMFRBMYR
GH \VDBURV $ AARD® HQM DO DUHP GH &RQMEXIGHR \RELH D
SHHWD/ TXICDGH* HMMR FRX  SRQMRVEDVHDAP DGRSDEP DU
QR 7 WPE«P GIMGER DR AHVAP HQR GD5 HAHWD 5 HFRULHOM
QRSHIRGR DIDED¢ GAVASADCDIHWMR GRVFXWRVHGHVSHVDY
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5 HVXOBGRVGD GP HOWR 9%X\MOHW3 HU RUP DOFH

$ APHOWR %MQHW 3HURWP DQFH UHSUAMHQD R SRUMICR GH VROG HV IRFDEDV HP DXP HQRU DV YHQEDV
FRP SHAWAYIGDGH H GHVHP SHOKR GRV FIHOMY DADY«V/ GH P DINAWQJ GLI VO YHQEDY QIMICRRP P HIHH \VROG HVGH&.6
EXWRP HIBXFFHW

30D QVCHARP SDIEIOEDCH DSURVHOAP RV DEDL R R UHVXORCR GD GP HOWR FROUCGHIDQCRRVQ/P HRVGHNIQHLR CGH
DP DRGH @D5" 6VIMARQ

S5HVXOBCR %] SHUIRPDCRH HP 5 PG} HV

5 HFHVD / tTXLGD
5HARUHOM
1R 5HRWHOM
SXWRY
1 XFLR %XVR
0DUHP %XWD SE SE SE
SHVTXMD H' HVHQYROIP HOR
3WRYIVIR SDUD 3H.ED ( VSHIDED
0J GH&RQWIE GH %] 3HURWP DQFH
0DUHP GHERQME GH Y] 3HURP DOFH SE SE SE

QFOXHP RV PHVHV GH MDQ PDL GD 5L 6W HMIRRSHBHQRYV SRDPVFEARBRGRW\QRDGR GD &RPSDQKLD GINTXHOHV WULPHVWU

S5HHWD/ TXIGD

$ SHHWD / TXIED GHYMQHW 3HIRWP DQFH QDP HVP DEDVHCH
FRP SDUDErR  FUHVAHX QR 7 YHIXV 7 SXDEDSHR
FUHVAP HOR GH @ 5HHWD5 HFRULHOM | 0] HQGR HWR @KD
DAQIWU R VRVEOGH UHHWD GD GP HOWR 1 D FRP SDUIEYR
WP FVAH FRQAD WIP HVAH KRXYH LP SRWEQMCFHBIDEXR FRP R

AHAP HORSDAWDQGRGH QR 7 SO R 7

$ $55 GHYXMCHW 3HJRWP DQRH FUHVAHX VREKHR 7 H
VRELHR 7 VXSHIDQGRRV5 P LB HV UHVXORGR GH
XP HRWEH GH $AGYR / TXICD IHRUWEH GH $55 GH 5
P LB HV DAPD @D $AGR / TXIGD GR 7  FRURWPH
REVHYDGR QR JE FR ¢ GLHWD (WM DXP HQR H SIHWMYR GD
$QCGR / TXICDGH$55 |RLSRWYHOSUGQASDE HOWM SHD DRHBIDEXR GH YHQGDV REVHUYDGD DR BQIR GRWIP HVAH FRP
GHWIITXH SDUD D H SDQWR GH XS VHIRJ GR SLRGAR ( QM / HYHCH GR FIRW/\VHI) GH&50 QD EDVH GH FTHOMV GD 5!
BVIMRQ

0 DUHP %4XVD

$ 0 DUHP 94XV GH 96XMQHW 3HURUP DQFH HQFHULRX. R WP HVAH QR SDVEP DUKIMMUER GH SRQRVEDH
DAPDGR 7 H  SRORVEDHDAPDGR 7  H STIFDGR SUCHASDE® HOM SHR IQMHWP HQR HP RAP [} DEXR CGH
LQ IPHAMAXIDCGHEBXGUDG DEGRDAR 7 RTXHUAVXORX HP XP DP HBRUH A=GADRSHIDARQDO

3HVIXMVDH' HVHQYRONP HQR

$VCINVSHODVARP 3HVIXMDH' HVHQYROIPHOR 3 ' SDWDUDP CH R 7 SOD QR 7  HFRPRSHRAHMDO
@D 5 HAHW 5 HRUHQOM GD AP HOWR &RQ RWP H FRP HORCGR HP WP HVAHY DOWURIHY HWiA FURVAP HOR HVWE @IDCR D

LOYHMP HQRV HP DP SADER GH HVARSR H GH SUR XQAIGDGH I XQARGQDOGR SRUMIAR (WM LOYHWP HOR WP R QMR GH
DXP HQEUFDGEDYH P DVDYDQAIHP FRP SHWAYDHDSLRYHVBUDRSRUMQGDGHGHXP P HIFDGRFRP EDIf DSHQHADEYR
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< IP SRUEQM OP ElDUTXHD5'  6VIDMARQ « XP DHP SUMVDIRFDGDHP FAVAP HOR YID3/*  3URGXFW H3* URZ W R TXH
VRUDRVIQMHMAP HQRVHP 3 ' P DVIP SRYEQMV

3WRYLM¥R SDWD3HWED ( VSHIDGD

$ 3WRYDMER SDUD 3HED( VSHIDGD DQMD3&/' RX3' ' GHYXMCHWIHURWP DORHDAWQIIX \VREWHD5 H-HW/ TXIGD
R 7 H VREWH D 5HFHW / TXICD GR 6 [UHOM D R 6 1¥R YHP RV WD RHDEGR D
UHSURMHOMWYICDGHCEDSIRYVWYRQR 7 FRP RXP DWQG-CHD

0 DUHP GH&RQMEXIG¥R GHYoXMHW3 HURWP DOFH

$ 0 DUHP CGH &RQMEXIGR GH %XMQHW 3HJRUP DQFH DWQILX QRWPHMWH  SRQRVEDHLCAPDGR 7

IP SXOIRQDEDSHRAMAP HQRGH  SRQRVEDVHGEDO DUHP 94XV VHP DEUUP ¥RGRVIQMWMP HORVHP 3 ' &RP
R QRYR FHEUR GH 1Q D&¥R H MRV P DIV DORV DV HP SUAVDV GH WFCQRBIID HP SDUAEX@U DV P DV RYHQV H HP
FUHVAP HOR CFHBLDGR HWMR VHQER FREWDGDY SRU P HBRUHV UHVXGRIGRY 2 GHVHP SHOKR GH 9%8MCHW 3HJRWP DQFH
P RVAD TXH SDIDD72 796 QXGFDKRXYHXP GGP DHIAH FUHVAP HQR H IHQEELTIEDGH P WP RHP XP DAP HQMR CGH
QHIPARHP TXHR P RP HORHRP DQGDVR R GHI RFR QDDFHBIDER CDUHFHVD

( WMGRRXP HQR « GHSUIRSUHGEDGHGED72 796 7TRGRVRVALHWRVIHVHIYDGRVK 7  SHBDHGHS5 HXEIGRY
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5 HVMXODGRVGDGEP HOMR7HK Q

$ AP HQWR7HK QYIVDMP SO FDUDP SIDUHGHP RADA] DUR CAHWR GRVFTHOMVG60 %GD72 79 6 DVHMERY QDQRHLRY
% % FROMP SOQGR QHILARY GD 6XSSTHUH GRVQRYRV SLRGXRY &RQIRWP HFRP HQEGR DQMURP HOM D&RP SDKID

DXGARX P GH DEUOGH

D FUDEYR GH XP D -ROAVOHOMUMHFRP R VI8 QEDQFR6$  GHQRP LQDED 72796

THK Q D TXDOD 72796 HR ,W/aGAWM¥*R FDGD XP GH SDUAASDSER  TXH DLIQGED HFROAD VH HP SUIRAHWR GH
DSIRYDSFR R &$' ( HY$&(1 (W SDURHUD YWD DFHPLDU RV REMWYRY GHMBD AP HO¥R R TXH GHYHEHCH ADUQ¥R
VRP HQM DV SHTXHQDVHP «GDVHP SUHVDY P DVWIP E«P VRGD DFDGHD SUIRGMYDGR SDV

SHXGECR GH7HKIIQ HP 5 P IBGHY

5 HFHVD GH 7HFKILQ
SXWR GH) XQAQ

5 HFHIVD GH 7HFKILQ / tTXIGD GH ) XQGIQJ
&XWRY 2 SHEARQLY

| XFLR %XVR
SHVIXMDH' HVHQYROIP HOR
3URYIMIR SDUD 3HED ( VSHIDED

0 DUHP GH&RQWIEXIoNR GH 7HFKIIQ
0 DUIHP GH ERQWIEXIONR GH 7HKIIQ

SHHWGH7HK Q

7

7 - 7 . 6 6

$ SHAHWD GH 7HK Q DSUWVHORX AHVAP HORDQRFROMDDQRGH (R
7 H STFDGR SUGASDE HOM SHR ALAVAP HOR D3 UIRGXEAR GH& AW

GH H LHDSARER 7

6HIF QRSHIRCGR

QR 6 DRP GRDXP HQRCGDW] D

4XDQERFRPSDDGROR 7 RAMWAPHORGH  GSHHWGH7HK Q
« H STFDGR P DRUVBUDP HQM SHRVVHIXIQMVH HVRY L [P SRR SRR
@GR DXP HQR GD 7D[ D6HIF IL P SDAR SRMYR GR DXP HQR GH @
3LIRGXGR GH&UWGAWR L IHXGRGH5 P LB HVGR IP SDAR QHIDWR
UHHHOM ¢ FHWKR GH FDUMLD SDIDR),' & H LY P SDAR QHIDAYR &
UHGXER GH DSWR[IPDEDPHOM  GDV QR SUJ R P «GR @D 3URGXER CH
&UGWR $AARDE HMM D UHFHWD GLHIGD D VHJ CBLRSUDAD GR ) ,' &

DAQILX5 PIB:- HVQR 7  ILHOMDS5

PLB: HVQR 7

&RQRWP H SRGP RVREVHYDUR JIE FR DAP D ¢ ALHW D 3WRGXGER GH

&UWAWR D 7THK Q VHIXIX R FRP SRUAP HOR KMMUFRR GR 7

H 7

CSURVHQAIQER GiYH AURVAP HOR QDV SLRGXGS HVVREWH R SUP HLR WP HWAH

GHRDE DR RTXHQYRIRLREVHYDERHP

G-MGRORIP SCRARCRIQOAR

& SDQEPIDH HP IR G |RIWM UHRXSHUDSER GRV 1P SDRARY GD

PHWP D $@P QWR \XSHIP RV
R P SRWEQM SDAP DUGHS
BB H HP  3IRXGR CH
&WAR QRVYAPR/ P HHV
FRJRWP HREHYDGRQRIE FR
¢ HVIXHLED 2 EVHIYDP RV TXH KE XP D | RUM DPHBIDEER CD SURGXEXR/ 70

QRVYAAP RVDQRV HP SDUEXQUQR 7 FKHIDQGRD

$ &DUMLD GH &WGAWR / TXIGD GD 3LRYM¥R SDUD 3HED (\SHIDED
DSUMVHORX FRP R REVHUYDGR QR JIE FR ¢ QLHVD LHGXGHR GH R
WP HVAH FRQOAD WIP HVAH SUGQASDE® HOM SHID UHEXE¥R GR SUJ RP «GR
FUMWDGH SO abv

( WMGRRXP HQR « GHSUIRSUHGEDGHGED72 796 7TRGRVRVALHWRVIHVHIYDGRVK 7  SHBDHGHS5 HXEIGRY
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$ UHSUMVHQBAYIGDGH GD FDUMLD QD 6XSSTHU | UHOM ¢ FDUMLD GR) ;' & HQPHURX R WIP HVAH HP QRYCP HOM
YIMDQGR RAP [ DUR XVR GR&D[ DGR) ,' & HGR ROMY GD6XSSTHU 9 DB UMADBRUTXH D FDUMLD P DQAGD QD 6XSSTHU

WP RP HWP R SHJ OCRVAKQWRVAHAGRVIR) ,' & H FRQHTXHIMP HOM QR UHSUHVHOD UVAR DAIARQDCER GOV FRVY
XERUWEAQDEDVGER) ,' & GHMEDVSHDBXSSTHUWQERHP YWD VHX Q YHIEH FREHUMXUD SRUVHIXUR GHRUGVR

5HHMDGH7HK Q/ TXIGDGH) XQAQ

$ SHAHWD GH 7HK Q/ TXIED GH) XQAQ) DSUHVHARX FLHVAP HOR
- QR WP HMAH TXDQGR FRP SDIDGDDR 7 [P SXOIRQDED
SHRM FRP HQECRAHAP HOQRGH  GD5HHWD7HK Q PHW R
IUHOM DR FUHVAP HOR GH R MR GH ) XQAQ) &RQARPH
H STFDGR HP SHIRGRVDQMURUHV R IP SDAR GHIDAYR GR DXP HOR
H &XWR GH )XQAQ) HWE HAWHAD® HOM IHDARQDGR D GRY
GAWDVDP HQRY L HP SHIRGRV GH DO GD 6HIF D QRYD W D «
DSTFDED [P HADEP HM QD UHP XQHIDEYR GOV FREV P DV GND R
SWIR P «GR GD FOUMLD SDUD VHU DSTFDGR QDV UHFHWY H IL HP
SHIRGRV GH FLAVAP HQR GD SURGXEYR H GD FDUMLD GH FUGWR «
QHFHMEUR FDSVEU UHRXURY DMV GHBV \H WDQURWP DUHP  HP
UHFHVD 1 HWM WIP HVAH R GRVADVDP HQR LHVXORX QXP P SCRR
QUDMRGH5  PIB:- HV

