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)'5')/9> (+>43* 9.+ .485/9'1 8+99/3- +)4-3/?/3- 9.+

125479'3)+ 4, 97:89+* )422:3/9> ,/-:7+8 97'*/9/43'1 .+9l45/8
<+7+ 97"'"/3+* /3 7T+,+77'1 5'9.<'>8 .+15/3- 7+*:)+
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&91&3*&/$& (*7&4 )&3 &.1"5): "/% */4*()5 5)"5 (6*%& )&3
~&"%&34)*1
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* KDQD 6 WHQJ VKHQLQJ ) DP LAHV DQG &DUH 6\ VWHP V

3WRIWP P HKL K@ KW
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%3%1-).%$ 3/ 2%#41% 3(%)1 &4341% )3! */).%$ 3(% 1%5/,5)."
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+7=6;-4416/ )6, .--,16/ /=1,)6+- *-+)5- ;<)6,):, ;=887:<; ;).- .--,16/ 8:)+<1+-; )6, 0-48;
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84)+- 7. <:-)<5-6< *=< ) 84)+- 7. :-);;=:1)6+- 4+)7626@<)H6)4 -4->)6+-
,1/61<A

755=61<A 7=<:-)+0 )5841.1-, <01; 8:7.

7:<A ;->-6 >74=6<--:; .:75 )4)?1 014,
-9=188-, ?1<0 3677?4-,/- )*7T=< -):4A ;1/1
-.-11)4 8)<0?)A; -)6?014- ) 576<04A :

*:7),+);< <?1+- ?--34A )+:7;; -1/0< ,1;<
+7584-5-6<):A 87,+);< -@<-6,-, )?):-6-;

07;81<)4 ?)44; -:0)8; 57;< 87?-..=44A
<0-5;-4>-; .7:5-, ) ,:)5) [:7=8 <7 ),,:-;;

8:757<- -):4A :-.-::)4 #0:7=/0 ;<7:A<-4.
<0-A +0)44-6/-, 51;+76+-8<176; )6, 16>
+755=61<1-; <7 ;-- )*141<A 67< 4151<]

807<7 )6/7+01 1;<:1+< 7;81<)4 )4)21



(TSPQEQ $ FFHW WR $ WIVWAYH' HYLFHV DQG/ RFDO

3 IRGXFWRQ

5(/2/:? :8'49,5839 6'8:/)/6"':/54 1.85;-. )522'(583/34+8/68+</5;92? +>)2;*+* 853 ,55* '

‘2'=/ -'149: .?29/)'2 19'(/2/:/+9 "4* .+ '22/':/35;6B4 */9:8/(;:/549 8+658:+* 8+4+=+* ")

995)/':/54 5, '2'=/ ). /2*8+4 8+)+/<+* = . ++2 (+2BNHE- 8+62"')+* /952':/54 4+ )'8+-/<H

:8/)?)2+9 =./2+ 8+)+/<+* 96+)/'2/9+* 9+"':/4-*8+8/)+93 /4)2;*+* |4 +<+87?:./4- [-.. 45

'4*/4- ,8'3+9 '4* ).'/89 )54:/4;+* :5 (+ 685</¥H*.+8 9'/* C!./9 /9 :.+ ,/89: :/3+ ,+2:

+49;8/4- )./12*8+4 )5;2* 9/: 62'? 2+'84 '4* [4:+89)/P54429 )'6:;8+ ' 9./,: .0 9:":/9:/)9 "'

.+ 685-8'33+ '295 /4<+9:+* [4 25)'2 9;9:'/4'(/2)54<+? 4 .+ *8'3' -85;6 =/22 +<52
6'8+4: 9;6658: -85;69 ,;8:.+8 +3(+**/4-

'8+-/<+89 =+8+ :8'/4+* :5 )8+':+ :5?9 ,853 25))B5B3B;'4//2'929:+39

3':+8/'29 +4)5;8'-/4- 9:/3;2"':/54 '4* 62'? =/:.5;: ,/4'4)]'2

(;8*+4 25)'2 )'86+4:+8 8+)+/<+* 3+4:589./6 :5 9:8+4-:.+4

19 91/229 /4 685*;)/4- '99/9:/<+ *+</)+9 )54:8/(;:/4- :5

)533;4/:? 2+<+2 )'6"')/:? '4* 2/<+2/.55* *+<+2563+4: !.+9+

+,,58:9 */* 358+ :.'4 */9:8/(;:+ +7;/63+4: :.+? 8+9:58+*

/4*+6+4*+4)+ . /2*8+4 68+</5;92? )54,/4+* :5 :.+/8 .53+9

'8+ 45= '::+4*/4- 9).552 6'8:/)/6':/4- 14 ).;8). '4* 3597 ;+

"Y:I</l:/+9 '4* 05/4/4- )533;4/:? 2/,+ =/:. -8+':+8 </9/(/2/]:? '4*

)54,/*+4)+

$ GYRFDR\  $Z DUHOHW DQG 6 RFIDOQFOMVIRQ

$582* +8+(8'2 '29? '? (+)'3+ ' *+ /4/4- 353+4:
'8+-/<+89 [A4]:]':+* "4* 6+8,583+*% ' *8'3" :.': )54 854 +*

9:/-3" . [-.2/-.:+* :.+ /3658:'4)+ 5, +'8272 [*+4:/,/)' /54 '4*

+4)5:8'-+* 8+, +88'2 :5 9+8</)+9 !.+ [36'): 8/662+* 5;:="8*

4,9 (+-'4 [4)2;%[4- )'8+-/<+89 [4 <[22'-+ 3++:/4-9 '4%

'):/</:/+9 6.5:5 '4-5)./ /9:8/): 596/:'2 '2'=/



0 RQMRUQJ 5HVHDUFK DQG' LI MBO QORYDWRQ

9-()1') +)1)5%7-21 5)0%-16 ')175%/ 72 /21+ 7)50
6867%-1%&-/-7< 1 % 9%/-(%7-21 678(< 2* 7,) %/%:-%1
8% /-7< 2% -*) 2 48)67-211%-5) :%6 68&0-77)( :,-/)

% ((-7-21%/ 678(-)6 );%0-1)( '%5)+-9)5 &85()1 0%/1875-7-21
35)9%/)1') *))(-1+ (-**-'8/7-)6 '20081-7< 67%.),2/()5

3)563)'7-9)6 %1( 9%/-(%7-21 -1(-1+6 :)5)
35)6)17)( %7 7,) %08=8 1-9)56-7< 2* )%/7, '-)1')6
)6)%5', -66)0-1%7-21 21*)5)1') 5)-1*25'-1+ 7,)

352+5%00)A6 '2175-&87-21 72 1%7-21%/ .12:/)(+)

) -1752(8'7-21 2* ), 33 0%5.)( %1 -03257%17 67)3 72:%5(
(-+-7%/-6)( 3%7-)17 5)'25(6 %/7,28+, 7)',1-'%/ 6<1',521-6%7-21
"% //)1+)6 5)0%-1 %1( 7,) 6<67)0 -6 3%57-%//< *81'7-21%/
217-18)( 5)*-1)0)17 :-// 675)1+7,)1 '217-18-7< 2* '%5) 9%1(

[21+ 7)50 021-725-1+ '%3%'-7<

3,272 %1+2°',

-675-'7 26



3+262 $1*2&+, ,564,&6 253,6%/

) IRP 4 XIHW\&DWHI LYHUMR &RP P XQW / HDGHU

(JIWH WV WRY

1 71/; 6+( 342*4$00( 3,/26(" 3((4 62 3((4 +($/6+
('7&%$6,21 75,1* 6+( %7167 0$17%$/ 64%$,1,1* ),8( &$4(*,8(45 62
5733246 $1' ('7&$6( 26+(45 9,6+,1 6+( ,16(*4$6(' &$4( &/,1,&5
1(2) 6+(0 9$5 **4(; $1.$0%( *4$1'026+(4 62 +(4%$<

(Y24( -2,1,1*% 6+( 342*4$00( **4(; '(5&4,% (' +(45(/) $5 5+;

$1' +(5,6$16 62 53($. ,1 *42735 +427*+ 6+( %7167 64%$,1,1*
$1' 6+( 5733246,8( &/,1,& (18,4210(16 5+( *4$'7$//; *$,1('
129/('%( &21),'(1&( $1' 6+( &274$*( 62 5+$4( +(4

(:3(4,(1&( 9,6+ 26FD4B QRZ HYHQ WHDFK P\ IULHQGV LQ WKH
FRPPXQLW\ , IHHO BPSRZBUHG -

2'%: **4(; +(/35 /($' 6+( &$4(*,8(4 +($/6+ ('7&%$6,21 6(%$0

+( 57332465 6+( 3/%$11,1* 2) 0216+/; ',5&755,21 623,&5
24*$1,<(5 *4273 $&6,8,6,(5 $1' )$&,/,6%$6(5 /($41,1* 5(55,215 )24
26+(4 &%$4(*,8(45 2) &+,/'4(1 9,6+ &(4(%4%/ 3%/5; +$6 % (*$1 $5
$1 23324671,6; 62 /($41 +3%$5 *4291 ,162 $ /($'(45+,3 42/( 9,6+,1
6+( &%$4(*,8(4 &20071,6;

(4 64$15)240$6,21 +$5 ,153,4(' 26+(4 &$4(*,8(45 62 % (&20(
024( ,182/8(" 564(1*6+(1,1* 3((4 5733246 $1' +(/3,1*
&+$//(1*( 6+( 56,*0% 2)6(1 )$&(' %; )$0,/,(5 2) &+,/'4(1 9,6+
' 5%$%,/,6,(5

**4(;B5 -2741(; 5+295 +29 (0329(4,1* &$4(*,8(45 9,6+
.129/('*( $1' 23324671,6,(5 62 /($' &$1 6741 6+(0 ,162
&21),'(16 $'82&%$6(5 )24 6+(,4 &+,/'4(1 $1' 6+(,4 &20071,6,(5

$/%9,



8 JIDQGD &RP P XQWV 6\ WWP V DW6 FDMH

3UWRIWDP P HKL K@ KW

/IRFDO 3DUVWBQBU9C- 417?45>1 ;91 "->1:@ ?-B5:3? 3>;A<? -:0 5:/8A?5B1 O-
*HRIJUDSKLFDO-PRFIXXNV '3-:0- J 5:/8A05:3 A0-72@>1:3@41:10 2-958E >1?5851:/1 -:0 >
-:0 -9C1:0C- ?2A. ;A:@51? 7@ ?53:525/-:@8E 05?-.585@E ;A@>:
$QQXDO SURJUDPPH EXQAARW 5:@; @41 Bl1l>:91:@ 1-8@4 -:-3191:@

% 4580>1: C5@4 05?-.585@517? ->
.E <>:61/@?K@41E ->1 >1/;3:5F10 C5@
?E?@19 %A?@-5:-.585@E 5?7 :; 8;:31>
8:/-8 ?E?@19? @4-@ C588 /;:@5:A1 @;
<>:61/@ /E/81? 1:0

