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" DDPVOUOH " VU P 32 4lIBUFN FOU

7KH &RXQFIOR \WH : LGDP + XP SKUH\ V $ W DN DFWY DV WH $ FFRXQMI $XWRUW KHUHE\ DIILLP V
W VDM [E. GLHPMRQ DQG RYHWAI KWUHVSROVIELDMY 1Q UHVSHPWRI WH P XVHXP [V $ QQXDO3 HURWP DQFH
30Q $33 IRUWH IIVFDO\ HDU 7KLY $33 UHSUHVHQN WH VHFRQG \ HDU R WH P XVHXP
DSSWRYHG ILYH \ HDU6 WDWILE 3 @Q DQG KDV EHHQ GHYH®SHG \R JLYH HITHRWR \WWH P XVHXP [V G VOWYH

P DQGEDW  IOMMWRCDOYIVIRQ  DQG J RYHULP HOABURUMAY

7KH &RXQFIOFRQIP V \WDWKH SRTF\  SURUMHV DQG SHURWP DQFH \BUHW FRQBIQHG 1Q WH $33 DUH
DOQHG W : +$* [V 6 WDWILE 3@Q WH IQAMMRQY WINRY P DQGDW XQGHUWH UHGIYDQAGY LVOMRQY
DQG WH QDWRQDCSRIE. REMIPAYHV |RUWH DWWV FX@YUH DQG KHUMI H VHRRU ,Q JXIGIQ) \WWH GHYH®SP HQW
R WH $33 &RXQFIOKDV JLYHQ GILHRWRQ R HQVXUH WDW +$* |/ SOQQHG IQMYHQMRQY SURIMYH \WH
WDQVIRWP DWRQ DQG GYHWALEFDWRQ R WH FRBIFURQ SUMVHYDMRQ FRQVHYDMRQ DQG GLJMYDWRQ Rl
6 RXW $ |UFDY DUNAMF KHIMIIH \MHQI WHQHG SXETF HQI DI HP HOWDQG RXWHDFK - SDUEXDUD |RU\ RX\M

ZRPHQ DQG SHWRQV ZIW GVDEIOMV DQG WH VXWBIQDE®! P DIQMQDQFH DQG XSJWDGH R FUMFDO
LQUDVAKFMUH

&RXQFIO DFFHSW UHVSRQVEIDNV 1RU HQUXUQ) WDWWH $33 IV UHDOME DGHTXDWO UHVRXUFHG DQG
FDSDE®! Rl EHIQJ P SBP HOMG 7R WLV HQG &RXQFIOZ I@HQVXUH DSSURSUDM RYHWLIKWRI UHVRXUFH
DARFDMRQ DQG Z I@UHTXILH P DQDI HP HQAMR GHP RQMIDWM VRXQG ILQDQFIDOWMZ DUBVKLS  FRP STIDQFH Z WK
WH 3 XEQF ) IQDQFH 0 DQDIHP HOWS PADQG 7 HDVXWY  SUHVFUSW  DQG DKHUHQFH R SURFXUHP HOWDQG UWN

P DQDIHP HQAILDP HZ RUW & RXQFIOZ L@P RQVRULP SBIP HQBMRQ WURXJ K TXDUM® SHURWP DQFH UHYLHZ V
DQG DQ DQQXDOSHURWP DQFH DWHWP HQWDQG Z I@KRT P DQDJ HP HOADFFRXQWE®! IRUGHDYHY DI DIQW
WH $ 33 )V RX\BXW DQG LQGFDRY

5 HFRIQMQI WH \WDWMIIF [P SRUBQFH Rl D VDIH  UHVIQHQADQG DFFHWIE®! P XVHXP & RXQFIOSOFHV
SDUWFX@U HP SKDVIV RQ \WH WP HO [P SGP HQEMRQ DQG RYHWJKWR DSSURYHG 1QUDWKFMUH SURMIFW
&RXQFIODOR HQGRWHV FRQWDXHG LQYHW HQAIQ WBH | FDSDFIW GHYH®SP HQW SDWZHWKLISY DQG UHYHQXH
GYHWLEEDWRQ VMADWMI IHV VR UHGXFH GHSHQGHQFH RQ JRYHUP HOA WDQV DQG WHHQIWWHQ : +$* [V BQJ

WP VXIAQDELDN

7KH QHZ® FROAMMG &RXQFIOL HQMUQ) IW VHFRQG \ HDU LQ RIIIFH DQG IV FRP P IWHMG \R SLRYIGQJ
VMDE®! SUQFISBIG BIDGHWKLS R VXSSRWAMKH P XVHXP [/ \MDWMI LIE SURUMIHV & RXQFLOZ I@DRRYHO HQJIDIH
Z W WH ([ HPXWYH $ XWRUW DQG H WMLDOWEINHKRGHLY VR VHEXUH WH VXSSRUMHTXILHG [RUVXFFHWIXO
IP SOP HQIMRQ $FFREQI® \WH &RXQFIO DV $FFRXQMY $XWRUW [RWP DD HQGRUHV WH @ +$*
$QQXDO 3 HURWP DQFH 3@Q DQG FRPPIW \R SIRYIGQI WH JXIGDQFH RYHWIKWDQG
UHVRXUFHV QHFHWDU R HQUXUH W HITHPWYH [P SBIP HQEBMRQ

' DYIG 0 RULY
& RXQAICR KDILBHWRQ
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" DDPVOUOH 0 GaDFS4UWBUN FOU

$V $FFRXQMY 2 IIIFHURI WH : LGDP +XP SKUH V $ W D , DP SGDVHG \R SUHVHQADQG \R HQGRUH
WH $ QQXDCB HURWP DQFH 3 @Q |RUWH IIQDQFIDO HDU © +$* |V YMRQ+ \R EH D Z RW FOW DWW
PXVHXP R H FH®IQFH \WDWY DFFHVIE®! DQG UHBIYDQMR D@+  FRQMXHV \R JXIGH HYHY SWRIWDP P H
DQG GHFIMRQ ZH P DNH 2 XUP DQGDW \R FRIFW SUIHVHYH FRQVHWH  GRFXP HQWUHVHDUFK DQG H[ KIEIW
ZRUW Rl DUMHSUHVHOWY WH DUNAMF KHIMIUH R D@6 RXW $ IUFDQV UHP DIQV FHQADOWR WH Z RN Rl \WH
P XVHXP

' XUQ) WH SUHYIRXV [LQDQFIDO\ HDU RXU IRFXV ZDV RQ WBEIMAQ) JRYHUDQFH DQG \WHQI\WHQQJ
IOAMMMRQDOFDSDFIW VR WDW +$*  FDQ VXWIIQDE® GHOYHURQ IW P DQGDW . H\ DFFRP SOKP HQNV
IQFOXGH WH DSSRIQF HQARI D FROADRARUWR FDUY RXWIMH +9$ & XSJUDGH SUIRMPWZ KIEK Z LOP DMUD®

IP SURYH HQYILRQP HQIOFRQWRY |RURXUFRGIFURQY DQG YIMMRWALH SHUHQFH SURJ UHW RQ FRQVHYDUMRQ
DQG G MYDWRQ SURIDP P HV \R LQFUHDVH DFFHW \R WH FRBIFWRQ DQG D VHUHV RI SXEQE SURJWDP P HV

DQG RXWHDFK DRIV \WDWEURDGHQHG DXGAHQFH SDUFLSDWRQ DQG GHHSHQHG FRP P XQW HQJ DI HP HQW
© H DOR DGYDQFHG P HDVXUHV R [P SIRYH I1IQDQFIDO FROARY  SURFXUHP HOWFRP SIDQFH DQG UMWN
P DQDI HP HQMR HQVXUH J RRG WMZ DUBVKLS RI SXETE UHVRXUFHV

/ RRNQI DKHDG \R DQG RYHUWH PHAXP WP RXU WDWIIE IRFXV IV \R WDQUOWM \WHVH
VWIEIOAQ) LOMYHQIRQY QR VXWBIQHG GHIYHY DQG [P SDFW 7KLY $33 UHSUHVHOW WH VHFRQG \ HDUR!
© +$* |V DSSIRYHG ILYH \ HDU6 WDWIJ IE 3 @Q ,Q WH FRP IQJ \ HDUZ H Z L@SURIMYH \WH LP SGIP HQEMRQ RI
DSSURYHG L[QUIDWIKPXUH SIRWIFW \R VDIHIXDUGS DQG HQKDQFH DFFHW \R RXU FROIFWRQ  DFFHBIDMG
FROVHUYDMRQ DQG GLJMYDMRQ ZRW \R H SDQG SXEQF DFFHW DQG UHVHDUFK YDOH SURIWDP P HV \R
QAYHWI\ DQG JIRZ DXAHQFHV + ZIW SDUFXOU DWHMQARQ R \RXW VFKRRY DQG XQGHUVHYHG
FRP P XQWAV  WHQIWHQQJ WHYHQXH GYHWALIFDWRQ DQG  SDUWRHUKIS GHYHE®RSP HOW \R  UHGXFH
YX@HWDELOV R VIQI B! IXQAQI VRXUFHV DQG FRQMXHG LQYHWR HQMQ WBAI FDSDFIW JRYHWDQFH DQG
VA WP V\R [P SURYH HIIIFIHQR\  DQG DFFRXQUBELDN

, ZRX@ @H \R DFNQRZ BiGIH WH BGDGHWKLIS DQG DRWH HQIDIHP HOWVRI WH : +$* &RXQFIO QRZ
HOMUQ) W VHFRQG \ HDU Z KRVH GILHRWRQ DQG RYHWAIKWKDYH EHHQ FUMFDOWR RXU SLIRIUHW , DOR
WDQN WH ' HSDUWF HQVR 6 SRW $W DQG &XGMUH RXU IXQGHY GRQRY SDUEHY DQG WH P DQ
PHPEHY R WH SXEQE ZKR VXSSRWWH PXVHXP [V ZRWN 0 RW/IP SRMIQ® , WDQN : +$*

P DQDJ HP HQADQG Wl I | RUWHIUGHGLIFDVMRQ DQG SURIHWIRQDDVP

, FRP P IWRQ EHKDOD RI P DQDJ HP HQWWR \WWH W RIRXV [P SBP HQEBMRQ R WH $ QQXDO3 HURUP DQFH 3 @Q

\R WDQVSDUHQMHSRUIMYI RQ SURIIHW DQG \R SIXGHQOMICDQFIDODQG RSHUDWRQDOP DQDI HP HQMOQ @@H

ZIW WH 3 XETF ) .ODQFH 0 DQDJIHP HQWS PWDQG DSSTFDE®I SUMVFUSW © H Z L@Z RIN FRVHO Z W \WH

& RXQFIO RXUMBINHKRGHLY DQG \WH ([ HFXWH $ XWRUW VR HQUXUH WH $3 3 )/ VB HW DUH P HWDQG \MDW
. +$* FROMXHY WUIMQI RZ DWBV EHIQJ D Z RWB FOW DWWP XVHXP Rl H FHEIQFH \WDWLY DFFHVWIE®!

DQG HBIYDQAIR DD

1H® 0 NK H
' AR
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0 GaEDBMIJHO 0 &5

MY KHUHE\ FHUMHG WDVWKLY $ QQXDOB HURWP DQFH 3 Q

© DV GHYHBSHG E\ WH P DQDUHP HOAR WH : I@DP +XP SKUH V $ W\* D@ XQGHUWH JXIGDQFH Rl
&RXQFIO

&ROMGHY DO WH WHBNYDQWSRIFIHY GUIMDMWRQ DQG RWHU P DQGDWV IRU ZKIEK WH : LGDP
+XP SKUH\ V $ W DU 1V UHVSRQVIE®!

