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$&+,(9(0 (176

2XWVWDQGLQJ 3HUIRUPDQFH LQ *$
7KHVW X G HRIWAK HH SDUWP RQMW HF W WIQRR Q H H UELHORIR QDAWHIGH P D U N D E (
DFDGHMI[FHOOHQWKHD G X DMSHW L WKEMQ Q JL Q H H UH$QQ VHFXULQ
FRPPHQGDBXAMHN VQ(OHFW UIQFIRQHHULQJ(OHFWUR@GRPPXQLFDWL
(QILQHHWIEQD QGQ VW U XPHIYLRIQAQHHULQY WRWDO*$7( TXDOLILFDW
ZHUWMFKLHYEH &VKNMNWXGHQMWVHFWKBGUHGLFDWHRY HDYQHFUD QG/WURQ
WHFKQLFDO IRXQGDWLRQ
$PRQWKWRSH U IR UP-H QY D E DOWML\DEB D E\KH F X IDHIGPS U H V \LOY@ G 15D Q N
$,5 LQQVWUXPHQWDWQLROZKQIBMODSHWDUJIDFRLHSHG LQ
(OHFWYQBDQHH BHYHB ®RWH VW X G H/GIW X UFHRG S H W ILIVMQ. NBAH O RSZ5
KLJKOLJKWKLEFIS D UW PHRQW VVMRIFRRMODFDGHM[FHOOBQBHRPSHWLW|
H[DPLQDWLR@WURGSQDU
7KHMVHF KL HY H POHUOBAWH V W D W IRGKWID UGR U R IW KWW X G HDAOVBWKFHR Q W L Q X R
JXLGDGERYLGHBKIHD FX®PWP EH WK H X FFHRIW KHGH Q MWY$ 7 ( QRW
RQCHQKDQMHKWHSXWDRVWREHSDUWENQW®WRS H@S SR UW X QRWILHWH U
HGXFDWIQSQHPLHQVWLWXVRIQBB KHHUWYG HF U XLWPQBE®WOEHFWR L
8QGHUWDMNLBBYV KHHSDWPHGEWQDWXODWEBKEFKLHYHYUXELVKMWKHP
FRQWLQXHG VXFFHVV LQ WKHLU IXWXUH HQGHDYRUV
+LIJKOLIJKWYV
5 "LQQODEDWMNIQDPDEN ,QVWUXPHQWDWLRG (QJLQHHUL
5 $ODSDWL %KDUJDYD (OHFWULFDO (QJLQ$IHULQJ
5 ODOOLGL 6DL 6DKLW 5HGG\ (OHFWULFDO$(QJLQHHUL®¢
5
5

$QNDGDWVK (OHFWULFDO (QJLQHHULQJ $
, %KHHPLUBGBQ®@BY (OHFWULFDO (QJLQHHBLQJ

e 0 /DOLWBRP\BBUD, 0 7THFKNWXGNEBWXUHGBWDEBNVKID SHWHVHQWDW
HYH@W1&8562. IRKHBUHVHQWIDNYDRQ6L&DVERZHARQY H UMM U\
(9 $SSOLFDWLRQWFRJ@LR/ILKHURXW VW D Q\GHRXIQ ISFIHY H Q WD Q& R G
LQQRYDWLYH LGHDV VKH ZDV DZDUGHG D FDVK SUL]JH RI ¥

e . .DY\D $ D,,,% AFKVWX&H®G WUH G \3\W D EIQW K BIK R WRS ¥
&RQWKIN@IBSDWRN(1&8562. ,QUHFRJQIRVKIREBU H D W DYULWLYIMILR Q
DQG SKRW$RLE H[FHOOHQFH VKH ZDV DZDUGHG D FDVK SUL]H

(9(176

e 'U % $MD%DERQGU 9 6KDQPXNKDIBEDMIXWWHQQGHHER HHNDF X O W\
'HYHORSPBHIRWBRQ,QWHUWRQHW QDY GG JI$, RUJIDQLHHBKHEOHFWURQ
,&7$FDGHP\ 7: DDQJO@VVRFLZWWRRG. -178. IRP )HEUXDU\

WR ODUFK HQKDQHRULMQRZO HTEJRAN\VWHFMI$, DQWKHLHDO ZRU!

