(;75$38/021%$5<
0%$1,)(®7216 ,1 &29,"

$XWKRUV
5RKLW $UDYLQGDNVKDQ .RRORWK 3UDWKHHPD 5DPDFKDQGUDQ
SHYLHZHU
'U ORKDQ *XUMDU
6XEPLWWHG RQ -DQXDU\

,,1752'8&7,21

. KBl 6HYHUH DFXW UH\SILDVRY M QGURP H FRIRQDYLXV 6356 &R9 IV NQRZ Q VR FDXH
SUHGRPLQ®MPRQEBIN HDVGH O X S RAIX P R QIQD® F X WHH V S L UG MWRNIWD\GWU R P
$5'6 WKHDHWNWHYHWBIGRBWNWUDSXOPRD@WHYWRWMLFIQYV 7KHOLQLF
H[SHULHREBNKHPHUJLQUWHUDX\IX HM\KDYKKHPDWRORDIURGLRY DVWKQDO
JDVWURLQWGI® WEDQW R E HQIGCRAU L Q RGIKJUFFORSKW KD O P ARG HE PDWROR
V\VW P EBD I IHFWHG

7KG\R F X P HRWW F U WEHE G L ®RF L RW\U L W& B D0BH G L F L (bt & 0S R V L \8 DS GRUWDN K H
UHFRPPHQGDIMQ®QYVIHVWERYMRBQWKEYDLOSEGRRYHYLGHQLFG® 29,
SDW L HQWXLYWUDQVSODIBRMUHFRPPHQGDWIHRA® W&*UDGH ZKHUMRRG
HYIGHQFH DYDIDE® /HYHO, WXGIHV Z M FROUMMQWAQGIQIV [RU RU DJ DIQWUHFRP P HQGIQJ
LOQWHUYHQWGRDKHUB IHY L G H QY HRU,V W X ZILAWR Q V L VAQIEQWRB D IJDLQV

UHFRPPHQGRAWHUYHQWGRZKHUFR QALFRUWBRRU TXB®L®M QMY HOR
VWXGQRWOORZLWHFRPPHQGDRVE®QD L QYW H U Y HDAMBIURDG HZ K H QV K HJWIH
LQVXIAFYHCGWQNIBLOWROMNBUHFRPPHQG 3\WMVRE HUMHEZ HHPH QW RRIOR R G
FOLQEBDOWIKHWSDUWLBXOSBIEMSHFWHGG KRXDLOBEDOHFDGHQFHYV

,,&$5',29$6&8/P%1,)(67$7,216

,QWURGXFWLRQ

7KIFDUGIPDRQLIHVWRMWE2RQOV LQFOX0GH G DI K\ W KIP\RIFW U GR WX WFR UR Q D

VIQGURBEG6 KHDLDL O ¥XDM GLRJIVIQRFANQ G DU G IDDFUHVWIXUHSSHFLAF®®B \

SUHVHRREHVKWEHHYKRZWEHDVVRFLZWWKSYHUFDH GLRYDRRKNWFRER YV

W K HY/DIW L HQ W V

3DWKRSK\VLRORJ\

7KIFRURQDYSURBYRWIBEQ O L WOWRHVKYHL UDQAND U FH\UTKW S LN KE X R I6W5 6

&RIDQWKBWS5&R9 HQJIDJIMQILRWHQVLQ AR VYAHH $/&Q D \D (H Q WIHF H S W §
,QDGGLWERQI@WWHT X LYHIVP LRIWKMS LS RWELWKHAHO OX@ DUQHRWHD

7UDQVPHPEWHDWSYRWHDV03566R BW KHWRW HD ¥R VWH[S UH\RQVKBH U RUIDF

RI$&( DQ@0356GVHTXLIRMGAR P S O HRMWRAYWW\R FHV V




O’KHSDWKRELRORRURQD YLIQUK ¥ WIQR'QR O6¥$158 & RIEL Q G LMPRV K KR VUNH F H S W §

DQJLRWHQVLQ AR VRHUSRL(QW RH G L DHAHALQW/IRO O V

0$&( ZKLFIKM[SUHVVQUEBIXQEKWDDQYGE HVVHDNHPH P E HRIW KWH QRQJLRWH Q

VI\VWHBB6LPSRUWRERM WKRSK\VREORBLRY DS E X B DSUH

0%9' DVVRFLBUWM&GY," OLNHDARGYXWYHJIXOPDWKFSP $&(V\VWERKMB$56

&R9 LQIHFWORBXMWRRPRUELGLXFEMYSHUWHQVLRQ

0%9' PD\EHDSULPBKHQRPHQRQR9," EXWD\EHVHFRQGWRFXWHKQQMXU

ZKLFBHD®R QF U H DADHIGS LZRFU N O RADKEF W E HS RW H Q \8 UIRE OH PLO\VOLWW L ZQ W K

SUHH[LVWDROQMW.OXUH

& \WRNUEBBHDWREBLJLQDWRIE® E D O DRIFH HFW LY ZWWBREY U H J X QUHVORH®IV H

IOMWBIXNQ / /  DQG RWHUF\\RNQHV P D\ FRQAEXWM R &9' 1Q &29, BHYHUH

K\SHULQADP PRWWRRN V@R BRHVRPPXQRORBI\ND®E JX OPMMIERHWKSULPDU

FRQWULERMRGLRP\RFQWKU\

OP P XQH M WMP DFWDMWRQ DRQ Z W IP P XQRP HWDERQP DEMDMRQV P D\ BI\X@VIQ SOTXH

LQVWDER Q WW\L FW&WLYQUO R SR DG WW R U R QYN Q W V

I3UH H[LFIWWGURYDSEXBDVH

3UH H[LWOUGLRY D GEX® DNMHRVO X GLRHUWHQUMRMRVIWHYD GFRORUELGL

DPRQILQGLYLBXIRRY, UHTXLKRYSLWDOL]MMBNMRHGHPRQVW WIPDHG

VW X GNKIBVS HU W H QW \ARQ@IURGLD F U H DM@ R UW DML NEWMUUGR29, "
$OWKRW EKSYBIWLISQWVH QWWE JBHYRDYADPPDWRWNBUMH3URFDOFLW

DQ®&53SDWLIR@EYLQKLE IDMRURWH QV L QEWDHRAFHNSMWRAHPRQVW OBRWBIGY H O

RIWKIHQADPPDWRWN BWR P S D UW & KFHR Q WIWRX $ W X GULKR/Z HRE G K DAWK HP\D \

M XWRMS U H @ RQDVO XZHKW. KD \K D YBIRER U U H OMDRYVKARLQ/ H D WM H U L W\

ODQDJHPH®WVLGHUDWLRQV
' KHWKHXS UHIJXORWIER QE\ $&( LQKLE IRURIWY O X QJURWHFW RYHQFUHD YV
VXVFHSWIRQOHMELW&56 &R9 KDEHHRQWH GHEDWHGG MKFDUGLRYDVF
FRPPXQLMWK\WDVYPSOLFD\WBRQN ZQWNS HUW H @WIDRQYL O PQKE BUD E H WKIR/
DURYHUUH S UHYMRMBHG W LLFSDOD/MOL ZQ WK 9, ' 7KHURRHYLGH@MXSSRU
DQDVVRFLEWWZHWRXVRI$S&(LQKLEDWBBEWYQ®RUH VHGHYVHDAMP®DUJIH
VW X GIQHBW. FORYHO D W LIRHDW K H\B IQEHV R IW K HIVHH QDVQY®/ K\HH Y H B IR 9 | ! 2
ZKHUHRWKBDWWDXJJHWWDYKHD\ DWWHQWXWMHYHWUWLVHDWH 5RXWLQ
GLVFRQWLRMKMERGLFDWIRROWHFRPPHQ ®NHQ G R UK WAGKHK L G H ORLIQH YH U D
LOQWHUQEFWURBQRORRLHWLHV

