0$5. <285 &$/(1"' $5 IREBLOIID
,Q IDVAXRMUH 30\ ERRN

-$1 | FSS5BS3FHIPOBM PPE $ PVODM FFUOH éfgqm@sw- H

(" $ SQEXEFHV) < 3XETF
-$1 ) PNEBZ . BSUO-VUFS, JOH +S %BZ -DQDU ¥ D ROV $EUUR HQY XQEQ)

-DQDY ' DW DP &2* 2IIIFH

&2* 2 |IIFHVZ IQEH FRWHG 3 PI.BITF % FQU

, FSS5BS$0( ' VMKPBE . FFUOH -DQDY < DW : RINRUFH 7HDP $\WMQGV

1&: ROVSSSUHONHWKIS
SP &2* 2I1IIFH
WA 10* BHHOERR

, FSS5BS8 P PDF %FWNPQN FOU#PBE . FFUOH 1&: RBV2 UDQ] H/3OQWRADW
ODFK WDW SP &2* 2IIIFH &DURED* IDQVILHIQ+HIEHIRQ

4BG&' COPVADFN FOT




&,7< 2) +(1' (5621
$: $5' (' 6(,) *5$17

2 Q' HFHP EHU WH & W Rl +HQGHWRQZ DV

DZ DUBHG D 6\VDW ( FRQRP LIF DQG ,Q UIDVAKFWWH

' HYHRSP HQW6(,  * IDQMURP WWH 6 RXWHDWAR: UHVFHQW
5HJLIRQDO& RP P MMRQ 6&5& VR VXSSRUMW : DVMU/ LCH

([ WAQURQ 3URWMIFW 7KLV | XQGIQ) Z L@H[ SDQG FIW RZ QHG

Z DWIULQ IDVAKXFWYUH VR DGGUHW SUYDW Z HOWAAQ) DQG
VXSSRUWH LOMDAMRQ R QHDUI HHWRI Z DVWLICH

LP SURYIQJ Z DWUDFFHW | RUHLI KWKRXVHKR@V 7KH SURMIFW
LV GHWLI CHG VR VWHQJ WKHQ GRFDOLQ LIDVAKFVIUH DQG VXSSRWWV
®QY WP HFRQRP IE GHYH®RSP HQW

7KLY SURMIFWD@ QV Z WK 6&.5&>V) LYH <HDUG WD LE 3DQ
DQG 6 VW ( FRQRP IF ' HYH®SP HQAJ RDOVE\ P SUIRYLQY
HWHQADOLQ IDVAKFWYUH MDWUXSSRUV J UIRZ WK HQKDQFHV
VHWFH GHOYHY  DQG SURP RV | XWUH GHYH@RSP HQW

RSSRUMQWHV Z WKIQ WH & IW Rl +HQGHURQ

: HFRQ DWOW WH & W Rl + HQGHUARQ RQ WLV VXFFHW XO
DSSTFDWRQ DQG GBRN IR DUG VR WKH SRMMIYH P SDFW WLV
SURMIFWZ LOEUQ] VR WH FRP P XQW

0 . $55(1 &2817< $: $5' ('
6(," *5%$17

2 Q' HFHPEHU * : DUMHQ & RXQN Z DV DZ DUGHG

LQIXQGIQ) 1URP WH 6 RXWHDWAL: UMVEHQWE HI LRQDO
&RPPIMMRQ 6&5& VR VXSSRUWWFRQMXFMRQRI D QHZ WKW
"W KDQG WD @QH DVWKH 7UDQI B 1 RUK : DUHQ , QGX\WAMDOS DWN
7KH SURWIFWZ L@LP SURYH DFFHW | RUWDFVRU WDLBILY DQG
KHDY\ HTXLSP HQAVR WH | X\WWUH 9 DQFH * UDQVEB! & RP P XQW
& R H 7WDQSRUBVRQ 7WDIQQ) +XE