DSSOLFDWLRQV

e $ WRVRDO WHDBWUWLF LISQWKBI0GSHWHVHQWHDYHRQPLE&S562 .
$PRQWKHP WHDBMUHJRP, , % MFK WHDPDFIKIRP% MFKDQ® HFK
DQGWHDPWR® 7HFK KH Y H @MW Q H V\QHAGK X V ISIDVUWVLLAF L BUDRARL\R ®G H Q \
DFURNICFDGHPHFY FSQ\R Y L ®ISTIDW IWBR R ZF DWKHHLHFK QLE RO H G J |
UHVHDUFK DSWLWXGH DQG SUHVHQWDWLRQ VNLOOV

& B H BB

9ROXPH , VVXH 0$5
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7KH 6HQIRU XQIRU )UHQGWKIS ' D 6WGHIW ILRP 1O\ HU

6)' . KHB RQ PDUK ™ ZDV %7THKR ((( GHSDUR HOW
VXFPHWM X@ RUDQL HG E\ SLRP RAMQJ P XWXDO KDYH GHIYHHG D YHJ
IOMDPARQ  HIP LODAQJ  KHMVMRQ DQG  EHDXWXO MQILQJ

HEEQKLQI D KHDOK\ UHDMRQWKLS EHE HHQ SHURWP DORHV \KRZ FDMQJ

WH VHOLRU DQG MQIRUEDWKHY 7KHP DIQ DIP  WHU IQRUHAE®! P XMFDQ

R WLV HYHQMY WR Z HFRP H WH MQIRU EDWK  \BBQW DQG P HWP HI] IQJ

LOWR WH FRGUH FXAXWH [Q D ZDLP  TUHQGO  \WHHWHDXAHH

P DQQHU DQG DOR R HFEEQWK D P HQWRUQJ

HQYLLRQP HQWZ KHH MQIRW |HHOFRP | RURE® ",*1,7$5< %" ' 5(66(6

DSSWIRDHKLQ) - VOIRW  IRU. DFDGP IF DQG 7KHHYH QA VKLIJKMHOHYD®HWKH

SHMRQDQAIXLEDOHH KRQRECGHUHVHRIRKBKLBBILIJQLWDUL
ZKR VKDUHIGQY DO X DIEQ\H. J KDWY/G
UHFRJQL]JHG VWXGHQW DFKLHYHI

3WIRHWRU. 3DGP D5DM
3UCASDO 8&(. -178.
JUDAHG \WH RFFDVRQ DQG

GHYHHG DQ LOWSIUQ)
DEGLHW \R WH JDKHUIQ)

+H HPSKDMHG  WH
P SRUBQH R
9(176 P DIQWQQ) DFADGP IF
’QDXJ&USO FHUHP RQ HFHBORH  ZKIG  EDDQAQ)  FRAXUWIEX@U
7KHHYHQMDVVWDUWHWN)IRUPD@MEGHQMHKFNNHNWWWHWWMWH

LQWURGXBWHRYDQED GG UH YV WIH)MH FRBUH LHRXUAHY R \WHU | XCMVSRMMDOWR
IDFXOAK\RKD Y HL O OW GK D O/DR/ H WQ \KDSHWXFFHWX

LQVSL DIQIER UP DVR QRIW KHY H QWL V
ZDMROORPHGEULHOWURGRES HHFKKH +HG R (((
W K I MIWKUHX OBIQY GX L G H O Q &K\HS L U L WPDIR HOV 3R
RIWKIED 7KHYHUQH[WRPHQMD F K IHNDNVSHG  WRN
VWX GEHQMVHQWKHY HEW®YHQW U R G Y4 YWBIH W ASHN R

WKHPVHGWHKBXGLDQHRAB Y WEHHD uWH  WXGW  +H
EDFN WKH VWDJH KUK@KWG WH - UK

GUIDR R WH (((
GHSDUR HOW DQG WH
YDOH R WRQ SHU
WRSHU P HQRUKLS
+ HOGYLVHG \WHMQRY/

\RBRN XS VRWHUVHQRUYI RUDFDGHP LE JXIGDQRH
QE FRROEQDIR) DQG FDOUHU P RAYDARD
7KHHYHQ@BVLPPHGLDWRHIORZAH @ WWQI WDV D FRODERDIH WARJMQRU
VKRUBHHGKOLY BWU-HG VKLWRHRH TOMRAKIS IV WH EDANERQH R GHSDUR HARO

,,% AFKDGGUHWKERQO O ®H JDR) KFHW
8&(. -178. DQG RI ((( GHSDUWPHQW

9ROXPH , VVXH 0$5
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6-)
3UJH' DAIEXWRQ &HUHP RQ\

7KH IRWPP DO3U] H' DMMEXWRQ &HHP RQ\ Z DV FRQGXPMG LQ WH SUVHOFH Rl 3R .
3DGP D5D 3UQASDO8&(. 7KHKHDGRI ((( ' HSDUR HQW3WR . 9HONDWSEHGG DQG

