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$ SSLRYDCR ) LGHIW YRG

+(5($6 BHFWLR@®WKBYHVVERPCHEW I WKH $FWDQ®BXOH DWKHUHXBTHE
EXVLGHYW O RSPHEDWA' & VX KO 6 &, Q F R PXQ GQ FDO D U\ OPRIES R U\N RBIARRS D N KU R YLQRED L Q
ER Q@& L MK EMO/ V EME H S X \MDIGEHIOR WA UFIR@FSHDQAW KIRUE fE X V L Q GWKSHD IZAKHH WHEHR Q & V V XHEEU R
W KHR P S DOQI\D LADDVIWNADHEBP BHO H P i @ WH BIDEREL F B QIS O R RHW K41 & ZK P D WL Q RAM R L @ MWRHV K KD "
D F F MARVZHH F X URLLY QIBWV KAH & H L WAKLHJUHRFUY IOW IDXK MK K W B UK RAQX FK Q B \R W® L UHFQ\H UDIGHDY S R
RN X VK F X ULQVQWIRRML FRH P S O R\DIXK IE F N ROW DU RXYR V LDWR ®L FRY P S O RR\BE-D QD BRKFR Y F
SHUVRQ  DQG

+(5($6 5XOH VSHFMWKBNHRPEEH @ KRURILDQQG L YERQEBMD FR Y HUMHHBRAIY FKH-
REOD ERIVRY HVKEHE UVRQEOD ERIGWE L DD PWHR P S DOV KRH DQ V X PN G QLUQWXERH{GER UL LDE R (
ZKLFK QDPHV WKH &RPSDQ\ DQG RQH RU PRUH RWKHU SDUWLHV DV LQVXUHGV D

+(5($6 5XOH UHTXWKEVD M RRINPHH P E RWWVKAR DRIG UHFR/WBMRPSDWRWRD ZE&® L
QRW QW H SHWW ROVKH' & WKRHRQ , QW HIUHVAWIRSS/U 8MH LR G EXIMA@N WK B Q AHY H U\P R Q WW( }
UHD VR Q CREW K B QTSP R XROWKEHR QZL VEKKFR Q V L G MARDKWIL GROW KDHI J U HD B WRHW Y&HR P S DIQRK L IDHQ
FRY HSHHEP R @& D YDHF F HAVRAH\ DHO\B H URAW KOHU U D Q J A B BI& W WEHK V WORQBED | H N HRIIS X 8DV V B B KQHD WRX
VHFXULWLHY DQG RWKHU LQYHVWPBGWXWRXER® W HORG IDFWRHWRROWP\LQHG LQ 5)

+(5($6 WHKWR D UGF O XIEERDN KR Q , Q W HUBINVFMEYRR Q V L GHMHHEG FOVH G H Y D WRIM
V HF X IDLOMLGIR'W KHR P S DARK L FKI&HR P S D/@ NI F HDIWEP S O RR 1B M D YDHF F HHYIMAGK_HUBRAMVION IDXKIKK W & U
X SRAX AKX Q& WA L UHFQH WDKGDV S R R WX [BRHF X U MWHAHHSHO\® H URAW KDHU U D Q J A B BI@ W WEEK V WRR\GX |
V H F X LDLQOVX 8 GWKIHD WRKIV H F X LDLOWAVHH/DY H V WWPRHONMVEB/BN KR P S DV@ KOHF FR X S WR BH O RIBRIY WRUR |
&R P S D@ MQHD WDXQRBH W IRFE® Q G X W\RREBQHIU DRAWL RIR Y S DWQRUHH TXLURBHBWIVB @ WKH $FWQEX O H
WKHUHY@QGHDOO RWKHU IDFWRUV GHHPHG UHOHYDQW E\ WKH %RDUG LQFOXGLQ.



12: 7+(5()25( % (,75(62/9(" W KDWY E@RD VL &KH B B FDA B G HY D GRMM K/HH F X UDLOML QIR M |
&R P S D/DRK L RKL F HRUBVP S OHRRHW IGHR P S CRD\K D YDHF F HIVIVWGKLHUUHREW 0 FDXXMK K W/ 8 IUVIXES RUX A K Q & WY
G L UHFQ\H WDKGHOW S R R MX BRHF X U UWKIHHEHQ\E H IRAW KOHD @ J H P P GVR/W KERK V WRR\GR FVKH F X LDLQAGL ® G\
Q D WRIV H F X DWW/ Y H WYWARHOH @ BN K&HR P S D@ KOHF F R X S WR DH G RIBRIY WRIWR BAR P S D\VP NIHD WIXQ
P HW RRER Q G X AMWREEHIU DRVW RRERWP S DB KHH TXLURBHEWVR ®RWKH $FWQBXOH WKHUHXW
GHWHUW KW MI5° R X\ VBIR UB U H P IDXAER Y H URIY-H WLKRHL F HDUQWEP S O RRHVHREHR P S DDQQIGW/\X E V L GIL@
LQV XWKMRIP S [IDIGN X E V L CLIDU@RMARIRI D X G R G H QKMFDF W/ @ F O YXODLUDH)EEP EH]] O HRW@EWG D Y
&DVXDQ®BRU KR P S DRI P H U LKFIDY (DD J J U HB R WHHRD J H WRKHGHBRWEGWHDVRQDBAHG H
%RQG EH DQG KHUHE\ LV DSSURYHG E\ D PDMRULW\ RI WKH 1RQ ,QWHUHVWHG 'L

