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7DEGIRI &ROMOW

00 7KH$ UKIMPXWHR . QRZ GIGIH7WDQMHU 0 HVIKRGR®J\ DQG 6FRSH

7KH 1HERWR 1 HEZRWN  %XICHQ) DEXVEIQDEBIERP P XQW
YWRP ) IHG\R.. QRZ BIGIH 7UWDQMHU 7KHO HWRGRBI\ %-KIQG
&DMIRIMWRQ DQG 6\ IMP [E-P SDRAR -QQRYDA

' HVILBIG-QUIKWQVR 7UDQV RUP DAYH-QORYDVRQV 7+ XEV
F+XE  6WHP @IQI WH: RRGO REIDMDWRQEXSSO &KDIQ)
T+XE  UXIOIQ) ) RHWS HOHORHWR &0P DIM&KDQ
T+XE  -QMIUDW (AR VWP 6HIYEHVIQR ) RIHWO DQDIHP HOWM
Z+XE 0 D IP MQJ WHIDOHR! 1 RQ: RRG) RHWBURGXRAV 1: )3
T+XE  -QMIUDWQ) BROMRQVIRUSJIURIRUIHVAN 6\ \ikP

0 D [P IMQJ -P SDPAVKURXIK ' HP LODMRQ &DSDAW UXITHQI) DQG
WDV LE &RADERIDARQ

2 SHQBAHQAHDQGBWDWIIE' WP IQDWRQ 5 HSRVVR
&DSDAW 9XITHQ) 0 DMUDO&Y® DQG. QRZ BGIH' HHSHQQ

3LRMFW H ( YHQW( WREQKIQI D. QRZ BIGIH 7WDQV HU-P SBP HQMRQ

)D@=Nas5555550550000500000500000000000000000000000000
------------------------------------------------

)25(67 (8 SIRVRNRIQNMOQDOHYHQWZ W 5HS@

3RIA $@QP HQW1 HVZ RIN' \ QDP LFV DQG( QGXUQJ / HIDR
" UYHYR -QQRYDWRQ DQG 3R -OM.EO

&RQFXMRQ DQG (QGXUQJ / HIDR



([ HEXWYH\XP P DU

7KH ( XURSHDQ 8 QRQV IRIHW DQG GlYHUH DIWIRIRIHVW VA WWP V DLUH YMRODWHW  SLRYIGIQJ

HAWHQADOWDZ P DMUDY UHIXOMQJ FIP DM SUHVHIMQ) ELIRGYHUAW DQG VXWRAQIQ) UXLDO
QMHIKRRGV 7KHH HR®JIFDO DQG HARQRP IF SIA@WY KRZHYHU DIH QRZ FRQIURQMG E\

XQSUHFHGHQMG DQG QWU LOHG FUVHY

7KH WDSIG DFFHBIDARQ Rl FIP DWW FKDQUH LOWRGXPHV VHYHUH Z HDWHUHYHQW  [LRP SIRBRQIHG
GLRXJKW DQG FDMMARSKIE Z IGIULHY \R HWHP H Z IQGWIRZ HYHQW WDWIXQGDP HQB®

FKD@IQIH WH WEELOV DQG SUIRGXPRNW Rl WHH @QGVDSHY &RQFXUHOWD  J@REDOP DUNHW
SUHWXUHV WH QHHG IRULREXVWEIRHFRQRP \ GHYHRSP HOWDQG WH GHP DQGIQJ P DQGDWAV R

WH (XURSHDQ * LHHQ' HDO(*'  SDUAEX@UW WHIDWEQ) EIRGYHUMW SIRWIPARQ DQG FIP DM
OQHXWDDN  LHTXILH D UHYROMRQDU VKIWQ P DQDI HP HQWSDRAEHY

“QWIYV KLIK WENHV HQYILRQP HQWMWDGIMRQDONQRZ BIGJ H DRQH LV IQUXI T LEHQW: - KDALY QHHGHG LV
DA WP DAE Z IGHVSUHDG DQG H I HARYH WDQV HURI SUDPAFDOWMMG DQG UHDG\ \R [P SGP HQW
LOORYDARQV HP HULQ) GILHAMD ILRP WH IIHG 7KLY Z DV WH IRXQGDARQDOSUHP MH Rl WH
)25(67 (8 SIRMFW (XURSHDQ LQORYDARQ SDURHUKIS QHERWN SWRP RWQJ RSHUDARQDO
JURXSV GHGLIFDWG \R | RUAVIM DQG DILRIRUAML * LDOWS JUHHP HOWQY

&RRUGIQDWMG E\ WH 8 QLYHMW GHIQ6WGLGL) ILHQH 81)— )25(67 (8 ZDV QRWP HHO D
UHVHDURK. SLRWIPWIVZ DV GHMJIQHG DV D G\ QDP IE LHVSRQWVYH NQRZ BIGIH WDQM HUP DFKIQH -W
FRUH VWDWAJ LE JRDCY. DV VR HBEQUK D VAR IREXVWEUGT H EHVE HHQ WH SIRQHHUQ) ®RFDT HG
HIRUWRI (-3 $* 5—2 SHIDWRQDO* LRXSV 2 * V DQG WH YDWGLYHUH FRP P XQW RI ( XURSHDQ
IRIHAVARZ QHL IDLP HY DGYIVRLY/ IQGXVIA SLRIMWIRQDY DQG SRTR P DNHLY/

%A FDSWUQI WDQUDMQI VWKRXUQI DQG GIWHP LODWQI NQRZ BIGIH WDWRIWIQ H IMMG RQO 1Q
UHJ LRQDOGIDBRW RUMFKQIEEDOLHSRUN ) 2 5( 67 (8 DIP HG R GHP RAUDW/H DFFHW VR LQQRYDVRQ
DFFHOLDW WH DGRSWRQ Rl VXWRLQDE®! SUDPAFHY DQG SLRYIGH FRQPUHW HYIGHQRH |RU SRTR

WHILOHP HQW

@V Qv Y @< | YuAw¥x| Ae!



$V WLV DP EIMRXV +RUJRQ (XWRSH SIRMFWFRQFOGHY IW WP 1Q ' HHP EHU WLV
FRP SUHKHOWYH | LQDOERRNBMAHUYHY DV WH GH IQMWYH \i QIHMY Rl WUHH \ HDU/ Rl LQMQWYH
WDQVQDMRQDOFRMERWDMRQ  WHQFDSVXOWAY \WH FRPRYH Z VGRP  GHUYHG ILRP D QHVE RWN
WDWXAFHMX®@ HQIDIHGZ W 2 SHIDWRQDSH LRXSV DFLRW WH FRQUOHQW

7KV YROP H SUHVHQW WH LQORYDWH VROMRQY WDW DIH DPRYHO \KDSIQJ D UHMAHQW
P XOUXQPARQDO DQG SWRIMIE®! IXWMH 1RU ( XURSHY LXLDODQG |RUAWMG @QGVADSHY -WLV D
WMEP HOWWR WH SRZHU Rl \KDIHG H SHWWH GHP RQMDAQ) WDWE\ SRRIQI ®FDQ HG
VXFRHWHY Z H FDQ DFKLHYH @ H VDG i WP LE FKDQIH DRUIRW WH HOMH ( XURSHDQ 8 QIRQ

)25(67 (8 ) IQDCBXECFDMRQ



O— TKHS URKWRXUHRI

. ORZ BGIH 7DV HU
0 HMRGR®J\ DQG 6FRSH

7KH \WXAPHWIXOH HPXMRQ Rl )25(67 (8 KIQIHG RQ WH GHYHRSP HOWRI D WIRWRXV DQG

VFDDE®! P HRGR®J\ |RULGHQA LQJ DQG WIQGDLG] LQJ SWDRAFDONQRZ BIGIH HQUXUQJ WZ DV
VXMZE®! | RUWDQVQDMRQDOH, FKDQIH  7KH SUP DU REWEF®! 1Q WLV SURFHW LV WH LOKHHQW
ILDIP HVMMRQ DQG KHWMRIHQHW Rl WH (-3 $* 5— @QGWDSH ZKHH IQQRYDWRQV DH

GHYHRSHG LQ VSHALLE UHIIRQDOFROW] W DQG GRFXP. HQWG 1Q RYHUD GR] HQ GlLI HHQADQIXDIHV

VHYHIHD @P IMQJ WHUYIMELDN DQG XWONV DALRW ERUGHLY

7KH 1 HEZRWNR 1HZRN  9%XICQI DEXWRIQDE®!
&RP P XQW

7KH FRIDERWDWYH \MXPXUH > @RI ) 2 5(67 (8 Z DVIW P DIQ RUDQJ DWRQDAQQRYDARQ 7KH ILYH

WHP DME 7+ XEV Z HH FRP SOP HQMG E\ D 7UDQWYHI/DO+ XE  GHGIFDMG R DGGLHWQ) ARW

PXMOQI DMAXHY @\H JHQGHU JRYHUQDORH EXVIOHW P RGHY DQG GLIMET) DARQ 7KLY \MXFMH

IRWP HG D YIVEOLQWIULHIIRQDO QHVE RINRI QHVE RUN

7KH VXFRHW Rl WY VWXPW(UH Z DV | DAMWG E\ VE R NH (RBV

e 7+XE 0 DQDIJHW UHVSRQUE®! |RUWFKQEFDOFRRUGODMRQ FROWQWT XDONV FROWRO ( 6 3$
GHYHERSP HQW DQG WHP DWE \WDWAJ\ DRLRW ( XURSH

e 1 DVRQDO 6lQIB! 3RIQW Rl &RQDFW 16328V VDMNHG ZIW ®FDO P SGP HQEMRQ
@IXME DFFXWDR  WINHKRGHU HQIDIHP HOW DQG RUDQ Q) QDMRQDOZ RUINKRSV DQG
SRIA IRFXV JURXSV HQUXUQI WDWKH ( XURSHDQ GIVHOSURVIPAZ DV [ILP ® URRWG 1Q @RFDO
UHDQAHV

)25(67 (8 )LQDO SXEOLFDWLRQ



6VENHKRGHU HQI DI HP HQW REXVHG SDUAEXDUD RQ SLRIHMVMRQDOP XGASTHY  DGYIVRYY | RUAW
P DQDIHY DQG DWRADARQ GDGHY ZKR SRWHW WH GIYHIDIH VR GMHP LODWA NQRZ BIGIH
DARRW OUH QXP EHW Rl HQGXWHY $V R 0 D WH FRP SUHKHOUYH WENHKRGHU
GDWEDH FROBIOHG  WENHKRGHWY Z W WH KL KHAMQMUHVWGHP ROMDWG [Q WH KLIK®

UHBIYDQWDUHDV Rl 6XWHIQDE®! ) RUMAVO DQDIHP HQW  (FRAMMP  6HMEHV 7+XE  DQG
$GDSVMRQ R &TP DM &KDQIH 7+XE  7KH DPWYH SDUAASDMRQ [Q HYHQW @\H WH 3RTA

YRFXV * IRXSV 3)*V ZKIFK FXUHQW® HIMMU  GHGFDWIG WEINHKRGHY FRQILLP V \WH
VXFFHW XOHWEEDAKP HQWRI D VXWBIQDE®! FRP P XQW GHVIQHG R FROWOXRXVO @N WH
SRIA FRP P XQW Z I WH OWAMAIHG GYHAQORYDWRQ UHVHDURK

) URP ) IHG\R . QRZ BIGIH 7UDQMHU
7KHO HMRGRBJ\ %-KIQG

7KH SIRMFW P HWRGR®RJ\ Z DV P HMFXB&XWO GHMJI QHG VR RYHURRP H WHVH EDUUHY WLRXJK D

P XU\ HHG SIRFHW R VHORARQ WDQVDMRQ DQG WEQGDUG] DMRQ  7KH  ( XURSHDQ
FRORUAKP FRP SUMHG RI SDURHY ILRP QIOH VADMIIED® FKRVHQ FRXQWHY  LOFOXGIQJ
3RUMJIDO6SDIQ ) IDQFH VBO 6@YHQID / DWID * HP DQ\ ) lQDQG DQG &RDAD  SURYIGHG WH
QHHWOUY @UXIVAE DQG SLRIHWIRQDOH SHIWH -QQRYDMRQ 7RSIE +XE 7+XE P HP EHW
| XCHQMOQ WH @QIXDIHV Rl WH SDUARSDWQ) 2 SHIDWRQDO* LRXSV Z HH IQWKP HQWOLQ WH
LOMDOFDSWMIH DQG GLDIWQI SKDVHY HQUXUQJ WH [IGHOW DQG FROW] \MDODAFXWDR R WH
NQRZ ®IGIH

)L )DFWVKHHWYV IURP WKH SURMHFW

)25(67 (8 )LQDO SXEOLFDWLRQ



7KH. QRZ ®IGIH* HOHUDWRQ 6HT XHQFH

~GHQW LFDVIRQ Rl 1 HHGV DQG 6\WDVIAJLF $ @J QP HQW EHIRUH FREFWRQ EHIDQ WH 7+ XEV
SHURWP HG D FUMFDODQDOMY Rl WH VHRRW P RWXWHQWRKDIQIHY 7KLY LQYROHG
VAUMO] LI 1IQGIQIV DQG LHARP P HQGDARQY [LRP P DRU + RU] RQ DQG \WHP DWE
QHVE RN SLRMIFW VXFK DV $)-4 (7 526(: 22" 112)25(67 DQG 61&(5( 7KW
| RXQGDARQDOLHYIHZ HQUXUHG WDWIAH LOORYDWRQV VLI HWAG | RUFRGIPARQ Z HH QRWP HHD
IQMHMQ) EXWGILHAD DGGIHWHG YDIGDWG KLIK SURUW QHHGV DARW WH ( XURSHDQ
IRV DQG DILRIRUAM YDOH FKDIQV $ VRBORI ~ ( XLRSHDQ 2 * V IRWP D@ HQGRUHG
)25(67 (8 V GMHP IODMRQ HIRUWV SWRYIGIQ] H STAW FROVHOW IRU WHU LQQRYDWYH
VROWRQV VR EH VKDUHG DWIKH ( 8 BIYHO

