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7KHVH SRAMYH EXVIGHW UHVXOV GRARID UHGRWAIRQ) H HXYH FDSDELAOMW EXWDOR SURVGH FOTDUHYGHIFH R \KH FUMFDOURDH R

FRSRDM JRHDIHIQHKDAQ) RSHIDIRDCHIIFHEF DQG\WHIWHIAQ) P DNHAFRQILCHIFH 9@Q) ROWLY | RXQEDARY

DOR P DUNHG D VLI QUEDQAP LBMBCH 1Q 9, 1$5( A/ MXUH. \R HBYDW LW FRISRUIDM JRYH.CDQFH SUDANFHY DV \WWH &RSRIDIRQ Z DV
FROHPXYHD KRGRUHG DAR R \KH P DUNHAY P RMBUIHAMLRXY HYHQV WH W $QQO0) RXP RQERSRIDM * RHIDIH $) DG
WH  \KOLIHEDP / IMMGERP SDQ $Z DB/ 9/ &%

2Q '"HFHPHMIR&KLLQKLW)1$5/DV (a8a80¢z° aé28a0a00+  ASO@IDE ROAOCEA” A,
QDPHGQW K UFBMED W H J ROMSH V
LOFOXE'@I7RSOQWHUBRE Y Hw VA UKHDBYL$5(DVG HQ WRIU 8 BLRWK QIQVFN U D
DOGLROHHWRQDIEGS1$VV HUD DY § L ODQ® IRX QG DIR R W D LILIRZMMH KEHQ V X UDQ
6WDQGDR®Y&* L 5SHERJOQL]MGEQVXYBRWRUFRPSDRRQW LW RHMLIQMR Y HUG
HOWHU S DENHMIGY * RR G &R U S R U M W H X FWRZBILGH D WHSD UDRV URQ BUR I HV VL RDE
“RYHUQWAEBWEL&* LOGHEDTRS HIILFLVGRHQWMKXSH U YR B BMK%R DRIGD QD J H F
996 R [RMBKHH D U» 7K IAD UWW HU v P SKDVIREAJ WWU P SUGD QR IQERP EGI R Y H U QUL
WLBH $5(DVLPXOWDRBRKFRJIQ L HPW RO PID QD J HPRXDWX WSS \D O WRUD Q VL WIRB
L @ G\CK LFHDHW H J R B M ¥ W U@ D U N HIWP V V IFRP SO L PQRIE WHRY SURDFWR W S0 L DGEH R
UHFRJOQ IRWIWAQF R PSDQURYHUQDBERHOHUDWLWDOQVIRUPWNQRQ UG MEL Y HU\
FDSDELDQBMSHR QHHWRIO@ SSO\LE SV FORKEQRHOWW QRELIQROL PO KD QRRQD JH
WUDOQVS N WH@FRDOIGNE HWELKH J L R Fo-8YHK D U H K PQERY Y VIKRERP S DIQD D O BRI Y HORS
DOG OWHUOQBWDRYREHR PG U H OV V XPEER U S R&DOMBRGED V IREL Q WH MU D Q V S DY
PHHWUGJIXO DWRXLUH®H@BKD Y D FFRXQWIOHEQ S BRIV WD FI R G HLRY H U QRLAFGHD A WR v
SURD FWR O HOQMG/ BOWKQW HU QD WR RYBYVBREQDEODRUHOL JQRH @M% ($1DQGOR
JRYHUQ VQFH G NEW VS &*6D QG FRUSRUBWIHUQ V@R G UK B NARW K LWV U RQUU D
91&* XQGHUVFRWERPPLWPWRWYLHQWRUISRORWHUQBQBRWRWEH VS5 KD YRRY!
DEKLHYHQH Y DIWHGRIW UD QV S D LR QGO RI D@D UK RZGHO LY ISUDEWHLIFBBW L Yik
DFFRXQW D BB LMAW L YHIW W L EXUAHYQ I WKFR B Q D QNS X WIDQW KOS LVDRIOILVE U R
KLIKO\ YDOXHG E\ LOYHVWRUVILVN PDQDIHPHQW TXDOLW\ DQG HQKDQFL
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HQWHU S Q Y WNWPGI®W) D QLFL\DWDL VDXQBR RVGF D W H J RQIOAMW K HW R /& $VHU YCHIB QREMHFWL Y H
GRPH\DWIGDWH U QH\WH R @B HODAR UJDQL]BGLUPDRVWRBRPSDQARQJ WIREP LW PR W

E\W KOH. H W QD\PW [RWIXWHHF WOR2J ¥/ L WKWK S SR UMK VW D L@ EIDGIR STAKHHQAMF K L H Y H RIBHQ @WMR U F H
RIWKHQWHUQDMQAMR@AD SRUDWWIMIEHZLYVVKDUHKRQGKY HWVWRRULGHQFKFRPSDQ\,V

6 HFUHWRUFIRIVR B LI L 6/(\& 2W Ke-W DEMIF X UL WAW VD W B 1 UM FWIKRQBHPRQV W UD, W45 JV
&RPPLV\DLQRE HW QDW RNFAR KD QWWKOH DG LQRBY H U Q FQSH E L MDA GHIW LIS HFWDWILRQV
FRUSRUPYWHU QRUPEP® LHW @D PUH I O MAHW UD Q VS DQ WO B\QDMWL.G@DRERE W N QDJHPHQW
PDUNHWRY HPS K DR/QWUD QV SDQEXQFVDLQDEOHKH LQVXUDQFH DQG UHLQVXUDQFH LQG

GHYHORSPHQW VWDQGDUGYV 0 RUIHP S R U WW QINHIFR J Q\L MLRHY F D W DIR\WY W

EA” A, Cadclhe deeca BeOROCE ] ¥EY 9,1$5\VRXUWKWUH QIWRNG® U QIN®PH ZIRQ N
$ORQINVWEAKLHYHPWRWQ®' HFHPEHUS$5( DFFRUGIDQHRR EB®W D FWHGEHWDWQI®D JHPHQW
ZDWRQFMBJID UG FRJ QLW BHW KLV WERP SD Q LHX/P OL@B QKD @ BH U D V8 HRIQWP)IROF H$ 5 (
$ZDUGV&SVHFXDBRYLWRRQIKHRS 0LG &DWKHVBEDUBVRRWKH QREMH FEXWBW BHU
&RP S D QUH¥KH \&\R U S RUDWHH Q BE P AWRIGUHD LU RDIMIMIRSRQWERQWIQKQRRIDWH
KXQGUFH|0NVWR4|:(BDQJH_D/FKM|QHQDR)XWL\}RYHUQWQEQNE’QHJFF‘RHPSHWLWIDYHIQ(BIHUDWH
UHVKOIK O 9] K $5 WK VW DHQRGW\D L QW D LS L HWWDIQ V I R HRDKWDUEHN F O R WOUHGDQ G V
WUDQ VS XU BIQ WX DOLLWF\O R\ DQBEKLOGDQYHLQIRUFH LWV SLRQHHULQJ UROH LQ 9LHW
JRYHU QDY WEHE L JDIHEBK BW D F WIIKHHWHZDN o4\ /W D\ LKRIP P LW W RFER G H U® Y HQ RHD Q G

DWW H 8 GOHED GRAIWAKHL Q L VRV)W'Q D QW KEW D WH \/ v D IGO-D/EDR S B HQ M SIGHYL PFQR W Q BV'R
6HFXUERWR ANV VLRI QDWRHRKDQDRRBRUHE R o W U SRYWW WM OB G Y D Q F HRIHQMWW QDP | V

