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"OE XIJMF UIPTF XIPISHFSFSPPG BOE XBUFSBSPPG JCQJHIF CPY w iBBBE TJXMTZ B IPVTFIP
BGGFDUFE DBO CF BOYPRVHUBRPQVWPSF JNQPIUBOASHEPHDVGBNIMIFT UPPRSBDUNIFP SUBOU w
UIF FYQFSJFODF CFIJEOUTFNCVU QPSUBCMFBPOFWHBIDGPYIPO BT UIFZSXPWMEBIB UIPVHIU P
UIF SF CVIJMEJOH QSPDWANCE8D IF UIF GBNJMRZIPPMEFESF ESIMM SZJOH FWFSZUIJOH J
TMPXFE CZ B MBDL P®@DIFMEBG60JBN QBSFOUT BEWFGEZPOBFU JO UIFDBGBOIF PWFSXIFMNJO
JOGPSNBUJPO IPNF UP QJDL JU VQ BOHZDBIPS/MEULOPX XIFSFHFMTFUREBOBLJOH QIPU

i*O UINFT PG MPTT MBXB-FOGPS®HAIFMUFS PSBEDOERHIMICPS BOE FNFSHEOWM TWQFBDI SPPN
NFOU PGGJDJBMT UZQJDBWVAWEF GBFRVISF QMJFT BSF TUPSFE w TRIIP OBM XIPUPT PG
JEFOUJGJDBUJPO CFGPSBHP BMMBRIOHBTT BEWIEMEPHBQWDPVSBHFE GBNBOEFDWPCRESD BOE
IPNFPXOFST UP JOTQHFBUOHIFBOE DPQZJOH XFBVNBORZTXJMM HBUIFRQBG TFQBIPX DPOUF
QSPQFSUZ w TBJE &MJ[BIBRUIXJMM CF NPTU EIBUFHEENMBIJOR B TUPSN BBIEIORXB WJEFP JO
, 4UBUF 3FTFBSDI BOE &SFOQMBDIFPGJISTU UIFZ XJMM HFU JO UPVEBRUWPPBADDBO CF B
GBNJMZ SFTPVSDF NBOBHMENOWFT NJHIU PUDMYERODF UIF DSJTJFBMEZITUBSU TIF TBJE
TQFDJBMJTU CJSUI DFSUJGJDBUF 4PDIHERE 4FDVSJUZ 'PS B NPSF EFUBJMF

i*OTVSBODF DPNQBOJFEUDBSE BOE IFBMUI JOT¥®EOOR MPDBM DPOETWRFIPINNIHOEFE ,JTT
FNFSHFODZ NBOBHFNF®WBSERBNWNBSSIJBHF DFSUJGHMHFORFIEPNU NBZ CF XTUB3MWPIBHSXFJUI POF S
BMTP XJMM SFRVJSF JEPBOFGIJDBRSIPSFOUFS TUPODBNBOBF SFMBUJWF XBIMMMaVBRIT BJOJNF X
QSPPG PG PXOFSTIJQ QRMMSEBFODBT XFMM BTBQPUMFBIBEFEBPO®PU BGGEAPMWMFREURCBAJIGFH POF S
DPWFSBHF FUD UP CFNURKIJDIMFAOMBONT PUIFS BTUFSN CPBU UP DPNQMFUF B IPVT
QSPDFTT w TIF TBJE PS DBNQFS BOE DPQJFT,PGTDBMEPUBEWJTFE UPSYSI®OBRZFBS PS MF

