,1)250%$7,21 $1°

25,(17%7,21 %22 .1/(7
*5$'(

OXLABLQJ * UHDWO HC \KJH

$ GIDGLQI 6RXW $ IUFDQ ER\V VFKRROFRP P LWMG R SLRYLGLQJ KROWM-
H[ FH@HQWHGXFDWRQ LQ D FKDQJ LQJ Z RU®

Z 77 JAHQZ RRGKLIKVFKRROFR | D



Z 77 JAHQZ RRGKLIKVFKRROFR | D






Z 77 JAHQZ RRGKLIKVFKRROFR | D



%$1. $&&2817"' (756

68&+22/ )((6

* BIQZ RRG + LJK 6FKRRO

)1 %

&2 (

$882817

5HI $GP LQ QXP EHU 6XUQDP H DQG -QLWDO

* 9621 )((6

* [EVRQ + RXVH + RWHOS$ FF

$%6$

&2 (

$882817

5HI $GP LQ QXP EHU 6XUQDP H DQG -QLWDO

3 3HDVH GR QRWVHQG I LODQFH WIHDWAG HP DLY VR VKH J HOHUDOVFKRRO
DGGUHW 8 VH VKH | RARZ LQJ FRQVDFW VR HP DLODQG : KDWDSS 21/ <

3URRI RI 3D\ P HQW 32 3V SD\ P HOW# J®QZ RRGKLIKVFKRROFR ] D

*UDGH ) LODQFH 4 XHUHV 6KDUMHQ 5 HHI
UHVIHI # J BIQZ RRGKLIKVFKRROFR ] D

* UDGH ) LODQFH 4 XHUHV &DP LAD ( WDVP XV
(LDVP XV &# JBIQZ RRGKLIKVFKRROFR ] D

* UDGH * LEVRQ -XDQIVID 7R® D\
VR® D\ # JBIQZ RRGKLIKVFKRROFR ] D
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" HDU 3 DLHQW* XDUGLDQ

WL ZIWK JUHDW SUGH DQG H[ FIVWMP HOWWKDW ZH Z HBRP H \ RXU VRQ WR
* MQZ RRG + LJK 6 FKRRODV SDUMRI VKH * LDGH  FDW R

<RXU VRQ KDV RIIFID@® EHHQ DFFHSWAG DQG Z H DWH VKUMHG VR EH SDUNRI

KLV KUK VFKRRONRXWQH\  $V D * BIQZRRG %R\ KH MRLQV D SWRXG ®GIIDR

GDVIQJ EDFN VR o MK VKLV SUYLAHIH FRP HV LHVSRQVIELOW VR WAULYH |RU
H[ FH@HQFH DG Z MK LOVMAWIUW DQG KHG P DNH VKH Z RU® D EHWIHU SMFH

8 QGHU VKH J XLGDQFH RI ViIKH + HDGP DWWU 0 U35 -DFREV DQG RXU GHGLFDWAG
WDl \ RXUVRQ Z LApEH HT XLSSHG DQG LQVSLUHG VR P HHVWWK DWFD@XQJ
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7R HQVXUWH D VP RRWK WDQVIMIRQ DQG VKDWA RX WID\ LQIRWP HG S®IDVH UHYLHZ
VKH LP SRU/DQWQI RWP DVIRQ EHM®RZ

KWBYV _ JBQZ RRGKLIK LOIRDQGDSSO® FR 1D XQURWP  JXLGH WKLV @ON Z L@

EH XSGDWG UHI XMW Z WK LQIRWP DMRQ DERXWH WERRNV HVF
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&Q@FN ) RUWRWHQ 3DWZ RUG RQ VKH @RJLQ VFUHHQ

( QWAU VKH HP DLODGGUHW \ RX SWRYLGHG VR V\KH VFKRRODQG FRP S®WA VKH
&$37&+$

&KHFN \ RXUHP DLODQG IR@RZ WKH @ON VR FUHDWM \ RXU SDWZ RUG

/ RJ LQ VHFXUWHO VR FKHFN XSGDWV DQG YHW\ \ RXUFRQVDFMQI RWP DVIRQ

' RZ QARDG VKH ( GDQD 3DUHQWS SS YLD VIKH 3@\ 6VRUH RU$SS 6VRUH VR
UHFHLYH DA@VFKRROFRP P XQLFDRQ DQG QR LFDRQV

$ PYDVIRQ &RGH

) RUTXHUHV 6KDUBIQH 3 DFKD\ DSSHQ

SDFKD\ DSSHQ# J®QZ RRGKLIKVEFKRROFR ] D
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. LQGO XVH HP DLORUVKH ( GDQD $SS | RUD@VFKRROWHMWAG FRP P XQLFDRQ
4 \RX P XVWWFRQWDFWD WDI| P HP EHU YID : KDW$SS S®DVH GR VR RQQO
GXUQJ RIILFH KRXW DQG DYRLG Z HHNHQGV DQG DI WU KRXW/
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8 VH VKH | RARZ LQJ FRQVDFW VR HP DLODQG : KDWDSS 21/ <
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* UDGH ) LODQFH 4 XHUHV 6KDUMHQ 5 HIHI
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*DGH 0 U7\ WHOYDQ 5HHQHQ _YDQ# J®iQZ RRGKLIKVFKRROFR ] D
*WDGH 0 USXDQ/RP EDUG /RP EDUG5# J®QZ RRGKLIKVFKRROFR ] D
*DGH 0 USRQ3HW SHW J®QZ RRGKLIKVFKRROFR ] D

*DGH 0 U-XWIQ + RAV MWD KROV# JBIQZ RRGKLIKVFKRROFR ] D
*UDGH 0 UO DUF/ DEXVFKDIQH MEXVEKD# J®QZ RRGKLIKVFKRROFR ] D

6LFN 1 RWAV ( P DLO&HFLAD 3 KDNDVKL DW
SKDNDVKL# J HQZ RRGKLIKVFKRROFR 1 D DQG VKH LHAYDQWF LDGH + HDG

/ RWN3 URSHUW  &RQVIDFW RXUVRQ YV * WDGH + HDG
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8 QURWP * XLGH RQ VKH Z HEVIVK
KWBV__ J®IQZ RRGKLIK LQIRDQGDSS® FR ] D XQURWP  JXLGH

3 IDVH QR VKDWVFKRROX QLI RLP V | RU VKH LOVIDNH DUH VR EH SXUFKDVHG
E\ DSSRLOWP HQWRQQO

6DWKUGD\ $ SSRLOW HQW $ YDLADE GH
1 RYHP EHU
1 RYHP EHU

HHNGD\ $ SSRLQW HQW
7KH 8 QURWP 6KRS Z LADMR EH RSHQ GXUQJ VIKH Z HHN VIKLRXJ KRXW

1 RYHP EHUDQG ' HFHP EHU X QWO6DWUGD\ ' HFHP EHU
7KH VKRS Z LGUHRSHQ RQ 0 RQGD\  -DQXDU | RU | LQDOI IWMIQJ V DQG
SXUFKDVHV