U % $ND %DEX $WWBQW3LRIMMRUF  7KH UVSHAMG GLIQMIUHY KDQG GHOYHHG
DZ DUGV VR WH GHVHUYLQJ Z LOQHW Rl WH VSRUN VRXUQDP HQW KHIE GDGLQI XS VR WH
HYHQW3 U] HVZ HUH SUAVHOWG | RUHDFK DQG HYHJ. S@ HURI WH Z LQQLQJ WDP Rl JDP HV
' RRJIHED@ YR &UFNHWDQG . KR. KR DP LOWMRDUQJ DSS@XVHIURP WH DXGLHOFH 7KH
VHIP HQWZ WDSSHG XS Z W D IRPP DOYRW R WDQNV DSSUHADWQI WH UAVSHAMG
GLIQMBUHV DQG 1 DFXAV P HP EHUVIRUVENLQ) WP H RXWRI WHUEXV VFKHGX®N VR JXLGH

DQG HQFRXDIH WH \WXGHQW
© IQQHWVR ' RGIHED@Y HOP

* _KDQW & % 9HRQIFDY%BMA 3 . DYLWD 9 9 DVDQWL
6 UKDYDQL 6L O DQINDOW 0 9lQD\ . UWKQD .
5DQIDQDGK ' 3DYDQ . XP DU ( * QDQD $ QUUXGGEKD .
+DQQDK 0 $EKIMKINK 1 7UQHWD $GDUK 9 +HP D
5DM1 $SDUOD DQG 3 . HHUML Z HH DSSRXGHG Z LK

SU] HVIWRP WHGJIQMWUHY

. LQOHWR YR FUENHWT HDP
6 7THDVZIQL F 3 (XOH\D 3 3UW\DOND % 3WD
9DUKIQL) O RKDP P DG 9 %DWNDLDSDR . 5DP 6DND
*DOHWK . +DUKD 6DMGKDU 3 6DL* DQHWK ' $UXQ
&KDQGLDQ * 0 RKDQ 9DP \KL - &KDQGKLOL 6DP HH.D 3
5DND 1 DQGKLOL % %D 9 HONDVD &KDUDQ . XP DU 5HGG
DQG O  6QHKIWD Z HH DSSARXGHG Z LW SUJ HVILRP  WH
GLIQMBUHV

. LOOHWR YR FUENHW HDP

% 1HKD & . + DU &KDQGDQD 6DL3UND % . DUMINH D
6DL ' UKDWDY . 1ML . +HP DOWD 6 1LNKIKD 7
6UMNKP L 6DDMYIND . RQGD 7 1DID * HHMIND %
*QDOD &KDLDQ . *HAMIND 6 5DM. XPDU ' $UXQ
&KDQGLDQ 3 . UMKQD . XP DU DQG* 6DKDUDML Z HH
DSSERXGHG Z W SU] HVILRP WH GLIQUBUHY

) XQWP H * DP HV ' DQFHV DQG FRQFXVLIRQ
7KH DIWLQRRQ VAWMRQ Rl WH HYHOWMKL WG R D KLIK

HOHUD\ IXQ WP H VHPARQ |HDWUQJ LOWDPAYH JDP HV
FROGXPWMG \R EXLAE WDP Z RUN DQG VSDUN MXJKWU 7KH

DPAYIMHY LOFOXGHG | DWASDFHG FKD@BQIHV @NH ' RQW
6TXDWDWWH 6DP H 7LP H DQG 2 SSRUWM 6LJQ 0 DNLQJ
' LDP DWF \BOQW Z HH RQ IX®DG\SM GXUQJ ' XPE

&KDWDGHV DQG VFHQH 5HAUHDWRQ ' IDRIXHV  Z KHH
VXGHOW WHHQDPMG LFRQIF AQHP D P RP HOW  7KH
FRP SHWIAYH HOHU\ EHDXWX@ WDQMWRQHG LOWR EDFN
WEDAN GDQFH SHURWP DQFHV E\  ERW EDWKHV
FROFOGIQ) WH GD\ RQ D PHP RUIDEG!I QRM Z LW
SLWRP RMQJ UMVSHPWDQG YDOXH VR WH GHSDUR HOW $V/
XQIDP LODU | DFHV VXFFHWI X@ XQIWG LOWR D VXSSRUAYH
GHSDUR HQVO DP LO

9ROXPH , VVXH 0$5
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(188562 .

(168562N LWRUWKIMXD®WDWLRQDO 1$8*85%/ &(5(021<
/HYHDIFKQLBPSRVLXPWHSUHVHOWY o b X DLRG188562 N (((
LQQRYDMLRIQLEHEKHSDUWPHQN, | 111 iz 6HPLQDYDO 020G %ORFN
(OHFWWDIFELH F W U RQILFQH H WLIQLM |y g b y wp RQUO HFWURLG GO HFWURQL

HYHQWHUY HDW D G\QDPLEODV\”RL(J(SJLQHHUL?CKJ_VHYHQWDUI-NG WK H

GHVLIJQMRKLJKOLDRWSURPRWIHH £ 5 5 oR IgyKHIL JKDQ W L F L $DWHRSQ D
W H F K Q VAR ORUH D W LYQBS\UREOH Py i FKQ L BIPG RV L XU JD Q LEH G

