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FRQGXPMG D \DODI H\KH  \XEVHTXHQ® QWD) WH

P DQJ BIG WXPMUH RQR WH GHFNR WH 5RHEXG 0 DIMUDY
Z HH WDQJ HUHG DAWWHD YD DQ/ &$& VR 866 & DUMU+DD
/6 DQG WH HP EDUHG R ) % DJ HQV

& RQMXHG VHDUFK DQG WHFRYHW H | RW SURGXFHG P RUA
FRP SRGHQNV | RUWH EDERRQXQM) HE ~ Z KHQWAZ DV
DWHWHG WDVD@FRP SRGHQVR! [QMUHAKDG EHHQ
UHFRYHUHG 7KHWDP R \WDP VVZ DV\WHQ UHBDVHG | UIRP
VOVNG) VR BHGHS® DQG SUHSDUH | RUWH GH WP MRQ
+RRDK 0' 68 7: 2 6HH P RUH SKRRVRQWH QH WSDJ HV
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/,77/()$//6 01QQ 8 6 1DY\ ([ SRLYH2 UGQDQFH' LVSRWDO (2' FRP SOMAG 6QRZ &DE
([ HPMH 6QRZ &UWDE (| WLV Z HHN IRARZ 1QJ WMH GHSDUMUHRI 8 6 1 DY\ (2' XQWDQG
1 DY\ ' LYHWDW&DP S 51S®\ LQ/ MBI ) DAY 0 LQQHVRD ' XUQJ KHVE R Z HHN H[ HUFMH 8 6
1DY\ (2' VWMMMG DQG HYDOXXDWAG RSHUDWRJ LQ D VIP X@WAG $ UPAF HQYLLRQP HQW

1DY\ (2' DQG1DW\ ' LYHW F®IDUH SEWYH KD] DUV DQG XQGHWZ DVIMUREWDF®N VR HQDE B
DFFHWILQ WSLFD@ GHQIHG DUHDVIRUWHS 6 1 DY\ ) ®HW \DLG & DSW&KXFN ( INKDUN
FRP P DQGHU ([ SGRLYH 2 UGQDQFH' LVSRWDOF LRXS (2' * 58 6R LWLP SRUDQWZ H
FROVOXH VR WDLQ DQG HYROYH RXUFDSDELMMHY 6QRZ &UWDE ([ WDLOQHG 1 DY\ (2' DQG 1 DY\
' LYHWV | RUFHV VIR EHWHU RS HUDW DQG VXUYLYH LQ ViKH FKDEBIQU LQJ $ UPIF HQYLLRQP HOQW

8 6 1DY\ IRUFHVP XW\EH DE® VR RSHUDW LQ VKH $ UPAF GXHWR  LDSLIGO P HAWQJ VHD LFH DQG
LOFUHDMQJ ® QDYWL DE®I Z DWW DHFRUGIQI VR VKH' HSDUR HOWRI VWKH 1 DY\ V6 WDWAJ LF
YEXHSUQW RUWKH $ UPWF

6HYHWDOL DY\ (2' XQWRI DPMRQ SDUAASDWG LQ6QRZ &UDE ([ LOFXGLQJ ([ SRVLYH

2 USQDQFH' LVSRVDCD RELBIS QW (2' 0 8 Z KK H HUAVHG VBPAFDOFRQWRORYHU1 DY\ (2
ILRP (2'08 1DY\ ' LYHWIWRP 0 REL®I' LYHDQG6DYDIJH8QWO ' 68  DVZ H@DV6DLRW
ILRP (2' ([ SHGMRQDU 6XSSRUAMBQW(2' (68  DQG ([ SBRWYH2 UGQDQFH' LVSRWDO' LRXS
(2'*58

' XUQJ 6QRZ &WDE ([ Z HSXWRXUSHRS®! DQG RXUJ HDUVR VIKH WAWW \DILG &P GU ' DYIG
6FKHUW FRP P DQGHU (2' 0 8 7KH $ UPUF SUHVHOW FKD@HQJ LQJ FRQGIMRQV DQG GMRQV
®IDUQHG ILRP 6QRZ &UWDE ([ Z LOKHS WKHVH1 DY\ (2' WDP VRSHWDW TXLEN® DQG Hi | LAHQWD
DQ\ Z KHUH Z IMK FR@ Z HDWKHU