: HNQGO DVN VKDWA RX ERRN \ RXUDSSRLOQW HOWDV VRRQ DV SRWIEM VR
VHFXUWH \ RXU SWHIHUHG GDWW DQG VIP H YLD HP DLO FR@DWUFXIT  # JP DLOFRP
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~QIRWP DRQ DV SHUVKH Z HESDJH

KW8V _ J®IQZ RRGKLIK LQIRDQGDSSO FR ] D WIDMRQHU DQG W[ VERRNV
BVDVIRQHU. P D\ EH SXUFKDVHG [LRP DQ\ VXSS@HU 2 UGHW ILRP  6VIDQMA
6VDVIRQHW : DORQV RUS QLFRS\ TXD@\ VKH VFKRROIRUD FDVKEDFN
%RRN &RYHW $Q\ VXWIDE® FRYHU Z LViK D QDP H EHORQ VKH VRS LI KW
3HQFLOEDJV DWH SWHIHUHG * ®IQZ RRG EUDQGHG SHQFLOEDJV DUH DYDLIDEGH LQ
VIKH 6 FKRRO6KRS
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$VWWKH ) LODQFH 2 |1 LFH LQVR VKKH * LEVRQ DFFRXQW RUYLD () 7 VR VIKH * LEVRQ
DFFRXQW

2 QFH SD\ P HQWLV P DGH ERDUGHW VKRX@S VIDNH VIKHLU SLRRI Rl SD\ P HQW
323 VRO W * RYHQGHUVR WHFHLYH VKHLU: L) L YRXFKHU
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: H DUH KRQRXUWHG VR Z DAN VKLV NRXWQH\ Z MK \ RXUVRQ : H VUXWWKDWKLV

VIP H DW* BHQZ RRG + LJK 6 FKRROZ LOEH P HDQLQJ I XO HQUIFKLQJ DQG | LAHG
Z MK RSSRUXQLW

3 ®IDVH GR QRWKHWLVDVIA VIR LHDFK RXWMR XV Z WK DQ\ TXHWIRQV RU FRQFHWQV

H®RP H VR VKH * G1QZ RRG IDP LO
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)WRP KXP E®I EHIIQQQIVIQ ZIW MW ER VRQWH LRD* BIQZ RRG
+LJK BAKRROKDV JWRZ Q IQR RQH Rl WH GDGIQI VKRR 1Q . Z D=XX 1 DO
DQG 6RXW $1UFD

Q WH VAKRROZ DV LHQDP HG 7HRKQIFDO+ LIK 6FKRRO' XUEDQ %4 WH
HOG Rl : RUG : DU-1Q 2@ ¥RV DQG RQH Wil P HP EHU KDG
P DGH WH XG\P DM VDRULIFH 7KHUP HP RU @HV RQ VRGD. WIRXJIK WH
P HP RUDY DIRXQG WH VAKRRO DQG RXU DQQXDO 5HP HP ELDQFH ' D\
6HWEH Z KHIH WHUGI DR LV KRQRXUHG

-Q -DOXDU * BIZ RRG P RYHG \R W FXUHQWKRP H 1Q 0 F RQD®G
5RDG DQG 1Q RIILED® DGRSWG WH QDP H * BIQZ RRG + LJK 6FKRRO
7KH * RYHLOP HOWBFKRRY + RAMORSHQHG D\ HDU@WU 1Q SIRVIGQ]

DARP P RGDWRQ |RUERDUGHY/

$IWU: RUB: DU— WH KRWMOZ DV LHQDP HG * IEVRQ + RX\VH IQ P HP RU R
5R\ * [EVRQ RQH Rl * GIQZ RRGV RWIIQDOERDUGHY Z KR BWKLY @H 1O WH
Z DU + 1V FRXUDIH DQG FKDUDPMU FROADXH VR UHSUHVHOWAH VSLLMRI HYHU
* [EVRQ+ RXVHER\

)RUP RUH WDQ D FHQMU * BIQZ RRG KDV EHHQ \WKDSIQJ \RXQJ P HQ R
FKDUDAWMU BDGHUKIS DQG H FHBIORH 2 XUWRU IV QRWRQ® DERXWMH
DFKIHYHP HQW Rl D IHZ EXWDERXWWH WRXVDQGV Rl ER\V ZKR KDYH
Z DDHG WURXJK RXU JDWV HDFK FRQMEXWQJ VR D SLRXG WDGIMRQ \WDW

FROWOXHV VR LQVSILH | X\WMUH J HQHUIDARQV
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7KH * GIQZ RRG EDGIH IHDWUHV D WKIHG RQ D JUHHQ IIHG i P ERDAQY
JURZ W DQG VWHQIWK

$FLRW WH \KIHG UXQV D EHQG EHDUQJ WUHH JRGHQ WHHY GRU D WIEXWM
W WH RUWIODO* BIQZ RRG DIHD ZKIEK ZDV ROFH FRYHLHG 1O QDWUWDO

EXVKOQG

2 Q WH WIKWWH RUILQDCFUIHAL UHVILOHG VR KRORXUWH VRKRROY KMRUFDO
LRRW Z KI®I RQ WH GIWD IDBRQ UHSUHVHOW GHWMLP LODARQ IRFXV DQG D
®YH | RURXVBRRUVSRUNT XDOAHV GHHS® HP EHGGHG LQ* ®IQZ RRGV\VSLUW

7KH GIDJRQDOEDU DALRW WH EDGIH W QULHV WH VAKRRQY VHSDUDARQ [ LRP
WH 7HKQIEFDOSR@®UH QRZ WH' XUEDQ 8 QYHWMW RI 7THFKQR®RI\  1Q

Z KHQ * ®IQZ RRG WHQ NQRZ Q DV WH 7HRKQIEDO+ LIK 6FKRROP RYHG \R LW
PXULHQWAWM

7KH VAKRRQY RIIIADOQDP H * BIQZ RRG + LJK 6AKRRO Z DV DGRSWG 1Q
P DINQJ WH EHILQQIQI RI D SLRXG QHZ FKDSWULQ IW KIMRY
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4+ 3DUHOW Z MK VR VBO! VR 6\l FROPHLQIQ) WHU FKIG WH VKRX@ HWHU
WBISKRQH RUH P DIOKH * IDGH + HDG IQ FKDUHRI * IDGH  Z KR Z L@GHDY W
WH P DMAULO WH | LDMIQWEQRH

" HSXW + HDGP DWMU * (7 3KDVH+HDG 0 U7 YDQ5HHQHQ
H P DIOYDQ# JBIQZ RRGKLIIKMKRRAR ] D
RU* (7JWDWGHE JBIQZ RRGKIJKVKRRAR ] D