([ WIQGHG 6XP P DUHV (6  7KH ) RXQGDVIRQ RI ' HVIDLO WH LQMDOGDVD FDSVMUH SKDVH
FX® LODWMG 1Q WH FLHDARQ R GHVIDL®IG ([ VIIQGHG 6XP P DUHV 7KHVH GRFXP HQW
WSIFD® VER WR IRXU SDIHV ®QJ DQG SIHSDUHG H FOMYHO [Q (QIQK VHIHG DV WH
FRP SUHKHOMYH WIFKQIFDO VRXUFH P DWUDO 7KH (6 SWRYIGHG  VXIILEHQW FRQOW W
P HWRGR®J LFDOGHVILODQG SUHIP LODU UHVXAV VR VDWIA\ WH UHTXILHP HQW R SURIHVWMRQDO
P XGBMHY WHWHDUKHY DQG SRIAPDNHY IRWP Q) WH LQGVSHOWDE®! \WRKQEDO
EDANERQH Rl WH SLRMPW NQRZ B1GIH LHSRVVRY

3WPIFH $EWUDFW 3$V  7KH 3WDAIMRQHUY * XIGH EXIGIQI RQ WH IREX\WMWIFKQIEDO
IRXQGDARQ Rl WH (6 WH SIRMPAJHOHIDWG DVRBORI  3WDPIFH $ EV\UDFW 7KHVH DUH
WH SUP DY GIWHP LQDWRQ YHKIE®! IRUHQG XVHY  IRUAWAY 1DUP HY DQG SUDPWARQHLY
SURUWLQJ P P HGIDW SWDPAFDO DSSTDEIMN DQG FOUW  3$V DGKHH WP R WH
FRP P RQ (-3 $* 5— 1 VI RN IRWP DW Z KIFK LIV XQIYHUD® WHRIQJHG DQG GHMIQHG \R
IDAMIW TXIEN NQRZ ®IGIH H FKDQIH (DK 3$ VXFAQPM GHVFUEHV WH SLIREGP  \WH
IQORYDAYH VROMRQ  SUDPWEDO LHRP P HQGDARQV IRU [P SGP HQAMRQ DQG QHRHWDU
FROBAVIQIRPP DMRQ $ RXADOHOP HQWRI WH SIRWMPW DFFHWIELON VWDMI\  Z DV WH
FRP P VP HQAMMDWHYHY 3$ LV DYDIDE®! 1Q (QIOK DQG KDV EHHQ WDQUDWG LR DAMBDVW
RQH DCGMRQDOQDMRQDOMQIXDIH - &RDADQ ) IQQMK ) LHORK * HP DQ VIDQ / DWIDQ
3RUMIXHWH B6@RYHQADQ RU 6SDQMK 7KLY WOQUDMRQ HIRUWUHSUIHVHON D P DRU MS
VRZ DUGV P DNQJ WDQUQDARQDAQORYDURQ GILHAD XVDE®! E\ GFDOMIN-KRGHWY

)25(67 (8 )LQDO SXEOLFDWLRQ



&DMIRUVDWRQ DOG 6\ MP IE-P SDRANR! -QORYDWRQ

7R JDIQ D FODU XQGHUABQGIQ) R WH WDQMRWP DARQ XQGHZ D\ 1Q WH VHRRU )25(67 (8

VWP DWFD® FOWLIHG WH FROPWMG VROMRQY DARW V[ IQMUODARQD® HRIQ]HG

LOORYDMRQ WSHY KLIK@ KWQJ WDWAKDQIH L QRWRGID WIFKQRE®RJLFDO

e 7HFKQR®ILFDO-QORYDVIRQ IQARGXPARQ Rl QHZ KDUGZ DIH \VRIVE DIH RUGLIVEORRY HJ
' 66 P REIGIDSSV

e 3WRFHW -QQRYDURQ FKDQIHV IQ P HKRGVY ®RIMAFV RU RUDQ] DWRQDOZ RIN®ZYV HJ
QHZ MOIEXOXWDOHIIP HY RSWP 1] HG WDQUSRUMMRQ SOQQQY

¢ 3LRGXPW-QQRYDVRQ FUHMRQRI QHZ JRRGV RUMIQUIFDQWD [P SLRYHG H MAQJ RQHV HJ
QHZ EIR EDVHG P DMUDY KLJKHUTXDOW 1: )3V

¢ 6HUYLFH -QQRYDVIRQ QHZ HUMFHV SWRYIGHG R IRUIHVAWRZ QHY RUWH VXSSO FKDIQ HJ
FDUERQ DFFRXQWQI VHUYEHV FXVARP 1] HG DGYIVRU VXSSRUN

¢ 2 W DQVDVIRQDO-QQRYDVIRQ FKDQIHVLQ P DQDIHP HQWAMXPXUHY RUFRMERWDWYH P RGHY
HJ JURXS P DQDIHP HQWAKHP HV QHZ FHUAILFDWRQ WRQGDLGY

e BRFDO -QQRYDVIRQ FKDQIHV IQ DMIXGHY EHKDYIRXW RU JRYHUQDQAH HJ Q2
SDUAASDVRUY GHAMRQ P DNQJ P RGHY WENHKRGHUHQI DI HP HQWRRY

$QDOVVRI WH  FROPMG IQQRYDURQY
GHP RQMDMG D VARQJ IRFXV RQ GRIQJ
WIQIV EHWAU DQG VWP DUMU 7KH P RW/
SUHYDBIQW FDMIRURY Z HH  WIFKQR®JLFDO
DQG SURFHW RUHQMG UH OGP
WH WHRARW FXUHQW GUYH \RZDWGV
GUMIGDMRQ DQG HIIFAHQR  JDIQV 1Q
RSHDARQDO P DQDIHP HQW +RZ HYHU \WH
WIQUIEDQWQXP EHU Rl QHZ \HUYIEHV
DQG SURGXFW FROPMG FRQILP V D
FROPXUHQW HIRUWW VR GLYHUML\  LOFRP H
VWHDP V DQG LHVSRQG VR P DINHWGHP DQGV
|RUDGGHG YDOXH ELR EDVHG RXVBXW

)25(67 (8 )LQDO SXEOLFDWLRQ



7KH FROPWMG NQRZ BIGIH Z DV WDWAI D@ RU DQL] HG LOWR [ LYH WHP DAWE DUHDV HDFK P DQDIHG

E\ D GHGIFDMG -QQRYDMRQ 7RSIF + XE 7+XE GHVIQHG R \WHDP @QH FRP P XQIFDMRQ DQG

IRFXV H SHUAWH

e 7+XE  : RRG O REIDDWRQ IRFXMQI RQ VXSSO FKDIQ HIFHQRA @JMAEY DQG
WDRHDELOW

e J+XE $CDSVWMRQ W &P DM &KDQIH VLI HWRJ UHMTHORH UMN DWHWP HOWDQG QHZ
MAIEXOXWDOMDWMI LHV

e 7+XE 6XWEIQDE®! ) RUAW 0 DQDUHP HQV  (FRAMMP  BHUIFHV  LOWMILDWQJ
EIRGLYHUAW Z DMU DQG FDUERQ VHUYLEHV IOWR P DQDIHP HOWS@QQIQ]
o 7+XE 1RQ: RRG )RUHW

3LRGXPW  HQKDQRQJ \KH YDOH \
VXWEIQDEION DQG P DQDIHP HOW O
R 1:)3V HJ FRWN UMQ
P XVKWRRP V

o F+XE $IRIRIHAM 6\\WWP V
OMIDAQ) WHV FRSV  DQG
OQHWRAN |RUP XGXQRARQDODQG
XVH

)

)L —-7+XEV VWUXFWXUH

7KH  JHRIWDSKIF  GMMEXVIRQ Rl
SDUAASDWQ) 2*V WHYHDBIG D LJQUIFDQW
FROFHOADWRQ Rl IQQRYDUWRQ DRMMW  1Q
BRXWHID (XWRSH ZIW WH  KUIKHW
SDUAASDARQ [LRP 6SDIQ 3RUMIDO

) WDQFH DG \EO 7KLY

FROFHOADARQ  XQGHUFRWIHV WH  \SHALIF
UHIIRQDOSLHWXUHY - HVSHAD® WRVH LHDWG

W GRXIKW ILH UW DQG [WDIP HOWMG
RZ QHUKIS WDW DWH DAWQJ DV SRZHUXO
FOWOWV IRULDSIG GFDA HG LOQRYDWRQ

)25(67 (8 )LQDO SXEOLFDWLRQ



O " HEIBG-QUKWOR
7UIDOMRUP DWH
OORYDWRQV 7+ XEV

7KLY AKDSWUSLRYIGHV DQ 1Q GHSW H SBUMRQ Rl WH P RWAIP SDRAKAQQRYDMRQY FREPFMG E\
)25(67 (8 GHP RQWMDWY WH SIDPAFDCDSSTMRQRI (-3 $* 5—2 SHIDARQDO' LRXS 11QGLQIV

7+XE  6WHDP @QIQJ WH: RRGO REIDDMRQEXSSO
&KDIO

7KLV +XE IRFXVHV RQ RYHUFRP LQJ VKH FKLRQLE FKD@QIHV Rl [WDIP HQVEMRQ
@RIMFDO ERWBIQHFNYV  DQG LOFROUWMMQWIQIRIP DMRQ |BRZ Z IWIQ WH ( XURSHDQ

ZRRG VXSSO FKDIQ E\ GIYHIIIQ) GLIIMIODQG RU DQ DWRQDOIQQRYDARQY 2 SHIDWRQDO
* LRXSV GHYHBRSHG RRY | RUDGYDQRHG  SURDPWYH | LODQADODQG @JMAFDOS@QQIQ) VXK

DV WH : RRG&KDIQD DQDIHU D Z HE EDVHG DSSTDARQ WDWD@RZ V' |RIHVMWRZ QHY \R

FDEXOW D SURU WP EHU VXSS® FRW VR RSWP [JH RSHIMRQV &RP SGP HOMY WKLV

VSHADQ HG 71P EHU 7WDQVSRUMARQ 6RIVE DUH XWI) HV RQIQH GDZEDVHV \R P DS WP EHU
DWHW ILRP GIVSHWHG VP DOEW DQG SOQ WH P RUWMHARQRP [FDO P XGRS WDQUSRUN
LRXWV WHUHE\ IHGXAQJ ERW RYHKHDGV DQG HP MMRQV

) RU IRIHW RZ QHWY HVSHFID@® VKRWH Z VK VP D@ KRGBLQIV WH (WM 30QQQ]
H 2= 0 RN¥MR]GDU VROMRQ LQMIUDWA SUFH IQGIFHV DQG FRAFDBXMVRY/ VR HP SRZ HU
WHP Z W SOQQHG BQJ WP P DQDIHP HOWVXSSRUMG E\ WHO 2 7-0 RELGI $ SSTFDARQ
IRU FRWHIHAWYH  SUIRIHWMRQDO [ IHG IQYHORU XVQJ WH YAWAIFK P HMRG YID D
VP DWBKRQH 4 XDOW DQG FRP STDQRH DUH HQVXUHG WILRXI K SURGXPAIQQRYDARQY @NH WH
&RRO RRGp ®Z WP SHIDWIH KUK KXP IGW WRWDIH SWIRFHW [RU VXSHURU ®&J

SUHAVHUYDARQ DBRQIMGH

)25(67 (8 )LQDO SXEOLFDWLRQ



D FRP SUHKHQMYH : HE EDVHG ' XH ' IWHQFH 7WDRHDELON A VWP WDW.JI XDUDQMHY
WP EHU SLRYHQDQFH ILRP WXP S \R P 1@ HWHQAWDOIRU ( XURSHDQ 7P EHU 5 HIXOMRQ
(875 FRP SIDQFH ) LOD® LOORYDMRQV SLRP RWM WH YD®RU] DARQ R RFDCKDUGZ RRGV
GHP RQMDWG E\ WH 1 RIU 6HQV3LRWIPW BZ HQHU\ WHUP DOAMHDW HOWSLRFHW DQG
WH 3UH DEUFDWG 0 RGXOUSRQMAKPARQ 6\ VWP Z KIFK XWI} HY ®RFDCRDN DQG EHHAK \R
SWRYIGH D FRP SHAAYH HQYLLRQP HQE® VRXQG DQG FRWMHGXAQJ DOMUQDWYH \R
WDGMRQDCFROMAKPARQ P HWRGV

<+ XE 9YXIGQ ) RHWS RMOHAHWR &@P DM &KDQIH

7+XE  LQQRYDVIRQV FHQWAU RQ HTXLSSIQJ |RUAVWP DQDIHW/ Z VK VIKH VRRGY DQG
VWUDVWAILHV QHFHWDU VR P IWJDW UMV DQG HQKDQFH | RUAVWMEELON DI DIQUWVIFTP DM
FKDQIH LP SDRW @\H GLRXJKWDQG SHW &UWDCSUHYHQWYH VRREY IQFOXGH WH Y%4RFTP VRO
' HAMRQ 6XSSRUNB\ WP ' 66  Z KIEK LOWJDWA * 36 DQG VSDWDORIP DWE P RGHY \R
SURYIGH D GXDODWHWP HQW TXDQWN 1QJ WH FXUHQWUMN RI GIHEDAN 1Q H MAQJ \WBQGV
DQG HYDOXDWRJ WH | XWUH HFRERJ LEDAQFRP. SDUELDV | RUSRWIQWDCD! | RIHVMRQ VSHAHY