VROYLRDSDELORWWHKYHQJILQHHULRY | myns D U W PHHOMWWLIGHIV DIFHD

FRPPXQLW\ FHOBBALARQ LOQRYDVDIORBW HFK QL FL
7TKHWKHPRHWKW\PSRVLKHPSKDVL]IMYFHOOHHARHUHRRZD VIWD FH &
WKHARQFHBIWRQWLQSRRVUHNWK3URB 6XEEPDRWKBHFWRIU178.
WKBARUG(1&8562EHLQ@HULYHBP .DNLQDOWVKHKLHXHVAM.AVSUHVHQF!
6SDQLWKIDQLQJ 352*5(66 7KLVDGGHWEHQRIGLVWLQFWKREFDVLRQ
HQFDSVX®EBEMW\HWH @FMKIHY¥ HQWWR $OR QJ\WKLEHH UB R W DEIQIHD L W\DXURKH V
IRVWHHQYLURQRHQWZWHKIDUQLQY3URI 5DYL@GWKH UHFWR,U$&
DQGROODWRWRPWYHWUZDODIGWKDQ®&DSDFEWLOGLQT8. DVZHODV
HDFK DWHRQ 3URI . 3DGPD 5DMX 3ULQFLSDO
%W XVLQKWMHUPL352*5(66 (1&8562 'U * 9 6 5 "HHNVKLVWXBOHBULQFLSD
N LWLIJQDOWKERWWKILHGRG $FDGHPLFYW 0 6ZDURRSDQIOLFH
HQJLQHHNQGWKHYHQWVBOHYHU 3ULQFL$SDRAL Q IDAMWWREHCHDRBI(((
HYROYRDQ® KHIWBIOZWPRUHUWRHDUQHSDUWPHQWI. 9HQNDBWGGVKH
GLVFRYMQ@GLPSURYM QRWIXVIW HYHEGRPPHQFHGKZDUXHOFRWIR
PRPHQWDUYKRZFDVHRI FXUUHQWKHLJQLWDIRIHV/RZEIGWIJGLWLRQI
DFKLHYHPHQWY FDORURQJRLQOLIKWRQWKHODPSD JHVWXWKDW
GHYHORSPHQW DQG LQQRYDWLRQOXPLQWWHBUHRRRDLWEXOWRU
7KH/\PSRVLROORZAWXGMEBIWHVHQW-JQLILFDKHPWPRYVSEKBWHO @QH® K
WKHLBHDWHVHD WDRKGSURMHWWXYVSRVLWDYWWHDQDSDWKQUHVRQDWF
IDFLOLWBWH@F KDQJIH WHFKQLPHIOUR X I WKL OH W WLKIMR QRIW K H
NOQRZOHGUBIVSLURAGYXY LGHDDWQG HYHQW
HQFRXIWQDWHUGLVFEBOQDBRR Q
7KLY QWX UBRQW UL BAXRWHKMM ROLVWLF
GHYHORSRH@WNWXGHRWPXQLW\
SUHS D W.IQHIRR WX W XFJKD O O HQWHKW
ZRUOG Rl HQJLQHHULQJ DQG WHFKQRORJ\

7KHQFOXWRUIWRHRUG, 1352*5(66

DOWR IO WFRIIRU ZD UG W KQ QW DRY H
WKHYHQWLQYLWBVWLFLEBQW Y
WKHERQW UL E XQRMROWVQ DS RG X FW V
EXWVSDURMDQRQJRLGIDORWKHD W
FROQWLQXRRBORYWKAMVHFKQRORJLFDO
ODQGVFDSH

9ROXPH , VVXH 085
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7KHYWXGHRRUGLQBWRBXUVR NSURFHVAKHUHSDUWLFLSDWWBFKH
ZHUHQYLWRGH YV WEWMNLHV S H AWHFKP RWR BW R S H O Q88UAD Q GW K HO L J K W
IHVUMH SROW ¥ X O OLDVUIL WK/ WXGHFRQWUROE®MKHI WDPH ZLUHGNVKH
FRRUGLQRWRU WRRMKMVDJHUVWFRPSRQHGRYQHFWHKIEDWW BQ\G
KLIKOLJKWKERUNYVKRBYGHYHQWNDODBUHVEKN\VWHPKHILQDWHVVLRQ
OLQMSIRUVKM\PSRVLXYKH/WXGHGWRYLEPG®GV HRGHULHQMHEURQH
&RRUGLQRWFILPXUVR . 99 6DL FDODBRURQGOLJRWUWLFLGBQWYH C
6UDP 3 +DULWKDLMB +DQVLNRP WRSRZHBQWKIBURQMHQGFRQWUROO
,,,% MFK YLVK@XUGKBQXVKDOD HVWDEXAREQHFWRB® Q WARW L W X (
IDNVKPREDUVKLWKILYDV% 3UXWKDIQGLUHFWYR@IKMR WLRREKDVLV
' $PUXWKIUYKLQL\ LURWDMH F K ZDVSODFHR® VWHDBR QW UFRDON W H U
55 6+236 PRQLWRULQJ DQG VDIFHVQBBGLQ

