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7KH7CPLOLDGX' U $PEHSNDU/ OZ 8 QYHMW 71' $/ 8 LV, QADVILUWWKL JHOHIY D LADAQ) @7
XQLYHMW XQTXHD SRUIMROHS LQ 6RXW. $ MD VR SLRYLGHFRP SUKHMYH®I DOHEXFDARD 7 KURXIK LW FDP SXV
JRYHOP HOMOQZ FROUHY/ DQG  SUYDWM DI LADMS FRIBIHY WH XQYHMW RIHWV D ZIGH WDQIH R SWIRIULP V
IOFOXAQ] WUH\ HDU DQG 1LYH\ HDU LOMIUDWG @7 FRXUAY SRUWIUDGXDM GHIUHV 1Q  \SHADT DARYY DQG
GRARDOURVDUAK  7KH 6FKRROR ([ FHIBOAH 1Q / I FWEEQWKHG 1O IRIBZV D P XOMEMWASOIODU. DG
IOMGVASOCDU DSSURDAK  LOMILDAR) \KEMPW QNH HFRQRP LEV \RARR)\  DOG SRDAFDOVAHIAH VR HQUKUH D
KRDMAE XQGHMEQAQ) R @Z (P SKDV] LQJ ERM @AJDARQ DQG WDQDPARQDOWNLAY 71" $/ 8 DGRSW P RGHID
WDRKLQ) P HKRGV \SHADOGRMXUHY DQG D UHFDUAK GLLYHD FXULEXOXPP R EXLES \WYGHOW DCDOWEDODQG FUMDO
WIONIQJ DELDARY SUHSDUQ) WIHP | RUERW FRUSRUDMDQG FRXUARRP FDUHHLY

&RP P IMWHG VR LOFOMYIW DQG VRADOMMAEH 71" $/ 8 HQXUHY DAFHW VR TXDOW B DOHSXFOVMRY | RU
VWYGHOV [LRP QYHUH \RARHRRP IF EDANJLRXQGY 7KH XQYHMW HP SKDM] HV  FROUAMARIDO YDOH/
SUR HAMRQDOHMLEY DQG ALYLE LHGRMELDNV SURP RAQJ DVRADE UHSRMEGIGDUIQ) HOVLRGP HOW: W H SHOW
| DEXGV WM R WH DUALQ LDWAKRMUH DOG | LHTXHOAIQGAA LOMDPARYY 71" $/ 8 RITHVMMGHOW U-DOZ RUTS

H SRXUH DOG SUDPAFDO WDOIQIQ) |, WIRWMYY DQ LQQRYDARQ ®G UMD FXOMUH DQG HOFRXUDIHY \WYGHOW
SXEQFDARQV LQ UH-SXWMS NRXULDY ANH6&2 386 DQG 8* & &DUH 71" $/ 8 JUDGXDM/ DLH HIXLSSHS QRARQD DV

FRP SHMOAGT DOSUR HAMRODY EXVDAR DV SRIA P DNHUVDQG AW HQV GHAFDWG VR XSKRTEQ) HTXDON MWAEH DQG
HAMLFDOYDOMHYLO \RABN

$,&6

7 KHS$ UAILADO, QMMIHIFH DG & RP SXMQ) 6RAHN $,86 LODXIXUIDMGE. WH G-BDUR HOAR FRP SXWU
$ SSOFDWRQY LV D YIELDQADFDGHP LE FRP P XQW GHEFDWG VR DEYDGAQ) NGRZ BGIH DQG | RUMIQ) LACRYDWRQ 1O WH
IIHBVR $ UM LELDO, QMMIHAH 0 DAKIGH/ HDWQQ) ' DD 6 AHGFH DQG & RP SXWU7 HKQRBRILHY 7 KHVRALHV BUQIV
VRIHMHU VMGV HOFDWY URVDURKHY DQG WK HOMXMDVV VR H SEGUH WH WDQU RUP DAYH SRMOADOR' $, DQG
FRP SX\WQJ DALRW LQGAMMHEY DQG QVASOAHY 7 KIRAIK P LD ZRINKRSY  FRP SHMARQY  DQG FRAIDERUDAYH
SIRWAW $,&6 SIRIGY D SDARP \R HYDIH ZIW HP HILQ) WHIGY GHYHES SIDPAFDOWNLAY DQG HIFRXUDIH
IOMAVASODY ADRIXH