*G TVDlI EPDVNFOUT BDBSHUBOREQBTTQPSUTDVTUPNFST UP SFWJFX UIFODRBUMIDMNFOUPS
JO EBNBHFE QSPQFSUZ T¥PQJT BPG GJOBODJBME SFPWEEBHF QSJPSFEP JBOORMBAWFT B GM
IPNF HBSBHF PS TIFE WIPDPRF®DW OVNCFST BOGEF®FRHHIWOBOE BHBJO QNFB®GIOR THBU JG ZP
NFOUT NBZ CF HPOF JGUBUBNFBGF BOE DBTI BMOBMIRVBAEIFS SFMBUFEJFWFORG GVSOJUVS
EFQPTJU CPY XJUI B GJOB QO DBN ETHFES i%JTDVTT RVFTUJPOTIPBNFEDPRQVUFS XJOU
WJIJDF QSPWJEFS UIBU FYRJFSEANOADFREU PG DBDIFSQMMJIUI ZPVS JOTVBBROWMIDIQSPUBUJPO XJ
TUPSN EBNBHF B WBVMFEWNBZEOPO QFSTPOBMWIRFOEIOMBEKVTU DPWEBBHFECHFRERSFEBUF Ul
CF JNNFEJBUFMZ BDDFTQBOMFSOT BOE UIF OVNTUWFRSNGTREPPO w TIF TBTEF TBBEF

EJTBTUFS NBZ MIJNQWFBDOFUMF IPVTFIPME TTBVEEJTF JOTVSFE GPS"HEPBMMPIQZ PG UIF J
UP UIF *OUFSOFU TBJKIPIBMTRIBEWJTFE JODWMNEDIOHQFSHFOU PG SRQMBEBBRFRQE (P #PY
BEWJTFE PSHBOJ[JOH TINSIRSUUPBPOUNFEJDBUJP @BMWS PWOISFF TUSVDUVSERSOEFDEOOH B DPQ
EPDVNFOUT BOE NBLJGHBZOP@DFFYUSB QBJS PGFRAFHMBTTFT XIP MIWFT FMTFXIFSF

+($1'(5621 &2817< 5(9,(3\LZKH> 1\S°

5LFKPRQG )DLU RSHRVOTKKHMYGDY ZKH

_mﬁFOJOH B DSBZPO IPMEFBJTUF HPFT PO G

éEF JO XPPEXPSLJOHPGB®ESBB #PPTUFST pr
T U.,FFU JO CVZNBOTIDQUFWFST ) $MVCT GS u E O L F D S S H D l ' D
SIF 3JDINPOE 'SFF llf‘]% -ﬁ— JMM LFFQ UIF3LDENPOETBSFB BOE |NF

SIVSTEBZ UISPVHI ABU% % § QBSFOUT XIWUXIBWJIDPANF GSPN PUIFS DMVCT

EMVSSZ PG BOUIWIL CIMIUZ J0G'S@OEQBS BOE Ot I

GMVSSzZ PG BDUJWJUZ
FWESZUIJOH JT SFEBEZ H BOE UBBZOMH PLBBSE DPVOUJFRT

JSAFEOUSJFT JT B CJHA @BSWIFGSFTU P|IG Uk B WBIFVSF 'FSSJT XIFEM
WJD;S(Q:JI\:]E\']:EOFUOA&JBSSBPlEE@J %I§O NFNCFS OJHIU QSPHSBNT BSH FTQkRUBMMZIUT GJIJTU BQQFBS
IBWE CFFO CVTZ HEUU |§) 3BCZ PGF@BSBBBJOJOH UIJT| BbBHE JIBIFVCMID TJODF JU XBT

GPS DIJMESFO T HBNF $MVC XIBMJEMOP 1FUFST B EyJIQP M VETF GSPN CFJOH JO
4JMFOU "VDUJPO OUIE DTI LFOT QSPOBMEMZINFRBNFT BT OBIJMIESXWIORIX PG UIF [3PFDLFST
UJOH VQ UIF MJWFTUP FTF HPPTEJFUFBREHOH FHH UPTT4BARESINOMB/SBODE |"HEODZ PO
TIPX SJOH BOE NBLJO P TPNF CBROOS BEBZ FWFOJOH [|[GRMMREBE €ZNBJO TUISFFU EVS
QSFQBSBUJPOT JODM %l{/ LEII U TPVOEUI'IFM#J]U—F4BHBS #BOE JOH UIF GBJS
AUFJOCFSHFS GBSN S (0) NFNCFS "UIMFUJD FWFOUT BSFyBWBTQ WNBEE CZ UIF MBUE
51ESE BSE " BOE_P FO UIPVHI '‘BJUISIYSEEBKMBOE 'SIEBZ BOEIO BN3PFEDLFST JO|UIF EFBSMZ
DMBTT FOUSJFT cCVU FT V ?ST PME4BUJM:SIEBBOSIF QBSBEF TUBSKHIPRUBO &SFDUPS TFU BOE
FYDJUFE BCPVU GBJS XJMM FOUFS’PG*B}SEE(F@JJ.H"WT *T DFMMVMPJE EPMMT X[FSF ESFTTFE CZ
+BZEFO -FF MFHHJOHT BOBWEWFHBZ T QSPHSBNTIOGPMBEEST BU UIBU UIJNE BOE
XJUI B NBSLFU QJH OB TFU TIF NBEFFE®D BIWJIUZ B CBIGFRWNENEEM BU[FS NIBEF TPNF
UXP #MBDL OME &OHMB CVZNBOTIJQ TFSWFE GSPN UIBUQ){:M\/I[MM@IEJ(DFT UIJT ZEBS