*WDGH $FOGP IF/ IDMVRQ 0 W/ 1 DIGRR
QDIGRRE JBIYZ RRGKIJKMVKRRAR 1 D

$ FDGHP LF 5 HIDMWDMRQ 7 HDFKHWY/

0 UBWHQ 6P LW
( 0 U/ XNHYDQ$V YDQDV/ # JOIQZ RRGKLIKVEKRRCFR ] D
0 W/0 DURQ/ RXGRQ | RXGRQ# JBIQZ RRGKLIKVFKRROFR | D
/ 0 V/HAMD1DICRR QDIGRR@ JBIQZ RRGKLIKVFKRROFR | D
1 0 U&WDLI %DNHU EDNHURWDLI# J®IQZ RRGKLIKVAKRROFR ] D
2 0 U-RQDWDQ6KRWH VKRWH M JBIQZ RRGKLIKVFKRRAFR | D

0 USQGUHZ YDQSHMEXU YDQUHMEXUW D# JGIQZ RRGKIJKVKRRORR | D

&DP EUGIH
HP DIO&DP EUGIHA 7# JBIQZ RREKLUIKVKRRAR 1 D

( BIPVRQLE &RP P XQLFDVIRQ

D (B3GR IQ
E 6RADM HGD ) DAHERRN -QWRILDP ; 7INRN
F * ®QZRRG: HE 3DJH ZZZ JOQZ RRGKLIKVKRRAOR ] D
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$PQJ + HDGP DWMU 0 U0 RUQH 6FRWV
KHDGP DWMU# JBIQZ RREKLIKVWKRRAR | D

3 HWRQDCH WIMBQWR WH + HDGP DVWMU 0 U/ -DOH@! <XQQH
\ XQQIHM JBIQZ RRGKLIKVEKRROFR ] D

" HSXW + HDGP DVWMU 7%
+HDGRI $FOGHP IRV

' HSXW + HDGP DMMU 0 U* $ 3\ RRV
+HDG Rl 6SRUN  IVASTH DQG 3 DWRIDGRDUH
S\ RRW# JBIQZ RRGKLIKVFKRROFR ] D

)1 $1 &
3D\ P HOWDUDQIHP HOW TXHUHVIRU* IDGH DQG  WH LHTXHWW P XVWIR
VR &DP @D (DWP XV _(IDVP XV &# JBIQZ RRGKLIKVFKRROFR ] D

3D\ P HOAMDUDQIHP HQW  TXHUHV IRU* WDGH WH WIHTXHW P XWMIR WR
6KDUWBHQSHVWH  _UHMH # JBIQZ RRGKLIKVWKRRAR | D

3D P HQWVDUDQIHP HQW  TXHUHV IRU * WDGH DOG * [EVRQ  WH
WHTXHVW P X\WIR \R -XDQWD 7R® D _7R® D\ # JOIQZ RRGKLIKVKRRCFR ] D

3522) 2) 3%<0 (17 IJRWSD P HOMt JBIQZ RREKIJKVKRRCAR 1 D

* |IEVRQ + RXVH 6XSHUQWQGHQWN0 U0 RUDH 6FRW
6FRWY JBIQZ RRGKLIKVEKRROFR | D

* |IEVRQ + RXVH 2 SHIDARQVO DODJHU 0 U0 M] L1 JFRQIR
1 JFRQIRY JOIQZ RRGKLIKVAKRROFR | D
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YR\ VZ LOEH GLHWWHG LQ | X@VAKRROXQLRWP  Z KHQ DULYIQ] RUBDYIQU VAKRRO
/267 3523(57<

+ \RX ®WH DQ WIQJ DWN GXUQI EUHDN DAWKH P DIQ RIIIEH GRFDWG 1Q WH
P DIQ EGAN WP V IRXQG DQ\ Z KHIH RQ 6FKRROSUHP IWHV VKRX@ EH KDQGHG
R WH 6HAUAVBY DWWH RIIFH 8 QFOIP HG ®WSLRSHUN IV XGAP DO
GRQDMG R DZ RUM\ FDX\H

(/(&7521-&(48-30 (17

1 R &HOBKRQHV D@RZ HG 7KH 6 FKRRADAFHSW QR UIHVSROMELIDV VKRX@ \WHWH
WP VEH®RW/

6-& 5(3257

+ \ RX THHORR LOR WA 1Q FODW \ RX P D\ DWW WH WDRKHUIRUSHP MRQ W
JRWWH* WDGH + HDG EXWWOQRVEH RUH | lBMEUHDN

&21' 8&7: ++4( 5(35(6(17L* 7+( 6&+22/

$ * BZ RRGER\ IVHTXUWLHG R

0 HHVWD@DSSTE®I GUHW WHT XIWHP HOW

%H FRXUMRXV DQG KHSI XO* UHHWDQG DWMASDUHOW YIMWRWY VR WH VHKRRO
1 HWHU WWRXJIK DRPARQ QRUZ RUWG EUQI GMVAHGWWR HWHU KIP VHO RUWH
VHKRRO

Z 727 JAHQZ RRGKLIKVFKRROFR ] D



Af,o ] f@ee zInf

C(7(1721

$&$' (0 -& DQG &/ ($11* GHWOMRQ Z I@EH KHG HYHY GD\ ILRP

RUBQIHUIRU VSHADOFDVHY %R\ V Z LM Q GHWQURQ VISV |RUWH
IRERZ LQJ GD\ R WH RITHQFH RUGD. DIWIURQD ' HWQUWRQ Z LOEH FROARDIG
E\ WH 3UH HAW DQG VXSHIYMHG E\ DP HP EHURI 6\l |

4+ DER LV SOFHG RQ GHWMQUWRQ MLV R VBNH 35-25-7< 29(5 $// 27+(5
$&7-9746$1' $55%1* (0 (176

7KH P HP EHU Rl P DQDIHP HOWRQ GXW Z L@ IQYH\VW DM DEVHQRHV [LRP

GHMOARQ ) DIOXH VR DIMAQG GHWQURQ FRX@ LHVXANQ VXVSHOMRQ GRXE®!
GHMQARQ WH IRBZ Q) ZHAN RU+($' 0$67(56 ' (7(1721 : +&+ 6
+(/" (9(5<$)7(51221 )520 7KLY VENHV SURUW RYHUD®
DUDQIHP HQW DQG DPAYMWEY DQG SDUHQW Z L@EH QRWIHG

/ HMAY/ Rl QRWIFDARQ Z L@EH VHOMR WH SDUHOW Rl WRWH ER\V Z KR DWH
SOFHG RQ GHWQUWRQ RQ D IHIX@UEDWY

WL 1Q \RXURZ Q IOMHWWR P DQWIQ KLIK WBQGDLEY DW* BIQZ RRG \R
S®DVH FR RSHIDWM 1Q WLV LHIDUG 0 DNH HYHY HIRUMR DYRIG EHQJ SOFHG

