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GRXEWYV

$ UH F R UZGAH GRHOOWK UHTO/R D W R SMKGD W L RDHOPEERPS PHQ GHUDFRUH V
V H S DEUXDW/$IR ULV BVMPSIDM. WZKORQDD W IL R VR BVRHW L R DM IS B REG H Q

W K UG R RVVOVDSHKE D L IF QFG BV LL] ®f IGNKMD VW DW/IHAWRKYHHUU Z KR & PLIB GILFQV L Y H
HQIRUFHPHQW ZKLFK UHGXFHV FRQILGHQFMA LQ WKH UXOH IU
, QS D U DADKEIEDCSIIDR W H V VI (SRR 1@ RVIMPHD GVEAHHFUDVK KIHD | G XEHK®! WAL [ H Q V
E H O VH ¥ MOUHQT UHVX IV W BL/SHDUNL QWINGQU XHHHQHA X WILUG RO EWVYHHED
ODZK® RUFHFPEPWQOWHUBUWHKEBSGBHVYERRBDNVYQUWQ QB HWLKH
WHPSHUDWXUH RI PRELOLVDWLRQ

eI EMAR 7& +(&. +DVR U P3HUH V ! & R Q B ROND \G K B QOLVE & H\Y RMI@ @ K H
SUHVLGHQV\KLVDWS—VOHIFWCERIFWFKHFN RUJ IDFW FKHEN KDV IRUPHU SUHVLGHOW JRRGOXEN MRG
20 HQVRUWHP RFUDFEYHORS®HOW 2FWREH®B&7&+(&.'LGBROXGRVEUXDWIDR®MI/P ¥ B R /G K BRRRP SWEH |
GHWDLOV ID\WW MW&\F'GGIDFWFKHFEN RUJ IDFW FKHEN GLG VROXGR LOVWUXFW SULQFLSDOV LQ
2 9@ HOWRUHPRFUDFHYHORSBHOW 2FWREH®&7&+(&. LG 1(&SURBWRHNS O VP DWW WKWDY D P ERY HP E
JRYHUQROWRUGHRB\I DWW SY FGGIDFWFKHEN RUJ IDFW FKHEN GLG LOHF SURSRVH WR NHHS \
LO GHOWD VWDWH

2@ 5RRIHQEHHNYD@GHULOGHO __ _ .OREFXONWHRWMELVLQIRUPGBW2 BWUDWRPPXOLFBWORRIHFHOC
KWWSYV VWUDWFRPFRH RUJ SXEOLFDWLRQV GRZQORDG .QREFXODWLRQ WKHRU\ DQG OLVLQIRL
2@ 3UHPLXPLPHY_ _ 2FWREHU 3'3 FULVHWFDOOWXYX*RY 3HWHMEDK GHIHFWR $3& ZILWK/W
VWUXEWABY _ 72772 SUHPLXPWLPHVOQJ FRP QHZV KHDGOLQHYV XSGDWHG HQXJX JRYHUQRU ¢
Z@DLGLPHV _2FWREHY 3 VXVSMIRWEWHL URBQO B DWW SIWMKMMW $W GDLO\WLPHVOQJ FRP SGS V
DOOHJHG DOWL SDUW\ DFWLYLWLHV

2@ XUHSRUWWFWREHDHQMXDUBHEGHIW DWW AP DN HEWRW KHRIYS O 12 W VW ID-WKKW W S V XUHSRUWYV ERP

VWDWH ODZPDNHUV ILJKW GLUW\ RYHU JRY DOH[ RWWLV FDVK JLIW

2@ 3UHPLXRPHY _ 2FWREHU 1LJHUIODY P DNHUVDK D REY HWH UV RWKVWWRER P E1DW L REMVH P EFR\P S

KWWSYV _ 7277 SUHPLXPWLPHVQJ FRP QHZV KHDGOLQHYV QLJHULDOQ ODZPDNHUV UDLVH DOL

Z@RP& _ _-XO\ 5HSRBVS3HDUQL@®IDQQOXDA®D [ LU P HUAMIHADWEK DUEH J 17/K®I & DIEVOWSY 72727 WKHEDE
HDUQLQJ P DQOXDOO\ IURP WD[LQJ IDUPHUV ILVKHUV LQ ODNH FKDG UHJLRQ .
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$Q D P HWP D WHNHRG DROLRIS\R O L W K B DIGGEH FXQUFIVWARE H D F F R X (RIDL Q J
VLJIQLFOPORMWEVG FRGEEL GHBWYSH H H OHHIFY IURRGKPHBVG/MW D W H - V
JX E H U QORVROM\D VY I L\G H QOVBAVY MG UR B RO WRIQFDFGL VL Q IRUP D W L