6 WHQI WHQLQJ ) DP LIHV DQG 5 HAMRUCQJ ' LJQW
)41: - /14580 5?7 05-3::?210 C5@4 - 057?-.E
@41 9:@41> 5? ;2@1: 812@ @; /;<1 -8;
.13-: @; 05?7?7:8B1 @, @-8 ;2 [->13¢
>14-.585@-@5;: @1/4:5=A1? -:0 -??5?2@
275887 @41?1 ?1?2?25::? />1-@10 ?-21 °
?4->1 21->? 1D/4-:31 ?;8A@5;:? -:0 >!
[:::95/ BA8:1>-.585@E 4-0 8;:3 /;9<;A:(
2@>-5: &4>:A34 (588-31 %-B5:3? -:0

/>:2?2 -?2@1>: '3-:0- /4580>1: C5@4 :1A>:01B1(§<F1KE>L 4 <->1:@ <->@5/5<-@5;:

057-.585@51? C1>1 ;:/1 5:B5?5.81K45001: .E ?@B3$->b3A8>8F 8-A:/45:3 ?79-88 .A?E

-:0 8595@10 -//1?? @; /->1 @41 $ <>;@AbP 45917 C5@4 5>;: ?411@ >;;25:3

/4-:310 @4-@ >1-85@E .E ?452@5:3 2>;9 ?@-: 0188513 >PdQ7 0A>5:3 191>31:/517

0185B1>E @; ?A?@-5:-.81 ?E?)@105» ¥ @=133@ 4@ 413> ?-B5:3? 3>;A<? 5:-1/5-8 ?@-.5¢

2501 8:/-8 81-01>? 41-8@4 2-/585@51? -:0 250%595P1044380 C188.15:3

<>:3>-991 :2 19.10010 05?-.585@E 5:/8A?5:: 5:@: B588-31

-:0 <->5724 ?@>A/@A>1? (588-31 1-8@4 &1-9? ( &? :;C 81-0

1->8E 501:@525/-@5;: .-?5/ >14-.585@-@5;: -:0 :A@>5@5;: 2;88;C A<

C5@45: @415> /:99A:5@517?



(83?2 0+,5:0-0%(:065 ),*(4, (56:/,8 ::8505. 7605%=6,[8*P*3,9 786<0+,+ :6 $ "9 ,>:,5+,+ :,

,5:8, (5+ 9:(-- (5+ $ "9 =,8, :8(05,+ :6 +,8*6:, <033(.,9

,/()030:(:065 09 56 365

+,<,3674,5:(3 +,3(?9 (5+ (: 8092 78,.5(5*0,9 9({®B,PI3:(8 (=(?D0: 09 05*8,(905.3? +,3(

468, */03+8,5 (.,+ C (8, ),05. 0+,5:0-0,+ (5+ &,<8B,)® :8:9:,+ 36*(3 (*:689
,(830,8 (336=05. 05:,8<,5:065 (: ( *80:0*(3 9:(9,8x0)890/9 ),.;5 :6 +,*305,

+,<,3674,5: *65-0+,5%*,

;:80:065 =(9 05:,.8(:,+ 05:6 8,/()030:(:065 9,8<0*,9 (5+
*(8,.0<,89 8,*,0<,+ -6*;9,+ *6(*/05. 65 -,,+05. 78(*:0*,9
0:*/,5 .(8+,59 (5+ :(8.,:,+ -66+ 9;7768: 04786<,+
/16;9,/63+ 5;:80:065 9,*;80:? "/, 8,9;3:9 =,8, 4,(9;8()3,
*03+ +,(:/9 8,+;*,+ -864 90> 05 :/, 78,<06;9 ?,(8 :6 :=6 05

D ( +,*8,(9, 5 (4=,5+=( (5+ ;+(2( 5,=37?
67,8(:065(3 +(?*(8, *,5:8,9 -69:,8,+ ,46:065(3 (5+ 96*0(3
.86=:/ 9/6=05. 7(8,5:9 :/(: :/,08 */03+8,5 *(5 :/80<, =/,5
.0<,5 67768:;50:7

04UQI Q) WH 5 HKDELQMMRQ & RVHUVR + RP H

** 99 :9,+ :6 +,7,5+ 65 +09:(5*%, (5+ 465,? 5 0:
+,7,5+,+ 65 *644;50:? *(7(*0:? "/, 786.8(44, :8(05,+
$ " 4,4),89 05 5;:80:065 -,,+05. +0--0*;3:0,9 (5+ )(90*

8,/()030:(:065 *6473,4,5:,+ )? 90> 9:(2,/63+,8 :8(0505.9 (5+
-0<, 1605: 9,990659 -68 *(8,.0<,89 (5+ /,(3:/ =682,89 65:/3?
4,5:689/07 -864 4(9:,8 :8(05,89 ,59;8,+ :/(: 256=3,+.,
:8(593(:,+ 05:6 %®(¥:0*6;:8,(*/ *3050*9 *65+;*:,+

(5+ /64, <090:9 *6473,:,+ 9,8<0*,9 8,(*/,+ */03+8,5 =/6
=6;3+ 6:/,8=09, 5,<,8 :8(<,3 :6 ;8)(5 -(*030:0,9

7/6:6 #.(5+(

17’5+15*l
8,73(*,+ )2



( [ SDQAQ $ FFHW \WR $ WIVWYH 7 HFKQR®RJ\ 0 RQWRUQJ / HDWIQJ DG ,QORYDWRQ
69 ( */03+ <5()3, ;6 :0; <790./; 69 >(32 (5 (::05:0€605¢)380*/(5., +,7,5+: 65 ,=0+,5*, (5+
*(5 4,(5 ;/, +0--,9,5*,),;>,,5 ,?2*3<:065 (5+ 7(9;65Q7r3@&4%550;6905. =0:0;: ,5:<9,+ (**6<

5 ,(;05. +,=0%*,: 46)030;@ +,=0*,: (5+)c0305, :;<+@ >(: *6473,;,+ -69 ( - (4
796:;/,;0*: (5+ 69;/6;0*: >,9, 796=0+,+ (365.:0#036@;*;365205. :6*0(3 796;,*;065 >0;/ 9,
(5+ (+(7;,+ ,8<074,5; 69 65, @,(9 63+ ( >/+6*0(0® :@:;,4 0: 56> /6:;,+ 36*(33@ :;¢
4,(5; 9,;<9505. ;6 :*/663 (-;,9 @,(9: (; /64, 6>5,9:/07 >/03, >,,23@ %/(;: 77 )(:,+ 3,
<;;l, 796.9(44, 3662,+ ),@65+ +0:;90)<;065 "Y6b%,¥;,+ $ ": -69 7,,9 ,?2*/(5., (5+ 796)3
,5.(.,4,5; 05 5(;065(3 (::0:;0=, ;,*/5636.@ 7630*:: *6<5;9@ ,?*/(5., >0;/ ;/0670(5
+0:*<::065: *65;90)<;,+ ;6 :/(705. (9,.<3(;62@(5+,+ 7,9:7,*;0=,: (5+ 9,05-69*,+ ( :/
-9(4,>692 ;/(; :;9,5.;/,5: 365. ;,94 (**,:: 3(5: (%,05*3<:0=, +,=,3674,5;

<5+,9>(@ ;6 ;9(05 36*(3 *(97,5;,9: 05 796+<*05. :,(;05.

+,=0*,: 9,+<*05. *6:;: (5+ )<03+05. 36*(3 :<773@ */(05: 716;6 #.(5-
::0:;0=, ;,*/5636.@ 0: :/0-;05. -964 */(90;@ )(:,+ +0:;90)<;065

;6 :<:;(05()3, 36*(3 796+<*;065

$ GYRFDR\ DQG ,QFXVIRQ LQ $ FWRQ
5*3<:065 9,8<09,: =0:0)030;@ <905. 5;,95(;065(3 ,9,)9(3

(3:@ (@ 7(9;0*07(5;: .(;/,9,+D-(4030,: 3,(+,9: (5+
/,(3;/ >692,9:D;6 *,3,)9(;, ()030;@ (5+ */(33,5., :;0.4¢(
/90:;4(: ,=,5; )96<./; ;6.,;/,9 7(9;0*07(5;:

9,05-69*05. *644<50;, @®*@@B3069D5®5; 6--0*0(3:

,5.(.,+ 05 +0(36.<, 65 +0:()030;@ 05*3<:065 (5+ +0:()030;@ +(;(
0: 56> ,4),++,+ 05 :<) *6<5;@ 9,769;05. :@:;,4: "/,

05;,.9(;065 6- 6<;9,(*/ +(;( 05;6 ;/, 5(;065(3 s (5+: (¢
()9,(2;/96<./ (*/0,=,4,5; 0:()030;@ 0O0: 05*9,(:05.3@

9,-3,*;,+ 05 73(5505. (5+ )<+.,;05. *65=,9:(;065: 4(9205. (
;9(5:0;065 -964 7961,*; 3,=,3 (+=6*(*@ ;6 :;9<*;<9(3 05*3<:065



5-494 1,&3)&

6 HHQJ %H RQGWH ,P SDILP HOW

" HUFNTV 6 \RY

9 *77.(0 +742 &2:1. .897.(9 -&) 85*39 2489 4+ -.8 1.+* &9
-42%  &7&51*,.( &3) 1.;.3, <.9- 8*;*7* *5 1%*58= 8 .3(* 9-* &,*

A+ 9-7** -* YT7T455%) 4:9 4+ 8(-441 &+9*7 +7*6:%*39 8*.>:7*8 1*) 94
89.,2& &3) (4251&.398 +742 9*&(-*78 &3) 5&7*398 *&(-.3,
97*&92%39 7*6:.7*) 143, (4891= 97&;*1 &3) *;*39:&11= -.8
249-*7 (4:1) 34 143,*7 2&3&,* *77.(0 '*(&2* .3(7*&8.3,1=
841&9*%) <-.1*% -.8 249-*7 )*;*145%) (-743.( 5&.3 +742 (&77=.3,
_.2 *;*7:<_*7*

3 *(*2'*7 & " 2%2'*7 )*39.+.*) *77.(0 &3)
1.30*%) -.2 94 85*(.&1.898 +742 &3) 89&++ &9 9-* 14(&1 -*&19-
+&(.1.9=  -74:,- [4.39 &):4(&(= &39. *5.1*59.( 2*).(.3*8 <*7*

&))*) 94 9-* +&(.1.9=C8 7*,:1&7 )7:, 8:551=B'7.3,.3, 97*&92*39
(148*7 94 -42* *77.(0C8 8*.>:7*8 8443 (&2* :3)*7 (439741
#.9- 8:55479 +742 9-* 574,7&22* *T7.(0 7*(*.;*) & 97.(=(1*
&3) 1&9*7 & <-**1(-&.7 &114<.3, -.2 94 24;* .3)*5*3)*391=
4)&= -* +*9(-*8 <&9*7 ,4*8 94 (-:7(- &3) 85*3)8 9.2* <.9-
+7.*3)8

3 &3:&7= *77.(0 7*9:73*) 94 8(-441B97&;*11.3, 9-*7*
43 -.8 4<3 &3) 8*.>:7* +7** .8 249-*7 &184 /4.3*) & 8&;.3,8
,74:5 &3) 89&79*) 82&11 1.;*894(0 +&72.3, .2574;.3, 9-*
+&2.1=C8 .3(42* &3) 89&"'.1.9=

*77.(0C8 8947= 8-4<8 9-&9 <-*3 8*7:.(*8 7*&(- +&2.1.*8 <-*7*
9-*= 1.:* (-.1)7*3 <.9- ).8&'.1.9.*8 (&3 7*,&.3 .3)*5*3)*3(*
7%9:73 94 8(-441 &3) 7*':.1) 9-*.7 +:9:7+*



, QOQRYDWYH 7 RR DQG 6 HUYLFHV RQ &%5 DQG' ,°

QW LDIMG ( [ SHUAVH | RU6 WRQU HU3 LRI LDP P HV (06 ); 9+(0 52(&,$.,56 5722146 14 4(
, 6,105 6+( $22 *(0(4$6(5 4(.,$%.