$ FFXUDMO UHIGIFW WH ,P SDFW2 XWRP HV DQG 2 XVBXW Z KIEK \WH : LGDP + XP SKUH\ V. $ W DB Z 1O
HQGHDYRXUWR DFKLHYH RYHUWH SHURG

+HVWD ODUHH &KHSDSH 0D
SURJUDPPH 0DQD. SURJUDPPH 0
0SKR ODWVLWOH ODUWKD 5D
+HDG RIILFLDO UHVSRQVLEOH IRU 3 &KLHI )LQDQF
1HOLVLZH ONKL]H 'DYLG OF
$FFRXQWLQJ 21ILF $FFRXQWLQJ

$SSURYHG E\

+RQ *D\WRQ OF.HQ]JLH 03
([HFXWLYH $XWKRULW\
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5HOLFV IURP D WUDJLF SDV\

1" 35" 0VS. BOEBW

83" $7(6 72 7+( 5(/(9%17/(*,6/$7,9( $1' 32/,&4<0%1' $7(6

- +$* GHUYHV IW GULVOMYH DQG SRTIF\ P DQGDMV SUP DU® [URP \WH & ROMBWRQ RI \WH

5 HSXEQF Rl 6 RXW $IUED \WH 3 XEQF ) IQDQFH 0 DQDIHP HOAMFW R DQG WH UHBIYDQW
7UHDVXUY 5 HIXOMRQV LOFOGIQ) \WH 3 XEQE 6 HYIEH $ PAWDV Z HODV WH & XEMUDO, QAMMANRQY
$FW Rl Z W \WH SUMVFUEHG P DQGDWM

27R FR@®@FWSWHVHYH FRQVHYYH DQG GRFXP HQWUWHVHDUFK DV Z HQDV R H KLEIW
Z RNV Rl DUV KLFK UHSURVHOWMH DUNAAE KHUVRJ H R D@6 RXWL $ 1 UFDQV DQG
XWIVHV IW DWHW | RUWH HGLLFDWRQ  HQUEFKP HOADQG HOWR P HOWRI WH SHRS®GF

2 \WWHUGU VO\MYH $ FW \WDWKH :  I@DP + XP SKUH V $ W DU DCKHUHV \R DUH \WH IR@XZ 1Q] EXWRW
@ WGWR

. 3XEQF) ICDQFHO DOUHP HQMFWLIR R

. /DERXUS HOWRQV$FWLIR R

. YDVF&RQAMRQ/R (PSR PHOSFVIR R

« (PSRPHQN TXWS$FWIR R

« 2 FPXSDIRQDO- HDOK DQG6DIHWSFWIR R

e 3UHHHQIDGB IRFXUHP HQBRMA ) P HZRIWNSFWLR R
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JITPOBCE 7 JIPO

7 JIPO

$ ZR@G FOW DW PXWHXP R
H FH®IQFH \KDWLY DFFHWIE®! DQG

UHBIYDQAR DO

. JITPO

7R FR®FW SUHWHYH DQG H KIEW
DU RNV \WWDWDUH UHSUHVHQRMYH R
WH FXEMUDOGLYHWAW DQG KHIMWH R
6 R\ $IUFD $ IUFD DQG EH RQG




83" $7(672 ,167,787,21%/ 32/ ,&,(6 $1' 675%$7(* ,(6

© +$* ZIOFRQIQXH R H DP IQH H MDY H WUDODQG LOMIDOFRQMDIQN \R VHIYIFH GHIYHY  7KH
IRBZ Q) \WDWIIHV KDYH EHHQ IGHQMHG \R WDQVRWP : +$* |V RU DQJ DWRQDOHQYURGP HQARYHU
\WH QH W HDU

, QUDWAKFXWH

© +$* |V SHURP DQFH SOQLQFOGHY NH [QUDWIKFMUH SURVIPW DIP HG DWHQKDQRIQ) \WH P XVHXP |V
IDAOMV DQG VDIHIXDUEQ) IW FROIFIRQY 7KHVH SOQV HQFRP SDW \WH FRP SBMRQ R \WH +9$&
XSIUDGH SURMPADQG FROMKAIRQ R VSHADOYHG RDIH DUHDV IRUDME RN SUHVHYDIRQ © +$*

Z @DOR FROMXD® HQJIDIHZ W' 6$& DQGWH' HSDWW HOAR 3 XEQE : RUW DQG, QUDWIKPXUH IRU
IXQAQ) DQG P SBP HQIMRQ R RWHU FUMFDO SIRVMIFW VXFK DV \WH XSIWDAQ) R Z DWSISHY
IQAD@MRQ R EDFN XS SRZ HUVXSS® DQG \WH ILUH VXSSUAWMRQ A AP

" HFR®&Q HG & RFWRQ

$QIQ KRXVHDXAWR WH: +$* |V FRIIFURQ LQAFDWG \WDVWADQVIRUP DURQ DQG HTXIW Rl DUYAV DQG
DU RV QHHGY \R EH DEAUMWHG DV D P DWUR XUHQR 6 1QFH &RXQFIODQG 0 DQDIHP HQW
P DGH D FRQFHWG HIRWWWR FRUMPWKLY GVSDUW E\ DGRSW FODU JXICHIHY RQ GHYHBSIQ) D
FROPIRQ WDWY P RUH UHGRYH R \WH 6 RXK $ 1UFDQ VRAHW 7KLY Z LOFRQIOXH \R EH DQ [P SRUBQN

IXIGHIRU; +$* |V DWDFTXMMRQY SURFHW
' LJIW] DWRQRI WH &RGFURQ

7KH QIMYDIRQR WH : +$* FROPIRQ LOR D QJMIORWP DAZ IQEH IQMI UDOR \KH P XVHXP |V JRDO
R HQUXUQJ DFFHW IRUDD 7KLY IQUDMYH Z @HQDE®! FMYHQV 1Q \WH IDUWDFKHY R \WH FRXQU \R
KDYH YIVXDODFFHW 1Q GJMIOIRP ,Q DEAMRQ \WH LQUDWYH Z IO XUWKHU FRONEX\M \R \WWH [ HG R
6 RX\W $ 1UFDQ DWKIMRY B\ SLRYIGQ) VFKRDLY Z W DFFHW \R D FRP SUHKHQULYH Q. MBCDURKLYH DQG
RWHUDVSHAW R \WH FRIIRQ 7 KH SUAVHYDMRQ R \WWH FRIBPRQ UHP DIQV D SURUMNV DQG DV VXFK
FRQFHUMG HIRW KDYH EHHQ P DGH \R A VWP DWFD® DWHW \WH FRBIIRQ 7 KH CDWD Z LOSURYICH
DQ P SRUBQAEDVH \R XQGHUARIQG \WH KHDAN R \WH FRIFPURQ DQG W IGHOM  EHWU FRQVHYDIRQ
DWW LHV

3XEQE ( QI DIHP HQW

: +$* |V SXEF HQIDIHP HQVSWRIWDP P HY IRFXV RQ ZRPHQ FKIGIHQ DQG IQAYIGKDY Z W
QVDEIMA DQG WHDFKHY DXAHQAHY EH RQG WH FRQIGHV R IW SK\ VIEDOVMKPMUH ' HVSI\M \WHVH

HIRW SHUFFHSWRQV R H FOMRQDY  SUDRWFHY DQG WH SURP RIRQ R HOIWP  FRQIDXH R SOJXH

C+$* SV WK JUDMU HIRW ZIOEH PDGH W HKDQFH WH H M) SXEGE HQIDIHP HQW
SURIWDP P HV DV Z HODV IQARGXAQ] D QHZ SURIWDP P H B HWG DWQYRIIQ) GFDODMYAV DQG \WH

\ RXW 1Q SXEQF DWWR DCGUHW \WHVH P VFRGFHSURQY 7 KH LOMDRIRQ DQG SDUGHIKISV Z W &FDO
FRP P XQWAV DQG WBINHKRTHY Z @EH SDUDP RXQMR FUDWM D P XVHXP \KDWY UHBIYDQMR \WH

FRP P XQUIAV MYHYHV + RZ HYHU IQUXIEHQAAR T FDSDFIW [P SHGHV \WH SXETF HQJ DI HP HQAHIRW

DQG WLV XQGHWP IQHV WH SHUFHSUIRQ R \WH LOAMAIRQ B\ W DXAHQFH DQG \WH HQI DI HP HQA URZ \K

DWW\
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7HP SRIDY BDQH KIEMRQY

7HP SRIDY BDQ H KIEMRQY IRP  DQ IQMIUDOFRP SRQHQAR WH : +$* |V SXEQE SURIUDP P HV DV
WH GR CRAMOMBURYIGH \WH GFDOYIMIRY Z W DFFHW \R Z RUW R DWW FOGHG IURP \WH SHUP DQHQW
FROPIRQ EXWDOR SURYIGH DQ RSSRWYQWV \R REWIQ IQLIKWDQG H SRVXUH LOR \WH \BBIQMKDALY
VKRZ FDVHG RQ CDIRQDCSDMWRWP

3 HUP DQHQWFRGIFURQ H, KIEMRQY

3 HIP DHQAMRDIRQ H KIEMRQV SURYIGH : +$*  Z W DQ RSSRUMQW \R VKRZ FDVH Z RUW UDUHO
VHHQE\ WH JHQHUDCBXEQE RQ D P RUH BHIX@UEDWVY ,Q DEAMRQ\\R WLV VFKRRQIRIQI GDUHY DQG
WMDY HEXFDURQ VWWGHQN Z WIQ \KH GFDOFRP P XQUAV DUH SURYIGHG Z W D UDUH RSSRUWQW \R
YIHZ Z RUW [IAMKDQG \WDWRUP  SDWR! \WH VEKRROEXUWEXGP RUM @EXV

© +$* 3UWRQ3 RWPW

7KH: +$* QW JRDOR P DIQAWDP \WH URBI R DWW FX@MUH DQG KHIMIIH Z WIQ ILWA® \KH GFDO
FRP P XQW DQG WH UAVWR \KH FRXQW  DFNQRZ ®IGI HV WH FKDEBIQI HV IDAIQJ Z RP HQ LQ VRAHW DQG
DV VXFK WH : +$* 3UVRQ 3 URMPADIP V \R FUDW RSSRUWQUHV \R HP SRZ HUIHP D®I RIHQGHY 1Q
WH . [PEH®\ SUWRQW WP B\ SIRVIAQ) FUHDIWH DQG IQMIDANH Z D\ V \R H SUAW \HP VHOHV
\WURXJK DW DQG FIDIW 7KH SURIWP P H DOR SWRYIGHV IQYDODEGH W@ WDWRIHU SRMQIDO
RSSRWVQUAV |RUHQIHSUHQHXUDOYHQMXUHAY RQFH \WH RITHQGHY DUH UHQWMI UDWG LOR VRAHW 7KLY
G WIQAQ SURIWDP P H IV IQAKP HQBOIQ SIRVIGQ) WH RIHQGHY Z M HQUHSUHQHXUDOWDIQIQ)
\KURXJ K GFDCSDUEHYKLSY RQFH UH 1QMI UDWG LOR VRALEW

| DO &RXG 7DM

7KH XQU\ Q) REMPIYHV R UHFRGALIMWRY FRP P XQW GHYHBSP HOWIRAMIQ) CDMRGDOIGHQMY DV
ZHODV IQHID 1Q VRADOFRKHVIRQ XQGHWFRUAV \KLY SXEQE DIWSURMPW 7KLY LQMDIWH [QYRIHV
SXETF DQG SUYDM VHRRUFRMERIDIRQ \R DM LED@ LQYHAKQ FUMFDOVRADORX\FRP HV QGHHGHG 1Q
\WH 1 RWHD &DSH SIRVIGFH |, WIXUKHP R SURVIGHV DQ RSSRWMQW IRUVNAY \WDQVHIDODQG \WH
LQYROHP HOAR GFDCDWMYAN [Q FRP P XQUY DWASURMPN \KDWAWDWM \KHUSUDRWFH Z WIQ WDFK R DQG
IRUWH EHQHIWR \H FRP P XQW DADUH

. HOGXP HD

&KIGHQ 1Q \WWH P DUILCDA HG FRP P XQWAV RI . 1P EHW®A  UHP DIQ DWD GVDGYDQEUH Z KHQ MWFRP HV
\R DFFHW \RR DWWHDWG VHIYIEHV 7 KH SXIBRWH R WKLY SURMPALY W UHGXFH \WH J DS DQG R SURYICH