$ SRU¥RGH&O[DGER),' & HFHLRXRWP HMAHHP 5 P LB HV FRQRWP HREVHYDGRQRJIWE FRLCAP D H STFDED
SHD FOSVIEXR UHDT DEDSHR) ,' & HP MQKR YIVDQGR UHFRP SRURVUHVI DMV GH FRVDVRARUIGRVIR BQIR GRWIP HVAHH
SUCHSD® HQM 100 HU I LHQM DR DXP HQ/R VO] RQDOGD SLRGXE¥R GH AKAWR QR 7 HP IXQE¥R GD \DIWD DIUFRD 9 DB
GHWEFDU HOAHEQR TXHR FO DP « @RGRSHIRGR FRXHP 5 PIB- HV  DCED[RGRA] DP «GRREVHUIDERQR
7 PHBRUDQGRDH A-CADERSHIDR

5 HWDOEP RV QRYDP HOM TXH D FUDER GD-9 7HK QFRP R,VB/:8 QEDQFR WDLE EHQH HRVCRWP DCHIXQAQ) QR
QR MR GH AVSRQEWMEDGH PDV VIPE«P HP PRV HIEEDGH H SRUEBQR H A-QAD HGX IQGR
FROUGHDYH® HQM DD RQDIEDGHVHGHAWDVEP HQRY SRMEIMBQER TXHD7HK QHDEXSSTHMAIP P DVUIHQEYHVH

FRP SHAYDV
&XWRV2 SHDARQDLY
$ UHGXGR CH RV EXWRY 2 SHEARCOY QR WP HAH TXDQER FRP SDIDERER 7 \WH GHYH SUCHSD® HOM ¢

UHGXS¥ RERVSWP IRVARP VHIXIRGHRKGWR IH H R GDUHGXEER CD FDUMUDVRVEGEHRKGVR

3HVTXMDH' HVHQYROYLP HOR

$V GASH\DV FRP 3HVIXMD H ' MHOROIPHOR 3 ' DSUHVHQEUP UHGXGR WIP HWVAH FROAD WP HVAH
SUGASDE HOM SHD UHEXEXR SRQMDOGH FROAMDEER GH VHUYIERY GH WP SREURV \RP DED¢ UHEXER CDSRYMWKR SDD
EfQXVHSDWDR SOQR GHIGHMYRCGHRQYRSWI R ,/ 3
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3WRYLM¥R SDWD3HED ( VSHIDGD

$ 3WRYMAR SDUD 3HUED (\SH.DED FOIX HOMHR 7 HR 7
SDAWDQER CH @ 3WRGX&R CH &WGEW SOD (WD
\LIQL FDAYD UHGXS¥R H HM SUCASDE HOMDTXHEDGH  GDFDUMLD
YHASG D GADVHEH — OFUMWDYHQRGDDA  GDVRTXH
P RWADDH HAVGDGHEVDS WP DADVCR 7

$ QAR HOM SRGP RV REHYDUQR JE R ¢
HVTXH.ED R DXP HQR QD ,QDAP SGQAD DAP D CGH
aDv tH HR GR HQYHBHAP HQR GV D[ DV
IQADY DAPD G P«@D QR 7  SRUP
VJQL FDAYDP HQM DED R GR SDVEP DUP «GR CGH
P HUFDGR GLYXODGR SHR %DGFR & HOADAER Y4.DVO

0 DUHP GH&RQMEXI¥RGH7THK Q

$ 0 DUHP GH&RQMEXIEYR GH 7HAK QHQFHULRX RWIP HVAH HP XPDUHXSHIDG¥RGH  SRQRVSHRHQMDLY
VRELHR 7  H SUADGD SUQASD® HOM L SHR DYDQER GH @ 5HHWD GH 7HK Q/ TXICD GH) XQAQ)  IL SHD
UHGXE¥R GD 3RYIR SDUD3H.ED HVSHIDAD H L SHID LHGXEXR GRVEXWRV2 SHOARQDVH3 ' FRQYRWP HARP HOEGR
DQMURP HOM ,P SRUEOM P HQARQDU TXH HWM H SUAIYR DYDQER QD PDUHP GH FRQMEXIGFRR (HRED TXH R
GMP SHKR G-MD XD QR Y@AP R WIP HVAH IRL FRQRWP H FRP HQEGR QR 5HBDWH GH 5HWXOECRV R 7
QHIDAYTP HOM DHEGD SRU AYHURY HHWRY ALRXQWEGADY GR SHIRR $ ESIGD UHFXSHIDER GD 0 DUHP GH
&RQMEXIGR FRP SURYD D UM@-QAD GR P RGHR H D FDSDAGDGEH GD6XSSTHUHP DMWERUD RSHUDEXR SDUD SUAVHIYDUR
KIMMUFR VDGR GHSHUEDVGHRUKGWR VHX DAYR P DIV YDIRWR

( WMGRRXP HQR « GHSUIRSUHGEDGHGED72 796 7TRGRVRVALHWRVIHVHIYDGRVK 7  SHBDHGHS5 HXEIGRY



" HP DV HVSHWV2 SHDHRQDLY
A N N S N B

' HVSHVDV &RP HUFLDLY H GH 0 DUNHVQJ

S5HAHMWD / (TXIGD SE SE SE

espgw | 7] ¢+ -~ 7 | ] & |
" HVSHVDVSGP  H 2 XWDV $ NKWIGD

SHHWD/ ITXICD SE SE SE
" HVSHVDV $ GP LQMWDVIYDY H 2 XWDV

" HVSHVDV * HDY H $GP IQVADRYDY

3URYIMIR SDUD &RQWQIr GADY

2 XWDV 5 HHVDY 2 SHEARQDY / tTXIEDY
» WAQV ([ WDRWEQ URV

SIMVM GH ( DL RXWD 9DBU- XVR

* DWMRVFRP 7WDQU0} HVGHO  $

SR 7UEXWUR

5 HVXQDGR GD ( TXLYD® QFLD 3DWIP RQIDO

" HVSHVDV&RP HHDOWYVHGHO DUNHQJ

$V' HVSHVDV &RP HADY H GH 0 DINAAQ) \REWH D 5 HAHWD / “TXICD HQFHUDUEP R WP HVAH HP P DQMUER R
PHPRSDEPDUGR 7  (WHUHXGEGRRARUHXP HWP RFRP RIP SRUEQMDXP HQR CDVGHVSHVDVARP 3 RSDIDQEDH
0 DINHMQ) H HRGRIQHMP HQRGH5 P IB: HVQDEHP \WFHAGD UHDT DE¥R GRS QYHIR72 796 XP DYH
TXH KRXYH UHEXE¥R CDV GAVSHDV FRP FRP W HVEDVIDQTXIDV HP 1 XQE¥R GD AP LQXIGKR GD'5 HAHVID GH/ LEHQEV D
QP HQHRGH* HMR M TXHQRKRXYHIQRUHP HOR FRUSRUIDAYR CRWIP HVAH

" HVSHVDV* HDLWVH$ GP LOMADWYDVH2 XWDV

$V' HVSHVDV* HDWVHS$ GP IQVADWYDY & * $& OTXIGDVGRVIP SRRV H WDRLECEURY GHGHVSHVDVFRP WDQWDS HVGH
0 $ HFHUDUP RWP HMAHHP \REWH D5 HHWD/ TXIGD P WP RSDWEP DUDSUVHQECRQR 7 H  SRORV
EDHDAPDGR 7 (WM DXP HQR UIHDWYR QD FRP SDUDER FRP R WIP HVAHDQMUR U« H STFDGR SUGASDE HOMSHD
HOXRCGH  CDSHAHWDGH/ LEHQEDV GH* HWYR FRP ELQDED FRP D AGXEHR SDUADOGER P SDAR GR UHDMWWM FROMIR
GH\DBURVRARUWIGRR 7

$ @KD GH 2 XWDV 5 HHVIV2 SHDARQOY/ TXICDVIRLIP SDRVBADQR 7 SUGASDE HOM SHBRVVHIXIQMY HBP HORY
HWIRWGGEURY L 5 P 1B HV GH UHHWD RUXQE GH FKG@WRY WIEXVEURY H IL 5 P LB¥R SHR DMVM GH
HDLQ RAD YDBUMWR CDBXSSTHUH D& RMQR
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5 HVXODGER SUV( % 7' $
" HNSHVDVFRP * HSUHHADSG¥RHS$ P RUA] DR

$P RWDonR

§|

' HSWHFL.DonR H$ P RUA} DonR

$VAXDVGH' HSUHADERHGHS P RUJ DSRWYHIP UHGXGRGH  VREWKHR 7 SUGASDE HOMSHRHQFHULDP HOR
@D DP RUAJ DE¥R GH IQBQ) YHY GD 6XSSTHU TXH P DV GR TXH FRP SHOWRX RV DRUVAP RVGH$ P RUA] DE¥R DGYIQERV AV
FRORICDG HVED* HVSOQHGDY DGX

5 HVXOBGR) LODQFHLR

5HAHVBV ) ICDQFHLDY
" HVSHVDV) IQDGRHLDY
5 HVXGDGR ) LODQFHLLR

2 HHWR SRUMYR GR 5 HVXOECR ) LQDQAHLR QR WIP HMAH TXDQERFRP SDIDGRIR 7 « H STFDGRSUGASDE HOMSHR
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UHVSHAAYRV P SDARV GH P SRWR GH UHQGD H FROMEXIGHR
\RADO VRELH HWD CPRUMIDE¥R (MWD PHAGD H 10
LP SRWEQM SDUD DFRP SDQKDU D HYRXEYR GR ORR OTXIGR
VP RVHHVRYGHDTXIMS HY WIQGR HP YIWD DUHBYaGADGD
HVADAILDGHDTXIMS HVGD&RP SDQKID

0 DUHP GH FROMEXIGYR UHSUMVHQD R TXDQR D YHQED GH
XP SURGXVR RX VHUYIGR FRQMEXLSDUD DFREHIMXUD GRVXWRY
HGHVSHVDVHVSHE FRVEDTXHBISURGXR RX VHER
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0 IS GH QGD ARP R D FDWIRUD GH HP SURVDV HOAH
86 EIB- HVH86 El®¢ HVHP YDRUGHP HIFDCR

136 1HABURP RMUGFRIH IQAFDGRUP HAGR DADY«V
GH SHIXMD MQR CR FIHOM QR IQMMR GH DHIU D
SUREDELQEDGH GHB! UHFRP HQEDUD HP SUHVD SLRGXVR RX
VHUMERXVXI KGR

2' 6 2 EMMYRVGH HVHOYROP HQR6XWHQEYHO

206 2UWEHJO DRDIHP HOAB\ MMP - 61MMP DCH* HWAYR
GH' MMEXIS-R GAMHQYROIGR SDWD R JHHCHDP HQRGD
GAWMEXIG¥FR H SOCHUP HOR ®JWER DAMDY«V D
DAWRP DAIDSYR GH SHAGRY GH YHQGDV D WHHP
AMWMEX @RV SRU XPD HP SIHWWD H GRV SIRFHWRY CH
DEEOH RPHHADOH GH R«@GWR HWRTXH DaP CH
RUI DA} URVSHAGRVDSIRYDERVSDUD R VHTXHADP HOR
GH HOAHID (D PROMIHP GOV FDUDV FROMGHIDQER
HYHQMOLY UIRMMGS HVCGHFDGDRTHQMb

218 2UDQ]be¥REV1 DS HY8 QA

3/* 3URGKPW HG* LRZW « GH QGR FRP R QMDY
HP TXHRX\VR GR SURGX\R VHYH FRP R RSUCHSDOP RYDGERU
D DTXMER WAMIBR HH SDQMR GRXKEURE ®IR R3/ *
« VIQR XPD HMADAIID GH AHAP HOR FRPR XP
P RGHR GH QHIMARV ICRYDGRU 7UDM VH GH XP P RGHR
&H AHAPHOR IRFDGR (R XWXEUR QDO EDWHDGR
LOMLDP HOMQR SLRGAR

3UFAQJ 3RZ HJ « D FDSDAGDGH GH U-DWVM GH SUHERV
HP P RP HQRV GHLQ DE¥R GHPXWRVHGASHVDY < XP D
FDUDAMUWVAFD GH HP SUAVDV G HIHQADGDVH DT XHBVFRP
3UAQ) 3RZ HJSRGHP EXVFDUXP P HBRUHTXICEUR HQAH
LP SCAR QRV PXWRY LHSDWH QR SLHER H SURGXEXR GH
YHQEV H FRQHTXHOMP HOM WU P DIRU SRWMQADOGH
PDQMJ XPD WHDEXR \DXGEYHO HOAH FUAVAP HOR H
UHQIELQEDGH VP SUMGEFDUDUHDERFRP RVFTHOMY

3W IRPD DV IQRPDOGHY QDQRFHUV SR IRPD
IRQHAHP IQRP DO HV VREWLH R IPSDAR HP EDWV
HRUHOMY GH XPD WDQUDEXR HP SDUAEXQU
GP ROMDQER FRPR SRGHICP WU MGR DHEGV DV
GP ROMDS HV FRQEEHY KIMMUFDY GH XP D HQAGDCH
FDVR HAD WDQUDEER WHWHMGR FRFOCGDHP XP DA
DQMUIRU