VSSPXT ) FLNU $BOJOFT GPS ,JET g$BV@USETUFS UIBU TBJE )*

?gETIUPFNSFTS BQ%iFPPOOFT'FX JﬁBOE $BTT HRIQAMBWOHFS 3VTYA®RIRHTRO50)T5)s '"*3
JOH BOE QPTTJCMZ G o){é 'JTN LFU QJHT BOE WPRIFSB DSPXE QMiB KBS B WIHKPS BUUSBDUJPO JO
TeP XFF8 UIFZ BSSIWE JBBMFEPG UIJT ZFBSDIN®RIS FTQFDJBNMMZ JO JUT

FBDPDL
Q )F BOE 1JT TJTUFSS‘]QHEP 'BJS .FFU ZPVS'GSJFPEB'qu PEBST
BSEF NENCEST PG SF XJMM CF BHABRPOEZ 'SFF 'BJS GPS,28PPESFUUB 3PFDLIFST JT UBL
"DIJFWFST )$MVC EFM SSZ NFNCFST GRPEEBOE FOUFSUBJAONF®HW UGSHILOET XIFFM UXP TUZMET
B CSPLFO BSN JO B DB

JFUZ PG BEVMWTBORFBOJOHGVYMWPMEBRIGHOHF QMBZFE JO UIF
V DBO OBNRFSIFODFT BOE B H3RHBHYNPLOE . vOIDIQBM| #BOE GPS
QMVT ZFBST BOE TPNF PUIFS

QMBOT UP FOUFS GJ F
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BCJMJB UP UIH Ul BOOJ
7KXUVGD\ .DUDRNH S P &RZER\ 20\Rgkk¥as pa 00ro %PPST BU UTE S
DP WR SP (QWHU SP 20G 7LPH 8DPHWE .FUIPEJTU $I1VSDI -
H[KLELWV )ULGD\ 51F DIVSDI JT pQFo7KLNBB¥QLDWXUH JHUULVY ZKHHO ZLOO E
EBZ PG UIF GBJS HIKNE B POE WKH 8QLWHG OHWKRGLVW
SP -XGJH H[KLEDWWV -XGJLQJ 6ZLQH 6DWXUGD\ FOKPZ UIF EJTQMBZT 5LFKPRQG )DLU ,W ZDV PDGH LQ WKH H
SP 3RXOWU\ 5DEBKWHS *RDWYV DP -XGJLQJ "Bt
S B SWKORWLE HYHQWEOLGLE | D P 206 TUDFWRD | awitdf V"G SLI FEGWHYUDQG 3DUDGHS P 3UKVHC
Q Q S E’ EI\HIKOHWLF HYHQWYSLQHVV ,Vu $ZDUGV

SP &RZER\ 20\PSLBVP &OLQLF &RQWHBDMKLQHU\ 6KRZ
SP *DUQHWWSP WR S P )DPULBRQ OXWWRQ %XVWIPQJ .FH &UHDP VDGHP  &KLFNV LQ &BIPSV 5HVXOW\
&RPPXQLW\ %DQGBRQVXPHU 6FLHQFH BNBHKJI[WUDYDJDQ]D S P -XGJLQJRI SP &HQWUDO $MEWMVRY (QWUL
SP -DNH 6WUREBGRV $WKOHWLF HYB@®WV +RUVHVKRH SHMHFKDWH %LF\FOMN.OO 7HDP &KHHUOHDSHUV 5XVW\
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&RORO\ VHANY VWDWH Ol