HOW® FKIGKRRG GHYHBSP HOASURIWDP P HY DIP HG DWSUHSDUQI SUH VRKRROFKIGUHQ Z W DWNUHDWMG
DRV DQG R CGHYHBRS WP XOMRQ

071: +$* 2XWDFK3WRIWPPH

2 YHU WH OW\WER GHDGHV : +$* KDV EHHQ IQMKP HQBOIQ VINQ) DW\R P DUICDD HG
FRP P XQUAV \WURXJ KRXVWKH 1 RWHWD & DSH 7 KH SURMIPWSURYIGHV P XFK QHHGHG DFFHW \IR DWW [RU
VFKRROJRIQ) BDWHY B\ VKRZ FDMQJ YIVXDCDW DQG HQJ DU LQ) \KH GDUQHY 1Q DWZ RUIWKRSV 7KLY
SURIWDP P H DOR DIP V \R DAWMAKH GDUHY \R GHYHBS DQ IOMHIQ UHDAQ) WURXIK WH P RE®!
EWDY
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7KLV SIRIWDP P H DOR SURYIGHV D YMIORSSRWYQWY IRUWRVH Z KR Z RX@ QRARKHZ IMH EH H SRVHG
\R \WH DWW DQG FX@YUH KHUAMB H DQG J LYHV \WH FKIGUHQ DQ RSSRWMQW VR EH H| SRVHG \R WIFKQREBJ\
7KWV IV D IRIQ/ASURMPNR WH : +$* DQGO 71

. +$* $UNVDQG' LVDELON 3 IRMFW< RQGHU

7 KH < RQGHU& HQAH IRUS GXOV Z W, QMBIFXDO  VDELQINAV KDV EHHQ DQ IP SRMBQABFDCOFRP P XQW
SDUGHYKIS WDWAKH © +$* KDV GHYHBSHG RYHU VHYHDO\ HDW 7KH SIRIWP P H IV DIP HG DV
SURYIAQ) D FUHDWYH RXAVBIMWRULQEYIGXDY Z W YDUHG [QMBPXDOFKD@BIQIHY B\ HQIDIIQ) 1Q \WH DWW
SWRIWDP P H

;D +8* P

7KH IQMEODIRD® UHVSHAMG YVXDODQIXDIH R 1B VHYHV DV D YABORROR HQJ DIH Z M CDMRQDO
DQG JBEDOMXHY 98 VKRZFDMQJ 6RX\K $IUFDQ $IUFDQ DQG IQMEDIRDO BV \R GFDO
DXAHQFHV WLV SIRIWDP P H FROUEX\WMV R D JUHDIMU XQGHWABQAQ) DQG \WBIDQFH R WH @/HG
UHDOMV R LQEYIGXDY MNQ) Z WIQ DQG EH RQG RXUS$ IUFDQ EREHY ) L@ DW +$* KDV DOR EHHQ
DQ QM WDOFRP SRQHOMQ DAWMIY GDWHY DQG WDFKHY Z M VXEMFW EDVHG RQ \WHU VFKRRO
FXUEXGP : +$* ZIOFRQIXH VKRZ FDVIQ) \WH EHVWIE V \WDWKH $ IUFDQ FRQIDHQAKDV \R RIIHU
IRUDV ®QJ DV MYHYHV WH FRP P XQW

5 HVIGHOR 3WRIWDP P H

7KH : +$* UMGHP SRIULPPH SWRYIGHV DQ [P SRUMIQNRSSRUNQW IRU DUVW DQG DWW
SUDRMRQHY IURP \WH $ IUFDQ FRQIDHQAR GHYHBS D ERG R ZRWN RYHUD SHURG R RCH P RQK
$P RQIVWRKHY \WH UMCHQADWNAZ LOEH H SHAMG \R KRG DQ H KIEMRQ SXETF GVFXWIRQY DQG
ZRUIWKRSV 7KH SURIWDP P H VHYHV D YMBOUR®! 1Q SUIRYIGQ) GFDODMYAV Z W DQ RSSRUMQW \R
HQIDJIH Z W DMWY EH RQG WHUERWEHY DQG\R UHFHLYH NQRZ BIGI H DQG VN [RUKHUSUR HVMRQDO
GHYHBSP HQWV

6 SHFLDDWE H HUHQFH / LELDY
© +$* UHP DIQV WH RQD QDIRQDCDWP XVHXP 1Q \WH UHIIRQ DQG DV VXK VHYHV DQ [P SRUBQAIRG
1Q SIRVIAQ) WH JHQHIDOSXETF GDUHY DQG WMDY HGXFDMRQ VWXGHQW Z W UH HUHQFH LOIRWP DURQ
UHDWG \R 6 RX\K $1UFDQ DQG $ IUFDQ DWW 7 KH FRQIXHG DFTXMMRQ RI ERRW  FDW®BJI XHV DQG
QHZ VMY VWD \WWHVH VSHAD@ HG UHAVRXUFHV Z IWIQ WHDFK R WH ®FDOFRP P XQW DQG DV D
| DFLOMY VXSSRWDI UHVHDUFK VHUYHV \WH J HOHUIDIRQ Rl QHZ. GFDCDWKIMRUEDCFRQMQN

83' $7(6725(/(9$17&285758/,1*6

7KLY IV QRADSSTDEGI W \WH :  1L@DP + XP SKUH V$ WY DL
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6KDFNV XQGHU WKH %ULGJH

1" 35# 0 Vo4UWBUHD ' PDVT

83" $7(' 6,78%7,21%/ $1%$/<6,6

7KH: L@DP +XP SKUH\ V $ WA+ DB [/ VWDWMI LE J RDY DUH DO QHG Z W WH J RYHUQP HQWY NH\
SURUIMAHV R GUYH LOFOMYH JURZ W DQG MBE FUHDMRQ  UHGXFH SRYHUW DQG DGGUHW WH KLIK
FRWMR @1QJ) DQG EXI@ D FDSDE®! HWIFDO DQG GHYH®RSP HQEOWIW & HQADOWR : +$* |/
POMMRQ IV \WH FRP P MY HOMR FRQUEXWM VR WHVH REMPWYHV E\ IRAMUQ) D FXGYUDD®
HQUEKHG LQFOMYH DQG DFFHVWIE®! VSDFH \WDWVXSSRUV HFRQRP LF DQG VRFLDOGHYH®SP HQW
© +$* DORDIPV \R SO\ D URGI LQ EXICGIQI D FDSDE®!I HWIFDO DQG GHYHBRSP HQEOWIM E\
SURUW Q) WDQVSDIHQR\  DFFRXQIELON DQG HWIEDOSWDRWEHY 1Q W RSHUWRQY DQG SXEQF
HQI DIHP HQW

7KH P XVHXP [/ IRFXV RQ LQFOMYH SURIWDP P LQJ SDUNFXDUD WURXJI K IW RXWHDFK HIIRW DQG
HGXFDWRQDOIQWIMYHY GILHRW® VXSSRUV WH JRYHUP HQWY JRDOR! UHGXFLQ) LQHTXDOW DQG
HP SRZ HUQJ P DUILQDT HG FRP P XQMEV 98 LOMI UDWY) DWW EURDGHUVRFLDCDQG HFRQRP LF
FROMW : +$* FROMXHV \R GUYH FXGYUDODQG FUHDWH LQGXMHY DV NH\ FRQMEXWRWY \R
HFRQRP LE JURZ W Z KI®I SO\ LQJ D UR®! LQ EXIEQI D MDQG UHVIGHQAWRFLHW

8)"( " OOBMFSPNBCF 18O



+RZHYHU : +$*  IDFHV VHYHIDORUMFDORKD@IQI HV WDWKIQGHU IW DEIOW \R DFKIHYH W VAUDWMI LE
REMIRYHYV

' HFQQIQ)  5HYHQXHV DQG 5IMQI &RW  SHOXFHG JRYHUP HOVIXQAQ) DQG @ LMG
DEMEDIYH UHYHQXH WHDP V'  FRXSBIG Z W IGFUDMQ) RSHIMRQDOFRW  WUHDMQ © +$* |V
| LCDQRDOVXABICDELQW DQG DELOWV \R H HFX\M W P DQEDWM HIHAYHD

,QDGHTXDWM + XP DQ 5 HVRXUFHV & DSDFIW 6 VB VKRWEI HV DQG IQUXI HFLHQAUNGY GHYHBSP HQW
SURIWDP P HV DIIHAVWKH P XVHXP |V RSHIDMRQDCH IIFIHQR. DQG DELOW \R P HHWAWDWMI IE J RDY

8 QMDQVIRWP HG &RGIFURQV 7KH P XVHXP |V FRBPRQY DQG H KIEMRQV OFN DGHTXDM

UHSUVHQBMRQ R QYHWH DQG FRQMP SRIDY QDUDWHY @ MO \WHU WHBIYDQRH DQG
DFFHVMELDW \R D@6 RX\K $ 1UFDQV

,QDGHTXDM O DIQOMQDQFH Rl ,QUDVWAKPXWH  $JIQ)  IQUDAKPMW  DQG  IQUXIIIEIHQW
P DIQMQDQFH FRP SURP IVH \KH P XVHXP |V DELOW \R SURYIGH D VDIH DQG IXQRIRQDOVSDFH IRU
YMRY B DQG\KH SUHVHYDIRQR! W FRBIPIRQY

,QDGHTXDM ,QMUDDO3 RAFLHY 2 XVEDMG RU LQVXIIIFHQASRIFIHY KIQGHU HIEHQAVRSHIDIRQY

FRP SIDQFH DQG WH HIHAYH JRYHCDGQRH R \WH P XVHXP

/ 1P MG ,QIRWP DO3DUGHYKISY 7KH OFN R UREXVWDQG IRWP DO HG SDUGHWKISY UAAEW
RSSRUWYQUAV |RUFRMERDIRY UHVRXUAH VKDUQI  DQG P XWDOJURZ \K Z WILQ \WWH FXE@MUDODQG

FUHDIYH LOGAMMHY

/1P WG 9IMEION $ BZ SXECTF SWRIGI GP IQVKHY : +$* [V DELOV \R DMDRWSDYGHWKISV

VSRQURUKISV DQG DXAHFH HQIDIHP HQW IXUKHU H DFHEEDWY  IQDQFIDODQG  RSHUDIRQDO
FKD@IQI HV

$ CAHWMQI \KHVH MXHV IV FMFDARU: +$*  \R IXQAW P DQEDW DQG YMRQR EHQJ D Z R FOW
DWAP XVHXP R H FHTIQFH \KDWY DFFHVWIE®! DQG UHBIYDQMR D@ 7 KURXI K \WIDWI IE IQMYHQUIRQY
© +$* DPV \R RYHURP H \KHVH FKD®IQIHV DQG FRQUEX\M P HDQQIIX® R \WH VRAR HARQRP IE
DQG FXGMUDACHYHBSP HQWR 6 RX\K $ [UEFD

(;7(51$/ (19,5210(17 $1$/<6.,6

7KH O HAXP 7HP ' HYHBSP HOV3OQ SURWMAV ° GIMQJ IQFOMYH JURZ\WW DQG IRE FUHDIRQ
UHGXFIQ) SRYHW DQG \DFNIYJ WH KUK FRAWR @1Q) DQG EXW@Q) D FDSDEGI HWIFDO DQG
GHYHBSP HQEOWDW °© VHYH DV D FXADOJXIGH IRU: +$* 1O IXO@Y W IQAMMRIDO DQG
FROAMMAMRCDCP DQEDWM

2 YHUWH GHWIYH\ HDLY/ : +$* ZIQIRFXV RQ FROMEXWQ) W \ZR R \WWHVH NH - SURIMAV \KDWDDI Q
P RWIFRVHD Z W IW FRUH P DQGEDW

7R GUYH LOFOXVLYH J IRZ W DQG NRE FUHDWRQ

D +$* ZIOGHSHQ W SXEF RXAWHDRK DQG HGXFDMRQ SWIRIWDP P HVY  ZKIFK SURYIGH W@

GHYHBSP HQWV IRE. FUDMRQ RSSRWMQUWAY DQG HFRQRP IE. HP SRZ HUP HQW SDUIFXO® 1RUZ RP HQ
\ RXAW DQG P DUILQDA HG FRP P XQUAV  7KH P XVHXP |V SDUGHYKISV Z W GFDODMYAN  HGXFDRY
DQG FRP P XQUWAV Z (OWIP XOW HFRQRP [E JURZ W 1Q \WH FXG@MUDOVHRARUE\  SURP RIQ) GFDOmBIQN

HQKDQALQ) FUDWYH IQGXEHY  DQG IRAMUIQ) HQRHSUHQHXUWAKLS 1Q WH DWWV

7KWRXIK W SURFXUHP HOASIRFHWHY © +$* KDV P DGH D FRQFHUMG HIRWWR VHEXUH JRRGY DQG
VHYIEHV IURP RUIDQY] DIRQV DQG IQAYIGXDY 1URP SUAYIRXV® GVDGYDQII HG FRP P XQUAV