+DQGV RQ 'URBKIQRORIJ\

7KHREMHFWLWHKILARUNVKRBVWR
SURYLGSIDUWLFLSPOMKKDQGV RQ
H[SHULHOEMWRQHHFKQR®WWHQGHHV
JDLQHGVLJKWSBR R®RISHDWLREULDO
SKRWHRSY VDIHWHDVXUB®GJHDO
ZRUOG DSSOLFDWLRKH VWXGHOQW
FRRUGLQRWRW VSGDUVX 3ULVFLOOD
.RWEDOQHQNDUR P, HFK .DEX WD FH
' $PUXWIKODUVKL®BL3UXGKYWRP
0 HFK7KHUHVRXSHKW VRZHU W U
'ROBXQGHBIS®U $SOWHKDR ,,7'0
. XUQRPRQ@G $.+,/ $ WWDRI
SDUWLFLSBQOQWWHIMEKHARUNVKRS
RXWRI ZKLFK SDUWLFLSDAWw
1$..,5(" < 9%/,5('"' < &2//(*( 2)
(QILQHHUISPUWLFLSEPMWBLODQL, QFRQFOXWKSU R @QBL Q LRURD B
+\GHMEDBGQG SDUWLFLSBRBW/(\V. SURYL®HRPSUHKHQQWQEMUVWDQG
2178, RI GURQWHFKQRAORRPWKHRUHWL
7TKHGURQMMLQLOURDB FRQVLWNVHBQRZOHGWR SODFWLFDSSOLFDWL
WKUBMH\ VHVVLRQWKHLUWMVVLRDUWLFLIDRAH® VL JIKQWMRK INH \
SDUWLF LCSHMWHK® K HR U HDWISHFOWFRPSRQHQ WG XQFWLRQRY GURQH
RIDGURQHWRPSRQHQONOXGWRHY LOQFOXGWRHWPH PRWRIBWRSHOOH!
IDPHRWWUXFWRWRNYSGURSHOOHKWD QEOLIKRQWURBEBHYHORSH
IROLDWBRYHPH@BVRPRWRBHHGKDQGV WNLQQNVVVHPEGHDIDRAUW QJ
FRQW WDR@NVKEDWWHWSRZHUKH DQGO\LQGEURQ@HDUXRZWRRQWUR !
lOLJRR/QW URDHOHW LEWKBURQH YOWLWEGHHFWDR@ VWD E L OIKWM\
EDLGURFHWHOVRDWODRPVKHE WRLQLQHQKDQFHWKHLWHFKQLFL
DQ®36WRWDE IDDQGEHR QWIWRORKMH NQRZOHGUHAGSDFWLFPOROPSHWHQF

VHFRQG VHVVLRQ FRYHUHG WK Hl DX/LSHMEGHPL WIKKWHN L Q& WV V MR
RSHDWH DQG WURXEOHVKRRW GU

9ROXPH , VVXH 085
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+DQGV RQ /L LRQ EDWWHBY SDIFWV | DHUGHVY IWHY® HD U ® H & K RIGR/
$ WZR \GDRUNVKRE OHFWUKE F O HWH W HPWLVBD W WSHIUFWN\K LK'DQ GV RQ
(9 (OHFWORIELOZWVFRQGXFWR GVUL QLBDDEOWWEXGHWRKQ GHUV WD (
SURYLEWXGHRDMWWKERWWKHRUHWWHRDO ZREDWW HWD\Q XIDFW X DRQEGJ
NQRZOH@IGIGSDFWLARJSRVXWR WHVWLQJ SURFHGXUHV FRPSUHK
PRGHU@®@ WHFKQROKHZRUNVKRS
DLPHERQKDQFMXGHQWGHUVWDQGLQJ
RI(9 FRPSRQH®WRE OGIIPD JQ RVQ &
EDWWHVWHWKURIKRPELQDWILRQ
FODVVUWHRWP LRQ®DQGVDRQVLYLWLHV