WKDQ OLVWRIFES D QLRIGH UV PBRUL QB S X W D WA RQU\DIOFPEIRIIO WRRF F R P S IFAR X Q WUNRY W V
D QIGVFY L WIRABID L WLRQUS RIURDWM I QIADAHH Q VR 0 H YIDWRB S L IDUONIHW KEU R D 6 R Q@ WRI[ W

RYHU WKH SDVW  \HDUV UHJLRQDO DQG JOREDO LQWHJUDWLRQ
" 13e4x0clha e a0 00 x Ze@maa dac
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9L HW QLD ¥ UDMUEFWIRG W LR G® QG Adza @a @wGaa b Ra@alde ad4 Jese
G HV SAKHD O O FRBH.QMQLYQU R © B H REAG

ULVEQW DV WORR/SIHMPGQ W H Q WRPISHIWLWLRQ
$FFRUGURBBUHOLPGOMWD\RPVKHQVXUDQFH

$V VR F LB BVHRVQQ/RRMDVOX UBDDHFHLILXHPY H Q X H

UHDFRIBSSGUR[LPOWHO\WUL Q®BISRIGIVHQWLQJ

JURZRVK FRPSDODHWKKSIUHYLRRBEMWKLQ

WKMWRWDKERQ QIQWXUVOIBAHQMFRUGHG

SUHPLYRYH®XHL' ELOOUIRIQHBWLQJ

UREXVW \HDU RQ \HDU LQFUHDVH RI

%H\RGGHPLXPRZWKWHHDDOWRDZQRWDEOH

GHYHOR S MMIGHR/KS H WO DMLY\HRBBHWLFXODU

W KOHL H W Q DLRORAKHU B MEHHV® F R W/ HHEQ VR \

VHY HIHE®D D\ HQ F O XGIIFKF R P Q05 KID

RO O RY KE®RDIX @K F K F,ROPV X U D @MW H

7K B U URY\DXOHQ/HHA Q W UIDWI W FWRGW HQ V L 1\

FRPSHW DWIGRKF H O HIDQRHY DVDISRI@ G X F W

GHYHORSWHONQ RIDRRS WILR@ LVWULEXWLRQ

VWUDWHJILHV

Adza Ba xzéomaa dacO Ra@alde adagese EAlG-EA- pliRiace '"HV S LSRN L®WUMALMXIRZWKMHRVV
HQYLURQRHQW KLIJKOLJKWHG
LQFUHBYIRVIW@BWERDWOVWURSKH
ULVRVHOLPH®W®WUPDH AN KD W
WRWDIORRVVYAVKHRQ QQMXUDQFH
VHFWRHD FKIHSSS UR[LPDW H O\
WULOOLRQ VOLJKWO\ KLJKHU WK

1 D W XGULD/D® VUMHP DV PHDBINRRIX U F H
RIHFRQRPRRGK U VPKWHH D BRW D O
HFRQRPRY¥VWHR®DWRDWOVWURSKHV
ZHUH WLPDWHEBYD\ WULOOLRQ
W KKH J K B WWHHE R WGBS M HULH V
RVHYWWR K\DYDLHDOQW G

ORR GIISQ VY RGHH U VW RIWHRE L Q J

YR O DWW RGLQE\U H G L FRV D B D Q/IKW\U
SDWWHUQV LQ 9LHWQDP

JURPQQVXUBBEWS HE WH.U HRAMBO G L ACKBEV X0 R'GDN V R F IZD WKSK R RQAD O R W DR G
.DOPDWRLHMKEKG H V SIOHRRE HPOKEHH Q W bi D [ORXQU MR X U B URN H U D P R X QW@ KED Y10 \

EL O QKR QWK HWRIV UK DPLROG H UDMOHDWMRY MRQR ED @V D V WHYRISKH\F WQWR URQFOXG L QJ
7\SKRRM1Q DQBGXEVHTHHIQ@W YV KD YKHL JK O LWKMHG H ¥ X D@H UPDIELLFOW QIBPV X U D Q F H
PDUNWROLPDWHULNVO\YMEUBIKWEHW DRWERQRP\LV WY W WRXSID G®IESRVWREWDVWURSKH
ORVVHV LV OLNHO\ WR ULVH DFFRUGLQJO\

)L QD QEH B RIMVOW B VLHIG/ X URIW M IR X UTVX I UMGH OHDDRJI S RQLWY RP D U NFK\® U D F WVEN IR YWHIG
UHVLOREB®FROFROSIHWIL\YDPHIRY Q% DRL HFR QW L\ ® R B L QUDKR-B U NR-DA. Q W COLFQDLHIBLD G
RY RW KIQW X 9+DR/H@NV X UDE BR UWREWLVBWHOLRPBSUR[LPRDWHOELO QKRRHIHWDLQHG
W K®IH D GILRML I L RORL ' ELOQIRRMDEO\DOWR UNBIG P SR U R/IDMHW WRRIQHW QQRQVOL I H
LQVXUDIDFWREY, Q VX UBQ Bi$ R UDHNFIDRAGK H UMW XLUIW KRR X QW/RIX U S8 ' ELO OHR®I Q X H
WKUHVKRQIOY HQKB FRH'G ELOQURSUHVHQRZRIH FRPSDUZHWK 7KHRPSDQ\
FXUUHQWO\ PDLQWDLQV DQ $ ILQDQFLDO VWUHQJWK UDWLQJ IURP $0 %HVW
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A 08z )80 01 (He 4 $ Q R WE RI W DAEWDHKD® H HVPKHH[ S D Q WRUIRQ@V X UD Q F H
HFRV\VWHRWYR XIKU D VEDILW Q H 2V WEKSD N V
WHFKQRPORISDQ DKW RPREDRQKIDFWEBQBUYV
GLVWU LB YAHRRM D UG HV W U LE K W Z RIQAHW H
SDUWQHDVKHOSBILQV X ERERD G MPWHRW H D F K
ZK LW U H Q J WKKHARIBG.H WSLRV/ IL YWH.$RVY KEDJP H
WLPH VX KIDYMQWURGXBFHDBSHRBG XAVWWLQJ
EURDSHBRWHBPYWEGRQJHUEWBHPLMAKQRORJLFDO
VRO XW XEBW U W LILIQFN I O 0%, JRHSQF IHKD® D F W H U
UHFRJQLAEPQ@ ®XWRPFWBGPYRFHVNUBJ
LQFUHDVEBLIQBGHSOR\WRBVWUHDPPQRHPV
PDQDJHMHIBRSURWY YHIFHFLAQ RW®JHWKHU
WKHVGHYHOR S R/KKQ WHAMWK DL HW QDPRQ OLIH
LQVXUDPQRHWNHWUDGXEBE®RO YW RZDL PR U H
GLJLW HFIRW\® W H PDEXBXHOG L FIGRYQYHOQEXWLRC

PRGHO
S$PRQWKIROORIZURRIL QVX DML QUHSRUWHG

JUR YV L WSNJHH® L RRO/L ' ELO QL RQOD QN H GA&aUgo0Rs Aga Olox Aaaddied

IR X WW W K’ ELOOREQREIH XL WK JLOQDQEBEHURR WKIR X UVKIO URMHU L Q G L MOKVID RV
ELOGEREZ LK ELOORRQZLVIK PDQLQVX P BQW D LSRG WU RHD E IGCHLWSW MVH. Q J
ELOQWFHQJW@\H—'FW'R“B’RQVV\DUUD‘I\MBWV\NU—F{Q:':RPSHV\BLU/‘HM,WFHSRBWHH@/UDRR[QW'