4 R4 4 XDOMU RYHJ 4 XDUWMJ - FRP SDLDAYR WP HVAH
FROADWP HWH

®

5 HHVD OTXIED GR FXWR GH IXQAQ) 1RUIP DR XVXDB HOM
DGRECR SHR PHIADGR QDQFHLR TXH FRPS H D UHHWD
O'XICD GR FXWR IRIPDCR SHD UHP XCHDERR GV FRV
VHIRIHVHP H DQCRGR) ;' &

5HILD GRV WHHHWH ¢ FRPEIQDErR HTXICEWDED GH
AHAPHOR H HQEEIMEDGH TXH UHWXOM QXPD \RPD
VXSHIRUD  SRQRVSHRHQMDLY

52 ( SHMURQHTXIW P «WIEDTXHP HGHRUHRURVRELHR
SDAMP TQR

6006 6RIVE DUHDVDVHYYIFH VRIVE DUHARP RVHYICR

6HIF GLMMP D ( VSHADOGH / LTXIGDEYR H &XWMAD  « DV D
EEVED GH MRV GD HFRQRPID EUDMGILD < R SUGASDO
IOMXP HOQR GH SROAFD P RGHEUD YW DGR SHR YOQUR
&HOADOY& SDUDFRQARDUDIQ DE¥R

6LIQIQIV SURGXEHR GHYHQGDV

7DNH LDV H SUMR TXH LQAFD D SRIFHQIHP GR TXDOR
YRF~ J DQKDVREUH FDEDWDQUDEXR

700 D GH 5 HORYDEXR  UHSUMVHOD R SHURHQWDOGH FIHQMY
TXH SHP DQHHDP QD EDH GH LHRW-GAD DR OGR
SHIRGR FRP SDUDED ¢ EDVH GR IQHAR GR SHIRGR WP DQGR
FRP R UH H-GADR YDRUGD UHHVUHRUHQM

7&2 TRMECRRMR 2 Z (HIKLS « DVRP DCHWRERVRVEXWRY

SRWYHY IHDHRCDGRY ¢ FRP SID HSRWHCHXP SLRGXR RX
VHIMER

8 S VHIQY ( VADWJILD GH P DN SDUD DDYDCHDU YHQEDV
FRP DYHQEDGHXQCDGHVSDDXP FAHQMGDEDWH
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BYR3DX® $ XIXWW % 727966$% % 7276 GDGHIQWHGHHEBRSP HOAR EXMGHWVROMRQVIQYAD] LODQQRXGFHRGD, IW
UHVXOVI ROHBEHARQG 4 XDUMUR! 4 TKH&RP SDQ &/FRQRICDMG QDQRDOMMMP HQNZ HHSUHSDUHGIQDAFRUEDGRHZ VK
DFFRXQAQ) SUDPAFHVDGRSWIGLIQYAD LADQGLQMOHZ VK WWH, QMUDARCD) LQDGADTS HSRUAQ) 6VBQRDLGY ,) 56
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" 1HBHHXHUDAKHSS 0 0 IQWHSHURG EHQJ Z RUK KLIKQIKWQJ
WH  JURZWIQ0 DQDIHP HOWE HRAXUIQ) 5 HYHQXHGUYHQE\ WH  JURZ W LQBDD6 5 HYHQXH

$CONMMG( % 7" $ PDUIORI EDMYSRIQNVKLIIKHUWDQLO 4 HYHQZ IWRXVWKH SRMWYHH | HAARI

VKH&RUSRIDMO RGHJ LFHQWH UHFRUG UHYHOXH DQGVA@SDUADCEOMRQR WH 4
” SHAHQMIHSROQNVIQ7HK Q&RQMEXMRQO DLILQTXDUMUIRYHUTXDUMU
,QUXMCHW3IHIRP DQFH 4 R4 5 HAXULIQ) 5 HYHQXHJURZ WK CFRHBLDARQ\R

,GFUDHR

1(75(9(18(

P L@IRQ

W 4

0 (66%* ()520 7+( 0 $1$* (0 (17

72796 YDOH SURSRMMRQ LV VR [P SURYH FRP SDQHV UHVXAV
DQG WIRXIK WIRKQREJ\  KHS WHP BIYHIDIH WHUEXGHWHY
PONQ) WHP P RH SIR VEE®! DQG JURZ IQ) WWHU RSHIDARQY
7KV IV DQ HSDQEG SIRSRUMRQ ZKIFK H HAW WH
FROMXPMRQ R RXU HARA WP DQG WWDWRRMOXHY VR
EHCH WILRP WH QHHG |RU FRP SDQIHV VR LQYHVAIQ WRKGRE\
UHJ DUBBWR WHHARQRP LEVAFHCDUR

© HFBMVHG WY VHARQG TXCUMUZ IV MIGQL FDOWSLRILHWIQRXU
RSHIMRYY ZH LQRUHDHG WH FRORICDMG (%7’ $ 4 R4
0 DULQ HYHQ Z MRWWH UHRUG LOFUHDVH 1Q WH &RSRIDM
0 RGHODQG Z M WH VAP IMAG GOMRQ R WWH VXEWEQADO
FROAWH EDUD0Q DIHP HOVIQ WH  UAVTXDUMU 6D Z H
POQMIQHGWH  JURZ WK LQRXUL HVi2. SHIDAQ) 5 HYHQXH $V
VR 7HK Q Z HIP SIRYHGWH4 R4 &ROMEXVRQO DUIQE\ RYHU

SS DFFHBADAQ) WH JURZ W R 5HYHQXH 1 AR ) XQAQJ
Z KIB! HEXAQ) WH 3LRYIMRQ |RU( [ SHAMG &UHAW RWHY 2 Q
YXMQHW 3HURUP DGFH Z H KDG DVWRQ) UHDFFHBIDARQR! 4 R4
5HRXUIQ) 5HYHQXH JURZWK Z MK D UHFRUG EUDNQY $55 1 HW
$ GAMRQ LOWHTXDUMU) LOD® UHIDWEQ) 0 DERIHP HOAZ HKDG
DJIRZWR RMHU Q6006 5HYHXH DQG DQ DFFHBLDARQLO
WH9 ROP HFRP SRCHOARQWH$ 55 1 HV$ GAMRQ

$OR WDNIQ D YHI FKDOQIIQ VHIUR : KIFK LV DQ
IQAVSXVEEG! tH HMRQ R D \RIG FRP SDQ Z WK D UHMAHQN
EXMCHW P RGHO D & DODQG \DW HG FTHQWEDVH D EWDQG
DWRADMG Z VK LQQRYDARQ D FBDUDQGZ [QQIQ) VADMI\ DQGD
I REXVHGH HEXWRQR! DFRP P MG DQGHQ DIHG WP

$OR 1Q WL TXDIMJ ZH SXEQKHG WH M[ W HAMRQ R RXU
, QMIUDMG 5 HSRUINVZ KIFK 1V DQ P SRYBQAGREXP HOARQ Z KIEK
Z HFRQRIEDMRXUP DIQ( 6+ LQMDAYHY

2 XUNMXUH VR EHFRP H WH 7UAVIMG $GYMRU R RXU FTHOW
FROAQXHY 7KH SIRFHW R FRORIEDAQ) WH  GP HMRQVIQDQ
IOMIDMG  IOMFRQQ-PMG DG LOMGHSHIGON ZD Z 1@
IQRHMQI® KHS RXUFTHOMVRVHTP RUIHDQGP RUHIQMAMI HQAD
Z W 94) 3HJRUP DQFH VR KDYH D ELRDGHU VP SGUDQGFKHDSHU
DFFHW VR QDQADOVHWYIEHY Z MK 7HAK Q DQG VR KDYH P RIH
H AHOR LQWHUO DQDIHP HWBLRAHHY
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SSyv 4

SHRXUICQI SHYHOXH 5 P LARQ

&UHAVBRGXPIRQ /70 5 ECRQ

&ROMEXVMRQO DUILQ 4

1HBHHXH 1 RQ* $$3 LQFOGHWHFRGFHBR 7HFK Q5 HYHQXHQHAR' ) XQAQ) & RMNQWHFRQRIEDARQR WHERP SDQ VUHYHXHY
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8 QAYHUR72 79 6& ,QYBtMRU D

) RUWH  DXMAP H FDULHG RAWZ IWIQ 72 796 8 QYHIH RXU QMR D KDG DV IW FRUH \KEMPAH
FROMXAAR) R WH WUHH @GP HMRQDOHR WP 0 DQDIHP HQW94] 3HJRWP DQAH DQG 7HK Q \R WMWY
72796 IQRWHETUMMG$GMRER FARP SDQHY ( QDEGR) WH QM DPARQEHA HHOWHERP SDQ V( [ HXWYH
%ROLE DQG WHP DUNHAMMYHHOADMEAMGRYH)  SHRSBIDP R WRANP DUNH/BUR HWRQDY DOV DQG
GRP HIME DQG LOMCDWRDAQMWRY 2 QIWVWMLD & QYHIR 72 7966 Z KIFK IVRIHR WHGUHXNWWRKQRBI

DQG EXMGHW HHQW LQ %A 1O DMIRMS DQ DXAHHR RYHU SHRSBI LGFOAQ) FIHQNV FXWRP HY/

SDWEHY DQG GHYHBSHYWURXIKRXVWE RED VR WIVHYHINX@R FROMINWDWISSURCRKHG EFMGH/SURSEW
OXQKHY IQQRYDARQVDQGWHIGVZ IWIQWHERP SDQ VWUHBEXMQHNVAP HMRQY

TRAKHAINWH, QiU D VRRQMN FGENKHH

, QA DWAG S HSRUWV

TKHMI W HAOWRQ R RXU, QMIUDMG 5 HSRWEURDGHY WH YIMEONV R 72796 SURWRW DQG [QMDAYHY/
UHDWG VR SURIW 6' * V' 6XWRICEE®! ' HYHBSP HOWVF RDY DQG SURMIGHY GO RQ JUHKRX\WH JDV
H WRY IOR WH & 3 &DUERQ ' MFBVKUH 3URWRW P RGHO ZKIEK LV DQ 1P SRYQAP IGWRH IRU
LWDAYHY RQ WH HYURCP HOROSI@U , Q DEAWRQ WIV\ DY WHBRWORZ. KDV @P WG DWXUDGRHE DQ
IQE-SHGENDXAQWRU

TRUDGWH, QMIUDMSS5 HFSRWEOENKHH

9ROQMLY DQXDAHSRUINEDVHGRQWHJIXIGHICHVR! ViKH* (EDCS HSRUVQUDAYH * 5, DQGWKH, QMCDARCD) QMIUDMGS HSRUAQ) &RXGHO, 5

0 6&, IDMHV72 796 VFRUHIRP &08/&VRERE

7KWVARHUWH SRMRQV 72 796 Z IWIQ D VHBRAJURXS R JEEDORP SDQAHVWDNDUHP RIHAWAIXIWKHGIQWH
\RVE DUH 1O VHRVRU DQG WK HFAW WH &RP SDQ VHIRW VR WHIWHD ( 6¢  DVSHRW 1Q W RSHIDARQY
SURMQ) WDOVWKHRLI DQ] DARQVEXWRICEEION $ JHIED LVRQWHUWI KWEDWL

6KDUHEX\ EDFNSWRIWDP  DQG, QUALHVARQ( TXIW

7KH&RP SDQ \KDUHEX\ EDINSIRIP R XS\R P I@RQFRP P RQ\KDUWWZ DV FRP SBIMG Q- XCH
DQG DIP H3 VR | DAH WH &RP SDQ V 6KDUH YDVHG &RP SHODWRQ 30Q ZIW D YIHZ \RP O P 1)
G WP YDOHIHHIWRQI RMNKDUHKRTHYWURKIK DQH - AHIAP DODIHP HOAR WHFDSMIOAKRMUA

7TKHY%OG R ' WHARY DESURYHG RQ DXIXWV ¥ WH SDL P HOAR LQMAARQ HIXIW BHIDWEQ) WH WV

\FP FUMUR + ROWHDPRXQAR 5 P L@RQ FRUMSRIAQ) \R5 SHUNKDUH Z KIFK
WH SD\ P HQAZ LOVINH SOFH RQ 2 RREH) VR \KDUHKRTHY KRTIQ) WH &RP SDQ VKD RQ
SXIXWNV

) RUP RHIQ RIP DARQ 6KDUHY6A EDAN3UWRIUDP _FTEN KHUH DQG, QAMUAMNRQ( TXIW_FIENKHH

7279 6 WIDQGVRXWQWH , QWAMRQDQ QYHWRULWDONLQ]

7KH &RP SDQ. Z DV HBAMG @ RWM RIRMG &RP SDQ 1O WH 7HKQRBI\ 0 HAD DQG 7HBARP P XQFDWRYY
70 7 VFARUIQWH\XUH &7KH/ DEP ([ HX\AYH 7HDP & BHQ UFRIQ] HG 1QDD FOMIRIHVR WH
* HHIDODQG 0 LGOS IDQNQIV Z IW HP SKDUYRQWHSRMRQ/R  NBDFHIQWH&RP EIGHS 6HTBLCHDQG
954 6lCH UIDQNQJ LQD@D LGOS 70 7 FOWIRIHY Z W HP SKDUWRQYHWAR( 2 0 IGTS %-MA&) 2 0 LGOS
%5 3URHMRDO* HHDMDQGO IGTS %45 7HOP 0 LGOS DQGY%-MWY( 6+ 0 LGS