SHFRPPHQGDWLRQV

$3UHPRUEDGGLRY D \GAVGIDYHNRVEHWKHARPPRQHYWHVHQRMR ®RUE L AlQN
&29, *UDGHUHFRPPHQGDWLRQ

$+\SHUWH © B LLIRQF U HDMWRHR R UW R @QRW)\' *UDGHUHFRPPHQGDWLRQ
$1IRGHAQLWYYGHQABVVRFLIEMMRZHKORI$E&( LOQKLEBBRWY G/ HY H&2O '
GLVHDUBGHUHFRPPHQGDWLRQ
ISRXWIGQNFRQWL @EWW LR® L EDQRINVQ RWHFRPPHQGBOWLHQWKR I,
*UDGHUHFRPPHQGDWLRQ




LL\RFDUGLWLYV

0\RF D U GW VWSLL\F B OBV HVOHW YA G D T | WIHQL W LIDIMALYRI®D Q WV W X GLHHR/R Q V W WIXWD &
WKMHR UW DM 29, SDWLEQWHNDW XRUP\R F D U GARNIKN J KB RP S D UW & K H
FRQWWRX SV

&RPPR@GLDJQRPWGP O LMIAHOVXEHFWURFDUGERRIJWOBP PDJQHWIHVRQDQ
LPDJLQIQ® PDQLIHVWRIWQRQHDRHGG LMAR SRQEQPQOHYHGVD TXDQWLWD
PDUNRIBDUGLRP\RFQW MKFHR Q FHQ W UDIMLIR@VDFR S R QLMS D W LHIQNKR 9,

V K R XEOHY H HIDW KFHR PEL Q D R/IMRKGIUHVHQF H HR[IB/BHH) WL ¥ WU Q IDLAV H B Y H
WKBIFXWHMYXHODWR B, $OVWKHIUMDKLIKHQFLGHRI¥HY H&BH6 QHHRBI
YHQWL XWRRQWE QF L G HRIFFHX WH G QHOMXRIR QS DW L H QWHD W XRURM\R FD U G L

ODQDJHPH®WVLGHUDWLRQV
1RFOHDHFRPPHQGFWIRILYHR®B$56 &R9 DVVRPLRMHGGWWHD WP HQ W
FDVHRVUH | UD FWKRRIFRNH F K D Q LFFIDUCF X O B WRIRV/K\R XEHFE R Q VL G HIWW® L QY WD Q G
PDQDJHPHIHMWDVIEBESRUWLYH

SHFRPPHQGDWLRQV
$1IRFOHDHFRPPHQGDMDEOPDGHJHODWRGIHDWRHQRFDUGYMWERQGW R\
&29,"

LBEXVWNRFDUGRDDUFWLRQ
7RIHWRHWWKH[DFHUEDMWH®PPDWI\RR[HPLIPPRELOL]DQYGRWRPHDVHV

'LVVHPLQDYWHIGD Y DARXIXIDW W & RFOX O P L QLEVEK R W K U R R EVEOWKHA U H | RRCHQ
SUHFLSIMWAB WS XWHRFDUGIDOUFVWORQHODWRGVWDEIMOKBWKHURVFO
SODTXMHDGIWVOFRURQWMKURPERYAW IDUFWLRD$0, ZKLFRFFXGX HV D
P\RFDUGR[DIHGQGHPDQELVSURSR UWR/KBDS\SHDM [SOD LEWWGES R[HPDV VRF LD
ZLWEK F U H DF\DHG IGDHP D QGX MR\ VW HIPQIFH FW LR Q

ODQDJHPH®WVLGHUDWLRQV

ODQDJHPHRISDWLHQWIR9,” DFXWHRURQDWGURNHKRXIR® ORE$PHULFD
+ HDWV$ WRFIDMRQ ( XURSHDQ 6RFIHW 2 | &DWGIR®JI\ J XIGHEHV ) RU 67 HBIYDWRQ P \ RFDIGIDO
LQIDUFWL(RGDWLH@RVAMDVHWLPBHWUFXWDGRRRQDUWHUY HRWHIRIQ U H (
2 X WV RGWKET (0S DW K ZIW\KGIHF L VW R OW L WDKEB U G IEIDRV K H W H ULD IBR\DLARHR D
FDVH E\ FERIVVEDO D Q PLXIIW LSO/ X ¥E\L Q | D O RWD WKLHRRR G\ Q D ¥ WD E DQIGWV
EOHH GWIQWN

S5HFRPPHQGDWLRQV

fODQDJHPHR®WDWLHEQWRY,' DFXWRURQDWGURFHKRXI®R® OREHP HULFD (
&ROOREBDUGLRORJ\ (XGFRFLHWID UG L RDRALIG HOLUIHESHUHFRPPHQGDWLRQ
f)RB7(0SDWLH@RVAMD VHW LP BHWFXWD®RRRQDUWH U Y HRYWHIRIQUUIDE$H
UHFRPPHQGDWLRQ




LSUUK\WKPLDYV
$OWKRWEMYLGHQEBFOHROPLQDRMD UGLWWIRF L B UWRIB U G L R JHIQRPND \E H
DVVRFLIPWWHRKBHYHORSAFRHERWKHQWULBPRADWUDRDOK\WKPVPVRFDUGLI
LQADPP DWW RZER QK Y HUHHF U RWL 8 H Y H QURIS H QBVR U Q \PAKHHO H F WRILLUFFEMY WO Y L
ZLWYXH QW ULWR®G R LFD D®IEH QW U LAKDIDAO,PW R R § DRQWLK\ W KPPR.DE/H D O V R
IQGXFHG E\ P HGIEDOWHDW HQWIRU &2 9 \XFK DV K\ GUR[\ FKRRTXIQH \XGKDW DQG
DILWKURP\FK® \DHHQWYEG K FRWPEL QD WDRRWR O RVE&R UUHFMWHGWHUYB O
LQWHDQDSUHGLYV SRWH UV DEHE\RLQWHRMWKMHQW U LFEXOOWY KP LDKH UH IR
EDVHQRER®BVVHVVEHGWW S HIRW® O R Z8&%¢ D | WHYL W LIDIWK RRPHG L F D WLKRRXEHS

