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(VSUHWR DXVHXO ) 7 EDVHG VRRO RUQDQRVFD®! FDBXOMRQVDQG DP RIHGHEIBIG YIHZ RI 258$ D
VXIMZE®I TXDQMP FKHP MAI SIRILDP IRUMKG LQJ IQMIDPARQVRI P RBFXGVZ W ' P DMUDY DQG
WHUP DQUHWIMRQV \VSHRADO

7KH FRXWH Z DV UHH DQG RSHQ DFFHW WDQNV VR WH FROWEXWRQ Rl WH ( XURSHDQ SURMRW +
£$586 &2 035-6( 62/87-21 DQGRIILADD® IHRIQ)HGE\ WH8 QYHMW Rl 9%XWRV XQGHUWH
( XURSHDQ 7WDQM HUSUHGIVWG\ WP QXP EHURI FLHGIW\R EHDSSWRYHG  7Z R IQGHSHQGHQWHPARQY
Z HH DGGLHWHG

e $ EUH IQARGXPIRQ VR 4 XDOWP ([ SIWAWR GDUIQI KRZ VR GR VRP H EDVF FDBX@MWRQV XMQJ WH
IUHH4 XDQMP ([ SUIHWWR VRIVE DLH ) LIRP FRP SIDWRQ WSV VR JHWD VXFRHWIXOHWRI H HEXVEEGN
WR LOVMKPARQV | RUGLDZ LQJ XVH XCP DIQUMGHV <RX DOR BDLOHG KRZ \R EXILGE LOSXWIGBN IRU
GlLIHHQWVSHV R FDBXOMRQ -Q DAFDVHY WH SUDPWFDOHWIRQV Z LOKHS WR 1] DQG SUDPNFH WH
FROAHSW DFTXLLHG GXUQJ WH P RUH WHRUHWEDOHWMRQY

e 3URYIGH DQ LOWRGXPURQ R 4 XDOWP &KHP IMAI XMQJ WH [UHH 2 5&$ DYDIDE®! 6VXGHQW Z HH
DEGIVR BDLQ KRZ R REVIQ VWKPMUDADQG HBPARQIE LQIRUP DWRQ ILRP GLLIHIHQMWA MP VDQG
KRZ VR REVIIQ NQRZ B1GI H DERXVWKHUVSHPARVARSLE EHKDYIRUDQG WHUFKHP LEDOLHDRRYIW
$JDIQ WH SUDPAFDOMHWWMRQV Z HH LOFO(GHG LQ WH FRXUH

QFRP EIQDWRQ Z IW VHWRQVRQ FRP SXVMRQDORRY GRXUHVRQ ' P DWUDY Z HH GHIYHIHG E\
DRWYH UHVHDURK IQ WY 1 HTS 7KH FRXUH DOR LOFOXGHG DQ DWDRWYH VRADCBLRIWDP GHVIQHG \R
| DA LOMDPARQ EHVE HHQ SDUAASDQW RQ D FXGUDOVAHQMLE DQG GLVXUH EDVY
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$022&RQ&2 FDSVXWHDQG FRQYHUARQ Z DV IHFRUGHG LQ 9XWRV 6SDLQ 2 FVIREHU 1 RW HW
DYDLDE®!

7KHWDIQQI IVEDHGRQ P RGX®IV DQG HDFK P RGX®! KDV GlLI HHQMGHR FKES\WLY/
0 RGX®I” &&8 6 &DUERQ FDSVWUH WRUDIH DQG XWE) DARQ DSSIRDAK Z WIQ&2 0 3576(
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0 RGX®I9” 6\ QMY DQG P DMUDY FKDIDPMUVDARQ
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h38i ae 33 $0O00

31HUH $ UDHRGR / DUIRFKHWH
SHHDUKHJ &HOAR $WP LIFR YDUBKH $UHMWD

6HFRQGP HOWSHU RWP HG
8 QYHUW GHIQ6WMGLGL6DWDLL 8 1-66 WO

W _ PROWX

2 EMPVIYHV
7KH REMPARYHV R KLY VHRRQGP HOWZ HH\R GDLQ QHZ H SHUP HQWOMAKQLT XHV DQG VR FRQMEXWM \R
WH GHYHBSP HOWRI P DMUDY DQG P HWRGV IRUWH FROYHMRQRI &2 QR P HKDQH DQG KW

K\ GLRFDLERQV

&KDTIQIHV
7KHHDUHP DQ\ FKDEHQIHV EXVWKH P RVWAP SRUBQWY EHQJ DEG! VR IQFRISRUIDM QHZ FROFHSWIQ D
UHDWYHO \KRUMP H

$ PMYIMHV SHURWP HG
: HKDYHSHURWP HGWRP HH SHUP HOWRI &2 FRQYHMRQSWRP RWGE\ ED@P @) Rl WHP DWUDO

DP [WHRI 0J+ 0J2 DQG1L XQGHUIGZ FRQGMRQV

| HARQV GDUQW
) RUP H WH J UDWMABDLQIQ) Z DV UHDWG VR WH FRXS®IG XVH R P HAKDQUEDQI UQGIQI DQG JDV
FKURP DIRJWDSK\ WIRKQTXHV