) RUP RIH, QRUP DARQ FIENKHH
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5X®IRI D E ES ES ES
D 1HABHYHQXH* URZ W ES ES ES
E $OUMMG (%7 $ 0DUIQ ES ES ES
*IRZW Q5 P LARQV
1RQ * $$3 1 HW5 HYHQXH
QRQRIEDMG 5HXUWIQ) SHYHXH
ERQRIEDMG 5HRXUIQ) SHYHQXH ES ES ES
%] 3HURP  7HKIIQ5HYHXH ES ES ES
ERQREDMG $55 QC QL
&RQRIEDMG $55 1 HASGAWRQ
&RQRIEDMG 6006 5HYHXH
%] 3HURUP DQFH 5HRXWIQ) 5HYHQXH
&UHAVBURGXPIRQ
3WRIVDELOV Q5 P LARQV
$GKWHG (% 7' $ 0 DUILQ ES ES ES
SORVMG (%7 $
&DWK ( DRQIV
&DWK ( DLRQVO DUIQ ES ES ES
2 SHIDW &DWK * HOHIDWRQ
2S &DK* HHDIRQ $SOUMMG (% 7' $ ES ES ES
BXSSIHU/ 70 52( ES ES QC QcC
6VIRFN O DUNHW
7276 1Q5 QD QD
$ 79 1Q5 PIORY QC QC
%9 SW QC QL
LY Y QC QC
1RQ *$$HAMQXH QHW RI HHIGHQWIHIKK HHM O XH QHW RI1 )X QG LRQG DVRN @/ RIRMEKAEGHP SMQ X H
,QFOXGHVWHEV@ERP MDQ PIRS' 6WDWRBRFRDPIMEHWBXUSRVHYV RQO\
$GMXVWHG ¥BU7WKRI 1R QH MIBBHSRIHW QG LQJ
(%,7'$ DGMX VW BVRELEQ DNUN ALV

1HVQ ERPHVKIR X W IMFKWHVHR | H[SWRFRYWIL]DWLRQ Rl LQWP QABIMDDVULVLQJ |
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2 Q$SUO WH &RP SDQ. DQQRXGAHG WH FUDARQR! D- ROASHOMUH -9 Z WK ,\ViB/s8 QEDQFR6$  NQRZ QDV
72796 THK Q IQZKIFK 72 796 DG, W/4Z IGHOAKKRGD  IOMHWS FFREQIWR,) 56 WHWDQUDPARQLQYROLQ)
WHFUHDARQR! VOIG-9 P HHWWHFUVMUDRI DWHWKHTS | RUVDBIDQG WXV WKH TXDUMUD , GFRP HEVIDMP HQWHYLHZ HGE\

WWH H WILLDODXGVRY & $$3& Z LW WH UHVXOVR 7HK QRSHUDARQLQ D FRORIEDMGZ D RQWH@H 7HK Q
' P HMRQL HWQFRP H / RW

,QRUBHUVR SUHVHIYH WH DQDOMY R VKH FRQMEXWRQP DULQVR WH - EXMQHWEP HMRQVDQGFRQRIEDMG( %7 $

ZH Z 1OP DOMIQ 1Q WKLY IHSRUMKH SUIHVHIARQ WIQGDUG DDHDG. XVHG LQ SUHYIRXY TXDUMY Z KIFK Z H FDOWKH
81 RQ* $$38 WRQEDUG WDMY Z MKRXWUHFDWI LQI 72 796 7HK QV UHYHQXH FRW DQG H SHOVHV @QHV VR WH
7HK Q' IPHMRQ 1 HW,QFRPH /RW @H 0 RIHRYHU Z H Z LONHHS GHSUHADWRQ DQG DP RUA] DARQ H SHOWHV DG
SWRYIMRQ |RUH SHAMG FUHAWBRW RQ \SHAL F @HV RI WH , QFRP H 6VIDWP HQWEHMGHY XMQ) WH FROFHSWRI 1 HW
YXQAQI 5HYHXH 1Q WH 7HK Q AP HMRQ IQFOAQ) WH FRORIGDARQ R VKH &RP SDQ V 1 HW/5HYHQXH
1RQ* $$3  Z KIFK VVKHEDWYI RUMHFDBXOMRQR! JIRW FROQMEXVRQ ( %7' $ DQGQHAP DUILQV

) DD WH UHFRQAIDARQ EHVE HHQ WH & $$36 WEQEDLG IRUWH ,QFRP H 6VMP HOQVR WH TXDUMUWD  QDGADO
I RUP DARQDQGWHEL RQ* $$ 38 WIQEDUGLYSLRYIGHGIQ$ SSHOG ., R WIVGRAXP HOW

&RORICDMGS HVXOV 1 RQ * $$ 3

1 HW6 HYHQXH
0 DQDIHP HNB HYHQXH
%BMGHW SHURIP DGPH 5 HYHQXH
THKIQSHHH 1HAR IXQAQ)

SRQVRIGDVAG &RMMEXVIRQ 0 DUILQ

0 DADIHP HMRRQAIEXWRQ 0 DUIQ
%] 3HJRWP DGFH &ERQAEXWRQ 0 DUIQ
7HKIIQ ERQMEXWRQ 0 DUIQ
EROVRAGDWHG &RQUIEXVIRQ 0 DUILQ ES ES ES
0 DQIHP HIRROMEXURQ 0 DUILQ ES ES ES
9] SHURUP DQFH &ROMEXWRQ 0 DUIQ ES ES ES
THAKIIQ &ROMEXURQ 0 DUILQ ES ES ES
6 DBV DQG 0 DINHVQJ ( [ SHQWHY
SGKWHG*  $ ([ SHQWHV DQG 2 VIKHW/
(TXIW 3LENXS
SGKWHG (% 7' $
SOWVMG (%7 $ 0 DUIO ES ES ES
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1 HWB HYHQXH

0 DQRIHP HQB HYHQXH DEGHGVR7HAK Q5 HYHQXHDQGYAMGHW3 HURUP DQFHS HYHQXH FROUGHIQ) WHXQFRQRIEDMGUAVKOVR 5' GVIMRQILRP -0Q VRO D

&RQRICDMG 1 HW6 HYHQXHIUHZ Q 4 ZKHQFRP SDUHGZ MK WHVDP HSHURGR! WHSUHYIRXVA HDUEHQJ Z RUK
KUKQKWQ) L JURZ W 1Q 5HRXULQ) 0 DQDIHP HOAS HYHQXH GUYHQ B\ D JURZ W 1Q 6006 UHYHQXHV  IL
FRORIEDARQ R 5' 6VMRQ DVR! - XCH RQ WH 9%8MCHW 3HJRUP DQFH GIP HMRQ Z KIFK HYHQ FRP SDUDAYHD
IFOAQI5' 1Q 4  UHXWIQD RUDQEF JURZ W\ HDURYHU\ HDUR WLV’ IPHQMMRQ DQG Il JURZWIQ
7HK Q5 HYHXHQHWR ) XQAQ

LY/ Z RWK HP SKDM] LQI WDWIAKH FROVRIEDMG 1 HAS GAMRQR! $55  $QQXDT HG 5 HRXUIQ) 5 HYHOXH Z DVDIDIQTERYH
5 P LGIRQ Z MK DUHFRUG EUHDNIQ) DEAMRQFRQMEXVRQR! 9%6MQHW3 HURUP DGFH

SONWMG( %7 $

$ONVMG (%7' $ FRHG WH TXDUMUDAB P LGRQ DQG$ GUWMG ( %7' $ 0 DUILQDWV ZKIFKPHDQV  EDMV
SRONVKUIKHUWDQ 4  HYHQZ IWRXVWKHUHFRUG ELDNIQ) SRUMIYHH T HAAR 5 P LGRQR! LHYHQXHILRP WWH 4
&RBRIDM 0 RGHO/ IFHQH DQG Z VK D SDIDOGOMRQ R WH DB RW WP HV JUHDWAU\ HDURYHU\ HDU LP SDPWR
FROIPPWYH EDUIDIQ Z DIHDAYWR HOVIQ 4 7KIYVO DUIQSHIRWP DQFHZ DVP OIQD GXHWR L WH IQRHDHR
EDUYSRONR WH7HK Q&RQMEXVRQ0 DUIQ DG IL WHICFHDWHR  EDMVSRIQVR WH 9%6MQHW3HJRUP DOFH
&ROMEXVRQO DUILQ

SXBIR

TKHXBIR P HMEUDRKHG LQWHTXDUMUZ KLFK P HDQV

SHFHQMIH SROWV KLIKHJ WDQ WH VOPH SHURG R \WKH
SIHYIRXV\ HDUDIHX®R  SHIFHQIHSRIQVR! IQRHDHIQL HW
5HYHXH JURZ W DIDIOW  SHIFHQEIH SRIQMBZ HU $ GG
(%7 $ 0DUIQ 7KH &RPSDQ KDV EHHQ DEGI \R JIRZ 1Q D
EDDQRHG P DQQHU Z IVK DQIQRUHDH IQWH UHBYDGRH R UHRXUIQ)
DQG WDQUDPARQDOUHYHOXHY P DQWIQQ) D KHDOM\ SR VEELDNV
HYHQLQWP HVR P DINHAYRDWDN

7KIVGRAXP HQWVD72 79 66SURSHIV $ @LIKWUHVHIYHGK 4  (DQQV5HBPDH




7KHO DQDIHP HQAGP HMRQLYFRP SRHG @UHD R WHYIMRQFDMBGXQAD 4 DV 7HRKQRBI\ 5 HXAV H FOAQ) WH
VROMRQVWDWKDYHEHFRP HSDUAR WHYSMCHW3 HURWP DFHAP HMRQDQGWHGQHZ 7HK QSURGXAW

7KHUWHVXWVIWRP WHO DDIHP HOW/ 1P HOMRQI RUMLY TXDUMUH  HAVWHH LOFRUBRUIDARQRI * HVS@OQDQGIDGX IXUHVDY
R $SUO

1 HAB HYHQXH

5HRXULQY

1 RQ5HRXUIQY
/IFHQH
BHVEFHV

SRW

* IRW3LRIW

*RWO DUIQ ES ES ES

5HVHDURK DQG' HYHBSP HQW

3WRYIMRQ IRU( [ SHAMG &UHGW RWHY

0 DQDJ HP HOWERQAMEXVIRQ 0 DU LQ
0 DAIHP HIARROMEXURQ 0 DUIQ ES ES ES

0 DCDIHP HQW1 HW5 HYHQXH JUHZ \ HOURHU\HULQ 4
GUYHOE\ WH  JURZ W LQ5 HRXUIQJ 5 HYHQXH HVSHADID LQWKH
( GXFDARQ & ROMXPURQ DQG3IRWAV DQG' IMMEXWRQVHIP HQW
Z KIFK JUHZ DERYH EFMGHV' [P HODVRSHIMRQ Z KIFK JUHZ
LQWH SHURG RUDQF 5HRXUIQ) 5 HYHQXH UHSUMVHOMG
R VKH 1 HAB HYHQXH [URP 0 DQDIHP HOWZ KIEK LV WH KLIKHW
GYHR TXDUMD UHPXUHIAHHYHUUHRUGHGLQWIVGEP HMRQ

&RPSDIHGZIM 4 0 DQDIHP HOAL HVB HYHQXHIUHZ HYHQ

ZMWD  HDRQDOHEXPARQ LQ UHYHOXHV ILRP / LEHQVHV LQ WKH
SHURG

SHAXUIQ) 5HYHOXH NHSWWH SOFH R D JIRZWK ZKHQ
FRP SDUHG ZIW WWH \DPH TXDUMU R WH SUHYIRXV \ HDU 7KLY
SHJRWP DQFHZ DVGXHP DQD VR L WHLGRUHDVHIQVDBN HVSHADD
6006 Z KLFK Z LOEH DAAHWHG OWAU L 3UAQ) 3RZ HU FOSDAW R
IQ DARQ SDAMMRXIK LIl WH KUK UHQHZDOWDM DQG LY WH
FRORIEDARQR! * HVSOQDQG9 DGX VHILIQIVDVR $ SUO

,Q WH TXDUMURQ TXDUMJ FRP SDIMRQ JWIRZW Z DV 7KH
CHRHBADARQ 1Q WH TXPIMU RQ TXDIMUIURZ W DM VD UH HAARQ
R WH VHDVRQDOSRVWYH [P SDRAR WH LCRUHDVH 1Q WH &RUSRUDM

0 RGO ZKIK RAFXUHG DVD IHRWG SDFH 1IQ 4 7TKHHRWH
H FAQQI WLV H I HFWWHH Z RX@ EH DFFHBADARQLQJIURZ WIQWLY
FRP SDUMRQ
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5HYHQXH [LRP 0 DQDIHP HOABDD6 DV QRWAG LQ VKH SUHYLRXY FKDUNVFRQAQXHG VIR DFFHBILDM DQG JUHZ Q 4

RPSDIHGZIWK 4 EHDXVH R WH FRP ELCDWRQ R WH IR@RZ 1QJ HBP HOWV L JIRZWIQ&BXG IL QHZ 6006
VIQQV ZKIK JUHZ UL FROALAMDOIQ DARQ SDW WIRXIK |RUWH SHURG DG LY P DQMIDCAHR &RZ RKXUD
GiYHY

$V VHQ 1Q WH FKDUVVR WH VGH WH $ QQXDT HG 5 HAXULIQY

S5HYHXH $55 R 0 DQDIHP HQMUHDRKHG 5 EIaRQ Z KIFK
WDQUDWWY [QR DGHWICAMRQR! 5 P LAGRQLOWHTXDUMUR
ZKIFK 5 P LQRQ UH HY/VR WH FRQRIEDARQR * HSOQDXG
9DGX