GHJIURHWH VL OG H QSHVRHUAK D O O HRASHW L Wi Yl \RogL IKBW R Q L\GIPWHD $WIH F R USGHIGW D |
HQYLUR®RERWQUN HQ VFRIRISGINLAVEYRD Y L Q) R R ELOONRQ \HDU RQ 3H@Q

P D UNHRWQ G L WR § \WBXOHDIFQIF U H BUHYIRQUH SRy \BHE BDRRI' E L O MIQRE@F U KDV H
LQVXWHRKD @RIEHU ZG L WRIQSMMUHRUWKM Q| 04DRLQKHSRWWHG ELOOUWRRUHVHQWLQJ
PDQDJHPHQWPHZRDORQGLPSURRISHUDWLRQRIRIK  $%,RFKLHYWIE &DRRIN

HITLFLHQF\ ELOQQFEQHBVLQJFRPSDDOHWKIHHYLREY

. GeADR (a4 T D04 ADRe0Ax Aaxe (. ZECRAL Zhce ,GFR QW B DWHF R DG H G CLLERUAR | L W D EVB& MWW D |
SURUHWFKRILQJ ELOGITRQY NWBSGSWR[LPDWHO\

7KHEDQFDVVXAKD@RHKE RZ N GJ @YU H F R YLKQU \ Rl LWV OHYHO

DQBRQWLWRWE HQUWRHZMWELABWQDP ,V

QRQ QIWXUBQVWWULEXYGERBISHEDV VX UDBRNDEHDGHW QDEPY X U RQF HHRWE W LVQKIH M U
KDW QFUHD\EHFRPMHQLPSRUWDRMEBK LYH W LIQLILOREQW WHURZWSRWHQWQDBE WKH
SDUWLHARQ@MHWODLO BURGQWW®&VSHUVRQDEYHUQWIEWUDWHBKH YHORSRHQWQDP vV
DFFLG B QU HD OVOR X UDRFFMR Q\DXQF B QG +QVXUDDRHWR ~ WKHQGX\DWBW R FKLHYH
KRPHRZQHWK U DR B R G ORMYERFRPLQ P YHUD QSO P LXPR ZRIR UR X Q GG X U VQKIH
SURJUH VARUYGION W OL@ISJBREDIEG H V V IDEL® L W\ H SHULRWKR WDONHWH[SHFWRGE D FK
FXVWRRISHULS@EHHVHEQWF DV V XWDQFH W SURILPDWHOL 4 RI *'3 E\
UHPDK®@WD YERQ FHQW QDHVNESIBLROG X AWPHQWVYQWHURVPDUNSMWQHWUWWHEBRS R LRV WHK®
SDUWLRBHUN/R@DPRAUDQBRWRWVABBKLOH SRSXOBWURQF L OLWR QX UDWYPH JMAEH G FK
WKKPVXSSRVWRIGWIJWRABWD\DOBRHVHQWSSUR[LPDWEAO\ OHDQZKEOHPLYXRYHQXH
VWUX KD ODHRI KMR QJ MHYRUWLRIWEH JHQH UWW U RXUIKGA D & U IFEODVW) IQREID\R M HFRV H G
PDUNHW JURZW @ YHUDDN K URXQGSHWDEX U MXH

L QVXUWHDURRQWLWRABHOHQ P MM EHILWDO H  SHULRG

WUDQV IR DRBYIRRP DM ER Q R Q RUD V WILX F \§ XIHIVED FN GR R/ V IFRP SHWD®W ERGUHD VL Q J
RUGMRQKD @RASHW L WILQBSM MVIRIS]HU D W L RHI B R V XWAF D W D V WILIRGWAK HX W XW H D M HFEIW R U \
HIILFLHRADUNHDWOVRHQ@FUHBBUQWLFLSDOWHR@ QR Q/ QDIWX UN 8 FW RGO S HQBU R\

| URW H F K Q RAMIAGW D USIXEW L E DUBNDOR K | Q V X UDHEW W/RWAU H QX V& H @ Z G L WRICEIQ K@ F H
DWODUWPWWHVVPRE@WD LFPD/QDIJHPIRUW WD LOLYPB® QD JHFFHDGEW E LDQ B/GBW®BU D S LHYARO Y L Q J
L QV X UD Q@aHWH K HJIKO DLRO X BHV XDWAIBG PDUNHW HOYLURQPHQW

PRUH HIILFLHQW VHWWOHPHQW SURFHVVHV

,1685%$1&( 5(,1685%1&( 1(9%/MNF



‘A E W £ "o AW ECCEA,

IAAEA AT - °Ap ¢ °AAE &

CALA- £ A AAM CAAELAA
E%CA” A

, QV KEHR Q VRHL[Q\F U H DX/Q BH CROR PRKADHYIITHI P H U V
LEDQRRXQWULH V {LI0H®® BRIGIKIHD W PRRYW
YXOQHWRBWEUDDVWHDWVILRQURZ HPSR VWRH
HIWUHPBDWHKAHRHQ QM VSRIQQ/GH|[ EDYWMHIGFXOWXUH
LQVXUBRQWHIPHUIMNW QA PSRUWBEGRMW LWLIDWLQJ
FOLPDWH UHODWHG ORVVHYV

bx@s pOapx (da 804l

8 Q O MNUIHD G LIWDWRXQIM® EFAR PSHQVWRWOH¥\KROGHUV
EDVR@FWRRUDVPNYVHWHKGRKQKVLYWHSHFWLRQV
LQGH[ EDQNGU DAPRYSUHGHIERUGP HWRI UV
GHWHUMARHOOGHPYRWHQWWULIJIEKXUHGHQWO\
WKRRVWLGHOWHCGRUPRILQGH[] EDMHGFXOWXUH
L Q V X UID@FOIXGHD LLOHEHG V X U DIQIERHE D V R Q

W KBHY HUDLHHZ GW BIGH ILQHBJUDBWHEHAHDWKHU
LQGHQVXUZ®EHRKHORE\HDWK@GEL FNWRBW
WHP S H UDQAEDW K ID@OHE RFHHEV H R U RVOARD WH-
DQ®DWHOOLWHGHDWHKE X&E FXW L OUW HHP\R W

OOR cAhxae @ WGxge O0amx  OUADR 24D
ae 804 OF

VHQVGOWRFOXGHIHWDYGREKKIVL'9,DQG $FFRUWIRQDILMHEGNHIW HDW RIKD REDONR W
(9, DV WKH EDVLV IRU GHVLJQLQJ LQVXUDQ®HFH EDO/BAGEEXH-NVMY X X H DADAHY DO X B &

nh Aligeeld 8 D8 ZBeedax ha 8040 Caa 404 @e
2QH R WH P RWWIQLIFDQNVDGYDQMIHY R IQGH EDHG
IQUXWDGFH IV WH \XEWEQAD® \KRWMU FOIPV VHWBP HOW

SURFHW FRP SDUHG Z IV WDAMRQDAQUXUDGRH SURGXFW QMG
R ZDWY |RUIHG EDVHG G®W DAHAP HOV IQUXUHG | DUP HY

FDQ UHFHYH LQGHP QW SD\ P HQW ZIWIQ D IHZ GD\V DIWUWH
RAFXWHGFH R WH LQUXUHG HYHQWZ IMRXWKDYIQ) \R FRP S
FRPSB[ FOIPV SURFHGXUWW WSIFD® DARFIDMG ZIW
FROYHQARQDOLQUXUDQFH VFKHP HY 7KLY HODEBN SRIF\ KRGHWY
VR REVELQ WP HD [LQDQFIDOVXSSRWKHSIQ) WHP UHFRYHUIURP
BWHY DQGUVXP HSURGXPWRQP RIHTXIEND