7KLV HYLGHQFH EDVHG DSSLRDFK LV LHIQIRUFHG E\  VRADOLQQRYDVIRQV GNH  FQP DVIA
YULDQFH P DSV Z KIFK P RGHOUWN DQG VHUYH DV D FRP P XQIEDWRQ VRROR HQFRXWDIH
JHOHME GLYHUALIFDARQ DQG WH DGRSWRQ Rl P RUH IMVIZHQWSRYHQDQAH VRXURHV ) RU
HDUD Z DUIQJ DQG P RQMRUQJ WH * 2 685) 2 SHIDARQDO* LRXS VSHDIKHDGHG WH X\H
Rl 8$9V GLRQHV HTXISSHG Z W P XGWSHRADOFDP HDV \R WDSIG® DQG REMPWYHD P DS
VWHAHG [RUAVWDUHDV B\ IGHOWN LQJ LHGXFHG SKRVR QIHWE DRAMW EHIRUIH YIVXDO
VP S\RP V DSSHDU DQ HWHQOMDOWWS 1Q VHBIFAQ) UHMIHQWP RWHU WHHV |RU I XVUH
HRIWIMRQ 6P DU WH * HRVXEHU 7RROXVHY VDWA@AM P DIHY VR AWHDP @H WH
WHTXILHG EXUHDXADAE SURFHW |RU IHQJ GUD® SIRWMPAMG GHDG WHHY VXK DV FRWN
RD\V

) XUKHLWP RUH  SLRFHW LQORYDVRQV GHP RQWUDWA HFR HI I LFLHQW P DQDIHP HQW
VU HMG VMS FXWQJ 1Q MOIEXGYDOWDY Z DV SIRYHQ VR SURP RM VXSHURU QDVYDO
UHIHQHIDWRQ DQG UHVAHQRH FRP SDLHG VR FODUFXWIQ) Z KIBH WH &2 0 $5&+( 2 *

XWI HG / UH &\ FOI $WHWP HOW/ &$ VR TXDQW\ HP MRQ WHGXPURQV ILIRP  FIP DM

IUHQGD® RSHIDMRQV VXFK DV XMQJ HOPME FKDIQDZV ZKIFK GULHA®D JHQHDMY
YHULIDE®! FDLERQ FLHGIW SLRYIGIQ) DQHZ HARQRP IE LOPHQWYH | RUFTP DWW P IMJ DMRQ

)25(67 (8 )LQDO SXEOLFDWLRQ



T+XE QMWD ( FRAVMP 6HIEHVIOR ) RUAW
0 DQDIHP HQW

7KLV + XE SURYLGHV SIDPIFDOP HVIKRGR®RJLHV DQG VRRAY WDWDARZ. | RUAVAP DQDIHLY/
VR WDQMMRQ EH RQG VRGI WP EHU SIRGXPURQ VR KROMED®D P DQDIH DQG YD®RU] H WH
IXOWXIWM R (FRAMMP 6HXMEHV (6 LOFXGIQ) EIRGIYHMW ZDWMU DQG FDLERQ
VHTXHADMRQ $ FRUH VRADODQG SURFHW IQORYDARQ 1V WH 0 DUMBRVFRSH D [IHB
EDVHG WDIQQJ VRROWDWD@RZ V SDUAASDQV \R VP XOW WIQQQJ WHIIP HV Z KIGH
VSHADAQ HG VRIVE DUH IQWEQUD TXDQWLHY WH P SDFW RQ SURI MZELOWV DQG EIRGLYHUAW
WH DGYDQPHG Y4RGLYHUW 0 DUMBRVFRSH %2 6(9257( VBNHV WKLY | XUMHUE\ FUHDAQY
D ' GLIMIO LQ WDWOW DMV SUHAVH EIRGLYHUMW SDUDP HWAY VXFK DV WH GRFDMRQ
Rl GHQGLRWHID DQG P IRRKDEMDV WHUHE\ P DNQJ EIRGYHMW FRQHUDARQ D
P HDVXWDE®! P DQDIHP HQWREMPAYH

7R | DFLOVDVIA VIP S | LHGE DWHWP HOWWH -QGH Rl YURGLYHIMW 3RWMQMDO 98 Z DV
GHYHERSHG DV D NH SIRFHW IQQRYDMRQ XMQJ D WEEQGDUG] HG VARUQI VL VWP DRIRW

P HDVXWDE®! IDARW/ \R HP SRZ HU QRQ VSHADDAV R TXIEN® DXGIWDQG YIVXD@ H D
WEQGV SRWMQUDO " LI IVBOVXSSRUM RU FRADERIDARQ FRP HV ILRP WH 2 8 —* () RQIOH
JHRADW®RIXH D FHOWDQ HG LHSRMRUY WDWGIMAHP [QDWV P VGOV DQG LOVWAKPWRQY
|RUWEQGDUG] HG P DQDIHP HOWRRY Z KIBH WH . H V IRU) RUAVAZ\ SHY &DWLLIFDAWRQ
6FKHP HV * 2 685) DGGUHWHG D P DVRU LHSRUMQ KXUGH!I E\ SWRVIGIQ) ARW
UH HIHQAHG VBEBN VR DFFXUDWIO WDQVDW GFDA RUAMAFOWALIEDARQY LOWR UHIIRQDCDQG
(8 VA \WP V YIVOI RU FROUMMQMUHSRUMY Rl 6XWWIIQDE®! ) RUAVAO DQDIHP HQW 6) 0
QGIFDRWY/

)LOD@® VR RYHUFRP H VKH HFRQRP LF EDUIHW/ R SLRSHUN |WDIP HQVMRQ WH
* LRXS 0 DQDIHP HQW7UDOIQ 1 RWP DQG\ GHP RQVADWG DQ RUI DQI} DWRQDOVROMRQ
Z KHH DIJUHIDAQ) WP DOP XQASDODQG SUYDW SDUFHY FUHDWAG VX1 I IEHQWMP EHU
YRO(P H VR DIMDPWFRP P HIADOEX\ HY XQBRANQJ HFRQRP [F YIDEIOW DQG SURP RWQJ

DRWYH VXVWRIQDE®! | RUAVAWP DQDIHP HQWQ | LD P HOWIG GQGVADSHY

)25(67 (8 )LQDO SXEOLFDWLRQ



7+XE 0O P MQI WHID3HR 1RQ: RRG)RUIHW
3URGXAV 1: )3

7+XE  IRFXVHV RQ HQKDQFLQJ VIKH HFRQRP LF SRWAQWDO VXWDIQDEIOW DQG
WDFHDELOW Rl 1RQ: RRG ) RHWW3LRGXFW IQFOGIQJ UIMQ FRIN QXW DQG |RUHWW

UHMGXHY WRXJK [P SURYHG P RQMRUQJ  TXDDNV FRQWRO DQG YDOXH DGGHG SURFHWIQJ
7KH 6SDQMK 5HVQ ' DD 2 EVHUDWRY 562 VHUYHV DV D FUMFDOVHUYIFH LOQRYDURQ
FHOWDQ LQJ UHIDE®! HARQRP IF GD® SUAQJ WHQGY DQG D SWRIMIELON FDEXOWRU \R
VXSSRUMRXQG LOYHWR HOWGHAMRQV 1Q WH UHVQ VHRRU

) RUFRIN RDN' VKH GHYH®RSP HQWRI SUHFLVH | HUALD] DVRQ BE®N EDVHG RQ GHVBLBIG \RIO
DQDOMY HQUXUHY WH ®RQJ WP KHDOK DQG SURGXPAYIW Rl WH P RQEGR HFRA WP Q
P \ FR®JLFDOUHVRXUFH P DQDIHP HOWWH 6P DUWEDVNHASSS XVHY JDP LLIFDARQ VR EXI@
WXWWDQG LQFHOWH] H Z L@ P XVKWRRP  FREPVRYY VR VKDUH HWHQADOI HRVSDADOGDVD | RU
VXWILQDE®!\ IHG P RGHA) FRP SOP HOWMG E\ WH O IFROARGHSS DQ-&7 VRROMDWKVHY
4’5 FRGHV DQG GDVBEDVH TXHUHV | RUUHDOAP H KDUYHWAP RQMRUQJ DQG | LDXG GHMPARQ
7KH 9XUXQA 7KIIGI %-28  SIRMPW VXFFHWIX@® GHP RQWMDMG D MOMIEXOXWDO
P DQDIHP HQWMVRROWDWMVADWMILED®  [OWI DWWV Z RRG DQG 7XEHU XQAQDWMP  WKXI | G
SURGXPARQ | RUGLYHUIHG | RUAVWQFRP H

. H LOQRYDVIRQV |RU TXDAW DQG GLVHDVH FRQWROLQFOXGH WH 9 DEREDWY &KHWRXW
SIRMPW HRP P HQGDARQ RI K\ GLRSKREIF FRDWQIV DQG FROWR®IG DWW RVSKHH
SDANDIIQJ  IRU WXSHURU SRWAKDUYHW KDQGIQI DQG WH P DU WIFKQR®ILFDO
EU-DNWURXIK R WH ( QGRWHWDSIE 7UHDW HQWRI &KHWRXW7UHHY Z KIFK XVHV WH
P QP D® LQYDMYH %7(p VRROR IQWPNEHQH IAIDOIXQIL 7UFKRGHP DVSS  GILHAD IQWR
WH VDSZ RRG VI QUIFDQWD HQKDQAQI SOQWGH HQVWH DQG LHGXAQ) QXWILRW ) [QDD®

HP ELDAQU WH ALFX@UHARQRP | LQQRYDMRQV H S®RUHG WH YDERU] DARQ Rl Z DM VXFK
DV UHRYHUQJ KLIK YDOXH FRP SRXQGV @\H VXEHUQ [LRP EDUN LHVIGXH XVIQJ VXSHUFUMEDO
FDLERQ GIR] IGH H WDPARQ VF&2  DQG WH GHYH®SP HQARI D 0 REIG!I N@ SIRVRWSH
WDWHQDE®N WH 1Q VWX SUIRGXPURQ Rl EIRFKDUIRP ®RJJIQJ UHMGXHY WLDIQD | RUAVW

Z DVWM LOVR D GHRHQAD HG UHYHQXH VWHDP  DQG D KLIK GHP DQG VRICDP HQGP HQW

)25(67 (8 )LQDO SXEOLFDWLRQ



F+XE QMDA 6ROVMROVIRUSJIUR RUAVIAI
6\ WP

7KLV + XE H SRUHV KLIKO LOVIAJLDVIAG VROXVIRQV | RUDJIURIRIHWA WDWXFPHW X@
FRP ELQH HOP HQW Rl IRUAWI DQG DIUEX@MUH VR EDDQFH SURGXPURQ Z I HAWHQWDO
HOYLLRQP HQWOEHQH W IRFXMQI RQ HFR®JIFDOSIRFHWHY Z DWMU P DQDIHP HQWDQG
DQIP DO ZHIDIH 7KH . H@QH $JUEXOXWDO 6\MMP  RIIHY D SWRIRXQG SURFHW
LOORYDMRQ |RU Z DMU UHVRXUPH P DQDIHP HQW XMQJ SIHAMRQ S®Z Q) DQG FRQRXU
@HV VR GMMEX\W VXUDAH Z DMU WHUHE\  HOKDQAQJ VRIOIQHOMDARQ THUADN  DQG
RUDQE P DWAU DQG DFKIHYIQJ DQ P SUHAWMYH VXUMYDOUDW |RU QHZ ® SOQOWG

RD\VLQ VHP LDUG HQYILRQP HQW

) RU FRWHI I HAYH @UWH VFD®! HFRGRILFDOP RQWVRUQJ WH 0 DSSIQU 6RIO2 WIDQF
0 DM 62/2 P HWRG XWI] HV DGYDQFHG 91-5 VSHPARVARS\ DQG VDM@M GOV \R
P DS VRIORUDQE P DMAJ DQG DWHW FDLERQ VHTXHADMRQ 1Q EIRGIYHUH \RZ Q
SDWXUHV -QQRYDAWRQV DOR GLDP DWED® P SIRYHG MORSDWRUDCH | IFHQR DQG DQIP DO
ZHIDWH IQFOXGIQ) WH $XVRQRP RXV ) HHGIQ) 6\VWP )2 5(67&(/7$ DQ DXVRP DIMG
P RELG!I Vi WP GHVLI QHG VR 1HHG QYHVRAN 1Q H WIMYH i VWP V Z KIFK LHGXFHY @ERU
DQG P SIRYHV | RIAWWXWLQDELDN E\ FROWR@R) JUWD] 1QU

) XUMKHWP RUH QHFN Z RUQ VHQVRUY ILRP VIiKH * HRERFDVIRQ DQG $ QP DOD RQVRUQJ
&9 $*+ SIRMPASLRYIGH UHDOWP H P RQVRUQJ DQG FRP SDUDWYH WIDY FRQILP HG
WOWWHHV 1Q MORSDWRWDOM WP V VI QUIFDQWD P SLRYH P IFIRFIP DWE FRQGIMRQV
GHP ROMDE® HGXAQI FKWRQE WHW 1Q FOWB! ) RU UHP RWA P DQDIHP HQW 8 $9
0 RQVRUQ) Rl 3DWMLHV * (2%$ XWHV GIRQH GDW DQG P DRKIQH ®DWQIQI R
DFFXUDMD P DS 6RZ Q %4RGLYHUH 3DVMUHYV ZKIBI WH 1' 9—0 RQVRUQI Rl 3DVMUH
4 XDDN [QMI UDWAY VDW@M DQG J URXQG EDVHG RSWEDOHQVRUYY VR SURYIGH | DUP HY/ Z W
UHIDE®! UHDOWP H IQGIFDVRYY/ Rl SDWMUH TXDOW RYHURRP LQJ WHH FDQRS\ LW HUHQFH
$ P DVRU RUDQJ]DWRQDO DQG SRIA DRKIHYHP HOWLY WH QHZ 3() & &HINIFDURQ
6VEQGDLG VSHALIFD® VBIRHG |RUWH WHH FRP SRQHQWZ IWIQ DIURIRUHAVAL \A VWP V/
HWEEQKIQI WH [LUAM XURSH Z IGH FHUMLFDARQ \WEQGDLG 1Q WLV VHRRU VR UHFRIQI] H