RQ GHWIQWRQ DQG VR DR DYRIG WH UHVX@MQ] FRP STEDARQV

+20 (: 25. 32/-&<

(DFK ER\ IV R KDYH D +RP HZRW ' IDU 1Q ZKIFK KH IV VR UHFRUG WH
KRP HZRIN VMWWHDFK GD\ 3GDWH GR QRWDFRHSWWH H FXVH WDW QR
KRP HZ RN KDV EHHQ VHW5 HYIMRQ FRQVRAGDMRQ DQG SUHSDUDWRQ VKRX@
VINH SOFH HYHY QUKW
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: HDSSHDOR \ RX DV SDUHQW VR VXSSRUAKY 1Q HQVXUQI WDW RXUVRQ GRHV
QRWHQGDQIHUKIP VHD RURWHWY E\ FDUY LQJ H SHOMYH HTXISP HOWDLRXQG
R DOG [LRP  VFKRRODQG WIDWKH GRHV QRADERZ KIP VHD VR GAMADRAKLP \HD
RWHUER\ VDQG 6\l | DZ D\ 1LRP \WH GDUOIQ) SUIRFHW

6KRX@ ER\ VEUQJ DQ HBPARQF GHYIFH VR VAKRRAWZ L@EH FRQI MADWAG |RUD
7THP LU KHLIRXQGXMQI W SO\ 1IQJ Z IW MDWAKRRZ IMWKRXWARQVHQW

: HWHHRWH Z RXG \H W UHP 1QG 3 DUHQW DERXV\RXUSRIR Z IW LHIDUG VR
HEPARQEF GHYIHHV DIWWHKRRO

e $Q JRRGV WHSRUMG VRGQ ZI@WH ERW SDUMHV EHQJ SXQMKHG
VKRX@ QHI@HQFH EH IRXQG RQ EHKDO Rl WH SHURQ ILRP ZKRP WH
JRRGVZ HH DI HGO WRBIQ

e &HOBKROQH XVHG IRU FKHDWQJ SXIBRWHV $V SHU. =1 6& LHIXOMRQV Q)
WALP VRI WH . Z D=XX 1 DWGCSHQRU&HUNLIFDW ([ DP LODWRQ UHI XOMRQV

DO, FDQGIGDM IRXQG R EH 1Q SRWHWIRQ RI D FHDSKRQH Z KI®BI KH LV
Z UMQJ DQ H DP LODWRQ Z L@EH QRQ UHVXOMG

/2& (55(*8/$7216
<RX KDYH \R DSS® |RUD GFNHU WH DQQXDOFRVY 5 SD\ DE®! R \WH

) LODOFH 2 11IFH 3 UHVHOW RXU UHFHISWMR WH * UDGH + HDG VR EH DWLIQHG D
@RA\HU
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1R ER\ PD\ FKDQJH WKH ORFN RQ KLV ORFNHU ZLWKRXW LUV

$OORFNBIUNOHDEKOBWKHQ®IHYHD¥YFDGHPHPOWR\BWUH[SHFWHRG
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DUH QRW FOHDUHG DQG WKH FRQWHQWY DUH GLVSRVHG RI W

3(5621$/ ())(&7—-9(1(66 $7 +—*+ 6&+22/
*(7 25*$1-6("

(1685( <285 1$0( -6 9-6-9%/( 21 7+( )2//2:-1*
e <285 6&+22/ %$*

e <285 %22.6 $1' (48-30(17

e <285 &/27+—-1*

%()25( *2-1* 72 % (' ($&+ 1-*+7 &+(&. 7+( )2//2:-1*

e <285 7-0(7%%/( )25 7+( )2//12:-1* '$<

e <285 3(1&-/ &$6( -6 —1 <285 %$*

e $// %22.6 )25 7+( )2//2:—1* '$< 6 /(66216 $5( —1 <285 %$*
e <285 3 ( .-7 -6 —1 <285 %$* -) 1(&(66%$5<

e <285 632576 .—-7 -6 —1 <285 %$* —) 1(&(66$5<

e <285 +20(:25. -6 &203/(7(

e <285 +20(:25. '-$5< -6 6-*1("

(1685( <28 .12: :+(1 <285 632576 35$&7-&(6 $5(

((3 $// 9$/8%%/(6 —1 <285 /2&.(5 25 *~9( 7+(0 72 7+( 3 ( 0$67(5
632576 &2$&+ )25 6$)(.((3-1*

$'+(5-1* 72 7+( $%29( :—// 5(68/7 —1 <28 $92—-'—1* 7+( 0267 &200
352%/(06 (1&2817(5(" %< %2<6 8321 (17(5-1*% +—*+ 6&+22/

e /267 %$*6 $1' (48-30(17

e +20(:25. 127 % (—1* '21(

e %22.6 /()7 $7 +20(

e %2<6127 6+2:-1* 3$5(176127-&(B1' -03257$1H285&(62)
~1)250$7-21 68&+ $6 7+( 7(50 &$/(1'$5 :((./< %8//(7-1
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*RW 6RPHWKLQJ RQ <RXU OLQG" :H DUH +HUH WR /LVWHQ
*(1:22" +—*+ 6&+22/ &2816(//-1* '(3$570(17

"HOFRPMROHQZRRGKFKRRBLVMDELDHZDGYHQWRKWRIXD Q & WV
QRUPWRBHH{FLWHGWR\DWED\EHYHRYHUZKHOFPAEQFAKHRRG
QHZNVWRXGRQRMD YWRLIX UBW ARXWQAQRXBZQ$WVKH HHID FKLQ@H
KD YD R X Q V H HBIDUMW PHQVAKDE LD P HR DV L P SIOGIHHDV D I$10 DIFRHJ
\RXWRRPHKHOQRXQHHGRPHRQY®LVVEZHKEB QR XQHHG R DON HD® G
ZKHURXZLOB®WHOMRV VLR QLQ G VRD X W:IHRIQIVYHIR SHQ GRROL F\
ZKLFK PHDQV ZH ZLOO ZRUN DURXQG \RXU WLPHWDEOH

KR $UH H"

OU DQG OUV :DWHUV DUH \RXU VFKRRO FRXQVHOORUV DQG zI
2XUFRXQVHBOL@HDO WKHBEDFRIWKHEUDQH[WRVKHRUGRIXXUUD\
&RQIHUBRRARH DUKHUWARHQABX DNWKMHRVRMARXWHDWWOHQZRRG
WRIJHWKHU ZH DUH KHUH WR DEXLU®LIQQY WKHDSWRHRBVYV RI

'KDW &DQ <RX &RPH WR 8V )RU"

%DV LHADDONKERWHP HP EWKDRK V567 RW RS H U VIRVRX 6 H J L VEAVOHDWV V
WHDFKHU /HW \RXU 5HJ 7HDFKHU NQRZ DQG WKH\ ZLOO OLQN
SHPHPEHKWUJKFKRROLIIBQ & KHWPRURQVKHRPRUKRPHZRQNZ
IULH QB JHKODVVURPRRM WDPRUNSRUWLQSRXEWM\WXBHJILVWHU
7HDFKHLRUZ L J B WD D W K\HW IRUVG D\7 KHRDHZ L 0 OWYQ S S R L Q WWPHXG W
VRVKDRWFDSOR® URXQWBW L PWHK BR) RIVG B QX UW K WU WRR X U FRR O
GD\