,Q WH \ HDURYHU\ HDU FRP SDUMRQ WH RUDQE GHADGAMRQ R
$55 10 4  IQRUHDHG $V\KRZ Q1O WH FKDWEHBZ  \WH

60BN 9ROP H FRP SROHQWKDV EHHQ LQRUHDMQI W \KDUH 1Q WH

JWIRW DEAMRQ R $55 7KL EHKDYIRU FDQ EH REVHUYHG HYHQ

H FOAQ) WHH IHAWR WHE&RSRIDMO RGHIQ 4 DG 4

Z IV WWH DEYWVMG OROPP HIWRZ LQJ IURP DQ/70 @W P ROV
GMOR
0 4 W

Q4 DB Q4 7KVHIHWKRZ VWDAHYHQZ WK

WKH 3 UFH FRP SRQHQAGLRSSIQ) VR DEVROWM BIYHY VP LDUVR WKRVH
REHYHG IQ 4  GXH VR WH LQ DARQ DMV EHKDYIRU RQ WH
SHURG DQG VWH 5 HQHZ DCb DA KDYLQJ' D WD KWLHGXPARQ YHIXVAKH
GMOR 4  WHJIURZWK LQ 9ROP H DIBRZ HG WH &RP SDQ. R
GHIYHU D P XFK KLIKHU 1 HWS GAVRQ \ HDURYHU\ HOU $V DOHDG,
P HOARQHG LQ SUHYIRXV TXDUMY WH JURZ W R WH 6DBV9ROP H
FRP SRGHOMH HAW LQUDAYHV P SBP HOMGE\ WH&RP SDQ. \KDW
UHXOMG 1Q L WH LORUHDH LQ SIRGXPIMW DQGGH  AHGR R VDBV
AWMEXMRQ L WH [P SUIRYHP HQVR TXDDW DQG 136 UL WH
LCRUHDVH [QWH SRUARIR DQG LY WH UHGXPARQ LQ WH VRVEFRWR
RZ QHUKLS | RUFTHQW CP RQJ VHYH.DORWHUI DRRY/

,QWH TXDUMU RYHU TXDUMUFRP SDUMRQ WH RUDQF $55 QHADGAMRQ H FOXAQ) WH FRUBRUIDM P RGHOGHRUHDVHGE)

HYHQ Z W QHZ SLRIUHW 1Q WH YROP H R VWJQQIV DQG Z IWK UHDWYH WEELON 1Q WH HIHPAR WH 1Q DARQ
SDW WIRXIK 3UFH GXH VR WHQDWUDO XPMDARQLQWKHS HQHZ D5 DWW , WAYZ RUM KLIKQIKWQJ WDVWIKLY EHKDYLRUKDG
EHHQ DRHDG. VHHQ LQ SUHYIRXV SHURGV DQG Z IMKLQ WH DYHIDIH BIYHOR WHOWY P ROV Z KIFK Q.G QRARKDQIH WKH
WHQGR! NHHSIQI KLIK 5 HQHZ DG DIMGYHYVHHQIQWHFRP SDIMRQEHE HHQ +  YHUXV +

1 RQ 5HRXUIQI 5 HYHQXH IQRHDVHG Q 4 ZKHQFRPSDIHGZIWK 4 P DQD GXHWRWHVHDRQDQILRZ W R
LQBHIYLFHUHYHQXH

,Q WH TXDUMU RYHU TXDUMUFRP SDUMRQ WKH GFUDHIVH SDIGHGE, WH QLIRS RQWH/ IEHQH @H Z KIFK
KDG D SRMMYH [P SCPAR! 5 P LGRQ [Q WWH &RBRIDMO0 RGHY IFHQHWHYHXHIQ 4 7KIYVHDVRQDCH | HAAZ DV
SDUAD® RIVHWE. WH JURZ W 1Q 6HIMEH 5 HYHQXH H SOIQHGE\ WH LQRUHDVH LQ VHUYIFH GHP DQG LQ WKH TXDUMU
HVSHADD | IRP MU HUFTHOWVDQGE, WHFRQURIEDARQR! * HVS@QV6EHUYIFHUHYHQXH

7KH* IRWO0 DUJIQ IUIRP 0 DQRIHP HOMHIAKHG 1Q WH TXDUMU WHVDP HBOIYHCR 4 H SOIQHGE WH
JIRZW R 5HRXUWIQ) 5 HYHQXH\ HOURYHU\ HOUWDARI T VHAWKH JIRZWR &RW 7KIV&RWILRZ W MAQH HAWVWH
RGAAYH EDUIDQ DIWHP HOMOQRHDWH R VODURY IO WH 4 WDWZ DV WP HV JUHDMUWDQ 4 Z KB WH

DYHIJH R 1Q DARQDY LQGH HV KDMP SDPAWUHYHQXH UHP DIQHG DAMEE®! GIYHY DVFRP P HOMG LQ SUHYIRXV TXDUMY
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GRPSDHGZIW 4 WH  EDMV SRQNV GHRUHDH 1Q * LRW 0 DUILQ IV H SOIQHG P DIQD B\ WH GRS 1Q/ IFHQH
UHYHQXH DVDDHDG. P HOARCQHGLOWH SUHYIRXVVHPARQ

7KH WKDWH R 5HVFDURK DQG' HYHBSP HOWVS ' H SHQVHV YHUUXV 5 HRXULIQ) 5 HYHQXH FBVHG WH TXDUMU DW
ZKFK PHDQY EDWSRONEHBZ 4 DQG EDWSRQNEHBZ 4  7KWVGZHIWKDHR 5 ' H HAW \WH
FXUHAGEOMRQ SLIRAHW R WH FREPAYH EDUIDIQ DI UHHP HQAIQ 60R 3DX& WDAD | HAMG HQALHD 4 DVZ HODVWKH
H AHR LQWHDIRADARQR UAVRXURHVIQYHWMGVR P RGHQL HWWH SRUARIR DQGLQRIHDVH SLRGXPNT XDON

7KH 3WRYIMRQ IRU ([ SHAWG &UHAW/ RMAV IRPPHO DERZ DQFH |1RU GRXEXO DFFRXQW  UHSLHVHOWG R
0 DQDIHP HQWG HYHQXH LQ WH TXDUMU FRP SDLHG Z IWK Q 4 DEG Q 4  ZKEFKWH HAWWHEXMQHW
P RGHOEDVHG RQ5 HAXUIQJ) 5 HYHQXH FRP ELQHG Z MK D SXOHU] HG GYHU HG DQG P RUH UMIHQAFTHAEDVH WDQ WKH
DYHIDJHR FRP SDQHVIQWKHP DINAWDVDDHDG, P HQARGHGLQSUHYIRXVTXDUMY

7KH 0 DQDIHP HOARRQMEXWRQO DUIIQUHDFKHG 5 P LARQIQ
4  WEEGIZKHQFRPSDIHGZIW 4  H SOIQHGP DIQD B\ WH
FROAQXRXY JUIRZWK 1Q S5HRXUIQ) SHYHQXH ZKIEK RIVHWWH
SRVMYH LP SDRWIQ WKH SUHYIRXV TXDUMU Rl WKH UHFRUG EUHDNIQ)
/ IFHQH 5HYHQXH R WH &RBRIDM 0 RGHO, | Z H GMHIDUG WL
/IFHQH SHHXH ILRP WH &RERDM 0 RGOIQ 4  WH
0 DCDIHP HQW&RQMEXVRQ 0 DULQ RQ 1 HAS HYHQXH JUHZ
EDVY SRIQN HYHQ Z MK WH RQD SDUADOGIOMRQR! WH [P SDRARQ
HOQQIV R FROPAYH EDUDQ DIHP HONV 0 RHRYHU WH
SHAHQAIHR WH P DUILQ RQ1 HWE HYHQXHILRP 0 DQDIHP HQWZ DV

EDWSRQNDERYHWDAR 4  DOREHFDXVHR WHJIURZ WK 1Q
5 HRXUIQ 5 HYHQXH LQWH SHURG FRP ELQHG Z IWK WH GVASTCH IQ
P DQDILQ) FRWDQGH SHMV
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OXMOQHW3 HU RUP DOFHGEP HOVMRQUAVXOV

7KH 9%MQHW 3HURP DQAH QP HMRQ WHSUMVHOM WH SRUARIR R VROMRQY IRFXVHG RQ IQRUHDMQ) \DBV
FRP SHAIRYHOHW DQG FIHQWSHURUP DQAH WURXIK. GLJIMEOP DINAMQJ DBV QLIMIOFRP P HFH DQG &6 &XWRP HU
BXFAHW  VROMRQY

) RUFRP SDUMRQ SXUSRVHY EHBZ Z H SUAVHOAHDUQIQIVR WKLY GP HMRQ FRMGHUQI 5" 6VIMRQ  JXUHVILRP - DQXDU
VRO D

9] 3HJRP DQFH5HXWVIQ5 P IARQY
1 HW6 HYHQXH

5HRXUIQ)

1 RQ5HRXWIQ)
SRW

* IRW 3LRIIW

*URWO DUIQ ES ES ES

SHVHDUK DQG' HYHBISP HOW

SIRYIMRQ | RU( [ SHRAMG &UHAW RAWHY
%] 3HURWP DQFH &RQMEXVIRQ 0 DU LQ
9] 3HURUP DQFH EROMEXURO 0 DUILQ ES ES ES

QFOXGHV WKH PRQWKRIFRI' AVQRADE@PEDULVRQ SXIKIRYWHAGRYORBQWRHEG LQ WKHHERMIDWKDW TXDUWHU
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1 HWB HYHQXH

1HW SHHQXH LR 9%MCHW 3HJRPDQAH RQ WH VDPH
FRP SDUMRQEDMY JUHZ Q 4 YHOXV 4  GUYHQR WH

JURZ W 1Q5 HAXUIQJ 5 HYHQXH P ONQ) WIVAICHUHDAK R
WL GP HMRQV VRVEO LHYHQXH ,Q WH TXCUMU RYHU TXDUMU
FRP SDUMRQ WHUH Z DV D VIJQL FDQAWDFRHBLDARQ Z WK JURZ WK
JRQJ ILRP 04 W Q 4

$55 IURP 96XMQHW3HJIRWP DOFHIUZ RMHU 4 DG

RMHU 4  \XWBDMQ 5 PIGTRQ DV D LHWWAR D

UHFRUG ELDNQ) $55 1 HA$ GAVRQR! 5 PIGRQ  DERWH

WH 1 HASGAMRQIQ 4  DV\KRZ Q LQ WWKH FKDUARQ WWH WKW

7KIVMIQL FDQAIGAUHDHLQ$55 1 HA$ GAMRQZ DVP DGHSRWE®!

POQO B\ WH \DBV DFFHBIDARQ REVHUYHG WURXIKRXW\KH

TXDUMU Z M. HP SKDMY RQ WH XS VHIQ H SDMRQ R WH ( QM / HYHOSURGXPWDQG &50 FURW VHOQ 1Q WH 5'
BVIMRQFTHQNEDH

* IRWO0 DJILQ

7KH* LRWO0 DULQ ILRP 96XMQHW 3HJRUP DQRH HQGHG WWH TXDUMU DAKH KMWRUFDOBIYHOR EDVV SRIQN
KUKHUWMDQ 4 DQG  EDMVSROQNKUIKHUMDQ 4  H SOIQHGP DIQD B\ WHIQHWR HONQEBXGLQ UDWAXPMUH
RSWP [] DARQFDULHGRXA\NE. 4 Z KIFK UHVXOMGIQEHWMURSHIDARDOH  AHGR

SHVHDUK ' HYHRSP HOWV

SHHDURK DQG ' HYHBSP HOV5 ' H SHOWHV Z HOMRP 0 4 W 0 4 DVDSHAQMHR WY
AP HMMRQV5 HRXUWIQ) 5 HYHQXH $VH SOIQHG LQ SUHYLRXV TXDUMY WKLY JURZ WK LY ERXQGVR LOYHWR HQWILQH SDQAQ)
WH SRUMRIRV VFRSH DQG IXQRARQDOGHSWK 7KLY LQYHWR HQAVDIP V VR LQRUHDH P RUH DQG P RIH WH FRP SHWAYH
DGYDQRIH DQG VENH DGYDQAIH R WH RSSRUMQW RN DP DUNHWZ WK BZ SHOHADARQ ,\Wv/Z RUAM UHP HP EHUQ) WDVG'
BVIMRQLYDFRP SDQ |RFXVHGRQ3/*  3URGXFW HG* LIRZ WK Z KLFK P DNHVIQYHWR HOVIQS5 ' HYHQP RUHFUMFDO




3WRYIMRQIRY( [ SHAMG&UHAW RWHV

7KH3URMMRQIRU( [ SHAMG &UHAW RWHV I RUYSXMQHW 3HJ RUP DQRH UHDFKHG R1HBHHXHIQ 4 DG
R 1HABHHXHIO +  FRP SDIHGZ WK 0 + : HEGRQRWHHWLY XPXDARQIQWHWKDUHR WLYSURYIMRQLQ
4 DVDWHG