DQG UHZ DUG VX\WELQDE ®! LOWI UDWG P DQDIHP HQW

)25(67 (8 )LQDO SXEOLFDWLRQ



&1 O OIP IMQ -P SDRAMURXIK
" DWAVHP IODWRQ &DSDAW

OXICIQ) DQG 6WDWMIIE
ERMERDARO

7KH YDOH R WH FRGPMG IQORYDWRQV RQD P DMUDOHY ZKHQ WH DWH HIHPWHO
GWHP IODWIG DQG IOMIDWG IOR SWDPWAH )25(67 (8 HP SR HG D VBUHWG DQG P XN/

FKDQQHOMDWMI\ VR HQUXUHP D] P XP  UHDFK DQG HGXFDWRQDAGHSW(

2 SHQ6AHQFHDQG 6WDMILE' MAHP IQDWRQ
5 HSRWRULV

7KH SURMPW GIMHP LODIRQ WUDWAI\ Z DV IILP ® DQFKRWHG LQ WH SUQAS®BNV R ) $-5 GDB
) LQGDE®! $FFHWIE®! -QWURSHIDE®! 5HXVDE®! HQVXUQI RQJ WP XWIW Rl WH NQRZ BIGIH
7KH  3WDPARH $SEVADRW ZHH WDQVRP HG IQR  YIVXDO® FROUWMMOQADQG XVHUIUHQGO
| DFWKHHW  FRQAVH W(UHH SDIH GRFXP HQW DGKHUQJ VR WH ) 2 5( 67 (8 YIVXDOIGHOWN R
RSWP [} H SUDPMARQHUXSVENH
e 8QLYHUWDO /RQJ 7HP 5HSRWRUHV $@  IDPWKHHW ZHH XS®DGHG R VER NH
UHSRVMRURV
o (8 )DWP %RRN 7KVSMARP VSHALLFD® FUHDWG E\ WH ( XURSHDQ &RP P MARQ LV WH
SUP DY VRXUAH | RUDJUEX@DODQG IRV LQQRYDARQ HQUXUQJ GILHPWUHDK VR WH
(-8 $* 5—FRP P XQW DQG SRIHVMRQDADGYIVRWY
o =HQRGR &UKADARU+RU} RQ ( XURSHV 2 SHQ 6AHQAH P DQGDWA =HQRGR SIRYIGHV BQJ
WP DUKLYDOWEELOW E\ DAMJIQIQJ D XQITXH ' LJIVBO2 EMPAVGHQMIHU ' 2 — VR HYHU

XS@®DGHG GRPXP HQW 7KLV JXDDQWHV KLIK 1LQGDEION SHUP DQHOWDFFHWELON  DQG
LREX\WIADRHDELDV | RUDFDGHP LF DQG SRIR UH HIHQAQJ

)25(67 (8 )LQDO SXEOLFDWLRQ



e 7KHP DWF 6SHADT DARQ DQG 6\ QHU\ 7R HQUXUH VB HWG GMAHP IQDWRQ | DPAVKHHW Z HH
DOR VWDWI IFDIM XSERDGHG VR VSHADT) HG WHP DAE SOWMRWP V
o SRHZRRG  1HERW 7KLV QHE RN IRFXVHG RQ VXWIIQDE®! Z RRG P REIQ) DMRQ
UHHYHG  IDPWKHHW SUP DUO [LRP 7+XE  SOAQJ EMVASLDRARHY GILHAD 1Q | LRQW
Rl UHJIRQDCY. RRG VHRRUFOOWMALY
o &WP DWAS$' $37 7KH (XWRSHDQ &RP P MMRQV SOMRWP [RU FIP DM DGDSVMRQ
HHYHG  IDAWKHHW 7+XE  IDAQMWQ) GULHAWDAFHW VR FOP DM UHM@HORH
VWD IHV | RUSRTR P DNHWY DQG UHI IRQDOSMQQHLY
o 2SS® $VWH (8 VAHOAMDOSOWRP |RUL DWIH %DVHG 6ROMRQV 1 %6 2 SSO HFHYHG
IDPAVKHHW 7+ XE SRUMRQQJ WH SIRWRW [IQGQIV ZIWIQ WH ZIGHU

HQYILRQP HQBOFRQVHUDARQ FRP P XQIW/

&DSDAW 9XICHQ) 0 DMUDO&Y® DQG. QRZ BIGIH
" HHSHQQ)

' MHP IODARQ JRHV EH RQG P S®I YIMEIQN  IWHTXILHY GHGEDWG
HGXFDWRQDCP DWAUDEY VR | DAMAWA GHHS GDURIQ) DQG [P SGP HQAMRQ
7KH SIRMPWGHYHBRSHG H WQWYH &DSDFIW 9%XIGBLQJ 0 DVIAUDO &0
IRFXVHG RQ D KLIK SURUW VXEVHWRI IQQRYDMRQV 7KH VHBFURQ
SURFHW Z DVKLIK® GHP RADWE DQG | HG GUYHQ
&RP P XQIW Rl 3WDPIFH $WHWP HQW LOMDOWDQNQI B\ 7+ XE
P HP EHWVDQG WH&RP P XQW RI 3WDPAFH
([ VIAUQDO ( [ SHUNV &RQVXODVIRQ YDIGDMRQ E\  H WDDO VXEMFW
P DMAUH SHW R FRQIILP  WIFKQIFDOUHBIVDQRH DQG DSSTFDELOV
1 DIRQDO3URUM DVRQ : RINVKRSV FUXAD®  GFDOVWENHKRGHLY
HI QB0  1Q6@RYHAD VHBFWG WH P RUMHBIYDQWRSIEY
EDVHG RQ GRFDOQHHGY HQUXUQ) WH &9 DGGUIHWHG UHDOZ RUTS
SURUMHY

7R | DFLAVDVIA WXH SHHUVR SHHU GDULQ) DQG REVHUYDVRQ R LOORYDURQV 1Q SUDPARH WH
SIRMPNS@QQHG DQG H HEXWIG [ LYH IQMUDARQDOI IHG YIMW RQH SHU-7+ XE  GXUQJ DQG

7KHVH P P HUAYH YIMW D@RZ HG SUDPWARQHLY DQG DGYIVRUYY VR GILHAD LQWDRAZ W \WH
2 SHDWRQDO * (RXSV UHVSROME®! IRU WH IQQRYDMRQ REVHWH WH VRRY DQG SIRFHWHV
ILUAMKDQG DQG HQIDIH 1Q GHVAIBIG 4 $ VWMRQV \WWH XGIP DM IRWP Rl SUDPWFDONQRZ BIGIH
WDQV HU

)25(67 (8 )LQDO SXEOLFDWLRQ



7KHH WADWI IF FR@ERWDMRQY SDUIAFXDUWD Z W WH 5($ DQG' * $* 5— VIQUIFDQW EROWLHG
)25(67 (8 VDEIONV R DFKIHYH IW REMPAWYHY I XDUDQWHQI WDWIKH SLRMPAW RXVBXW Z RX@

KDYH ®QJ WP YIMELOW DQG D FRQFAUHWM LQIXHOFH RQ WH VWDWAILE GILHAMRQ Rl ( XLRSHDQ
IRUMMVIAL DQG DJURIRUAVAL UHVHDURK DQG LOQQRYDURQ

6 3URWRW H ( YHQW
(\WEEQKIQI D. QRZ BIGIH

7IDOMHUP SEP HOMWRO

HELQDLY

7KH)25(67 (8 SURMPWKRWMG WH Z HEIQDU ;. RP HQ ) DFLAVIVIQJ_ -QORYDVIRQ LQ VIKH ) RUHWW
6HAVRU 7RR (D VR 9%H 7WXH' { RQ 0 D\ DQG IWIRFXVHG RQ WH SLYRWEOLR®! RI

ZRPHQ 1Q GUYIQJ IQQRYDARQ ZIWIQ WH WDGMRQD® P D®IGRP IQDMG IR DQG
DILRIRIHVM VHRRY/ 6SHDNHWY [LRP  LHDWG LQUWDWYHY IQFOGIQ) )HP ) RUAWW) HP IRUAVW

DQG: 2)2 -QMODARQDOSUHVHMG VXFRHWM XCFDVH WXGLHY DQG NH LOMIKW

7KH GIVFXWIRQ HP SKDV] HG WDWIQQRYDARQ
HQFRP SDWHV P RLH WDQ MW WIFKQR®I\
H WIQGIQJ VR RXADO DUHDV @H VX\ELQDE®!
SIDPWEHY  NQRZ BIGIH WDQMHU DQG FOP DM
FKDQJH DGDSVIMRQ

)LJ VW ZHELQDU EDQQHU

© KLB! WH Z HELQDU DANQRZ BIGIHG SHUAMMQUWAKD@IQIHY VXK DV WH XQGHULHSUAVHQUMRQ R
ZRP HQ 1Q GDGHUKIS DQG JHQGHU WMUHRWSHY  IWKLI KD KWG WH SRWIQADOR! Z RP HQ B1G
QHVE RV \R | RAMUFREERWDARQ DQG HP SRZ HPP HQW

7KH HYHQWARQFOXGHG Z W D VWRQJ FD@I RUIQMIHPWRQDOIQFOMRQ VWHWQI WDWP HDQIQUI XO
VWKPXUDOFKDQIH HTXILHV SLRYIGIQI) DOP DUILQDA} HG JURXSV Z W DFFHW YRIFH 1QI XHQFH

DQG VDI HW \R 1 X@ XQBDWK WHULIQQRYDWYH SRWQWDO

)25(67 (8 )LQDO SXEOLFDWLRQ



7KH ZHEIQDU ([ S®RUQJ. WKH (R®I RI
NORZ ®IGIH HSRUWVRUHV t EWRXIKW
WRIHWMHU P DQDIHY Rl NH  (XURSHDQ
SOMRWP V VR GMXW KRZ VR HQUXUH WH
@RQJ VWP  DYDDELOW DQG  Z IGH
WDQIIQ] GMWHP IQDMRQ Rl SWDRWDO

IOORYDMRQV  1Q WH IR DQG
DIWRIRIHVL VHRRL/

)LJ QG ZHELQDU EDQQHU

' XUQI WH VHWRQ VIKUHH P DLQ SMWRLP V XVHG | RUNQRZ B1GI H WDQM HUZ HUH SUHVHOMG

e SRHZRRG  DSOMWRWP WDWKDUHY EHASLDPWEHY | RUVX\WIIQDE®! Z RRG P RELT} DARQ

e (8 )DWP ERRN D SOMRIP RIIHIQI QHZ \RRY IRUIRIHAMY IQFXGIQ) D GHGIFDMG ) DLP
$VWMBQWEKDERWDQG VXSSRUNXQRPARQDMAHY | RUVP DABUSIRMPW ONH 2 SHIDWRQDGH LRXSV
2%V

e &WP DW$' $37 DQG )6 ) RUHW-QIRLP DURQ 6\ WHP |RU (XURSH UHVSHPARYHD WH
( XURSHDQ SRUEOIRU ®QJ WP FIP DM DGDSVMRQ DQG WH |RUIHMQIRLP DMRQ i VWP
ZKIFK SWRYIGHV FRP SUHKHOMYH UHVRXUAHV @H FDVH WXGIHV DQG SRR RYHWHZ V RQ
DGOSVIMRQ RSWRQV

7KH OVWZ HEIQDURI ) 25(67 (8 VXFRHWIX@® TONHG
WH YMPOLR®! Rl [RUAVIAL DQG DILRIRUAVM GILHAD VR
WH (XUIRSHDQ )WRP )DWP_ 7R )RWIN \WUDWAI\ U
VKRZ FDMQJ  SLYRWO 11IQGIQIV [LRP WH  SURMPWY
“QORYDMRQ 7RSIE +XEV 7+XEV IRFXVHG RQ 1 RQ
© RRG) RIHWBLRGXFW 1: )3 DQG$JWRIRUIHVM

)LJ UG ZHELQDU EDQQHU

. H - QWKW IRUEXWIIQDE®! ) RRG 6\ \WP V

e —QQRYDVMRQ 6XSSO® &KDIQV IQQRYDARQVILRP 2 SHIDARQDD LRXSV 2 * V DFALRW ( XURSH
Z HH SUAVHOMG FRYHUQI SLIRGXFW @\H FKHWXW WK1 1BV 1&XU DQG EHULHY DQG A VWP V
LQMIUDWQ) OYHWRAN IQR DIWRIRIAVM $ FXADOVENHDZ Dv Z DV WH QHHG |RU VXSSRUMR
EXIG UMIHQMXSS® FKDIQV DQG IQRIHDVH P DUINHWIFRQUXP SRQ 1RU WHVH VXWWEIQDE®
1: )3 DQGDIURIRUAAL DOMUDWYHY

o 7KH ([ SHUHQFH (FRQRP \  SUHVHQMLY HP SKDV] HG YIHZ LQJ | RUAWV DV DFFHVE®H 1DLP V
IRUWH EIRHFRQRP \ 7R VJQULFDQAD ERRWWKH YDOXHRI 1: ) 3V WH ( [ SHUHQRH ( FRQRP \
P RGHAVNH FRP EIQIQJ SLRGXPW Z IV, DXWHQWE DQG H SHUHQFH GUYHQ VHUMEHV

)25(67 (8 )LQDO SXEOLFDWLRQ



&HUM LFDVIRQ | RU &UHGIELOW  WILG SDUV VAKHP HV @\H 3() & SWRYIGH FUXADODWXWDQRH
B\ FHUAN Q] \XWBIQDE®! P DQDIHP HQWSWDPWEHY  &HUAIEDVMRQ LV YIVBOIRU DO DVSHRW

IOFXGIQ) SDANDILQ) DQG 7UHHV 2 XWIGH Rl ) RUAW Z KIFK HQFRP SDWHV DILRIRUAVA

VWP V' VXSSRUAQ) P DUNHWALHGLELOV DQG UXUDCHARQRP [E GHYH®SP HQW

5 HVIOHQFH VKLRXJK $JWIRIRIHWA $) 8 WH $) 8 SIRMPWKLIKQKWG DJURIRIAWM V
UR®! 1Q DFKIHYIQ) HQYILRQP HQVO VRADO DQG SLRGXPRYH JRDY WGH IQHG DQG P RQMRIHG
SUDPWEHY @NH 610R SDWXH 6L0R DIDE®! DQG $JWR VMOR SDMMUH DQG GHYHRSHG HWHQWDO
UHVRXURHV \XFK DV D ' HAMRQ 6XSSRUN7RRO ' 67 VR KHS IDWP HY RSWP [JH EXVIOHW
P RGHY EDVHG RQ VXWEIQDELMN FUMWUD