$ @SDUAASDWRI XQIW FRP SGMAG $ UPWF P RELOW DQG VXUYLYDOADLOIQJ VR HQVXUH VKH\ FRX@®
HI I HPAYHO RSHUDWM LQ FRG Z HDWHUFRQGIMRQV 1 DY\ (2' FO®IDUHG P X@MWAG XQH[ SGRGHG
RUGQDQFH VHRXUHG FUMFDOLQI LDMWUXAXUH DQG HITHRYH® FRP P XQLFDWMG EHVE HHQ GLALE XWKAG
RSHUDVQJ XQIW LQ D WDLQIQJ HQYLLRQP HQW1 DY\ ' LYHW VXFFHWIX@ FRP SGMAG LFH GLYH
WDLOLQJ VR HQVXUH KH\ FDQ FRP S®MA GLYH DQG VDQOYDJ H RSHUDMRQV LQ $ UPWF Z DWWV

&DP S 51S®\ DQG VIKHO LOQQHVRVD 1 DMRQDO" XDUG SURYLGHG LGHDOFRQGIVIRQV DQG WDLQLQJ
DUHDVVR VIP X@WM DQ $ UPAF HQYLLRQP HQW RULFH DQG FR@ Z HDVIKHU GLYH WDLQIQJ  Z KHUH 1 DY\
GLYHW FDQ WDLQ LQ D VXE] HUR WP SHUDWWUH DQG DUGXRXV FRQGIVIRQV DWADLOLQJ LDQJ HV

(2'08 (2'08 (2'(68 DQGO' 68 DUWHKHDGTXDUMUHG DW RIQW( [ SHGIMRQDU
¥DWH / IWBI & LHHN ) RUMBVRU. XQGHU(2' * 58 (2' *58 RSHUDWAVDVSDUARI 1 DY\

([ SHGIMRQDU &RP EDW&RP P DQG DQG(2' * 58 SURYLGHVWIGHG FDSDE® DQG FRP EDW
WHDG\ GHS@\ DE®I1 DY\ (2' DQG1 DY\ ' LYHUIRUPHVDURXQG VKH J GREH VR VXSSRUAD LDQJ HRI
RSHUDVIRQV
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$VD UHP LQGHU QHI RUDVRQV | RURLGHLY EHJ LQ P RQMV
SURUWR \ RXUSUIRMIFWG LRDARQ GDW 35" 2 GFH \ RX DWH

ZIWIQ PRQMVRI \RX35' \RXDUHFRPPMMGVRD QHZ VHW
Rl RUEHWY DQG VHSDUWDWQ) RUUHMI QQJ P D\ QRWEH DQ RSVMRQ
Ll VMHUH LV D YDFDQR\ WHTXWIQ) D I, 1 \ RX LOMQG R
VHSDUDVW RUUHVLI Q D GMWMURI LOMQN/ 2, P XVAEH VIXEP MG
WR3(56  SURUR PROMVIWRP \RXU35' R

FRP P XQIFDW \ RXUGHVLH VR QRAMHFHLYH D IR@RZ  RQ VHWRI
RUEHLWY 0 30

03%&34 3& &" 4&104563&

$VRI 0 DUFK WH RUBHWY Z LQGRZ VV DUH D@
GHVDFKLQ) RWGHWY/ LQ 6 HSWAP EHU |RUD@S&.2 186
RUGHWY/ DQG - DQXDU IRU2 &2 186 $@UHWHP HQADQG
UHVL) QDVIRQ RUGHWY DUH DWD P LQIP XP LHBIDVHG P ROV
SURUVR VHSDUDVIRQ RUUHWHP HOQAGDWA P RQMV/ LL
282186

3&$ 0 3%
"I (& &5

5HFRUG P DQDJ HP HQAMY DQ RQJ RIQY
SWRFHW 7KLV LV D UHP LQGHUWKDWUHFRUGY

XSGDWG YID (66% YID9R/ IRU
6VDWVRY  SD\JWDGH SIRP RURQ DQG
$CPIQMADWYH &2 ;2 DQG' +
YRDUEV Z L@QRWSHWP DQHQAD XSGDW
\RXUWHFRWG 0\1DW +5 ZHESDJH
LQFOGHV KHSI XOQ RUP DWRQ RQ UHFRUG
P DQDIHP HQNVO \ 1DV +5 ! &DUHHU