/JHW \RXU 5HJLVWHU 7HDFKHU NQRZ ZKHQ \RX

e VWDUW IHHOLQJ RYHUZKHOPHG ZKHWKHU E\ KRPHZRUN R

e EHJLQ WR VWUXJJOH ZLWK JHWWLQJ \RXUVHOI RUJDQLVHG

e FDQ W ILJIXUH RXW KRZ WR VWXG\ IRU WKH ILUVW VWDQGD!

e DUH KDYLQJ SUREOHPV ZLWK IULHQGVY QHZ RU ROG

e ILQIGWDUBRLWRURXD UMWUXJIORQNBHZULH RFWMKHHOFRPH
&DPSFDPDUDG®WLERUQ RII D OLWWOH

e IHHO VWUHVVHG DQ[LRXV RU MXVW D ELW GRZQ DQG QRW

e DUBRRUUIDERXRPHWKLWEKRROW R RZLWKS R URW R P HW KWLM
KDSSHQHG DW KRPH OLNH PIPYL®) RRREHURKDB IDOOHQ LO

e MXVW QHHG WR WDON WR DQ DGXOW ZKR LVQ W D WHDFKH !

-W LV HDV\ WR JHMWKRX® BHIVVWHU 7THDFKHU NQRZ
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$ EWRDG DQG EDDQRHG 1 DWRQDOSXUWIEXGP 1 6& HQVXUHV WDWRXUER\ V
DUH Z HOSWHSDUHG VR H FHOLQ Z KIEKHYHU FDUHHUVSHADD/DARQ WH. FKRRVH
1Q WH IXWIH 7KLY FXUIEXQ(P DIP V VR HQVXUH WIDARXUER)\ V DFTXWWH DQG
DSS® NQRZ GIGIH DG W@ 1Q Z D\ VWDWDLH P HDQIQJ | XOR WHURZ Q @Q/HV

e $FFRXQWQJ e * HRJUWDSK\
e ) LWWS$ GGLVIRQDO/ DQJXDJH  » + LWRU
$ | UNDDQV e —QIRWP DWRQ 7HFKQRGRJ\
e SUNV &XAOXWH * (7 e ) LLWW$ GGLWRQDO
o YXVLOHW 6V GLHV / DQIXDJIH LVI=XX
e ' HWWQ 7HFKQRGRJ\ e /UH 2 UHQVDWRQ
* (7 e /UH 6FLHQFHV
« ' UDP DWF $ UV e 0 DVKHP DWFV
e (FRQRP LF 0 DQDJHP HQW 0 DVKHP DWFDO/ LVHUDF\
6 FLHQFHV * (7 e 1 DWKUDOBFLHQFH * (7
e ( QJILQHHUQJ * UDSKLFV e 3K\ VLFDO6 FLHQFHV
' HVLIQ e 7RXUWVP
e (QIQVK e 9LVXDO$ UV

Yge ],——nf—

7KH ([ WD / HARQV 3WRIWDP P H KDV EHHQ LXQQIQJ MQFH WH EHIIQQIQ) Rl

6RP H \XEMPW @\H 0 DIHP DAEV /IH 6AHQAHV DQG 3K\ VIFDO6AHQRHV  KDYH
VFKHGX®G H WD GMRQV HWHURQFH RUVE IFH D Z HHN 2 WHUVXEMIFW KDYH P RUH
LOIRWP DOBMRQV Z KHQ WH QHHG DUVHY / HDUQHWY DLH HQFRXWDI HG VR VO VR WHLU
VXENMPAHGXFDRWY R 110G RXWP RUH DERXWMH GMRQV WIDWDLH RQ RITHULQ WHU
VXEMPW

7KH 0 DIV ' HYHRSP HOQW3LRIWDP P H WDWZ DV @XQFKHG 1Q IV JRIQ) Z HD
*WDGH DQG  GDWQHY DIH P HHWQJ ZIW * WDGH  GDUOHY GXUQ) VHRQG
EUD\V \R KHS WHP  Z W WHU 0 DIKHP DWFV $Q DGGMRQDOP HHWQJ WP H RQ
)UGD. DIWLORRQV D@RZV IRUD %J %RWHU \R KHS WH * IDGH  GDUDHWY Z W
RWHUDVSHPW Rl WHUVAKRRCZ RWN
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(YHY ER\ VH SHAMG VR SDUAASDWM LQ DABDMARQH FXAMUWDORQH VXP P HU

DQG RQH Z LOMUVSRUN DRRYIW WILRXJI KRXWKH \ HDU

2QAH DER VD PHPEHUR D VSRUV WDP RU FXGXWDOJWRXS KH LV

H SHAWMGWR P HHVWKLY FRP P IW HQW IRUWH\ HDU

JRIP — %R\ V KDYH H WD P XUDODPAYMHY RQ 0 RQGD\V DQG : HGQHVGED\ V

XD K $Q@ER VP XVWEH GLHWWHG IQWHU3( NW

) QG GAMUIGBIG LIQIRWP DARQ RQ 6SRUV DV ZHODV $WV  &XO¥WH 1Q WH

6SRUN YRRNBW

$ UWE& XE

$ VKAHWFV

%DQG

%DVNHVE DAD
%D@MRRP ' DQFLQJ
&KHW

&KRLU

&RGLQJ 5 RERWFV
& UFNHW

&URWV &RXQWA

' HEDWQJ

" UDP D &XE
(QJAVK 2 QP SIDG
H6 SRUW

) LVWS LG

* RO

+ RFNH\

~QWWHUDFW& OXE

0 HGLD & XE

3XEQF 6 SHDNLQJ

5HDGLQJ &CXE

5XJE\

6&%

6HYHQV 5XJ E\

6 RFFHU

6 RI VED@D

6 T XDVK

6ZLP P LQJ

7 DW HW6 KRRVIQJ

7RDWP DVWHLV
DWHU 3 RQR
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YDONVE\ V 5HG

1 DP HGIQ KRQRXURI + DIRG %DQNVE\ DP HP EHURI WBI| Z KR WKLY
QHIOWH) VW RUT: DU

0 DWMULQ &KDUH 0 U&WDL] %ONHU

EDNHUFWDLI# J®IQZ RRGKLIKVFKRROFR | D

-DFN (DUD %XH

1 DP HG DIWU-DAN( DUD ROHRI WHRWIIQDO  HOWDQW 1Q ZKR
DOR GHG IQWH) WAV RUG: DU

0 DWMULQ &KDUH 0 U' DUHQ 6\RQH

WRQH G# J®IQZ RRGKLIKVFKRROFR | D

+XJK . HQQHG * LHHQ
0 DWMULQ &KDUH 0 U' DU & RYHQGHU
JRYHQGHUG# JBIQZ RRGKLIKVFKRROFR ] D

YUOMAD F&DEH <H@RZ

1 DP HG D'WUYDMD R&DEH Z KR DBQJ Z W + XIK . HQQHG RYHUAMMWG
KL DJH W HQOMIQ DRAYH VHUEH DARAL WHQ YRWWDJ IFD@ BRWV
WHUQHVIQOWH) LW RUG: DU