1..19,0*% 6+( /(4*(4 1) 6+( 170'$6,10 (4(%4$ f % & .

$0' 0$%.(/(06 0$%.(/(06 170'$6,10 564 (0% f £%) 241+4(55 $55(55/(06 1) 17¢

. . a- * *
41.( $5 $ 6(&+0,8%. $0' -019.('*( 2$460(4 ,0 0(§ 5 241+4($/(/i 2’541585/4(;;6 852 gc()
06(*4$6,10 /18(' )41/ 5647&674( 61 24$&6 f é }6§60§ﬂ5- ’ &%
4(24(5(06$6,8(5 $0' 6+( 08$%.(/(06 170'$6,1075 6(§f (86,

914-,0% /14( &.15(.: 61*(6+(4 $0' (:2(46.5( 611.5 $0°

($40,0*% $2241$&+(5 ,0&4($5,0%.: $..%0("

+,5 &1051.,'$6,10 4(57.6(' ,0 56410%(4 5;0(4*, (5 $0' +,%+(4

37$.,6: 5722146 )14 241*%4$//(5 914-,0* 9,6+ &+,.'4(0 9,6+

' 5$%,..6,(5 $0' 6+(,4 )$/,..(5 1/%,0,0* 6(&+0,&$. (:2(46,5(

0018$6,10 $0' $ 56410* .($40,0* &7.674( 6+( 0$%.(/(06

170'$6,10 2418, (' 6$4*(6(' 5722146 61 2$460(4 241*4$//(5

0 6+,12,8 +$0$ $.$9, $0' *$0'$ 6+417%+ 24$&6,8$. 611.5

6(8&+0,8%. $'8,&( 64$,0,0% $0' 241+48//( (8$.7$6,10

(110" 64( 241%4$//( &17064,(5 6+( 170'$6,10 $.51 5+$4("

65 611.5 $0' (:2(46,5( ,06(40$6,108..: &1064,%76,0* 61 .($40,0*

$0' ,0018%$6,10 ,0 6+( 9,'(4  $0' ). (.

" L] IO, QORYDMRQ DQG/ HDWQIQJ 7KH5 HK$ SS

0( 1) 6+( /156 5,*0,),&$06 ,0018%$6,105 1) 0$%.(/(06
170'$6,10 ,§+659%,.,6$6,10 22.,&$6,10 (+ 22  +,5

"% 6$. 611. 985 '(8(.12(' 61 564(0*6+(0 6+( '$,.; 24$&6,&( 1)
),(.' 914-(45 ,0 $0° 241*4$//(5 9+,.( $6 6+( 53/

6,/( ,/2418,0% /10,614,0* .($40,0* $0' '(&,5,10 /$-,0* $6
14*$0,5$6,10%. .(8(.

+( (+ 22 (0$%.(5 1764($&+ 914-(45 61 $&&(55 5647&674("
,0)14/$6,10 10 ',5%$%,.,6,(5 $0' ,06(48(06,105 4(&(,8( *7,'$0&(
'74,0%* $55(55/(065 4(&14' -(; '$6$ 10 &+,.'4(0 $0' )$/,.,(5



P SGP HOBMRQ DQG & DSDFLW 6 WHQI WHQLQJ

4 4'(2+3+4: 5:4*':/54 3'*+ 9/-4/,/)'4: 685+%+4994)4 54 :.+ :552HO ,+'9/(/2/:? 9+ '4
/362+3+4:/4- :.+ +. 66 ')8599 /:9 685-8'33+ )5.6189,+0+ 48+2/3/4'8? 8+9+'8). ,/4*/4-9 =/2
'2'=/ .+ '662/)':/54 ='9 9:))+90,;22? '*'6:+* ,582)254/)'2

;9+ 't '4-5)./ /9:8/): 596/:'2 1./9 3'81+* '4 /3658:'4:
9:+6 /4 +>:+4*[4- .+ +. 66 (+?54* )533;4/:? ('BtPFADO7RRY RQ&Y%H6 DG’
685-8'33+9 /4:5 .596/:'2 9+::/4-9 .+ .596/:'2 144 3.:9% 545 - + + 66 4° (2+3+4: 5:4%"

+. 66 :5 */-/:/9+ )2/+4: 8+)58*9 354/:58 /4*/</*§~;'(Z_ 6@_5 §+9 85'* 658:,52/5 5, :5529 '4*
"4* -+4+8':+ 8+658:9 9:8+4-:.+4/4- (5:. )2/4/)'2 5%25— §8 /9" /549 1 +9+ 8+95:8)+9 9
5<+8'22 685-8'33+ 3'4'-+3+4: 5225=/4- :'8-+: + 4 .{544/4b 8+.'(/2/:":/54 ,58 )./2*8+4 =/:. *
.+ 552 (+)'3+ ,;22? 56+8':/54'2 =/:./4 :.+ 685 %3§+4 =/:. )+8+(8'2 6'29? '4* 68535 +*

4 .+ 9'3+ ?2+'8 :8'/4/4- 9+99/549 54 56:/3'2 )5 9,545 ). /2%8+4 '4% . +/8 ,'3/2/+9 =]
+. 66 =+8+ *+2/<+8+* :5 6'8:4+8 58-'4/9" /549 /4 '
AN A% MLTA* L 49+ 18'/4/4-9 +4.'4)+* 1.+ )'6" )/+,, J5520Q ,4)2 g%

25)'2 +'39 5 /4:+-8'":+ .+ '66 /4:5 *'[27? 68)/)+ %’DJ%"’A)DQ)N8 -4k )522+)/54 5’/3._4_9
.+ ¥ )b22+):+* 58 685-8'33+ 2+'84/4- '4* 7,;,'2/: 5_/3 2':+ 842+):/54 */9):99/54 '4* '='8-

/3685<+3+4: ‘4% [4)2;9/54 5, ).[2%8+4 ‘4% 25;4- '*;2:
. 'LVDELOLW\ DQG 5HOLJBHERQ/7 R RONISK
> FVHDLPKC DQG, QMUIMRQUOE RADERIDARG $4- -4 B42/-/5;9 2+ *+89G5,:+4 1+? '4*

4:+48+9: /4 1.+ 4. 66 +>:1+4%+* =422 (+?754% 1.+ 59814+ 52%+89 /4 8+95;8)+ 6558 )54 :+>:"
685-8'33+ )5;4:8/+9 $./2+ 3'47 58-'4/9':/549 +>68pP9S:2 /4)2:9/54 1.+ :5521/: 9:6658
9:854- /4:+48+9: :.+? '295 . [-.2/-.:+* 1.+ 4++* 58 §58[/4. '4* 685</*+* 68'):/)'2 -;/* 4)+
*</[*+4)+ 54 +,,+)/<+A4+99 (+,58+ [4<+9:/4- /4 2'89+gB)52Y '4* 8+2/-/5;9 '):/</:/+9 358+
'*56:/54 4 8+96549+ 4'(2+3+4: 5;4*':/54 6'8:-4'38,("’7ﬁh:0|\6_'3/:/)/6':58? :5521/: ,58 )522

, 5
/

.+ 12/'4+ 5;4*':/54 5 /362+3+4: ' 8+9+'8). 68500 ndgt* /4. 583':/54 9:6658:+* |
(? 1.+ 8+4). -5<+843+4:H9 54*9 *H 445<':/54 65;8<2+ /54 685)+99+9 '4*% 9:8+4-:. +4+% |
D<+2566+3+4: .+ 8+9;2:/4- 354:. 9:;*? 9:2'8.?321//44 (? '):/<+2? [4<52</4- 9:'1+.52

/4 "</8" +35)8':/) +6;(2/) 5, 54-5 [+2* =584 +8893+9 '4* /36'):
=+8+ :8'/4+* :5 ;9+ ..+ +. 66 '4* )259+27? ,5225=+"*
:.85;-.5;: .+ /362+3+4:':/54 6.'9+ -+4+8':/4- 85(;9:



« 6KLIWLQJ WKH )RFXVY:3PPHI6-%/ /)%41-1+ +DRIWDP P H( Y[XXD\ARQ\/
()8)/23)( -1 '2//%&24%6-21 9-6, %/5%3%4- //0 ; /0// 0 0
3%46- -3%165 62 ):3)4-)1') /-0-6%6-215 5-0- /8/ .;S(go ?3/1%( 271EA)/765)2(1 )2418(7)2)’521
&; ',-1(4)1 9-6, ")4)&4%/ 3%/5; 6,) +%O0) ())3) %

342+4%00) 2* -(5 %4
71()456%1(-1+ 2* 9.%6 647/: 0%66)45 -1 6, ) 4 /f 600) (5 %4)

-+ /544%}( 6,) 24+%1-5%6-21A5 5¢
: '[)%4 23324671-6-)5 62 ())3)1
%/ &%]6)4251 %1( 564%6)+-' 4)*-1)0)16

9-6, 1)742()8)/230)16%/ (-524()45 %1( 6,)-4 *9
% ((-6-21 62 6,) ), 33 1%&/)0)16 271(%6-2

1 6,) -/-%1) 271(%6-21 374',%5)( 6,) . |
\ 26 % 02()/ -1 3%461)45,-3

/725')0/53-5(;/-26-1635291 342+4%00)5 %1( -1 '2//% 7’24/8/120/13%42% L 927/( ()))164%/-5) 5)48

0 0 ) '")55-&-/-6; %1( 564)1+6,)1 6,) -1'/75-

(-5%&-/-6-)5 %'4255 %// %53)'65 2* '200
/21+ 6)40 5756%-1%&-/-6; 6,) )8%/7%6-:
*240%/-5-1+ '2//%&24%6-21 9-6, '2716; 9
)024%1(70 2* 1()456%1(-1+ 2

3,262 %1+2',- -564-'6 253-6%/ 9B/DO®2 -(5 %4) )1;%



. QRZ BIGI H VKDUQJ 1QWH 1 HKHUIDQGV

0--08+/) 5% 130)3#..' '7T#-6#5+0/ [#$-'.'/5 Q6ys#5+Q/ /s 06/at5+0/
1307+&'& 5#3)'5'& (0--08 61 53#+/+/) 50 +&4 #3' (3+%# *'
53#+/+/) (0%64'& 0/ #4 # 453#5'): 50 453'/)5*'/ +/%-64+0/

#5 9%0..6/+5: -'7'- 5 %0.$+/'& 13#%5+%#- +/4+)*54 (30.