8)"( " OOBMFSPNBCF 18O



7KLY LQUDYH HQUXUAY \KDWIKH HFRQRP IE EHHIW R +$* V RSHUDMRQV DUH VKDUHG Z MY WRVH
Z KR KDYH KMRUED® EHHQH FOGHGIURP VXFK RSSRUMQWAY

7R EXI® D FDSDE®! HWLEDO DQG GHYHRRSP HWWOAMM

© +$* Z IOHQKDQFH W JRYHDQRH VWKPMUHY B\ P SBP HQI SRIFHY WDWHQUXUH \WDQVSDUHGR
DFFRXQEEIDN DQG HKIFDOFRQGXFW 7 KURXIK UREXVWMQUMAIRGDOIWDP HZ ROW \KH P XVHXP  Z 1@
FROUEX\WM \R D GHYHBSP HQEOWIW E\ IRWMIQ) LQFOMYH FXGMUDOSDMFSDIRQ DQG SURP R
HWIFDOBDGHYKLS Z WIQ WH DWWV VHRRU % SURIMYIQ) HKIFDOGHAMRQ P DNQJ DQG FRP P XQW
HQIDIHP HQA: +$* DIP V\R VHVID EHQFKP DUN IRUFX@MUDAQANMAIRQY 1Q VXSSRMD QDVRQ EXICHQ
HIRW

7KHVH SURIMHV Z IOHDE®! © +$* \R UHP DIQ UHBIYDQW UMVSRQUYH  DQG P SDRIKOLQ \WH HYHU

FKDQILQ) H WAEDOHQVLRGP HQW HQVXUQ) WDWWFRQIDXHY \R FRONEX\M P HDQIQI IX@® \R 6 RXW
$IUFDY VRADCDQG HARQRP [E GHYHBSP HQW

17(51%/ (19,5210(17$1$/<6,6

. +$* KDV FRQGXPAMG D \WRIRXIK UHYEZ R W IQMEDOHQVURGP HOMR IGHQM DM IHV IRU
IP SIRYHP HOADFUIRW DODUHDV R W GDI® RSHIMRQY % EXICIQI RQ W AHQI\KY DQG DGUHMQ
ZHDNHWHY © +$* DPV \R GHP RQMDW \BQIIE®I HYIGHQFH R FKDQIH DQG P SIRYHP HQW
HQUXUQ) \WH P SBP HQEMRQ R W FRUH P DQGEDWM DQG \WH DRYDIVDURQ RN \WH QDMRQDOIP SHIDWHY
RXVEDHG LQWH J RYHUGP HOWY \WUHH NH - SURUM DU-DV

. +$* ZIO SIRPRM WH FROIXHG WHQIWHQIQ) R W IQMEDO FROMRY \WUIRXIK SRIR
GHYHBSP HOADQG HGKDQFHP HQW \R W VXSSO FKDIQ SURFHWHV

6NQY' HYHRSP HOW

6 R\ $IUFD FRQIOXHY \R JUDSSEGI Z W XQDFFHSWEO® KUK GIYHY R ICHTXDOW ZIW \WH JDS
ERE HHQ WH UEK DQG \WH SRRUDWDQ DOWP H KLJK ;' MWIQ \WH P XVHXP VHRARU H SHUYH LV RIWQ
WUWH GDAQ] R WH RXWRXUAQ) R FUMFDOWN@' 7R FRP EDWKLY FKD@IQIH : +$* Z LOBURUWMY H \WH

WDIQQ) DQG GHYHBSP HOAR W AT DQG LOMIY HQUXUQ) D VXVBIQDE®! DQG VNG Z RINRUFFH 1Q
\KH DUV DQG FXGMUH VHRRU

,Q DEAMRQ \R VWHQI WHQIQ) SDIGHWKISV Z MW GFDOVHFRQEDY DQG WMDY IQAMMRYY © +$* Z IO
DAYHO \BS IQR UWVRXUFHV IRP \WH &X@MH $W 7RXWWP +R/SMIDW DQG 6 SRW6HARU
( GXFDURQ DQG 7WDIQQ) $XWRIV &$7+66( 7$ DG WH 3 UAVIGHQIDO( P SB P HQW6 \IP XV
3WRIWPPH 3(63 7KHVH UAVRXUHV Z @VXSSRWWKH WDIQQ) R P R IQMOQV SIRVIAQ) \WHP

Z I\ KDQGV RQ H SHUHGFH DQG HWHQIDOWNG QHFHWDW IRUD VXFFHVMIXOFDUHHULQ \WH P XVHXP
IIHG

% IQHWI 1Q WH SIRHWIRQDOGHYHBSP HQAR W B DQG FUHDWQ) RSSRUWWQUAV IRUHP HUILQJ
SIRHMRQDY : +$* DIPV \R FXQYDW D NQRZ BIGIHDE®! Z RINRUFH \KDACRARQD DEGHWHY WH
W@ JDS EXWDOR FROUEXWY \R WH JURZ\K DQG VXVBICDEIDV R \WH FX@MUDOVHRARU IQ 6 RX\K
$IUFD 7KLY IQUDIWH Z LOKHS VRIEL : +$* [V URBI DV D GDGHUIQ WH IQGXAMN Z KIBH SURP R

IQFOMYIW DQG WDQVIRUP DIRQ Z MKIQ \KH DWW FRP P XQW/
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+XP DQ 5 HVRXUFHV

© W \WH HWHQIDOSRTFLHY BT RE GHVFUSMRQY RE JWDAQ)  DQG EHQRKP DINQ) QRZ GHYHBSHG
WH IREXV IRUWH WIDMIIE SHURG Z I@VKIWAR \WH P SBP HQBMRQ R \WHVH SRTIFHV DQG \WH
HAWDEQAKP HOMR D UREXVWSHURWP DQFH P DQDIHP HOAMA VWP 7KLY HP SKDVY RQ SHURWP DQFH
P DQQUHP HQV ZI@ EH FXADO IQ PRQWRUQ) DQG HYDSDIY WHI HIHAYHGHW  SURP RUQY
DFFRXQIELDY DQG GUMQI FRQIXRXV P SURYHP HQAZ MKIQ WH RU DQ] DURQ % DDIQQ) IQAYIGXDO
DQG WDP REMRAIYHV ZLK : +$* [V RYHDOP MRQ \WH SHURWP DQFH P DQDIHP HOMA VWP Z 1@
HQKDQFH VB HQJ DI HP HQADQG VDWIDRIRQ  XQP DIMO FROUEX\WQ \R WH P XVHXP V VXFFHW 1Q
DFKIHYIQ) W \VAMDWMI LF J RDY

6XSS® &KDIQ 0 DQDJ HP HQW

© +$* KDV IP SOP HQNG P HDVXUHV \R P 1\ DV VNV DWRFIDMG Z MK QRQ FRP STDQFH 1Q W 6 XSSO
&KDIQ 0 DQDJ HP HOASURFHWHV GXH \R FDSDFW FROMBDIQNV 98 VHRXUQ) VSHALLIE VHYIEHV RYHUD
B WP SHIRGE VXFK DV,&7 WDQUSRWSUQIY DQGFBDQQI+ : +$* DIP V\R \AWHDP @H CDIO
RSHIDMRQV DQG HQKDQRH HILFHQR

, Q UDWAKFXIH

61QFH IW RSHQQJ 1Q \WH [QUDVWKPXUA R \WWH : [@DP + XP SKUA V $ W D@L KDV VHHQ OB
IP SIRYHP HQAMUHVXE 1Q GHFDGHV R QHI BPVDQG HYHQXDOGHMURIDVRQ . H\ SURUIMAV IRUKH QH W
\ HDUIQFOIGH FRP SBMRQ Rl +9$& XSJWDGH SIRMPWDQG WH FROAWKAIRQ R \VSHADOMHG WRIDIH
DUDV 7 KHVH SURWIFW DUH IXQGHG IURP ' 6$ &V LQ UDVIRKFUMUH J UDQW

$CAMRD® FRP SUHKHOWYH EXVIGHW SOQV IRUWH IQUDAWIKPMUH SURWIPW KDYH EHHQ GHYHBSHG
HQUXUQ) D FBDUURDGP DS IRUDGAHMQ) WH P XVHXP V IQUDWKFUMUH FKDIQIHY : W D IRFXV RQ
IP SBP HQMY WHH SOQV \WWH DSSRQMG SURWFWP DQDIHU Z 1@ FRMERDM FEVHD Z W \KH
' HSDWW HQVR 3XETF : ROW DQG ,QUDWIKPMUH \R HQUXUH WDWDD IQUDWIKFMUH MXHY DU
HIHAYHO UMVROHG 7KV VMDWIIE DSSURDFK Z 1@ QRWRQD [P SUIRYH \WH P XVHXP V' SK\ VIFDO

HQYILRQP HQVEXWDOR HQKDQRH W FDSDAW R VHYH WH FRP P XQW DQG IXQOIW P MRQ 1Q
SUAVHIYIQI 6 RXW $ IUFDY UK FXGMUDCKHUMI H
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7TDE® 6: 27

675(1*7+6°6

: ($.1(66(6°:

« & DSDAW VR UHDFK EURDGHUFRP P XQUENV
\WURXI K P REL®I P XVHXP V DQG RAWHDFK
SWRIWDP P HV

« 3 DWIRQDWM DQG VNG A

«  &RQIXHG GHIYHY R \WDWU IE SOQ DQG
\BU HW GHVSIWM @ WG I LCDQADADQG KXP DQ
UHVRXUFHV

o 6XSSRWWHDMRQUKLS Z WK IOAMARQR
KL KHUGDUQQ]

e P SUIRYHG UHDMRQKIS Z W JRYHP HQWN
GHSDUWW HQW

« ,P SUIRYHG DXAQWRX\WRP H

« PSRYHG UWODMRQ/ ZM  SWRVIGAD
' HSDWHQV R 3XECF : RW DG \WH
SUIRVICHDO DG (DWRQDO ' HSDUWW HOQV R
6 SRS WV DQG & XOMUH

« 3DUGHYKISV ZIMW RKHU FRXQUHN \KD\
IP SDPASRMYHD RQ WH IQAMMRYY EUDQG
DZDBHHW WH AW DQG WH FRXQM
EURDGD

. SDDIRQR WRKQRBJ\ \R [P SURYH DFFHW

23325781,7,(6° 2 7+5($76° 7

IRUMIH \ RXW

« 61 P HQEOV IQVRP HDWHDV R RXUZ RN

., QDEIOWV \R UHBIQ DQG DADPWNBIG KXP DQ
FDSDAW

. 8 QUDQVIRWP HG FRIFURQY

« ,QDGHTXDW P DIQMDGQRH R 1Q UDVWIKFMUA
A VWP V DQG SRIFLHV

« 2 YHUGHSHQGHQFH RQ\WH FRQAMRCDQ) IDQAM
DQG ICDGHTXDWM VSRQURWKIS

« /1P \MG SDUGHYKISV

« ) DIOUH WR IQRRGXFH RKHUOQI XDJ HV 1Q DO
DUDV R H KIEMRQV DQG SXETF
SURIWDP P HV

« ,QDGHTXDM XUD/DIRQR \WFKQRBI\ \R
IP SURYH DFFHW [RUMH \ RX\K

., QDGHTXDW FRP P XQW HQJ DIHP HQW
DURXQG YDURXV SURVIPW DQG SURTUDP P HV

« / DFNR EWQG DZ DUHQHW IGHIHAIYH
P DU \MDWI IHV

« / DANR VXFFHWIRQ SOQQQJ

« 1RQUABNDGFH R FROPIRQ/ DQG UHDWG
H KIEMRQ DQG SXETE SURIWDP P HV

e 7KHP XVHXP QRANHHSIQ) DEWDWZ W \KH
OWMAMPKQRE LEDCDSSDUDMY

« BKUCNQI &FDOIQMHWDQG WKWWIQ WH
SWV & XAMUH DQG + HUMI H VHRRU

o ,QDGHTXDW IQMEDCSRIFHY

. 5HOMAIRQR \WH & RQGMRQDG QW

e 6\INHKRTHUI IDQAXQEQ) VKUQNQ)