$,&6 DIPV VR EUGIH WH JDS EHE HHD WHRIMAFDOGDLQQ) DQG UHDOZ RUTS DSSOFDWR) B\ SLRP RAQY)
LHFDUK GUYHD GHYHBSP HOV HMIFDO$, SIDRAARHY DQG LGFOMYH WKGR®RI\  LQWDAVHY © KHKHU W FRAQ)
FKDOQIHY KDANDIWRQY H SHYWEDN RUP HORUKLS SIRILDP V WH\RAHN HP SRZHY LW P HP EHY VR W DVWMH
| RUH IROAR WKGQRERILFDOHYROMRD %4 |RWMIQ) FXURMW FUMFDOWIONIY) DG LQQRYDWRQ $, &6 SUHSDURY WH
H WHHDARQR GDEHYWR IMSRIE® KDWLHWS , DQGFRP SX\WQ | RUNRALHEICEHCH LW

$113$581,9(56,7<

$ QD 8 AYHMW GFDMG 1Q &KHIIDL 7DP 101 DAX IVRCHR |, QADV SUHP LHJ WRKQFDOXQYH MW
UHORZ QHG | RULW H FHIDGRH LQ HILGHIQ) WRKGQR®I\  DQG DSSOHG VAHRHY ( WEEQWKHS LQ WH XQYHMW
ZDV@P HG DWUWH IRPHU&KIH 0 IQWMUR 7DPLOLDGX ' U & 1 $QODGADL , WIXQRARQY DV DQ D I LADAQ)
XQYHMW |RU HILGHIQ) FREIHY DALRW 7 DP LO1 DGX DQG DOR KRXAVHY LW RZ Q SUHWMLRXY GHEDUR HOWV RQ WH
PDQFPSXVIQ* XIQA : LW DWARY HP SKDVY RQ UAVHDLRK LQCRYDWRD DQG DFDGHP LIF WIRU $ Q0D 8 QYHMW
KDV FROMMOAD LDONHG DP RQJ WH VRS LOWAMARDYLQ . QAD | RUHQILGHHIQ) HOXFDWRD

$ QD 8 QYHMW LQ & KHIGDL KDV EHHD LIDQONHE QXP BHURGH DP RQJ WM SXEQE XQYHMWHVLQ, QAD B\
WH 1 DARDO , QMMARIDO5 DONQJ ) DPHZRIN 1,5)  [RU WH \ HDU Q WH 7IPH/ + LIKHJ ( GFDWRD
QMAVASOCDY 6 AHFHS DONLQIV $ QD8 QYHMW ZDVIDQONHG WAIQ, Q@D



$U2 87 7+( &21)(5(1&(

' QM CDWRCDO5 HHDURK & ROFODYH 7HKCR / HIDO) XWWUHY
OMIWDAQ) $UAILADO ,QMMIHAH / 2 DQG 0 DMHP DAFDO
6 ALHAHY

$ \V DUALHDOLOMIMIHFH EGANFKDLQ DG GOV GUYHD GAMRQ P DNLQ) LEAHMQIO
VKDSH FRXUARRP V JRYFLQDFQNDFQ:U—R/ DQGSX—GF LOMIMARDY WH ERXQED
CHE HHD WKCR®R)\ DG @ HRCHR WH P RWMARQHTXHIADO! LROAH Y R
WH QJLEODIH $0RUWPV(;RZ DWMMMOQ EDLOG-AMRQY SU-GP\AM—ISRCIHQJ DQG
HIXDWRY FRP SODGAH EGANFKDLO M WPV DUH EHQ) WAMWG DV VRRY | RU HIGHHH
P DCDIHP HOADQG QG UHARWGY DQG P DWIHP DWEDOP RAHY LCRUHMQI®  JXLGH SXEQF
SRIP. DQG UIHVRXUAH DARFDARY < BAWH (B DO HMLFDO DQG JRYHLCDGRH | LDP HZ RNV
QHHEHG VR P DQDI H WHVH WRKCR®RILHY DUH VADFDWKIQ) XS 7 KLY FRGFDYH LV EXLAV
ORXQG WDW JDS EUQIQY WRIHMHI GIDO WWKRDW WRKQRRIMY  DQG
> DWHP DARDQY VR H DPLCHKRZ @z FRP SXWQ)  DQG TXDQAMMYH UDVRQQ) FDQ
HYROH VR HAMHJ LRVSROUED