U R X WHLYQHOW KIHE VH QFEIBE QR Y HEDW G LD ROYHPHQW

ODQDJHPH®WVLGHUDWLRQV
7UHDW FRHRQUWW K \ W KFKLRDXIRG XR/QD G G U H VIVOUQHIY H U ¥ DEXOYHHW S H F LIDOKDR W U R
DEQRUP D MLQ\GRO/O\RE D Q GIXULG H OILRID/Q D J H P HRIWU U K\ W K FOMDKAM H W WRL Q
IUHT X HDQQMX Q FR Q W URKD@W GLE X 0 B\W IQRVDHV SRQ G QWL DU UKV K P DFS
WDQWHQRXV SDFHP DNHU IQVHWMRQ RYHWGUYH SDFIQI IRU BHVMWRQWVBFK\ DUK\ WP IDV  DQG
PHFKD Q LFAIJF X ODXSSRIKE RXEHERQVLGHUHG

SHFRPPHQGDWLRQV
1% DVHOQO&QHLWSKH UL RGEFMHYDOXDIRWREVKRXEOHERQVLG H@PD®/ L IZQWAR 9, '
*UDG&UHFRPPHQGDWLRQ

Y$SFXVOBVFXPRRSOLFDWLRQV
3DWLHAQWK29,' LQIHFWUIRDWLVRYHQROYDUWHWKDARPERHPERBDQ®W
HVSHF LLOYPDKAH W \RIGQYV VHP LQQWH B Y DRRDXIXIW W LR Q
7KHUBD WDRXJIJHWKMDQIHFWLW&®56 &RSUHGLV S\IRRGHUR W K U R F/EARDBAIGR. U H F
PHFKDQL\PRWV URDVFXGXM/RL UTDPDJH. QGLPHFWD QL\GRRZQUHJX RIS’ LR Q
UHFHSW\BR[LDQG & DQG YHEHKDYLRHBIOD QL\ERME HVW UG RWERIFORQJIH G
PHFK D Q LYF-D@W L @IWBELHRFQ H DIVFESX O DWW XK RME R F ILIY& O D W IY R Q @V KIHE V H QR H
\WJ QAFDQWF®WEXIGHQ 3X® RQDY (P EROP 3( P D\ W QAFDQW P SDIU W KWYHQWEXDU
SHUIRU P DHWSH F LLOPDKOAH W R IKQ J B L JKMQ W U IDA WRD@/RKD®K D UD FW R $5 VAN L
2 QVHYHRIHVHRRSXOPRQMIDGEHYHORKL FKD\FR QW U LVER/WML [H 8 K R FRNU
\XGGHQ FDWGIDF DUHWREVHWYHG 1Q VHYHUWH &2 9 IQHFWRQ ' ' [P HY TXDQW\ DFWDWG
FRDIJXODWSBRPLQHOWX@?29," 'XHWR KHHQ WWHEH QGRW KB QBHYRX V
7KURPERHPERJGLV®@29," VHUPBDVXUHPRIQWVPHRPN\KHOSK\VLFLLOKH
VHBIFMRQ Rl SDWHQW IRU97( [P DJIQ] DQG RUWH XVH RI KL KHUWDQ SURSK\ OFWF GRHV RI
DQWLFRDJX-OPDAMLYREMWD EHHRQ LY H UD/AFHGWWHIGD W W K RXIIKI'K G L P HOLH YLHZO
SUR YSIRRIU R J Q R\DW WIRWK R XQ@RANX L @HQ W L F R D JoXFOVDDGRM VFDODW LR Q




ODQDJHPH®R®WVLGHUDWLRQYV
ORVWW X ®DLOIBY LGH G PH DSRLQYWZD M BN ISUR S K\ O DRWILF R D J X.GRIRWISR & D O
SDWLHQWR G HUDWHIY HRIFU L WLF\W B8 JRRIERY,' )JRWKMRGHUDILNKKSR[LD
W VHYHUWH JURXS RI SDWHQW WHWDSHXWE DQWFRDJXOMRQ SUREDE® WHGXFHG IQFIGHQFH RI
WKURPERWH LG VWIRG L | 1HUH@FGIO FPRWHVD O$®/G L W L RAXCHIONS URED B @\
L QF U HIDE/®IH H G $ VK L § YWD Q& HLUZHRU R ORU R X WARMWRW KHUD SBERWLFRDJIX O
DQ@RIRORUGLPHYLGHOFUHDBRYDJAHKHUD S HXRWIRAD QW L F R D J X0OUKW HEQ
RQORSUR YW RUR P EHRWHLW V

'RVL@IDQWLFRDJIJXODWLRQ
DORGHUDGWH HD VWD Q GWLIE W L HOWD Q GDHILGI KW D G MX)\RVE K GO DEFRWLHHA J
HQR[DSDURDRQFEDL®D NJDGXDW&K &OP/ PLQ
E6GHYHDRGULWGEDBDKHIK $DWW. UGIWXLUQYD WLHOIWLODWLRQ $RQMALL]
DLUZBUHVVEB$3 QRQ LQYBQWLIHODWLRRIK ARY¥RPJIJHQLQWHUP HGR DKV
/IRZ PROHFXODWHBISDIMNMP+ HQR[DSDWUQNZR/LPSINGDVRD NJDGXDIWW K
&U&OP/ PLQ

F' IDJQRVHG KJK® K\SHFWG P DFIRWURP ERWY 3X® RQDY (P EROP GHHS YHIQ WURP ERWY
3( ' 97 WHWDSHXWE GRW HQR[DSDUQ PJ NI KRXW WEFXVDQHRXV RU P J NJ
VXEFXWDQRREK®DLO\

G 5HQDOIQWIAFIHQF\  HQR[DSDUQ Z M GRWH WHGXFMRQ IV WH SUHIHUHG RYHURWHU/O : +
GUXJV IRQGDSBWLUQDRWLRQDIDHWGR+ ZL WIKFW LY DSDHEGW.BORPERSODF W
D37PRQLWRWQIGLFDWHE P/ PLQ

SHFRPPHQGDWLRQV
I5RXWVOIWLGBOPHIHYRDVSURYISSHRIJQRYWAR K WRQRKWDYRXFKWKHUDSH X
YDOXHDGHUHFRPPHQGDWLRQ

' RWH RI DOWERDJ X®WRQ KRX@ QRWEH WAMDWG EDWHG RQ ' ' ,0 (5 YDOXHV * WDGH %
UHFRPPHQGDWLRQ

16 W X G\ X HE/RQ HIAGYW D USWLRSIK \ O DFMWMLAF RD J XK XRYWMW RQR]HG SDWLHQ
ZLWIRGHUDWRH Y HOJWW HDUBGHUHFRPPHQGDWLRQ

YIBFXVWH UFXOpPOARXWUH

BKRFINQ®XOWLVRWBLOKOKDOOPDIVNYH&2O," LQIHFWMRSSHDWNKD
GLVWULEWWEWKRF\SLFBOBGRPLQDXWD/Q\SDWLHQBMW LVMRABL[HBKRFN
JLYHMVXSURSHQRBEWU GIGD ¥ I X Q F MW IRQHGJLH HD V H

7KBFFXUDRAQRQL QY B VMYLH IRWIRROX P W DIVX®HPRG\QDBDEDPHWNBSWF LD (
L@ KHHW\RI$6 6K DY REAH HQDOLGDWH G

, QW KWHW VRLQH IUD FKMBE[HPDD ®L[HG FDUGLRXRFHBEFWUDFRUSRBEDDQH
R\JHQDW(&RIR DQ®HFKD Q LFLIUF X O D WFRIURISW L RIQRXEHERQVLGHEHG W H
ZLWH{SHUVOHWDHR 9HQRXY PD\EHXVHS R UHDMWUD FRNER|HPDQ EDEHHRVHG
VXFFHV\LIEKODY LRXYGHP PP QOKHAXHR D1 $5'6RXWEUHDN