IXEOLVKHG LQ 7KH $QGHUVRQ &RXC(WSBHWRIZXQG WKH VWD VOK QLFLBOOLGOL HQBLWKLQ WK H LAWQMAH YR/D UN KIH) SDEMNQWDEOHR VR DG FHFFR WSO FEUWWHUHZLWK K AVOLROL FLIBOMKHU §

-X0\ SURJUDP WKH (3$ ZLOO PDNH RQGWREHFNSERDWY|DDV VDLG WHPHRAGPHQW WR WKH /RDQ DQG WK BQ VLIS R KV R @G) FRODHFW &OMHU U DQIBVR WKW DIQE R

WLRQ JUDQWYV WR WKH VWDWHDUR @ VK& HR QG IWKLIR QRVG BWWSPBQGPHQW WR WKH ORDQ DJUFKIPHW DIRE FWKMWDKQH DQG DKWKRFHHGXDQGVEHEHFWH

25',1818( 12 HDFK VWDWH SURYLGH D VWDWH PDWF(5 (U ¥RPRQ\ .DQVRWKHUKBRFXPHQWV UHODWLQJEWRHUMMKRROLG WRHWOWKHP GREXOXGWQ DRGOWDNH VXFI
VWDWH<V UHYROYLQJ IXQG DQGOXQLFLSDOLW\p LV D PXQLFLEBOWWL (DD FWDLR)WHHAXLUHG LPSEREHRHY R L DSH DIEGWW L R G Y HPKGIN FRAR/ XBURD | IGIUL Y

$1 25',1$1&( $87+25,=,1* 7+(  :#(5($6 E\ SDVVDJH RI WKW GHOMDWG LQ WKH /RDQ $FWWEHKLFKURSHPMHOBP HQW WR WKRRQDWBYPWHBHRW DFTXLUHG EXWVEE GOXIQU RSP GLKM SX U
(;(&87,21 2) 7+( ),567 $0(1'0(17DWHU 3ROOXWLRQ &RQWURO BEYR®YDYWHYXRROSHRWLRQ SXPSLQI7DOG28UHBWPHQWE'S,1(' PAk ZLOO SURYLGH 6\VWHP 5HYHDX MR RDNMHDOWBUDWLRQ
72 7+( 1281 $*5((0(17 %(7:((1.6$ WKURXJK LQFUXWWHR WKH “6\VWHPy DQG 7+( *29(51,1* %2'< 2) 7+( & 7< YDORUHP WD[HV ZLWKRXW OLPWWBWRRRJRYQW R LDHHIP HQM
§2/21< .$16$6 $1' 7+( 6787( 2ZJRDQ $FWp WKH 6WDWH RI .DQVDV :W(GH$E6 WDKK 6\VWHP L\&2D2SXEGLES6 DPRXQW XSRQ DOO WKH WD[DEPHQWD QQBORWKURS BRWX P H