7KH FROHHIFH KDSSHIQ! 1Q +<%b,' 02' ( LV RIDQIHS DRXQG ILY-
IOMARQUHAWG WHPHY/ 5 HSROUE® $, H SRH/ KRZ MWPV FADQ EH P DG
H SOLOOE® 1D DQG VDIH | RU KLIK WEINHY XVH LQ KF-DOMFDUH HEXFDARQ  DQG W
MVAEH M VWP DWNLQ) CRAMMAZ KHMHU S, ZRUINV - EXWZ KHAMHU IWFDQ EH WXMG

UBRANFKDLO DQG ' LIWO({ LGHIFH RNV DAKRZ. GHRHQAD] HG BGIHY/ DUH UAKDSLQ)
FKDIQR PAMWRA  FRXUMRRP DCP MELAW DQG FUP LEDO LQHMIDARYY  Z KL

WDIMQ) GHZ TXHMRQY DERMWSUYDR DQG ARW ERIGHU@W \WKDUQ) $, 5 HIXD
\UH V WH JGEDOWHI XY @ SDUQ) KRZ QllHHIMRXQMHY DA
GINDAY DIRXQG JHHDWYH $, DORUWP IF DFFRXQEELOW DQG LOMIBRAMDO
SLIRSHW 1Q$, JHHDMGR 0 DMHP DWFDCR SWP 1] DARQLQ* RYH.CDGRH LDV

R WH TXDQABAYH MCH R SXEQF DCP IQVWWDARQ H DPLQQ) KRZ RSWP 1] DARQ
P RGHY DQG SUHAPWYH DD WEY FDQ LP SLRYH AVDWMUURVSROH XUEDQ S@QQQ) DQG
IHRXUFH QWMBXMRY ( WIFDO & RP SXWQ) FRHY WH GRS B\ LOMIRIDAY) WH

KXP DQ FRW R WHVH WRKCR®RILHY DIRUWP LF ELDV \IXUHADQAH DQG WH HRVRQ
R SUYDR LQDQLFUHDMQI® DXVRP DIMG Z RUTS

. KDAQMAQIXIMKHY WLY FRGFODYH LV LW JHXGHD LOMEVASADY WP LQ) IWGRHY
CRAWHDA@Y. DV D GRZ QMHDP  FROMDIOARD WKQRRI)\  QRUWRKQR®I\ DVD P HH
WRROI RU B DOHI RIA-P HOW , QMDG  WMAHDW WH VE R DV FR HYRLQ) M WPV
XQHMWRRG WRIK QADRIXH EHEHD MUW  FRPSXAMU VAHOAW  DOG

P DWHP DAADQY 6HMRQ/ DIH GAMIGHS VR \XUDFH [UPARQ SRQN ZKHH D
WRKQFD® HBIDOAS , M WP UKQV LQR D G DOZ DA RUZ KHH D B DOGRAMGH KDV

R (DWWDOWDQMMRY LOR FRGH DG VR XVH WRWH [UPWRQ SRQN DV WRUAQ)
P DWLLDOI RUURVFDURK
FOYHZ IMKXQRHIVEZR@V \  6HBWP VAKPUHG DURXQG SDSHU

SU—M—QMAFQ/ NH GRM DEAHAWHY [LRP IQM,QJARQDO\/SI—D\II—LV ZRINQ) DWWH
IOMMHMRO R $, JRYH.CDQAH DQG P BEHUVHRXUW  DQG QVEXWRQ VAWRQY RUHOMG
VRZDBSLD:\AFII)WI—VLDM—U\MDQSXLHD WHRUIMAFDOG-EDM 6 HBRMG SDSHLY
Z L@EH FROUCHHS |RU SXEQFDARQ 1O D SHUUMHZHS 8 * & UHRIQ] HG NRXLCDO
JIMQ) SDUAASDON D LIRAM ILRP FRQAHHIAH QVRXAMRD R @ \VFKRD

QMBMRQ , QEUQILY @ DOGFRP SXAQ) LORKH\DP HURRP  WH FRCFOYHDIP
VR SURGFH CRWMMVSXEMKDE®! URFDURK D(\NILDDI—ZRU\I\/\MDNIQMW\\ARQ\/F[IQ