H W KLGQLFAL W Bl Q8GR Q\BURDA IGIHLPAR\Q V WRI B O/H DWHRQDER @/ IWRX BV R U
ZLGHU JRYHUQDQFH DQG VHFXULW\ VWUHVV DFURVV WKH 6R:

(< ,1&,'(176 $1' ®77(516

3RO LW DRMIMDHKGXITH\UD QG ,QWLPLGDWLRQ

3 R O L WPLRAD DU AXHI GHHUP\D LDGEBHHG L QI Q WRA UGV H FXFULRVA Y H U8/@ Q
$QDP UK ROWR EGLW L N RNDU U H WWR'Y G B@U 6 DQG VKRZHG

V HF XDJ1WQ B EML KK B IG R WVHIPAH FGALLVRIX S5O MRKGRWKIHEVUHU B UW Y H Q W H G
LPPHGKDWRKBOVR Y HORB IGH B XOOWR XUSHP BIPE H GZ3 MR RGRO LW L F D
VWUXFWXUHV RIWHQ UHVXUIDFLQJ GXULQJ SHULRGV RI KHL.

) X U WQKRIUMBE N DR U W/HKD F L G R DX\P HDQV/HEG ~ E U R XD & R\ IO VRS K L V
WUHEE 6 &' & - VQ W H U RI/SW S RUED/DRHE XS AW DIV GIWAKLHE ARR H U\

| LU H DWAIN HW WS YD \T HAMILDAY W H RSBARMVQ W K R © VBIDQ HRUSRIY®i U

E U R NCHUHWR I8V KHHO H PWHLCREX G KU R XS WRIRH UXOQ/GM KIFK LR HFRP P X Q L W\
SURWHEXYWRGESUHVHFQBH/ FDORMMHIQ VDR @Y G H U HQ HVWLIP DXWH. W \
IUDPHZRUNV

7DNWRJHWKHQF L G B G WWRDRND LDAFIWERWDR/HY B DAHWLLHKIRED R X WIKQ J V
FXQWWZRQE&RRVHOX D WMHD R WERH F X Q HO XLHEHUHL  OWERIDWDKY
$ZNDRUW®RGM LN RKIZ/D W &R VEMQRRQ @\RR P P X @ DWHE WO WRY K H
IDLUQHVYV DQG FUHGLELOLW\ RI ORFDO SROLWLFDO FRPSHWL

9RW M IYG L Q JDDRQIEH3'\QDPLFV

7KHARQW URQYHRIAN Y B UGRROUX G IR S\RRIWHRIWG P L O QQEREPVY QA\QWHUSUHW
DW FDVK IR B ® R @HY1Q DWHERHEDERWYX NHR X Q & B W\ AR D DSIRQUGV

H O H FIWDRGUXDFGBROMMDKARKD REE R PDMG R O LIQLAFRDYXOU D\WHIPMPIQRVX Q EIBR/H Q W
ZLGI$SE U F HL\W DGV WS | O XYHRERIK D Y G R B R QLW LIFR FIPYWLRCF L H W \

JURXSYV PHGLD FRPPHQWDWRUV DQG RSSRVLWLRQ YRLFHYV

7KK HDPMR RE F LG H IDRZE &K LLIGW J H LBLR0 VWWQLFLIDUR (KHAMDW Q F H

G LV FKDN¥ U H EHFRRGNHDN SX E TLRLK G X F HOPRHEXSB W DQJI R UR |

S R COL@H\FV DU D QAKX KIDRL G GAHID Q VDKMYHR ® O RSIPLHVENY F 1D E @W WH
QR U P D OR WI)\B QR/® E W L R-ZEOVIRIBEN H U LBBYAH B & D R W KSHR O LEADLLFIDA. Q
UDWKHU WKDQ D EUHDFK Rl HOHFWRUDO HWKLFV