0 DWMULQ &KDUH 0 U/ XNHYDQ $V

YDQDV & J®IQZ RRGKLIKWKRROFR ] D

* IEVRQ : KLV %RDUGLQJ + RXWH
1 DP HGLQKRQRXURI 5R\ * [EVRQ Z KR Z DV NG 1Q DPARQ GXUQJ : RUG
© DU—5R\ VP RWHU 3HUD 6LHGB! * [EVRQ Z DV DI | HFARQDWI® NQRZ Q DV
7KH/ DG\ 1Q: KM VR FRXQWBMW 6RXW $IUFDQH VHUMEHP HQ

0 DWMULQ &KDUH 0 U0 M] L1 JFRQIR

QIFRQIR# JBIQZ RRGKLIKVFKRROFR ] D
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7KH YIELDQWO HGID &HQWH LV WH KHDUMRI WH 6FKRROWDWHQFRXUDIHV D
@YH IRU UHDGIQ) DQG LOMIDWMV WIRKOR®J\ VR VHUH W XVHWY/ 1Q DQ

HILEHQWDQG P XN XQPWRQDOP DQQHU 0 INH 0 DKHU Z DV * ®QZ RRGV
+HDGP DWMUILRP

Ane &nf e £e¢¢ ; enne

* BZ RRG RG ER\  -DQ * RUGRQ 0 XUD\ &% LV D 6RXW $1UFDQ ERWD
04 IMIK GHVLIQHURI ) RUP X@ 2 QH WDAQJ FDL/DQGWHO F DUHQ)  URDG FDU
7KH * RUGRQ 0 XUD\ 5RRP LV D FRQIHHOPH WDFKIQ] VSDFH ZIW D

WIBIYIMRQ DQG LOMULHWFRQOHPWRQ
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'DUUHEOHZOR®@DR/IV SUDFWDRWHEE D UW B EFHREX Q WOXQUWE DIQ G
=LPEDEEHIR MR L QWK% D U CBRDA GU R XL OU & O DR KD W D bWV
&KDLUPRDQYKERDURBW D ZOFDQAHGED @Y BWDQGBHDGNPRQJIVW
RWKHHPDLQWEKLS®DDRQW KERD IRGWKHHOVBRQBORXQGDWLRQ
OHG L FOROXQAL@GXFKYRXQGDWILR&OHZORR QD FWMERY @ R\ZKR
UHIJXODW®LWRKNFKRPQGLVSDVVLR @ERNW.YLOOHQZRB®R\V
RSSRUWXDWWKRWIOR IWME & W W FHXIMBK HPL WKN LQ OFH V VRO L DHW H U
VFKRRO

—7& RP S X WIHWUH UDLROWS HDMD Y& R ER WDLUAW D X LKWK D UU K@ HZOR Z
67(0 &HQWUH

7KW FKRRIOHERP S X VOHW HMR BODGH WX G DB GGLWYRBERMBFW
OHDUQHUV DUH H[SRVHG WR WKH IROORZLQJ

e %DVLF FRPSXWLQJ

e _QWURGXFWLRQ WR FRPSXWHUYV

e .H\ DSSOLFDWLRQV OLFURVRIW 6XLWH :RUG ([FHO 3RZHL
e %YORFN FRGLQJ

e 3\WKRQ

e OLFURELW FRGLQJ XVLQJ 3\WKRQ EORFN FRGLQJ

2XU &RGLQJ DQG 5RERWLFV ([WUD PXUDO LQWURGXFHV *UDG
e 3\WKRQ DQG OLFURELWV

e SUGXLQR DQG &

e -5 WHFKQRORJ\ VXFK DV '"URQHV ' SULQWHUV GLIIHUHQYV

*UDGH FRGLQJ DQG URERWLFV LQWURGXFHV VWXGHQWYV WR
e +70/ &66

e '"HOSKL SURJUDPPLQJ

e 64/

e JOXWWHU $QGURLG GHYHORSPHQW

*UDGH S5RERWLFV

e $SUGXLOQR

e 5DVSEHUU\ 3L V

o & S\WKRQ

e :RUNLQJ RQ SURMHFWYV LQ JURXSV

7KH VFKRRO RIIHUV —-QIRUPDWLRQ WHFKQRORJ\ IURP *UDGHV
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2 XUGHGIFDWG / LLH 6FHQFH @E IV RQH Rl WH | LYH @ERWDVRUHY RQ FDP SXV
+ HUH VWXGHQW DUH DE®! VR DPAYH® HQIDIH 1Q WH SUDPWFDODSSTFDARQ R
EIR®J\ 7KLVIDAGN DOR S@ KRWYR RXU( QYILRQP HQBXR.OXXE

4

JZne & FE- Jf , ,fize,

7KH 9IRRU" DLW 6AHOFH &HOWH Z DV RITAD® RSHOHG
E\ 0 U % 0 RKDODQG 0 U $ 9%4HQQ 1O 7KH | DA.OV/
ERDW WIFKQUEEDOHT XLSP HQW 7KLY IDAMN 1V DR XVHG
IRU RXU VRADODZ DUHOHW LQWDWYHY DOG DARZ V ERW
&DP EUGIH DQG P DQWHDP VAMGHOW R H SHUHQRH
WH Z RQGHW/RI VAHORH KDQGVRQ
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(WEEQKHG 1Q * BZ RRG &DP EUGIH -QMUODWRQDO 6FKRRO LV
UHIMMUHG VR RITHUWH &DP EUGIH 8 SSHUBHARQGDY FXUIEXOP \R ER\V
DQG JIY 7KH FR HG SLRIWDP P H FRQUWARI WUHH SKDVHV =+ &6( $6 / HYHO
DQG$ / HYHO

/ HDUDHWY/ P D\ NRLQ WH SWRIWDP P H HWHUIQ * IDGH RU* IDGH  DQG Z L@
FRP SGMW WHU-* &6( TXDIOLFDWRQ RYHUD SHURG RI VEZ R\ HDU/ ' XUQJ WLV
SKDWHM Rl WH IR@RZ LQJ VXEMPV QHHGV VR EH FRP SGMG EH RUH P RYIQU
W SKDWH VER (QIQK $IUNDDQV 0 DKHP DWEV %R®I\  &KHP MM
3K\MEV DQG RU &RP SXWU 6AHQOFH / HDUDHWY P D\ AKRRWH DGGMRQDO
VXENPW DV D VHO VWXG\ Ll WH DIRUHP HOARQHG VXEMIPW GR QRWP HHVWKHU
DFDGHP LE QHHGV
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0 RYIQJ \R $6 / HYHO SKDVH VE R ®DUQHY Z LOFDW WHU -+ &6( VXEMPV
IRZ DG Z W WH H FHSWRQ Rl $1UNDDQV ) RU XQYHIMW SXUSRVHV RQD
=+ &6( $IUNDDQV RUDQ\ RWHUVHRQG @QIXDIH LV LHTXIWHG 7KHHRWH
IRU$6 / HYHOBDUOHY RQD KDYH VR FRP SOM | LYH VXEMIFW