46%%' 44(6- 130)3#..'4 8+5* 453#5')+% )6+&%#/%' 50

4611035 03)#/+4#5+0/4 +/ &'7'-01+/) .03' %0..6/+5: 03+'/5'&

#/& A6A5H+/#S-' #1130#%*' 4 50 &+4#S$+-+5: +/%-64+0/

/#$-'."/5 06/&#5+0/ #-40 %0/53+$65'& +54 '91'35+4"' $':0/&
130)3#.." %06/53+'4 | 5*' '5%'3-#/8&4 53#+/+/) 4'44+0/4

8'3' &'-+7'3'& #5 5*' 3'26'45 0( 5*' #)6' %#&'.: (03 0%#-

07'3/#/%' #4 1#35 0( +54 +5+;'/ #35+%+1#5+0/ #/& /% -64+7"
07'3/#/%' %0634" *' 4'44+0/4 (0%64'& 0/ 13#%5+%#-

#1130#%*'4 50 &+4#$+-+5: +/%-64+0/ #/& #1& (#%+-+5#5'8&
HU%5+7' 'O%*#/)" #.0/) 1#35+%+1#5+/) 130('44+0/#-4 |/

'Q1'3+'/5+#- -'#3/+/) #%5+7+5: *+(5+/) 5*' 0%64 0/ '3'$3#-

#-4: '[#$-'8& 1#35+%+1#/54 50 53#/4-#5" +/%-64+7"' 13+/%+1-'4 +/50
13#%5+%#- 453#5')+'4 (03 5*'+3 803,

| #&&+5+0/ [#$-'.'/5 06/&#5+0/ *045'& 580 /'5803,+/)
'7'/54 #+.'& #5 453'/)5*'/+/) %0--#$03#5+0/ #/& ,/08-'&)"
'9% *#/)' *' (+345 $306)*5 50)'5*'3 1''3 03)#/+4#5+0/4
803,+/) 0/ &+4#%+-+5: +/%-64+0/ #/& ' 4'%0/&
8'-%0.'& .'.$'34 0( 5*' #," #: %0/4035+6. 8*0 7+4+5'&
50 -'#3/ .03' #$065 /#$-'.'/5 06/&#5+0/?24 803, #/&
'Q0h*#/)' 1'341'%5+7'4 0/ +/%-64+7"' 130)3#..+/)



3 DWQHWKLSV ) XQGLDLVLQJ DQG &RQQX LW

) XQGEDVIQJ SRR

1$%/(0(17 281'$7,21A6 32/,&< ,6 $,0(' $7 (168511 (B$F717+§15(675,&7(' 25 6(0, 5(675,
25*$1,6$7,21 &$1 5($/,6( ,76 0,66,21 ,1 $ 6867%,28%B76 $&20081,&$7,21 48%/,7< ,0352¢
),1$1&,$//< 5(63216,%/( 0$11(5 +( 25*$1,6%$7,2126¢6.5,FR7,21$/ '(9(/230(17

,03529( 7+( 48%/,7< 2) /,)( $1' /21* 7(50 : (/] %(,1* 2) &+,/'5(1

$1' <281* 3(23/( :,7+ 1(852'(9(/230(17%$/ ',625"' (50K HRMMRQ

$1°0,"/( ,1&20( &28175,(6 2 $&+,(9( 7+,6 2%-(8FgA(58*d 1+ $1' 3$571(56+,3 32/,&< €
25%$1,6$7,21 :25.6 7+528*+ 3$571(56+,36 $1' $,38(B8, 1.6 (6285&( 02%./,687.21 &+$11(,
)81'5%,6,1* 02°(/ 180%(5 2) 675$7(*, & &2//$%25%$7,216

$&+,(9,1* 352*5$00( 48%/,7< /2&$/ 2:1(56+,3 1AL 2ASBWARQV
&20081,&$7,21 $1' 25*$1,6$7,218/ '(9(/230(17 §dipd181% $P 3557 2) 7+( 281'$7.21A6
$,0(" $7 6(&85,1* 68)),&,(17 S5(/,$%/( $1" ", 9(565)gk'7. $&2@(¢12 y281'$7,216 7+$7 683325
6833257 %27+ 352*5$00( ,03/(0(17$7,21 $1°' 7+2(1&§%77,51§&?§52$)/ 25 5(&855,1* %$6,6 17
7+(25*$1,6%87,21 /2&$/ 3$571(56 $5( 75$16/$7(' ,172 &281
68%0,7735' 72 5(/(9$17 '21256 +,6 (1$%)/
+(25%$1,6$7,21 "(/,%(587(/< '2(6 127 5(/< 21 $56.5'¢ 6 $285&((5< $1' 68332576 /21 7(5
2) ,1&20( 76 32/,&< ,6 72 &20%,1( 6758&785%h g212%33¢&3496 1+ 35571(56 $1' &28175<
352-(&7 %$6(' )81',1* 35,9$7( '21$7,216 $1' ($51(' ,1&20(
)520 6(59,&(6 $1' 352'8&76 +,6 ',9(56,).&87. HydmEW EDAHG IXQGUDLVLQJI WKURX
5('8&( "(3(1'(1&< 5,6. 675(1*7+(1 &217,18,7< $1 'g&5¢$7{ 532§7588785%/ 6833257 7+(
$5,6,1* )520 $118$/ 3$571(5 3/$16 +(6(
+()81'5%$,6,1* 32/,&< )2&86(6 21 7+5(( 385326((;%03/ 72 75%$,1,1* 3,/27 352-(&76 722
- ),1$1&,1* 6758&785$/ 6833257 )25 &28175< §§@§§%@P7{§ 1 6 08.(6 .7 3266.%/( 72 $17
+$1$ 7+,23,%$ $/$:, $1' *$1'$ )25 &/($5/< Ié)’l(l $&7,9,7,(6
. 5$,6,1* 352-(&7 63(&,),& ,1&20( )25 7+(0$7,& ,17(59(17,216
,1129$7,21 $1' 7$5*(7(' 352*5$00( &20321(176



5 HVXQOV

3ULYDWH GRQDWLRQV DQG UHODWLRQVKLS EDVHG YXSSRUW 5
+( 25%$1,6$7,21 5(&(,9(6 ),1$1&,$/ 6833257 )5é’ P %! §§ (. (
: 1 P (758&785$/ 2125 1&20( 5 (

$7 216 $1' ($51(" ,1&20( +(

2'
(1(58//< /,1.(' 72 3(5621$/ &200,70(17 25 6+$§£§ J{ 5266 74(B( &$7(*25. (6 82175 %
k1
5<
(

+,6 )81',1* 675($0 ,6 0$,17$,1(" $1' (;3$1'(’
5(/$7,216+,3 %$6(' &20081,&$7,21 9.6,%,/,7<
' 5(&7 (1*$*(0(17

(DUQHG LQFRPH IURP H[SHUWLVH VHUYLFH\?\%%}&FW@(QEQFQVRQRU '-QaFRPH 'RUPHg
+( 25%$1,6%7,21 $/62 *(1(5$7(6 ,1&20( 7+528++-@PRBLERJWEKH FRXQWUASSU'RIUD & FaH2Y

V
§ 2
&+85&+(6 )$0,/,(6 $1' /2&$/ ,1,7,87,9(6 +(6(% g
&
A

* ' (d&( 21 ,1',9,'8%/ )81'(56 $
%57 8 57() %518??1%/ % $6 (

O\+

(9$/8$7,216 75$,1,1* 7(&+1,&%/ $'9,&( $1' 7+ &3/ fg 22;17 56 5(&(29( /)520 2+( $7(5

722/6 $1' 352'8876 +,6 ,1&20( 675($0 ,6 3$57%§J§(%1 f(y87621$65283)325$7<( 3%2Zé$$01(
1 1 * 0

32/,&< $1°,6 ,17(1°(C 72 5( 8&( "(3(1 (1&( 21 5&%? &,7< 675(1*7+(1,1* $1' 25*$1,6%$7,2

'21%$7,216 $/21(

6WUDWHJILE SDUWQHUVKLSV 5HVWU[L)FVX$G SURMH;LV LV\(,Q,_FRRP$ \12/888‘
1$',7,21 72 )81',1* 5(/$7,216+,36 7+( 25*$1 L6Q:69R2YL %L LQYWABUYH Q Q (

67587 (%, & 38571(56+.36 .7+ /,.( 0.1'(" 25*$1, 6% "7 % ’2$1(/ 381 $; ilfl& o
£203/(0(17 $1' 675(1*7+(1 7+( 48%/,7< $1' 686 (1§> ?Jr 0;/'16*(&2(050(81 (7<+<y$6$( (5(+(
0

125,
1 7+( (02&5$7 & (38%/,& 2) 21*2

3ULYDWH GRQDWLRQV ZHUH UHFHLYH(C
LQGLYLGXDOV IDPLOLHV DGQG6QREDD
&$7(*25< &2175,%87(' 72 7+( %52$'(1,1*
6833257 %$6( 2175,%87,216 ,1 1&)
35,9$7( '21256 $1' )520 &+85&+(6 68&+ !
1 277(5'$0 $1' 2 $1 ,1+*7

3+272 8/7,.,'6 )5,&% +%$1%



(DUQHG LQFRPH ZDV JHQHUDWHG WKURXJK 5%%V)§Q3W4I;)5Q
WUDLQLQJ DQG HYDOXDWRRAQ 9V¥DbJOQP HD WYV

;/0: 05*3<+,+ 05*64, -964 (5 05 +,7;/ ,=(3<(;065 -69 O0+: (9,
,5@( -964 ;9(0505. +,30=,9,+ ;6 "/, (.<, *(+,4@ 6- 6*(3
6=,95(5*UHDG PRUH RQ SDJHV DQG5+ RI WKLV UHSRUW
030(5, 6<5+(;065 7<9*/(:05. D!/0-;05. "/, 6*<:E .(4, -69
;/,09 6>5 <:, (5+ ;/, <:, 6- ;/,09 7(9;5,9:

F6\<5+(;0650

=,9(33 ;/,:, 05*64, :;9,(4: *65;90)<;,+ ;6 ;/, 6<5+(;065F:
-05(5*0(3 9,:030,5*, (5+ :<7769;,+ ;/, ,?2,*<;065 6- 0;:
6)1,*;0=,: +<905. ;/, 9,769;05. @,(9

6 WDWAJ LF 3 DUHW/KLSV

(9;5,9:/07: 05 *65;90)<;,+ ;6 796.9(44,

0473,4,5;(;065 0556=(;065 *644<50*(;065 (5+ =0:0)030;@ "/,
7(9;5,9:/07 >0;/ %,,2: :<7769;,+ ,*65640* 9,:030,5*,
(465. >64,5 >0;/ +0:()030;0,: (5+ *(9,.0=,9: 05 /(5( (5+
#.(5+( "/, 7(9;5,9:/07 >0;/ 1/65(8<07 -964 '6<;/ -90*(

(5+ " :<7769;,+ 36*(3 ;,*/50*(3 *(7(*0;@ (5+ 9,+<* +
+,7,5+,5*, 65 04769;,+ (::0:;0=, +,=0*,: 05 ;/0670( "/,
*644<50*(;065 7(9;5,9:/07: >0;/ ,?>692 (5+ 9(51, 6=,5
0;9,5.;/,5,+ ;/, 69.(50:(;065F: ,?;,95(3 796-03, (5+
*65:0:;,5*@ 6- *644<50*(;065 "/, 7<)30*(;065 Y@ (90;(:
,94(5@ 05*9,(:,+ =0:0)030;@ 6- ,/ 77 (5+ ;/, 6<5+(;065F:
0556=(;065 >692 05 (5 05;,95(;065(3 *65;,7?;



5 VN 0 DQDJ HP HOWDQG FRQWRCP HDVXUHV

5 IVN DU

W%DWHS.- | 9 JB-4, "% &
y 2333, -1 48, - 2

YRIAHIS - | 3%, &&- $)'