,+(0$72/2* &%$4203/,&$7,216
,QWURGXFWLRQ
&29," LWV\VWHPQFHFWILRXVLIJQLAEDSWRMQWKKDHPDWRSRLNWIER G
KRPHRVWDVIRSKRSH@UD EHFRQV LG HWBH 8H\ODERUDAMFRLIIWKURIQRYV
SRWHQSSLDUR[LPDWHG\D\YUR W KRIQV RW KIHQ L W\FDSW R PAK HIUYBIV X U L@V K H
F@IFDOP DQUHWOMRQV Rl WH &2 9 GMDH Z M D SWRQRXQFHG M WMP IE IQFBHDWH 1Q
LQADPPDWHRGELDWREGYW RN LZKH\FKD \H Y HEHF K D U D F W HDUR JFH\@/ R N\L\WR U P
QW KERQW W[W Q L ABDRBMK R S HEH.FOR P HHW L G HIGM(W UR S KL O O\ B B MRMSHD N
SODWHOHW O\PBWHDRDOKR YSURJQRYIVAKG HWHUP VO YGROH HVFXW RII
DQ®ERYWHWKRZH®UUHOWRRRYOH RIWEGILVHDVHPSKRF\VWHS U HAVKSE: (
UHFHSRGWK H/IXW I DWH X6\856 &RI9PD\GLUHEWONYWRFHODKH UHD KF\WRNLQ
VXUPB\SURPRWHASKRFDWRSWRVLV
7KURPERF\WRISRQHDWKARRVWRPPRW\PSWRPEDWL HQWAE&29, "' 7KH
SDWKRSK\VLRIOWRRIE FROQHO XGG i HDRWW IRFKH P DW R SRYWWER FS U R J A B OIQRG
GDPDJMWRVKBXQEVDXWRDQWLEQGIPHPXK QHRPSOHEBAWRURQD Y'HFEXW DV H (
WURP ERSRIHWD 732 SURGXFUWRQ IQFUHDVHG SOWGWFGIDWDQFH DQG SOWBIWFRQUXP SWRQ
G\VIXQFWERQMIOUURFZFURHQYLURGREDPW JB Q®QWLEUXBD\D @O DAGR K H
GHYHORSRMQWRPERF\WRG B QYLFEQWKRI,' 7KHFRP SOSIJ R F H \F\DHIVH
DWWULWRWEGEBXOWRSOBEV I X Q F WIQRXY RWPKID W DGR KGIH D WK H Y HSDHV L H Q
$ SWRIWWYH GHFEH 1Q SOWGIWFRXQW P D\ EH D SURJQRWIE IDFVRU IRU F\ VRNIQH WRUP
P\HORVXSSUHHND\QERO W ISGINW UXEQERBEGD QX QFR QW UIRRPXH& HV SR QY H
SDWLHQW®RI,'

5HIJDUG BHVR/Z6$56 &RIOHD B\ FWLYDRVERRJXO D WIKRAXEVHTXMRQWR P ER

HYHQWOMNDBRRQVXPSWERQJXODWER@®Q®FFHOHUDBMH® ROKBIAR Y LG L
DSRVVLHEGB D QD\WMRKEDWKRIHQIKOPRQWKURPHRYEXEVHTXHQIKLFK

DURRPPRQSODEDWLHQWYHYH&H ' &29," DVVRFLPRIMXORSDWK
PDUNBEEHOHYDWHHYRDGLPHWAEULQRIHPK QBE QR UP DDGW R MK U R\PLEPLHD
DFWLY BWH BMKUR P E R SW DRIV ISP D W HFOX-QIV@WKLHY L WW DRH Q IHFW LR Q

/IDERUDWRWNHUV
&HFRXQWVPSKRSHQOHXNRF\WRXMURSKKORBERF\WRSGADRRPD WFRUAN H U
HBIYDVRQV 1Q HU WURF\ W \HGIP HQDMRQ (D & WHDFWYH SIRRWMIQ IHUMOQ ,/  OFVDW
GHK\GURJHQDVH
&RDJXODWQRIQAHOM Y DWGEICP HIQ R EUL QRIH A O R QIWIREW K U RAPLERDE) G5 D U W L
WKURPER SWDPH L Q




&OLQBEBIO®HQWDWLRQV
D$UWHWNKDRP EFRRWPISFO L FD OV, LR/GK H 7 WRU BIF M VO PEQ @ HV H Q WL/ IKFH P L D
E9HQRWWKURPEFRRPISFO L F D ®HRBWIMK UR P DRMIXOP R QDREROLVP
F&DWKHWHU WHORW®EBKINR P EIRDUW HQ /A1 QRRBWKHWEGMWUDFRUSR
FLUFXLWYV

G&\WRNLQH UVHQEDRKEHIK JUDBHKWSRWHQRXRQYL RUYDXQFWLRQ

SHFRPPHQGDWLRQV

&29," VSHFEROVLGHUDWLRQV

f3HUIRORQJLW & DOXORERQR X QWWYADPPDWRUN HUQYGE R D J X O DMOLGRICE 8 V

KRV S LW MLy HBEHSW DWW V W MRIQ B F FR U GW@VK §ID W L HRIOA Q/VF\DDOW K WP D L Q

SXUS RRIW KWW V V. MRIE W DBLUR J Q RIVOM RFJ P DIWKLIRP\ E HX V HWB RQ | R O A YRHIPD U H
*UDGBJHFRPPHQGDWLRQ

$5HFRP P HQI® UR O OLRF@M) MADLEYDWO X DWKBHQHB QY& DIHRIKLIKHU WKDQ

SURSK\OGBRWR® KHUD S8 RWHFKHMHEVHQFIBRFXPHQWKGRPERHPEROLVEH

&UHFRPPHQGDWLRQ

£, IWKHUMYLGH@®RAK\SHULQADP PPRQWRICS & UR O OLRFH@M) MADLMONH V W L \WIK\M

HIAFDRW D U JHVOHKEG ERWQ B D P P D WARUR N ROMKHQ QLW AX QHVWHPJI,/ DQG

,/ RWKMNLUQDOSD@WXZD\YVUDGHIHFRPPHQGDWLRQ

$*OREDRPPXQRV XSS UHMWHRRIQV L F R VVIAKPLYAEWW R @ BW KYAH W VWRLBU L WILG D Q H

DVVRFLRMWHKNRNYLWRUP*UDGHJHFRPPHQGDWLRQ

*HQHUIR@WVLGHUDWLRQV

RSHUIRURXWURBNVHVVRREWQRMKURPERHP EIRMLOAR VS LW CEDLWH 8 QRLY

H[DPSOMKENEHGRQBWLFHDGPLV\RIBGDWLHEQWW FUHH YIFRIZKHQQLWL

SDWLGIQWDIQMQGLQUWQWHUHG

R6WURGR@\VLSKNUPDFROBIULEDIO ORNNQRWKURPERHPBERWKHEVHQRH

DEVR OPRMW UD L Q G IDFDVEYRIQHVGRWH Y HUKURPERF\WRSHQLD

R3UHIHU ORZ PROHFXODU ZHLJKW KHSDULQV RU XQIUDFWLRQDWHG

SDWL H@WW S D WLHMWLQJ

R& RQMGHU KHSDME DQG UHQDOIXQFWRQ Z KHQ GHWIWP 1QIQJ DSSURSUDW GRVH DQG WSH RI

DQWLWK U RSRIERW L F

R& RQUGHU SRWKR\SMPQDWRQ H[ WIQGHG WURP ER SURSK\ @[ IV RQ DQ IQGLYIGXDOSDWHQWE DMWY

SD UW L FIRMDKLRAMHDK L V WRAFUAL WLFO@H V V

,91(852/2*,&$0$1,)(67$7,2)&29,"