7R \WHQIWHQ WH RUDQ] DIRQ WY FXADOWR EUDN GRZ Q IBV DQG HQFRXUDIH FRIDERIDIRQ
DWIDPADQG UHBIQ VNABIG SHYRQGHOKURXI K FRP SHIMYH SDFNDJ HY DQG SRVMYH Z RUNSOFH FXGMUA
DQG PRGHQIH FROBPIRYY W HQXUWH UWHBVDQFH DQG IGFOMYIW ,QUDKFMWUH DQG SRIR
P DIQMDQFH VKRXG EH SURWYHG ZIW HIRW R GYHWMI\ IXQAQ) VRXUFHV DQG FXQ@YDM
SDUZHWKISV R UHGXFH GHSHQGHQFH RQ JRYHUP HQAJUDQNV 0 X XDOHQJ DI HP HOMWFKQRBI\
XWD) DIRQ DQG FRP P XQW IQYRYHP HQAFDQ HQKDQFH DFFHWIEIW DQG EURDGHQ WH DXAHQFH
(IIHAWYH P DN VWDMILHV VKRX@ EH P SBP HQMG \R ICFUDVH EWDQG DZDHQHW  DQG
VXFFHWIRQ SOQQQJ IV HWHQIDOIRURU DQ] DIRQDOFRQIDXIW 7 KUHDW VXFK. DV \WH UHBIYDQFH R
FROPIRYY \WFKQREJ IFDODGYDQFHP HQN FRP P XQW HQJ DI HP HQW IQMEDOSRIFHY  EXGI HBY
FRFHOQV DQG VBNHKRGHU IXQAQ) VKRXG EH DEAHWHG WURXIK WHIXOU WDWHWP HQW

FROIDXRXY B WDIQQ) FRPPXQW RAWHDFK SRIB XSADMV FROMJHR SOQUQ) DQG

WDQVSDUHQNFRP P XQIEDMIRQ Z W ABNHKRGHLY

8)"( " OOBMFSPNBCF 18O



+XLV RS /LQGOH\ :LOC

1"35% . FBTVIOH 1FSP 8IBODF

,167,787,21$/ 352*5$00( 3(5)250%$1&( ,1)250%$7,21
. +$* FRQGXFW W DRIV WURXJ K WUHH SURIWDP P H DUHDV QDP HO
« 3WIWPPH $GP LOMADURQ

« 3RIWPPH &RMIFWRQ0 DQDIHP HQWN
« 3WRIWPPH 3XEQF ( QIDIHP HQW
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352*5%00 ( $ 0,1,675%$7,21
3 XWBRVH

7R HQUXUH : +$* [V WP HRXV FRP SIDQW HII LEIHQM IQDQFIDODQG P DQDI HP HOWSURFHWHVY ,Q
DGGMRQ MDIP V VR HQUXUH HWIEDOFRQGXPWDQG FRUSRUIDWM J RYHUDQFH EHVWSLDRWEH 1Q WH
PRQWRUQI R : +$* |/ SHURWP DQFH 7KLV LV 1Q @QH Z W 1LODQFIDOP DQDI HP HOWSDPWEHY DQG
JRRG FRUSRUDW J RYHUQDQFH

7KH $GP IQMADWRQ SURIWDP PH FROMEXWV WR WH IRBZIQJ WADWILIF RXWRP H RUHQWMG
JRDY

« P SIRYHG JRYHWDQFH DQG FRP STDQFH
«  ( QKDQFHG FDSDFIW \R GHQYHURQ P DQGDW

7KH IR@BZIQJ WEG SWRYIGHV IQRWP DWRQ RQ WH FROMEXWRQ Rl RXVE8XW WR DFKIHYICQ]
RXWRP HV
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7DE®G 3WRIULPPH $GP IQMADARQ ,QGEDRYY $ QQXDODQG 4 XDUM® 7DLI HW

2 XVBXW
,QGFD\RU

$ QQXDO7 DU KW

" HYHRS DQG
8 QTXDOHGS$ XAY 8 QTXDALHG II.ZEIVSJ—I\?X& 8QNXDOIHG | VXEP MDQDXQV|
5 HSRW $XAW6 HSRW $XAVE HSRW | P SBP HQBMRQ

R \WH DXQ
IIQAQIV

4 XDWD
UHSRW
VXEP WG

4 XDUM® UHSRUM
VXEP IWHG

3HFHQBUH R

YDIG IQYRFHV

SDIGZ WIQ
@DV

1XP EHURI

DI

RSSRUNQMAV
RIHHG

1 XP EHUR
QI UDVKPMUA
SURVFW
IP SEP HQMG

3HFHQMIHR
JIRZWIQRZQ

IOFRPH
SHAHQWHR ) XQAQ ) XQAQ ) XQAQ ) XQAQ ) XQAQ

JURZ W 1Q IXQEHG SURSRVDY SURSRVDO SURSRVDY SURSRVDY SURSRVDO
SRRV VXEP MG VXEP MG VXEP MG VXEP MG VXEP MWHMG

352*5$00( &2//(&7,2160%$1$*(0(17
3 XUSRVH

« 7RPDQDIHDQGIWRZ D FRGIFWNRQ WDWY UHSUHVHQWMYH R WWH SHRS®I RI 6 RXW $ IUFD
* 7R FRUHPAXQHWIFDOFR@IFWRQ SUDRWFHY

e 7R SURP RM DQG HQFRXUDJI H UHBIYDQANHVHDUFK GHYHBRSP HOANUHOMWG VR WH FROIFWRQ

7KH & RBIFWRQY 0 DQDIHP HQASWRIWDP P H FROUEX\MV \R \WH IRTRZ Q) \MDWAJLE RXVRRP H
RUHQWMG J RDY

«  7KHWDQVIRWP DWRQ DQG GHYHBSP HOWRI \WH : +$*  SHUP DOHQAFRGIFWRQ
«  7KH SUHHVHUDWRQ FRQVHYDMRQ DQG GLJ IMJ DWRQ Rl \WWH FREIIFURQ
« 7KHUHVHDUFK GRFXP HQEMRQ DQG H] KIEIMRQ Rl WH SHUP DQHQWFRIFUWRQ

7KH IR®ZI1QJ WEG SWRYIGHV IQRWP DWRQ RQ WH FRQMEXWRQ R RXVEBXW R DFKIHYIQJ
RXWRP HV

8)"( " OOBMFSPNBCF 18O
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00D NANHS dA\ MNHE dX T

H 0amHY AVANA Oa-nI $
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7DE®I  3WIWPPH  &RMFWRQV 0 DQDIHP HQW 2 XWRP HV 2 XV8XW 3HURW DQFH
,QGIEDWRLY/ DQG 4 XDUMUD 7 DL HW

$ QQXDO

2 XVBXWQGLFDWRU DLW

9DOH R DWZRW
DFTXIHG IURP SUHVIRXVO
P DU LQDDVHG DYV

5 5 5 5 5
WRX\DQG WRXA\DQG \WRX\VDQG WRX\VDQG WRX\VDQG

1 XP EHUR FRQAMRQ
UHSRW

1 XP EHURI DM RNV
SUHWHYHG

1 XP EHUR DU RUW
QIMYHG

1 XP EHURI SXEG-DIRQV R\
DFEN SURGKFHG

1 XP EHUR WP SRIDY BD(
H, KIEMRQV SUMVHOMNG

1 XP EHUR SHUP DQHQW

FROPIRQY H, KIEMRQ/
SUMVHOMG

1 XP EHUR DOYW
UHMCHCQAHRY SUHVHQMG

352*5$00( 38% ,& (1*$*(0(17
3 XUSRVH

+ 7R IQFUIHDVH DZ DUHQHW Rl 6 RXW $ IUFDY FX@YUH DQG KHUMRI H
e 7RIP SUIRYH FRQGWRQV |RUWH FRGIFWRQ R HQVXUH J UHDWUDFFHW

« 7R HQUXWH WH HIILEIHQW GHYH®SP HQVDQG P DQDIHP HOWRI H[ KIEMRQV DQG SXETF
SWRIWDP P HV

7KH SXEQF HQJ DIHP HOASURI WDP P H FROMEXWMV R WH IRGRZ 1QJ VWADWI LIF RXWRP H RUHQMG
JRDY

«  QFLHDVHG DZ DUHQHW RI 6 RXW $ IUFDQ FX@{UDOLGHQWY

. $Q IOMIWDWG DQG LQFOMYH VRFIHW E\ EUQIIQ) SHRS®! Rl GYHWH VRFIR HFRQRP IF
EDFNJ URXQGV WRI HWHU

« $ SIRIHWIRQDODQG FDSDFIVIWIG $ WV & X@YUH DQG + HUMII H VHRVRU

7KH IRBZIQJ WEG SWRYICHV IQRWP DWRQ RQ WH FROMEXWRQ R RXV8XW WR DFKIHYICQ]
RXWRP HV

8)"( " OOBMFSPNBCF 18O
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OHATHNXS nan=D
NOMADAXS HOHNHEHN
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HOXH 904
ORDEA AN ™ 1N
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HOA NENHE

odnHE ()20 ey

H=A0A dNENH S0aXA $ OATOX $
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7DE®I 3WRIWPPH 3XEQF ( QJDIHP HQW,QGFDRY/ $ QQXDODQG 4 XDUMUD 7 DL HW

$QOXDO
7DUHW

2 X\BXWQGFDWRU

1 XP EHURI HGXFDMIRCQDO
LOMUDRRQY Z W VFKRRY

1 XP EHURI FDWHV
SUHVHQMG

1 XP EHUR YIMWRY

1 XP EHURI P XUDYY
FRP P MWMRQHG

1 XP EHUR Il® VFHHQQI
SUVHOMNG

1 XP EHURI SXETG-DMRQV
SXUKDVHG

(;3/$1$7,212) 3/$11(' 3(5)250$1&( 29(5 7+( 0(' ,80 7(50 3(5,2"

7KH PXVHXP P SOP HQN W \WDWILE REMFWHY WURXIK WUHH LOMIUDMG SURIWDP P H
DUHDV 2 YHUWH P HGXP WP SHURG HDFK SURJWDP P H Z @IRFXV RQ RXVEXW WDWFRQAEX\M
GLHAWD \R \WH IQMMWRQY P DQGDWM  WH JRYHUQP HQW 1 DWRQDO' HYHRSP HOABDQ 1' 3
9 IMRQ DQG QDMWRQDOSURUMAY VXFK DV WH HP SRZ HIP HQWRI Z RP HQ \ RX\W  DQG SHRS®!
Z W GIVDEIDAV

SIRIDPPH  $GP LIOMVADWRQ

3WRIWPPH  IRFXVHV RQ HQVXUQJ WDWKH P XVHXP RSHUDWMV HIILFIHQ® WDQUSDUHQ® DQG
lQ FRP SIDQFH Z W JRRG J RYHUDQFH SWDPWEHY 7 KURXJ K- UREX\WW LQDQFLDOP DQDJI HP HOWDQG
UHSRUMY P HFKDQWPV : +$* Z @P DIQWIQ DFFRXQWELDN 1Q WH XVH Rl SXEQE UHVRXUFHV
DOG VWHQI WHQ WH [P SGP HOEMRQ R W VWDWMILE SOQ . H\ RX\BXW LOFOGH

« $FFXUDW DQG WP HO® VXEP MMRQ Rl TXDUMW® DQG DQQXDOHSRWV IOFOGQ) SHURWP DQFH
DQG 1LQDQFLIDOMMAP HONV

« P SGP HQBMRQ Rl SRIFIHV DQG SUIRFHGXUHV \R P SUIRYH LQMUDOFRQARY DQG LOANYWRQDO
FRP STIDQFH

. 7DIQQ) DQG FDSDFIW EXI@IQ) R P DQDIHP HQV DQG WWBII R VXSSRW HIlHPWYH
DGP [QMADWRQ

7KHVH RXVBXW FRQMEXWM \R RXWRP HV VXFK DV \MHQIWHQHG JRYHUWDQFH HQKDQFHG
IOAMMRQDOHIIFIHQR.  DQG FRP SIDQFH Z W \WWH 3 XEQF ) IQDQFH 0 DQDIHP HOASFW 3) 0 $
% P DIQEIQQ) KLJK WEQGDWGY R WDQVSDUIHQR\ DQG DFFRXQWELDN 3WRIWDPPH  HQVXUHV
WDW +$* UHP DIQV D FUHGE®! DQG HITHPWYH FXGYUDOQUWYMWRQ WDWFDQ GHIYHURQ W SXETE
P DQGDW