7KH P SO L ALDA/OHDRH QR W 8 G X F HERHHF@RIREY WIQWE Q F K D@/ HIE @V W L

F R U U XISV RRIG B P BIQEVQRED P S D IQMYH. MQ GV U BMY R/BV D B/STU RRAK H V
F\FBEHF WX QW F WILVKDIMSLRWHSH F W D MDIRIGRH DR FD DMADEQ W L W\
DQG HURGLQJ FRQILGHQFH LQ ODZIXO SROLWLFDO SDUWLFLS

'LVLRPDWLRQ DQGHOMKQRRS ,QFLWHPHQW

2 FW REBZAY X WFR R U G PQ B IWQH & UDFFIJW MGERX W K Z(IDW K/Y M H D O DLGI\GH
FODY R SEIG LY F R )IDVWM KEMH S M R Y & IDFASER® LWMH.@RRHNBIFOX G H G
IDEULEDWUYDW®RXGUWH BOEG LR KEMVMAXE B Q$3 *$ | D CAGD WK\D Y&
LQWHWRW&UID VH®HFDVRR X VG DG P ELU@GL PHY V IV XH I H VWK DO\
VFKBROQ RIHEBRYO MAHDIFEIEE W WOL@MRY H U Q DNVQMIKEW K R B FK

R W K N WHRZDLGHIVE X QWHHB L QHID AW L RIDY HRRHE Q ¥ HDWQGL V \WW D OV W
VSUHDG LQ MWXIRUFXDWHRY HQYLURQPHQW

6 X FG&D U U WRER BAK B RV OWEB @W U D WW D SBRIGER VWR BB X QIQWAHWLH V
DERIOWU Q B YODALGY V W L\ M W\ R@D @ WER € 8RO LUWHIE R QW K Q L F L W\
R | WIHIOW HG VVHIEQV R B R BRRSRYY H WIRIR® K D SLROMHPR WD RIGYI O XHQFLQ
W X U QRXOILQHO X HD@ID W W INNRDERQ WW & X E L J IS\® D & VRRIPS/ONK\H V H

WKHPHV SXVKLQJ FRQWHQW WKDW IUDPHV HOHFWLRQV DV H

7 K HE U R DLGPHSWD L ALDWWK RVGHR X W K | DORBW H L J K VORGRH®L J WX DQ HUDEL O
0D QL S XFO-DWHDAHY F U H XV NGR RO® DFRIPWPHK Q E WHBIKOHL D DREWKI Q X W
OLQHYBSURGH X Q\Q VW L WX MGRKA V LLFOFQ & A DXAU W K R/XWY RIQ FAW
FKHEFNLQW HPW O\ ZPHEKDQJDQBYYHE X F DWK RQHR U P WU B DO/
FRQWLQXH WR GLVWRUW YRWHU SHUFHSWLRQV DQG ZHDNHQ

&RPPXQLW)\ 'LVHQIUDQFHQHPEH@WXDQG *R
7TKHQFLEHORWUGIGGUERBRNZD QGQHZEKKLIKOLKRAMAOGLURQPHQV
GHJUD GEWLRMYRKQDSRIO LIADLUAVD OA_LYS BHE X R , (WMAM URVLRQ DIIHF
FRPPXQBWU WM B R DAY HRGRIHGS DILMEXA/E L | | LW K Oy P DDREH V V

U R X WKHD\IVS S HODWJ MWRMDO R J L ¥ WD B BIB®H HSPISOILARIRN GRPP X QLW L H
EHFRPH SK\VLFDOO\ LVRODWHG WKH\ DOVR EHFRPH SROLWL

7KHURVVIRQ@RQHJIOHERWHFGHD G PY B LV WRLEDRAE\RIYGNQ WIRR UR |

VW UXBWXH@QIQ D QFHV I EIREHRRY) G H D O L MHORRKRPHDUPODQG YV

OL Y H O WKMBRIBVE IR LIQUID G K PFO0D4 G RER COLANQLID J HEFH-FDROVHG LOE@GV H V
FDPSDVHQP®GK \RHF D W BRIQRNL Q D F F FAVR/Q BEREBIU H V K IOWML] GVMGK\H V H