RUNVKRSY DQG RHUHYHOW

)25(67 (8 ZDVDPAYHD IQYROHG IQWH QG ( XLRSHDQ %RP DW &RQIHLHQFH ([ KLEIVIRQ
(8%8&( D P DVRU LOMUODARQDO HYHQWKHG 1Q 0 DUMHM ) IDQFH  WDWIHDXUHG RWDO
SUHVHQIMRQV DQG RYHU  SRWMLY 7KH SURMIPMWHEXUHG D GHGIFDMG YIMEIDV SRIQMOQ WH
([ KIEMRQ $UHD Z KIFK VHYHG DV D KXE IRUHQIDIIQJ Z I DWHMQGHHY DQG WDIMQJ DZ DIHQHW
DERXVWKH SLRMPAY P MRQ ) XUMHP RUH WH) 2 5(67 (8 SIRMPAFRQMEXWG GILHPAD \R \WH
VAHQWIE SWIRILDP ZIW D SRWMU SUVHOUMRQ KHG E\ * IDFRPR O H]HWY (78 7KLV
SUHVHOMRQ VXFRHWIX@ RITHHG LOMUHVMG SDUARSDQW D FRP SUHKHOMYH RYHHZ Rl WH
SLRVPW REMPAYHY DRPRYIMENY DQG SIRIUHW KHSIQJ VR EURDGHQ WH SURMPW UHDFK Z IWILQ WH

( XURSHDQ EIRP DW DQG EIRHQHU\ FRP P XQIW

7Z R SDIDMQ QRZ BIGIH 7WDQVIHU: RUNVKRSVRQ 1 RYHP EHU RWDQ HG E\ SDURHY
&(.20 &RDWD DQG WH ( XURSHDQ ) RIAVWMMIMWM () — 1Q ) IOQDQG 7KHDIP Z DV \R | DAMM
WH \KDUQJ Rl EHVWSLDPWRHY DQG LOORYDWYH VROMRQV ILRP YDURXV ( XURSHDQ -QQRYDARQ
3DURHUKIS 2 SHIDMRQDO* LIRXSV 2%V 7KH &(. 20 : RUNKRS K\EUG IRWP DV JDMHHG
H SHW ILRP A\BO ) DQFH DQG * HIP DQ\ VR GIVEXW EHVWSLDPWEHY 1Q &URDMDQ IRV DQG
DJURIRUAVM

)L $WWHQGHHV RQOLQH DQG LQ SUHVHQFH DW WKH .QRZOHGJH 7UDQVIHU :RUN

)25(67 (8 )LQDO SXEOLFDWLRQ



.H VRSV FRYHHG LOFXGHG IQQRYDWYH DSSURDFKHY @H XVQJ GLRQHV DQG P XGWSHPWDO
FDP HUDV IRU IRUHAVWP DQDIHP HQW QHZ  EXVIQHW P RGHY \XWWBIQDE®! P DQDIHP HQW DQG
ILODQAQ) RSSRUMQMHV 7KH HYHQW \SHALIFD® QYROHG ILYH 2 SHIDWRQDO * LRXSV * 2
35-)250$1 39 *2 685) %H)RIHWMADQGL(: 721

7KH ()— : RINVKRS RQ@OH IRFXVHG RQ VKRZ FDMQJ LQQRYDWYH (-3 $JUFXOXWH 2 *
SWDPIFHY VR QHDUWD  SDUAAISDQW [LRP DALRW ( XURSH 3 UHVHQWMRQY FRYHUHG D IDQIH R
VXEMPW  LQFOGIQ] WH 6XWIIQDE®! %H ) RUMWFRQRHSW * HP DQ - WH GLYHUALIFDMRQ Rl
HGE®! ZIG P X\WKWRRP FXGWDARQ 6SDIQ  SUHDEUFDWG P RGXOU FROMAKPIRQ XMQJ

1RWP DB KDUZRRGV )WDQFH DQG WH WFKQIFDO DQG  HGXFDWRQDO VRRO WH ' LIMVEO
0 DUMBRVFRSH %2 6(3257( DO

$ WKLWG LQ SHURQ . QRZ BIGIH 7WDQVIHU : RUINVKRS RQ -DOXDU RUDQ]HG E\
SDURHU/: ) ZIW  SDUAASDQW 7KH HYHQWZ DV RUDQL HG DV D FREDERUWMYH H | RUAEHVE HHQ
/:) DSRIA RIFHUILRP WHWOWM P IQMM [RUDJUFX®XUH DQG IRUAWMWE  DQG WH (-3 $* 5—
UHSUMVHQUMYH 1Q %DYDUD 7KH Z RUINKRS KLIKQIKWG %DYDUDV SUDPAFH FHOAHG ERWRP XS
DSSURDFK R (-8 $* 5— HP SKDV]IQJ WH GHYH®RSP HQWDQG VAWMQJ Rl LQQRYDVIYH LGHDV
GILHAWD 1Q FRADERUMRQ Z IW( IRUAVWE SLDPARQHY 0 RUHRYHU WUHH IRUAVIML 2 * LQORYDVRWY
ILRP  %DYDUD SUHVHQOWMG WHU SLIRWFW [Q D VKRUVSIWK IRWP DW SLRYIMRQ Rl JHRGDVD |RU

IRUIHMWRZ QHY FDLERQ |RRVBUQWWORNQJ ILRP  IRIHWMR HQG FRQUXP HU DQG EDDQFLQJ
JUHHQKRXWH JDV HP DMRQV 1Q IRV 1Q VRXWHDW XSSHU %DYDUD ) LQD@®  VHBRMG

LQQRYDWRQVIWRP )2 5(67 (8 Z HH SUHVHQOWMG RQEOH DQG DV D SRAMUVHWRQ

)25(67 (8 DOR FRRUDQIHG WH VK ) RUAVW-QQRYDVIRQ : RUNVKRS< 1Q %XWHY DQ

HWHQDOHYHQWIDW RFXVHG RQ WH ( XURSHDQ 1 LDP HZ RUN | RUIQQRYDUARQ 1Q WH | RUMMWEDVHG

VHARU 7KH VERGD\ ZRUNWKRS ZDV GHVJIQHG \R IDAMMM RXADO NQRZ BIGIH H FKDQIH

EHVE HHQ WENHKRGHY SUAVHOWQJ  SUDPWFDODQG VAHQWIE HYIGHQRH RQ WH ) RUAWW RI WH

) XWH DQG WH ELRDGHUIQQRYDWRQ DIHQGD

. H DPAYIMHV DGGLUHWHG GXUQJ WH Z RINVKRS LQFOXGHG

* 3DWDMOHWRQV GHGIFDMG VR \KRZ FOMQJ IQQRYDWYH UHDOZ RUTS VROMRQY GHYHERSHG E\
(-8 $* 5-2 SHIDWRQDO' LRXSV 2 * V IQIRUHVIAN DQG DJLRIRUIHVAM

e SRXQGVDE® GMFXWIRQV IRPXMQJ RQ SRR DQG [P SGP HOWMRQ ZIW HIIRQDO
DXWRUMHY GVAXVWQJ LOQRYDARQ SURUMHY DQG HBEDKIQ) VXSSRUMH [LDP HZ RUNV

7KLV HYHQWZ DV FXXADOIRU DJQIQJ  HIIRQDO LQQRYDARQ HIRUWV Z W ( XURSHDQ \MDWAJLE

SURUMHY VWHQIWHQLQI WH NQRZ BIGI H WDQM HUQHVE RIN FHQADOR WH) 2 5( 67 (8 SURMFW

)25(67 (8 )LQDO SXEOLFDWLRQ



oS0 0JoxAA EVPosc¥ %o, €V | « 11 Pocc! AT EWAAE

)25(67 (8 1QFRAERUIMRQ Z W RWHU(8 SIRMFW 9%94RLHW 1875—. 12: 6RO, &KDQH

DQG $48$*5-.12: FRQMEXWG \R WH RQ@QH ZRUINKRS 7KH )XWIH Rl (-3 $* 5-
2 SHIDWRQDO* LRXSV &KDMIQIHY 2 SSRUMQMAY DQG ( [ MM 6XSSRUNGHWYIFHY  RUDQL HG E\

YPARL HW = 7KLY WU-HH KRXU YILWDOVHWRQ EURXIKWVRIHWHU SIRMPAVWDP V' 2 SHIDARQDO
* LRXS UHSUAVHQUMYHY H SHIWV DQG SRTR P DNHW/ VR FRQGXPAD FRP SUHKHQWYH GVAXWWRQ RQ
WH FKD®IQIHY DQG RSSRUMQMAHV IDAQ] WH IRWP DARQ DQG P DQDIHP HQWRI (-3 $* 5—
2 SHIDWRQDG LRXSV 2 * V

. H GIVPXWIRQ SRIQW IQFOXGHG

e 2 EWIFOVIDFHGE\ 1DUP HWY DQG SURGXFHLY IQ VHMIQJ XS DQG P DQDILQJ 2 * V

e 7KHWR®GIRI | DAOMMRY/ DQG VXSSRUM [LDP HZ RUNV DRLRW ( XURSH

e &RP P RQ GLLIEXGHV [Q (8 IXQGHG LQMDWYHY VXK DV FRP SG{ DGP LOMADWYH SURFHWHV

DQG FRVAH | HRAYHQHW FKD@IQI HV

7KHZ RINKRS VXAFFHW X@ XQGHIFRUHG WH LP SRUBOQFH RI P XWXDOBDUWIQ) DQG ARW ERWGHU

WDP Z RWN Z W RUDQY QI SURMIPW SURYIGIQI FRQFUHW LBMADAWRQV DQG XVH XCFRQMQUDIP HG
DWRWMUQI WH I X\WUH | RUP DARQ DQG VXFFHWRI QHZ 2 * V/

)25(67 (8 )LQDO SXEOLFDWLRQ



$QRWHUIP SRUBQWAMS Z DV DRKIHYHG E\ WBUAQJ WH % % HYHQWVHUHY RQ $SUO R
VL HWVSHALIE WENHKRGHWY QHHGV \R EH DGGUHWHG ) RFXVHG RQ [RWIUQJ  VXWIDLODE®
FROWMIXPIRQ DQG VXSSRUAQJ RFDO ZRRG IQGXWULHV WKLV LUV P HHMQJ  |HDWUHG
SUHVHOWMRQV ILRP  3IHUH * DXMHU %eWP HQWYRLY GH 1RWP DQGIH ) WDQFH DQG 3HWML
5\K! QHQ / LH\WDQ. HKIMV/2\ / IH H ) LODQG
.H -QORYDWRQ )WDQFH 3IHUH * DXWHU SUVHOWG D SRWDQG EHDP  IWKRAMUDOM VIMP
GHWIQHG VR DGG YDOXH VR RFDOL RWP DQG\ KDUGZ RRG RDN Z KIFK LV FXUHOWD H SRUMG DV D
WDZ P DMUDO 7KH KLIK® WEQGDUGEMHG [ P RGX®! EXIOZ W P LQIP DO IQGXMDT HG
FRP SRQHQW \SHALIFD® BUHW WUHH R IRXUMRY VRADOKRXMQI 7KH NH DGYDQWIHV
IQFOXGH
e 6SHHG FRP SRQHQW DH SUH DEUFDWMG D@RZ LQJ WH DWHP E® Rl RQH BIYHCBHUGD. RQ WM
o B6XWDIQDEIOW KDUGZ RRG VWMXPWUHY DUH KLIK® GXWDE®H P HAMQI WH ) LHQFK 5(
WEQGDUGEY DQG VXSSRUAD  VKRUAFLLFXIW HFRQRP | HQUXUQJ Rl WH VRVBCEXIEHQ) FRW
UHP DIQV®FDO
) LQQIVK &RQWA W3HMAL5\ K! QHQ SLRYIGHG FRQW] WRQ WH ) LQQIVK P DINHWZ KIFK IRFXVHV RQ
VRIVE RRG DQG DIP V \R P D[ IP [] H ®RFDOSWRAHWQI VR FRXQWMU WH LOH IHARYH H SRUAVRI LDZ
P DMUDY 7KH GMAXWRQ FRQILLP HG WDVWKH ) UHORK i VWP LHIHV RQ HILAHQW ' SDOM] HG
FRP SRQHQAGHDYHY VR DYRIG WH KLIK WDQUSRUAFRW R [X@ SUH DAHP EGIG VWKPMUHY 7KLY
FIRW ERWGHU H FKDQIH KUUK@KWG WH VKDIHG (XUIRSHDQ REMPWYH RI P D[P J1QJ WH
HFRQRP | DQG HOYLLRQP HQECEHQH IW Rl GFDOAP EHUUHVRXUAHV

S0 0 VA €€ AW ! €
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$VSDUARI WH) 2 5(67 (8 SURMPWWH / DWIDQ 6V ) RUAAG HVHDUFK -QWXMWM 61DYD DQG WH
/ DIVIDQ / RIIMMEV $\WRADWRQ KRWMG D % % WDLQIQJ VHP LODUIRFXVHG RQ GLIVDOLQQRYDVRQ
1Q |RUHVWP DQDJIHP HQW / HG E\  SIRMPWARRUEIQDVRU' U ) IDQAHMVAD * IDQQHWY 8 QYHUMW Rl
) RUHOFH  WH HYHOWSLRYIGHG IRUAWVWE SURIHWRQDY Z W VIHFKQLFDOH] SHUAMH LQ VDVIATIMA
P DIHU /L' $5 SLRFHWIQJ DQG8$9 SKRVRILDP P HA