[94 3 -1 +1D2¢2 ) &' Yt - AR

04433 -1+ -$ 1 ## 4-3" B 12*2

" HVFUSWRQ RI UVN

2) <)@ -32(1 %. & 1" 1, , %&!-#) '
$% % $2. - 3423&-$2!-$&4-$13.-2
UBAHYS 24/ | . BH. 45 RBI 1" 1, , %
H-FABI-$.11-)203 -1423" 3B

24"23 -3+ | 3. & #., Y%o)2 DRIAHIG 3

2/ %8 | #3B)3R 6 (JH( . 189, J38&A) HB )
# 5% # 26.11-)20 3 -1+ 22

HIPB)PR ) &' Y. 1#. - B3 BEIS 29 2
, 18" %$%6 896 . 1$)214/ 36 " 8 ) 20441)B . 1
+ 2 - 23 ) D

- 11-$ 74" 3423, 18" %! REIG "8
F1$004 D616 . 131 441K, , A-WHI.- .1
Y # - 22363/ .2)3. - )

0 M) DWW P HDVXUHV

(% .4-$13.-, 3!13RIRIL4(S$.-.1
SV 3. - DA -2()Y , !-1' % %3
% ! /1.2 +$96% |, % 3/ 15! Ik )5y
1-$% L9 )#, %

(% .4-$13 - 298623 ) #1% 29%4- DRIAHUIG
L 12% ) DRIAMIG »#., % ) #4SIR . 5%A(% S )
"4 9D 6 (%A% . 22)' W ! -$ 0F/ | - $2 % 1 9B
F#, %23%, 2

(% .4-$13.- 6. 2314 (+# + ! BY2
L -RBLR# -3F3-$2%41B | -$! /] PR
8Y ), | ¥ %33.- [+--)"

(% .4-$13.- » 5022 ) -2/ 1% 319%. 13
$.-. 18, , 4 W3- |-$# - 229639734 | +
/.23 -)



* RYHUODOFH DQG DFFRXQUEELDN ) RZ DUG RX\VBRN

+( 0$1$*(0(17 2) 3$571(56+,36 $1' )81'5%$,6,1* 12H06&BBAL2B(5,2' 1$%/(0(17 281'$7,
7+( %52%$'(5 *29(51%$1&( $1' &217,18,7< 5(632167B(1L*7,€612F7+1(+&211(&7,21 %(7:((1 )81'5
25*$1,6%$7,21 81'5%$,6,1* ,6 127 75($7(' $6 $ 6KBSBRL(T $B7 7K, 7<+( 25*$1,6%7,21 :,/] )2&
%87 $6 $1 ,17(*5%$7(' 0$1$*(0(17 )81&7,21 /,1.(- 72(®(661,26(/$7,216+,36 :,7+ (;,67,1* 7!
"(/,9(5< ),1$1&,%/ 5(6,/,(1&( $1' $&&2817$%,/,7<)281'$7,216
. &219(57,1* $118%/ 3$571(5 3/%$16 ,172
1,7+,1 7+,6 )5%$0(:25. /2&%$/ 3$571(56 $1' &28175%+(0%$7,& 352326%$/6
5(35(6(17$7,9(6 3/$< $1 (66(17,$/ 52/( [/7+28*«+ %bRS'FA(1F27+( 35,9$7( '2125 %$6( 7+!
'21256 7+(< &2175,%87( ',5(&7/< 72 352326%$/ '(B({7286€7An/,1* $1' '2125 (1*$*(0(17
%8'*(7,1* ,03/(0(17%$7,21 021,725,1* $1' 5(3257,(183%$1+,(15 ($51(' ,1&20( )520 &2168/7%1
3/$16 %8'*(76 ),(/' (;3(5,(1&( $1' 5(68/76 )250 7A#I29%656,6 )25
%27+ )81'5%$,6,1* $1' $&&2817%$%,/,7< 72 '21256 )857+(5 352)(66,21%$/,6,1* ,17(51%$/ )81
'2125 &20081,&%$7,21
+( 25*$1,6%$7,21 ',67,1*8,6+(6 ',))(5(17 67$.(+2/'0R2P572H36* 7+( %$/$1&( %(7:((1 5(675
($&+ :,7+ $ &255(6321"',1* $&&2817%$%,/,7< $3352%1&*R20(
« WUXVW IXQGV DQG 3BRXIRGHWARIV/ < ),1$1&,%/
5(3257,1* 287&20(6 $1' &217,18,7< 1$%/(0(1281'$7,21 :,// &217,18( 72 ,19(¢
« SULYDWH GRQRUV DQG OR&(B® ,LLQGLWLDWLYHY7 &2175,%87( 72 /12&%/ &$3$&,7< 68¢
&20081,&%$7,21 75867 $1' 0,66,21 &211(&7,7150 6<67(06 &+$1*( 7 7+( 6%$0( 7,0( ,7
« FRPPLVVLRQLQJ RUJDQLVDWLRQV DQG SURIHKBYBERODNQ1$1&,$/ 98/1(5%$%,/,7< 7+52
SDUWQBYN,7< $1' 5(/(9%$1&( 2) &2168/7$1&<,16(50(, &(16 675(1*7+(1,1* 2) 25*$1,6%$7,21
$1' 722/6
. ORFDO SDUWQHUV DQG FRXQWUA7UHSUHVHQWDWLYHV
3/$11,1* ,03/(0(17%$7,21 /($51,1* $1' 5(3257,1*



* RYHUQDQFH DQG 6 VDI |

.+ 4'(2+3+4: 5;4*':/54 /9 (;/2: 54 1.+ 9:8+4-:.99'423t94 '*<'4)+9 .+ +. 66 '4* 145=2+*-+

‘4* ' 685,+99/54'2 :+'3 #/:. 5427 ')8599 :988+H49:'+49 *5458 8+2':/549 '4* 685659'2 -

3+3(+89 4'(2+3+4: 5;4*':/54 )Y53(/4+9 +,,/)/+4)? =/:.

+>6+8:/9+ +49;8/4- :.': +<+87? 852+ )54:8/(;:+9 % 88p:-B?3:DH+ '4'-+8 '4).589 58-'4/9':/54"'2

9:8':+-/) /36"'): /4 */9'(/2/:? /14)2;9/54 *+<+256/4- 652/)/+9 3'4'-/4- ,;4*/4- 5665¢
9:8+4-:.+4/4- 9?9:439 '4* 3'/4:'/4/4- 9:

6 XSHWY1VRU YRDUG )533;4/)':/54 =/:. 6'8:4+89

4'(2+3+4: 5:4*:[54 |9 -;/*+* (? ' :6+8</9587? 5'8* 5,

<+ +>6+48/+4)+* 685,+99/54'29 853 */<+89+ 95)*58?58 [4)b . %F43 +49,8+9 +,,+)/<+ 685-8"
J4'4)+ *+<+2563+4: )556+8':/54 */-/:'2 [445<")P44/445:9 7578414 4% 9:854- 014 52748
-5<+84'4)+ '+ 5'8* 685</*+9 [4*+6+4*+4": 5<+8+99/6/ + /:9 9/@ + 4'(2+3+4:. 5;4*':/54 56+
9',+-:'8%9 4'(2+3+4: 5:4*:/54D9 3/99/54 '4* <PgP5);8+ '4* 685,+99/5472 9:74*'8%9 )536'8
8+</+=Q '44:'2 62'49 '4* [4'4)]'2 6+8,583'4)+ 248-%8,9894/9':/549

54 254- :+83 9:8':+-7 '4* 6'8:4+89./69 .+/8 [4<52<+3+4:

+49:8+9 :8'496'8+4)? '))5:4:'(/2/:? '4* 8+96549/(2+ 6.5:5 4'(2+3+4: 5i4%
9:+='8%*9./6 5, 8+95;8)+9 8+/4,58)/4- 4'(2+3+4: 5:4*:/54D9

Y8+*/(/2/:? '4* 9;9:'/4"'(/2]:7

[ HDGHUKLS 2 SHDWRQDO? HDP

.+ 56+8':/54'2 2+<+2 4'(2+3+4: 5;4*':/54 =5819 '9 '
/-.27 )522'(58":/<+ :4/: =.+8+ 8+96549/(/2/:/+9 '8+ )2+'827?
Y4 JA+* 24: )259+272 )544+):+*

.+ /8+):58 685</*+9 9:8':+-/) '4* [4'4)['2 2+'*+89./6
5<+89++/4- 3'4'-+3+4: 929:+39 (;*-+: )54:852 '4*
6'8:4+89./6 *+<+2563+4: =./2+ -:/*/4- 58-'4/9':/54'2 -85=:,

.+ 85-8'33+ +<+2563+4: ,,/)+8 '4* +. 66 850+):
558*/4':58 2+'*9 [/445<"':/54 /4 3'4'-+3+4: /4,583"':/54






( QDE®IP HOW) RXQGDWIRQ SMQ

4 =, 35<, -853 9:8(:,.? :5 0362,3,4:(: 054D3LRJLDPPH P SDFW 7HFKQIFDQ HDGHU/KLS
9:8,4.:/,404. *5;4:8? 685.8(33,9 9*(204. 68(*:0*(2 :5529

);02+04. :,*/40*(2 2,(+,89/06 (4+ 9,*;804. -04(4WAQ2WHOQI &RXQM &%b5 3WRIWDP P HV

9;9:(04()020:? ? =, (03 :5 /(<, 9:()2, 9%(24)2, *"SHAH®73,4: 5;4+(:054 =022 *558+0¢
685.8(33,9 0445<(:0<, :5529 (4+ 9,8<0*,9 (4+ (x+04{¢79%285658: -5;8 *5:4:87 685.8(33
8,9020,4: 58.(409(:054 (**5:4:()020:? (4+ .85=:/ "/, 8,9;2: 09 9:

+,20<,804. 3,(9;8()2, 03685<,3,4:9 04 7;(
-:4%:054(20:? -58 */02+8,4 (4+ *(8,.0<,89

2 EMPWYHV . H $PWYIWAY 1OQ

54:/ 2 *558+C1(:®4 3, , :@. 9=0/

49:; § 65.&33, ,(*/ 5:4:8 ,689, 4:(:@1,
7: (B2 (4+ . 5@:354/2 2(8@. 3,,:0.9
’ x5 4:()@? (&40,
9; 6658
. "g@O. 54-G(4*F2 (+30®:9 &,
8 65801
1:84.:/,46(84,8 « ", */40(29; 6658 54 6&6659( 2
*(6(*0? + <, 563, 4:
« 5458*54:4*:@. *53 6X 4*,
. B (47,

", */ 40 (29; 6658 -586(5: 6&1 *:9
$3 5, A45<(:B4 ;6658 -588 9, (8&/ (4+ (*:®4
<G, 4% 2 (&6,
o (*@(: *&H99 *5; 4:8,>*/ (4.,
<®09

| o +,4:0?74,=*5;4:856658; 400 9
6/5:5 #.(4+( 8 6(8 -589*(2 68587 9

- 1:84.:/,4+54588 658@. 979;, 39



6 FDMJ SWDFWFDORRY IRU&YD DQG' '

5()3,4,5; 6<5+(;065 +,=,367: 79(*;0*(3 -0,3+ ;7/6:.6t ;66&G35+(
/(; 04796=, 796.9(44, 8<(30;@ (5+ 6--,9 :<:;(05()030;@
76;,5;0(3 "/, 9,:<3; 0: :*(3()3, ,=0+,5*, 05-694,+ ;663: ;/(;
0;9,5.;/,5 05*3<:065 (5+ *9,(;, -<;<9, 05*64, :;9,(4:

2 EMPWYHV

4 7%=, 4 650695.
+(5( <,

27(5+ ;9 BG.
3 (BG. ;663

59 (:, (**,:: 0@
9 (*/

, = B75,>79%,0(3
;663

. H $PRYIWAY 1Q

1:.95.;/,5 ,/ 77@&734,5;(;®5
"qr2<i(., 4,0 <,9-,4)(*2
| <7769 *6<5:9): @& +(;( +% 5

7%. 94 4 .
$ GYDQFLQJ 7HFKQIFDO' HDGHU/KIS
5()3,4,5; 6<5+(;065 0: 9,*6.50:,+ (: ( ;9<:;,
#7+(;, (5+:95:;, BE/06. i/, (+=0:69 05 796.9(4405. (5+ ,=(3<(;065

6*<:F,9®®. 7(*2(.,
65;, 2<(®, 4(;, W3 69 :(

%4 6;, (5+:,3966. 7(*2(.,: 2 EMPWYHY . H $PWIMAV IQ
nq5:3;,.4(., 6? ®;6 (++0®5(3 1:95.:/,59:, (% . 6% (D, 7(959/T: >0
5. <(.,: 7(95,9/@: <5@, 900 :

.= 57465,:0()3 = 9®5
.= B7 7%4 6;65(34 (;, W3 -69(3

:663 5.9 =05, o 65+<*; (5+697<) B/ (;3(:;

7%B1 %5, = (®5
<(®@- 6, <5%6B5(I@

650695. " 663
+<*(;,®5 ;663-69:, =9 *,9)q3 . 77369 4,4),9/Q
7(3@8=3 5*9 (:, . ) (3 e 5*9(:, ,5.(.,4,5 ®+0()®@
5()34,5; 6<5+(;®5, 3 (5. =00 ®@ 5, ;>6%:

256>3 +., 73;-6% . (900(;, ®; */50(36%4:



2 U DQVDWRQDOE WHQIW ) LODQFLDO P SEP HOM 6 WKFWWUHG ) XQGLDMIQJ 6 WDWAT
3&'1*2*39 4:3)&9.43 897.;*8 94<&7)8 8¢

6 XVWLQDELDW +:3).3, '&8* *38:7.3, (439.3:.9> +47 (-.1)
&3) 9-*.7 +&2.1.*8
6 WHQIWHQIQJ * RYHWQDOFH 6\ WMP V
47 3&'1*2*39 4:3)&9.43 .8 & (43841.)&9.43 >*&7 94
*38:7* 8:89&.3&'1* ,74<9- -* 7*8:19 .8 97&3858&7*FYrWHV S
574+*88.43&11> ,4;*73*) 47,8&3.8&9.43 7*&)> 94 2&3&,* ,74<9-
B 13) 3, « 1'29 - - 6:&19 5454888
T e O3,9*3(4BABY 3899 943&1
2 EMPWYHV . H $PWYIMAV 1O +3) .3,
¥*5%3) 4347 o 43):(9 )43472**93,8
93,9*3 o 1.2 5F2*3%R43 4++383(.&18>8% 2 7 89438- .58 e &3KR3 K 89+ 3) 5&MB* B- .58
+383(.&1 « D 4;*7*& 3(1)*) .3, B3B
2 838, *2*39 . **USTET* +3) RT*O 0 @8 BTy )i
(&2 58&, 3
3788 8’ 1% « 489 3* K473, *:*39
. &3%3 8%9 8 67 ey . a . X *US I <BFT B 5742 494381
38: 7 (4251&3(* .+ 55b#47 7(4,3.943 T &M( 18
FE385&7 3(> « 25%2*39 :5*7 847> 4&]) « .2439> 30*) 3:5)8&98
7, 89438 e Or3,9*3<*' 89 )4389438

S VN O DQDJ HP HQW

3&'1*2*39 4:3)&9.43 &(9.;*1> 2&3&,*8 +
45*78&9.43&1 &3) *=9*73&1 7.808 9-74:,-
+47<8&7) 1440.3, &5574&(- #* ).;*78.+>
(438:19&3(> &3) 85*(.&1.8*%) 94418 *38:7
8:89&.3&'.1.9> '> .3(1:).3, &9 1*&89

#* &184 *3,&,* ;41:39%*78 &3) 8-479 9*72
4:7 9*&2 &3) 897*%3,9-*3 2&70*%9.3, &3) )4
'748&)*3 4:7 +:3).3, '&8*

93,9*339B& . 25¥2*39 541>
(&5&( .S 3,8 * 398 ;413%*B8IT, .(&1



) LODQFLDOUHSRUW

QARGXFURQ
(81>;C D? 75>5B?EC 4?>1D9?>C 6B?= ?EB @1BEZ>8BELI1DP®XBAFRHKLF5 1<C? 5>CEB54 D81D 31@
255> 12<5 9> D? 3?>D9>E5 CE@@?BD9>7 82K [EBB AL 58B5BIRD*3BLCD X?S MMBBFXBE CICI ?>1<

+5 1B5 F5BI 7B1D56E< 67?B D85 3?>D9>E54 CE@®@LBML B3iBPEIODNL<5285BC 81C 255> 2E9<D
?EB @1BD>5BC D? CE@@?BD =?B5 389<4B5> GIMIDB5=FEGZB5FOGRB&=D861>54 9> ?B45B D? 9>
49C129<9D95C 1>4 D859B 61=9<95C 9> 5>CEBIO>4 1IIB8LIC © S5O B3REIESDDI?6CEBFI3ISC +5 3?7E

81C 9=@B?F54 4?7>5 D89C G9DS8?ED I?EB CE@@?BD
YdDOQFH VKHAWDWHW DQG CDELDAHV
$ WHW 453

>0>72$6 @b4 1G5
(1>72% @b4 105

31>39<6b4 1C5[0
7RWCRI 1L[ HG DWHW
>F5>PEBC
&535F126C1>4 133E1C
' 53EEIHC
138 1>4 318 SAEF1S>I

7RWCRI FXUHMWDWHW

7 RWDCDWHW



/ LDELDAHV 453
5 HVHUHV HQ) XQGV
' 816 31@N<
5>5R <5 GBS
1@<N 7>DED BEES
22 37138 @RFIP>
7RIDCR UVHYHY
5CT>154 E>4CEBAR 53T 143154
50T>154 E>4CEBA@R53T >?D1<L31B4
7RIUCR IXQBV
7 RBOLHVHHY DQG I XQGV
B4R
2>7 BB €4299%C
' 87EBE: €4299%C
7 RVBOIDELDAHV

7 RROIDELDAHV

YOOFH FKHAN



6 VWP HOARI LOFRP H DQG H SHQGIWMUHV

WP

5 HYHQXH

$3B3; A3 4x:
$3B3; A3 4x:

$3B3; A3 4x:

=B @7 2B2A 2

<@3>; <; =x<4axS5/; H @&; ?

|49 @2 7@/ @& /9<b/; Pl @&?

6 XP Rl WLVHG LHYHQXH

$3B3; A3 7 1<; 723% @; &>@3 23IB3E<4@3 =><2A1@3>B13?

" @3>8B3; A3

([ SHQVHV

YA==<X0J

YA==<xd] '

YA==<0]

YA==<XJ

@&=7
5/;2/
[9C7

6/ ;/

<; ?A%; 187

" @3>1<A @B?

6 XP Rl ULHYHQXH

6 SHOARQ REMIFWYHV

$ FWDO



6 VWP HOARI LOFRP H DQG H SHQGIWMUHV
WP $ FXDO

E4B.T>7 3?7CD

I 1>175=5>D1>4 14= SR [P> 3?7

6 XP RI H SHQVHV

14>35 256265 8-1>39<3-3?7?=5 1>4 5HB>CC

14>3%7 ?6@1>39<>3?=5 1>4 5SHB>CC

%DMQFH Rl LQFRP H DQG H SHQVHV

( QDE®P HQW RXQGDWRQ

>12<5=5>D ?E>41D97?> 3?>C9CDC ?6 DG? <5#2E555 @ 5P B8?47<?795C D85 B5=19>9
6?E>41D9?> 1>4 1 @B9F1D5 <9=9D54 3?=@1>P9=6 9Q¢gBB1>C65BB54 D? D85 6?E>41D!"
75>5B1D5C 9>3?=5 D8B?E78 13D9F9D95C CE38>1B8pFa2ExHbBIT>PC 14=9>9CDB1D9?>
13D97?> 21C54 B5C51B38 DB19>9>7C 1>4 D853 FxC>@=B8pCr6 P> X8> @5BC?>>5< 31
1>4 =5D8?4?<?795C D81D 31> 25 EC54 21 ?D8SHE @FEERD dB85>H9CC9?> ?6 >12<5=5>D
?B71>9C1D97?>C 9> D859B G?B; (85C5 B5F5>EPRd B CER8E>D?

CE@@?BD D85 G?B; ?6 D85 6?E>41D97?> (85 %%E&ﬁ@?&l%

14=9>9CDB1D9?>C ?6 D85 DG? 5>D9D95C 155 C5@1B1D5<|

(85 @B5C5>D 1>>El< 133?E>DC @B?F945 1 3% 11>’?|551|3F39% ?5gDC 81F5 255> @B5

D85 13D9F9D95C ?6 D85 6?2E>41D97?> 1>4 D85 5*@"@999 %39?41<6c 4>5151B (85 69

@B5@1B5C 9DC ?G> C5@1B1D5 CD1IDED?BI 65P>15 §§T§>é‘6? §=1§>T>1c,2 <6=5>D ?E>41D¢
2324 08 025> BD%>7 62B=1D C D8

(85 '"E@5BF9C?BI ?1B4 4539454 D81D 4E89>71@@|5!3§°B* D85 57>D'311< EBS1E ?>4C:
C87?E<4 B5=19> ?B71>9C1D9?>1<<| 1>4 69>1>3é?<<9§9“§%§45@> BRR937 1C @758 N&93¢
6D5B 3?F5B9>7 D85 49B53D 3?2CDC 9>3EBB54°P2°958%?Bx1g1536>C D85 B5@?BD9>7 G

9=-@<5=5>D1D97?> 2?6 @B?:53DC 5 7 DB1F5< 55cd £LA/84B%RH3<T P 1>9C1DO9?>C 9>
> @KH' XWK U XORUIRUIXQRDMQ) RUDQVDIRQY



7TDQJLEOH IL[HG DVVHWYV ([SHQGLWXUHV RQ WKH REMHFWLYH
$-:35.81 25D10 -??1@7? ->1 B-8A1l0 -@ -/=A5?5@51:0p7a@A>8r??. @41 ;.61/@5B1 ->1 .>;

85:1->8E /-8/A8-@10 01<>1/5-@5;: .-?10 ;: @41D<]1:00B@A>1? >18-@5:3 @; <>;3>-9917
85217?7<-: 1<>1/5-@5;: 5? 85:1-> $41 01<>1/55@539<@55:;0%%21?1 1D<1:05@A>17? -//;A
E1->? 2:> [:9<A@1>7 1D<1:05@A>1? -:0 @41 /;?@? -88;/-@10
&DVK )ORZ 6WDWHPHQW )XQGUDLVLQJ

$41 /-?74 28;:C ?2@-@191: @ 5? <>1<->10 -//;>0593: @l > @441 5:Ds521?7@? 2;> >1/>A5@91: @
91@4:0 -?24 -:0 /-?4 1=A5B-81:@7? /;:?5?7@ <>5398>@BE320.-:;C: 2A:0>-57?5:3 @45>0 <-
.-8-:/117 A>>1:@ 85-.585@51? 9-5:8E /;:/1>: <>A623@51B8530@RB1?@91:@? -:0 @41 /;-

-l@5B5@51? ->1 -//;A: @10 2;> $41 /;?C

%DVLY | RUGHWLP LQIQJ WH LHVXEV <A>/4-25:3 ;2 8-<@;<?