3HURQDCH SHUHQFH
WZ DVD UHD® JRRG H SHUHQAH 1LRP ERW DFDGHP LF DQG SHVRQDCSRIQWRI YIHZ —P HHWDIDIQ Z W
GHDUIUHQGV * DEUH®! DQG 6HEDWIDQR DQG—Z DVDE®IVR Z RINZ IW YHY NIQG SHRS®IQNHO DUD

' RP HQEDDQG3WR (QR



* DEUHOD HQGR] D6DQVD &UK] ' HSDUR HQWRI &KHP LFDO
(QILQHHUQ) Y4RVIAFKQRERJ\ DQG 0 DVAUDY Rl VIKH 8 QLYHUMW
Rl &KLG

3K"  IQ6AHFVR (QILQHHIQ) P HMWRQEKHP MM DQG
YURWRKQRBI\

6HFRQGP HQW SHURWP HG
8 QLYHUAW RI 6DWDU 81 -66 R

P ROMV

2 EMPVIYHV
7KH REMPAYHVRI KLY/ Z RUN DFKIHYH WH W QHVMY Rl QRYHOP DMUDYEDVHGRQ ' VIXUDRHVP HVZO
R LGHV DV VXSSRUN | RUFDOWWXSSRUANR VIMP VDSSTDWG IQ&2  LHGXPARQ VR GLLIHHQWXHY -©
WLV3K' SURWPAMH DP VR i QAHW H QDQRD\ HUHG P DWUDY EDVHG RQ GlL HHQWAVROMWY) RU
VHP IFRQGXPWY P HVECR] IGHV ] IUFRQID DOP LD FHUD P DIQHMXP R[ IGH DP RQU RWHY/ IRU
SUHSDUQI QENHOVXSSRUMG FDVEOMN Z I HQK DQRHG VXU DFH DUHD VR WAWKHUSHURWP DQFH RQ
WHGXAQI &2 WR GLLI HIHQWXHY XQGHUSKRRWHLP DOH AMIMRQ

&KDIBIQIHV

2 QHRI WH P DIQ FKD@IQI HV' Z IWIQ WH SURMPAL/ VR REVILQ WH GHVILHG QDQRWAXPWUHY WDWADQ DOR
EH D JRRG VXSSRUADQG VHP LERQGXPA) i VWP |RULP SLRYIQU WHWDQMRWP DARQRI &2 2 QWH
RWHUKDQG WH FROWXPARQ RI D VXIVBE®! SKRWRWHUP DALHDRRUI RUWH UHDPARQ XQMIY RQH Rl WH
SWIRE®P VWD HDUH FXUHQWD | DAQU GXH W VSHALLAW DQG [ LOH VWK

$ PIYIVIHV SHURWP HG

7KHP DIQ DPAYWAY KDYH FROVMMG LQ WH FKDLDRMU] DARQ DQG AKDUDAMU] DMRQWDIQIQJ IRU; 5D\

" LLIDPARQ P HDVXUHP HQW DQG 5 IHWHIE DQDOMY 6FDQQLQ) HBIPARQIE P IFIRVARS\ DQG 7WDQWP MRQ
HBPWRQIE P IELRFRS\ ) XUMHP RUH WHWDP KDV EHHQ FRERWDWY 1QWH GAMIQ DQG
FROWMKXPARQ R SKRVR DQG SKRRWHP DAHDRRYY | RUSHURWP 1QJ WH FDWOWE WAV ) LOD® RQH R
WH DRV R WY VHIRQGP HQAKDV EHHQ WH WBUAKS RI 4 XDQWP 0 HDVXUHP HQW( TXISP HQWRU
P HDVXUQJ SKRWRDPAYH P WD DQG VROUFHQY

/ HWRQV GDUQW

—KDYH GDLOWHYHDOMIQIV SDUAFXOLD LQ AKDUDAMU] DARQVRSIEY Z KIFK KDVEHHQRQHRI P\ P DIQ
DUHDVR! LOMHV GXUQI P\ GHILHHDQG 3K ' KDYIQJ WH RSSRUMQIW Rl ®DLQIQJ [LRP WH
SIRIHWRY/ SRWERF VIXGHQW DQG Z IW WH DYDIDE®! HTXISP HQWY D UFK H SHUHQPH Rl GDLQIQI WDW
FDQ FHUBIQO 1P SUIRYH WH W@ RI DQ\ UHVHDURKHU EHMGHV H SDQGIQI WH QXP EHURI VRRY IRU