8)"( " OOBMFSPNBCF 18O



3IRILPPH  &R@FWRQV 0 DQDI HP HOW

3IRILPPH  VXSSRW : +$* |V PDQGDM R DFTXUWH SUHVHYH DQG VKRZFDVH 6RXW
$1UEDQ DWWV HQUXUQ) \WDWWH P XVHXP [V FRIIFWRQ UHSUHVHOW WH GYHWW RI WH QDWRQY
FUHDWH SURGXFURQ 3 MQQHG RXVBXW RYHUWH P HAXP WP IQFO(GH

o $SFTXMMRQ R DUXZRUW [WRP SWHYIRXV® P DUIQDQ HG DUNAV DQG FRP P XQUHV
VXSSRUMY LQFOMYH J URZ W DQG FXGYUDOUHSUHVHOIMRQ

« &RQVHUYDMRQ SUHVHUYDMRQ DQG GLJIMY DWRQ Rl WH SHUP DQHOWFR@IFWRQ R HQKDQFH
DFFHVWLELQN DQG VXVBAQDELDN

« S5HVHDUFK GRFXP HOIMRQ DQG SXECFDWRQ LQMDWHY WDWKLI K@ KWWH KMRUFDODQG
FRQOMP SRIDY VLI QUIEDQFH Rl WH FRBIPWRQ

o &XUDWG H KIEMRQV WDWOQWI DM QDWRQDCDQG LOMUODMRQDCDUNAME SHY/SHPWYHY

7 KHVH RXABXW FRQUEXWM R RXWRP HV VXFK DV [QFUHDVHG SXEQE DFFHW R FXGYUDOKHUM H
SIRPRWRQ Rl 6RXW $IUFDQ YIVXDO DWW DQG BQ WP SUHVHUDWRQ Rl DUZRUNW %
SURUIWIQ) DFTXMMRQV [RP  SUIHIRXVO GVDGYDQEUHG JWRXSV  : +$*  VXSSRWW
JRYHUQP HOASURUIMEV RQ VRFIDOIQFOMRQ HFRQRP LE HP SRZ HUP HQW DQG WH JIRZ W Rl WH
FUHDWH HFRQRP \

SIRIDPPH 3XEQF ( QIDIHP HQW

3WRIWDPPH  HQUXUH WDW +$* VHWHV DV DQ LQFOMYH FXGYUDOSOMRIP  \MDWHQI DI HV
GLYHWH DXGAHQFHV Z W D SDUFX@UIRFXV RQ\ RXW ZRP HQ DQG YX@HWDE®! FRP P XQWHV
3 MQQHG RX\VBXW IQFOCH

« ' HYHBRSP HOWDQG GHIYHY Rl HGXFDWRQDODQG RXWHDFK SURJWDP P HV B HWQ VFKRRY
FRP P XQW JURXSV DQG LQGLYIGXDY Z [\ GIVDELDMV

« &RMERWDWH SRIWDP P HV Z W GRFDODQG QDWRQDODUYAN R SIRYIGH VNL@Y GHYHE&SP HQW
P HQRUKLS DQG HFRQRP LF RSSRUNMQIMAV

« 3XECF ZRIWKRSV DQG HYHQN WDWHQFRXUDIH SDUFISDWRQ DQG HQJ DI HP HQWDFUIRW
VRFIDODQG FXGXUDOGLYIGHV

« 6WHQIWHQHG SDUHW/KLISV Z W GRFDO QDWRQDO DQG LOMUDWRQDOIQUMMIRYY \R ELRDGHQ
DFFHW DQG YIMELDW Rl 6 RX\WM $ [ UFDQ DWW

7KHVH RXAVBXW FRQAEXWM \R RXWRP HV VXFK DV HQKDQFHG VRFIDOFRKHVIRQ HP SRZ HUP HQW
WUWRXIJK FXGYUWDO SDUFISDMRQ DQG WN@ GHYHBSP HQW %  IRFXMIQJ RQ  SUHYIRXVO
P DUIQDA HG FRP P XQWAV 3WRIWDPPH  HQUXUHV WDW  +$* |V SXETE HQIDJHP HQADD QY
ZIWWH1' 3/ YIMRQIRUDQ IQFOMYH HTXMIE®! DQG VRFID® HP SRZ HUHG VRFLHW

0 HGIXP 7HWP 6 WDWILF ) RFXV

© +$* Z IOFRQIDXH R AHQI\WHQ SURIWDP P HV WDWHP SRZHUZ RP HQ FKIGUHQ DQG LQAYIGKDY
Z I\ QVDELDIAV Z KIB! HQKDQRIQ) DFFHW R DWW HGXFDMRQ DQG FUHDMYH RSSRUNQMA % WDFNQJ
RXSXWIQAFDRY VXFK DV DUMZRA DFTXIHG ILRP  SUHYIRXV® P DUICDA HG DUV QXP EHU R
EHQHILFLDURY 1Q RXWHDFK SURJUDP P HV' DQG VNQY GHYHBSP HOQAIQUDIYHY © +$*  Z L@P HDVXUH W
FROMEXWRQ \R JRYHECP HOAMSURIMAY HFRQRP IF HP SRZ HUP HQW DQG WH FXE@MUDOHQUEKP HOAR
6 RXW $ | UFDQ VRFLEW

8)"( " OOBMFSPNBCF 18O



7KURXIK WHVH WUHH SIRIDPPHV : +$* ZI® FROMXH R IXOO W FRQMMWRQDO DQG
IQOAMMAWRQDO P DQGDWM  GHIYHUQJ P HDVXWDE®! RXWRP HV WDWSURP RM LOFOMYIW  FX@YDO
SUHVHUYDMRQ  DQG VXWWBLQDE®! VRFLDOLP SDFW

352*5$00( 5(6285&( &216, (5$7,216

7KH HILEIHQADQG HITHRWH [P SBIP HQBMRQ Rl ILQDQFLDOP DQDI HP HQASURFHWHY DBRQI Z WK
WH VADWA LE X\WM) DWRQ Rl W @P IMAG + XP DQ 5 HVRXUFHV Z LODIG \WH P XVHXP  1Q DFKIHYIQ) W
REMPRYHY 7KH RXEQHG UHVRXUFHV IRPP DQ IQMIWDO FRP SRQHQWIQ HQUXUQI WDW\WH
P XVHXP FRQMXHV \R EH DQ LQYDODE®! WHSRMRY R 6 RX\W $IUFDY DUNMF DQG FXQGMWDO
KHUMI H WURXJ K W P SGP HQEMRQ Rl HQIDJLQJ DQ LQFOMYH SXETE SURIWDP P H WDWW/HHNV
VR SRVIMYH® FRQMEXW VR WH Q/HG UHDQMHY Rl D@6 RXW $ [UFDQV

2 YHXYIHZ Rl EXGIRWDQGO 7() HWAP DV

7DE® 2 YHUYIHZ RI EXGIHADQGO 7() HWAP DWWtV

$ XGIWMG 5 HYLVHG

RXWRP HV ~ HVWP DWwivV 0 P

Su Su 5u Su 5u

) RUWH HQWV DV D Z KR
$GP IQVMDVRQ
&RGIFWRQY 0 DQDIHP HQW
3 XEQE ( QIDIHP HQNV

7RWO

8)"( " OOBMFSPNBCF 18O



7DE®I  6\BWP HOARI ) LODQFLDCB HURWP DQFH

$ XGIWMG 5 HYLVHG
RXWRP HV  HVWWP DWWV

0 HGIXP WP HVWP DMV

5u 5u 5u

5u 5u

5 HYHQXH

1RQ WM WHYHQXH

6 DB Rl JRRGV DQG VHUYLFHV RWHUWDQ FDSIMBODVWHW RI Z KLFK
6 DBV E\ P DINHWHMBEQ/KP HQW

( QI UHYHQXH RIHUKDQ VDBV

' HHUWHG IQFRP H BFRIQVHG

7 IDQVIHY WHFHYHG

7 RWOHYHQXH

( [SHQWHV

&RP SHQDWRQ R HP S® HHV
* RRGV DQG VHWYIFHV

' HSUHFIDWRQ

) LQDQFH FRWV

7RWOH SHQVHV

6 XWXV " HIFIW

8)"( " OOBMFSPNBCF 18O



7DE®  6\EWP HQ\RI ) LQDQFLDOB RVIMRQ

$ XGIWMG
RXWRP HV

5 HYLVHG
HWP DAV

0 HGIXP WP HVWP DMV

SH

SH

SH

SH

SH

$66(76
& XUHQADWHW

3 UHSD\ P HQNV
&DVK DQG FDVK HTXLYDBIQW

1 RQ FXUHQADWHW

3URSHW SOQNDQG HTXISP HQW
+ HUMDU H DWHW

7 RECDWHW

/.$%/,7,(6
& XUHQMDELDMV

7 UDGH DQG RWHUSD\ DEGV [ RP
H FKDQI H WDQUDPWRQY

& XUHOWSLRYIMRQY
' HIHUHG IQFRP H

1 RQ FXUWHQMDEIDNAY

7 RIBOIDELDNHYV

1(7%$66(76

$ FFXP XOWG VXBXXV  GHILFIW

8)"( " OOBMFSPNBCF 18O




83" $7("

2 XWRP HV

352*5%$00 (

.(<5,6.6

. H 51\

5LVN O LW DARQV

&2//(&7,216 0$1$* (0(175,6. 6

7WDOVRP DIRQ | ,QDGHTXDM e 3 RIFAHV DQG SURFHGXUHAV KDYH EHHQ
DQG WDQVIRIP DIRQ 1P SBP HQMG \R DAGLHW UHGUHW DQG LQFGMYIW
GHYHBSP HOWR | SIRIUHW IQ\WH IO FROFIRQ
WH: +$* FROPIRQ
SHP DHQWV
FROPIRQ
3UVHYDIRQR | / [P WG SRRWD o 3 DUEHIKISV Z W QDMRQDADQG SWRYIGADO
FROPIRQ/ P DQEIQHG GHSDWW HON DUH R EH VAHQI \WHQHG R HQUXUH
IQUDAKPXUH EXL@IQ) \WH EX\ 1QDQGFRP SBMRQR! 1Q UDVKFUMUA
RZ QHG DQG P DQDIHG SURFHWHV

B\ WH' HSDWWF HOMR
3XE@E: RW DG

96X UHOMRQVKISV Z WY FRUSRUDWM LOAMAMRQ\R
KHS VXEVIGVH SUAVHLYDIRQ DQG FROVMHIYDIRQ

352*5%$00 (

, QUDVWIKFMUH FRAW

+9$& &ROAMKPIRY e ' HIQABGMRQR Z RV IQDUHDV Z KHH WH
DQG, QANCMRQ FROAKPIRQ LY EHHQ FDUIHG RXW

/ [P WG ILlQDGADO o 9T UHDMRQUKISV Z W FRISRIDM LOAMARQY \R
UHFRXW/HV SRVH D UMN KHS VXEVIGVH SUAVHLYDIIRQ DQG FROVHIYDIRQ
\R WH FRBPURQ FRAW

/DANR KRXUVHEXUW/| « 6 HHN DERFDURQ DAMAR HQW

SHYRQUHORQ VM e $UWPHGUNVSRQH DDWP DQYG&&T9

38% ,& (1*$*(0(175,6. 6

QFUDVHG ,QDGHTXDIM IXQAQ) o 6WDWI HV \R DWIDPWARSRUDWM | XQGHLY
DZ DUHQHW |RUH] KIEMRQV 6 \BQEDGYOQN 6DQDP 0 71 HQIDIIQ) Z LK
R 6 RN $ IUFDY GFDOFRGPRY DUH UHTXILHG \R DXJ P HQAKH
FXE@UDAGHQMW QHHG IRUZ RUIB FOW H, KIEMRQY
/ DANR KXP DQ e ) XQAQ VSHADDANP XWEH KIUHG VR DWMAQ
UHVRXUFHV IXQAQ) HQGHDYRXWY
,QDGHTXD\W o 6\WDWMI IHV VR DWIDPWFRUSRUDW [ XQGHWY
IXQAQ) IRUSXETE 6\IQEDGYOQN 6DQDP 071 HYIDIIQ) Z W
SURIWDP P HV GFDAFRBIPRY DUH UHTXILUHG R DXI P HQAKH