5
* 3URMIFVDFWYVHV LOFOGH WH FROMKFURQRI QCHDU

IHHWRI URDGZ D\ HQKDQFLQ) WDQUSRWIDMRQ DFFHW | RU

O VHYHQ EXVCHWHY Z IMKLQ WH LOGXVWIDOSDUN 7KLY LOQYHWR HQW
Z LOWHQ) WHQ RFDOLQ IDWAKFWH  VXSSRWZ RUN RUFH

I WDIQQJ HIIRW DQG P SIRYH HFRQRP LF GHYH®SP HQW
RSSRUXQWHY DFUIRW WH UHI RQ : H FRQJ IDW@W : DUHQ

& RXQN RQ WLV DFKIHYHP HQADQG WWH VXSSRUMWZ LOEUQ) VR

WH FRP P XQW




$55(1 &2817< $: $5' ("
* 2 /" (1 /(%) *5%$17

2 Q' HFHPEHU WH * RGHQ/ ($) ) RXQGDVRQ
URDUG Rl ' LLHFVRWY DZ DUGHG VR : DUHQ

& RXQW WURXI K WH * RGHQ/($) 6,7( 3URIWDP —

' HYH®RSP HOASKDVH  7KH I XQGIQJ Z LaVXSSRWMKH

H WIQURQR! D Z DWAUCH VR WH +Z\ ,QGXVWMDCSIW D
NH VMS 1Q SUHSDUQI WH VWM | RUI XVUH HFRQRP LE
GHYH®RSP HQWV

* RGBHQ/ ($) 1XQBV Z LOEH XVHG | RUFRQMKXFIRQ

HQI LGHHUQ) GXH GL HQFH DQG SRWIQADO

HQYLURQP HQOUHP HGLDWRQ DWRFLDVWG Z MK VKH SURMIFW
7KLY LOHWR HOAZ LOKHS VAHQ) WHQ VW UHDGLGHW

LP SURYH LQ UDVAXFWUH FDSDFIW DQG HQKDQFH : DUHQ

& RXQMsV DELON VR DWADFWQHZ EXVIGHW DQG LOGX\WW

7KH DZ DUG UH GIFW* REGHQ/ ( $) Vv FROAQXHG
FRP P WP HQMR VXSSRWAQ] LXWOFRP P XQWHV E\
H[ SDQGIQI LQ IDVAKFWIH DQG LQFUIHDMQI \KH DYDIDMELDN

Rl GHYHBRSP HOMUHDG  LQGXMMDOMWY DFUIRW
1RWK & DURIXD

38% ,& ,1387 )25 +1
5281' $%287 $7 8 6
$1' '256(< 5"

“7TKH1 & ' HSDUWR HOARI 7UDQUSRUMMRQ SOQV VR EXLE D URXQGDERXWZ KHUH 8 6 8 6 9BMQHW
DQG' RUH 5RDG 6 5 P HHWQHDUWKH 9 DQFH & RXQN @QH 1Q* DOV & RXQN 7KH SXUSRVH Rl
WKH SURMIFWLY VR FUHDVM D \DI HUH[ SHUHQFH | RUXVHLYY DQG VWHDP @CH WD [ LF | BZ  5RXQGDERXW
UHGXFH VHURXY FUDVKHV E\ MBZ 1QJ WD | IF DQG HIP LCDWQI GDQI HURXY Gl WIXLDY Z KB KHSLQ)
YHKLE®N P RYH P RUH WP RRIK® WKDQ WDGIMRQDOWRS WJ QV 7KH QHZ @\ RXWZ L@P DNH IMHDMHUDQG

\DI HUVR DFFHW QHDUE\ KRP HV \FKRRY DQG EXVIGHWHV Z I GUYHWY VSHQGIQ) GM/WP H Z DIMQ) DW
LQMYHFWRQY ,Q DGGIMRQ WH GHWLI Q LOFOXGHV Z LGHUMKRX@HLY DQG D WKFN DSURQ DURXQG WWH FHQMU
IMDQG VR DARZ @ H YHKLEGN VR VDI HO QDYLI DWW WH URXQGDERXW

7R \IXEP IMFRP P HQAV | RUFRQUGHIDWRQ GXUQ] WWH FXUHQASKDVH Rl SURMIFWGHYHERSP HQV S®IDVH
\XEP IMEHI RWH +BOVBYZ 7KH SXEQF LV HQFRXUWDJ HG VR ®IDYH FRP P HQV XVQJ WH SURMIFW
HP DIORUSKRCH QXPEHU (PDIO86 ' RUMH\ 5G 5RXQGDERXW3XETF, (SXWFRP RUE\ FD@QJ
HQMUSURMIFWFRGH

) RUP RWH LQ RWP DMRQ FQFN) &3&



1ame U daeed UBele B @ bazh adWwOax é 0% xedaU (agad aebax Bz AU 0@

nee azh Adéga OZa0ax A G&OC 1B0Bx P AT o8 8 4 MRk thax Va o [@iagoe
Aiaeaa GEIZEO b
p8aU ageeldxaddexedaU @ Caax(@adee
E Bgalli aeaaduea 06 =0z 0007 Aé @ T A
452608 aOR 240028 WOReA BAIOAU 0P8 Oxae
E @02k (4 4200seeea 2% (DA U Uod AU 204 fTadaxha AOJEEEAU I 4288 dzed OO0 Ud U B
i Oelked aa a8 ADOZESCAZEOAx Ga6 PARACE
AZBa&aea U000 Zagexe DA a4 a8 8Al0xa
AO@A xe8aU Uz <O Yame 2x O a0 Boa @u
o8 A28 §2eeOc 4 W0 & U0 OO aeedDA
@ W daa doeOax e dD0de A% el 0 atonoa thardzeeaOb cd 58a020¢
Oga Baa @ Caaxdaase
L4306 Ogziade ze0aD aac Bai g
A 3 Ox8 Oax OOZeeddD BOOWAS

