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1 HMBIG DFIRW  DFUHV VKLY LOGX VD@D | RQHG
SURSHW RITHLY D VADWAJ LE [QYHWR HQWR SSRUXQIW
MOFXGHVD  XQIIX@ VHWIFHG P REL®IKRP H
WDIBIUSDWN D VT XDUH |RRWFRYHUHG

Z DUHKRX\VH DQG DZ HOP DIQVBIOHG VT XDWH
IRRAMQGX\WMDOKRS Z MK VKUHH ED\ V

7KLV MV HOVXUHV RS HIDARQDOYHWDWDN Z WK KLI K
YRODIH .Z SKDWHHOFWFDOHWIEH D LQFK
QDWUDQJ DVAQH DQG DP S®! Z DWIUDFFHW

$ GGIMRQD® M HDWUHV D Z HODSSR QWG

VI XDUH IRRWRIILEH EXIGBIQ) KLIK VSHHG ILEEHUR SAFV
FROQQHPVMW DQG WARQJ VDIHW P HDVXUHM@D | LLH
SIRWFMIRQ VI VWP Z MK D P LERQ J DARQ UIVHUR U
$  \HDUWRDG SHP MR VIKHKLIKZ D\ P DNHV VKLY
SURSHW DQ LGHDAQYHWR HQW RUEXMOHWHY VHHNLQJ
HIILFLHOR\ DQG Z MK HDVi DFFHW\VR VIKH & FWRQ
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% DFFHSWQJ DQG LHDGLQJ WKLV IQIRWP DARQ VKH WHFLS LHQWRUUHDGHURI VKLY GREXP HQWKHUHE\
DFNQRZ ®iGJ HV DJ IHHV VR DQG DFFHSW VKH IR@RZ 1QJ MLP VDQG FRQGIMRQV 7KLV &RQILGHQWDO
YXVOHW 3 WRILBY 8&%3 SUHVHOWAG E\ + RP HVFRSH' HFRU/ VB ,QF LV IOWAQGHG VIR DFT XDIOWD
SIRVSHFVIYH SXUFKDVHUZ Vi SLHTP LODU LQIRWP DVIRQ UHJ DUGLQU VIKH EXVIQHW Z KLEK 1V FXUHQV®
DYDLDE B |RUDFT XIMMRQ VDB RUP HU HU 7KH IRUP DWRI VKH & %3 1V GHVLI QHG VR UHI BIFVWR D
SWRVSHFIYH SXUFK DVHUVIKH | DFVRWY VIKDWFUHDVIA YDOXH Z IVKLQ VIKH EXMOQHW 7KLV &%3 LIV RQO EHLQJ
IXUDLVKHG VR SURVSHPVIYH SXUFK DVHLY VKDWKDYH WL QHG D & RQILGHQVUDON $J IHHP HOW1 RQ ' LWFERVXH
$JWHHP HOQWRU1 RQ ,QVAUHWHQFH $J WIHHP HQWILL ' $ E DQG KDYH P DGH D VSHFLLFE WHT XHWMRU
LOIRWP DVIRQ UHI DUBLOJ VIKH EXVIOHW |RUVKH SXLSRVH RI GHVALP LOLQJ DO\ LOWAUHWALO VXEP WIQJ DQ
RITHUVR DFT XWWH VKH &RP SDQ\ ( DFK SWIRVSHFWYH SXUFKDVHULY LIHVSROQME G IRUWH SHURWP DQFH DQG
H SHOWH Rl VH GXH GLQ HQFH LHYIHZ SURUVR DQ\ DFT XIMMRQ RI ViKH WXGLR RULW EXVIQHW

y, AX0, 1!, ylX0yAX miae

7KH LOIRWP DURQ SUHVHOWG 1Q VIKLY GRFXP HOWLY KLJ K® VHOVMYH DQG FRQILGHOWDODQG LV [RUXVH RQO
E\ WV\(RWHZ KR KDYHMJQHGWH1' $ DVGHHP HG QHFHWDU E\ RXUVRGI MGJ P HOWRUWH SXISRWH RI
FRQUGHUQJ VKH &RP SDQ\ RUIW EXMOHW GHVFUEHG KHUHIQ |RUDFT XIMMRQ 7KLY GRFXP HOWDQG VIKH
LQIRWP DURQ SUHVHQWHG VK D@EH WHDVWG DV 6 HFUHWDQG & RQILGHOWDODQG QR SDUARI MWK D@EH
GMRWHG VR RWMHW Hf FHSWDVSIRYIGHG IQWH 1" $ WV KLIKO [P SRWDQWR + RP HWRSH' HFRU/ VB
DQG IW FXUHQWRZ QHU V VIKDWDGDS:RQILGHQWDO,QIRWP DURQ EH KHG LQ VIKH WMEWMRI FRQILGHOFH 7KH
EXMOHW FRX@ EH VHURXMW® GDP DJ HG WKRX@ VKH Z RUWG B RP HVFRSH' HFRU/ VG LV |RUVDBIEUHDFK W
FXWRP HW FRP SHWRWY DQG RURWHY RUWKRX@ ViKH LQIRUWP DVIRQ FRQVILOHG KHUHLQ | D@LOQVR VIKH