DAXD® XVHIVS, EGANFKDLO DOG P DVHP DAFDOI RYHLCDGRH VRRY EHRP H SDUAR
HYHY G\ (BY DODQG DGR LQMADAWYH SUDPARH
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o ([ SOLDEM$ LM LFLDO, QIAMIHAH ; $, IRU+ LJK 6VBNHV' HAMRQ O DNLQY

. ) DLLOHAWDQG %DV0 IMODMRQLO$, 6\ WP V
. 5HVSROMEM$, LQ+ HDOMFDLH ( GXFDMRQ DQG - XVWFH

. + XPDQ&HQMHGS, ' HMJIQ
. $, 50N $ WHAP HOAMDQG * RYHUQDQRH ) WDP HZ RUNV

. 7 DQSDUIHR DQG $ FFRXQELOW LQ$ XVRP DWAG' HALMRQ 6\ WP V
. 7UOMZRUM $, 0 RGHY DQG 9 DOCDWRQ 7 HFKQTXHY

. 5HVSRQUE®I8 \HR * HOHDWVHS$ , LQ5 HVHDUFK DQG ( GXFDVIRQ
. $, 6DIHV DQG $ @J QP HINE: KDABHQI HV

. 6 XWIDLQDE®I DQG* UHHQ'$, 3 WDPFHV

. 5HSROME®M$, IRU6P DUA& IMHYDQG ( * RYHUQDQFH

. $, DQG6RFLDO, FOMRQ

$.5(*8/%7.21
* QREDO$ SSLRDFKHVVR $, 5 HIXAWVRQ
&RP SDIDWYH$ QDOMVR $, / Dz VDQG 3 ROFLHV
$, / LDELOW DQG $ FFRXQMELQW ) WDP HZ RUINV
, QATHFWDO3 LRSHUN 5 LIKWLQS$ , * HOHDWAG & RQMQ
$, DOG' DVID 3 LRWPWRQ/ DZV
/ HIDO& KDAHQIIHV Rl $ XVRQRP RXV 6\ WP
$, * RYHUODQFH LQ 3 XEQF $ GP LAVDWRQ
5 HIX@VRY 6 DQGER] HVIRU( P HUILQJ 7 HFKQRIRI LHV
$, LO&UP LODO- XVWFH 6\ WPV / HJ DO3 HWVSHPAVHY
., QMUCDMRQDO6 VIDQEDUGV IRUS , * RYHUQDQFH
+ XP DQ5 LIKW DQG $ UM LFLDO, QAL HFH

(7+.8&%/ &20 387.1*

( WIEVR $ UALA.DO QM@MIHOAHDQGO DRKICH/ HDUQLQ]
' LMY WIEVIQWHS JHR * HOHLDAYHS

( WLFDOR. KDIDQIHVIQ9] ' DB$ CDOMEY

3UYDR 3WHHMQ) &RP SXWQJ 7HKQTXH/

( WLFDOF DANLQ) DQG 5 HSRME®I&\ EHMHRXUW 3 LDPARHY
( WIFVR ) DADCE HRIQWRY 7 HKQRBILLY

$ ORIWP IF%DVDQG' LWAUP LODARD

( WLFDO HLIQR $ XWRQRP RXV6\ VWP V/

&\ EHJ( WLEVDQG' LIV L] HOKLS

7HKQRBI\ ( WIEVLQ( GXFDARQDQG5 HHDUK

( WIEVR + XP DQ$, & RMERIDARD

5 HSRME®!' D& RIPARQ DG 3 LRAHMQJ

( WLFDQ P SIFDARQVR 6XUYHADRH7 HKCQRBRILHY
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« YERANFKDLQ Y%DVHG ( YLGHQFHO DQDIHP HOAB\ WP
. $ G LMELOW R %@RFNFKDLO ( YLGHFH LQ & RXUN

» 6P DUM ROADFW DQG/ HIDO( Q RUAHP HQW

' LJWVDO&KDIQRI & XWRG 8 Q) YRFNFKDLQ

. YRANFKDLO $ SSQFDARQV LQ & ULP LQDO, QYHAL DAWRQY
« 1) 7 2 ZQHIKLS DQG/ HIDO, P SQFDMRQY
. &U SVRFXUHR 5 HIXOMWMRQY DQG & RP SADQFH