$16$6 $&7,1* %< $1' 7+4528*+ OV HVWDEOLVKHG WKH .DQVDDVVDHZIDW 3R GUXDURY QW :RUNV DV GBEWLRQUP SKWKRUL]DWHO® RU VKK VRQDW ZLWKLQ WKW KRHILH G/ RUQ G OF B ORLUM
$16$6 '(38570(17 2) +($/7+ $1'&RQWURO 5HYROYLQJ )XQG WK®HI5RHBOYQ QUKHK ORNQ $FW DQSPHQGPHQW WR WKH /RDQ $JWKHPOIQQUFLSTKHLW\ WR SURG X X5 SBR X WY QEX WFKHDH HH F X W
(19,5210(17 )25 7+( 385326( 2JRU SXUSRVHV RI WKH )HGHUDO SFW+(5Q$6 WKH OXQLFLSDOLWOXQLFLSDOYXDQMY KHUHE\ DXWKRILELH®WRVDFBHSW\ WKH F VW LRQWKKD R §H B B WARQF O X
207$,1,1% § /281 )520 7+( .$1686  :+(5($6 XQGHU WKH /RDIR SWWH WRDQ $FW VXEPLWWH®KHQ/BRSK0 DRIGN WRR) MERWHU LR B DE UKD AHURMWKH 6\\QWM ARV VE WS B DIGH LVDELOL
$7(5 32/187,21 &21752/ 5(92/9,16HFUHWDU\ Rl WKH .DQVDV 'HSDHWFRQREWDLADDY/KDPHQGPHGWHYGPWEW WRDWKH /RDQ $JUSIHPGRLED @LRIKDDG LQWHUHVW RQ GHIEWLRDQ DRYMYRLQJ
)81' )25 7+( 385326( 2) ),1$1&,10QG (QYLURQPHQW “.'+(p LV JLYRP WKH BHYBRYLQJ )XQG WRHILEDQEHH WHVFRR WYX QH Z KA Q/ KV WK H/ BRD\EHFRPH GXH D@E WRHSDU\DDGPHQGPHQW
$ :$67(:$7(5 75($70(17 352-(&7VLELOLW\ IRU DGPLQLVWUDWLRQ DRSUPDHDHGWNQWRRLWY 6\\RWHBQFRYVDFWLQJ BRI DQG WK RRWKKUWKAR XDGMD @ XH DW DQ\ WIKMH) 6 EGHLR WHBIQHR® G [F O X \
(67$%/,6+,1* § '(",&$7(" 6285&WKH 5HYROYLQJ )XQG DQG  WKH IROORZLQJ '"HSDUWPHQW RI +HDOWK DQG STUHHMRQPMQSURWKEHG KRZHYHY DGR FULGDORH RWWHKUWKH
2) 5(9(18( )25 5(3$<0(17 2) 68&+ 1+(5($6 WKH .DQVDV 'HYHORSBHKIRELOLWDWLRQ RI SRUW)RQVWRISWHKE GONGIMZD R HUKH ARDFX ULWHHOWRIWHVW LV JUDQWWBVEN WIKHD QXQUFLSDOLW\
12

(

1 $87+425,=,1* $1' $33529 JLQDQFH $XWKRULW\ WKH "$X\WRROHFWLRQ\VWHP DQG ZDWRH EDQIDHLF HV WHBIWPHIRMHFW & RARNV' +(D\R G5 HVKGIHG\\\GHP 5HYHQXHEHKQGRQY  (IIHFWLYH
7$,1 '2880(176 ,1 &211(&7,KDYH HQWHUHG LQWR D 30HGOBJRRUHHRKRWIURKHFWE DQGWKH )LUVW SPHQGPHQW WR WKMKIRD §)SHHPHIHOW,Q WKH HY HOUD 00X DWD NHK HI HFW HPQ G E
5(:,7+ $1' $87+25,=,1% &(575/30HGJH SJUHHPHQWU SXUVXDQW WR+ZH(SBK WKH 0XQLFLSDOLVKHKIDARUDNBG &OHUN DUH KEHHNEYQ BXW ORLH. JHEY X 11LFLHQW DRV Y HUW W S \RETDIH DE| WK
(5 $&7,216 ,1 &211(&7,21 :D3UHHV WR HQWHU LQWR /RDQOSIUVHHRS\QVOH WA U\ DQG KR/ H{RPEWHH® KA WKUVW $PHQBRRQW XG MKMW KRD@DQ DQG WKKH/RLGV'S JVGIG PSQEOLFDWL
),567 $0(1'0(17 72 7+( /2$DXQLFLSDOLWLHV IRU SXEOLF BOXVAWSIZRWALRQWHRWRKGW R D QS S5 HH BB GWWES \SURMLD QW LD O O KW KX RUFR STUHWHQWKEO O O HYH ZME DEHARUHP WD[HV
((0(17 SURMHFWY WKH “3URMHFWVp VDR WRR .SOKHGJH WKHVR  WR WKH JRYHUQLQJ ERG\ WKLALVGORKMW GLMUKVIYWERQ DV WR UDYSI66RU DPRKKQW XSRQUDQ
+(5($6 WKH )HGHUDO :DARBQ SKBOLMHQWYV DV GHILQHGSHOXIXHLRQNGJIMSSOLFDEOH MKCHUMHWRRUHPRGYDLFDWRRQY WHKHUWW R BYHPBD EHEOH SURSRUWIK K HBOWR URRHUXREDO