UHVHDURKLQU DQG LOYHVIA DAY

3HURQDOH SHUHQFH

—KDG WH RSSRUMQIW R GIVFRYHUD GlLI HHOWE@FH Z MK QRARQD D KLIK GIYHAQ GlLI HIHQNHVHDURK

I LHTV EXWDOR VR NQRZ DWDP  Z W DWHP HQGRXVKXP DQ TXDOW Z KIEK LV Z L@ VR KHS HYHY RQH
Z KR QHHGV IMDQG Z DQW VR FRMERUDW DQG P SURYH WHUDPAYIMAV E\ VKDUQI NQRZ BIGIH DQG IGHDV
V/YHY FRP IRUMY VR JHWR DWDP Rl WIVNQG Z KRVH FRQPHQ Rl WH HOYLLRQP HQEICSLREGP LV
JHQXIQH DQG LQYROHVD P XGMGVAS@DY DQG Z IGH YIHZ R VAHQRH LOWA UDWG VR GLLI HIHOWDUHDV DQG
FRXQWIHV WDWADQ LDIVH DANQGV R VROMRQV



9 DVIANLS ®f LRX
3URWANP DQDIHUDVD RQROMRV EDWOVN/ \&

6HFRQGP HOWSHURWP HG
&&5$0 8 QLYHUAW Rl %XUWRV 6SDIQ

VR _ P ROWV

2 EMIPAYHV

7KHDIP Rl WHVHRQGP HQAV/VR FDUY RXWH SHUP HQW UHI DUGIQU WH W] LFREJ LEDCHYDXDWRQ RI WH
FDWOWWP DOXIDAXUHGE\ 0212/ 7+26

$ PIMIMIHV SHURWP HG

0\ P DIQDPRYMHNV XQGHUWH JXIGDQPHRI WH P HP EHYRI WH QDQRWR] LHW OE DUHWDIQIQ) DQG

H SHUP HQWIZ RUIN QDP HO WH FRQGXPARI VR LEIW WXGIHV DSSOLQ) YIDELON DQG R] [GDWYH IRHW
DWD\ VIQ KXP DQ FHQ DQG WH\ HDWDFFKDURP \ BV FHUHYIVIDH VIR FKDLDRWMLL H DQG FOUL\ WH VDI HW
Rl WH FDEOW

&KDABIQI HV DQG 3HWRQDCH SHUHQFH

YHRUHP \ VHFRQGP HQW-KDG QHYHUMDYHBIG DELRDG VR —MP SHG DWKH FKDQRH 7KLY VHARQGP HQW
VD XQTXHH SHUHQAH IRUP HWDVWZ LQGH QWO KHS P H 1QWH I XWMUH —J HWDQ LQYDOXXDE®!
RSSRUMQW VR WDYHOWDIQ GDUD H SDQGP \ NQRZ BIGIH DQG W@ DQG [P P HWHP \ VHDIQ D QHZ
FXOXUH Z KIBI P DNQU SURIHWMRQDOFRQQOHPARQY

WV DOR D JUHDWRSSRUMQW VR HOFRXUWDIHWH H FKDQIHRI NQRZ KRZ DQG EHWEWDRWAHY Z IW WH
XOP DM IRDRI 11QGQJ VROWRQVWR IHGXAH&2  HP WRQV Z KIEK IVWH P DRURKD@®IQIHRI RXU
WP H



) DELDQD * HQQDUL. %DURFKH $VIRP LF &HQWAU 1 DVIRQDCS VRP LF

(QHU\ &RP P MMRQ 1 DVRQDO&RXQFLO RUBFLHQWI LF DQG
7HFKQR®RILFDCE HVHDURK. &2 1 -&(7  DQG 1 DURQDCB QLYHUAW

Rl &X\ R YDAHLLR -QWIX WA

3UCQASDEHHDUKH
6HFRQGP HQW SHURWP HG
&&5%$0 R _ PROX

2 EMIPAYHV
7R GHYHBS LQYHVA DARQ DPAYMEHV IHDMG Z W &2  FDSVWUHDQG &2 VR A QUWHWE | XHY FRQYHRQ
SIRAHWHV P DIQ® XMQJ FDWOW RUK\ GUGHY DV K\ GLRIHQ FDULHY/

&KDABIQIHV
7R IGHQOM\ GLLIHHQAHDPARQ P HAKDQMP V RAFXULIQU 1Q SUAVHQRH RULQ DEVHQRH R D FDBOVWXMQU
K\ GUGHV DQG FDUERQDWAY DV K\ GLRIHQ DQG FDUERQ GIR] IGH VREE VRXUAHV UHVSHPRYHD 7R GHWALP IQH
WH RSWP DAFRQGIMRQV WP SHDWH WP H + &2 DMR WRIP SLIRYH&2 FROYHMRQWR &+
UHDAKIQU KUK &+  \ IHT DQG VHBRARYW