Z (RQJ KDQGV 7KH GRFXP HQWFDQQRWEH LHSIRGXFHG GXSIFDWG RUIHYHDGIG 1Q Z KR®I RULQ SDUVRU
XVHG 1Q DQ\ RVKHUP DQQHUZ IMKRXVWIKH SURUZ UWMQ SHWP IMMRQ RI + RP HWFRSH' HFRU/ VB ,QF
6KRX@ VIKH LHFHLYLQJ SDUV KDYH QR | XWKHULOWAUHVMO ViKH DFT XIMVRQ RI VIKH &RP SDQ\ RULW
EXMOQHW WKH &%3 DQG DMIQIRWP DVMRQ WKD@EH SWIRP SV IHWWDHG VR + RP HVFRSH' HFRU/ VB ,QF RUL
UHFHLYHG HBFWRQIEDE GHBWHG DOG GHWUR\ HG DQG VKH FRP SDQ\ VKD@EH QRWIHG RI KDYIQJ GRQH
WR

(R m Xvo0a

% HT XHWQJ WKLV IQIRWP DARQ ViKH UHFLS HQWDFNQRZ B1GJ HV VIKH LHVSROMELAOW VR SHURWP D GXH
GL@I HQFH WHYIHZ SURUVR DQ\ DFT XIMMRQ RI 1Q Z KR® RULQ SDUADQG RUP HU HURULQWAUHVALY VIKH
VXEMIFWS LIRS HUV

7KHP DINHVIQJ LQIRWP DVRQ SUHVHQWG LQ VKLY FRQILGHQWDOS DFNDJ H LV ViKH UHVXO\RI VIKH

UHS UHVHQVIMRQV DQG IHVHDUFK X\ 1QJ VRXUFHV DQG P DVIAUDY FROVGHUHG VR EH UHIDE ®1 DQG VR
FROVDLOQ LQIRWP DRQ GHHP HG VR EH UIHBIYDQWR WKH SUIRSHUNV EXWZ IMKRXWDQ\ J X DUDQWAHV RUVS HFLILE
WIDWP HQW RULP SQHG

$Q\ SWRIRWP DILQDQFIDOQIRWPP DIRQ DQG SIRMIFVIRQV FRQVDLOHG LQ VKLY GRFXP HQWFDQQRWDQWFLS DViA
HFRQRP IF VRFIRHFRQRP [F DQG SRMFDOIDFVRY Z KIFK P LJKWP SDFWIKH H SHFVAG J URZ VK
$FFRWGIQI® 7HDP 3RZ HKRXVH 5 HDOV / V& DQG ' DYIG ) X@U 5 HDORU P DNH QR UHS UHVHQVIMRQV

H SUIHWHG RUIP SQHG DVVR WH YDAGIW DFFXWDF\ RUIHGIYDQFH RI VKH SUIRMIFVIRQV ' XH' L@ HQFH R
EX\ HWLVVR EH H SHFWMG
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e /RFDWG NP VRXWK Z HWRI 3UQFH* HRUH %UVK &RXP ELD

e 6WDWA IF SRUMRQLQJ LQ SWR[ P W VR P DNRUMDQVS RWIDMRQ QHVE RUNV DQG XMW
FRUGRW/ DV Z H@DV QDWW DOUHVRX UFHV

A2S :/ 2HBHp 881: : (
o 7KHMW KDVH FH@WQWDFFHW\WR + LJKZ D\ D P DNRUVDQVSRUWIMRQ LRX VKA
FRQQHFVIQJ VR UHJ LIRQDODQG QDMRQDOKLIKZ D\ V
e &RHSWR[IP IW VR WDQVSRWIMRQ LQI IDWUKFVXUH | DFIOVIDVIAV VIKH P RYHP HQWRI
JRRGVDQG P DVAUD® LI P DQXIDFVXUQJ LQIMDVYHV DUH GRFDVG RQ WKH & BGIDU/ DNH
LQGXWUDOVVH
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3RZ HU6 XSSO