0 DQDIHP HQAI 5HFRUGV 0 DQDJ HP HQW
/ HDQ RQ\ RXUH[ HFXWYH RI I LEHWY DV WKH\
DUH D Z HDOK Rl NQRZ ®iGI H RQKRZ \R
XSGDW \ RXUHFRUG 1 HYHUKHVVIDVM VR
UHDFK RXVWR 3( 56 Il \ RX KDYH
TXHMRQY WY QRAMRR HDUD VR UHYLHZ
\RXUHFRWG IRUMH QH W&2 ;2 RU +
ERDUG Q' HFHP EHU $ @RI LFHWY/
DUH DIIRWGHG &R\ IRUHDFK $GP 1Q

0 LBMRCH YRDUG
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<HDUJWRXS <* Z L@WHFHLYH WHLU
I IWMBRNDW + &RP SGW\RXU' + ERDUG 7TKH&201(&&,167 % )6(3 ZDVXSGDWG LQ-XH
DQG VXEP I RXUGMMURI HQGRUHP HQMR VR VXSSRWAP D[ LP XP | ®f LELOW 1Q WH VHBIFMRQ DQG
3(56 VOMQ) Rl RITIFHWY IQR WLV SIRIWDP  7KH SRAF\ FKDQJ HV
LQFOXGH WH H SDOMRQRI HQ LELONV VR / &' 5V WH RSWRQRI
FUHDWQ) DQ) 6( 3 "EDQN™R D@RZ | RUI B LE®! FDUHHU
&9 &$65*7& 0" ' *$ &3 P DQDI HP HQVS$ FRP P XQW 6 MWQJ 7DBIQA0 DQDJI HP HQW
$ ORI IFHY VHOIFWG IRU/ &' 5 SUP DUO® 3DQHOMPLDUWR &2 ;2 &0 & VDWQ Z LOFRP SO \WH
= Z L @UHFHLYH WHIU WABRN DW VHBIFURQ IRUWH ) < ) 6( 3 DFDGHP LF \ HDULQ $ XJ X\VW
) 2 3(56 UHT XHW D@FDQGIGDWV WXEP IWMKHLUDSSTFDVRQ
E\ $XIXWV VR D@RZ | RUWP H VR SURFHW DQG SUHSDWH
$ O ) ) n / O/dk/ ( O 1 *$ &3 |RUVKH\@V\QJ SDQ"O?KH)G(SSDQ‘@RYHG\IRVKHVXPPHU

VR D@Z DGGIMRQDOWP H | RUFDQGLGDVWAV VR DSSO | RUWH

$ORIFHYVHBIFWG IRU&" 5 FRP SGIWM VEKRROR! WHWUFKRIEH $ UHP LOGHU VHOIFMRQ VR iKH ) 6( 3

ZIW; 2 VRXUE\ * HFHP EHU DQG EDQNIQ)<  GRHV DXVRP DWED@® GHVWWP IGH LI DQRI I IFHU
FRP SGMW Z W FRP P DQG TXDA@ LFDWRQ EHILOV)6(3 10)< DQG3(56  Z1OF RINZ K WH
ERDUG $4' '  ZI@UHFHYH WHU W

P HP EHUWR LGHQAI\ WH EHVWWAP H VR DWMQG J UDGXD\WM
HGXFDWRQ 2 | LFHWY/ DUH HQFRXUDJ HG VR DSSO HDWD DQG VR
UHDSSO U CRWHBIFWAG