%FDXWH LQGH  EDVHG LQUXUDQRH GRAV QRMUHTXILH H WQUYH
DQG UAVRXUFH IQMOMYH ®W DMMP HOV W\MP Y  DQG
EHFDXVH SD\ RXW RIWQ [XQPURQ DV SDUDOI LQDGALDOVXSSRW
UDWHUWDQ I XQIQGEP QUIFDARQ SUHP LXP V DUH JHQHD®D P RUA
DI RUEDEG! WDQ WRVH R WDEMRQDOIQUXUDGFH SURGXFW 7KLY
IP SIRYHV DFFHWELON DQG IGFUDVMHY WH OHIKRRG \WDW
IDWP HY SDUNFXOWD BZ LQFRP HKRXVHKRGY  Z I@SDWASDM
1O IQUXUDQFH SURIWDP V DQG EHQHIWIURP  UMN SIRWMAIRQ ,Q
DEAMRY 1Q VRPH FRXQAIHV VXFK DV ,QAD DQG 0 RYRID

SDWFISDARY 1Q DIUEXGMUH IQUXUDQFH SWRIUPV KDV DOR
ICALOBMG 1DWP HY, DFFHW R SUH HIHQWDO EDQN BDQV DV
IQUXUDQFH FRYHIIH UHGXFHY WH FUAWUMN. SHIFHYHG B\

IQDQFDAQANMARY

DSSUR[LBBWHBLODQQRQD QBB URMHNFRVHG
UHDF&K ELOEGLRQ UHSUHVBRRPSRXQG
DQQXD® ZWIKW\EHS * 5R | EHWZHHQDQG

, QW H URIN? D U NVHKVID WHK$V LD 3 DFH IILIR Q
D F F R X QRWHKGD U JHK\DW W KD REQGH[ EDVHG
DJULFX@W X UBDFEMIQW 7 K LLWD D U BH®Y R
W KUHH J L RWQH V XHH G WV W R HW U B R B WHOHHIQ W V
V X FIKW \ S K R RIGRROBQYG U R X JKKALVEKQ FUH DV HV
GHPDQ®UDJULFXQWXSBRWHPVRICRQVLRQV
5HJD U GIURZ BKR VS WFRI$/0 ($UHJLRQW L Q
$PHUIMFHH G GDVDQEI ULEW[SHFWRIGFR UG
W K B V WIRI\REGAKKU MQUR U H SIVOMZRK@ANU HL @ G
G UL EMQKUD SEIBY HO R R IDH Q WF X\CHF X\WLRBU V
W K HWHJ L RIQ V D@D U H ®RHAOL P BKRHQ D) G
LQFUHDVLQJ GHPDQG IRU HIITHFWLYH ULVN

'LWKXQG URIBIVOORRQUPHRWOGYHENLQJ
SURW HB WOLLRED W XGULIY O VIMHBOLPDWH UHODW
ULVNQGH[ EDVHGF X O@NOUHRYFWWUDFWLQJ
LQF UH [DWL WY H QUARLERRY H U Q PHH@QEQAN X UD Q FH

P D UNHWMRE DA/GHV L D 3 DUAHLI LKRRY H &HW Q D

DQG QGLWHPDMXH QORKRX QW WLKHD#D Y H
LPSOHP HIQUGHG E DV H GF X DQNOUHR@BH

UHO DWILDAWKHAD QB FOXBERMKHOG EDYBG
ZHDWKHU LEDAMHGES Q RHU DRYSU R J UKD/
EHHXD U YXG'S R BW WE RROWH U QIPG\@ MU Y HQW L R (
DQ®XEVISGARJUDPYRQW PDVWEHYHORSLQJ

JRUQVXWUBGW|[ EPVRIGXEWYL | LEBQXWERR VWFRXQWIUQHRHHJILRRQW LMPRBIFNLIQLILFDQW
DQGDGPLQLVWWRPEDHHIWARFLZWWEBODLPFKDOOHRIMVDOIXBILQGH[ EDIVHIGA FXOWXUH
DVVHVVBROMRY¥XRKU R G XP®WM HV LJI@HGLEGRQVXUDOFRHIDPWR VMV L W LIDKALDIHME H
DFFRUGWOURW\SHWRJIJUDBKUERDMWBURZLQSLORW RU VPDOO VFDOH LPSOHPHQWDWLR
VHDVR@DRZQQIWHRYSD Q& FXYWRFIMH G g 5200000 aU Gxgs 00mpx  OUADR ke o

E H WINGHGUUGIMWWWHLLOAMX UQ RIF @K M VR W UD Q V'S D 3 k@A 64 E s Oa
DQBEOHMHILQBVG LE@ YV XUDREG W WIDFWRNO S V

PLQLPGIH SXYHHD UBQ QSR \PH QMW W L AbQ DYV HW QLY HURGH[ E DV H GF X DQWXUID Q FH
FDVEKHSROLF\KRQGEUX @B VD R H S U R G KDWEH HS)L O RRWHIBKSID G/ F D GLAV K
YDOXDWLRQ RI DEWXDO ORVVHV VXSSRUW IURP WKH VWDWH EXGJHW WKUR

9,1$5(,1685%1&( 5(,1685%$1&( !



IRLDUPBQWBJIULF XSOUWRGXHRW 1R Q L] DW HRQWGEHR V X UIRUAE BB LORMMHWEQ. XQG
'"HFLVLRQ 4' 77BRQWKH QRWOHPH RWDWLRQIWXUB QBBEWKULQL XQGHELVLR:

4" 77R@JIULF XMW XUBXQFHRR VL F REW YSHIH P LKHPY H Q KW U DVRE HOWUHR J UDPY,
UH P D LUQHHGED W R & HRERWP S D DIHVBKAMH. J Q L 1§ R VGIR RVLLHDVD QDI I F XVOHVE XGB! URPIF/X O W LDYUDF
DQSURG X FWD&RU U HVGHY GRLIUD.® DQY X UG UNWW RD RH) W U R GXG H [5 EIDY/\HCU B DR Gl X/ K\RKV
UDLQID@&H)V X UDQE HS K R R GLHJ V X U DIQF H U W KV-KGFHDRWY K HSU-R G XIFW D0 Q ¥/ LEVRHIGEY H U
RI WKH QXPEHU Rl SDUWLFLSDWLQJ SROLF\KROGHUV DQG WKH JHRJUDSKL

1 00mza Uzeela 4 UDE [ca Oa A Odbaze YRBROLF\KKQG HWUY WDYDBFIF@IB D \QWIVV N
'"HPDQBDJULF X@W X UBIQREGHLRW 0 Xaiaa[N H\ HDWIGULN WL QI UQGHQEDVREV UDGL
EDVHGQVXUDRQEGHRQVLG/HKEN® BREHPRYQ Y XUD @OIRD NWVP&ERP SHQV D VEILRQRA
WKGEGHYHOR SRIBOW JH VIFHOMP H QRWD MH \RRg- M H VP G U WHBLYD L QWIHEG H U R W M DlLH

SURGXFWV FRQWLQXH WR IDFH VHY H VP EUENYSKRRMFRP B PESFRAMLIRQ

" P U UH V XIOQWP LV P D W FEKHHW Z HBIRV VB § GS D\ R X
) WAV TFREQ) DQ HSHW  SURQ) O KO LIWWBGHIR UH 11 HFWIREP X Q L F DW |
IQXDFH SIRGEW T HIEG KMRUFLO COBHN 5| 9103 WR LPSURYH IDUPHUV, XQ
FRYHIQ) DAGDWWMY \ HOY  SWSUHOWOLHEDP KDV RQD