$ PMYIMIHV SHURWP HG

—DQDO] HG H SHUP HQBOHVXOV REVBIOHG GXUQI WH WXG Rl WHFRQYHWMRQRI &2 ILRP P I[ WUHV
Rl DODOP HEAFDERQDW DQG DODIRH HDUK P HVBAK\ GUGHY —SHURWP HG WHUWP RG\ QDP IE* IEEVIUH

HOHU\ P QP [] DARQ FDEXOMRQV R HBEQK WH HTXICEUXP FRP SRUMRQV DV DIXQPMRQRI
SUHWXUH DQG WP SHIDXUH ([ SHUP HQEBOHVXOV DQG WHLP RG\ QDP LE SLHGIFWRQVZ HH FRP SDLHG
VR FOUL\ WH QDMUH Rl WH UHDPARQV LQYROHG —Z DVZ UM D P DQXVRUSWR EH VHQWRUIW
HYDODWRQ LQ DVRS GIYHAQMUODWRQDORXUODARQ WL WIHP DWE
—DOR SDUASDWG [QDP HHAWQJ Z IW IHVHDUFK JURXSVILRP \WH 8 QYHUMW Rl 9XWIRV-8&5$0 R
DQDO] HH SHUP HQEBAHVX@V DQG WHRUHWIDGFDBXOMRQV Z IWIQWH [LDP HZ RINRI WH&2 0 35-6(
SIRMPWL HZ H SHUP HQECP HDVXUHP HQW Z HH SOQQHG R EH SHURWP HG IQ $WIHQWD \R
FRP SOP HQWMHRUAWFDOFDBXOMRQV FDUHG RXVE\ &85$0 UHVHDURKHLY W2 DV DI UHHG \R KRG
I XVXUH YLWXDCP HHWQUV VR DGYDQPH WH GHYHBRSP HOARI QHZ &2 FDSVIUH FRQYHURQ SURFHWHV
-Q DGGIMRQ —SDUNASDMG LQ WH | RGRZ IQJ DRRYWAY

7Z R0 2 2 &/Z HHUHRUEHG R EH LHBDVHG RQ YILXDCP HGID DERXWD 3K\ IFR FKHP LFDO
WIKQTXHV IRUIQYHVWI DAQJ &2 WRUDIH DQG FRQYHWRQ SLIRAHWHY E 0 DWIUD® Vi QWHVY DQG
SIRFHWHVIP SOP HQBMRQIRU&2  WRUDIH DQG FRQYHWMRQ SURFHWHV

$ VHP 1QDUZ DV SUHVHQWMG DVIKH 8 QLYHUW Rl 9XUWRV-8&5$0 HQWNBIG $Q DADQRH EHE HHQ
K\ GLRIHQ DQG FDLERQ GIR] IGH GHYHBSP HOWRI P DWIUDY | RUHQHU\ GHFDLERQ] DARQ )UGDL  -XO®

K

/ HARQV DLW
—HP SKDV] HWH P SRUBQFH Rl VAHQWIE FRADERUIDWRQY

3HURQDCH SHUHQFH
$ 1 KIWKODQG HQWR\ DE®I H SHUHQPH — HOWHY FRP |RUBE®! 1Q WH UAVHDURK JURXS



/| XFD&DSSDL 81 -66
(DO WRIHUWMDUAKHY - 3K 6\WWGHOADVS QYHIMW R 6DWDLL

6HFRQGP HQW SHU RWP HG
0212/7+26&DIDOW/VE $VKHQV * LHHFH
R _ P ROWV

2 EMPWYHV
7KHDP Rl WHVHRQGP HOWZ DV\R SUHSDUH FDUERQDM EDVHG GXDCSKDVH P HP ELDQHVIRU&2  DQG
2 VHSDUDARQIWRP FRP EXVMRQ H KDXWWIDVHV HVSHAD® DSSTHG VR GHVHOHQIIQH KHDY\ GXW
YHKIE®N 3HP HDWRQ WAMDQG WD RQ QHZ FDLERQDWAVP 1 WUHV DQG LDAR \R IP SUIRYH P HP ELDCH
DRV Z HH SHURLP HG

&KDIBIQIHV
' HYHRSP HOWRI FDUERQDWA EDVHG GXDCBKDVH P HP ELDQHV VXSSRUMG RQ WRLQBMY WHCBRZ GHU
[LOMY KDYH EHHQ SLIRSRVHG IRU&2  DQG2  FROMQWHGXPURQIQ H KDXVIWI DVHV &XUHQUWD
FDUERQDM EDVHG P HP ELDQHVZ RINUHD® Z HORQD DAKLIK WP SHDMUHV DERYH  r& -QRWGHUWR
EHLP SOP HQMG LQWH VLI HAKVH GHVHOHQIIQHRI KHDY\ GXW YHKIE®N P HP ELDQHV P X\VHDFK
PD P XP SHP HDWRQ DPRYW IQWH IDQIHRI WP SHDMXIHERVEHHQ  r&DQG &