&2 @RN <* V DQG

"+03%$0. . "/ %&3
$ @RI LFHY \HBFWMG | RU& $37 DQG
FRP SOM Z W WHIU& 2 VRXU 0 $-&2 0
YRDUG FRQMHGHV 2 FVREHU Z 1o
UHFHLYH WHLU VAGRRN DO $-&2 0
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0 RWAUHWHP HOADQG UHMJI CDMRQ UHTXHW DUH P DGH |RUWH P ROK RI WH RITIFHUV 35" ,QWH SDMWVZ H Z RX@
GRXE®GI WMl | RI I IFHUEL®W VR DFFRP P RGDWA 6 NEUGI H UHT XHW | RUMHSDUDWQ] RITLIFHY 8 QI RUMCDW®  FXUHQN
LOYHQRY DWD@SD\ J WDGHY CR RQJ HUVXSSRUWV WH SUHYIRXV SIDFWFH  $ @ XWAUH UHT XHWV Z LORQO DARZ | RUGRXE®I
WXL RIIFHY | RUWHIUVMUORYHU GD\'V DQG WHIUWMLP LODOBIDYH SHURG $Q DGAWRDOGNEEUGIH WP H Z L@
UHTXWH WH P HP EHUV FRP P DQG VR GHD\ WH UHSRUARI WH RI | LFHUV UHATHI VR RI I VHWIMH 6 NCBEUGI H SHURG

1$9%$' 0,1 Z DV IHBIDVHG 0 DU Z KIFK RAMIXHV (HZ  DQG DGGIMRQDOHT XWHP HON VWADWDUH
SD\ J UDGH GHSHQGHQW

W&z VD EUHDNGRZ QRI WH “FKRS FKDLO™KHUH DWL 3& RQFH\RXU16,36 UHTXHWAGHSDW \ RXUFRP P DQG

1&34 &6%$" 50/ %&4, 7KIVIVZ KHUHWH YHU\ \ RX GR QRWKDYH DQ2 % ,6( 59 ( | RUDQ HGXFDWRQ RSSRWYQW
RU* , ELOWDQJ HU

%85" *- &3 1&34 9 HUI\ CRWXQGHUO 65 RUERQXV DQG DOR DWMP SWR ;' D EDFN LO®

1-"$& & 5 7KV Z L@GHSHQG RQ Z KHUWH \ RX DUH DWAJ CHG DV IV QRWD@ D\VDQ(2 ' FRPPDQG 0 XVWEH
FRP SGW Z W P LAP XP WP H RQ WBMRQ UHT XLUHP HONV

%7*4*0/ %38&$50 3 3(56 Z 1O@RI VAQ GH®I DWA WLV VR 3( 56

1&34 26" -*5: "4463"/ $&9IHUIFDWRQRI WH DERYH DQG RUGHWY FXW
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UHI DUGV VR VRXUGBGIQI WV 3( 56

53"/ 4' &33&% */ 50 065 0" " $@LDY FRP P XQWHV SRIF\ LV
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3URUW LV VR KDYH VHFRQG VRXUMQRURI | LEFHWY P RYH J HRJ UDSKLE GRFDWRQV EHVE HHQ \WH
| LWAMDQG VHFRQG VRXU $WWD P LIQP XP  VRXWY Z LQRWEH FRP SGMAG DWWH \DP H ( FK 9
FRPPDQG 3UHHIHQFH LOBXW I URP \ RXU&KDIQRI &RP P DQG DQG SHWRQO

FLUFXP WIQFHV VXFK DV GHSHQGHQW () 0 V GXDOP LMY FR GRFDWRQ WHT XLLHP HQN

HW DUH VIDNHQ LOR FRUGHWDMRQ 7KH P RWAMJ QU LEDQM DFVRUGUMQ) WKH RUGHWY/
DYDIDEION QHJ RADWRQ SIRFHW LVMP LQJ | \ RXUMP LQJ GRHV QRWVXSSRUAD \VSHFLILF
ELGWIWZ L@WQRWEH DGYHWVHG  7KH JRDOLV VR FRP SGMW \ RXUVHFRQG VRXUE\  \ HDWY/
Rl FRP P DMMRQHG VMUMEH <&6 EXWQR OWUWDQ <&6

5) *3% 50 6 3

YR WH MQRURI | IFHUDQG +HDG ' HVIBLAIUZ RUNVRI HWKHUZ IV \ RX VR J HW RX LOR WH
W] KWELGMEDVHG XSRQ\ RXUWP 1Q]  FDUHHUVXFFHW GHVUHV DQG SHWRQDO
FROUGHDWRQY
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7KHWH KDYH EHHQ XSGDWV \R
WH FRP P XQW YDOHV DQG
P HUWHRUBHUFRQUGHIDWRQY