7KH FXUIEXO(P  FRYHUHG WH RSHUDWRQDOXVH RI 6HQAQHO  GDVD DQG P XGWSHPADOYHI HMRQ
LOGIFHV DRQJIMGH SUDPANFDODSSTFDMRQY | RUGURQH EDVHG GDVD FRIFURQ $WHMQGHHV LOFOXGHG
NH WENHKRGHY/ [LRP $6 / DWINV ODOW P H@ 6 5iJDVP H@ WH 6V 3MQABLIRWMPARQ
6HMFH DQG YDURXV SUYDM IRUHVW RZ QHU FRRSHIDWYHV 7KLY VXFRHWIXO H FKDQIH R
NQRZ BIGIH KLIKQWKWG D VWRQJ FRP P VP HQMR XMQJ UHP RM VHOMQJ VRRY VR HQKDQRH
| RUIAVWXWILQDELON DQG FIP DWW UHVICHQRH DRLRW WH / DWIDQ | RUAVME VHRRU

30 0 | A | €€ViS «Au pexMA €
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OMODIRCDBWG. MW

7KH -QMODARQDO WG 9IMWIQ 3RUKJIDO > $SUO RUDQJHG Z IWIQ WH

ILDP HZRWINRI )25(67 (8 V7+XE  VHWKH EHIIQQQI Rl WHVH RQ VW HYHQW DQG SLRYIGHG

SURMFW SDURHY DQG WENHKRGHY ZIW YDODE®! |IUAKDQG H SHUHQRH Rl VXFFHWIXO

DIRIRIHWVM  IQMDAYHY  7KH YIMW IRFXVHG RQ WH 3RUXJIXHVH 0 RQVDGR HFRV WIHP V

GRP LQDMG E\ FRINRDN 4 XHUFXVVXEHU DQG KR® RDN 4 XHUFXV IRWQGLLRID

7KH YIMWVKRZ FDVHG QXP HURXV 2 SHDWRQDO* RXSV 2* V' DQG LHDWG SURWIFW \WWDWDLH

DGGUHWMQI NH FKDGIQIHVIQ WH LHIIRQ IQFXGIQJ

e (FRO RQWDGR; ; — DILRHR®J\ IRUFRUINRDN DQG 6LYSDWWMOR SDVWRUDOA VWP V/

e 2 DN5SHIHQHUDVMRQ VXSSRUVIRU QDWUDO RON LHJTHQHUMRQ DQG 3MWRU  [QWILDMG
VDWW LHV VR P DQDIH FRUN RDN SHVW

o 3LRWPW I RFXVHG RQ WHH KHDOK VXK DV 1 XWIVXEHU FRUNRDN QXWIMRQ DQG * (2 68 %( 5

YMEON P RQURUQY

7KH NQRZ®GGIH H FKDQIH FRRYHUHG  IQORYDWYH

DSSURDAKHV VR RSWP ] H WD 1QJ SWDRWAHY XW@ H

PAWQJ HGJH WIHKQR®&JIHY IRU WHH  KHDOM

P ROWRUCQY DG GHYHRS WHVHDUK GUYHQ

WADWILIHY 1RU QXWIHQWP DQDIHP HQWDQG SHWV

FROWRO 7KH IOMJIKW JDIOHG GXUQI WL YIMWZ 1 30 0 Al |eeyd A Sl
GILHAD FROMEXW\R ) 2 5( 67 (8 VP MRQRI W EVE! A Aol qu«, AASAEYE VAR| NIT svake
WAHQUIWHQAQJ WH UIHIMTHORH VXAMBIQDEIONV DQG HFROQRP IF YIDEIOW RI ( XURSHDQ | RUAMADQG
DIWRIRIHVW M WMP VWILRXIK WH H FKDQIH RI SIDPAFDAQORYDMRQ

S0 0!, «Au pexAA € «%pll | Pexopl | Avabc e € 3« BASAEYE VAR N TevaA
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7KH -QMUIODARQDOBWG 9IMWIQ 6SDIQ ? 0 D\ RUDQ]HG B\ &HVHRU IRFXVHG RQ
FKHWXVWEXGYDARQ DQG 1 RQ 1 RRG) RIMWWBLRGXFW 1: )3 LOFOXGIQU WXI BV DQG SIQH UMQ
7KH HYHOWKLI K@ KWG WH VARQJ SUHVHQRH Rl 2 SHIDWRQDO* LRXSV 2 * V 1Q 0 HGWULDQHDQ
FRXQWIHV DQG WH QHHG | RUNQRZ BIGI H WDQV HUVR RIHUUHIIRQV . H -QQRYDMRQV DQG 7RSIEV
S&KHWOXWBHWDQG ' [VHDVH O DQDIHP HQW
o &KHWQXWI1 XW5RW * FDWDOQHDH WH 2* -1* (& SUHVHQMG D VXFFHWIXO HR
IUHQGO EIR®IIFDOFRQWROSIRRFROXVQ) 7UFKRGHP D VADIQV YID WKQN LOWPARQ \R
FRP EDWINMH SDWRIHQIE IXQIXV* QRP RQIRSMY FDWBQHDH

o &KHWOXW %KW &  SDUDMVIFD
GMVAXWRQV DGGLHWHG WH \SUHDG R
WH IQYDUYH IXQIXV & SKRQHAMD
SDUDMWED DQG WH FRP SB[ FKDMIQIHV
R IPSOGPHOWY K\ SRYLXGIQH

P\FRYWXWHV DV D EIR®JIIFDO FROWRO
P HDVXUH |o§3¢ 0 Al | €€l A«| Axhe! 2l | 4 VAR N
1RQ: RRG) RUHWMBLRGXFW 1: )3
e 7WIIGNV SHHOMMMRQY E\ 2* %MRX
GHRIBIG WH XVH R FR&RUP HME \A VWP V
DQG FKHP LFDO DQDOMY |RU FKDUDRMU] LQJ
KLJIK YDXH SUIRGXFW M\H 9%XLIXQG WXI BNV
7KH 2 * 7XEHU/ DEHOGMV-XWHG HIRW WR
IDAQAM WH FRP P HHHDQ DARQ RI EOQFN
WXI GV 1Q 6SDIQ DIP IQ) W IOAUHDH &2
S0 0J1,Aexopl | A Aol SI %EY T04A GRP HVME FRQVXP SWRQ

e 3L0H 5HVQ SDUARSDQW \RXHG D SIQH I RUAVMOQ 91D LDQFD GHOAH] R Z KHH 3R\ HAVR
&$5(6 IV DPRYHO ZRWINQI VR UMVRIH WH ®RFDOUHMQ VHARU E\ [P SIRVIQJ H WDPARQ
WIFKQRBJILHV

&URW 6HFVRUDO-QORYDVIRQ
o $ IIQDOZ RINKRS IQFOXGIQI 2 * <( 6Z H&$WWH SERUHG IQQRYDWRQV IQ Z DVM X\WI) DMRQ
VXFK DV XMQJ D SRUBE®! VKUHGGHU VR SURGXFH ELRFKDU RULQMIUDWQ) SIXQIQJ Z DM
LOVR P DOXI DRMUQ) ERDUGV
2 YHD® WH YIMWXQGHIFRUHG WH FUWFDOQHHG |RU SLRIHWIRQDD DMRQ DQG P XGAGIVAS@DY
WDP V Z IWIQ WH 1: )3 VHARU R EDDQFH HOYILRQP HQEOFRQVHUDARQ Z IW \WFKQR®JILFDO
DGYDQRHP HQW DQG HARQRP LF SURI VIELOV

)25(67 (8 )LQDO SXEOLFDWLRQ



7KH -QMUODMRQDBWG 9IMWIQ 6@RYHQLD @0 D\ SURIHWIRQD® RWDQ HG E\ WH
BRYHADQ )RUAVM -QMIMXWM * 6 IRFXVHG RQ VXWEIQDE®! |RUAVIV P DQDUHP HQW Z RRG

P RELQ) DWRQ DQG WH LQMI UIDWRQ RI LOQRYDWYH GLIMBORRY
BERYHQD LV RQH R WH P RWIRUHMG FRXQWIHV 1Q ( XURSH SUYDM® RZQHG KLIKO®

IWDIP HQMG  7KH 6RYHQID ) RIWWEHEH 6) 6 HQUXUHV VWWBIQDE®! P XGABXUSRVH DQG FRVH
VR QDVXUH P DQDIHP HQWZ W FODUFXWQJ SURKIEIWG VIQFH &KDIIQIHV IQFOXGH D DN R
RU DQL} DWRQ DQG BZ HQIDIHP HQADP RQJ WH QXP HIRXV P DVFD®! SUYDW | RIAVARZ QHLY/
. RRGO RELQ DURQDQG' LIIVDO7RRYY
o 7KH2 SHIDWRQDO* LRXS 2* 0 RVt RJGDU Z DV SUVHOWG [RUIW P XGMVRROV WP
GHWLIQHG VR VXSSRUAVP D@ RIHWRZ QHWY DQG IMBLRYIGHY
= ' LJIVDO) RUHWO DQDIHP HQWBMQV DQ RQIOH SOMRP  IRUS@Q JHOHIMRQ FRW
HOW  DQG VXSS® FKDIQ P DQDIHP HQW
= &RQWDFVRU 0 DQDJHP HQW D P XGU®YHO MVWMP  IRU DAVHWIQI FROWDRRU
VXIVIELDN DQG J HOHIDWQ) GLDIVFRQADRW
= 5RXQGZ RRG $ WHWP HQW D \RROIRU P HDVXUQJ DQG DAHWQI Z RRG TXDDW \R
VRTAVEIGV

S0 0J1, Axepl | Avil Ao € T €] o | YRR NT evalasl A | Axbec) Ac €% «PE YE| Yl ST ofe /o € AVE « %)« €YaEW=+
LT LA ST @uE, | AT Y «Aup €8] A A« <& A
" HFIMRQ 6XSSRUANG\ WHP V ' 66
o 7KH 2* 35-)250%1 ZDV WKRZFDWG IRU IW ' 66 WDW \RRENGN FDGDWADO
ILDIP HQWMRQ E\ IOMIWDWQI VSDWDOM\ HY VR DWHW DFFHWMEELON DQG H SGRIMMRQ
FRRW
o 7KH2* *2 685) SUVHQMG D' 66 |RFXVHG RQ VXWEIQDE®! | RIWMASOQQQ) LOFXGIQJ
WH HWMP DARQ RI HFRV WP VHUYLIEHV VR EROWIUFRP SDQ\ BIYHCP DQDIHP HQW
7KH YMWIOFXGHG D 1IHG WS WR DUHDV DIIHAMG E\ D P DNRU IRUHVWILLH WUHH \ HDU/ SURU
KLIKQ KW FXUHQMH RUIAWWIMRQ HIRW XMQJ |1ILH LMMBOQWEDOMN SIQH DQG WH IMXH RI
P DQDILQI WH LOYDMYH VSHAHV $LOQWXY DIMMP D $ UIRXQGVIE®! VR VIXP P DUJHNH P HWDIHV

DQG H S&WH I XVXUH FRADERUMRQV QHRHWDU VR DGYDQFH VXWWEAQDE®! | RUAVIAP DQDIHP HOWDQG
Z RRG P RELQ) DARQ DALRW ( XURSH FERVHG WLV HYHQW

)25(67 (8 )LQDO SXEOLFDWLRQ



7KH WUHH GD\ -QMUQDWRQDOB\MG! 9IMWIQ ) LDQFH A -XQH RUDQ] HG E\ WH &1 3)
IRFXVHG RQ |RUAVWDGDSVIMRQ \R FIP DM FKDQIH DAIRW WUH NH WHP HV  DGDSVIMYH
VOIEXAXUH QHZ WIFKQRBJILHV DQG GHAMRQ VXSSRUMRRY DQG WDQVHU DZ DUHQHW DQG

FRP P XQIFDARQ . H -QORYDWRQV DQG 2 SHDARQDS LRXSV 2 * V DIHWH IRGRZ IQIV
$ GDSVIVIYH BLOYLFXOXUHY 0 MODARQ 6HWIRQ $

(o]

7KH ) XVXU RUHW2 *  SUHVHOWIG LHVXOV [TLIRP WWQJ WQ QHZ WHH VSHAHV DRRW
SERW R DWHW WHUDGDSVELDN VR FKDQILQ) FRQGIMRQV

7KH&2 6)RUO DUFKH 2 * GHP RQWADWG D JURXS FHUMIEDMRQ P RGHO RUVXWWRIQDE®!
IRUAVWP DQDIHP HOWKMQJ &DUERQ/ LLH &\ FBI $WHWP HQW

7TKH5$-621 2* YIMWG GXUQ) WH IHG WS 1RFXVHY RQ XQGHUAMIQGLQ) WH EHKDYIRU
Rl DWSIFDO VSHAHVIQ 1 RUP DQG\ WIRXJK H SHUP HQWRCB®RW

1 HZ 7THFKQR®JILHY ' HAMRQ 6 XSSRUN RRY 6HWIRQ %

(o]

7TKH %26(9)257( 2* SUHHOMG WH 6@EHRW $3 P RGHO IRU K\ GLIRRIIFDO UWN
DWHWP HQADQG D GLIMIAHS@FD Rl DO DUMBRVARSH

7KH* 2 685) SURWPMKRZ FDVHG LHP RWM VHOMQJ VRRY HJ  GLRQHV |RU IGHQW 1QU
VWHWHG DUHDV DQG UIHVICHNE DQW

7KH 631$ 2* XWIHG RRY GHP RQMADWG 1Q WH IIHG IQFXGIQ) %4R&TP 6RO IRU
DWHWIQJ FTP DM FKDQJ H UVNY DQG DI RIAVMRQ VROMRQY  $5 &+ — D YIVXDOGIDI QRVME
VRRORUWHH GHFIOH DQG 98 -QGIFH GH YURGLYHUW 3 RWIQAHD!