' LIVDO) RUHOMFV LQ Y%RFNFKDLO 1 HVE RUNV

. 3UYDR DQG6HRXUW & KDEQI HV LQ %@RFNFKDLO

. $, DQG %HRANFKDLO , QM LDARQ I RU&\ EHIHRXUW
. ' HFHOADQ] HG, GHOAW 0 DQDIHP HONG\ WP V

. &WRW %RWGHJ' LILWVBO( YLGHFH 6 KDUQJ

. YRANFKDLO | RU- XGFLDODQG/ DQG 5 HARWG 6\ WP V
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' DD’ UYHQ* RYHUQDQFHS MQJ 2 SWP L] DWRQO RGHY
. $, $ WG 3 XEQF 5 HVRXUFH $ GRFDVRQ
. 2 SWP L] DWRQ 7 HAKQTXHV IRUG P DUA& LW 0 DQDIHP HQW
. 0 DWHP DAWFDO0 RGHYIRU' LVDWHUS VN O DQDIHP HOW
. 2 SHDWRQV5 HHDUFK LQ 3 XEQF $ GP LAVMWDMRQ
. 3 UHAPMVH$ QDOWFVIRU3RAA ) RLP XOMRQ
. 2 SWP L] DWRQR 7 LDQVSRUMVRQ DQG 8 LEDQ 3 MQQLQ) 6\ WHP V
. 0 DVIKHP DWFDOO RGHY |RU+ HDAKFDUHS5 HVRXUFH' LMALEXVRQ
. ' HALMRQ6XSSRUAB\ WP VI RU* RYHUQP HOAS JHQFLHV
. 0 XOU&UWAID' HAMRQ$ QDOMYVLQ* RYHUQDQFH
. 2 SWP L] DWRQ$ QRUVKP VIRUB XWILLDEGH'  HYHIRSP HOW
. ( GPMRQ$ QDO WFV DQG 3 XEQF 3RQA 0 RGHIQJ
e 4 XDQAMDVYH $ SSURDFKHV VR * RYHUCDQFH ( |1 LALHQR
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7 KH SDUAFLSDQNV DUH UHTXHWIHG VR IXEP LWWDQ DEVWDFWRI D P D) LP XP ZRUWGVLQO0 LFRRW
. RUG GREXP HOW

)217 67</( T7WPHI1IH5RPDQ)217 6,=( /] ,1( 63$&,1*

7 KH DEVWDPWP D\ LQFOXGHNH ZRWGY PD[ P XP ILYH

7 KH DEMWDFW P XW LOFOXGH D FBDU LQAFDWRQ R WWH REMPVYHY P DNRU UHVXQV DQOG
LP SQFDWRQV $ GDEWUDFW Z LADEH VXENHFWVR EQQG LHYLHZ DQG RQM VKRVH DEVWDFW DSSLRYHG
B\ WWH UHVLHZ HY Z LGDEH VHBRWAG VR VIXEP VWWKHLU FRP SGHWW SDSHU | RU VKH | LQDO SUAVHOIDARQ
7 KH FUMALLD | RUHYDOXDVRQ DUH 5 HBYDQFH 0 HMRGRARI\ DQG 2 WL LQDOW
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3DSHJGL H $ i > 0 DUV QK > RQDDMGV
/ D RX\W7Z R FRXP QIRLP DV 0P QZIOM \SCAQ)J
) ROV7IP V1 HZ 5 RP DQ
/ LQH6SDAQ) 6LQIGH
MBI $XWRU' HELY
7M1 SWE&HOMHG 7 MBI&DH
SXWRULCPHV  SW&HOMHG

SIHIMDARQY  SWE&HOMHG |, \BaF
(POQ'  SW&HIMHG
SEVADAVO OIPXP  ZRWG . HZROGY + NHZROV
+ HDAQIV
3UPD) SW833(5&$6( &HIMIG
BHFROEDU  SW,\BIE / HWDDIQHS
7HOADU  SW,\BIE / HWDDIQHS
) XU 7DEGV
YJLXUW O IQPXP ' 3, FOBWRQEHBZ  SW
7CE®V &DSWRQDERYH  SW DYRG YHIAFDOICHY
( TXDARYY 1 XP EHURRQHEXWYHD DG DRJQVRWHULLIKW
5 HHHAHY
SWRQWV
& VRO VWWOVDFRHBWG |, ( ( ( $3$ &KUDIR RU+ DUYDUG DVDSSIULTES
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