3KDVH WUHH $ / HYHO LV LHTXILHG | RUMMGHQW Z DQWQJ VR WG\ DELRDG
7R TXDO\ IRU $ /HYHO WXGHQW P X\WP DIQ®IQ D DQG DERYH
DJ.J UHI DM WURXJ KRXVWMHUVAKRRAQJ GXUQJ SKDVHVER ) URP WH ILYH $6
GIYHOVXEMFW GDLOHY P XVWADUWY IR DUG WUHH $ / HYHOVXENMFW DV D
P IQIP XP UWHTXILHP HQW

$SDUNMRP EHQJ D WHIMMUHG &DP EUGIH VAKRROZ H DUH DOR UHIMMUHG
DV D &DP EUGIH ([ DP L.QDWRQ FHOAH 3UYDW FDQGIGDWMY P D\ Z U WHU
WHRU DQG SWDPWEDOH DP V DWRXU FHQWH ) RU H DP V FRQGXPWMG 1Q D
OERDRY  LH &KHP MM 3K\MEV DQG %R®J\ ZH RIIHU SWDPWDO
Z RUINVKRSY SURUVR WH HDP  $@H DP LODWRQV DUH VHWDQG P DINHG E\

WH 8 QYHUW Rl &DP EUGIH -QMODAWRQDO( [ DP IODWRQV ERDLG 1Q WH
8 QWG . IQIGRP ([DP VFDQ HWHUEHZ UMAQIQ 0 D\ -XQH RU2 RREHU

1 RYHP EHU

&DP EUGIH -QMODWRQDO SWRYIGHV GDUOHY ZIW DQ  RXWABQGLQJ
HGXFDMRQ “WSLRP RV FUWFDOMIONIQ) FUHDWYIW DQG D JREDOYIHZ

) RUDQ I XUMHUDWIMROQRH DERXW&DP EUGIH RUDGP MWMRQ W &DP EUGIH
SEDVHHP DIOKH' WHARU 0 U5 SRWRXZ
WIRWRXZ # JOIQZ RRGKIJKVKRRCFR | D

&DOP EUGIHA 7# JBIXQZ RREKLUJKVKRRAR |1 D
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* BIQZ RRG KDV D WKGIR WDWLY HT XLSSHG | RUWH WDFKIQI DQG GDUQIQ) R
9LVXDOSUN %R\ V DUH JLYHQ WH FKDQAH VR H SHUP HQAZ W D Z IGH LDQIH
Rl P HGD DQG DWH VXSSRUMG 1O WHU HQGHDYRXW/ E\ RXUP RWDWG DQG

HOWOMDWAF \W |

& e —Z£&Nn
7KH' WDP D 6WWGER LIV HTXISSHG ZIW D MP S®i 3% W\ WWMP DQGWP H/ ('
SDUADQ WKW 7KLV WXGER LV HTXISSHG WR KRWASURGXPARQV DQG GRXE® DV

WH GIDP D FDWRRP  YR\V DIH VWXIKWIQ D SHURWP DOFH RUHQMWG
VSDAH ERWMUHT XISSIQJ WHP | RUWH WDQVMWRQ VR WA H
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7KH 6 FKRROXQURWP KRS IV GBFDWG IMGH WH 8 S DQG
8 QGHU &RIITHH 6KRS $Q H WIOMYH VHBFWRQ RI 6FKRRO
FERWIQJ EDIV WKRHV DQG 6 XSSRUMY * HDULY DYDIDE®
* GIQZ RRG O HP RWELID VDA D\ VRQ VDB

) RUP RUH QI RIP DWRQ FRQBPWKH RZ QHU
1 DXYHHQ: DOK

FR@UEXIT  # JP DORP

fe : £f &« n@, —Gne

8S DQG 8QGHU FDMY \R D@ RIIHIQ
EUDNDW FRRNHG P HDY IRU WH ER\V
QXQFKHV DV ZHDDV D YDUHW Rl QDA 7KH
FRIIHH KRS LV DOR RSHQ VR SDUHQW DQG RG

ER\V GXUQJ WH GD\ DQG KRP H JDP H P DWK
GV
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7KH FXUHQWBFKRRO+D@Z DV RQH Rl WH P RWWLI QUIFDQWDGGMRQV [Q
R UHS@FH WH IDMHU ADP SHG VAKRROKDOILQ WH 2 @ %BRAN

WDWARX@ QR ®QIHUKRXVH WH Z KR®! VAKRROIRUDWHP EQHV 7KH KD@LY
NORZQ DV WH 0 YIQWZ D -RKDQOHV 0 KBRQIR +D@Q UHRIQWRQ Rl
* BIQZ RRG V BQIHWWHIYQ) 6\l P HP EHU
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7KH 7RSS\ +RURS 6TXDWK &RXUN ZHH QDP HG 1O KRQORXU Rl WH
GUHQGDY 7RSS\ +RURS Z KR GHGIFDWG P RIHWDQ  \ HDUW/RI KLV @H
VR WDFKIQJ DW BIQZ RRG + LJK 6FKRRO$ SDWIRQDW VTXDWK SO\ HU 7RSS\
GIVDQ LOQGHIE®! P DIN RQ WH VSRUADQG WH VAKRRGFRP P XQW 7KH FRXUNV
VHUYHG DV D YIELDQWKXE RI DPAMW KRVWQJ LQMUODO/ DGGHU ILL WUHV D
WUYIQJ VTXDWK DFDGHP \  DQG / HDIXH 6TXDVK P DIWKHV 7RSS\ V GUDR

@MV RQ WILRXJK WH HOHU\ DQG HQMXMDW \WDWFRQWOXH R GHILOH
WHVH FRXUNV

eJ, zEee,]] « I Ii

7KH EXIGIQ] ZDV FRP SOWG 1Q $XIXW DQG QDP HG DIWU 0 LNH
7XUH®D SWHYIRXVM® WH &KDULPDQ Rl WH 2@ YRV $WRADWRQ DQG
7UDVXUHURI H7TKH\Z 1OL0 XQEELSDOW DV Z HODV WH GUYIQU |RUAH EHKIQG
EXIGIQ] WH 3DYICRQ 7KH EXIGQI XQTXHD DIRWGY YHZ V Rl WH [ HTGV

DOG WH SRRCDQG KRXVHVDJ\P DQGD  VWDWUFRQ HHOAQJ | DAOW
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7KH: DQH 8 \ KHU &DW Rl *\P ZIW KUK VSHALIIFDWRQ P RGHWOQ
HTXISP HOWGHMI QHG VSHALIFD@ |RU I XQRARQDOSHURWP DORH H AHGIOAH