,QWURGXFWLRQ

$OWKREYIKER 29 YLUXWYLPDDILEFWKE XQ WK HKBIEHHQUHT X FQWQ UFB® UW

G X U LMDK$ID Q G H ALLFY ROWR QUR KX U R O RSILIFDIOQ W\I WH. B@® D Z LODN W H QWRLKRHD

QHXUR ORILFRO®Y HRAGDW




3DWKRSK\VLRORJ\

7KIDFXVQH X URORG\VAR QF W DRENG X WV B L U W EWIY DVRRWR L P PXIQWHS RQ QB
QHXURORLQFROY HPIN QM H B L ¥ H DR/R W KIHQF L G HQNWWIUAR O RGL¥BDV WK H U
IDFWRQNOKGHR[HP PR FWRK URPERWYX¥V HIEQ &\ VW HHPIL A FRAPXW R NV W R U P

3URSRPHEKDQLVPV

RIHXURORRRENMB TXHRKFHYHWD QHVV
RLUHBWXUGYDVLRQ

R QGLWPHPAKDQLWPWFXORWRLPPROMADPPDWRU\
RUXUHODWHG

TKHUMRHYLGH@GHPRQVWUDKRBIEQIRIWKERYHRRURQD W.RIKRWKEHORE® DL Q
E DU U %HIEX W KSR V V L E IROG WA KA UR 'Y D \RUINR RYHL UGV RQ F U H B\HHU@ H D ERLIO L
W K%l %BX U IDFIW RNVYWRU P

&OLQBEBIO®HQWDWLRQ
$QRVPEDWKEZLWKBRIWXVILWFRPPRGUHVHQWOIWKE DRV HDAKHY L UXIV\ HQ W H
& H Q WILHDLDY RX VW H&P1 6 W K U R WKRIO IDFWBWWK ZPVMY LG MEBH56 &RBQIHFWL
RIFHOMXELQG MRV K$&( UHFHSWIRWFIKH[SUHVV@®G VRW PXFRVIDQ ®HU YR X
VI\VWHRH QG R W KMHID RIWOKYHH V V HOQ/Y D GEH & KYHL UPOVX V WVDKIU R P EFRRAPISFO L F D W
UHVX QW IWMURWNHEURPHYV

2 W K MK DAQK L U WKPH G L F D WAKR.@XH UKV HVG RV U HDRBIL VH ZV FR X Q@RP SD F W,
QHXWR@®J IFDOP DQUHWDVIRQV 1Q &2 9 ;' SDVIHQW )RUH[DP S® FK®WRTXIQH DQG
K\GUR[\FKORURX Y LIIHU GBLHHUL RI®V KEIDQGHPOPWHWSLQDYLU D [ MARKQDRA\H
LQWHUMRRIDL]XWEDYBEB HQP SOLFD@K@H X UR O PILEDI® VW D WH. \BKY X J V
FDXVHDULBXYWHVHQWD@ARRQWIHQRIXDABEGHULSKBHRORS DVKKE UX XW HGR U
VHGDWLER®D U DO\ QW HQADLYKH EW @ OKP YBVLIQLAER VDWW ® G GW RV K H
DO W HWUHH®GV R IGK® L UGXRZ V L QIHW VIXH® D O D MVRM K®IL ¥KAH DR B O V¥R VHH SR U
DGGUHWIQI SHUSKHWDOQHYRXYV X WMP  IQYRIHP HQW@H SHUSKHUDOQHXUMY DQG * XIMIQ YDUH
6\QGURPH

5DGLRORAQBRQJV

7KHPRVARPPRQ@DGLRORIQEDQODF OXOGHKNRHQFHSKD ORBMPKAD L Q IDLUNF
SDWWRUWDWYHVVRFFOXVRROWR P H Q HQIDDILFHP HQ WH S K DIOR MRR U U KO
ORFDWQRIP\S L FROKD SHUW H @REIG RRUW ZKD 6KD L WHKHX H V WRLIRKQH W K. MAJ
VHFRQODRQOWLFRDJIJXOR®HROQX \DIERQRUPDOLWLHV




SHFRPPHQGDWLRQV

1 HXWR®J [EDOP DQUHWRMRQV DUH TXMW FRP P RQ DQG \KRX@ QRWEH RYHUWBRRNHG * DGH $
5SHFRPPHQGDWLRQV

$3DW L QWS HH[L\QMIXQR O RIRG B OVWLRARUBURQRE29,' DQGWKSIUH H[LV
LOORHMWWW[DFHUEDWBGHUHFRPPHQGDWLRQ
$$QRVPROB®JIJHXVZIOHSUH VM RRXAGE WeLIOW MW HVWUQBHUHFRPPHQGDWLR(
$1IRUDGLRORANQEDGDGLIITHUHQRODWHR®RQ &29QHXURORDQEIHVWD
*RRGEOLQSBDOWLFH

L& HUH E UR Y D& IE\XKHDID\UH
,VFKHPLWURRIGEHUHEUW@RWKURPERYIVUWKWZRDMRDVFX®WHV HQW D
$FXW YUWDOIQHFWRQV SDWMEXOWD WH\SLDWRY IQHFWRQVY DFFHGILDW WH UWWN DQG IQGXFH D
SURFRDJXOMDIFWH VD L QX W R KIHQADP P D WRWS RGRGIHFWKBXWRSQ\GLQJ
RI &29) SDWHQW  ZKR KDG EHHQ DGP IMWMG IQ ,&8 \KRZ IHDWUWHV RI WURP ERUF
PLFURDQJLR3QM RV V IQERON D BHDHV X WHKKIL J K HQF L G HRI®G B UY HV \RHFG O X VILR Q
SDWLHQW®RI,"

ODQDJHPHQW
1RVSHFULAPDWXUODMRER9," ZHUBISSUHFLDQ®GHVW L ROIUW DR Q&IDQB5,
EUDVIQRZNDW XMLIPVWORI7 LVFKHPWRRQRQ &29,'SDWLHQWYV

&R QVWDLQ WAHXW R P R Q LWVARAGEMVE D @/ L DQWWK RVGP L WILWER 9, FDEHOS
L ® D UWDHF R J Q LAVIRRSE \ O DRWVLLFF R D J X.GKKRAQ BQ H Y H QRMHIDAWHKWRD U 7UHDWP H
SULQF LRSIDWWVKHRIWKEHPRUUKBWLUFR @29, SDWLHDQWYPLWBMKRWQRQ &29,'
SDWLHQWYV