DIRXQG  \WDAMRQDIP HMRUREJ IFDOABMRQY DQGP RUHWDQ

VSHADD HG UWDIQ DOP RMRIQ) WIMRYY UAVXEMY) [Q
GOWHD BZ VDWRQ GHOMW DQG IGFRP SBW KIMRUFDO
CDBVHN 7KLY SRV FROUGH.IDE®! FKDBIQIHY |RUDANDUHY
DQG LQUXWDQFH VSHADDWV ZKHQ GHMP IQQ) DSSURSUDM
SHPLXP DM ,Q DOAMWRQ WP RM VHMQ  LQWDAYHY
VXSSRW) DI UEX@YUHIQUXUDGFHUHP DIQ@ WG ) RUH TP S
WH 5HP RM 6HMQ) EDVHG ,QRP DIRQ DQG ,QUXUDGFH IRU
&RV 1Q (PHJIQ) (FRFPIV 5,8 SURWPWIXQEHG B\
6ZMHDG FRIFOGHE DNWH HXG R QFRP SBWM
P HWRUIRBJ LFDODQG HOMURGP HQEOGDWMMVHN P DNH WP RUH
QLIFXOWR GAMIQ UHICE®! DQG DRXDUD® VRXQG LQUXUDGRH
SUIRGKFW

$OWKRXUKPLXPWHHQHUDRDMKDQUDG L
SUR G XFIWRU G DLEH.PR. DB U LS HWWUL B R O R :
LQFRIFDHJ P HDUNMQ V X UD\® PME RWH HIQD S UL R
H[SHQG LW KBHGUBYBWQPHQW DXBERX
LQV X USQRHUDRR XEMHGQ W H J UQ WRIKD SRIW
IUDPHZRBMMDPSD®VXUBQBMWLF ERX\EB
OLQEHEK H I H UFQMSLLIRD UDPWW KB Q H DH
VWD QG DOREINWYDEORRRLYIR QBY D O X
V\VWHEVOmOVRH HVVHQWRBQVXORQJ V
HIITHFWLYHQHVY DQG VXVWDLQDELOL'

$IUEX@UH SURGKRVIRQ \ENHY SOFH RYHUGW H DDV DG LY KLIKO®

YXQHIE® R QDMIOFRQAMRYY $V H WP H Z HDKHJ HYHQN
EHFRP H P RUH | BATXHQAMBPGAMRGDOIQUXUDGH R\MQ WKIJ BV \R

ORUHRYKMQURJUDBHMP SOHPHRQN B GP L WRHEBNIDPHY, GHoV RU WP OQV XQOIREE® ,Qa{ EDHG
VFDOWKHRVRVGDWROOHBQ@GR® FHVVDL Q IVXUDFHKHSYDEEHW\KILVJICS B\ HIDEQ | DAMJBHRYHY DWW
EHFRPNLIJQLIEKD@GWRQQV X UBRFSD QAR (DMDOAVDMMY ,\WFDQ DOR WHEXFH WH IMFDOEXWEHQ R SRW
VXFFHVVEXIGOIRQGH[ EMVIMGEF X QQXXIWHD QUDHMI VXSSRW ZKIBI HFRXWIIQ) PRMH HIAHQN DG
SURJUDPM-DOMW UDWERYHNWRERWLE QWENWMEES DIUEX@MIO QMR HONV $SCOIHY 1Q  VDMDAM
L QU D VWALERGVXWUHHQNW LLEQOF O XIGHIVQ GALIQH v re\ DQG GOV DODOWRY DUH H SHAMG \R LP SURYH SURGXPW
PHWHRUR CREILIF D DDQHVRDOREIWR P R WW & Bl oy oy DQG DIRECEMV \XSSRWY) P DIHAH SDOMRQ : LK
DS SO L FroIWH RRMWHH) VWERIF K Q R BRROJLUWHLVF X O \MEKGRE EDCSURI UAW DQG URZ 1Q) T DUHHW IQGH

PRQLW RUH®XFLKER VRVD F F H V \DIQBIW L O L
DIUEX@MUH [QUXUIDGFH KROV VARQ) SRMQIDOIRU [ XUMUH
UHOHG D @WNRHIQW X SBUW L F L RMWBIHY ED Y HE

DJULFXOWXUH LQVXUDQFH VFKHPHYV

,1685%$1&( 5(,1685%$1&( 1(9%AF
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7KH FROMKPMRQR @LIH VFDBI HHU\ LQUDAKAMH  SDUFXOU® QFGDUSRZ HISDQN  HABLEY \WEWEQIDOWFKQFDO | LQDGFLOC
DQG VDIHIV MV ,Q WY FRQM W ERQMKAIRD $@5MV DG (BHANRD $@SMV IOXDGFH &$5 ($5 SV D FUMFDOURB LC
SURMAY SURWPWRZ CHY FROMDPRLY DQG RKHUMBN-KREHY DI DIQAMBRMMDOBRAAY \WDWP D DUVH GAUQ) \WH FROAMKPNRQ DQC
LQABEIMRQ SKDVHY

, QW KGIL J LAMDIDD SWE F K Q R MREM.IFQ PHIPFHIRV V: K L OVR ODQG L Q&R Z HDWH[ S H F W HB@® D\
V HF WWRXFIEK\P D Q X | D F WARWL\QN U B BB 1 B QF X O WIXFUS-R UWRIDAW H H Q H ¥ R\X ULE@VW M W XK
KDWQHBR/ KH. GHV SDE R SR LIRAY D QFFHRK L Q H UL Q W H U P LDAQVEHHEBA Q G R Q@ BI W XFURIDGS L
DXWRPBWRGXFOVLIQBEEBHFKDQNM\W® HPKDW F R QW IWRLHAKE RQ W U LVE RKHRAN UV W
LQFUHDWHEO®OP DY X DOERY LQGUVIFWLY LSV KWUD P W LPFRDO 1SR EKBWD D QWM F |
H[SD EGAEURGXBWRRAEMARPRUMHFKQRORLIQ FUH DSWLHMVE XM R ORELRPPLWP M
LOQOWHQWKBHPDQRBWHOLDE®W UJH WRMWH\ UH G X¥MH BRRL V VE RIL GAKE D F N GQ RS
VXS K®EHFRPEFUHDXU QW PWVWDRR X QW U LSIRZ KW R Q FIHJI D H@ H U JBIVG VW U D W & Bi
DQG UHJLRQV RSWLRQ

ORGHUQG XV WVMDHIPNT X VWH PQIERQWLQ XX\ MHJRXQG VHYHDGWOD QFHEH U DWW
HQHWRSHUDIWHLEQQYONTXMKEIMBHORBP HEW HV V XZDWHBUD F 8B W HFKQRORJID
SRZHMHQHUDWERQEWSBYRO W XUQRRWDUJH5XVVLDN5 $(6 WKHBQLWHBWD
DPRXQRVNOHFWIILWKWK HOLDERBHWRMH $3 6RXWKIH®3Y )UDQRB5V DC
VW UDSHIRSQWERB O BRIHSODZQWIVEKHSHQG, QGLEEY KDYEHHRPPLVV ILRERK®
KHDYRQ@XH@M@SXRMVHQHZBEBDEWRXUFNFEY LQF O X5X\Q/E RL @DH O DW KD L W6 kWD Wt
K\GURSRZRIWD QGLQSRZHAKLFIXUMXEMWRW 8QLVSHWG(P L UD W\ DOBQE B 3 G SBW
ZHDWXBUL D BXFIOSIRIHRUIHDVWDEQRBLJK VDPWLPBEGGLWERQBODW,.L BBD F VDR
FDSD FHQHWRO X WRWE&UMW D VRQF OH@PHWKD YV  F X U U KQ@WGBIRIQ V W ULXE RW.ERWY X BV X U |
HP H U DHE/ W U D RS\ LARER X Q WHIHW ARV LWLRVKH 8QLWHG .LQJGRP 5XVVLD D
W KH PV HIOX GIR EEHI@ WRIWW F K Q R GRIMHFORS PHQ