YXMOQHW3 HU RUP DQFH&RQMEXVRQO DUILQ

7KH %MGQHW 3HJRUP DQFH &RQMEXWRQ 0 DUILQ UHDFKHG IQWH TXDUMU  EDVY SRIQV KLIKHUWDQ 4
GUYHOE\ WHIRZWR  EDMVSRIQVIQ* LRWO DUIQ Z IMWRXWIIYIQI XS ROFROAQXIQ) LOYHWR HOVIQS ' WK
WH Q27 VFHQDUR R 1Q DARQ DQG KLIKHU IQMHWIDMY WIKQRBRI\  FRP SDQHY SDUAEXDUD WH \ RXQIHVDQG
I DAMIURZ LQJ RHV DIHEHQJ GHP DQGHG | RUEHWAULHVXOV 7 KHGP HMRQVSHURUP DQRHVKRZ VWKDMRU72 796 WWHH
KDV QHYHUEHHQ D AGP P DEHVE HHQJWRZ W DQG SLR VEELON HYHQLQ D EXMQHW AP HMRQIQZ KIFK WH P RP HWDQG
P DQGEDM DUHI REXVHG RQDAPHBIDWQ) LHYHQXH
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7THK QGEP HMRQUHXAV

7KH 7HK Q @P HMRQ DIP VR MP ST\ H SDQG DQG GHP RADA HWKH DFFHWR 72 796 60 %FTHQVVR % % CDQADO
VHUYEHY FRP SUMQJ 6XSSTHUV EXVIGHW DQG GHZ. SURGXFW $ VSUHYIRXWD P HMRGHG RQ$ SUO WH&RP SDQ
DQURXQAHG WHRUHDARQR! D- RIQM HOWIHZ W, Vi/:8 QEDQFR6 $  FDIBIG72 796 7THK Q IQZ KIFK 72 79 6 DQG, W/4Z L@
HORK KRGD  WENH Z KIFK LV \AIQ WH SURFHW R DSSWRYDOE\ &$' (%40 LADQ $ QAAXKAS JHOR DG &( 1
%40 LIDQ & HOAD/DQN 7 KLYSDUAHUKLS DIP VVRVSHHG XS WHIRDYR LGP HMRQ Z KIFK IVH SHAMGVRI RAMUCGRW
RQD \P DODQGP HAXP ] HGEXMGHHVEXWDOR WHARXQM  VHOALHSURGXPYHFKDIQ

THKIQ5HXW 1Q5 P LGRYY

7HFKILQ 1 HW6 HYHQXH
) XQAQ) ERW

7HFKILQ 5 HYHQXH 1 HWRI IXQGLQU
2 SHIDARQDORRW

* LRW 3LRIIW
5HHDUFK DQG' HYHBSP HQW
3URYIMRQ IRU( [ SHAMG &UHGIW RWHY

7HFKILQ &RQWIEXVIRQ 0 DUILQ

THAKIIQ EROMEXWRQ 0 DUIIQ ES ES ES
7THK Q5HYHQXH
THK Q5HYHXHJIWHZ \ HDU RYHU\ HDULQ WH TXDUMU P DLQO® EHFDX\VH

R WH JURZ W 1Q &UHAWBLRGXPARQFRP SDHGZ WK 4 DQG
JIRZWIQ +  EMMGHVWHICRUHDVHIQWHBHIE IDMIQWHSHIRG

© KHQ FRPSDIHG ZIW 4 WH JWIRZ WK 1Q 7HAK QV LHYHQXH LV
H SOICHG P DIQD B\ WH IRTZ 1QJ HIHFW L SRMYH [P SDPAR WKH 6HIF
DM IQGFHDWH I SRMMYH P SDAWR  WH ICFUDWH 1Q &UHAW
3IRGAAIRY L LHOXAMRQR 5 P LARQLQWH QHIDWYH P SDPMHDWG
VR WKH SRUARIR DMIQP HQAMR) ,' & IXQG DQG LY QHIDWYH P SDAAR! WH
DSSWR IPDMY  GD LHGXPURQ
1Q WH DYHIJH WP R &UHAW
3RGXAURQ $CAMRDD WH ), &&/ GHHUIHG UHYHQXH UDFKHG 5
P LERQIQWH TXDUIMU YHIXV5 P ITRQLQ 4

$VZ HFDQ VHH LQ WWH FKDUADERYH RQWH UWKW7HK  QV&UHAVB UIRGXPURQ
IRGBZ HG WH KMRUFDOEFKKDYIRURT 4 DQG 4 \KRZIQ) D VKW
JURZ WK 1Q SURGXPURQ RYHUWH  UATXDUMUR HDFK \ HDU Z KLFK Z DVQRW
VHR 1Q GXHWR \WH [P SDPAR WH EHILQQQ) R WH SDQEHP IF RULQ
EHDXH R WH VWRQI UHARYHY R IW LP SDAW, Q DRAMRQ Z HZ HQW
EH RQGWH IP SRUEQN JXUHR 5 ELARQ 1Q &UHAWE IRGXPURQ 1Q WH
OW PROMV /70 DVVHHQLQWH JUDSK RQWH GIW:  H KDYH VHHQ D
WARQ) DFFHBIDARY 1Q /70
SURGXPARQIQUHAHQN HD SDMEXDWD 1Q 4 UHDAKIQY

7KH 1 HA&UHAWB RUMIR R WH 3 WRYIMRQ |RUH SHAMG FLHAWBRWHY DV
REVHIYHG 1Q WH JWSK RQ WH WIKWKDG D ARS 1Q WH TXDUMURQ
TXDIMU GXHFKIH \ VR WH UHGXPMRQ R VWH DYHDIH WP R WH SRUMRIR
IWRP R aVv

7KH VKDUH R WWH SRUARIR DWGXSSTHU FRP SDUHG VR WH ) ;' & SRUMRIR
FBVHG WH TXDIMU DW DIOQ DIP 1Q) VR RSWP JHWH XVHR ) ' &V
&DWK DQG 6XSSTHV  RDAQ) , WY QRWEZ RUM\ WDAMMH SRUARTR KHTS DV
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6XSSTHUKDVWHVDP HSIR ®f DV WH RHAW DMJICHGVRWH) ,' & DQG FROVHTXHQWD VXFK SRUMRIR GRHVCRWP HDQDQ
DEAMRDAMMIRWH) ;' & VVXERWODMKDIHVKHGE\ 6XSSTHUQYIHZ R IWRRYHIDIH I RURIHAWQUXUDCHH

7HK Q5HYHQXH 1HWR ) XQAQ

7HAK Q 5HYHQXH 1 HWWR ) XQAQ) JUZ 1O WH TXDUWMUZ KHQ
FRPSDUHG ZIWK 4  GUYHQ B\ WH JIRZWK 1Q 7HK Q
SHHXH HYHQ Z WK WH JIRZW 1Q WH ) XQAQ) FRW $V
H SOIQHG LQ SUHYIRXV SHURGY WH QHIDWYH P SDAARN WH) XQAQ)
&RWLY IHDWG HAMHDD R VER P WP DRKHY L 1Q 6HIF DM
JURZ K SHIRGY \WWH QHZ DM LV LP P HAIDWD DSSTHGRQWHTXRVBY
UHP XQHIDARQ EXVMYENHYVKH DYHIDIH WP R WH FHAVBRUARIR
VR EH DSSTHG VR UHYHQXHV  IL 1Q SHURGV R JURZ WK 1Q SLRGXPURQ
DQG LQ WWH FUHAMBRUARIR IWA/GHAHWDL VR UDMHI XQGVEH RIHVWKH
EHARP H UHYHQXH 7KLY TXDUMU WKH P VP DV UAVXOMGLQD QHIDAYH
IPSCARR5  PLORQ

), & V&DWK SRUMRQFBVHGWH TXDUMUIDAB P LGRQ DVWKRZ Q

LQWH FKDUADERYH H SOICHGE\ WHIXQAQ) PDCHE ) ,' & 1Q-XQH DIP LQJ VIR LHFRP SRVH WH LHGHP SURQVR! TXRIV
VKDAWRRN SOFH GXUQI WWKH TXDUMUDQG P OIQD VR | DFH WH VHDVRQDAQRHDH LQ FHAMBLRGXPARQIQ4  GXH VR WKH
DIUEXMCHW GHP DQG LQRUHDH |, WY Z RUK KLIKQIKWQ)  KRZ HYHU WDAMH DYHUDIH FDK |RUWKH SHURG Z DV 5
PIGRQ  EHBZ WHDYHIIHADKIQ 4 P SIRVIQI WHRSHIDWRQH AHQR

© HHP SKDM] H DJ DIQ WDWIKH FHDARQR! WH-9 7HFK QZ MK ,\\iB/:8 QEDQFRZ L@EUQ) EHQH WIRUIXQAQ) QRARQD 1Q

WH VHOH R DYDIDEION EXWDOR 1Q FRW  H IEKOV DQG WHHRH H AHR WXV HOXAQ FROMGHIE® DQ
VHDVRQDOAHVDQGP WP DVKHY HIDEQQ) 7HAK QDQGBXSSTHMREHP RIHSIR WE®IDQGFRP SHWAYH

2 SHDWQJ &RW

TKH WHEXPMRQLQ 2 SHDWQ) &RW ILQWH TXDUMU Z KHQFRP SDIHGZ MK 4 VGXHRKIH \ VR WH UHGXPARQLQ
RIHAWOQUXUIDQARHSUHP IXP V Z KIFKWIH  HRAWWH UIHGXPARQLQWH VRVIBARUHAWSRUARIR

SHVHDUK ' HYH]RSP HQW
S5HVHDUK DQG ' HYHRSPHONV 5 ' H SHQWHV KDG D TXDUWMU RYHU TXDUMU ULHGXPIRQ GXH P DQD VR WKH SXCRAMDO

UHGXPURQLOKILIQI WP SRUDY VHYEHVARP ELQHGZ VK WH UHGXPARQLOWH SLRYIMRQI RUERQXVHVDQG I RUWHEQ) WP
LOFHOAYHSDQ
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3WRYIMRQIRY( [ SHAMAG&UHAW RWHV

7KH 3URYMRQ |RUH SHAMG AHAWBRMWHV GRSSHG ~ EHEHHQ 4 DQG
4  JRQ IRP R &UHAW3ELRGXPURQ \R 7K MIQL FDQW
HOMPUWRQWH HRVPOQO WH GRS IQWHSRUARIRRHGHILRP R

@V DG LQ WH SRUMRIRRHGHXS VR @DV Z KIFK \KRZ V\WH

H I HAAYHQHWR WHDPARQMENHQLQ 4

0 RIHRYHU Z H FDQ VHH 1Q WH RKDUARQ WH &1 WiH
[QRUHDH 1Q " HDXOVMCERYH (D VDV D UHVXOWR
WHDIIQ) R WH LQWPOD) HY DERYH WHDYHIDIHIOQ
4 EXVWXEVWEQADD EHEZ \WHDYHIDIHP DUNAW
GIYHCBXEQKHGE WH&HQAMDO/DONRI %40 1O

7HAK Q&RQMEXVIRQO DUILQ

7HAK QV&RQMEXWRQO DUILQ HQGHG WH TXDUMUDN Z KIFK P HDQVD UHRYHY R SHFHQRIHV SRIQV RYHU

4 HSDIGHGPDQO B LWH  IQRUHDHIQ7HK Q5HYHXHL HWR ) XQAQ) Il WHUHGXPARQLOWKHS LRYIMRQ
IRUH SHAMG RLHAWBRWHY DQG LLL LHGXPARQIQ2 SHIDAQ) &RWDQG5 ' DVDDHDG. SUHYIRXVD P HMRGHG ,WZ RUK
P HOARQQ) WDWALY MIQL FDQAIGRUHDVH LQ WKH FROMEXWRQ P DUILQUHQ RUAHVVWDWKH SHURWP DORFHR! WIVACHIQWH
OVWTXDUMU DV FRPPHOMG RQWH 4 ( DUQQIV 5HBDVH Z DV DIIHAMG B\ \HYHDORLFXP WEQADOH | HAW 1Q WH
SHURG 7KH WDSIG LHFRYH) R WWH &RQMEXVWRQ 0 DUILQ SURYHY WH UHMAHQRH R WH P RGHODQG 6XSSTHUV DELOW VR
DAYMWRSH.DARQMR SUHVHIYHVKHKHDOK, FUHAWBRWHVDAN UHARUG Z KIFK LVIWP RWAWDOXOEGI DWHW
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2 VIKHU2 SHUDWQJ ( [ SHOWHV

6D®N DQG 0 DINHVQJ ([ SHQVHV.
1 HABHYHOXH ES ES ES

SGKWHG*  $ ([ SHQWHV DQG 2 VIKHW/
1HABHYHQXH ES ES ES
£ § ([ SHQVWHV DQG 2 VKHW/
* HAHUDCDQG $GP LAMADWYH ( [ SHOHV
3URYMRQ | RUSRQMY HGAHY
2\WKHUL HABHYHQKHY ([ SHOHY
([ WDRWELQDU. , WP V
( DL RS GIMVUP HOADW DILI9DOH
([SHOHVZIWO $ 7TUDQUDRURQY
700 &UHAW
(TXIW 3LENXS

6DBVDQGO DN ([ SHOVHV

60BN DQG 0 DUINAWQJ ( [ SHOVHVRQ 1 HWE HYHQXH FBVHG WWH TXDUMUD P DQWIQQ) WH\VDP HBYHIVIQ 4
7 KLY UVXOVZ DV DFKLHYHG HYHQ Z I WHMI QL FDQAIQRUHDVHIQH SHOMHVZ WK $ GYHURMQ) DGO DINAMQI WH HAAQ) WH
MR HOAR 5 P LERQLQWH VXFRHWM XGBB8 QYHUH 72 79 66 HYHQAMOQPH WHUH Z DVDUHGXPARQLOH SHOHV
Z I 1 DQRKMH FRP P MARQY GXH VR WH GHPUHDVH LQ/ LEHQVHV'S HYHQXH T URP WH O DQDIHP HOAGIP HMRQ MCGAH WHH
Z DVQR&RBRIDMO RGHAGRUHP HONQWH TXDUMU