$ PYIMHV SHURWP HG

&DUERQDW EDVHG GXDCSKDVH P HP ELDQHVZ HH SLHSDUHG E\ 1P SUHIQDWRQ P HWRG 6VBAQBM IMHO
SRZ GHUIIGMUZ I %P FRQAR@IG SRURVW Z HIH XVHG DVP HP ELDQH VXSSRUAO HP ELDQHVZ HH
SUHSDUHG Z IW GlLTHHQADWRV R DODRFDUERQDM P 1 WUHY 3HP HDARQ WAWARQ SUHSDUHG

P HP ELDQHVZ HH FRQGXPMG LQWH LDQUHRI WP SHDWWHY & r&Z W * & DQDOWY ; 5)

P HDVXUHP HQW Z HH SHURWP HG RQ SUMAOH 66 SRZ GHUILOMY DQG P SUHIQDWG P HP ELDQHVEH RWH
DQG DIWUSHWP HDWRQ WMV

1 HWRQV GDUQW

3HP HDARQ UDW LV DI T HAMG QRWRQD E\ FDUERQDWP I WWUH UDMR EXVDOR E\ GLLIHIHQWARIQBM \WHO
WSH VXSSRUV $ODORADUERQDW P 1 WUH WAMMG DUH QRVWXIVBE®I VR EH P SGP HOMGLQ +' 9VGXHWR
WHUKLIK WP SHUIDWUH Z RINQJ LDQUH

3HURQDCH SHUHQFH

0\ VHFRQGP HOWQO0 RQROMRVKDVEHHQ D YHU | UXIMKADQG SBDVDQWH SHUHQRH 7KHH FKDQIHVRI
IGHDV DQG GIVFXWIRQVZ HH YHU. XVH XODQG DIRZ HG P HWR [P SLRYHP \ VAHQWIE NQRZ BIGIH DQG
P HKRGV



$OGMDQGLR 7DDV 81 -66
( DU® WEIHUMDURKHJ

3K 6WGHONQWH'" HSDUR HOARI &KHP MM DQG 3KDWP DR R
WH 8 QlYHUIW Rl 6DWDLL

6HFRQGP HOQWSHURLP HG 8 &+ &KLG
. W _ P ROWKV
. R _ P ROWV

2 EMAAYHVRI KIVZ RWN

7TKHZ RINTRFXVHG RQWHWXG Rl 2 @MOH EDVHG P DIMUDY GRSHG Z IW QIENHOP DI QH\WiM DQG FREDOV
| RUWH FROYHURQRI FDLEERQ GR[ IGHWR P HWDOH IR@Z 1QJ DWHWP DOSWRP RWIG P HWDQDWRQ
SWIRFAHW

&KDAIQIHV
' HYHBSP HOWRI P DWIUDY 2 QMQH EDVHG Z W &Z HQYLLRQP HQEAP SDRADQG &2 FRWM RUWH
FROYHMRQR! FDUERQ GIR] IGH R I XHY VXFK DVP HDQH WLRXIK WHUP DI SURP RWMG SURFHWHV

$ PYIMHV SHURLP HG GXUQJ KLV VHFRQGP HOW

7KHH SHUP HQWBDPAMW LQYROHG WH WXG Rl KHDWQGXFHG FRQYHUMRQ SLIRAHWHVRI FDLERQ
GIR] IGHVR P HMDQH XVIQJ 2 @IQH EDVHG i VWP V SLHSDUHG E\ EDTP L@ DQG [P SUHIQDMRQ DV
FDWOW 7KH FDBOWN Z HH VXEMPMG \R P RUSKREJ LEDCDQG VWKPMUDORKDLDAMU DARQ Z KB WH

UHDRVBQW DQG WH UHDPARQ SURGXPW 1Q WH J DVHRXV AWM Z HH P RQVRUHG XMQJ DJIDV
FKURP DWRIWDSK LOMUDFHG Z W DP DWW \VSHPARP HMU

1 HWRQV GDUQW

1 HZ H SHUP HQEOMAKQTXHV DSSTHG VR WH WDQM RUIP DMRQ Rl FDLERQ GIR] LGH LOWR SUIRGXFW Z IW
KLIK DGGHG YDOXH 3DUARI WH Z RUNZ DV SURVHQWG DV D SRAMUDVWKH ; -RUQDGDV &KIBIQDV GH
&DEOY\ $GVRANQ 1 RYHP EHU / LQDUHV &K1

3HURQDCH SHUHQFH
7KHH SHUHQPH DIRZ HG P HVR FUHDWI D QHZ Z RUINQJ QHVE RUNWDQNV R Z KIFK IMZ DV SRME®I R
H SDQGP \ VAHQWILE NQRZ BIGIH DQG GHYHBS | XUMHUUAVHDUK VRRY' 3 DUAASDVMRQ 1Q WH SLRWMPW