W
&KLQD DQG -DSDQ ) Q

WHFKQRQR FRRHN\E R EDW B QFRIREE L Q LR
$JDLQW KWW REBIFNGYRBW QPO O VIRHIXQ DFWDRQBED V VV B HHWY W HPQV X DK Q J&H
UHD VYV HW K&RW H Q /@ B)X F OSIDZHMNS D RW. WV RIRSHUD WIDRBAKR @ HIJQ L I L P DY WX
ORQJ WHUP HQHUJ\ VWUDWHJ\ FRQVHTXR {3 RMA Q WHLDGH Q ROV XEH\@.
GHVLJIQ HEHDNHLOQWWKWF IO VDL UF W B B/D RWI
FRPSOMRWH [WHBRD®Y S S(OHIQ®I [W U
9LHWQDPQWKK X DIXFO BBZHW R MHFWQ L W L D ¥ BH Q DLUL YRR/ RIEM O W GRY®L R [P BW/IH
DSSURMMKIDWLBYDOPEQ\ ZLWISODQQHGUBHVLJIWHREHPDVYRIHERQW DZ QW BV
FDSDRUW\ 0: FRQVLWRWZARXF OSHFOAISO D QW WV HD F®RIWO GEQH Y H QMKW O H DRWNV
FRYHDWERIVO®DSSUR[LPDWHHFWBBEMYHUVXUURXQGLQJ HQYLURQPHQW

LQ WMI-DWLR\Q\DHPEGRSWHHG/RO\NMMQ%KHLQKKXDQXFOBZJI-BLO)DI.Q\W[SHF\W

WKH SURMHFW GXH WR VHYHUDO REMHFWLYH EROYIEGHUDOW ERQY o Ra 1M

2Q 1RYHPEHU WKHWRKRHQWWRP® L WRWKH VSHFUHERPWRAKQRQRBRQVWUKXKEK@WI
&RPPX@BDURMILHWQDPHHIU L Q FRSIDWWEMWWKDYH QRW \HW EHHQ RIILFLDOO\
ILQAMK XD ®F O3B U R MDHMRR Q W QY X 16 WHQH)

AeOrpOakae ¢ géamaa gacl E@ada

GHYHORSPHQW RI D QDWLRQDO QXFOHD$ORR%JWIHGK§§BR§NE@®IW\R@NF
RSRFERATEURT X DEmivs U H K 0@

$FFRUGWELHW QBPZHMMY HOR SPOIPY,3 '3 U HJX O DUDRPUH\Z 8D NI W L A XXDHDQMWR R

W KRR X QWW[\S HFWE B T X2 &$HUR[LP D W HO:\ LQVXUDRBHDQJHPHQ®IV QD QF DX

RIWRVBREHIHQHUDRMDISDFEW\ LQFUHDVLIRHFKDQLVPV

VLIQLILAMRBRURAQG 0: E\ "LWK

H O H E WHFLSIGR M MERUREW M@ Y HUDQ B Koy 1 (2008 1808 ge atb aa AeCm0s JDOMNE Oax
UE @ QR 1408 804 0D E Bca 04

RIDERXWO L HW QDX U J HIGHM/GR M H O\RVED E O H

D Q GH O LHDEDWAR X UWIRYD V XOUDHV LIRQ@HDDHF X U L W\

DQG VXSSRUW ORQJ WHUP VRFLR HFRQRPLF GHYHORSPHQW

9,1$5(,1685%1&( 5(,1685%$1&( !
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$VILHW @R HRUZDUG
ZLWWKUHH VR D WK FOHD U
SRZHU SURJUDPWKH
GHYHORSPHRQW DQ
DSSUR SQHDMMIPHZRUN
DQ® HFKQLFIDOVWUXFW X!
IRFRQVWUXPWKRQQFH
QXFORDEILQMXUDQFH
DQGLYPRQDJHRZHOW

HV VH QR @\OXYWKIHD | H

DQKI IHFWRYBIHPHQWDWLR
RI VXFK SURMHFWYV

,Q SUHSDUDWURWKXH
GHYHORSRHQWKFOHDU
SRZHWUHWRDYUDGXDOO\
VWUHQJW KIHMHIH JD O
I[UDPHZRYMUQXBOHDU
OLDEL®IQM® LQVXUDQFH
REOLJDWLRQV

7KHD R G W R R QF ULIR 4+ DGRSEAWGUHDWLRQDHPEQ\-XQH DQI&IIHFWILRRDQXDU\

L Q W U R IGRXFRIWSDROWL U HRO@WRIK G OGMRIDBRP S H Q VD @G R Q@ QUWH. XS D U W LIFXW IDRUO H
&RPSHQVDWLRQ IRU 1XFOHDU 'DPDJH DQG $UWLFOH JLQDQFLDO 6HFXULW\ DG
e WKH GHILQLWLRQ RI QXFOHDU GDPDJHV
e WKH HQWLW\ OLDEOH IRU QXFOHDU GDPDJH FRPSHQVDWLRQ
e FRPSHQVDWLRQ OLPLWY FRPSHQVDWLRQ SULQFLSOHV DQG VWDWXWHV RI OLP|
o WHKH TXLUWRKBQW/U DRAQRUAO BB UORXWREWDQBD L QWQVRUREBWH R UMR I L QD QAU L W\

LQ DFFRUGDQFH ZLWK WKH ODZ WR HQVXUH WKHLU OLDELOLW\ IRU QXFOHDU G

JROORWKQ®ZHFUHR 1" &3LVVXHE 'HFHPEHU DQBIIHFWLRMDQXDU\ SURYLGHV
IXUWKHUXODWIRGD@BWLFOBQYG RIWKHWFUNMHRXEHWDEORGLVWIHRIQWQKEOEDRDJIH
FRPSHQVDWLRQ DQG ILQDQFLDO VHFXULW\ PHFKDQLVPYVY DSSOLFDEOH WR LQYHVW

*LY MK IRDW VLN HV WD QW KCS\H F L DVDH FIK@ IHFTTXQ U HPOIQLW @ L | UE B RS/R V QX OSHFDAH U

S O DSQMR MBI BML @ HUBI\) D WDGIHRER QKRR VAR P S @ B | U D V WEEK ¥ MVOXR) SHRWM KZWR VD@W \ S L A IOY®\O Y H
VRPRIW KK J K H® WX UPRVWFWMYH U HDRBR S U H K EK@\GLHUHY WRIMDKEHK @ U D F W Bl QIBR WH. BVFRHR H

FRQVW UXG &R PWQ RQU IRMHHKU R MIHE WWH Q RAL@YOH VIWMRIX\D DWW BQ VX U B QR W LIEMLUGH
SUDFWREH YXHUG H U Z UQ WX QIRWFHF 0SHFDAUS 0 DFQRWD V W UK MALIRQWR/ERIIM Q L TRM-D O O MIGKDHAY
GLIIHU VLJQLILFDQWO\ I[URP WKRVH Rl FRQYHQWLRQDO LQIUDVWUXFWXUH SURMHF