* HOHIDADQG$ GP LQMADWYH ([ SHVHVDQG2 VKHWY

* HQHDCDQG$ GP IQVADWYH ([ SHOWV * $ QHAR WHH WERWGEQDY [P SDFWR H SHOMWVZ W0 $ WDQUDRARQY
FEVHG WWH TXDUMUDW R 1HABHYHXH WH\CPHOYHOR 4 DQG  EDUWSROQVKUKHUWIQIQ 4 7KWV

JURZ WK Z KHQ FRP SDUHG Z IV WH SUHYLRXV TXDUMU LV H SOICHG P OIQD B\ WH UHGXPARQLQ/ LEHQHV'5 HYHQXH
IURP 0 DQDIHP HQWARP ELQHG Z IV WWH SDUADGEOMRQR! VKHFRPAYHEDLI DQDIUH-P HONQWH 4

7KH @H 2 WHJU 1 HA2 SHDAQ) SHYHXHV ZDVDIHAMG IQ 4 PDIQO B\ WH IRBZ 1QJ H WDRWGEGQDY IDARY L

5 PITRQ R WHYHQXH ILRP W RHAW DQG IL 5 P IARQIURP HILQ RXWDAI DU YDOXH DAMWR HOARI 6XSSTHJ
DG&RMAR
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YHBRZ (%7 $ 5HXOV

" HSUHADAWRQDQGS P RUA] DARQ( [ SHMAV

* HSUHADWRQ
$P R DIRQ
" HSWHFLDVMRQ DQG $P R} DMRQ

7KH' HSUHADARQ DQG $ P RUAT DARQ @HY GLRSSHG RHJ 4  GXHP DQD VR WHFRGFOMRQR VRP HB6XSSTHUV
IQBQILE®! CP RUA] DARQ Z KLFK P RUH WDQ R VHWIKHS P RUAT DARQLCFUHDVHVDUMQ] | LRP WHFRQRIEDARQR! * HVSDQ
DQGYDGX

) LODQADCS HVXQV

) LQDQADCE HYHQXHY
) LQDQADY( [ SHMV
) LODQFLDOB HVX@V

7KH SRAMYH HIHAWR WH ) LCDQADOS HVXAOMQ WH TXDUMU ZKHQ FRP SDHG ZIWK 4 IVH SOIQHG P DQD B\ WH
IQRUHDVHIQ  QDGADAHYHXH HVSHADE WHH WERWEQDY HIHAWR 5 P LCIRQIWRP [ FLHAW

,Q@RP H70 DQG6RADGRRAMEXVRQ

(%
70 HY DAFRP EIGHG DM

10z 5 ' QFHQAH

s QMHMRQ ( TXIW

(IIHAAR " LLHIHQATD] DARQ LQ 6XEVIGIDUHY

0 DQRIHP HQWARQXV

* RYHQP HAGXEMAHY

BKDUH, WiH ( [ SHOHV

2\WHU ! !

, QFRP H7D[ DQG 6RFIDOZRQMEXVIRQ

EXUWHN CGFRP H 70 DQG 6RADOKROMEXWRQ

" HHIHG, GFRP H 7D DQG 6RADCERQAEXURQ

EXUHA( IIHAMYH 70 50M ES ES ES
7RI [1HPAYH 70 50M ES ES ES

7KH(IIHAMYH 70 5DMHGHGWHTXOUMUDN ~ DOYHOP IOUR 4, QWKHHAWHVHP VMU WHUHGXPURQR
EDVY SROQN LQ WH ( [1HAAYH 70 5 DM \ HDURYHU\ HDULVH SOIQHG P DIQD B\ WH P SDPADUMQJ |URP WH SD\ P HAR
,QFRP H70[ HVROWHGHIYHY R YHWMG URVMPWG \VKDURVVR SDUARLSDQVIQWHVKDUH EDVHGBQ) WP [QPFHQAYHSDQ
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$ GUWMG 1 HWQFRP HDQG&DWK ( DLQLQIV

SOKWHG (% 7' $

SOWIMG (%7 $ 0 DUIQ ES ES ES
" HSUHADWRQ DQG $P RW DARQ
) IQDGRDCE HX@Y
WHBZ (%7' $ ([ WDREQDY , WPV
,QFRP H 70 DQG 6RADCRROAIEXWRQ
70 HVRQ ([ WDREQDY WP V
1RQ&ROARTY 1HVQRRP H

$ GNKWHG &RQWRTIUV 1 HW QFRP H

S$OWVIMG 1 HAD DUIQ ES ES ES
THACITHPAR. $P R DWRQ

&DVK ( DLQIV

DK ( DRQIVO DUIQ ES ES ES

)LQD QFHW@XBR P W DH GAlU
$GMXVWHROHRR QQUBRPH DV  RHMQOEHSW Rl )XQGLQJ &RVW

1HWQFRPHVKIR XW IMRWAVHR | H[SWRVRVWIL]DWLRQ RI LQWP (QUARARYWVULVLQJ I

&DK (DQQIVIUZ \HIURHU\HU ~ IQWHTXDUMUIDQG  LOQWHWHP HMU GXHP DIQD VR WHJIURZ WK LQ$ GVMG
(%7 $ DQGE WH UHGXPURQ LQ WH QHIDAYH ) LQDQADOE HXGVDEWMMG B\ WH ([ WDRWEQDY WP VEHBZ (%7 $
FKIH \ DVDFRQUHTXHFHR! WH1 HA& DK SRUMRQ
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&D\K) BZ

$V FARP P HOMG DWKH EHJIQQQ) R WH ) LODQADODQG 2 SHIDAQ) 5HX®V VHRARQ XQGHU,) 56 WH WDQUDPURQ
LQYROLQ) WH FUHDARQ R D - RIOAOHQMWH -9 Z MK ,\ViB/48 QEDQFR 6 $ P HHWWH FUMUID R' DWHW KHTS | RUVDB DQG
WXV WH FRORICDMG & DK ) BZ DRAYMEV R WH7HK QRSHIDARQZ LOMDMGLQWHEL HAFDK JHOHIDMG X\VHG 1 LRP

HK Q' IP HMRGEAH

(% *$$3
1RQ&DW WPV
&KDQIHIQ: RINQJ &DSMIO
2 SHIDMQJ &DVK * HQHUDARQ
, QMIMABDIG ! ! !
,QFRP H 70 DQG 6RADCRRQWSOIG
1HWEDWK [LRP 2 SHDWQJ $ PVYIMHV
SFTXIMURQ R 6XEMGIDUHY
) LHG $VHW
s QEQIIE®GV
) IQDQADG Qv HQV
) DKM/ RDQ
THADK JHHDMG XVHG 10 7THKIQ' 1P
1 HABDVK XVHG 1Q , QYHWAR) $FW
6KDUHKRTHY 5HP XGHIDIRQ !
6KDUH , WixH ([ SHMHV
1HWEDWK JHQ B\ XVHGIQ ) IQDQF $FW
QU ' HF IQ&DWK DQGEDK (T
&DK DQG ( TXLY %-0IQUQ) R \WH 3HIRG
&DVK DQG ( TXLY ( QGRI VKH3HURG
) LHH&DWK ) &Rz

IHW FIRPKRIDHWUL QI VDIFWWL Y L 1 HW FF DKW L Q WR HWQWHMW SDLG QHW RI LQFRPH WD[ * $WRRQ VRV IIDMNBWNMY W KIHBFENUMILEPHQVLRQ

) HH&DWK ) BZ HQGHG WH TXDUMUDAB PIIRY  KUKHUWDQWQ 4 HSDIQGPOE WH  JIRZWK
1Q (9% DQG WH RIVAWMQI R V[ HV DUMQJ [LRP WH IXO@ HOAR DAY W REQIDWRQY |RUWH \ HDU WDW
LP SDPMGWH QQHVR |, QFRP H 70 DQG6RADGRQMEXWRQSOG DvVZ HIDV/ DERY/ LDELOAHY 7 KHVHSRMYHH | HAWZ HLH
SDUAD® RIVHAE\ WHJILRZ W R ,QMHSDGRY' HEHOMUHY : KHQFRP SDLHGZ W 4 WH JUIRZ WIQ) UHH

&DK) BZ IVH SOIQHGP DIQD B\ WH( %7 DQGWH QDQADAGRRP HILRP WH1 HA& DK SRUMRQLOWHSHURG
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* IRWDQG1 HW HEW

&DSWIO HDVHV

* IRW' HEW
&DWK DQG &DWK ( TXLYDBQN
1HW HEW &DVK

* IRW' HEWFRVHGWH TXDIMUDNG EI@RQ GRZQ \ HHURYHU\ HDUDQGJWRZ 1Q)J \ HHURYHU\ HDU

7KH&DWK DQG FDVK HTXLYDBIQW EDDQFH HQGHG WH TXDUMUDAG  ELGIRQ Z KIFK FRUHVSRQGWRDSSWR [P DMY |
WHS CMVMG* (RW' HEWDQG [ WH S GMVMG* LRW' HEWP DIXUQJ LOWHQH W P RQIKV \KRZ 1QJ WH&RP SDQ V
\RIG QDCADCSRMRQVRSHURWP IWVADMI\ Rl EXLEHQ) DEXVIGHWHAR WP 1Q AP HMRQV 0 DQDIHP HOATHK Q
DQG 9MGQHW 3HURWP DQFH  Z KIG! NHHSIQ) IW FKRIFH VR H HFXOMWH O $ VADMI\  HVSHAD®D LQ D P DLNHMMDAKDY
EHIXQWR SURVIGHP RUHDQG EHMAURSSRUMQVHY
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6+3$5(+2/' ,1* &2 0 326,7,21

72796 FBVHG 4  ZIW D&DSMICGBVRANRI DSSWR IPDMO 5 EIARQ ARP SWMHGRI FRP P ROWKDUHV R
ZKIFK DHIQIUH  RDWZ IWK WHI R@Z 1CQJ FRP SRUMRQ

* LYHQ WH FXUHOWARQM VR WH FDSVIECP DUNHWZ H SURWVHQAEHBZ. WH UHFHOAHYROMRQR! 72 796 P XGASGVR 6DBV
1HAR ) XQAQ $ENWMG( %7 $ DQG&DWK ( DLIQIVIQWHDARXP XDMGYIHZ R WHOW P RQIV /70
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$ERXW2 796

$Q DEVROW BDGHJLQ \ WP V DQG SOMRIP VI RUBXMGQHW P DADIHP HQW72 796 GHIYHY SURGRRW R P RIHWDQ
WRA\DQG FIHQV B\ WH QM DARQ R BXMCHAHY * RQJ IDUEH RG (53 IMWRIHY  QDQADOHYEHY DG EXMGHY
SHIRIP DGFH\ROMRYY [QHWAQ) DSSUR P DMD 5 ELARQLQUADUAK DQGGHYHBSP HONQWHOMWA YH\ FDUARP HAAMH
BTXUPHIVR  VFRRYR WHHRERP\ $VD%AD .IDQ&RP SDQ 72 796 EHIMYHVIQD @ADL} LOMDAP DNHVIVKDSSHE
DQG \KSSRUWW WH JURZ W DQG \KWELCDEIDV R WRXDQGY R EXMGHWHY DQG HWHBUHIHXLY DRURW/ WH Z KRBIFRXQM
WURKIK IWWRKQRBI\ ) RUXUMHUQ RP DARQ SBDHYIMWZ ZZ \RWFRP EU

7+( &26780 (5& 7(&+12/2%< © (9%/8(
68 &&( 66 S12: 1( *22' 352)(66,21%$/6

6285 $5( 285 . +2 $5(
68 &&( 66 1% *x22' 3(23/(

7K UBRWARQEIQY | RZ DB GR\Q) WP HQWV 6XFK LQIRIP DARQ GRHY QRAUH HUVR KIWRUEDC DRV RQD EXWIH HAWWHZ NKH/DQGH SHRABWRQVR 72 7968
P DQIHP HON: ROG/AKAK DV DOAASDM/  ZDQV HSHW  IRIAHY  IOMXY SOV SUHIFW  SURWRW  OIP V' DQGWHONHDUHIQMGGVRIG-ON
WP HOV WOWQHHIDU® IQYRYH NRZQ DG XQNGRZQ UMW . GRZQ UMWY LQFOGH XCRHYIQAR QRAVTP MG VR \WH 1P SCRWR SUFH DG SURGFW
FRP SHARYHIW WHDFR-BVEGFHR SURGKFWRQWHP DNAASURGEMBDQUMR URP WH&RP SO DQGIWFRP SHARLY UHIXOMVRY CESURYDORXUWHR FXUHR
XPYDARDY VXSSO DQG SURGKRARQ KXUBBY DOGFKDQIHVIQSURGENDBY DP RQ) RMHUUMNY 7KLY UHSRIDER FROBIQVAHIIQSURIRUP DWIMMP HQVSUHSDUG

B WH&ERP SDQ R |RULQIRUP DARQ DQG UH HIHGAH SXUSRVAVDQG DUHWHIH RIMXQDXAWS 7KIVUHBRWW/XS VRCDM DQG72 79 6 KDVQRREQIDARQWR XSEDWMIW
Z W QHZ. LQIRUP DARQDQG RUXWMUHHYHON
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$33(1' ,; ,
&ROVRACDWAG, QFRP HEVIMAP HOW1 RQ* $$ 3