,QFDVRISDW L HSQMAW H QAL MIKY U RANGHH U D S B RWILF R D J X20 DWRWAL R@MWX UR SUR W H
PHDV X ZH VER UHYX OL O DRKFHP R U UKW UIDRQ VIR URMHERR®HQ G H G

SHFRPPHQGDWLRQV

$/DUJHHV\RHFG O X FHYHH E UR Y DA/IP\KHDIDMUH G U H V M R RIXVDIGL JIHY ' W H V W Q@H D V
ZLVKKJKQFLGHQ&EZD,' *UDGHUHFRPPHQGDWLRQ

$9LJL ODHW R P R Q LRWCROL'GD W L H BPRSH U DMREYDHIDH F R J Q IDWIBROR D J H P HRQ W
QHRQVFRWHEUR Y DD/FFXL.GEHEW *RRGEOLQEBDEOWLFH

$7UHDW BHQQF RSLOHFKHRIEFH PR U U KDWIURG B9 ,' SDW L IDQWILP LVO® K B R Q
&29,'SDWLHQWEHHFRPPHQGDWLRQ

£,QSDW L MSQW V H QAN MKI F K H F'MFU RARKHH U D S B RWV/ILFF R D J XIDDDRVZIRMKQ WL SO D
WKHUP®\ EHFRQVLGHUMED UH NI LODIRBHPRUUKDULBQVIRUPDIVG B Q
UHFRPPHQGDWLRQ




LEHL]XBHRWD ZWSX\D HSWLF XV
$FXWAHHFURWHOQIFGIBKD ®LW LN Q¥ WDMWXIVOHSW LIFXN[BHH G L Q DABK WH Y H U
P DQUHWDMRQ RI &2 9, ' WHFWIQYDMRQ \HYHW K\ SR[HP IF HQFHSKD®SDW\ P HDERIF
GHUDQJHFOHMVWHPWERNYR®HUHH VS RERIVAV U L IV H U] XIUG DW L HQ WKK. V WRR U \
(SLOHSV\

$1(LPUDSLSWRJIUHYVWHHG X FFHREQ VF L R X V B HVOWDHE R P L W O\ X DROFIAX DMV K L |

WRKRIWKRIQVRW\PSWRPKERQGLWRERRV HEGLQW UD FE\MERNKYREPXVLQ
IRFOE®PDJRWKEHORRG EEDILU@HDGWREHPDQG®HFURVLYV
6HL]XEBIGURJUMNWDMWXO HSIQB®RVF R QY X OWMI B IXE K R XEOHE Q F O XIGW & H
OLRVG\ | | H U H3LW I R @ P IQVS D W LHLQBKI R O R XIHRR Q V AL B W H

'LDJQRVLYV

,Q31( LPDIJLYBER2MPPHWRXG W L IR DIORIAVR OW K@K D O I LU L DRM XIR EZKOLAQV H
PDW VDHUE UD V@ HPH HIQE& 7TEUDDR\SRDWWH QG B WURID®5 , EUDD® ZHLJKW
K\SHULQW HQWMUL K W HMHDRR UU KD JH V

7KHWMOH Y DSWHONFHR.QF HQ W UDLWQXR QPDIOL VBB RFG GRX QW HUHEUR\VBXQD
&6)DQDO\&$45/M829 3&5LVYQWHUHQWIRWAEYHPR QLW RRILIKEHOSFRPDWRYV
SDWLHQWYV

ODQDJHPHQW

3DWLHQWHK (KDYBSRRIURJQ RO K HUBGIRV SHF MAKHUDSRZH Y HRZ L QW RV K H
LQADPPD\WRRIXWRLPPHQHRORPPXQRWKHALMSKO DV HPFKDQRLLQWUDY HQ
LPPXQRJO REDEH MRV HBLWIQFRXUDUHYXOWV
6(LPDQDJHGRGLIIHUMRIQKRWRQ &29,SDWLHEXWKHARQVLGHUR MBIUXQ
LOQWHUD WWRRXBDBNHSMPLQGKHS UXPKLFRDQFDXV$9 EORFHK KD WO O OWUN H
ODFRVDPIGBHR G L KRD Q EHDAR F NKHDUYW R HX V HGL WO X W LR ®H W L U D B 9\E TR Z
DQDORYXH YDUDBBSWDPD | MRV B W K HR/BIY SIR R&JUXJQWH U DB Y®RIDYFLGHQ
RIDGYHUWDHJGLR UHVSYGDWYW\LVHPHGLFDWRLBEWFRPPHQGRI® ZHHN
SHULRIGVHKL FRKD @HWD SHDIB® W R S I BB K R SIRD OFSZ

S5HFRPPHQGDWLRQV

$&6)5HY HUNWBID QV F (SIRSONP R QIK/MHIUH D FWERZE I R IW QI ID WIL@EIE8)L @29,
HQFH S K MDMLEHLQYAHY RWR X W IUGHF®PPHQ GHBGHJHFRPPHQGDWLRQ
$7UIRDLPPXQRWKHUDEKDVAPFKD QBRMYILPP X QR JO REDX@®HRRQVLGHGB @ LHQ
VXV S HPRWRDGY BIF X \@H FURWHQE® S K DUGILODMNER® ,' *UDGHJHFRPPHQGDWLR(
$/HYHW L UD BPIQV@DLPLY D U D PBWEIDHY D | MUR R Q WAUHRLQ XIUGH /9, S D W L HVQLVD WWHK H \
KDYBHEVXQWHUDFRREOLQEBDOWLFH

$$ QW LV HRHGUHF D WMKRRXOHFE R QW LQRH &H HND/ W BKL FW K H\D (E HV W R S SHXG
WDSHUBOWLROQWVIHVA2OQUHODWHGEX WHNGHIHFRPPHQGDWLRQ




LUHXURPXVFRQBUWLRQV
7KIPDQLIHVWRMERQV RYHUKSH UL S KGIWDYOR XWW B B¥D U L HEED & HD \P L 006/
ROIDF\WERWXQFVURPQ@SERO\QHXRILKWLKD O P R $IDWHRXIL\D /DD QN G UR P% 6
&ULWLTFO®REHXURSBWKRSD WK\

*%6LD QDFXWBADPPDWRRXQH PHGLIPRMHGD GLFXOR Q BAXW RIS MKW RRIV
FKDQJHYHQVDWIEDQRRORQLWKXVF@HDNQHWWD UMWEE R ZIOWP DY GV KH Q
VSUHDGIWRI[L P DIKG\WFHD EHUHV S LUDVOFWERBSURPLQH YHBEBIVHM TXLUL
PHFKD QLFHD@W L O/X\S R RAKWM ZB\8 UHF H GIHHQWW & HV S L UDWBWR PWR GD\V
EHIRWHRQVRMW K®HXUROPILEDI®IVWDWLRQV

& UL W,[OF@®ROVQ HX U RBOBARSDWK), 3 &, OUHHSRUMBRG,' ,&8SDWLDAWQV
DQ  RWHU SIRRQI HG FUMEDOI@HW 7KH H[ DFWSDWRJ HQHWY Rl WKL D[ RQDOVHQ\RUP RVRU
SRO\QH X URLSDRERH B X WD @ HD W W U L & RVKFAGV R N QBIDK) G Q ADP P D WIRWS R Q
FDXVIPQFURY D VIFXW B UDWVKIBR/@ G L OIWEL[R\QU D Y D RIODMIXER FEWMVRQ FUH D V
SHUPHDEP&UWE POWH UB\W HR® VRI YJH § S H F ISR G X F IVQ ®IQ H F WINQ WIHQ® D
RVRGLRRDQ @H®YIXQFWQBQ W HDHG LKFPPHRVWD VLV