QHHG IRUSXETE SURIWDP P HV
$TQYDOHIRIPRH R: +$* SURWFW

8)
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2 XWRP HV . H 51V 5LVN O LW DARQV
$FFHW DG 6 \INHKRGHU « 3DWFASDW Q FRP P XQW FDP SDUIQV XVIQJ DU
DX@HQAH SHUFHSRQR! DWW DV |RUVRFIDGFKDQIH
SURIWDP P HV \WDWDUH IQFRUSRIDIMG LOR CDIO @H
IQUDIYHY LH 3 XEQF $ WS WWZ RIWKRSV DQG $ WY
7 KHIDS\
« ' HYHBS P R FDP SDUQV R GUIYH QHZ YMWRY
R RXUP XVHXP V SUIRIDP P 1Q)
0 DIQAWDP WH | /DFN R DSSHDOW WH « 3URPRIRQ R WH VSDFH DQG W FRQMQV\R
URBIR $W \ RXW VFKRROJRIQ) GDUHY WURXIK UHDAQ) VHWIRQY
& XOUH DQG Z W DXWRY R VRY ERR\W
+ HABIH « ' HYHBSP HQVR SWRIWDP P HV \KDWHQFRXUDIH
UHDAQ
«  6KRZ FDVH WH DFTXMMRQR QHZ ERR\V RQEEH
6 XEVFUEH \R VSHADDAMRQEH GLI MIOTEUDUHY
$FFHW DQG ,QDGHTXD\W e $ 0 DU VSHADOANY QHHGHG RQ NI \R KHS
DX@HQH ADNHKRGHUDZ DUHQHW GHYHBS WIDMIHV R GHYHBS WINHKRGH
GHYHBRSP HQW DZ DUHQGHW
« 5XQ D FROIXRXV GIMIOP DN FDP SDUIG
KUKOKW : +$* vV SRIWPPH/ FROPIRQ
DQG [P SDFW
3HFHSURQ R ®DIRY « $ FDP SDUJQ P XWWEH OXQFKHG WDWY DIP HG D\
DV XQUDIH FOUL LQ) DQG FRUMHAWY P IVFRQAHSWIRQY DERX\
\KH VDIHW R \KH P XVHXP V GFDIRQ
' HYHBSP HOAR | / DANR DZ DIHQHW . 3IRPRIRQ R \WH \SDFH DQG IW FROMQW\R
D \VSHADDAW R WHVSDFHDVD YW  VFKRROJRQ) GDUHY \MRXIK BHDAQ VHWMRQY
UHHHQFH EWDY | BWVRXUH \R  GDUHY Z M DXWRY R VRY ERR\W

VWNGHQN  DFDGHP I
DQG Z IGHUFRP P XQW

5HYIQ) R \WDURRP \R HQKDQFH RXUIRRSUQNR
\KH P XVHXP

' HYHBSPHQW R SIRIUDP P HV  \WDW IQFOGHV
UDAQ) SRHW DWZRUIWKRSV VSH®Y EHHV
DQG GHEDMV

6 KRZ FDVH \WH DFTXMUMRQ R QHZ ERRNV RQEEH
6\BW: +$* ERRN FOE DQGRU VFKRROKREIED
ERRN FOE \BUHWY FKIGUHQ IRP \WH ZIGH
FRP P XQUAV

,QURGXFH ERRN OXQFKHV Z W DXWRY DV D ZD\

R VKRZ FDMQJ UHHUHQRH GEWDY

8)
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+ORPDQL ,JLEKBV&IHPRELVF

1" 35 % 5FDI QDBMCEDDBUPS
o/ TDSQUPOT

7(&+1,&%/ ,1' ,&$725 "' (6&5,37,21

, QAFDRUWVE o 8 QIXDOQIHG DXGWHSRW
" HIQURQ + 2 SIGRQRQIIQDQFDOARNMP HQN Z MW QR P DIMUDCP MABAKP HQN
6 RXUFH R CD\W o $XAQAWU* HOHIDAHSRW

0 HKNRGR FDBXOMRQRU| « 6 1P S®I FRXQADQG DXQUG SURFHGXUHAV

DWHWP HQW
$WXP SWRQV « (IHAWH DQG HIEHQWV IIDQADO P DQDIHP HQNV & RP SIDQR-
P HDVXUHV DQG P RQWRUQY 1Q SOFH
' VDJJ UHI DURQR . 1 RWDSSTFDE®

EHQH IEIDUHV

6 SDIDORDOVIRUP DMRQ + 1 RADSSTDE®!

" HMUHG SHURUWP DCFH + 8 QrXDaLHG DXAWHSRW

QAFDRUUHVSRMEIDW | « &KIH ) IQDQADCR [IIFHU

8)"( " OOBMFSPNBCF 18O



0 HNRGR FDBXOMRQRU| « 6P SGI FRXQW

DWHWP HQW/

$WXP SURQV « 1 RADSS@DEG

' MDIJUHIDIRQR « 1 RADSSTFDEG

EHQH IELDUHV

6 SDIDODQRP DURQ | « 1 RWDSSTDE®

' HMUHG SHURWP DQFH « 7IP HD VXEP MMRQR! WH IRGZ 1Q) VBNARY UHSRW
14 XDUWMD 3 HURWP DQFH , QRP DIRQ UHSRW' 6$&
4 XDUWMD 8 VHUS WHN DCDIHP HQ/8 DQUHSRW' 6$&
$3XETF ( QM 4 XDUMD 5 HSRUQ) 7 BDVXW

QAFDRUBAVSROEIW | « &KIH ) IODGADC IIIEHU

W & ( 4( ( WaN R NKw@

 QAFDRU\MS| « 3HUFHOMIHR YDGGIQWREHVSDGZIKQ @V

' HIQURQ « 3DPHONR IQREHVGHZIWGO GD VR UFHSWR YDGS QYREHY

6 RXUFHR QD « * HQHDO HGIHU

0 HKRG R FDBXOMRQ RUY

« 6P SO FRXQADQG DXQUQ) SURFHGXUV

DWHWP HQW

$WXP SWRQY «  (IIHAWYH DQG HIIFIHQMQDGRDCP DRI HP HQW

' VDJJ U DURQR . 1 RWDSSTFDE®!

EHQH IFIDUHV

6 SDIDOADQVIRP DIRQ | » 1 RADSSTIFDE®I

' FMUIHGSHURPPDGRH | » R YDIGIQRFHVSDIGZIMQ ~ GD\V

QAFDWUUHVSRQUEIDN | « &KIH ) IQDQRADC 1IIFHU

W & ( 4(G: ( WaN R NKW@

QEFDRUWS! « 1 XP EHUR WDIQQ) RSSRUMQUHY SIRVIGHG

' HIQURQ . 7WDIQQ) RSSRUMQWAY DYDIBIG VR Bl \R HCKDGQFH FDSDFIW \R
GHIYHURQ P DQEDWM

6 RXUFH R D\ o $WHQEDGFH UHIIMMY FHWMFDWMY DQG RUIQYREFHY

0 HNRGR FDBXOMRQRU  «  61P SBI FRXQV

DWHWP HQW

$WXP SWRQV . $YDIDEIOWV R IXQGV DQG N IRUMDIQQY

8)"( " OOBMFSPNBCF 18O



' VDI J UHI DIRQR « 1 RWDSSIFDE®!
EHQH IFIDUHV

6 SDUDOMDQURP DIRQ | « 1 RWDSSIFDE®

' MUMGSHURPDQRH |« WDIQQ) RSSRUNQMY SHUDQQXP
QAFDWUUHVSRQUEION | « &KIH ) IQDQADCR 1IIEHU

W & ( 4(: ( WaN R NKW@

 QAFDRMBI e 1XPEHUR! IQUVWKPMUH SURVIFW [P SBP HQMG

" HIQURQ . QUDVKPXUH SURMIFN FRP SBING

6 RXUH Rl CDW «  &RP SOMRQFHWIFDWV DQG8 $0 3 UHSRW

0 HKRGR FDBXOMRQRY + 6 [P SBI FRXQV

DWHWP HQW

$WXP SWRQY . $YDIDEIOW R IXQGV DQG FRQMDARLY Z MIQ EXGIHW
" VDI J UHIDIRQR « 1 RWDSSIFDE®!

EHQH IFIDUHV

6 SDIDOMQMRP DURQ |+ 1 RWDSSTFDE®

' FMUHGSHURPDQRH |« 6 HYHQ SURMIFW FRP SBMIG RYHUWH \WIDWU I SHURG
QAFDWUUHVSRQUEIOW | « &KIH ) IQDGFADCR IIIFHU

W & ( 4(: ( WaN R NKW@

QAFDRUW®! « 3HFHQBIH R JURZ W IQRZ QIQFRP H JHGHIDMG

' HIQURQ e * URZ K 1Q UAYHQXH JHQHUDWMG DQRXDD®

6 RXUH Rl CDWI « ) ICDQRIDAHFRBY

0 HKRG R FDBXOMRQ RU

QFUDH IQRZQIGFRPHDVD R SURW HDURZ QIQFRP H

DWHWP HQW
$WXP SWRQY o QFUHDVHG IRRBUQWRUKH P XVHXP
" VDI J UHI DIRQR « 1 RWDSSTFDE®

EHQHIIEIDURY

6 SDUDOMDQURP DIRQ | « 1 RWDSSTFDE®!

' FMUHGSHURPDQGRH | » JWRZ \K SHU\ HDU
QAFDWUUHVSRQUEION | « &KIH ) IGDGFDCR I1IFHU

8)
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W & ( 4G ( WaN R NKW@
, QAFDRU\MEI « 3HFHQEUH R JURZ W 1Q\WH QXP EHUR! IXQGHG SURWIFW
" HIQWRQ o, QFUDWHIQWH QXP EHUR! IXQGHG SURMFW

6 RXUFHR GDW + 6LQHGP HP RIDQED R XQGHIABQAQ)

,GFUDWH IQIXQGHGSIRMFWDVD R SURU\ HDUIXQGHG SURWRW

DWHWP HQW/
$WXP SIRQY « ' HYHBSHG SURWRVSDQV DQG DYDIDEIDV R IXQGHY
' VDJJUHI DIRQR « 1 RADSSTDEG
EHQH IEIDUHV
6 SDIDOMDQVMRP DIRQ | « 1 RADSSTDEG
' HVIUHG SHURWP DQFH . IQPUDVH RYHUWH VARDMJ LE SHURG
QAFDRUBVSROMEIDN | « &KIH ) IQDQADCR IIIEHU
W &: ( 4(. ( WaN R N(KW @
,QAFDRUME « 9DOH R DUZRUW DFTXIUHG ILRP SUHYIRXVO® P DU LQDD/HG DUV
HIQURQ «  $WERIW DFTXWHG ILRP SUHYIRXV® P DU IQDIVHG DUWAV
« 3UHVIRX\VO® P DUICDIVHG DUV P HDQV DMYAV ZKR DUH EOFN DV

GHIQHG Z RP HQ DQG SHRSGI @YIQJ Z W GVDEIDNY
6 RXUHR QDWW . QREHV
0 HNRGR FDBXOMRQRU « 6P SBI FRXQW
DWHWP HQW
$WXP SURQV « 0 XVHXP TXDOWV DU RUN DYDIDE®! Z WIQ EXGI HW
' MVDIJUHIDIRQR « 7DUHWRUZRP HQ
EHQH IELDUHV «  7DUHWRU R

«  7DUHWRUSHRS®! Z W QVDELDIA

6 SDIDOMDQVRP DIRQ | « 1 RADSSTDEG
' HVIUHG SHURWP DQFH « 5 PIORQZRWK R DURN DFTXIUHG RYHUWH WD IE SHURG
QAFDRUBVSRMEIDN | « &KIH &XUDRU

8)
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W & ( 4(G: ( WaN R NKW@

QAFDRUWS! « 1 XP EHUR FRQGAMRQUHSRW

' HIQURQ . &RQAURQ IHSRW RQ DU RV 1Q \WH SHUP DQHQAFRMIFIRQ FDUIHG
RXVWE\ TXDOIHG FRVHYDRY

6 RXUHH Rl CDW .« &RQHYDRY FRGMRQ HSRW

0 HXRGR FDBXOMRQRY + 6 [P SBI FRXQV

DWHWP HQW

$WXP SWRQV . $YDIOEIOW R TXDOIHG FRQMYDRLY

" VDI J UHIDIRQR . 1 RWDSSTDE®!