14 58 804 0P O0OMZA Ugkeld Ae O0aAae ZBADACT adamde Ol

o DO R Geelhdae O0OA &b

6WDQGDDELICAVBIS/O L WIRKEG BLHDAMMVEH SH QR QWQIHH JD D P H ZRARHUINFFKR XNQU P RWWKULVGLFWLRQ\
W K HO'HP DW & H W H U R KRR U GDLQAER W H U Q DRVQ ROV IRBOM KM H Q&®QMQ Y H QRN R3D U L V
&RQYHQWLRQ RQ QXFOHDU OLDELOLW\

¥ adezde Oglha a@alix

1XFO HR D50 DSWR MW FS\LWADFOTORQRIQ O V X U S B HR G TR UR MQHY M@ L J KD U V | F R YERRUALIQ J
FRQVW UXGROLRDN HPFHDU HVRD QYU H L Q \POUHHQRR X RRADHOD H @ EMWD ILQMOHISEBLIR Y D O

RU DSSURYDO IURP WKHLU UHWURFHVVLRQDLUHYV IRU VXFK HITWHQGHG FRQVWUXF\

, W\W K H U HHNRVUHHQWKIDDRDH Q D QFFL HIRUSVD U W L F LB W Q QLH ULMVF LBREVMIDR X SSWBESRU RMH FW
W KU R X WWKRHR WAHRUHY W U\ F W KR @O H [W HMOREH D B ® R UH X D DROS R UMVDKGHR/P P L W R MVGKW V H

UH LQWXRHLUABPRQVLWYXWEB G WZ 8K WDRDRIXNV F L 5@ HOIWRIRFOWHIDANYU H T X\HKQLWMQ V
XQGHUZULWLQJ VWUDWHI\ FRXOG XQGHUPLQH WKH ORQJ WHUP VWDELOLW\ UHTXL

,1685%$1&( 5(,1685%1&( 1(9%/MNF
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Ll E O&&0ag AgBlax S8QGHWQYWHUQBWDLRWDAH UDRWKXFOBRDHU
$OWKR2OJK U DSHNVAL PGB ULP DG HOLQMIGU R XS R D QW VS L FDLI®\Q WIKHGRIXIKO HDMX UBRRB V
FRPPHUFMLDLHHP HEHWZ HHOR M REW H WD\Q G 7 K H \B IR RIDWHHY W D E @ (BVROHBNUKBASH UQX\VHO H D U
HTXLS PGS 0&$8U ($F5R O LWL SIVFIFORAW RY LERZHW RIJUDPRWHUWHD JJUH MW MM GHUZU LW LC
ZDUUPGAWNUWHIFHHGLPRQWKYGGLWERQ$5FDSDFLW) RI WKH GRPHVWLF LQVXUDQFH P

SROLFH & W UADIRIM W HADA U FRWEKDR VVHWY iy 6 yiRe | ou wblveH R EQ U XD D QF € J HALHQKN V
O R F DAL MGALKGHH D FOMRLDAN K HRRP S R Q H QW V R Q Blflorux U DRMER W KHRX O WL DIE/KBO R E D O

QX FORIHIOD EHHQRD G HGWDILHFWODRQ VMR Y o,y x Upmer MHRYI H F WG YD QIGIL VW U LE X W
FRYHUDJH XQGHU VSHFLDOL]HG QXFOH Lq/thxqu%H SRROV

%DV HR®L QW H U Q B \SLH-RULIIIDRM KM S HF LULF NG b ) 14 F @M H O R SPGIO WX IXVW  9LHWQD P

FKDUD FWRIQ X% QSFENS U R MWW X UDIRIFW RD | =\ 108 WWMIDE R U N VELY V £ RWKKQ VX UD Q F H
SODDEDUWLAPGRUMB Q& L WKDUBRYW ORVY\ () vy g RUKRXIQ @MWK BIL Q L VRV YL Q D QW I H
UHFRDHUBEQ V X WKGHR Q J WHADROADWD L @D E QLW \nerymaR F | RWE IRHOW QD@ HY HGBROH VWL F
WKH HQHUJ\ VHFWRU LQVXUBIQBUHLQVXUH UV {BQIRSGXBALRLIV F XV V
'KLOGIR P HVMQ\FX UFFDU 8 D U W L ALGXIVGH U Z U 5\ WD @ALOWD QB B Q J HIRRIGAMMQHK X LG F O H D U
QXFOHPWXUBROHFLAVOXWKQRKXRK QVXUBREHU 30DQW
DUUDQJHPWEWNLQVXBDQFHRRAWFKLVNMy ky wDWHGILV F X VU HRQIAGH O L PR@®DIY JH O\
FDQ @ERMU U D QUHLERAPRIEY H QWH RQIM@ VKW | 1 5 5 R y o WRXM LROQF O D U L WIKQRIS S O L FO I DOHO
SULPDBHODXWWD Q GADWHED WL Q VX BD®BHD PYp p 1 7 v H V WLIQIS R W H QS/MDIUOL F LRSIDAKLR Q
WS L R G OQOGHOHIMAF O X V IV K @KW KL $ GRPHVMQFXUPORUHNBWGERQVLGPSSYRSULDW

FODXZKLO/HEIXPERLQXFOMDWNIVREDEODLQY 5o 1ip i (v S WR BIRIOKE OLHIMX U DROFHILLII H
OLPL\@HE S MWKHH [F H S W L ROGERW H QWRMM « 1 | x W X U H

H[SRVXUHYV

$VDUHV XXM VX UR QKH OIDFU OZRVULGIGR DS H
JUDGXBYRD XIQP& HDUVSHF LD ® DJHNGBMWU XFW X UH
GHVLIQBBFLIWBRDOD WKXQLTXYHWBNURIROH
QXFOHDU LQVWDOODWLRQV

9,1$5(,1685$1&( 5(,1685%$1&( !
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7KIRRWRQVXUPRENHKWRZAGHLUQWHFRYQUWHIXOD@RYNORSPRQW V@XM KD SHD UNHW
IR O ORBIHUIREFR QWUDBWIRKNV XSSREW IGEQD P LRV , QV XU IFRRPHES D QALRHPCEH WNHIKGH
ULVYE@KLFDOBINIXOBWRNO R SWKER.W VW D O 1Y B W-IVR(RIDWKESRH P LXPL FE AW KRG RDRG
RILQVXUPRBW L | DRBYM\H Q \FLR PLISHWDR RMRRIY DPWERVHW FFR U GDIQEHUFARD U 77
LQV X UHHMIB FW R B® O H FRRLQAM DL \& ROWPHRGJ H? 7 &Z L WIKS SURUR@V K 6L Q L VRV UL Q D QFKiH

G\QDPLF‘FDUNHH\QYLURQ[BQQIMPSURYS-LGHPLX%HTXLUHPWQWQJW%HQUDWV@}«WH
SHUIRUPDQFH SURPRWLHIWWHRDIQ VSD@ H QFR QD F WDIFFRUHRW V

WKH PDUNHW
$VRIHFHPEHU WRPRWRQV XUBDQHPLXHPYHQXH

UHDFRH'G ELOMAERXQWUQJ RIWKMR W 0B G G L VHIFRUGR 1" &¥DPHQWIRHREQ

QRO QIQWXUDPOQENBIOGHSUHVHDAMDQ R Q \i_HDQJXDU\ LOQWURGHRKBGHQD AOWMHMIILF

LQFUHRDVH 7RWIDD IDFPR X QW R T ELOOLREODNORIBRWRUB\GRBRW R UGEW NAHKIRY
FRUUHVSROGLOJ WR D ORVY UDWLR R1 | DMORD UDND CPLIGNVRQV X UDRE W L KIDPEHHQ