D U B I©HWE/ R U P DHVE HRIQFHWE R VR Kl L\FHHH NDHJ®BL P L GUWAISK HV HQ W D W |
GHFLVLRQ PDNLQJ SURFHVVHYV



7KH.PSOL FID/WQ REQ Y L U R QGHHIQMD XODELIHEQ P 1$ D W K WE\U RZK KF K
FRP P X Q@ RSIRHO/LWRILEFHBIOS K\ V L PG F H M W HER/OR-MBWD P S DQ BBV ZR U N V
LWHLQIRMIFERPDED QGR QPKEGD N MQVLDIR Y H U Q PLVXWRW VU JH W H G
LQWH U WHHI@RW LR Q/ Bl VM E B/MIFER ALLQYIL VERGHRY BQ S M L R D QUELWHX/U H
HOHFWRUDO RXWFRPHYV

3ROLWLFDO ,QWLPLGRWLRQMOQG ,GHQWLW\ 3
7KHODQG GHBRAIWRASMXXY KB ZKRBZ X L FINJIRY H U (B0 ¢ ERHDMD R @

SR O LD\MWDKIDR E QY DPEKDBRHIJDQYPFRPP X GHWR Q V v UDIDEMBHD D G

W D N H R R RAK\L | MQNBRW L P L KSR LVRFWSLRRIL LB IBW KROHLVFV D3 K QI
W U D Q V | RUMPI DBZHEREW U HL Q\GGHR X W K ZBN BR OLWFL H Y BIQ B H ¥LDRX G

ODQRG GHYBOQB SAHFXWLW\ DUH HDVLO\ IROGHG LQWR SROLWI

$VI U X VWUDWH\R 6LHQERYNO OR IBRID G @SB/U W URDIS WM RS WR K Q L F
VHQW MPRDQWK S SRIGWV FRISSRW ANV RD GAQENIXMYRHILRQDO
LGHQWLW\HEDW HE FBEBBPNVLQJ WHQVLRQ DQG UHGXFLQJ WKH V
"KHQRYHU @GLYSHEWHRWHWE W KQDR B U DMMYKHIH VKRR G| O RZ\M U V
(O H F V8 R R BNSDOW IV FHN\OR DLADDAIRP P X I Bl Q \PLDRNQLQWID U GRHUD VW LW RW L R C
PDLQWDLQ QHXWUDOLW\ DQG SURWHFW FLYLF VSDFH GXULQ.

,PSDFW $VVHVVPHQW

Q2 FWRE®VH R QUIBM X W KZ[TRR/G H U G W\ L DIMCH LD M2 \D MFROW X D O W L F
UHFR EKME]R QH[SHULBREFROXPHQWLPLSDRARPQEDOLWLFD O
FRRUG IPOIVWEBBK@ D F L @HQOADV 1 8 OR U P D W LURDOWE i 'R MQYLLIRKOWH Q W
ZL\8 R O LSDUADO@N H GO BVQ\WN VXY IHOVX Gl R BELERXUDVSA VIR RM KEHL Y L F
VSDE&B O MNHR U KH D H P HER )GRP L QADRAHK USHIIRKLIOEB V K D HHENV
LQVXUJHQF\ DQG PRUH E\ RUJDQLVHG SROLWLFDO EHKDYLRX

7 K LAU H W H G LUR_¥\Q Y L U RI@ BIFDGN\FMORNHDIOVIL\G | R U P DWFLXRDEDSWHHDGV H G C
DFUWRYRQWS UH DISGP@DD B RXWO LA L R X\BILRDWO LDQEHRSURFHG X UH V
6 X FGXD U U Bl IV YWSHR W HVQBVH EYAR WAVHKW Q@ RZEWD NSEXE ' UK @VWOHH X WRJID O L W \
H O H F MQRAMDLBAONN KD PWAL P/HH F XRJS. MY DWAKLFBKR@AKLHG & ' &D U U R \WL\® XD O
RSHUD\WZKBR U WK R R HK L WAREDWEHDO W H UCSSHWWHIBRDAY D Q VSD U H Q
PDQDJHG IHHGLQJ VXVSLFLRQ DQG SROLWLFDO WHQVLRQ