D@®Z HG P HWR HQUEK P\ SHI/RQDOH SHUHOAH



$OGMDQGLR 7DDV 81 -66
( DD WRIHUAMDURKHJ

3K BWMGHONQWH'" HSDUR HORI &KHP MM DQG 3KDWP DR R
WH 8 QYHUW Rl 6DWDUWL

6HFRQGP HOWSHURWP HG 0212/ 7+26

. R _ P ROWV
. W _ PROK

2 EMPYHVRI KLVZ RWIN

' HYHBRSP HQWRI FDEOW EDVHG RQ P DI IE QDWIDOATFDWAY DQG LOQGXVMDOVDI MIFDWV Z W &Z
HOYLLRQP HQWEAP SDPWDQG BZ FRWDGGLHWHG VR WH FRQYHIMRQ R FDUERQ GIR] IGH R | XHY WURXIK
WHUP DI SUIRP RMG SIRFHWHY — &2  FRQYHMRQLQ @'XIG IXHY DBRKRY& & DQG RU

K\ GLRFDUERQVXMQJ 0 2 12/ -7+ 2 6 &DWOW

&KDAIQIHV
&2 FRQYHUMRQIQ@XIGIXHY DBRKRY& & DQG RUK\ GLRFDLERQVXMQU 0 2 12/ 7+2 6 &DEOW

TKHZ RINIRFXVHG— RQWHWXYG RI 0 212/ -7+ 2 6 FDWOW WIWRXIK WMHK\ GRIHQDWRQRI &2  —
RQWHWXG RI 1 [FNHCEDVHG P DWMUD® VXSSRUMG E\ 2 MQH YOVDOVDQG 6\WHO/DY DV FDWOWV IRU
WHWHP D@ DANWDMG &2 K\ GURIHQDWRQ UHDRARQ

$ PVIVIMIHV SHU RLP HG GXUQJ KLV VHFRQGP HOW

— &2 K\ GRIHODWRQZ W 0 2 12/ -7+2 6 FDEOWV — 6\ QIHVY AKDLDAMU] DARQ DQGWXG RI 1L
2 QMQH YDVDIV 6\WHEB@I M MP VDV FDBOMV | RUWH K\ GLRIHQDWRQ UHDPARQ RI FDLERQ GIR] IGH
WHUP DO LQGXFHG

/ HAWRQV GDUQW

6FDIU XS Rl GERWDWRY VDB i QIHMY | RUPDEOWSUHSDUDARQY &DVEOVV UHR FOQJ DAKH
LQGX\WDABYHO' XUQJ WH IQMUVKLS —DMMQGHG P DQ\ VHP LD/ DQG Z RUWKRSVRUDQ] HG E\
0 RQROMRV

3HURQDCH SHUHQFH
3 DUAASDMRQ LQ WH SURMPWFRQWIEX\WG VR EURDGHQIQJ P\ VAHQWIE W@ RHDW DQHZ Z RWN
QHVE RUIN DQG HQUEKIQU P\ SHWRQDOH SHUHQRH



da$s 4 $38i e 33

6DWD5R] DV$] FRQD &&5%0 8 QLYHUAGDG GH %XUWRV
( DD WEIHUAVHDURKHU 3KG WYGHW

6HFRQGP HQW SHURLP HG
e 0 ROROVKRV/ V& 6SUQ)
e 820621 1$&21%/"' ((1(5*$$720-8$ &1 ($

$ LHQMOQD
R _ P RQNV
W _ PRQNV
R _ PRQNV

2 EMPIYHVRI KHUZ RWN

' XUQJ WH I V—-FDUIHG RXWH SHUP HOW@® WH GHVI Q DQG FKDUDRWMU] DARQ RI GRSHG VRIG

P DMUDYZ M WHDIP RI [P SLIRYIQJ FDUERQ GIR] IGH DILQIW Z W WH P DWIUDOJHQHD® P HETE
FHUDP LFVRUK\ GUGHV

&KDAIQIHV

2 QHRI WHP RWRKDOIQIIQ) VVKDMRQ - RXQG Z DVVR VZ VK [LRP FRP SX\WALY/ R DAWDODEY 7DNQJ
LOUR DFFRXQUIMH WHRUHWEDCEDANI LRXQG EHKIQG P\ SUHVIRXV VAXGLHY VR GHDXZ W UHDPARQ WP HV
P DIMUDCY HIKIQI RUHTXISP HOARSHUIDWRQ P DGHP H GHXWWDQG GHYHRS W@ —KDG GIVWMGH

$ PYIVIHV SHURWP HG

7KH | HDVELDV Rl WH UHGXPARQRI &2 WR&+ HP SB LQJ 0 J+  1QWH SUAVHORH DQG DEVHQRHR
P HECFDEOWZ DV IQYHVM DMG H SGRUQI GlLIHIHQWORQ LOGHSHQGHWHDPARQ FRQGIMRQV VXK DV
WHJIWGHRI P IFIRWMXPXWDOH IQHP HOMKHP RODUUDMR 0 J+ &2  UHDPARQWP HDQG