LQFUHWRH® ZBIHQ DQ®1' 7KH
BUHPLXPHYHQXIRPFRPSXOWRKAUG SRDWLOHWY X UWH[SHFWHREPSURKFRIP S GHXQ WK
L QV X UIRERIWRHK LR DGHILHD FBH'G ELOOLARRPSXOVRRWRWKLUG SOIUMELOQWXUDQFH
DFFRXQWUQJRIWKMD UNHWGQ F URIIEY L UHTXLUHPHQWY DQG VXSSRUW SUHPLXP JL

FRPSDUH®K ZLWRODLWRWDRALQJ ELOOLR?|
* DWHHUO XODMMWRWH QN AR Q FUHDSXEO L F

9ROXQMWRQVXUDBBHUBWHG ELOQIR
SUHPLX®FRMXIS  \HDU RQDQKIDU?FRXQI\RU(%JZDUHW\DUGRQSBXOPR\MRQVXUD@MR

RI WKH PDUNHW ZLWK FODLPV DPR 8%@8?"\9\%"5?’“\@%@@ WHJXODWRUL

FRPSOLWQPKVSDERQERQGL\WORQWFWLY H
2Y H UM IBHR WIRQW X UDKFRHUGIW R WBHHDER ZVRKL 1 1y |\pyaw W O HRIHHOAS R IOQVWHX DHIEHQ F U HD VL Q J O\

RAVDLDREDY | R U PLOY
ZLVBID UWL IRU RERP SXOVRUEN VRIG PSUR WIHQWY T XK BOVIWAS O LE\R QUF\
OLDELOLW\ VHIPHQW LVVXDGERFHVYEE QKDQFL@DILRBQGOLQJ

Adlerdcadl xZéomaa Chce @@aaasal a O&bee HIILFLHQF)
@5 0aadha
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/RRNDXHD® W KPR WIRQV X UDDEMM [SHFWH G
WRIHPDGQQDP LGV X UHLWMH HEEDOD QBRZWK
DPELWAIRGKR | L WSE U /LK ROIHR OX Y\W DRIN Q W
ZKHUH ORVV UDWLRYV UHPDLQ HOHYDWHG

6HYHUWO X F\D R WBRO®LNWRQIOXKQBHUZULWLQJ
SHUIRUPBQVHYSDUH FIRUVWEW L YEHQ QIODWLRQ
FR QW MWRQH U HFID\DHVFHY H $ IMWWKVHD PW L PHH SD L U
FRVMRWM O H FYHKLLAUGHPDALQ Q L | L K D DRME DRU

FRQY H Q WH. IR IQRBEOOWWR KSHU H V HRGHIS H Q VHYQW/ R U V

D QBED W W HUN H3AHWU V L Y Q¥ WQUADUDARHB FRQW L Q XH V
WR H[HUW SUHVVXUH RQ ORVV UDWLRV

,DGGLWBRQRREKNDYDL D QROERRWHUORJIJILQJ
DUHH[SHFWRRBQWB@ XY HXD O O DWW KK D BD X VH

VLPXOW DGHROIHR ODUJKPERWP RWRHKLFOHV

O H D GAYRSIL NLP\D D LB M T X HOQIFK\L FDO HAVF BABIBW H U

LQJUISDWW L AKX G D B PRORWX [ IMHY HFPHFKDQLFDO
GDPDIHTXLERQWO'S DWKWH UHER U H CAOLILP V

VHYHOKIMQ Y LURDRWHQMBU LGHP DIRGR UWIROLR

SURW HFWHIR@YV X UDWQEFBIQ J H P H Q WDAT P RRKR U
DJJUHJDWOR P WEBSR WHODWH H D W LIQWKAH H M

WR VWDELOL]JH XQGHUZULWLQJ UHVXOWV GXULQJ WKH UDLQ\ VHDVRQ

7KHRQIR H[SDQVRRWKHOHF WK EPDW NHW\E ULYG! K L FIDWM K H U HOR N MG H F R PDHQ
VXSSRUBAHGRYHUQPH@FMH QWSYHVHEBWWK LQFUH D VLRSIV WIRPS R Q HRQ W/ K HP R W R U
RSSRUW RQEWD & ¥ HRLIHWX UKIUQSD GRSWY. R Q Q V X U PQ BJH BIMY HQK HLUIMS\UR IBEMLWLRQHG
H[SHFWHG3 QHUDGGILWSEBPOXERW K VDOVR EHWZHHQ FRQYHQWLRQDO DQG IXOO\ HOH
UHT X L@NX WHBHY HORISF L DU RIBGDRINGH | L Q Hy \ny/ 1asD P L VD U HIG X F WQ B@MZ JHOHUDWL RO

ULDNVHVVPSRUWRDFEEHMIQE DERY O O HIXH QI jyyy m@ H H H PBIQNY B G XCHVOK\DSILKW QD P | V
W R/ KOIL P LIWHDG. O RECLROQ. W W 6 D BFDAVRDH O HF W UgFiy & p ReED O WHH | | H F WLIPYSR WA UR Q

VRELEE A FRPSOHWHOWHXSE FORW KM UR S BO QR Q

7R DGGUI-V\)VK\/I—|‘FIKDOOHQQH)(UEHUUI—WQFUHDVL@{WLPW\RB@G{HFOWQSUR[LPW\/\/HQ\
LOQYHVIMAQILWBBPKQRORIDBYDQBERGO\WLENL FPD\OHBMR R ZSHWL AR @ X [ XYUH K L DApHEV
SUWLLIOAM/ BO QEHHL.@BI$ OLEHWD DR/WHV VIPRI@WLQFUHDVHG YHKLFOH RZQHUVKLS

|UDK'3@|WHPV\UU-NVQ)DPS\SOLFDWWF\KROGM_%KWHmGFBDQ\B(mXVWREp[H\UPRU

W R/ X EPLRD JIRVY HKLBOR D 3HQ D E @OXQUR PDWHG 1o 1y U Dmel 0 9 8 DERIZ 0 2 SWIEY RXQU H
GDPDJBIVVHVVRHIIDVWHUDLBURFHVIRQJ o\ ip| gRY BRMVRORZHQVXYHELFOB XHV

\L/(\;v:DLJK“\meBWMQD(;\IWQFQKES:EOHDQZKUDVIL\,QS.DUH DOUEMYS FIRY \R B\
Q Q PR 2 I'—\RQWL RIXVKEODLPRVWSZDURUHDWLQJ

LPSURYLQJ RSHUDWLRQDO HIILFLHQF\ DB&GULLVVLR%%%D§UE|U9)WUH RQ ORVV UDWLR)

AARDY - xZRpRAa Gage Oax  age(eddR & 0P 5y \p gAgR WIRQV X UBDENIQW LV [SHEWH G
o808 WRRITHYULJQLILRDRPW E SR UW X QR IH HH/U
JURP  RQZDWG®GYR O DRBMXVWPHH RV R  pp L QwDLOQAYD LSQUIRE DWDLERL BT XMNHX U H U V
LQIOXH@MHKKBEXWRPRELOAVXUPQENH®YV WwRpGDWRYROYHQXODWDRBIZ RMHPK QRORJLFDC
SDUWLWK$)$JOLFFD|W\Z9|QFFF_|R)@VXPSMD.[R)QVHGHYHORSPQQW\D\QJ\KQKLWGHKQRDRUQHV
HTXLY DVORH QRMWKDMS RVRHEER Q Y H Q WR RRO@IOQHY UHQIWKMQGE W Z U LEML\NFIL SOEQHBLP YV
YHKLARW\EURBUWH[SHFWR® LP XODVDHRY ppQDJHPHQW DQG ULVN FRQWURO FDSDE
WKLV VHIPHQW
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