)R DQRLW LHVGW KR GB\R DQER P HWY KHV HIDRZIL Q W L P LIGRONULFR.QY H
VSHHFEREQ OS QRS D JILORELEH DWW WQQFGL V F R X U BIDHPMHIBE GIR N RN D
$ZNOLRUWK) GG HPBRKWIKH WK O WIS PIHGAHHIUMM F R USGSHIAHABRY K L V
HQY LU R QRHEDWDIDV W I 0 FOVDBRDEI A WEX HHW W DFY RS DD.R BHVQME K H
GLVWULEXWLRQ RI HOHFWLRQ PDWHULDOV FUHDWLQJ IXUWK
2Y HUW BIR X WK (QWW FXQUFMW\RE DHIBHYE/RSKA V 1Y . [R O B QRERHILDHE RV KVH

VW U DRDHILLSX @ D\Y LROP D YV WQ WG RRQYEH Y DRQFWRKBBDX L HW O\
XQGHUPLQH WKH FUHGLELOLW\ RI WKH HOHFWRUDO SURFHVYV






$Q D P EDUD O X \L\QUKDAWWHRE H BG D W B 8 HWR/P KKMWE VULLGY § Y L U R KR O ®IW
RY HDWP H G D VIKUHBH O D WREB 0@ N & K R OIRQ GRDRU P DRADLGRLEBIX@® D W L R (
PD QLI HVKULRXIRKS D J D @EHYD/Q\GX EMRHU F L R G R® R ZVDIMWDHINDHH: KW R U D
W H U DIOILAE | OO E GIIW VK@ DVREPD W W O H YILHRO@E SHNOHISIL R & H U H
OHJLWLPDF\ LV FRQWHVWHG ORQJ EHIRUH EDOORWY DUH FD)\

7KHQVW LW XRVH GMLIRIYL QR VAW L WILEDVEHD N Q | R U MM P IO @FR\ALLYRH. Q J
D QGH O DARNGHE BIYHHD W U HDFF XIOHREK. B 1S X QUQNG H U PSCELETRID | L GLIIQFBIW H
Q H X W UKDHO@ DHEQ | R U F Bl @BR) MDLFFFIRX Q W D E I8 D U WL NEBHQV HHUI U HRQW
OHJDDPHZRUNV GLPLQLVKHY FUHDWLQJ IHUWLOH JURXQG IR

YURBJRY H U @ BV@RHS IR AVQMMD G HIDRRVE ¥ WK W HRIIH O W F BV IROMAR H

FRKHRMRGH JH WMDEWHF \R RIBIRDG H V 3 ZSKKH WLKFHRLR J U & W\L P LRSI® MWL RVD O
GLVLQIRUPDBHRG K \A\PSHVRBVHHISRYHU GCHFRHPSOR\PHQW | X|
\RXWK PLOLWDQF\ SROLWLFL]JHG VHFXULW\ LQVWLWXWLRQV

7KRY H U D OFHR/MRHDHP R F U B WLLEDH@AREM J L VIOADWBHHS Q | R IDFHIG
OLYHGDRQVWURPWRANNF@RWD D QWS K W L RIFEHF RIWER YOVGHI R Q J
QR U P DADMIHKW K H P 8 DGR\ HR@ V V IDEFFIR X Q W Q BVLHOM AR RI HF UIDAWA R Q
FLWL]HQ YLJLODQFH

*RL QR U Z DMK W L RHQIBRIP P L WL \B/&PH VW L Q PRIUGALHDAWLLRXD WX D BB

/*$ OH Y\HFORXOULH/DFE X Y8 K R © 6D S WR IV BIFRWH B GFFRHLUYHL (RO QVE K H

P H GR. OB LSOXE O URYKW RAKU B Q V DIEHFQWF \ER VIR & Q L DIWELRIRTF L H W\
PXVW DPSOLI\ FLYLF HGXFDWLRQ DQG HDUO\ ZDUQLQJ PHFKD
8 OW L PDRWHREH VH UY B R \WAD U QOLQEZ L Q GRRR'S S R U W X [H\NAM DRIEQ/

L Q| O HFRNIQRNY Z RVBIRDIHVGKRHIUPD V M-E DVOMK R U L FCDRUILNGHER/FPLOMVQLI X D J H
R W H F O-DO_HPF IMRW BDK U\RKH KL F R D19 HDFW/INRHE DWW BPDQGBSD VV LY H
REVHUERXSWLARIEWHY HDAX RR® R | WIRRUMOWMWEBMH 2  HOHFWLRQ
F\FOH VWUHQJWKHQV UDWKHU WKDQ VWUDLQV 1LJHULD:-V Il