WP SHUIDW(H ' LLIHUHQWP HWDQDARQ P HAKDQMWP VZ KHUH IO HULHG GHSHQGIQU RQ WH UHDRARQ
FRQGIMRQV 2 Q DFFRXQUWRI \WH | DPAMDWAZ DV SLRYHG WDVWKH XVH Rl FDEBOVDIRZ V&Z HIQJ WH
RSHUDWRQDOMP SHUDUH Z IMRXWAR@SMQI WH P HIDQH\ IHT WL UHVHDURK SURVIGHV DQ
IQOMHMY IOLIKVRI DWHP RFKHP IFDP HKRGIRU&2 HGXPARQWR &+ HP S®\ IQJ DVRIG

K\ GLRIHQWRWDIHP HGIXP DV+ \VRXUH

7KHGHYHBRSP HOWRI QHZ &H =2  EDVHG VRUEHQW KDYH EHHQ KIQGHHG E\ D@ANRI NQRZ BIGIHRI
WHP HKDQMWP VIX@Y &2 DGVRWBWRQRQ&H =U 2  7KHWXPXWDOHBPARQE

WHUP RG QDP [FDQG&2  FDSWWUH SUIRSHUAHVRI P RQRFIQIESKDVVRI &H  =U 2 ZHWH
LOYHVAI DWIG XMQJ GHOMW I XQPARQDOMHRY  7KH UHVXAOV FRQILLP HG VWRQJ DOVRIBMRQRI &2

P RBFX®N RQ DOMH FROUGHHG VXU DAHY DQG P DMUDY |IRTXZ HGE\ &2  DRAYDWRQ DVIQIHILHG [ LRP
&2 EHQGEQI ERQGHRQIDWRQ DQGVXUDFHWR &2  FKDUHWDQMHU IQGIFDW) &2  FKHP VRUBWRQ
IRUDQFDVV &H  =U 2 \XUDFHVP D\ EH SURSRVHG DVVXMEE®I VRIEHQWIRU&2  FDSWILHLQ
Z 1GH WP SHIDXUH LDQIHV



/ HWRQV GDUMDQG SHWVRQDCOH SHUHQFH

([ SHUHQFH SLRYIGHG E\ WH WD, V GHYHBSP HOWKDYH [P SLRYHG P \ SHWRQDDELMAHY UHI DLGIQ)
OERDRY H SHUP HQWCZ RWN |HHIU FRP | RUBE®I RQ KDQGIQ HP SILIFDCSURE®P V —KDYH DOR
DFTXLLHG D Z 1.GH NQRZ ®IGIH RQ Vi QWIHVY DQG FKDLDAMU] DARQ RI VLI WP DWAUDY DV'Z HODV RQ
FKHP IFDCHQILQHHUQ) EDVIFV UHDWG \R FDUERQ GIR] [GH FDSVMUH DQG FRQYHUMRQ SURFHWHY %6<WORW
RQD AKHP ML LHDWIG WN.QY KDYH EHHQ HQUEKHG EXWARP P XQIEDMRQ DSWXGHY Z RINWDP | DAOA
DQG SHWVRQDAGHYHRSIQ) DP RQJ RWHWY —Z RX@ VWRQI® LHFRP P HQG H SHUHQAQJ WA VZ IWIQ D

( XURSHDQ 3LRWFW



$EHUR* XVIkUH -&&5%$0 8 QLYHUMGDG GHYXUWRV
EXUHMY 0 DUIDUMD 6DOV SRWERARIDARHDURKHIDW  HAML.O

0 IFKLIDQS QYHIMW
6HFRQGP HOQW'SHURWP HGDW0 212/ -7+26 $VKHQV * UHHFH
W _ PRQWM
W _ PRQWX
W P RONKV
W _ P RONRV

2 EMPAYHVRI KLVZ RN FKDABIQJ HV DQG DRVIYIMHY SHU RWP HG
7KHRUIHWFEDCP RBFXOQUMP XOMRQ WXGLHY P RBFX@UG QDP IEV\AXGIHY 0 ' DQG GHOMW | XQPARQDO
WHRU ' )7 1QGLIHHQAP DWEHV
&RP SG[ P DMFHVRI SRUIRXVP DMUDY |RWP HG E\ DODDP HEGFDUERQDWMY Z IW JUDSKHQH
P HP ELDQHV FDUERQ QDQRWEHV DQG | X@IUHOHVIRUH [IHHQAR2  VHSDUDWRQ
&HUXP ] WUARQIXP FHUDP IFP DWIFHVIQ FRQEFAZ IW FRSSHUDQG SDIMGIXP LKRGIXP P HEBCP DMEHV