thee Ogr Al Ceeca 4842604 C B2 AU

Tecxada adcia giozeOca OF OZ@ xGaUZAAU
DRAU a4 1 aeal0aa @

yza Oa@aan aldatradadliga ok hae e O &
Gax xdaze Oi e

40280 020GAU 2 oggh 2040 4 Uaax & a&aU adda
A0z &2 acazh AIZAO P dee AR aga Obax

2N
) He O

*éal eaarlzemd e Aaa aCEAIOOD hax Oax & OgZhAAagEzERx O &
/B! Bxaake0ax POZA &4xOs >0l@ 240 0 nUOMA aUe Ogzia B azieda a8 x O ¢

aa é Ol Gaax gadee R A e i rin N
9a ndabzpse 02 GRIAUTOAx 20 O 2
EapO0egaa é Uza é ObAU ae @ A

G 54760 ol O x DR * e 000 PeGax O & @0cizE 80x (B

i 86 & g OBERO! COACA A ChmAAE Aabradpadldoa g Baxg Wave ome Gic
ddzecadahae A00@ =& Al éééémlﬁﬁfiﬁdﬁ

(208 A a8@0cé & & [YAZBaCOs eale & xBitaa




~ O

&+5,670 %6 )81
$77+( 6(1,25
&(17(5

2Q' HFHPEHU  $UHD $JHQR\ RQ$JIQ) WOl
NRLOHG WH 6 RXK * LDQYLAB! 6 HQIRU& HQMUI RUD

R\ | XO8 KUMP DV FHBIEUDWRQ | LGBIG Z IVK P XF

OXJ KWU DQG KRIGD\ FKHHU 3DWAFLSDQA HQW\ HG D
\SLUMAG JDP H Rl 1DP H 7KDWIXQH & KUMA DV & DURO
( GMRQ IHDWUQJ D PL[ RI EHRYHG FODWEFV DQG
QHZ HUKRQGD\ | DYRUMAV 7KH FHOEWDWRQ Z IDSSHG
XS Z MK HYHW RQH UHFHIIQJ D | HVYH J RRGLH EDJ

P DNQJ |RUD | XQ DQG P HP RUIDE®! KRAGD\ J DWHUQ

~$18$5< ,6 */$8&20 $
$: $5(1(66 0217+

( NBVDPN B JT B NFBEJOH DBVTF PGWTJPO NPTT BOE CNIOEOFTT JOU F 6 QWFE 4 BUFT *UPGFO| BT OP
TZN QPN T BOE JGIJT OPUEFUFDUFE BOE LFBUFE QFPQWF DBO NMPTF U FISTHI U
3UHYHQAWMMRQ ®RW E\ [1QGIQJ DQG WHDWQI SURE®P V HDLUD
0 HGLFDWH FRYHW/ D J @XFRP D WAWARGQFH HYHY P RQIKV | RUSHRS®! DWKLI K UMN I RUWH GMHDVH < RXWH
DWKLIK UM\ LI \ RX KDYH GIDEHWAV DUH $1UFDQ$P HUFDQVDIH ~ DQG RGHU HYHWRQH RYHUDIH ~ DQG
DQ RQH Z VK D IDP L® KMRY Rl JXFRP D 7KH 0 HGLFDUH 3DWAW GHGXFUE®! DQG FRIQUXUDQFH DSSO
$WD 6+,,3 FRXQH®RUI RUP RUH LQ RUP DWRQ DW H W

6(1,25 *$0 (6
6+2: &$6/(

$Q RQH LOMUHWMG LQ WH . HW 7DUS HJ LIRQDOG HQRU
* DP HV DQG 6L0HU$ WV LV LOVWMG VR SDUWAFLSDW LQ \WH

6HQRU* DP HV 6KRZ FDVH VSRQVRUHG E\ WH 1 RUK
* (DQYLAH 6 HQRU& HOMU : H Z LAWKDWH LQ RUP DURQ

W@ DQG UHI MADMRQ RQMW RQ) UGD\ -DQXDY DWW
30 7KH 1RWK* DOV 6 HQRU& HQMULY GRFDWG D\
2 [ | RUG 6 WHHWIQ 6 VRYD®

) RUP RUH LQ RUP DURQ SGIDVH FRQIDFWA. W \WIDCS @BIQ DW
FDEHQ¥NHUVBUFR] RU RU H W

