'LDJQRVLYV

1HUYHR QG X F W WRK@LIA6V K RZH D W XRIFED V VA BP\H O L Q DMWDIRRIQ DOYRO Y HP
$VDQVLUMDDGHYE/&2IFD W UL IFIHE\PROHF»QPUFMQG [DJJHUDIWVGRLP P XQ
UHVSRQVH

ODQDJHPHQW

TKMUHDWIPHPWQRV XSS UHKRNWUEBEWIQWUDYHRRXYRIOREEZODYPDSKRUH
DFRPELQDRIERW® K

&,3 &,0 KDV QR \SHFIAF WHWDS\ EXWFDQ EH WHGXFHG E\ MGIFIRXV XVH Rl GXJV FDXVQJ
QHXURPXVEXODNQ@HMW GK\VLADKHU DS AU HKDELO IDVDERMWRBYHYHQI/Q®H
WKHUDSHXWLF

5HFRPPHQGDWLRQV

$1&29,' DVVRFLD¥BED® &,3 &, KDY ®RFKDUD FW KU IVWWALIQFR I WYKHRIRIR/GF O L Q L F
SUDFWLFH

fODQDJHPHRIWO ZHDNQH@29,' LVLPLWBRKD®RQ &29SDWLHORRGFOLQLF
SUDFWLFH




95(1$/0%$1,)(67$7,2)6&29,"

,QWURGXFWLRQ
$OW K RW BWH VS L UD\WWHW KWD U RWWIRQ. 29, NLGQKDWBO¥RHQKR2QRH
L Q Y R Q2R WAKX E XBD@PAO R P H UX QP D J H

&OLQBEBI®HQWDWLRQV
6HYHWDORW HQIION KR ORIB\R UDMBED RW. 29, LQFOXWKM®IOORZLQJ
RIUR[L MVXE X®DUXQFWLRQ

R&ROOD IVIRPHUXORQHSKULWLYV
RIRFD/MJPHQIDIRP®HUXORQHSKULWLYV

ROLQLPAX® QGLVHDVH

R&UHVFHIORIPFHUXORQHSKULWLYV

R$ QW L Q HX W\WRESKQ DVPWE E REIL&SV DV VR F UBMBIBY FXO LW LV
ROHPEUDQRGARPHUXORQHSKULWLYV

R J$JORPHUXORQHSKULWLYV

7KHFOLQBHMYHQWIIDWERKQHPDWXSURWHLYNUMBIHDWL QEGHKFW XD WD QRQ
HYLGHGRMH Z.,LSDWLIBQIQ RXYIMER 9,

SDWKRSK\VLRORJ\
"LUHIEQW X U\

6$56 &RIIDL@WFFHWKURXIKFHOH&EY UHFHSWRUMKD NHHQ]\PH QVKHH QL Q
DQJLRWHQVLQ D ¥ GRWHRHIBHDHH S UH VR €83 G R F\ \R MWKRH V D Q JA H @aVBV K H
EUXER U GRIW K${U R [ L MDXE XFOHDABAW KML G Q &R U R Q D BIDUXAVIZFAHIMENH W H F MQN & H
W X E XHODLW KFHHOD@M@® X UUR X QR GRF \ WXIJI H V W IKGIL U IGMW D JW R KNHL G Q H \

,Q&29," SDWLHSDMMK RO RIKFQDHG KWHQD\®WHR HHIQQ FOXGR O OGIRP HU X O
HQ G R W KFHHGDEINGB K R WHH IX@ DM@ KR Z P DRD S V XEDGI® K U R P ERWKIMQ W UDFDSL O
7KHZBWOWRHPYDFXRGBUHQH U ZWWK® G GR [)H QD OE XHODLW K HHDQ3DR W H
DQGLJPHBEIWRMWUEBHWHFMWN BE XDO® H QIDIMW H UK/\S HW H BFODF U R W K U RPER V
IRF DG URHUBIOREVHUYHG

,Q G L ULHDAVAK U\
7KH\WRNY QRIUPG X FE\GV KWL UXY GV KBIH V X OPAXEDAWL V RN BA& V | X Q F W R R@R W

VSDWHKMLG QEQWERQWULERWRANHQADPPDWIRGLD WRGD X\3H,ZR UV HQLIQH
SURJQRWXKIKMSHUFRDJX\0O\W BF®HP O ¥ R X VUHH QDGO DU FW V




ODQDJHPHQW
7KHURR/SH F IGAHA QW\B H J HWUHHED WIFRHEQ W, LQGXFHXQWRAE 6WUDWGUNH
W U H DW KVMERIX UFEIHQ | H F VL PR @ R YSLHQUIV RSQUEROW H FAVBLHRIQX W IMUHLR W U D Q V P IH\DVULAR\
GLDJQRAXIS'S RURDIVBHGE HTX IKWMIRRG\Q DR KBS SFOUMWRL G DRIBDH SKUR\G R NLBWQ G
UHQDBOSODFHRMKGWDRRHFHVVBUNK&29," SDWLHUMHPHDVXWHRIHGXFH
PRUW D@BP\S URWKSU R J Q RWLKAHJ L W LLFSIDIVA\H Q W V

SHFRPPHQGDWLRQV
$1&29,'KDEHHRVVRFLRWBKE RQVHW UDGHUHFRPPHQGDWLRQ
tODQDJHPHRM., DVVRFLOWW®R , LWLPLOWBPVKRWRQ &29SDWLHQWNG H
UHFRPPHQGDWLRQ

9,+(3%$7,@$1,)(67%$7,21829,"
3DWKRSK\VLRORJ\

7KISDWKRSK\VRROLRLIQWIX@ 29, ' L Q RMQ W LUPI®N UVWRRGDQJL RFQOWMHS D W L
HQGRW KFHHOENO W R HW KW D U JHS®K R O D Q J L RHF\SVUHSEY U H F H SEKR B\KH U YDHIY
SRUWDHQWMBW K¥HLU XQDGGLWWRQQVPHP FBINGUHRWHDVBI3566LW[SUHVV
Z K L FIKO H D YAHAHS U R WRIIMQK L UBDVF L O L W BAMDLVQUD WYRKFHK R O D Q J L REWMKHEW R S V \
AQGLQOFOXGHSD VQIHF URWW W D WRFLK/R O HVKIDWHNHQHSRUWHKG LQGXF
KHSDWRWR[ FIW DQG K\ SRSHUXVRQ DOR FRQAEXW VR WH Q/HU IQMU ) DYISWDYIU 5HP GHMYIU
7RFLOL]RPEE UL F DVKDYMEKSR W H QUIRDXOCH. Y. QW X U\