7WDOVIHU $Z DUHQHW DQG &RP P XQIFDMRQ 6HWLRQ &

(e}

7KH (852)251250 2* HPSKDMJHG WH QHHG IRU FRRUWGIQDWG DRARQ DQG
WDQVSDIHQR.  7KH\ GHYHBSHG DQG SUHVHQMG HGXFDWRQDOWRREY @H ) RAMU RUAADQG
WH ERDWG JDP H ) RUIAWMY W \RXU \MWQ R S® R WDIVH SXECE DQG WXGHQW
DZ DUIHQHW R |RUAWP DQDIHP HOWDQG FIP DM DGDSVIMRQ

7KH YIMWOQFXGHG D 11QDOZ RUINWKRS W DWEBIYHUDIHG WH H SHONH RI WH $) 2 5&( QHVE RIN WR

HOKDQFH WH WDQMHDEION R IQORYDMRQV DQG FRP P XQFDMRQ VWDWILHY DP RQU
WENHKRGHWY/

S0 0 Al | €€V Aol S1 %EY TovaA« A€ %o, €VA €%
1] S «Au pexPh € <& A=
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7KHIIQDO) 25(67 (8 6\MG\ 9IMVWRRN SOFHIQ &DDEUD{; VDO |RFXVIQJ RQ VXWILQDE®! | RUAW
P DQDIHP HQADQG GLIMZQ DARQ 2 WDQJHG E\ WH 8 QYHUAW RI ) RUHQFH 81— WH YIMW
LOFOXGHG LQWAMWRQDOJUHHWQIY [LRP - RFDOHQWAHY DQG D VRXU R WH $] IHQGD $JUFRD /D
) RUMD \VDZ P LODQG VXURXQGIQJ | RUAWVWDUHDY

39 -QQRYDVIYH 3@QAIMRQ LQ) RIHWA ) LDQFH
7KH) ULHQFK SURVMIPVL | RFXVHG RQ HOKDQAQJ WH HUIRQRP [FV DQG HQYILRQP. HBOUXLQDELDN
Rl IRIHAWSOQMRQ SIDPWEHY . H [RFXVHV LQFOXGH [P SIRYIQJ Z RINQJ FRQGIMRQV  LHGXAQJ
YIELDARQV QRIVH IRUGUYHWY P IQIP [} 1Q) P XVEX@NHBMEOGVRUGHLY IRUSGQWMLY DQG ERRVAQY
VHHGIQ VXUYLYDOWILRXJIK P HAKDQUEEDOMWM SUHSDUDARQ 7 HFKQRERJ LFDOLQORYDVIRQV IQFOXGH
WMAMQJ GLRQHV DQG * 36 |RU DFFXUDM VW P DSSIQJ DQG H SRUQI $— DQG LIRERWEV |RU
SOUMMRQ DAWHWP HWDQG FBDQLQI

)RUMDFN DO &DIEUD
$ WWP GHWIQHG VR GLJIMI H I RUAWP DQDIHP HOWDQG VXSSRUMXWEIQDE®! SLDPWFHV 1Q WH
WHIIRQ ) RUADAN XW] HV* 6 UHP RWMVHQMQI -R7 VHQVRYY DQG $—1RUUHDOWP H P RQVRUQJ DQG
UW SIHGIPARQ -WIHDMUHY VER P RGX®N D 5HIIRQDORSHQ DAFHW : HE * 6 SOMRWP IRU
JHQHDOIQIRWP DARQ DQG D &RIERUW P RGX®! IRU WH FRP SGW GLIMIQ DARQ Rl IRUIHW
P DODIHP HQWS@QV |RU SDUHU FRP SDQHV HODE@Q FROWQXRXV XSGDMV DQG DGYDQRHG
DQDOMY

*2 685) DO
3UHVHOWG E\ 81— WLV 2* [RFXVHV RQ GHYHRSIQJ D' HAMRQ 6XSSRUVG\VMP ' 66 |RU
VXWEIQDE®! |RUMWSOQQIQ) VSHALIFD® E\ HWP DWQJ HARA WP VHUYIEHV VR VAHQIWHQ
FRP SDQ\ ®GIYHO RUAMAP DQDIHP HQW
$ 1LODORXQGWE®! GIMFXWIRQ RQ WH YIMW OMAGD KL K@ KWG VE R FHQWDORKDOBIQI HV | DALQJ
2%V EXUDXADR  7KH QHHG VR VKRUMQ DQG WMHDP @QH EXUHDXFUDME SURFHGXUHV VR HQUXUH
D VP RRWHUSWRFHW IRU2 *  FLHDWRQ DQG RSHIDARQ . QRZ BIGIH 7UDQVHU 7KH P SRUBQRH
Rl EHWHMUFRP P XQIEDAQJ 2 * UHVXOV \R HQUXUH WH  DUH GIYHIDIHG DQG FRQOWOXHG 1Q | XWKH
DPAYWHY DQG QHZ SLRWIPW DRLRW ( XURSH

S0 0!, «Au pexAA € %! | <A | AWE | YA <SS A
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)25(67 (8 SURVRNRIONIQDOHYHOWZ (MK 5 H\VS GDOFH

7KH VER GD\  MRIQWHYHQWEHE HHQ WH )25(67 (8 DQG SHVGEADQAH SIRMFW  VXFFHWIX@®
KRWMG E\ WH &RP SHWQFH &HQWH / VB |RUSHVHDURK DQG' HYH®RSP HQW&(. 20  VHUYHG DVD
SLYRVEO [LODOVKRZ FDVH 7KLY JDWHUQI Z DV GHGIFDWG VR SUHVHQWQI WH LI QULIFDQMIOGIQIV
DQG LQQRYDARQV DIP HG DWERRVAQJ WH UHM@HORH DQG VXWAQDELDN RI ( XURSHV | RUAVW DQG
OQGVHSHV

7KH HYHQWSLWRYIGHG D XQTXH DQG HWHQWDORSSRUMQIW |RU BDGIQ) H SHIV WENHKRGHWY
DQG IQQRYDRWY DALRW WH | RUAVA. DQG EIRHFRQRP \ VHRVRUY VR QHVE RN DQG HQIDIH 1Q FUMEDO
GVAXWIRQV 7KH NH IRFXV Z DV RQ EUGIIQ) UHVHDUK Z W SUDPWEDODSSTEDARQ VR DGGLHW
FRP SB[ HQYILRQP HQWBCFK DI HV

)25(67 (8 )LQDO SXEOLFDWLRQ



oS0 0JexAR €Vt Po€ Wl A% | YETE Ac%o @V QV Y 1! | MEV2 Yo ! x€ o bel ol xo+ «| Al O

7KH VKRZ FDVH |HDWUHG VHYHWDONH FRP SROHQW WDWXQGHUARUHG WH SIRMAW [P SDRADQG

IXWUH YIMRQ

o &XWIRJ ( GIH-QORYDVIRQV WH FRIH Rl WH HYHQWZ DV WH SUHVHQIMRQ Rl WH DWMAIRRY
IOORYDMRQV DQG EHVWSIDPARHY GHYHRSHG E\ ERW SUIRMFW 7KHVH FRYHLHG D LDQUH R
DGYDQFHG VROMRQV |RU VXWBIQDE®! |RUAVWP DQDIHP HQW SLIRYIGIQ) WQILE®! ZD\V \R
IP SGP HQWKH UHVHDUK

e '\QDPIF 1 HZ RINLQJ DWHMQGHHV ZHH JLYHQ D SUP H RSSRUXQW VR FRQQHFWZ WK D
GLYHUH JURXS RI IQGIYIGXDY IOFOXGIQ) UHVHDUFKHY SRTR P DNHWY 1QGXVW! SURIHWMRQDY
DQG RHUMENHKRGHY 7KLY IQMDPARQ Z DV GHMIQHG VR IRWMUQHZ FRMERUMRQV DQG
L QULEDQUD \MHQIWHQ H IMAQ) SDURHUKLSY DRIRW ( XURSH

e . H ' FXWRQV G QDP IE VHMMRQV Z HH KHG IRFXVIQ) LOWIQVHO RQ FUMEDOFKDMIQI HV
DQG RSSRUMQMHV IDAQ]) WH VHRRU &HOWDOWHP HY IQFXGHG VWDWILHY IRU FIP DM
FKDQIH DGDSVMRQ P HWRGV IRU HIHAWYH EIRGLYHUAW FROHIDARQ DQG GHIQIQI WH
FXADOR®I Rl | RUAVW 1Q WH ALFX@UELIRHARQRP \

e )XVXWH 2 SSRUXQIVIHV D IR DUG ®RRNQI SHWSHAWYH SURYIGHG IOMIKW IQR KRZ WH
SIRMPMHVX®V FDQ EH DSSTHG VR SLDPWDOZ RN ) XUMHLP RUH WH GVAXWIRQV H SBRUHG
QHZ EXMIQHW P RGHY WDWFDQ \XAFHWIX@ GIYHIDIH VXWRQDE®! IRV SUDRARHV |RU
HARQRP |E DQG HQYILRQP HQUCEHQH IW

)25(67 (8 )LQDO SXEOLFDWLRQ



60 3RIA $OQP HOW
1 HERW' \ QOP [EV DOG

(QGXUQJ / HIDA

7KH 1IQGIQIV Rl )25(67 (8 RIIHU SLRIRXQG IQMIKW IQR WH UHDOZ RUT P RWYDMRQV DQG
P SDFW Rl (83 $*5— 2*V SWRVIGQJ FXADO JXIGDOFH IRU IXWUH SRR IRWP XOMRQ
SDUAEXDUD 1Q IHDARQ VR WH ( XURSHDQ* UHHQ' HDO

' UYHYRI -QORYDWRQ DQG 3R -OM.SD\

$ GHVILBIG DQDOMY Rl WH LOORYDMRQV SLRYIGHG DQ HP SIUFDOEDMY |RU XQGHUAMIQGIQJ
Z KDIWAK® P RWDMV 2 SHIDWRQDO* RXSV DQG WH UHVX®V GHP RQVADW WDWWH SUP DU
GUYHY DUH FROQUMWQUWD FRAERWDWH DQG QRQ HARQRP IE XQGHUWFRUQI WH VXFRHW RI WH
(-8 $* 5—P RGHDVD | DAQMRURI [QMDRRYH LQORYDARQ
(QKDQFH FRRSHIDWRQ 2 WH DEIOV VR EUQJ GIVSDUDWM DRRWY  UHVHDURKHWYY
SUDPMARQHLY LOGXVIAL  VRRIHWHUVRR VROH FRP P RQ SLREGP V
-P SWRYH FRP P XQIFDIRQ 2 HWEEQ/KIQ) WDQUSDUHQWP XN GILHPWRQDCFKDQOHY
IRUVKDUQJ NQRZ BIGIH DQG QHHGV
( QKDQFH NQRZ BGIH WDQMHU  LRXJK® VXFFHWIX@ P RYIQJ UMVHDURK 11QGIQIV
LR SUDPWEDO| HTG GIYHODSSTFDMRQ

7KLV FRADERWDVIYH VSLUWLY VIKH HQILQH RI FKDQIH ) XUMHUP RUH WH SRIR DQDOMY \ [HTGHG
D WQUIFDQMIQGIQ)  Z KIB! WH VSIUMWRI WH ( XURSHDQ * UHHQ ' HDO (* ' IV DANQRZ BIGIHG
1 DWRQDOBIYHOSRIFHY FRYHUQJ [RUAWE @Z V' QDWRQDOUKDOGHYHERSP HWSWRIWDP P HY DQG
VSHALLE HOYILRQP HQWOEIRGLYHUAW UHIXOMRQV DUH FRMGHUHG P RUH UHBIYDQADQG LQI XHQAWDO
IRUGUYIQ] WH GD\ VR GD\ LQORYDWRQ DRPAYIMAHV Rl 2 * VWDQ P DQ\ Rl WH VSHALIE RS GRZ Q
(*' VBUHV 7KV KUKQKW WH YMIOIP SRUBQFH R HQUXUQJ (*' JRDY DIH HIHPWYHO

WDQVDWG DQG LOWI DG LOWR |G LEG! LQFHQWN] LQJ QDWRQDODQG LHILRQDOILDP HZ RUNV WDW
GILHAD VXSSRUM LRXQG BIYHOSLRMFW

)25(67 (8 )LQDO SXEOLFDWLRQ



7KH FROPFWG LQORYDVRQV GHP ROMDWG D VWWRQI DQG SRVMYH DDIQP HQWZ W WH
SUQAS®V Rl DARYH DQG VX\WBIQDE®! | RUAVAP DQDIHP HQW: KHQ (* ' SRIFIHV Z HH SHIFHYHG
DV UHBYDQWKH. SUP DU® UHIWG VR HQKDQAQJI WH | RUAMAY P XGMXQPARQDOV  VSHALLED@® W
FROMEXWRQ R EIRGLYHMW FIP DM P IWDMRQ DQG FIP DWW DGDSVIMRQ HJ  LOPIHDMQJ |RUHVW
DQG WHH FRYHUDIH SURP RWQJ UIHMAHQAWSHAHY  &RQYHUHO VBUIHW SHUFHYHG DV UHVWRWYH
VXFK DV P DQGDRY @ MMRQV RQ WP EHU KDUYHWQI RUMMBMHGXPARQY 1Q IRIMVAVELRP DWW
XWI) DARQ |RUHQHU\  Z HH RIWQ GHHP HG LQGILTHHOWRULQDSSIRSUDM E\ \WH P DNRUW Rl WH
2%V VXJJHWQ WDWSRIR GHMIQ P XWIIQG D FDUHXO EDDQFH EHVE HHQ FRQVHUDURQ
REMPWYHY DQG WH QHHG VR P DIQWIQ D YIDE®! DPRYH | RIAVELRHFRQRP \