*HQHUDO ([FKDQJH UDWH GLIIHUHQFHV

$41 .-8-:/1 ;2 5:/;91 -:0 1D<1:?21? 5?2 01@1>95:D0423@41-@1 05221>1:/1? ->525:3 2>:9
05221>1:/1 .1@C11: >1-85?10 5:/;91 -:0 @41 1D<BIIA3RA>1D::1@->E 5@19? ->1 >1/:3:
[,?@? -:0 ;@41> 1D<1:?1? 2;> @41 E1-> 2 5:/;91 -:0 1D<1:?1? 5: @41 <1>5;0 5:

,QFRPH (PSOR\HH EHQHILWYV

1,91 2>;9 0;:-@5,:? -:0 352@? 5? -//;A:@10 23HO1 RGIFHIOO\5SD\BBEIOH EBQBILAWY:0 -

C45/4 @41 1D<1:05@A>1 4-? .11: >1<;>@10 ;:?21/A>5@E /;:@>5.A@5;:? ->1 >1/;3:5F1¢C
-IA@ - @41 .-?5? ;2 @41 @1>97? ;2 1!

'"HVLIQDWHG )XQGV IURP @41E ->1 0A1 @; 19<8;E11? $41 ;>3-:5

'5@45: @41 25:-:/5-8 ?@-@191:@7? /1>@-59:8A:@? l>R::?2 2:> $

>1?1>B10 2;> -/@5B5@51? @; .1 /->>510 ;A@ SHQVL®8K?2>3-?572-@5;: 0;:1? ::@ 4-B1 -

9-5:8E 0A1 @, @41 2-/1@ @4-@ <->@:1>? >1/1%@l-®@2 84¥83B0L .~ @-9D05%5;:-8 -9;A: @

#1<@19.1> -:0 C1>1 ;@ -.81 @; >1<;>@ ;:72@B1 2:> @415> <1:?5;:

1D<1:05@A>1 .12;>1 @41 1:0 ;2 'l ;:8E @><122@p52A807@5B5@51? -:0 $19<;>->E

<->@:1>? C41: @415> 1D<1:05@A>1 >1<;>@ 4-2 . 8191-&>;BR1®-@5;: 5:/A>>10 /;?2@? >1

A>5:3 @41?1 2A:0? C1>1 A?10 5: 85:1 C5@%4>@%21525>585@ 817 2>:9 ::1 ;2 @41 ;>

01?53:-@5;: 2;> <>;61/@ -/@5B5@51? -:0 ;>3-:9B5@%;;:-8-?AD@1®:-8 /;:?A8@-:@ C-? 1
-?2?21?7?91:@ 5: -8-C5




(89C 1CC5CC=5>D 6?B=54 1> 9=@?BD1>D CD5@ |9XER\AHA/LBO>7 1 @9<?D
@B?:53D 6?3EC54 ?> 54E31D97?>1< 67?B 389<4B5> G8? 31>>?D 1DD5>4

C38?77?< (85 ?B71>9C1D97> 1<C? 89B54 1> S5HDSBxEowtd” CE<D1>D467B GE
GB9D9>7 7?6 D85 1>>El< @<1> EBD85B=?B5 D85 ?B71>9C1D9?>

89B54 1 7B1@893 45C97> CDE49? D? G?B; ?> D8?>_?1I%37)|51>E£9C1D9?>1<

FOCEl< 945>D9DI 1>4 2B1>49>7 ' ’

EB9>7 D85 151B D85 ?B71>9C1D97?> 1<C? B535YPBAASFICH B 1B |
CE@Q@?BD 6B?= DG? F?<E>D55BC #>5 F?<E>D55B B5359F54 1
F?<E>D55B 1<<?G1>35 G89<5 D85 ?D85B F?<E3 AR\ KBS72EBC54
6?B DB1F5< SH@5>C5C ?><|
>12<5=5>D ?E>41D9?> 9C 1G1B5 D81D
ODQDJHPHQW DQG DGPLQLVWUDWLRQ FRvVwy 25 C@5>D @B?=@D<Il 1>4 1D D85 C1=5
11>175=5>D 1>4 14=9>9CDB1D9?> 3?2CDC 133?E9B @3 B9lcyé 6E<<I 17B55 G9D8 D85C!
B5<1D9>7 D? 9>D5B>1< 3?>DB?< 1>4 14=9>9CDOB6rHd9Pd bs4bDrP+2>»pC D85 1<<?31DY
1DDB92ED54 D? D85 ?2:53D9F5 ?B D85 B5F5>E5 7 54dgd#f§§2> BSCE<D 9C 381B754 171
E5 D? 1 381>75 9> D85 1<<?31D9?> 26

(85 ?G> ?B71>9C1D9?> 3?CDC 1B5 1<<?31D54 FEBEEABSEP5dPHS > ¢ <<?31D54 D? D85S
>12<5=5>D °?E>41D9?> 6E>4B19C9>7 B5F5>g5ABYD!I 9C EC54 6?B D85 ?2:53D9FS5C ?¢
=1>175=5>D 1>4 14=9>9CDB1D9?> 21C54 1D D85 —-?-K>N 0 21K/

?> D85 >554C ?6 D85 ?B71>9C1D9?> +7?B;9>7 [ 5HMHYHV

21C54 ?> D9=5 C@5>4 ?> D85 =19> 13D9F9D95(

D85 ?545 ?5<5> "545B<1>4 7E945<9>5C ?EC ?>ED BGHE5

3?CDC 75>5B1l< 3?CDC 1>4 45@B5391D97?> 3?

1B5 6E<<| 1<<?31D54 D? =1>175=5>D 1>4 14=9 &5GB5:?2371338

( [ SODODMRQ RQWHEDDQFHRI ' HFHP EHU 5558 <585
7DQJLEOH IL[HG DVVHWYV
@1BD 6B?= <1@D?@C D85 ?B71>9C1D9?> 81C 7RWC

SHFHLYDEOHY DQG DFFUXDOYV
(85 B5359F12<5C 3?>C9CD 7?6 ?>5 =?>D8 C * @B5=9E= 1>4 1
4?7E2<5 @194 1=?E>D



S5 HVHYYHV

&RQWLQXLW\ UHVHUYH C4 B> 502B B70B E4 EO0O=B ?0@B=4@A B>
'74 2>=B8=C8BG @4A4@D4 8A 8=B4=343 B> 03 CABDE72>B>A=>Flpgi7B> B@QO0=A54@ O;;
>S@60=8A0B8>= B> ;>E4@ @4D4=C4A E8B78= -4 0244B808 A>x4crd>B730=5C=3A B70B EA4
B74 4D4=B >5 0 :>AA >5 8=2><4 A> B70B E4 Xp:>29BE 8-> A54@.8982-8>C=B@84A 0=3 :
>SC@ >1942B8D4A B B74 <><4=B B74 >@60=8hA6Bs>= @AERABst4 P@IcAB4@ @43 05B4 @
>S@60=8A0B8>= 0=3 E4 70D4 A4B B74 @4A4@ DY P&k 3==0B8>BE0A @4248D43 0B B74
E>@: 5>5@ <>=B7A '74 2>=B8=C8BG @4A4Q@D04G>HB70B7@3472@B8=6 >= 4F?4=38BC@

A4B 0B 4C@ > A42>=3 70:;5 >5
5HVHUYH MRE FRDFK ( [ SOQDMRQ RI WH WIMAP HOVRI LOFRP H DQG
#=4 4<?;>G44 >5 B74 >@60=8A0B8>= @4248D 4 SHOTHGRB 5@>< (*)

CB27 <?;>G44 =AC@0=24 64=2G 8= 0=3 8= B74

5>@< >5 0 9>1 2>027 1C364B '78A 1C364B 8A M@D43 5>@ A?428582
2>ABA @4;0B43 B> B74 4<?;>G44NA 38A018;8BG '74 >@60=8A0B8>=

O0:A> @4248D4A 0 AC1A83G C=34@ B74 L >4'6@/£[ﬁfcﬁ§8<@>@8§%§ﬁ@N
64B 6@>C?7

CB27 BO@64B 6@>C? @468AB4@ A274<4 CB27 BO
@468AB4@ A274<4 0=3 A8=24 #2B>14@ B74., *Qd&’éo ¥
2>=B@81CB43 B> B74 2><<CB8=6 2>ABA >5 87% <7 >Ga4

3 IRMFWFRP P W HOW YADA=C4 5B< >F4@>= ?@B

>@0=30B>=A
&RP P W HQW IXQGV

' SB; @A=C4
$@A2B2>< < B 4=\

0;>20B13 vADA=C4 & 4F270=64 5>@F4

?2@0RE= >57@3C2R\ M @R4A
$@A2B2>< < & 4=\ € & =

=>BO;;>20813 # EY4@D4=C4

B HESS SEICR 7 RBOHYHOXH

7RWC



SHYHQXH IURP SULYDWH LQGLYLGXDOV

?9/<,4=492 A4>349 9,-70809> :?9/,>4:9 >,609:7,.0-209A3= ?=0/ 1:< >30 1:77:A492
=0@0<,7 .3,9907= 9 AO 8,/0 4> ;:==4-70 >80/>98;p(0:240=

>3<:?723 :?2< A0-=4>0 ,9/ AO .:8;70>0/ , 1?9/<,434P00 0B 8=0DC4= >30 103 ;; , /1424>,7 ,::
A0O@0< A0 3,@0 9:> CO0> 1:.72=0/ :?2< 1?9/<,4=49F2>3:<>AK4408,-474>,>4:9 ;<:2<,880=:1
:?2-74. ,= A0 /4] 9:> 3,@0 >30 1?9/= ,9/ .,;,.4>C >: [: 77 &< ;,<>90<= =>,<>0/ >: ?2=0 >:

3,@0 .:77,-:<,>0/ A4>3 OBA:<6= >3,> 2090<:?2=7C9:1M0<0/0#3®0B<=4:9 3,= -009 -?247/ >3
1<00 =?;;:<> >: ?2= 1:< /0@07:;492 , .70,< .:88?2949>N:90;4><7= #<,49492 :1 ><,490<=K .