EH®Z 7KH DQQXDO
SURP RARQ VIGH UHYIHZ VIDNHV

SOFH 1Q $XJ XW\SURUWR
SURP RURQ SOQQQ 1Q

2 FVREHU 6P LOUWR \ HDWY/
SDWSUWRP RURQ ] RGHV Z LGD
EH SXEOKHG  GD\VSURU
VRWHSPWYH 2 /1QH ERDUG
Z KIFK 1V WDGIMRQD@® KH 1Q
-DQXDY

-JOL WP $ PN N VoL

7BNFT . 3 $ POTEFSBUPOT
TNEF

KWBV ZZZ P\CDY KUQDYA
PIO3RUDY  &DWHHU2 &

0 $FPWH 8 QUHWMFWMG (2

)< &RPPXQW  9DO
XHVBO5  6QGHVBS SGCDWG
6FUHHQQIVSG"
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7KH (2" 2 [11IFHU$ FFHWMRQ %RDUG FRQYHQHG LQ 6 HSWAP EHU DQG
IQMYHZ HG RYHU ~ KLJKO® TXD@IHG 2 &6 152 7& 861$ DQG MWADOWDQU HU
FDQGICDWY  IXWWH  <*  RIIFHWYDQG <*  OWWDOAMDM HW Z HH
HOIFWG 7KH DFFHWIRQ SURFHW UHYIHZ HG RYHU  DSSTQFDQW DFURW HDFK
FRP P MWRQHG \RXUFH $ GGIMRCD@  WMHUH Z DV D GHFUHD\H Q152 7&
FDQGIGDWAV Z KR SDWAFLSDWG LQ (2" 6XP P HU7WDLQQ) DQG $\WHWP HQW ( 67$
FRP SDUHG VR WWH SUHYLRXV\ HDU ' HWO L@XQJ VRQ KDV FRRUGLQDWAG Z IMK (2 ' * 58
DQG(2' * 58 VR UHIOQYLI RUDW DQG HQFRXWDJI H LQFUIHDVHG SDWAFLSDVRQ | URP
DFVYH GXW RI | LFHLY DQG HQDWMG SHWRQUHOR ERMWMURXUL52 7& RXWHDFK
SRIWDP | IQMHMG SGIDVH Z RUNWKURXI K \ RXURSHUDMRQY WIDP V 2 |1 IFHUDQG
HQDAWMG UHFUXIMQ) DQG DFFHWRQV DUH D FRP P XQW Z IGH J UIDWARRW HI | RIDQG
Z LE@UHTXIWH KHS |URP DFLRW WKH | RUFH $VWWILV WP H Z H DUH VAEBRRNGQ) |RUD |
6 HQRU( QDAMG / HDGHWY SHUFRDVW VR WMS XS DQG VXSSRUMMH ( DVADQG : HW
& RDVWWXP P HUWDLQQ) DQG DWHWP HOAEGRFNY -XQH 6 HSWP EHU

/DWD , Z RX@ @NH VR WWDQND@RI WKRWH Z KR YROQMHUHG DQG FRQMEXWG Z LK
UHFUKMQ) EUHIV WH YLWXDORZ QKD@ (67 DQGWH )< DFFHWIRQERDUG 7KH
LQGIMGXDY EHBRZ GHVHUYH VR EH FD@BIG RXW RUWHLUVXSSRUV %4DYR =XOX

8 FTU$ PBTU/ 30 5% &45" 4VQQPJ
/7 &KDQG®BU. 1lQJ 152 7& (67$ /HDG
(2' &6 3IRW' QURGIFN. 152 7& (67% 6(%$

&BTUS$ PBTU6 4/ " 845" 4VQQPJ
/7 0 DUKD®@-RQHV 861$ (67$ /HDG
(2' &6 -HUW %LIKW8B61$ (67$ 6($

4/ " -FBE 5FBN
/7 | DQFH %@
(2' &6 0 DWKHZ 0O XUD\
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$VRI ) HEUDU WH (2' : DUDWH 2 IIIFHUFRP P XQW DFFRXQNIRU 2 I IFHWY DQG
/" 2V 1Q IQHQRY : KHQ FRP SDUHG VR GIMFUHWA 2 I1LFHU 3WRIWDP HG $ XWRU] DWRQV
2 3% VDWH  RYHWP DQUHG DQG /' 2 V DUH FXUHQ® P DQCHG DW 2 XU2 3%