BVDNHKREHU HQIDIHP HQW IRFXVHG SDUAEXOWD RQ  SWRIHMMRQDO P XGB@HY  DGYIVRWY
IRUAW P DQDUHY DQG DWRADMRQ ®DGHY ZKR SRWHW WH GIYHIDIH VR GMHP LODW
NQRZ ®IGIH DRIRW @UH QXP EHW RI HQGXWHW $V Rl 0 D WH FRP SUHKHQWYH
WENHKRGHUGDWEDH FRQEIOHG  WENHKRGHWY Z I WH KL KHVAIQMUHWGHP RQMADIMG [Q
WH KLIK® UHBYDQADUHDV RI 6XWILQDE®! ) RUAWO DQDIHP HQW  ( FRV VWP 6HUMEHV 7+ XE
DQG $ GDSVIMRQ \R &IP DM &KDQIH 7+ XE  7KH DPAYH SDUAASDARQ LQ HYHQW @\H WH 3RTR
YREXV * IRXSV 3)* V ZKIK HIMMU  GHGIFDMG WINHKRGHY FRQILP V WH \XFFHWIXO
HAWZEQKP HQV R D VXWBIQDE®! FRP P XQW GHMIQHG R FRQUOXRXV® @ON WH SRR
FRP P XQIW Z IV, WWH @WM LHT BIYHAQQRYDAWRQ UHVHDUK

7KH &RP P RQ $JUFXOXWDOBRAA &$3 1V D FUWDCSRIR GUYHUIRUWH HQDE@QI FROW R
LOORYDMRQ &$3 31@U—UHP DIQV WH SUP DU IXQGIQJ P HKDQWP |RUIRUHVL LOMUYHQOWRQY
Z KB DIWRIRHAVWL UHFHYHV FRP SGP HQEU WXSSRUMUWRP  ERW 31@U— HR VIKHP HV DQG
31@MU— + RZ HYHU NQRZ BIGIH DQG FRRSHIDARQ IQMUHOMRQY $UAFB!  &223 DQG . 12:
Z KIFK LQFOXGH 2 * V DQG DGYMRUY VHUYFHY RQO H STAMD P HQARQ IRUAVWE 1Q D 1HZ FRXQWHV
VXFK DVARO $XVMD * UHHH DQG 3RUMJIDO

' HVSIW WH RYHIDOSHUPHYHG XVHX@HW RI (-3 $* 5-IXQGIQJ E\ P DQ\ 2* P HP EHWY D® RW

VIR WILGV ZRX@G WHRPPHQG W WH [P SBP HQMMRQ SWIRFHW SUHVHOW \LJQULEDQW

DGP LQMADWYH FROMDIQW

e &RP SO IW DQG EXUEHQ WH DSSTFDMRQ SURFHGXH 1V JHQHD® SHUFHYHG DV GlLILEXQV
FRP STFDWG DQG WP H FRQUXP 1QJ

¢ S5HVRXUFH DQG | LODQFLDOFRQWUDIQW VHRXUQJ 1XQGIQJ LV D P DVRU FKD@QIH DQG P DQ\
2% VUHTXILHG P RUHUAVRXURHV Wi WP H P RQH WDQ RWIIQD® SOQQRHG

o $GP LOMADYH VXSSRUN JRYHUDP HQWDXWRUMHY RIWQ SIRYIGH @P WG VXSSRUVRU
DGYIFH VR 2* V HOFRXQMUQJ GLIIEXGHY DQG GHD\V 1Q SIRFHWQI DSSTDMRQV DQG
WDQM HUUQJ SD\ P HOW Z HIH DOR | UHTXHQWD LHSRUMG

)25(67 (8 )LQDO SXEOLFDWLRQ



3DUQHLKLS FKD@QIHV GlLIEXGHY H MAIQ HREDQKIQI VXFFHW XCP X DRRU SDURHUKISV

IQFOXGIQI XQFBDU GHAMRQ FUMWIUD DQG IQVXI I HHQAWXSSRUN RUFRMERUMRQ  SDUARXDUD 1RU
LOFOXGIQUI UHVHDURK SDUAHLYY Z KRVH FRW DLH RIWWQ RQD HO E®H

7KH)25(67 (8 DQDOWY FRQLLP V WDWQQRYDARQV IQ (-3 $* 5-2 * V UHDWG \R IR DQG
DIWRIRIAVA DUH SUP DU® |RFXVHG RQ WIFKQREJIFDODQG SLRFHW LOQRYDUWRQY WDWSLRP R
DPWYH | RUAVAP DQDIHP HQW:  KIG! WHVH IQQRYDWRQV DUH FERVHO DI QHG Z W, QDWRQDOSRIAHY
IRUIRIHAV DQG LKUDOGHYHRSP HOWWH DOR VADWUILED® DGGLHW (* ' JRDY FRQFHLQIQJ
EIRGLYHUW DQG FIP DM DGDSVIMRQ 7KH P DRUP RWDMRQ |RUIQQRYDMRQ FRP HV ILRP ERW
H WAQDOSUHWXUHY @\H FTP DM FKDQIH DQG WH LOWILRDO EHKDYIRXUDOGUYHLY @NH IQMUIHMQ

NQRZ ®IGJH WDQV HUDQG LOMU DRRUFRRSHUIDWRQ

7R IX@ FDSMVDA@ H RQ VKLV LQQRYDVIYH SRVHQVIDO SRTA HIRW P XMADGGHW WH W QULFDQW

DGP IQMADWYH EDUIHY HOFRXQMUHG B\ 2* V QRWE® WH FRP SO IW Rl WH DSSTDARQ
SWRFHW DQG WH QHHG 1RU HQKDQRHG VIXSSRUNVDQG 1G] LELOW 1Q SURMPWP DQDIHP HQWDQG
UHVRXUAH DARFOMRQ  $FANQRZ BIGILQJ. WH YDUHG  UHIIRQDO SHUFHSWRQV DQG P DQDIHP HQW
UHILP HV DARW ( XURSH LV FUXAIDOIRUVBIRUQ] 1XWMUH LOQQRYDMRQ VXSSRUMP HRKDQMP V' 7KH
UHVX®V JHQHIDMG E\ WH LQQRYDARQ SRIA P DW] VHUYH DV D YVBOHYIGHQRH EDVH IRURQIRIQJ
GDBRIXH ZIW SRIA P DNHW VR [P SIRYH WH XVHUIUHQGIDHW Rl IXQGQI VAKHP HV DQG
VWHQIWHQ WH [P SDPARI | RIAVAWVHRRUIQORYDMRQ 7KH RYHID@FKD@IQIH UHVHP EGNV W LQJ \R
IOAMB@®D FRP SO{ KUK HIFHOR HQYIOH WH IQQRYDMRQ QR DQ H MM YHKIF®I WH
WDGIMRQDA RIMVWWHRRU  Z KHIH WH XVHUP DQXDOWH SRR 1LDP HZ RIN QHHGV VP STLFDARQ
DQG WH VHYIFH WIMRQV \WH DGP IQMADAYH VXSSRUNV QHHG P RGHUQ] DMRQ VR HQVXH WH
VWP LXQVVP RRWO DQG H I HPAYHD DRIRW GLYHUH WILDIQV WH UHIIRQVRI ( XURSH

7KH SRTA DQDOMY FDUIHG RXWZ IWIQ WH SIRMFWAQHWP H SUIRGXAHG P SRUMDQWUHSRUNV
DYDIWDE® RQ RXUZ HEMWM

* 3RMA %WIHV

e _(11HPWYH NORZ GIGIHWDOM HUILRP  IHVHDUK DQG SUDPWAH VR SRTA P DNHY/

e 3RIA ) REXV* LRXSV JHOHDAHSRUNV

S0 Ob WAl Yl € T€1 «%de € 1, « XAV, €, Aix«l €, Ys
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Ol 8RQFOMRQDQG
(QEXUQY / HICA

7KH) 25(67 (8 SIRMPAKDV\XAFHWX@ FRP SOMWG WP MRQ FX® LODWQJ 1Q WH FUHDMRQR
D SRZ HUXO HQGXUQI UHVRXUFH IRU WH ( XURSHDQ IRUAMA DQG DILRIRUIAVMM VHRRWY/ %8
GOHM FROPMY DQG WEQGDUE] IQU 3WDPIFH $EVWUDFW DQG GIWHP LODWQJ WHP
WURXJK WH (8 ) DUP %RRN DQG RWHU VADWIIE LHSRVMRUHY WH SURMIPWKDY HWEEQKHG D
KLIK® DFFHVWE®! WDQVQDMRQDAFRLEXV Rl SUDPWFDONQRZ BIGIH

7KH GUDR Rl )25(67 (8 IV RQH R A\ \WP IE HP SRZ HP HQW 7KH SLRMPWKDV QRWRQO
FDS\MUHG QRFDA@ HG VXFFHW WRUHV EXWKDV FUHDWAG WH DUKIWRMUH - WH P HWRGR®I\  WH
P XOMIQI XDOUHVRXUAHY WH FRADERUDWYH QHVE RIN DQG WH VWDMIIE SRIE @GNV VR HQUXH
WHVH LOQRYDVIRQV FROWOXH VR VSUHDG DGDSW DQG GUYH IHVIAHQRH 7KH Z RUIN W2QGV DV D
GHILQMYH WIWZP HOWWMR WH FDVBOWE (R®I Rl WH (-3 $* 5—2 SHIDARQDO* LRXSV 1Q WDQUIMWGQ)
SRIA DP EMRQ LR SUDPWEDAHDON

$V WH SLIRVMPARI I LAD® FRVHV 1Q' HAHP EHU WH NQRZ B1GIH WDV HUHG WILRXJIK WLV
SDURHUKIS QHVE RWN Z LD LHP DIQ DQ DRPVYH G\ QDP IF LHVRXUFH FRQWOXIQ) \R IQIRWP
VIOIEXOYWDOGHAMRQV VKDSH VXSSO FKDIQ ®JIMAEY HOFRXWDIH LQYHWR HOMQ 1: )3V DQG
HQVXUH WDW( XURSHV [ RUAVIV DQG UXUDODQGVADSHY DLH P DQDIHG SURDARYHO \XWEIQDE® DQG
SWRIMZE® | RUIHQHIDARQV\R FRP H 7KH FRPWYH HIRUARI ) 2 5( 67 (8 KDV SURYHQ WDWQ WH
IDFH Rl P P HQVH FKD@IQIHVY WH P RWSRZ HUXODQG VXWILQDE®! VROWRQV DLH WRVH EXIOV
ILRP WHJURXQG XS VKDUHG DAIRW ERUGHY DQG VXSSRUMG E\ D XQULHG ( XURSHDQ QHVE RWN

)25(67 (8 )LQDO SXEOLFDWLRQ



[ DRI VRXUAHV

% KOQ) NDWUQHADO "QQRYDWRQ SRIA P DW] 1QIRUIHM DQG DIUR RUAVAY

% KOQ) . DWUQHADO ' 8 SGDMR GUYHYDQG EDUIHYLQ SRIFHY DQG DGP LAMADWRQVIRU
LOQORYDURQVIQ | RUIAM . DQG DIUR RUAA

% KO . DKUQHADO ' 5HSRUNRQ NQRZ BIGIHWDQM HJZ RINKRSV

% KO . DIKUQHADO ' 3RIA EUHV )RP LQQRYDWRQ SLDRWFH\R SRIR

% KO . DIKUQHADO ' YRRNBIW( |1 HARYHNORZ BIGIHWDQV HUIURP - SUDPWEH R SRIR

% KO . DIKUQHADO ' " UYHY/IQ SRIAHY DQG DGP LQMADMWRQY I RUIQQRYDURQVLQ | RUAA
DQG DJR RIAM

&DURQ 0 DUD O HAHZHY ) LWWALHSRUARQ FUHDWRQ DQG DQIP DARQR! "7+ XEV

&DURQ 0 DUD 0 HAHGHVHADO 5 HSRUARQ LOM.CDWRQDOGWHP LODWRQWILRXIK H MM RQICH
U-SRVRULV

&DURQ 0 DUD 0 HAHGHVHADO ) LUAAB HSRUARQ FDSDAW EXI@HQ) P DWUDCDQG DRAYMEY
&DURQ 0 DUD 0 HAHEHVHADO BHARQG UHSRUNRQ FDSDAW EXI@QI P DWIDAY DQG DR
&DURQ 0 DUD 0 HAHGHVHADO 6HARQG UHSRUARQ DQIP DWRQ R WH "7+ XEV

) IDQRHWD * IDQQHMZ ' DYIGH 7UDYDI@L ! SHSRUANRQ5( $ FRRSH.DWRQ DRRYMEY LAV
* |DQQHMY ) UDQRHWD HADO SHSRUARQ5( $ FRRSH.DWRQ DRAYIMEY LUV
* |DQQHMY ) LDQRHWD HADO SHSRUANRQ5( $ FRRSHDWRQ DRARMEY  VHRQG

+HEWDQG ) WDQRVAR -DYIHUEDVDGR HADO ([ WQGHS VXP P DUHVR! SUDPWFDONQRZ BIGIH I URP
VHBRAMG ("3 $* 5" 2* V

+HEWDLG ) LDQAMVAR -DYLHUEDVDGR HADO 3WDPNFHSEVADRAN  EDWK

0 DUD 0 HAHGHV &DURQHADO $PWRQ SOQ | RUFDSDAW EXIEHQ) P DWIDCDQG DRARMMWAY DQG
VHBRAMS | RUP DW FKDQRHY DQG SUDPWFDONQRZ BIGIH VR EHWDQU HLHG DV FDSDAW EXIQHQ) DW
QDWRQDOBVHO

6DIIH $QMRQ. HADO 3UDPWFHSEVADAW  EDWK

$ANORZ BIGIP HOW

7KLV UHSRUMA QWHV] HV WH FRPAYH UHVHDURK DQG GHIYHWDE®N SLRGXFHG B\ WH SURMIFW
SDUQHY DV GHVBLBIG 1Q WH EIEQRIWDSK) : KI® JHQHIDWYH $—Z DV XWI) HG VR P DQDIH DQG
VXP P DU] H WH H WIQUYH SUIRWIPAGRFXP HOEMRQ WIRWRXYV KXP DQ RYHUAIKWZ DV P DIQWIQHG
WURXJ KRXVWH SURFH/ VR UH LOH WH $-V RXVBXW DQG HQVXUH WH DFFXUDR RI DONH FRQFHSW

DQG DFKIHYHP HQW

)25(67 (8 )LQDO SXEOLFDWLRQ
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