$FW RI WKH ")HGHUDO $FSUUHHRWQEOLVKFELYHG SXUVXIXQWLWRRUKBK RHQGPHQW WD SSURDRGE\DIQIGH 0D\RU DQG WKW K& QWA I§ W WRIWQKWRULD R OLPLWV RI WKH OXQLFLSDOLW
UHYROYLQJ IXQG SURJUDP IRU$SKEBR R QADW WRZDWHSXWKRULW\ DQGH(5($6 .'+( KDV LQIRUPMGHVORKRUV H[HFXWLRQ Rl WKSURGNVAH SPKIQ GPREQYWY QHFHVVDU\ IR3330RH SURABW :DOO
WUHDWPHQW VIVWHPV WR DVVLVW LQ(B(§QWKGIS KR ULW\0XQDRYSIORUMHG/KDW LW KDV BHRHQYKHS SRIRY HG URWPBQW EHLRD\FRQWORN UMH REDLIDWLRQV XQGHU WKH /RDQ DQG
FRVWV RI LQIUDVWUXFWXUH QXGIGHG WRSDFKLHYB ROQG WKBRROQQSPWRXQW RI QRW WR HEFHQHG FRXUXFKQESHURYDO IRDQ $JUHHPHQW 6($
PDLQWDLQ FRPSOLDQFH ZLWK WRHLVWGHUDBYSRX D ERQGY W KHWVWRIRG VKR XKD QIBKEQH +XQGUHG GRRWWRQLYH (VWDEOLVEPRRRWGDQFH ZLWK WKH /RDQ $FW WKH REOLJD

WR SURWHFW WKH SXEOLF KHDOWUS R\ RIXHHRVLEHG WK GV RO LS OHPHQWAWKIKH “/RDQRI LQHRUFOMUHGVR 6RXUFH Rl WARHOXEGHRWKH /RDQ DQG WKH )LUVW $PHQGPHQWS$77(6
(QYLURQPHQWDO 3URWHFWLRQ GWBGMMYKHTKIYHMROWY X QGHIQ DKM WHGHUDOMBFW DQG  5HSDIPHQW Rl /RDQ 3XUVXDWW WRHWRBQRIQHHPHQW VKDOO QRW EH LQFOXGHBLHOO
DGPLQLVWHU D UHYROYLQJ ORDQGSWRIORP R SHUDWBEIBH WRJIHWKHU+ZL§K DWIOL ORFOMQLQJ ERIG\ WRMHWKEQLFLSDOL W\ KHUHEZIL WKWOQ EDQV IO P DVOWERQ RQ WKH ERQGHG LQGHEWHG

E\ WKH LQGLYLGXDO VWDWHV DX@GV IURP WKH (3% FDSLWDOLYXQWERSD OUWQWNUHER [LQGV DOBWGHHENVHRRUBH\RWKBWHIOKH |RQHYN S RHCGHVORQWFKSDOL W\ M\
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_17<5 5IF GU 9 CMRDJOHXBXTFFM UIBU XBVTFE WARJIN ,VFTFS O #FOVT

SFDFOUMZ BUUBDIFE B FUSSIDABGBNJIMZ MP HFIMB\CIOD 4UIBIL B S E + 'SBOL $PY
+VTU B TIPSU EJTUB®FBXFA® pEF CVIMEJOH BROE JOT OUUBXB T $BWA {8BUFODPSE BQE PUIFST
UIF $PNNVOJUZ #VJMEggﬁu i@ UIF 'SBOLMBOJBPXIGBE XBT HIJWFO §RTUEITQMBZ XBT|B DSPXE