. . Y SRZ HUVXSSQ® DYDIIDE®I RQ MW SIRYIGIQJ DP S®I HBIFVUFDOFDS DFIW

e 5 HIDE® DQG VXII IFIHQWHBIFVAFIW |RUKHDY\ LQGXWMDORS HIDWRQV
) WH 6 XSSWHWIRQ

e 2 Q MW ILHVXSSIHWMRQ SRQG HQKDQFHV \DIHW P HDVXHV

e &RP SAQHVZ IWK [QGXWM WQGDUGV IRUILLH VDIHW

1 DVXWDO* DV

e $FFHW VR QDWLDQJ DV IQIIDMAKFWIH VXSSRUAQI GLYHUH LQGXWMDOS IRFHWHY
e &RQWIEXVAV VR FRWWHI I HFVIYH DQG HI I LFLHQWRS HUIDURQV

e 7KHSWRSHW KDV UWJKWRI Z D\ DFFHW IRU: DWU * DV 3 RZ HUDQG URDG DFFHW

mS ®I1 uSHP2u: S ® ( phpd /'y p H
e 3DUAD@® GHYHRSHG WM Z WK UHP QDOW RI DQ R@ \VDZ P LA@DQG 1107 HUNRLOWS MOW
e 2 ITHYW KIMRUEFDOFK DIDFVIAUDQG S RVHQWDO RUDGDSVIYH LHXWH
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$ FFHW VR DSSIR[ P DVWO® KHFVIDUHV DFUHV RI SUP H
LOGXWMDOS IRZ Q MQG

( [ SDQWYH @QG DYDIME LMW |RUIXVIH GHYH®RSP HQWDQG H[ SDQMRQ
hi2 ¢ p HS6!  Bu2SH  : (

2 XWIGH VKH 3 UQFH * HRU H $ LWKHG P 1QIP [] 1QJ HQYILRQP HQWDO
P SDFW

$ GKHUHOFH VR HQYLLROP HOVIDOUHI X@MRQV DQG SRWQWDOI RU
VX WIDLODE ®1 GHYH®RSP HQW

X 12S: FHPP§HP2u 2 p: B §p(

3WR[ P W VR K\ GLRHBIFWIF LQI IDWAKFVXUH HQK DQFHV UIHV@HQFH DQG
UHIDELOW RI SRZ HUVXSSO
' LYHUALLEFDVRQ RI HOHUW\ VRXUFHV VXS SRUNV RS HIDARQDOFRQWADXIW

w S20puHS ®08§ v 81 S8H 2 (

6 WDVWAJ LE (RFDVIRQ FROWIE XAV VIR FRVWHI I HFVIYH @RI MAEY DQG VXSSO
FKDLQ RSHUIDVRQV

2 SSRUMXQIW IRUHFRQRP LF J RZ Wi DQG GHYH@RSP HOWQ WKH UHJ IRQ
$ FFHW VR KL KO WLGBIG MERU

vy P BbX /| S8H

%DMQFHV LQGX VWMDOGHYHIRSP HOWZ VKK VIKH S UHVHUYDVRQ RI QDVX DO
UHVRXUFHV

3 RIQUDOR VAP X @V (RFDOHFRQRP LE DFVIMW DQG ME FUHDVIRQ

21§ HI HS6S ® ®S/ HS! Hib(

5HP QDQWRI DQ RGE \DZ P L@DQG [1QJ HUNRLOWS @OWRI I HUS RWQWDOI RU
DGDSWIlYH UHX\H

9 HUWDWB! LOGXWMDOS IRZ Q MQG DARZ V I RUVBLARUIHG GHYHRSP HOWR

P HHWGLYHUH LQGXWA QHHGV

auPP&H 20! y / 85 §u(

&RQILLP DMRQ Z L@EH WHT XWWHG IRUQHZ RSHUDMRQVRI FRP SADQFH Z LWiK
] ROLQJ WHI XMWRQV DQG SHWP W

3 LRDFVIYH HQJ DJ HP HQWZ WK GRFDODXVKRUMIHY Z KR DUH DFVYH® DZ DWH
Rl VIKH & BIDUDNH LOGX\ADODUHD Z LAEH QHHGHG VIR HQVXUH VHDP B\
GHYHRSP HQWSWRFHWHV
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A2 | u2tb ®®2u: : ( &®DU/ DNH6DZ P L6 G 3 UQFH * HRUW H %8
A. mubSo( pu: 828 H