GRHV QRWDFFRXQWIRU QRQ GMFUMW * DG 6FKRRO ) HARZ \KISV YDURXV WDII DQG 1@J
DIGH ELGW WDWFRQAQXH VR HP SR RXU2 |1 LEHW/ VR WWH P D[ LP XP H[ VMIQW 7KH P DNRUW R
WH QRQ GIVFUAW ELGHW DUH | LGHIG DWFRQARQIWDGH 2 2 OIVHO ZKIFKLY P DQOHG

Q)< RXUFRPPXQW IDFHG VZR FKD@IQIHV VR FRPP XQW KHDOK KLIK DWMMRQ LQ
“XQRU2 IIIFHU -2 LQHQRUY DQG D JWRZ QI GHP DQG IRUIXWUWH ' +V DQG FRQAROJ UDGH
RILEHY : KI® DFFHWMRQ QXPEHY WHPDIQ WRE®! (2' WHSDIDWRQ QXPEHW IRU / 7V
GRXE®IG Q)< DQG/&' 5VIQFUHDHG 7KH VIDNH DWW | RUWH | RXU\ HDU( 2 '

2 |1LFHU 5HWIOARQ YRQXV 25% VBUHWQ) /7V DW  <HDW Rl &RPPMRQHG 6HWEH
<&6 GHFAHG R Q)<  ZHOEH®Z KMRUFDODYHWDIH 7KLY G&Z HU VIDNH DM
GUHFV® FRUHDWAV WH KHDOK RI WDW\ HDU J UIRXS DQG Z L@ XUKHU FKD@IQIH /&' 5 &' 5
LQVHQRY 1Q DQ H SDQGIQJ ELGMEDWH $V RXUIQYHQRU R 2 3$ DR P RYHV FBRVHU R

Z W FROAMMQADQQXDOLGFUHDVHV IQ 2 2 2 3$ WWH FRP P XQW Z LOKDYH G\ | Bf LELOW
RXWIGH WWH WDGIMRQDOFDUHHU SURJ UMWMRQ SDWK 7KLV P HDQV VKH GHVIDLBIU KRS Z LAKDYH
G\W | Bf LELON RSWRQDON Z KHQ GHVBLAQ) (2 RIILEHWY

,Q DQ HI | RUMR XQGHUAMDQG WH RQIRIQ) FKDQJ HV Z KLQ WH FRP P XQW Z H KDYH

LQARGXFHG WH -2 H IMAXUH FRP P XQW H] IWIQMWMHZV DQG 1( && KDV FUHDWG DQG
KRWMG D -XQRU(2' 2 [IIFHU&RXQFIO -(2 & 7KH -(2 & Z DV HWRE@KHG DV D FRQGXIWWR
&RP P DQGHU 1( && |RUXQ LOMUHG MQRURI | LEHUI HHGEDFN 7KH LOMQMY VR XQGHUADQG DQG

DQDO] H FRP P XQW SWREGP V' UHP RYH FRP P XQFDWRQ EDUIHY DQG LQFUHDVH WDQUSDUHGR
DFIRW WH [RUFH WWDWZ L@ EH XVHG VR DGGUHW i WMP IF FKD@IQI HV GUYLQ) CHI DViYH

UHMQARQ DQG PRWDGI $GGWRDO® WMPIODU VR RWHU XQHVWFWG @H 85/ ERXXV
WUKFXXUHY WH (2 FRP P XQW KDV VXEP WMG DQ XSGDW VR WH RI I LFHU ERQXV WAKF\XUH
ZIW WH JRDY Rl LQFUHDMQ] |G LELONV WP 1Q] DQG SD\ P HQNV WURXJ KRXWD FDUHHU P RWH
EH®Z

-JOL WP &0 %0 GaDFS-04 $1 B

KWBV ZZZ P\(OYWKUQMW P LO3RIDY &DUHHU 2 &0 $FWYH 8 QUHVWMFWG (2
/

26 -DQXDUY SG"YHUSI; * F) X/38-* <HQ XSJ$ G G

-JOLWP-9% -04 $1 B

KWBV ZZZ P\(OYWKUCQMW P LO3RIDY &DUWHHU 2 &0 $FWYH 8 QUHWMFWG 0 ROMO
/I
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