1 HW6 HYHQXH
7HKIIQ) XQAQ) &RW

1 HW XQGIQJ 5 HYHQXH
0 DQDIHP HNB HYHQXH
9BMGHW 3HURWP DGRH 5 HYHQXH
THKIIQEHHXH 1HAR IXQAQ)

2 SHIDMQJ &RW
0 DQIHP HQA2 SHIDAQ) 8RW
9BMGHW 3HIRIP DGFH 2 SHIDAY &RW
THKIIQ &RW

* LRW 3LRIW

2 SHDWQJ ([ SHQWHV
5HHDUK DQG' HYHBSP HQW
606N DQG 0 DINHMY ([ SHMY
BURYIMRQ IRU( [ SHAMG &UHGW RWHY
* HQHIDCDQG $GP IQMADWYH ( [ SHOHV
3URYMRQ | RUSRQW HGAHY

" HSUHADWRQ DQG $P RW DARQ
2 WHU1 EWB HYHQXHV ([ SHOWV
(TXW 3IENXS

(%7
) LCDQADCE VXAV

( DUQLQIVYHIRIH 7D{ HV (%7
,GFRP H 70 DQG 6RADOERQMEXWRQ
1 HW QFRP HILRP &RQUQXIQJ 2 SHIDMRQ

1 HAO DLIIQ EROMNHG 2 SHIDURQ ES ES
SRQVRAGDVIAG 1 HW, QFRP H

1RQ &ROARMY 1HVQRRP H

SRQWR@UV 1 HW, QFRP H

ERQURBILV 1 HAO DUIQ ES ES ES
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$33(1' ,; .,

(%7 $ DQG1 HWQFRP H5 HFRQAHIDWRQ

SRQVRAIGDVG 1 HW, QFRP H
1RQ*$$3 1HA0 DUIQ ES ES ES
" HSUHADWRQ DQG $P RW DARQ
) IQDGADCE VXV
,QFRP H 70 DQG 6RADCERQMEXRQ
(%7 $
1RQ*$$3 (%7 $ 0DUIQ ES ES ES
([ WDRWGLQDU , P V/
( DL RS GWVUR HQAD DIWIDGH
([SHQHVZIWO $ 7TUDQUDRRQY
700 &UHAW
SGKWHG (% 7' $
1RQ* $$3 SANVIMG( % 7' $ 0 DUIIQ ES ES ES
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$33(1',; ,,,

,QFRP HEVIDVP HQNS HFRQALADARQ

4 +
*$$3 ' HSWHF DQG 1RQ* $$3 *$$3 ' HSLHF DQG 1RQ* $$3
, QFRP H $P RUV . ZPHFK'LQ , QFRP H , QFRP H $P RUV . ZPHFK'LQ , QFRP H
BVDWAP HQW 5 HFDW RO c\owP HOW ~ 6VDWP HOW 5 HFOW MRQ 6 vowap How
,Q5 P IARQV D E F DEF D E F DEF
1 HW6 HYHQXH
0 DQDIHP HWB HYHQXH
9XMQHW 3HIRUP DGRH 5 HYHQXH
THKIIQ5HYHXH 1 HAR IXQAQ)
&RWY
* RW3LRIIW
* (RWV0 DUIQ

2 SHIDMQY ([ SHOWHV 5 HYHQXHV
5HHDURK DQG' HYHBSP HQW
6DBV DQG 0 DN ([ SHOHV
* HQHDODQG $GP LQVADWYH ( [ SHMHV
" HSUHADWRQ DQG $P RW DARQ
3URYIMRQ IRU( [ SHAMG &UHGW RWHY
2WHULEWBHYHXHY ([ SHMHV
(%7
) IQDQADCE HYHQXHY
) IQDQRDQ( [ SHAHY
(TXIW 3IENKS
( DWIQUVYHIRWH 7D HV (%7
,QRPH7 DQG 6 RADCRRQMEXWRQ
7THKIQ' IP 1HNGRPH /RW
SRQVRAGDVAG 1 HW, QFRP H
1RQ &ROARTY 1HVQRRP H
&ROAR@QJ 1 HW QFRP H

EROARMY 1 HAD DUIQ
$V HVIWKESG LQ )56 Q WDHKMREY LIQY HDKH RQ R WK HW D Z B Q I$E PIFHRV & WWHUH. B LRI D VR/W W B OKHH CHR® WK HIUT X D U W H UROW R D QUG RELZHOD WE WK €
RI WKH EBQWRRK I QDR\SIRLY LQHMTKIDQ 'LPHQ\QFRRP HHYRY YV
$V HVIWIKEG 6L Q H{SHQWK/ GHFIWDWLRQ DQG D P RRVW Y | B IHE § HIFOELGIR V VHH MIFZHDMAVG. WR FRVW DLQG! \H [BHVRIFKIDWHKIAS FEVDVY HWV WKDW
WKHP
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$33(1',; ,9
YDDQPHEKHAW

$66(76
EXUHOWS WHW
&DWK DQG &DWK ( TXLYDBQN
) IQDQADG QMHR HOV
7UDGH 5 HRHYDE®GV
3URYIMRQ |RU( [ SHAMG &UHAW RAWHY
SHRYHDE®! 700 HV
(VARZ $FFRXQW
2 WHUSWHW
7THKIQ' 1P HMRQ $WHWV
1 RQ FXULHOWS WHW
/ RQJ VWP DWHW
7UDGH 5 HAHYDE®GV
5HARYHE®! 700 HY
" HHIHG 70 $WHW
-XGHDO HSRUW
, QYHMP HOW DW DIU9DOH
(VARZ $FFRXQW
2 \WHUSWHWV
, QMR HOV
3URSHW 30@QADQG ( TXISP HQV
, QEQIE®!
727%/ $66(76

1,$%/,7,(6
&x (DELOHY
| DERU/ IDELOWA
7UDGH DQG 2 WHU3D\ DEGV
700 HV DQG &ROMEXWRQY / IDEIAHY
" HEHQMUAY I
| HDWH/ IDELOMY
" IYIGHQGY 3D\ DEG
$FFRXQNV 3D\ DEGI IRP $FT R 6XEMG
&RP P MRQV 3D DEG
2 \WH/ IDELOWAY
THKILQ' 1P HMRQ/ IDEIOWA
1 RQ EXUHOW LDELOMHY
/ HDWH/ IDELOMY
" HEHOMUY
$FFRXQNV 3D DE® IRP $FT R 6XEMG
70 2 EQDARYY
" HHUHG, FRP H 7D WV
3RYIMRQ | RUSROWQI HOAHY
&DO2 SWRQ R 1 RQ FROARTY , QMUY
2 \WHU/ IDELOWAY
6KDUHKR@HWY ( TXIW
6KDUH &DSMIO
7UDXY 6KDUHY
&DSMICE HVHYHY
3URIME HVHYH
&DUY IQU 9DOH SCNVR HQN
1RQ FROARTEY , QMHW
727$1 1,$%/,7,(6 $1' (48,7<

7KWVGRPXP HOWWD72 79 66SLRSHIV $ @I KWUHVHIHGK
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&D\K) &Z

(%7
$ GNP HOW
" HSUHADWRQ DQG $P R DARQ
6KDUH EDVHG 3D\ P HQW ([ SHOWH
/ RMAVRQ' IVSRVDCR! ) If HG $WHW DQG, QY
3WRYIMRQ IRU( [ SHAMG &UHAW RAMV
(TXIW 3IENXS
3WRY IRUSROMYHAHY 1 HAR 5HYHIDY
3RYMRQ 5HYHYDO |RU2 WHU2 EQ) DARQY
1 HW QMU 0 RCHWDQG ( [ RDQIH9DU
&KDQIHVIQ2 S $WHW DQG/ LDELOHV
7UDGH 5 HAHYDEGV
5HARYHIE®I 70] HV
-XGADO HSRVW
2 WHUSWHW
| DERU/ IDEIOWA !
7UDGH DQG 2 WHU3D\ DEGV
&RP P MRQV 3D\ DE®!
70 HV DQG &ROMEXWRQY 3D\ DEGI
2 WHUSFFRXQN 3D\ DEGI
2 SHIDVRQJ &DVK * HQHUDVMRQ
, QMAMEDG | |
70 306G
1 HWEDWK ILRP 2 SHIDVIQJ $ PAYIVIHV

SFTXMUWRQ RN 6XEMADUHY 1HAR &DWK
SFTIXMUWRQ R, QEQI IEGI $WHWV
SURAHHGVILRP 6DBIR 6XEMG 1 HAR &D\WK
) ICDCADG QMR HOW
) DDQRKMAV/ RDQ
SURAHHGVIURP 6DBIR 3URS 3MOADQG ( TXIS
3D P HOVIWRP $FTXIMMWRQV R 6XEMADURV !
SFTXMUWRQVR 3URS 3@OADQG ( TXIS
1HADWK JHHDWMG XVHG TUIRP 7HKIIQ' IP
1 HW&DWK XVHG LQ, QYHWMIQJ $FW
30 P HAR 3UCQF R/ RDQV DQG) ICDQRQ)
3D P HOAR 3UCHSDCR / HDVH/ IDEIOARY
" MEHGY DQG , QMHRQ ( TXIW 306G
SURAHHGV ILRP G-EHQMUHY GDQV DQG 1 1CDQ
6KDUH, WixH ( [ SHOHV
1THATUHDUXY 6KDUHV
1HW&DWK JHQ E\ XVHGLOQ ) LODOF $FW

,OFU ' HF 1Q&DWK DQG&DWK (T
&DWK DQG ( TXLY %-01QQQ) R WH 3HIRG
&DW DQG ( TXLY ( QGR WH 3HIRG
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$' 79 $YHDIH' DO 7WEQI IRP H

$55 $QQXD HRXUIQ) 5 HYHQXH

&$' ( &RQHBR $CPIQWADAR CH ' HHD (FRYPLD
941 1IDQ$ QANKVAS JHQR

&$ & &XWRP HU$ FTXIMWRQ& RV

&DUYH RX\W WH SUIRFHW B\ ZKIFK D FRPSDQ \HWY D
JHH.D® \P DIHUDQG DXVRQRP RXVSRUARQR! IWEXVGHW D
QYIMRQ D SUIRGXPWICH D JWRXS R FROADRW D\XEMGADY
HF VR DQLOMIHMMG SDUV

&DVK ( DLOLQIV 1V DQRQ DAFRXQAMQ] P HWFVVKDWHSUAVHON
1 HABLR WZ IMRXWWH HIHRW R DP RUA DARQH SHOWHVR
LQRQILE®! DAHW DUMQJ 1LRP FRP SDQ. DFTXIMMRQVDQGWH
FRIWSRQAQ) IPSCFW R IGFRPH W[ DQG \RADO
FROMEXVRQ RQ WWFK DP RUAJ DARQ 7KLY P HDVXUHP HQMY
LP SRUBQMR P RQVRUWH SLRIUHW R QHMGARP H Z IMKRXW
WHHIHAWR DFTXIMMRQY FROMGHIQ) WHUHBYDQRHR WH
&RP SDQ. VOFTXIMWRQVADMI\

&ROMEXVIRQO DULQ ,WHSUIHVHOVKRZ P XFK\WKHVDBIR D
SUIRGXPW RU VHMEH FROQMEXWAY \R FRYHUQ) FRW DQG
H SHOHV DQGIHHDAQ) SLIR W

&URW VHIQ) P DUNHQ) VADMI\ VR GYHDIHVDBVZ MK WKH
VDBl R RKHU SRURIR RIHIQIV 1Q DCAMRQ VR \KH
PXWRP HUVH MWAQ) VROMRQ

( DLD RXW D SRUARQ FRIIHVSRQAQ] VR WH SD. P HOAR WKH
SDUMR WH DFTXMMRQ SUFH R D FRP SDQ. DQG @QNHG R
FRP SHODARQ VR WH VHIQ SDUHY 1Q LHDARQ VR WH
FRP SDQ &/I XWKUHSLR W

(%7 $ (DUQQ YHRH ,QMHW 70 ' HSUHADARQ DQG
$PRUNDARQ LV D QRQ DFFRXQWQ] P HDVXUH SUHSDUHG B\
WH &RP SDQ  DQG FROMMW R QHMGFRP H IRUWH \ HDURU
SHURG SOV QDQADAGARP HDQG H SHOHV IQFRP HW] DQG
\VRADO FROMEXVMRQ DQG GHSUHADARQ DQG DP RUAJ DARQ
FRWDQGH SHOHV

(6% (QMLRQP HQROGRADMQG* RYHLDORH

))& IXQR CH ,QHMWPHIR HP ' ILHWRY &UHEWURY
VHRXUM] DARQIXQG

* BEDO 5HSRUN ,QUDAWYH *5, D P XOUWIN-KRTHJ
RUDQ] DARQ WDWGH QHV JBREDO 6XWIIQDELDN 5 HSRUAQ)

BVBQEDLEY GHYHBSHG Z W FROMEXVRQY IURP GLIHHQW
WENHKRTGHW DQG | REXVHG RQWKH SXETE LOMHW

09 * IRWO HIKDQAVH OROP H ,\\WHSUHVHQN WKH VREO
DBV YDOH R SURGXPW VHYLEHY KURXIK WWH P DLINHVBOFH 1Q
D JLYHQ SHIRG ,WLV D P HMF VR HWP DM WH M]H R WH
SOARP EXWIRWWKHDOK,
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