/HIDO HWFUSVIRQ =RQIQJ @QG X\H FOMILEEDVRQV

URFNS ' / 3, $FU®RFNS$ 0  +HDY\ ,QGXWJDO
Y%BRFN %" / 3, $F UBRFN%5X 5 XUDOE HMGHQWDO
YRFN & ' / 3, $FUBMFN& 5X 5 XWO HUGHQWDO
A. §S28u062 by

/ DQG DUHD EDVHG RQ %& $ WHWP HQW  $FUHV

A.d pPBXIT 2y SH

0 =RQIQJ HQDE®V D YDUHW RI XVHV DQG J LYHVWKH QHZ RZ QHW/D Z LGH UIDQJH RI
SRWELOMHV |RUIXWWH XVH 7KH @QG EXL@BLQI V DQG WUKFWKHV SHWP IWHG XVHV DWH
EXO I XHOWRWDJI H S@QWUHUGHQUWDOMQI @1 IDP 1O VDZ P LADXWIW FRP S® DQG Z RRG
SWRGXFW P DQXIDFVXUQJ DQG SWRFHWQJ
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7KH &®IDU/ DNH 6DZ P L@IRXQGHG 1Q E\
WH YIMRQDU WIR RI + DQV5 RIQH + XJK
* @] IHUDQG 5RQ"' R\ ® P DINHG ViKH
LQFHSVIRQ RI D WJ QU LFDQWFK DSVIAULQ ViKH
IRIHWUA LOGXV ,Q W HDUD \ HDW/ ViKH P L@
ERDWHMG D IRWP LGDE®! ERDUS |HHW
FDSDFIW D FROUGHWE® |HDWRUIW WP H
2 YHUVKH HQVXLQJ GHFDGHV WKH S DWQHLY/
WHAHUHG VWH \DZ P LGWRXJ K D WDWIFVRU R
VXFFHW FX® LODWQJ LQ D SLYRVIDOXSJ WDGH LQ
' XUQJ VKLY WDQVRWP DWYH SHURG D
WV Rl ViKH DUMDFLOW HP HU HG FROWUWKFVMG
DD FRW\RI P L@RQ DQG FDSDE®! RI DQ
P SUHVMYH ERDUS |HHWSLRGXFVIRQ
SHUVKLW7KLY VWDVIAT LE HOKDQFHP HOW
|RUAILHG VKH P L@V SRUMRQ DVD NH S@\ HULQ
VKKH UHJ LRQDOOXXP EHULQGX W

7KH QHZ IRXQG FDSDELIMHV RI ViKH XSJ IDGHG S@QW XHBIG VXFFHW XORS HIDARQV XQUD
Z KHQ D GHFIMRQ Z DVP DGH VR VHA@VIKH | DFLOW ,Q WH P @7 IMPHWHG D

UHVXW HQFH Z IMK ViKH DGGIMIRQ RI D FXWAQJ HGJ H 11QJ HUNRLOWS @QWUHS LHVHOWQJ D

P LAIRQ LQYHWR HQW7KH VXEWHT XHQW HDW/\VDZ DFRP P VP HQWR FRQUQXRXV

IP SIRYHP HQWZ VK S@MQWXSJ WDGHVIP SGIP HOWAG LQ DQG 7KHWH

LQIMDVYHY QRWRQO UHIBIFVWG D GHGLFDRQ VR P RGHUDL] DVIRQ EXWDOR XQGHWFRUHG VIKH

DGDSVIE LW DQG UHVIAHQFH RI ViKH &®IDU/ DNH 6DZ P LGDLQ VIKH IDFH RI HYROMQJ LQGXWU

WIDQGDLGV

5HJ IHWREQ® VKH P L@V MXWOH IHDFKHG D WWDIQJ SRIOWRQ - DOXDUY WK Z KHQ
&DQIRU WH VXEVHT XHQWRZ QHU P DGH ViKH GLLILEXG\GHFIMRQ VIR SHUP DOHOV® FA&RVH VKH
IDFLOV $WIKH VP H RI W FGRVXIH VIKH & ®BIDU/ DNH 6 DZ P LGKDG EHFRP H D IRWP LGDE®
IRUFH 1Q XP EHUSWRGXFVIRQ DFKIHYIQJ DQ P SUMWYH DQOXDORXVBXWRI P LARQ
ERDUG |HHWS$ OKRXJ K VIKH P L@V ILQDOFKDSVIWUP DUNHG VIKH HQG RI DQ HWD LW B DR\

WHP DIQVIP SUQWAG RQ VKKH IRUMVW @QGWFDSH i P ER@ LQJ D G\ QDP LE KIWRU RI
LOQRYDVIRQ JRZ Vi DQG DGDSVDELIW Z IVKIQ %UMAK &ROXP ELDV UFK LQGX\WMDOMS HWA
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