)857+(55(62/9(" WKW KRILFHRUW K&R P S DEHD Q\8 K K H U IDENBI X W K RWR/IDHNBEDGS S U R I MO
L Q F O >0GaLNDX WWHID UIRAW K H G H @ IRWAD H F H VALDAWKKOHS Y RFOHH JAIRX QW R €+R P S DWW R U R YRLGRED L Q W E
JLGHOLW\ %RQG RQ EHKDOI Rl WKH &RPSDQ\ DQG

)857+(55(62/9(" WKD@DL QOB H'Y IOMXNDXFBNW D NEH @Y KSFR P S DVRVITL F HRWL Q FR DD E QX
FROQQHFWLRQ ZLWK WKH )LGHOLW\ %RQG EH DQG KHUHE\ DUH DSSURYHG DQG U

)857+(55(62/9(" WKWMAHE S UR RILIFDRIMIKHR P S CEGD QHED RHV K I Pl U H¥D\X W K ROUQGHIGH FR/
DQG RQ EHKDOI RIWRKIH @R ®SPRS\ Rl WKH )LGHOLW\ %RQG ZLWK WKH 8 6 B6HFXUL)

)857+(55(62/9(" W KIDIWRKMW K&R U S RAHIFW HDADIBQS V V L VANRDUGWREHFW HRWID K8#R P S DEGHD Q
KHUKEGSHVLJQMAKGHEUWAY SR QR/EE D HPKH FH VY OVMQEL Y LVQKHR W Z E MO V SHEEXAFEKR QUGH T X E
SDUDJUDSK J RI 5XOH $FWXRQBU WKH

OLVFHOODQHRXV

)857+(55(62/9(' W KHDDVRKW KRHIL F HRUMIEHR P S LQK\H U B KW K ROUQIGPI SR Z HR B GREE H K R Vit
&RPSDWWR DR DXWIRHV D NHXD QB 0O/X AKF W IDRQEHR Q W B WRH F O\ 6 H O DD BO/X AKFNQR Z O H
D JUH H PRHHUWAL ILFQ W H B K WIQMRW VMY W HDRMFERMGYRUF X P HFQRWD D H F ®&/R ¥ XN R W RITH FDVQQ H F H \
ILOLDLIWIQD QB S UR YJHIXWY B YWR KR VU W\E MIGNHLQE U H DMDD \E HUH T X RUMBQV X FRIL FRD\G H F
QHFH VYOI R RULEWNNDAE 8 AW B QBMHURXWK R UHJBHY R O X WIKRD ¥ QHUR UB W KRHL FEH U IR URP
H[HFXW KEDIPVK DG U R YWHB FSKH U IR U RIMQ IF AX VQG IO LW K H WHRRA R Q F OM V L & RRQ/FKHIDKS S U R WADt
%RDUG DQG



)857+(55(62/9 (" WKW KR U S REHFW HDIEBQS V V L VARDIG\REHFW HRWID KEAR P S DDQUHHD KK U
DX W K ROUQIPI SR Z HR B GRSE H K R WVIKKHR P S DWIRH U O/ QIBW \I B RF X P W RKDHMY KD \G H HPH F H VD/SSUU R
RDGY L WDRDOURMXWK R UHJRBHY R O $W R K REKNDEFDKW W H V W IIREBWR G T X LRI KEHXBIX W K R UHT B WX B@
GHOLYHU\ RU YDOLGLW\ RI WKH SDUWLFXODU GRFXPHQW DQG

)857+(55(62/9(" WKW MW KRWD GWRDGRKL FRW KHR P S DXQ@AGHDURKW KR U HJ B HY R OXXKM
EHcG HHPWEQ F OXIBHK WK REHW I RXA K UWXHDIYGH HRWY QRE HK B OV K&HR P S DOOW KRHIL F FOUHWVHPH F H v
D S SUR 8 bIEOW MADRDARMXMWKRUHJBHQG R O ROG®@E@ WQEGH HGM Y LENH V R E IDHR W KRHL F HRURWB R X QW
W KSR P S DS LR B KGD WH U WRKID VEH. W MK W KRR Q WABWHER U H J R HY' R O B VKHHRWGQHMES\S U RYYIHWE IDIQ
FRQILUPHG LQ DOO UHVSHFWYVY DV WKH DXWKRUL]J]HG DFWV DQG GHHGV RI WKH &R































































































































































































































