IRUHILFHQA&2  VHSDUDARQ DQG FRQYHUMRQ R P HWDQH

Q 7KHRUIHWEDP RBFXOUMP XOMRQ WXGIHY P RBFXOUG QDP [EVVXGHY 0 ' DQG GHOMW
IXQPARQDONHRY ' )7 RQGLIHHQAP DMFHV DV D FROWXDARQ Rl WH AMXGIHV FDUHG RXWOQ WH
SUHYIRXV W VIQ WLV FRP SDQ\

&RP SG[ P DMFHVRI SRIRXVP DMUDY |RWP HG E\ DODDRP HEGFDUERQDMY 1Q WEAQBM MHOKHHW
WSH  / IRUHIIEHQA.2 FDSWIH

/ HWRQV GDUQW

7R DSS® |RUWH [LDAAP HP \ WHRUIHWFDONQRZ BIGIHIQ P RBFX@UMP XOMRQ ' )7 DQGO ' WGV
VR H SOIQ DQG FKDUDPMU] H WH QDQRVARSLE EHKDYIRURI GlLIHIHQWASHVRI P DWIUD® XVHG LQ WLV
FRP SDQ\ IRU&2  FDSVUH 7KHRUAWADOH SHUP HQUBCDSSLRDFK

3HURQDCH SHUHQFH

—IHHOHU SURXG DQG VWA IHG Z IV ERW WH Z RIN—GIG 1Q WH GLL HIHQWHFRQGP HQW DQG WH SHRS®!
—P HWZ KIFK DIRZ HG P H\R GHYHBRS ERW SHYRQD®M DQG SLRIHWMRQDEM RXWIGHWHVFRSHRI P \

8 QYHUMW 7KLVZ DVYHY JRRGIRUP H IQPH DAWNDMWAP H-Z DVGRIQI P\ 3K' IQFKHP MM



$EHUR* XVIkUH &&5%$0 8 QLYHUMGDG GH %XURV
EXUHMY 0 DUIDUMD 6DOV SRAMERARIDARVHDURKHIDW  HAMLO

0 IFKLIDQS QYHMW

6HFRQGP HOWSHU RWP HG DWERHOWR $ WP LFR YDUMRFKH -OWIVKVIR YDOHILR  $ U HOMOD

W _ P ROWV

2 EMPVIYHVRI KLVZ RN FKDEBHQU HV DQG DPAYIMHY SHURLP HG

3UHSDUMRQRI DP [[ HEQMIXP VRGIXP RUMRMIDM /L 1 D612 E\ VRIS VRIG HDPARQ

' HMP LODWRQRI &2 DGVRBWRQ VRWHLP VIRUVXFK P 1 HG RUMRMIFDW DQG FRP SDUH WH UHVX OV
REWIIQHG Z W SXWH/ L 612 DYDIDE®IP HDVXUHP HQW

&RP S®P HQMMHDERYHH SHUP HOWZ W ; 5' DQG6(0 GDMWR VHHWH P IELRVAXPXUH Rl WHVH
FRP SRXQGV

) LOD® AMIUASUHSDUQ) WH FRUHVSRQGIQ) WHRUHWDCP REFXOUMP XOMRQV VWP V ' )7 R

FRP SGP HQWKLY H SHUP HQWOAXG

/ HWRQV GDUQW

/ HDUQWR XVHWHP RIWDYIP HW ; 5' DQG6(0 HTXISP HOAWRQP \ RZ QR FKDUDRWMU] H WH QMIXP
DQGVRGIXP RUMRVIFDWV XVHG WHHIRU&2  FDSVUH $OR VRDSSO P\ NQRZ BIGJHRI P RBFXDU
VP XOMRQ ' ) 7 WXGIHY VR MG WH P HAKDQMWP VIRYHWQIQJ &2 DGVRUSWRQ RQ MMIXP
RUMRVIFDMY HVSHAD® /L 1 D62 E\ WXG LQJ WHUMAXPXUDOHBIPARQE WHP RG QDP IF DQG
&2 FDSWUH SLRSHUAHV

3HUWRQDCH SHUHQFH

—IHHO/HU SURXG DQG VDWAIHG Z I ERW WH Z RIN—GIG 1Q WH GLLI HIHQWHFRQGP HQW DQG \WWH SHRS®!
—P HWZ KIEK DIRZ HG P H VR GHYHRS ERW SHWRQDIM DQG SURIHMRQDIM RXWGH WH VFRSHRI P \

8 QYHMW 7KLVZ DVYHY JRRGIRUP H MQRH DWKDWAP H—Z DVGRIQI P\ 3K' LQFKHP MM



§ o0&y I3 3

SoJ adh! BAS@ m

adS@ n$ SSd K nBSd$

7KLV SURMHFW KDV UHFHLYHG IXQGLQJ IURP WKH (XURSHDQ 8QLRQ V
+RUL]RQ UHVHDUFK DQG LQQRYDWLRQ SURJUDPPH XQGHU WKH
ODULH 6N RGRZVND &XULH JUDQW DJUHHPHQW 1R