, W DVWVRRUGLQIDWHEGMDDQ0 7HFK
VWXGBOWRUWK <DV ZDQAXK\DQG

6 1DJHVKDLNZKRDUWs HFKVWXGHQWYV
IURP WRKBQG°*\HDUV

2Q WKHLUVGAD WKHRUQLHVVLRQ
IRFXVHR® IXQGDPHQWOQGSYUREOHP
GLDJQRAKHWUWHW X G HGWHQWURGXFHG
WRVKEDVIFRQFHBWMHFWHKEFOHV
PDMEBPSRQHRQIWVDQB®V\VWHPDWLF
DSSURMWABLDIJQRYDROOWWMVHVVLRQ
HPSKDVLOBAO6 O\ WLKIDQODLA@QWW H\S E
VWHSHWKRIGW GHQW L LW \DXIHY 9
V\VWHPQW KBIIWH U QRR/QY MDXGHQWV
SDUWLF LSO OMHEGVDEQV L YILQMRIQY LQJ
WKBVVHPE@Q@QGELVDVVIHPRODQ
HOHFWWRRWAHKLFKSURYLGGIQUHFW
H[SRVXVWBHH DOFRPSRQH@QM&EHOSHG
WKHPQGHUVWERIEX® FWRRHD FEDUW
LQGHWDHOHFWLEHOGJLWHEHDS
EHWZHHQ WKHRPFWILEG BEDSSOLFDWLRQ

2Q WKMHFR@® WKRRUQL®HVVLRQ
FRYHUEBWWEBQGFRQWURQOWH PV
IREXVLRIEDWWWUSHVDQXIDFWXULQJ
SURFHVVFHRDUJL@IQG GLVFKDUJLQJ
PHFKDQL\EFDW WHF\E'O HOL | H V 000G
NH\'S DIUP H W B UIVW F WSLHQUJI R U P DTQKR Y
VHVVLRQHUH® GHSNKRZOHG®RIH
HQHUYWRIHV\VWHRYHGQ(9V 7KH
DIWHUQRRAY ZRYG H G L F DWNRHDGN W H U \
SDFMDEULFDWKRQMWXGHIDLQHG
SDFWLAPSHULHQFEDWWBWYHPEQ)\
SHUIRUPHG VSRW ZHOGLQJ FRQGXFWHG WHVWLQJ

9ROXPH , VVXH 085
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+DQGV RQ ZRUNVKRS RQ 'LIJLWDXKXERGWROGHHY VRRAOG L (D W H (

$ WZR\GEDQGV RRUNVKR@LILWDBFXPWPEHWS 6 1DJIBDMQGY

SRQWURQQHPEHGGNEVWHEZDY - ~RYVKIDQUKHVWXGH@WUGLQDWI
RUIDOIWEHGWUR QLW GsPDDYDWLRMVZDBDR 1LYDEQ® 8SHQBU
7KHZRUNV KRIBVF R Q G X F W@IGHAMK HD O VWO B GD NI URQHRRUJDQLRQG
IXLGDGRABU § 30 HHGGDORGEPQPILQWKH ZRUNVKRSFWLYLWI
ZLWHKWHDRIILYHHVRXSRHYVRGoH 1 TLFLHQWON

SULPDREMHFRIWKERUNV KRBWR _ 2 ¥ O OWKHZRUNVKRDV KL JKON

SURY LT W L F LBDIERIM K HRURVIEE, o e S0 20 emavorr wi
NQRZOH@IGIGSDFWLAROJOSRYV X WR Q NHG

HPEHGG‘H\G/WHBQGBLJLWBQWUR\S/\BVHWWHIEPF LéSJ@LWg)L TNOUR;; ;;MES\SLGGHHGC
DSSOLEFDWLRQV Y © ’ .

2 QW KIHUGWWK\HHVVLIRQXVH&I@VKH\?\/ KYHDROUXHD\AFEJO 'FD:HQS'SSBJ;NV\L'URHH“D LOG;;SE
IXQGDPHQWROV & SURDBPLQJ L@

LOQWURGXFRILRLRFRQWDRGDNUY > OHPHQWDWLRQ
FRQFHBMWPEHGGOGHEBWHPKH HFRQG

GD HPSKDVL$HIG W LBDOH MY F R V
LOQWHUIDFLRIJ YDULRXVGHYLFHYV
SURDBPLQJWHFKQLTXH\G GLILWDO
HOHFWURQ@KHAVHVHVVLREQDEOHG
SDUWLFLWB@WHEDQGYV RGHULHQFH

DQ® GHHSMQGHUVWDRIGHPD WLPH

DSSOLFDWLRQV (YHQWYV

$ WRVRDO VWX G H@WW L F LIS@QWKHG 3$3(5 35(6(1%7,21
Z R U NV KIRGEF O X G L\DW X G HIQRVW/W K H U
LQVWLWXIOLWRWQVFLIDewW Jpwk I KTHFKQLEDOBUHVHQWDRLRRU
(QJLOHH&RED HFHPEH QG s HYHEWI&B562 . ZDWKHREDDUFK
IRURPHQ PHPEHUWFWLYWRISDUW LQWKHI(( "HSDUWPB@W
LOWKMHVVLRRMZRUNVKRISVNQHVVAES TKHYHGWRYLBISGDWIRUP
HOW K XV LD/ EF L S0/ @irw LRV X G H QWRVS UHVH QWK HLWHFKQLFT
DPROJ VWXGHOWY N‘QRZOH @ BIW HDIUEBND QEQQRYDWL
LGHDYV
7KHHYHQADVERRUGLQBWSIG/ K Q X
9DUGKDQ HEK DORQILWHK 6LYD
DUWHKLDDQGDY\DBUL,, % HFK((
$ WRWRIO WHDPWRPSULVLQJ
SDUWLFLWRBGXDW WO F O X GAVDX G H Q \
IURP, ,, DQG,, % HFKO THEKDQG
998,76
5HVHDSPISHUXEPLWEVEBUWLFLSD
ZHUHYDO X EWIDG X PWMP EHB WP W
\RWK\D@BB UL 6D JD7H MDD GDFORQJ
Z L WH[W H U@ R@K D Y D5@IW 81D V D G