EHQH IFIDUHV

6 SDUDOMDQIRP DIRQ | « 1 RWDSSTFDE®!

' FMUHGSHURPDQRH |« FRQAMRQUHSRWWV SHUDQRXP

QAFDWUHVSRQUEIDN | « &KIH &XUDRU

WaN

R N(KW @

 QAFDRU\MEI 1 XP EHUR DRI SUHVHYHG

' HIQURQ 0 HDVXUAV DQG DRIRQV DIP HG DADYRGQ) DQG P IQP [11Q) IX\WMUA
GHMUIRIDIRQ R DU RUW

6 RXUFH R DWW +  &RQHYDMRQ 7 HFKQFIDQ UHFRWBY

0 HKRGR FDBXOMRQRU « 6P SBI FRXQN

DWHWP HQV

$WXP SIRQY 1 RA\DSSTDEG

" IVDJJUHI DIRQR + 1 RA\DSSTDEG

EHQHILEIDURV

6 SOWDOADQVIRP DIRQ |« 1 RWDSSTFDE®

' HVILHG SHURWP DQFH . DU RUNV SUHVHIYHG SHUDQQXP

QAFDRUHVSRMEID | « &KIH &XIDRU

W & ( 4G ( WaN R NKW@

, QAFDRU\ME 1 XPEHUR DMZRM QIMYHG

" HIQWRQ « 3KRRJUDSKIQ] SHIP DQHQNDWWRGIFRQ IQ KL K UHVROMRQ

8)
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6 RXUFH R CDW « 3KRRIWSKY

0 HKRGR FDBXOMRQRU + 6P SBI FRXQW

DWHWP HQW

$WXP SURQY « ' LJMYDURQ SDQZ IOFH GHYHBSHG
' VDIJUHIDURQR « 1 RADSSTFDE®!

EHCH IFIDUHV

6 SOWDOMDQVRP DURQ | « 1 RADSSTFDE®

' HVILHG SHURWP DQFH . DO RUW QI MYHG SHUDQQXP
QAFDWUUHVSRMEIDW | « &KIH &XUDRU

WaN

R N(KW @

, QAFDRUME « 1 XP EHUR SXEGFDWRQY RUDWMFGN SURGXFHG

' HIQURQ . 3 XEGDIRQY DQG DMFGN DERXW +$* [V SHIP DQHQNFRGPIRQ

6 RXUFHR QDI « &RSIHVR SXEGDIRQ/

0 HKRGR FDBXOMRQRU « 6P SBI FRXQN

DWHWP HQW/

$WXP SURQV/ . $YDIDEOW R UMWHDUK RQ DUWZRW DQG DUWAV [Q : +$* |V
SHUP DCHONFRGPIRQ

' MVDJJUHI DIRQR « 7DUHWRUZRP HQ

EHQH IEIDUHV «  7DUHWRU RXWK

6 SDIDOMDQMRP DURQ | « 1 RADSSTDE®!

' HVIUHG SHURWP DQFH « ) RXUSXETGFDWRQY RUDMFGN SHUDQQXP

QAFDRUUBHVSROVEIDW | « &KIH &XUDRU

W & ( 4(: ( WaN R NKwW@

, QAFDRUME « 1 XPEHUR \MP SRIDY BDQH KIEMRQV SUIHVHOMG

" HIQURQ o ([KEMRQV QVSD\HG DVWWH PXVHXP WDWFRPH IRP RKH
FHQUHY RUSUYDM FRIPIRQY

6 RXUHR QDWW o ([ KIEMRQUHSRW

0 HNRGR FDBXOMRQRU « 6P SBI FRXQW

DWHWP HQW/

$WXP SURQV «  $YDIDEGI TXDOW H KIEMRQV Z MIQ EXGIHW

8)"( " OOBMFSPNBCF 18O



' VDIJWHIDURQR « 7DUHWRUZRP HQ

EHCH IFIDUHV o 7DUHWRU RXW

6 SOMDOADQMRP DIRQ | » 1 RADSSTIFDE®H

' HVILHG SHURWP DQFH 61 H KIEIMRQV SHUDQRXP

QAFDWUUVSRMEIW | « &KIH &XIDRU

W & ( 4G ( WaN R N(KW@

, QAFDWUVSI 1 XP EHUR SHIP DQHQNWFRGBIPRQY H KIEMRQV SUHVHQMG

' HIQURQ o ([KEMRQY QVSD\HG DWWH PXVHXP \WDWFRPH IRP \KH
SHUP DHQNRBIFIRQ

6 RXUFH R CDW o ([ KIEMRQUHSRW

0 HKRGR FDBXOMRQRU + 6P S®IFRXQW

DWHWP HQW

$WXP SWRQY « 1 R\DSST@DEG

' VDI J W DURQR « 7DJHWRUZRP HQ

EHCH IFIDUHV «  7DUHWRU RXW

6 SDWDOMDQVRWP DUMRQ | » 1 RWDSSTDEG

' HVILHG SHURWP DQFH e 61 H KIEMRQV SHUDQQP

QAFDWUUMVSRMEIW | « &KIH &XIDRU

WaN

R N(KW @

, QAFDRU\VSI « 1 XP EHUR DMYWHVIGHQAHV SUAVHQNG
" HIQURQ «  9IVXDODMVWKRWMG DMKH : +$* IRUD PRQXN \R FUDM QHZ
ZRUW SUHVHQAZ RIWKRSV DQG H KIEIW
6 RXUHR DI « 5HMCGHR 6/ $ DQGUHSRW
0 HKRGR FDBXOMRQRU| « 6P S®I FRXQW
DWHWP HQW
$WXP SIRQ/ «  7KHUMGHQR VSDFH LV DYDIDE® DQG IXGRURQ DG
«  $YDIOEIOWV R TXDOV DUYAV IRUBHMGHQR Z WIQ EXGI HW
' VDJJUHIDIRQR « 7DUHWRUZRP HQ
EHQH LELDUHV «  7DUHWRU\ RXW
6 SDIDOMDQMRP DIRQ | » 1 RADSSTFDE®!

8)
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' HMUHG SHURWP DQFH e 2 QHUMGHQR KRAWMG SHUDQQXP

QAFDRUHVSRMEIDY | « &KIH &XUDRU

W & ( 4(: ( WaN R N(KW@

,QAFDRUWE « 1XPEHUR P XUDY FRP P MMRGHG

" HIQWRQ 0 XUDCBDIQMG RQ D SXEQF Z DO

6 RXUFH R GD\B « 3KRWRJWDSKV

0 HKRGR FDBXOMRQRU « 6P SBI FRXQW

DWHWP HQW

$WXP SWRQV . $YDOEIOW R TXDQV P XUDDAN J DI MVDWYAN Z MKIQ EXGI HW
«  $FFHW \R D SXETF VSDFH \R SXWXS \KH P XUDO

' VDI JUHIDIRQR + 1 RWDSSTDE®

EHQHIFIDURV

6 SDUWDOMDQURP DIRQ | » 1 RWDSSTFDE®

' HMUHG SHURWP DQFH « 2 QHP XUDGFRP P MRGHG SHUDQQXP

,QAFDRUHVSRMEIDV | « 3 UCASDGE XUDIRUR! ( GXFDMRQ DQG 3 XETF 3 IRIWDP P HV

W & ( 4G ( WaN R N(KW@

,QAFDRUME 1 XP EHUR HGXFDMRQDAQMDRAIRQY Z WK VFKRRY

' HIQUWRQ o 2XWHDFK SWRIWDPPH ZI SUPDY VFKRRO GDUCHY 1Q WXUX

1 RUWHUD & DSH DUHDV Z W YIVXDODUW

6 RXUFH Rl GD\B o $WHQEDQRH WU MMY

0 HKRGR FDBXOMRQRY « 6 1P S®I FRXQW

DWHWP HQW

$WXP SWRQV .« $YDIDEIDV R VXMEG! VRKRRY Z 1A R KRAMRXWHDFK SURMFW
« ([ WUDAXQAQ) JWDQAZ ICEH GHOYHUHG

' VDI JUHIDIRQ R «  7DUHNRU RX\K

EHQHIFIDURY

6 SDUWDOMDQURP DIRQ | » 1 RWDSSTFDE®

' HMUHG SHURWP DQFH ) RXUIQMDRIRQV Z W VFKRRY SHUDQQXP

,QAFDRUVSRMEIDV | « 3 UCASDOE XUDIRUR! ( GXFDMRQ DQG 3 XETF 3 UIRIWDP P HV

8)

"( " OOBMLFSPNBCDF 18O



W & ( 4G ( WaN R N(KW@

, QAFDRUMVE! o 1XPEHUR YIM\RY
" HIQWRQ e 0 HPEHYR WH SXEQr MUY \WH P XVHXP
6 RXUFH R GO\ o« SHIMMY

0 HNRGR FDBXOMRQRU| « 6P SBI FRXQW

DWHWP HQW

$WXP SURQY . (QDIY DG WHBYDQVSWRIWP PIQ) DQG H KIEMRQV \R GUYH
YIMVRUI URZ M

* VDU J UHI DURQ R . 1 RWDSSTDEG!

EHCH IEIDUHV

6 SDUDOADVIRUP DMRQ + 1 RADSSODE®!

" HMUHG SHURWP DOFH . YIMMRY SHUDQQXP

,QAFDRUHVSROMEIDN |« 3 UQASDOEXUDRUR! ( GXFDURQ DQG 3 XEF 3 URIWDP P HV
WeN R N(KW @

 QAFDRU\VS! « 1 XPEHUR FOWHV SUAVHOMG

' HIQURQ . SWFOWHY SUHVHOMG IRU FRP P XQW SURWFW ZKIFK LQFOGH
. HDGXP HD <RQGHUDQG: +$* 3 UMRQ3 URWFW

6 RXUHR DI o $WHQEDQFH UHJ MM

0 HKRGR FDBXOMRQRU « 6P SBI FRXQN

DWHWP HQW

$WXP SURQY « &RQIXHG LHDMRQWKIS Z W &RUHAIRQDO6 HYIFHY <RQGHU DQG
(& FHOMV

' VDJJUHI DIRQR « 1 RADSSTDEG

EHCQH LFLDURV

6 SDUDOADOVIRUP DIRQ + 1 RADSSODE®!

" HMUHG SHURWP DOFH . FOWHV SHUDQQXP

, QAFDWRUUHVSROVIEIDWY o 3UCHSDGXUDWURI (| GXFDMRQ DQG 3 XETr 3WRIWDP P HV

8)"( " OOBMFSPNBCF 18O



W & ( 4(G: ( WaN R NKW@
QEFDRUWS! « 1XPEHUR II® VFUHHQQIV SUIAVHQMG
' HIQURQ « 6FUHHQQ) R 1@ V BHSUHVHQIMYH R 6 RXW $ | UFDQ DUYAIF KHUMIIH
6 RXUH R D\ o $WHQEDGFH UHIMMY
0 HXRGR FDBXOMRQRY + 6 [P SBIFRXQV
DWHWP HQW
$WXP SWRQY . $YDIOEIOV R WHBYDQM® V Z MIQ EXGI HW
' VDI J UHIDIRQR « 7DUHWRUZ RP HQ
EHQH IFIDURY «  7DJHWRU RX\X
«  7DUHNRUSHRS®! Z W GVDEIOIAY
6 SDIDOADQVIRP DIRQ | » 1 RADSSTIFDE®!
' MUHGSHURPDQRH | » 110 VFUHHQIQIV SHUDQQRXP
QAFDWUUHVSRQUEIDN | « 3 UGQASDORXUVRUR ( GXFDMIRQ DQG 3 XETF 3 IRIWDP P HV

WaN

R N(KW @

 QAFDRUIWEI « 1 XPEHUR SXEGFDMRQY SXUKDVHG
' HIQUWRQ « 3XUKDVHG CEDDY ERR\W

6 RXUFHR CDW . QREFHV

0 HKRGR FDBXOMRQRU + 6P S®I FRXQW

DWHWP HQW

$WXP SWRQV « $YDOEIMVR WHBYDQAERRNY VR DFTXIUH Z IWIQ EXGI HW
' VDIJWHIDURQR « 1 RADSSTFDE®!

EHCH IFIDUHV

6 SOWDOADQVRP DURQ | « 1 RWDSSTFDE®

' HVILHG SHURWP DQFH « ) RW ERRN\V SXUFKDVHG SHUDQQXP
,QAFDWUBHVSRMEIOW | « / IEIDUDQ

8)
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