‘?2<::=0= :1 1?29/<,4=492 ,9/ 8,<60>492 > >30 8:8®9%0:82090>0/ 49 $2,9/, ,7,A4 3,9, .9
8:=> 48;:<>,9> 1?9/<,4=492 49=><?809>= 49.7?/0>%88003 ;; 3,= =009 ,9 49.<0,=0 49 ?=(
1<2,94=,>4:9K= A0-=4>0 >3<:?23 A34.3 /:9:<= ., 9B660>:972%409H30< 49.<0,=0 >30 9?78-0<
19><4-?2>4:9= = AQ077 ,= ;,<>4.4:,>4:9 49 90>A:<62904D@@9%= >3/> ?=0 >30 !03 ;; 49
, 00 7C492 >: 1?9/492 .,77= , <> :1 >30 :<2,94D,>49K=<&>»>4:19 =00 ;,20 1 >30 <0;:<>
.0, 4>C 4= /0/4.,>0/ >: 8,49>,49492 /:9:< <07,>4:9=3/44>499 172<>30< /0@07:;809> A:<¢
/O@07::492 90A 1?29/<,4=492 :;;:<>?294>40= 1"341>492 >30 :.?=J 2,80 9 190
A,= =:7/ >3<:?23 >30 % ,77:A492 >3
SHYHQXH IURP RWKHU QRQ SURILW RUJDQLVDWJR@0O<0/ ,<> :1 >30 <0@09?20 A477
9 AO 1:.7=0/ :9 -<:,/09492 >30 9?28-0< :1 1?<>30< /0@07:;809> ,9/ ><,9=7,>4:9

1<2,94=,>4:9= >3,> =7;;:<> ?= #: 49.<0,=0 :?2< = 1-474~82NAR0=
7::60/ ,> =><,>024. ,9/ 7:92 >0<8 <07,>4:9=34;= #: >34= 09/ AO
,<0 49 [4=.2==4:9= A4>3 , 9?28-0< :1 :<2,94=,>4YPO DYWLV DQG 7UDLQLQJIV

/JO@07::0/ :<:;:=,7= &0 A477 9:> =00 >30 48;,.839:233=>3@>%7 9,-70809> :79/,>4:9 .:!

9 ,//4>4:9 A0 3,@0 /00;090/ 0B4=>492 <0P/>4<0@440= >09,49492= 1:< :>30< :<2,94
,<0 <0/?.492 /:9:< /0:09/09.C 9 AOQ <0.04@BP<4r7®P<>: 69:A70/20 =3,<492 A4>349
,8:79> 1<:8 :>30< :<2,94=,>4:9= >34= A,= ;,<H#Pc:8P0>3,> 4= ?=0/ > .:@0< =>,11 .:=>=
9?28-0< :1 7,<20 /:9,>4:9= 49 9/ >A: ;<:50.>% Q@ . G409 A, = .,<<40/ :?> ,9/ ><,494
“ 4] 1:< 49 -?2> A0<0 .,<<40/ :?2> 49 .9/ <:@4/0/ 1:< >30 ?>.3 :<2,94=,>4:9 4/=

1<2,94=,>4:9 ,7=: :<:@4/0/ ><,49492 1:<
5HYHQXH LQ H[FKDQJH IRU WKH GHOLYHU\ RI:_S,szR:@@&Vy’Vg_\bHUd;L,&;Ii\é 800>492= A4>3
#30 .:8;,<4=:9 A4>3 .,99:> -0 .70,<7C 8,/0 [2@,94>3M:9= AO0<O0 ,7=: :<2,94=0/ #30 -
80<20< 49 9,-70809> :?9/,>4:9 49@0=>= =>4@Q.4240F7K8, 49P=0/ >: 149,9.0 =,7,<C .
>30 /0@07:;809> ,9/ 48;<:@0809> :1 >::7= ,9/ 80>830:7=24®9809>
?=0/ A4>349 ;,<>90< ;<:2<,880=



6 SHOARQ REMIFWYH

> G1C C@5>D ?> D85 ?2:53D9F5 G1C EC54
6?B 6E>4B19C9>7 1>4 =1>175=5>D 1>4 1£59¥8LEpB 1D wrmmo UXG HAMG
372CDC RENMFWYH

6XSSRUW WR 3DUWQHU 3URMHFWYV # EIT?EEB54
> >12<5=5>D ?E>41D9?> 3?<<12?B1D54 GEIBC69F5 @1BD>5B
?B71>9C1D9?>C 13B?CC 6?EB 3?E>DB95C > 1449D9?> D? 6?EB
<?¥J5B= @1BD>5BCHk5L B 5@B?>53D G1C 9>9D91DhdpGIRS
1> ?B71>9C1D9?> 9> !1<1G9 D81D CE@ @ ?BD Cgfd 9 faC ?6 389<4B5> G9D8
>5EB?45F5<?@=5>D1< 49C129<9D95C (81>;C D? 4?>?B 3?>DB92ED9?>C
@1BD>5B ?B71>9C1D9?>C G5B5 12<5 D? 5H@1>4 DB59B 13D9FIDISC 9>

1>4 CE@@?BD 1 <1B75B >E=25B ?6 61=9<9]

22:535

)LQDQFLDO VXSSRUW WR SDUWQHUV WDNHV SODFH WKURXJK WKUHH
PDLQ FKDQQHOV

9B53D @11=5>DC D? @1BD>5B ?B71>9C1D9%5C (85C5 @11=5>DC

1B5 21C54 ?> 1@ @B?F54 1>>El< @<1>C 1>4 D85 EC5 26 6E>4C

9C =?>9D?B54 D9=5C 1 I51B 21C54 ?> 69>1>391< 1>4

$11=5>DC D8B?E78 3?2<<12?B1D9>7 ?B71>9&7F922@€ D85CS5 3?<<12?B1D9?>C 81F5 9>F

>12<5=5>D ?E>41D9?> 3?<<12?B1D54 G9IDB . ?R7ApUGiP 9%%C
9>3<E49>7 +9<45 1>J5> 1>4  +55;C ( I
$11=5>DC =145 6B?= D85 "5D85B<1>4C 67?B 39 93

D? @ll CE@@<95BC 49B53D<I| 6B?= D85 "5

$ FXDO

G99)38 D85 5=?3B1D93 &5@E2<9:¢
'?> 9> D85 "5D85B<1>4C

? ? ?= ? =7
@B?d33P1D54 3?CDC > C 5 CO9DE1D9 >C§9 5>§ ?985 QBD 6723EC54 7> 9>

6?B D85 @EB381C5 7?6 5SAE9@=5>D CE38 1
5>7175=5>D ?6 3?>CE<D1>DC ?B D85 @EB <9
D93;5DC << CE38 5H@5>C5C 1B5 49B53D< F5558<]]_')%g4 ngD
I151B
@B?:53D 13D9F9D95C

> EﬁSSE;ES L 9% pb 8 o1 TR 2:B5RTD
9F54 @B?:53D 6E>49>7 6

8SB?E78 D85 9<91>

5 GE>4C 1B5 ECH5¢

@B?.53D 13D9F8DISESH 1BEA=CDAB>7 6E>4C |
9> 9> 133?B41>35 G9D8 D85 @B?:53D



&ROODERUDWLRGHEW®]HQ SHUFHQWDJH EUHDNGRZQ RI H[SHQGLW

9 &47/0 ,9E09 >@:::=?0/ , :=:50.? 49 ,7,B4 23,2 B,>
7>: 149,9.0/ -D 9,-70809? :@9/,?4:9 ? 230 - s%éc%%fgz 1

230 DO,= 9,-70809? :@9/,?4:9 ?2=,9>10==0/ 47 =4-@?4:9 ?:
&47/0 ,9E09 @O0 ?: ,/8494>72=,24A0 ,9/ -@=0,@.=

.3,770920> 49 ,7,B4 47 -0.,80 /4114.@77? 1:= 230 7:.,7 - =290=
©=2,94>,24:9 ?: ,..0>> 230 1@9/> ?3=:@23 2?30 =¥W289-%.%8 9907
9 .:9>@77?,?4:9 B4?3 &47/0 ,9E09 4?7 B,> ?30=01:=0 /0.4/0/
23,2 9,-70809? :@9/,?4:9 B:@7/ ?=,9>10= 2?30 1@9/> /4=0.27D
2: 230 ;,=?90= :=2,94>,24:9 49 ,7,B4 &0 =0.04AG, 9 Ep/ = 402

- D809?> 1=:8 &47/0 ,9E09 :90 49 :A08-0= ,9/ :90 7,20

0.08-0= #30 ,8:@9? 1:= 0.08-0= B,> ?=,9>10==0/ ?:

. =7290= 0,=7D 49 ,9@,=D /@0 ?: 3=4>78,> 3:749°D% .9/ 4>
110/ ?: 230 ,77:.,20/ :=:50.? =0>0=A0 1:= #53 8 298.0879%
=0.04A0/ 1=:8 &47/0 ,9E09 49 B> >@- >0<@/c§999>ﬁ349
2=,9>10==0/ /4=0.?27D ?: 2?30 :,=?290= ?: >@;::=? ?30 48:708097?,?74:9

1 ?30 ;=:50.7 7RECRI VSHQGIQIV

7RWO

&ROODERUDWLRKHANW K

9 /:9:=> 8,/0 >;0.414. .:9?=4-@7?4:9> 1:= ?30
48:;708097?7,?4:9 :1 3®099=80492 ;=:2=,880 49

77,-:=,74:9 B4?3 &006> #30>0 1@9/> B0=0 ?=,9>10==0/ -D
9,-70809? :@9/,?74:9 ?: ?230 :=2,94>,?4:9 &006> 9

A147?24:9 ?: 234> /4=0.7 .:9?=4-@7?4:9 9,-70809? :@9/,?4:9
149,9.0> =03,-4747?,?24:9 ,9/ >:.4,7 >@;;:=? 1:= 1,84740>
,=?4.4;,?7492 49 &006> ;=:2=,880> 49 :=/0= ?: 09>@=0 ?30
>S@;:;:=? ?: 230 1,84740> 4> 3:74>?24. 49 3,9, ,9/ $2,9/, ?3=2@23

47?7> :B9 ;=:50.? 1@9/> #34> .:77,-:=,24:9 ,77:B> 1,84740> ?:
=0.04A0 -:?73 0.:9:84. -@? ,7>: >:.4,7 ,9/ =03,-4747?,?24:9
>@;;:=7 9 BO ,7>: >?,=?0/ , 5:49? ;=:50.?7 49 B34.3

B:809 B47?3 /4>,-474?40> .,9 ;,=?4.4;,?70 ,9/ >?,=? ?304= :B9
09?=0;=090@=>34;>



6SHFLILFDWLRQ DQG EUHDNGRZQ RI

&RW\FDWMIJ RY

87<2=<87;
9:8>2 . -

"ik> B*T7-
9:83,<,8: s

=< 8=, .-
?8:4

86 6 =72*<B7
78; §

..;877.5,8; <

,, 86 6 8- *<B7
:8;<

2. *7-

0.7.:*5
.@®.7;.;

.91, 287

7RWGCSHU
RENAFWWYH

( WIRSID

8 JDQGD

0 Dz L

*KEXI)

2 WHU
FRXQWIHV

FRVWYV E\ GHVWLQDWLRQ

& RQVXQEQFLHV

) XQGDMQJ

0JPW
DGR 1Q

7RWO



2+151 $0*1&+, ,453,&5 142,5%. $.%$7,

<
Enablement
Foundation
( QDEGP HQW RXQGDARQ  Y%DQN' HVBLY ) RBZ XV
)), & ( : && 1605 °
14(2+ $8'0.$%0 $/( 5,&+5,0* 0%$%.(/(05 ms@ﬁ
153(&+5 !

+( (5+(3.$0'4
45%)) (0$%.(/(05 (0$%.(/(05 O.




	Annual Report 2025
	Enable Abilities, Transform Lives!

	Content