/LY HXIQ F WILHR\QW V
(OHYDWIWQDQVDP MHHNMEHWKPRARVRRPPR®DQLIHVWDOWRRXQRKUHDY H
DODH SKRVSKDVB\H DQG JDP P D J GVBP \ OWDQMHWD\H KDYH DOR EHHQ WHSRWMG : KHQ
WUDQVDP DYBIOHY DWHF®R Q GDRI29,' WK HW\D UHQF UHBRRUWKD @/ LPRIXSSHU
OLRIQRUPP\GHUELOLUXEQ®\SRIDOEXPLGHE®IDERVHH@DWL ZQWRI,"

7UHDWPHQW
7KHWDHBRVSHFLWMBHDWRRBWSYDVWDRLIHVWRVELERQWRZHYRWKHBHYHUVL
SODXVEBEXWR N L LIQWQHM® EHD G G U H \DWHIB U H DEAKHHEH D V L ELOYHHYXJQ F WW R @ W
VKRXEHB R QL W BHHIG R G IGROVDKAR X UR/IKVRIPHGLFDWLRBWGRWHQ WD B Q1
OLY W XU\

5HFRPPHQGDWLRQV
I3DWLISQWVH QM MWXKP SWRP RWVEPSWRPWWDP VD RIWDFXVEMFRPSHQVRW L
FKURQLMHYHUKRXXOHSRQVLGHRRRG," WHVWLUIQDGH5SHFRPPHQGDWLRQ
& RQV L G HIHLUIQ DHA XQFWER@HDQRQVSHFDARE | HV WVIWURSL G DHF WL B G V
&29," FR LQIHRKDEMMQHS R UMO-R®UVRKV KMUR SILE DHOF WR @9 DW LBI@RL W W
ZLWHKY HDW ® O W HULHM3E Q F W VK@ WXEHB! Y D O X DEARMVER W U R S L © DHOF WIL@R®@ %9 , '
*RRGEOLQEBDOWLFH




$3UHVH@PMMUD QVD VR K@ XW G L JWHYH D UIFRRD O W H U QUMW HYUF DEXO IR YO L YLKQUM X
HYHIQWKIHUHVHRERY, *RRGOLQEBDOWLFH

$'UX I RV L\DKIR XEOHE R QHL WKKV P ROV L J HDQ@FBIL YK Q F W PRQV. W K@ RW H QW L
KHSDWRWRGLF D WLURQYWMERRGOLQREDBWLFH

SHIHUHQFHYV

*DYULDWR SR XFORRP SRNRWLRXWDQDVLV 6W DVBKBRDRNOFREDO RYJ HWDLO/
2UJDQ VSHFDRAEIHVWRWERQV LQIHFWLRIODS OHG>,QWHUQHW @
1RY 2 $YDLODERMWWSY SXEPHG QFEL QOP QLK JRY

-RKQVRQ+DUBL&DLQ +XPPH& *R\D® 3HUL\BHIXOIP RQDQEG[WUD 3XOPR(
&OLQLOMIA IHVWRWERRQY )JURQ@WG>,QWHUQHVE®J $YDLODE®R
KWWSV SXEPHG QFEL QOP QLK JRY

6DQFKLV *BADYL& OHKUDS +HQUA0/LSSL2EHVIDM@XWFRPIH¥29,"
© KHQ DQ (SIGHP IE DQG 3DQGHP IE &R@GH 0 D\R &@ 3WRF >QMDHV@
-X 0 23YDLODERMWWSY SXEPHG QFEL QOP QLK JRY

*XSWH ODGKDYDQY 6HKJDOLDLU ODKDMB @HKUD ZBW VD O([WUDSXOPR(
P DQUHWDMRQV Rl &2 9, 1 DWO HG >QWIQHV® $ YDIDE® [WRP
KWWS G[ GRL RUJ v

+RIIPD@Q.OHLQH :HEGRKURHEGHUJHU+HU UMW F K6 HHIOD B6$56 &R’ HOO
(QWHSHQRB&( DQG0356QGW ORFENB&OLQLEDROYNQRW HRQWKH E I8\ R O
>, QWH LQH W@ $SU H $YDLDE® IWRP
KWWSV SXEPHG QFEL QOP QLK JRY

6RFLHRWIDUGLRORE&*XLGD QR KHDIJQRYQ®B®DQDJHPHRI&O 'LVHDEKULQ
WK&R9," 3DQGHPLF

=KRX<X7'X5)DQ /LX /L¥X HW®OLQERXONE ®& L MN W RRER UW CROD &/X O
LOQSDWEZH®WY,' LOXKDQ&KLQMDUHWUR YV SHERRMMX GDQFHMQGRQJODQG
>, QW LQH V@ 0 DU 2 $ YDLOWE® |WRP
KWWSV SXEPHG QFEL QOP QLK JRY

,PD4.XED 5D +XD®Q*XR) *XD@HWGQIJLRWHQVLQ FRQIYX P HSAILRN HF RV
VHYHUH DFXW O(QJ IDIXUH 1 DWWUH >QWALDHV® -XO 2 $YDIDE®I IURP
KWWSV SXEPHG QFEL QOP QLK JRY

*XUZL'W$QJLRW HIHAHS BGRRIF NDAVUH Q W BWE 6/ & R OW K HU D S HYOW T FHW 5 H V
>, QWH UQH W@ $ XJ 2 $ YDLODEQH | URP
KWWSV SXEPHG QFEL QOP QLK JRY

=KHQJ <0D< 7=KDQJ<:;LH &29," DQG®KHDUGLRYDVFXWRPWHWDUGLR
>, QWH U Q HVD®@ 2 $YDLODERRWWSY SXEPHG QFEL QOP QLK JR

1DQF&KRZDWKHYQEBHRALQJ '$WID HUNH RLD @QFKHOOHKHAMPDBDOLVK
0D W W KAV F KHD\W K H UBLRJK VKRR PBNR(B 3UHOLPI(QWUPDRVWKBUHYDOHQF
6HOHFWOGH U O+ HQD&RKQ G L WERRQY/BDW L HZQWAR URQDYLUMBVH 8QLWH(
6 W D WHEUXD UMD UFK 00:5 ORUBERUWBO5HS,QWHUQHM@
$YDLODERRWWSY SXEPHG QFEL QOP QLK JRY

+55 6% &3 $%7 (, 6% HWGBHQLQ $QJILRWHQV L Q6 $\DWE FRGE KL HE LIRS \XRN
&RYLG 1 (QJOOHG>, QWHUQHW®@ >FLWHGS$XJ @ 2$YDLODERP
KWWSV SXEPHG QFEL QOP QLK JRY




ODQFI*D5HD /XGHUJQD®ERORQBRUUDBHQLQ $QJLRWHQVLQ6S\DWBIRK
%ORFDIQPBYKIHL\RN&RYLG 1 (QJOOHG>,QWHUQHW @ -XQ 2
$YDLODERKWWSY SXEPHG QFEL QOP QLK JRY

/Ll- :DQJ; &KHO =KDQW'HQJ$ $VVRFLDRVAHR@LQ $QJL FWHOMNRIQL E L WAR K
6HYHWRWBA\VN'HDWK@DWLHRWKASHUWHQRIVBQWDABIRIGRQD YLVWKDNVH
&29," ,QIHFWIGRXE DQ&KLQD$0$ &D UG ERMWHUQHW® 2 $YDLODE
IURKWWSYV SXEPHG QFEL QOP QLK JRY
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Figure 1: Summary of cardiovascular complications and their prevalence.
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