(OHFWULFDO (QJLQHHULQJ 3URIF

9ROXPH , VVXH 0%$5
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$0 *UHHRPPRQLMGLDYWWGEGDSHUV
ZHUBDVVHVEBEGHRQWHFKQIKDO LW\
RULIJILQBDODWLDBKHMFODWGHOHYD|QFH
Rl WKH WRSLF

7KISURMNRWYFDYHG6PDUWWQLQJ
6DIHWHOPHW) GSXWRQRPRMNGLFDO
'"HOLYHURQHWKH6PDUW QLGDIHW\
+HOPHMVQ,R7 EDWH@W HRWGHWHFWL
KD]DUGRRVHWPLQHNQGURYLGLAQ.
UHDO WDRHI/O HUMAV X UHGSWDFH
7KH$XWRQRPBHNGLFIH@DLYHURQH
ZDVGHVLJQWHBXWRQRPRMMODASR U W
FULW IPRFDELFDRSSOWHRVHPR W G
HPHUJHQPRFDWLRWOIMW ¥36 EDVHG
QDYLJDWLRQ
7KHZLQQL@MHDMHE 6 <DVZDQWK
.XPDUURP3936LGGKDUQKWLWRXWH
LOQHEBIWKEDSHUUHVHQowWDW LR QT KQRORIFHLIYABVEUL R1y

QG PHULWHUWLILFBVWWLFLSDW

/DOLVGRP\EULURR 7HFK™<HDLRU FHUWLILEBWHD DUGHWVERDOBWKHU
WKHVRSLED1 6L&DVHBRZHU
SDUWLFLSDQWYV

&RQYHUMWMYYSSOLFDWIHRFXW WG
3ODFH ZLWK D &DVK 3UL]JH RI 3267(5 35(6(1%7,21

7K FB RV WVBHUWH V H Q WHDYWHLEERVDL & 8 5 6 2
352-(&7 (332 . ZDVKHORQODUFK D W K H

7KH3URMHKPR FRQGXFIVWID URM &RPSXWIDE ((( '"HSDUWPHOQWNS.
(1&8562. RQODUFK DWKH7KHYHSWRYLGEHGDW IRRIPWXGHQW
((( "HSDUWP FHQM HP&WXGLHE WRVKRZFDWKHIFWHDWLWHFKQLFD
IHDW X WH & D UG Z DSUUHR M FSFMAY H Q WNHDAR Z O H ®DHE Q Q R Y D WG BMWK U R X J K
=) SDUWLFLSTKMVEWRMHEWWH YLVXDO SUHVHQWDWLRQV
HY D O X EWAIGD Y BQWSIDVDEBQGU 7KHHYH@WVFRRUGLQBWH® 1
1 6DJDWMDIWBGD ORGLVSODG 0DQDVDQGY% 0DQL3UXGKYLQDGK
GHPRODWIRQ VHVVLRQ % AFK (((
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3+272*5%$3+< &217(/6
$WRWID(WHDBDUWLFLB@MLQ‘J]KI—BKRWIRSK&RQWED/\WUJDQLDHG

WHDRYRPWKH(( '"HSDUWPHDM.  poRrQ WHFKQUHF@W1&8562. WR
7KHRVWHRWH UMRSS VIKFBV2 [\JHQ | o FRDGW FUHD W L RIEW H U Y D WDICR®
6X1IRFDWLRIQGDRRBHVFENWHPV bW vWLSFUHVVLRORQJ VWXG HO\

IRLVAHGXFWML@@DUKHGYLURQPHQWNRUGLOQBEWRBG6EULQDGKKH YHQW
6 W D Q G DIKRQHR Y BOMIHERWOS 37 S RYLGBE WL F LADNBORS SR UW X O