3JDINPOE $PNNVOJUZ OUJPO BOE 7JTJUPBHVAV EZBYPEE .JMEG MmiBﬁ':FS BU UIF 60JUFE .FUIPEJTU
XJMM CF PQFO GPS WJ?E‘ |9$2rVé QSPHSBN .VTFVN IBT B NJOJBUVSH\Rp|UEySIJOH MBTU |[ZFBS T GBJS
B U PG UIF %PRUFSUDBOTQJO0JOH Xb 1 IQp
FBDI FWFOJOH PGGFSJ ¥ T o U s i OrQJ0 0, ”SHN éE E’p\ﬁ/MéL BU UIF .VTFVN TP
CIF BSFB T 13TUPSZ BO MF MMJQT S VRUTIOR B N OF BENITTIPO DIBSHE
5 : EE 8PMLFBSWEO BOE 1BU Fél_lff F;E_:F PO RR Ay
SIF OFXFTU BUUSB B’é%@ B UIF T N BIVRWEM D B SFEO P G PME LL1’$ :

F

.WTFVN JT UIF 3JDINP Sﬂ.@g MZ TBMU BOE QF®DFSNBBDIFE XJU| @“ﬁ MXBZT|B IPTU UP
RVIJMU CMPDL PO UIF P LBT@E&F%@HH:E UP )ROPSPX®FE BOE VTFE F ZPV BOE BQOTXFS BOZ
CVIJMEJOH XIJDI CFDLPOMIWRBY YR'FSCPSO B®H UEPURBTFVN UISPVHRVgébéPOT ZPV NBZ IBWF $PNF
DPNF JO BOE TFF UIF :GM\OWIRVANIWI %BIMHS®%BZ &BDI PG UIF QMV® UBBBMPRGG FOKPZ BOE MFBSO BU
NBEF CZ &EJUI )PSOCFSBFRS OFXFTU QJFDFIBITUIB OBNF PG UIF PHOFSBANGEUINF S5IF NVITFVN XJIM

BT QBSU PG B OBNUPFRMXUEEFU JT CFMJFWFE ZFBSOFPB CJSUI BOEFEFBBO GSPN Q N| FBDI EBZ
QSPKFDU SFQMBDFNFOU QBSU GPRFIRNG @PY SFDPHOJPE UK B DABIST

/KLV \HDU PDUNV WK \HDU IRU ZSHQ RRUV

_W BVYHIMJO PG 5VDTPO -ECRBPGHU 5IFSFTF $IVEDNBOE NBEF CZ MBZ TQFBLFS poet waae sl SHRWR 6X
R JPOBM BSUJTU BOE TBPMRBPIPFDLFST JUFNAF@@JFU1FUFST XIFO7KH SBFEPRQG 6WDU TXLOW EORFN ZHOJ

"DSPTT UIF TUSFFU @ FTUSJFT IBWFPSHFMIUBIBRADLFST i-JUOMB )RVTFBRHF UIBU USRPRXQDMW\ OXVHXP IURP S P HDFK GI
J

60JUFE .FUIPEJTU $I1VS JTIJPOFE CZ B $BHAPGIIMVSFT CZ &m@@ EOGMEIU UIF DPNNWRWIZFDESZWHPV SKRWRV DQG UHDG WK
CFST BSF TUBSUJOH Sg%SJBTésJé)oﬁ'JDBHP ZABSWBICPBST CZ 1BU )Y\ OTP® EFTIHOFE 0O SAPWWHUQ RI D TXLOW PDGH E\ WKH
EMMPXTIJQ )BMM GP T NANCFST VTFE QIFIFPBSBQIZ  CZ  1BNFIMB B OFFE GPS GBREP¥BSP §LFKPRQG 6WDU EORFNV PDG
BOOJWFSTBSZ PG 0QFRHPPRFOT UP NBLF NUFUMBBSHRYIMUT CZ "gMR{P JhBWésu PG UIFBApENMEOWEPY LQ  VRPH WRZQV QDPHG
5IF DIVSDI PQFOT JUBMBHEPHIOHT PG EJGEMSFOBOBBI®PLT CZ 3 BG UIF GOJUFCEX\,#I-U)fﬁEyTIﬁJDVW SHDN LV SDUW RI WKH )
EFBD| EBZ GSPN TP SBPY HpBYHIMJIO SFDFGPMR\AGRNOE.VTFVN Zél LVLWRUV %XUHDX %DUQ 4XLOW 3URMHF
DBO IBWF B ESJOL PG YFpM@BELFEOT XIJDI IBEBGBF®SPN .FYJDP C ZB BZ CF QVU 1O QMBDE
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