&RQWUROQBQWHURIHWLQJIVRY  \WRYKRZFDWHKHSH UV S H F WLKYURX J |
DSSOLFDWLRQV S KR WRSW

7KK UHVHQWDMUHYDWO X EWeHPGV 5HJLBWURRBHQHR®0D UFK
-\RWK\D@QBUL 6DJD/H MdIDb GDEYFDVHG DQGUHPDLQRISHQRUILYHS BV 7KH

RQWHFKQEGDORWLILQRQOWYDWLRRG W HWHFHLY H GJ HJ LDAWLLR QWR P

DQGUHOHYDQ@KH HYHQWFFHV\”X@BMWLFLB@N‘B\NIIHUHQ(WOI‘DJ@@
HQFR)GLHGVWXGHQY\X/\RVDSSO\WKHLUORFDOZWWM%QWM-“HRW (QWULH

NQRZOHRUMDWEKHARSURYWEHLU7 yyHHYDOXDWBGBH®Q FUHDWLY

SUHVHQWDWLRQ VNLOOV UHOH Y DAQW I W K H PBIQ &/ R F LADHOG L D
1 $77 $ 48,= HQJDJHPHQW

. DWW D DXKXODQGHQIDJILHWH@EW 2QHZLQQHDWHOHFWQHIBZDUGEG

(1&8562. ZDWRQGXFWRGRYLGIDVEUL]IRIY 'HVSLWHI®LPLWH

SDUWLFLSTLQWKNO HOMREOHRQ SDUWLFLSWKHRB@®VVXFFHVVIX
WHFKQLFRRS HW L WKRIG Y HORDY FRQG X FIWHESEG G H)E U H D VBLLYPHH Q V L R

FRRUGL QEI W H5& Y D UWHKLDD Q ® WRVKIHHVBURPRWLV@IGHQW JHPHQ

6KDURQGD\GHVLIJQYREGDFFHVWEORQG DUWLVWLF WDOHQW
DCS® UWLF LSBDIDVUVNGOWMKMLEMFKQLFDO
EDRNRXQG

$ WRWRDONVHDPWY®RQME 7THFRWXGHQW
SDUWLF LISGWKHG HQWH RPSHWLWLRQ
ZDWRQG X FLVOM B UBIRIX Q GNVWWHDP V
EHLQJHOLPLQDWBSHGRQ WKHLU
SHUIRUPDRQFBIFKR X QI HH Y H @ D'V
FRQGXFWHIEG HWKHVXSHUYLWIRQ

OV . -RVKIDQI$SVVLVWLDEWHVVRU F
ZKRVHUYBIB KHXL]PDVIMH®Q VX UHG
WKHPRRWKQGIDLWRQGXRWWKH
FRPSHWLWLRQ

VVS@FH . . D\ D 8&(. -178.

Re3MFH 6 6DL &KDIVEQ\ D ( QILOHUQ) &RTUH
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90$/ (' ,&725< &(5(021<

7KH(OHFW DLF®OHFW URQLEYHHULWQJHSDUWPFHRWG X FWID® HGLFW
&HUHPR® WKDUFWRRQRINKWHX FFIRWY &8562. 7HFKHVWKHHY HQBW
JDFHE WK$HUHVHRIFBIF X PHPEHDQ 8 W X G HRDWVY. Q WP HP RWE RHFFD VLR
7KHFHUHRR@®RPPHQFHMKZDUPZHOFREH0O 6QHKDWRKOORZEHGEWXGHQ
&RR UG L @MIB/GRIM VMLVQK H DIQ@IH O FRAMKHU L Q F BYIRO 3D G PHD MR WK H
9DOHGLAVORKBIUHVHRIMHKER QY HQH.U 9HQNDBWMIB D QEDFX RMRRUGLQD)
'U 7 OXWOLRKD@WXGRARRGLQDYWRRHO\9 9 6DBUDP GHOLYWSHG FK
UHIOHFRQUWKWXFFHVN|MBDXWRRD&8562. DQGKWDOXDE[SHULHQF
JDLQHG IURP LW

7KH3ULQF LDSD\VORG G U H WHB® WK H ZL@UBQL QV S L WISQHF B SSUHF L WK HQ
HITRURMWKRUJD QLK LIKO L JKMKMLU QL | L FRIQKFKW H F K Q LHF\D\B @
HQKDQRLWA G HSIDWFW INFQRD HGDB GQQRYDWKHKIRQLQFLSDW IGHV W UL E X
FHUWL | MWFRY WAHLD Q HRUYD U L RWHF K Q¥ BOBWWN QR Z O HW KIHRAK LHY HP H G
$GGLWLR @ NOQ QDWW MEROW WZHHMS U HV H QDWMGEIN \R I DS SUH F L DWRVR €
UHVRXUFH SHUVRQV MRLQWKM SUNVOALISEXONVBIGGE & RIDYNDW D 3HR
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3+272*5%3+<

%35,<$ 9$56+,1, * -KDQWL 3 +$5,7+%
, %7HFK r WTHK 0 % THK
-(66,( $$6+,1<$ 30$+,7+$ 7(-$6: ,
, %7HK Ly STHRK
- <27+61% $ -$<$17+ 3 3$5' +$ 3531 ((7+
0,
 %THK L YTHEK L %THK
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