7KH J\P KDV EHHQ G-MJQHG E\ D EIRNOQHWAMWVDQG KLIK SHURWP DORH
H HUAWH VSHADDAW

1 JeeJA-nn]

7KH: DUO HP RUDOBZ IP P IQ] 9%DW ZDVRSHOHGRQ  -X® DQG KDV
EHHQ UHYDP SHG RYHUWH \ HDUW/ 7KH SRROZ DV RUJIQD@ GXJ E\ KDQG E\
ER\ V DWQGIQ) VAKRRODWIKHWP H 7KH VDQG Z DV XVHG VR BIYHCRXWZ KDALY
QRZ YDWRQV IIHG
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7R P DIN * ®IQZ RRGV FHOMQDU 1O IXQGV Z HH VRXJKWIRUDQ 2 @
¥R\ V 3DYICRQ GDGIQJ VR WH FROWKPARQ Rl WH -YDQ &@WN 3DYIARQ -W
JWIRXQG I&RU IHDWUHV FKDQILQJ LRRP V DQG DQ LIFH EDW( |RU FUFNHWDOG
WKJE\ Z I DCGIMRQDOVSDAH GDVHG VR 0 HGLFDOS LDPAARQHLY RQ &DP SXV
7KH VHFRQG I&RRU RITHWY DQ H SDOVYH HOWMUBIQP HOWDQG YLHZ IQJ DUHD
H FOMYHO IRU2 @ %R\ V $WRADWRQ 0 HP EHY 3DWRQV DQG -YDQ &DWN
3DYIIRQ 6HDVRQ 7IENHWKRTGHY -YDQ &DWN D * BIZ RRG DOP  &DW Rl

DQG IRWP HU* UQGLRG FKDILP DQ UHWHG 1Q DWU \ HDW/Z W
WH FRP SDQ\ $V &(2 IWRP R * UQGLRG DMIIOHG VRS QMQIV
1O ERW 6RXW $1UFD DQG WH JBREDOKISSIQI [QGX\VIA

7Gr,, — GAn]—Ze£—%: &N[[J —

* BIQZ RRG + LIK 6FAKRRO VRIHWHU Z I ' XUEDQ * WY +LJK DQG 3HQ| DQFH

3UP DU DWH SDUARI WH 7KUHH 6FKRREY 7UXMW Z KIEK LV UHVSROVE®! IRU

WHSVARWU DV $PRQ5G 8P EI® 7KLV $VAWRWMU DiIRUEV RXUER\ V \WH

RSSRUMQIW \R SO\ RQ WH OWMAMAKQREBJI\ RI $VIARWU 0 DODIHP HQW

6RAFHUDQG VT XDVK DUH SO\ HG DAMH * RNNHV ( GXFDWRQDO? UKV LHGV DW
=. 0 DMHZV5G
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* GIQZ RRG WKQV D VAKRRCEXV VHUIYIFH VR $ P DQ] LP VRW. DV IR@Z V
6HDGRROH ' HSDUWV &KHANHY/ K 7KH DIWLORRQ GHSDUXWH LV DW

K GURSSIQ RII DNWMH7RWO DUDIH YHDHK 5RDG  DQG 6HDGRRQH O DO
DWuU K  7WIIEFGHSHQGQ]

$P DQILP VRW ' HSDUWV IWLRP WH 7RW &VIE &HQMH DW K 7KH
DIWLORRQ GHSDUMIHIVDW K GLRSSIQJ RII DWKH 7REOF DIDIH %4-DFK
5RDG DQG 6HDGRRQHO DEDIWU K 7WDIIE GHSHQGIQ

$VKGRQH3DWN ' HSDUNVILRP  WH $W®ERQH 3DIN6KRSSIQ) &HQAHDW K

7KH DIWLDRRQ GHSDUMWH IV DW K GURSSIQJ RII DWWH 6KRSSIQ
EHOAMHDWU K 7WDIIE GHSHOGQ

2 Q WH RGG RAFDMRQ WDM RXUVRQ SO\ V VSRUN DZ D\ ILRP * BGIQZ RRG

DG IV JRIQ) VR LHXWD DWU K NQGO P DNH DOMUDDM WDQVSRUN
DUDQIHP HQW DV WH EXV FDQQRWEH GHD)\ HG |RURQH ER\

oV WENHW QHHG VR EH SXURKDVHG XSILRQWRUWH P RQW DQG D WENHWZ 1O
EH DAXHG E\ WH 6FKRRO 3GDVH QRWM WDWWKRX@ ER\ V QRWSURGXFH WH

EXVWANHWWH Z LGORWEH DARZ HG RQ WH EXV $VVSDFH IV @P WG MY RQ
D IIWMFRP H [IUWAMWVHIYH EDMY DQG RQFH DOWANHW SXURKDVHG |RU WDW
P ROW DIH \VRG WHH Z [@ORWEH DQ\ WENHW DYDIDE®! XQADKH | RGRZ 1QJ

P ROW 6KRX@ WH EXV QRWEH | LGBIG FDVXDOARNHW FDQ EH SXUFKDVHG WH

GD. EHRUHWH XVHRI WH EXV QR WANHW QR UGH

JRU PRWH IQRWP DMRQ RQ WDQVSRUN FRQWFW WH IQDQFH  RIILEH
ILODQRHY JBIQZ RRGKLIKVAKRRCFR | D
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* GIQZ RRG + LUK 6FKRROWKQV D VAKRROEXV VHYIFH W XLEDQ 1 RUMK DQG
0 RWIQIMGH DIHDVDVIR@Z V

' HSDUV * BKZRRG 2 @ %RV 5LYHUMGH &E DV K DQG GUYHV R

VAKRROYID /1GDQ 1JR\L 5RDG : IQGHP HH 5RDG 0 RWIQIMGH -WLV

HVAP DMG WDWKH Z LOUHDFK WH  \WIARS RQ: LQGHP HH5RDG DW K

P RYIQ) RQR 6XWRQ 3DWN : LQGHP HH 6KRSSIQ) &HQAH GHSDUAQJ DW
K PDNQI IWZD YD (WHQXZ RRG 5RDG DQG &RZ H 5RDG \R VFKRRO

7KH HVWP DIMG WP HRI DULYDODWKRRQY K

7KH EXV UHWLOV RQ WH VDP H LIRXW ®BDYIQ) VAKRRODW K

2 Q WH RGG RAFDMRQ WDM RXUVRQ SO\ V VSRUN DZ D\ ILRP * BIQZ RRG

DQG IV JRIQJ VR WX DWU K NQGO P DNH DOMUDDM WDQVSRUV

DULDQIHP HQW DV WH EXV FDQORWEH GHD\ HG | RURQH ER\

oKV WENHW QHHG VR EH SXURKDVHG XSIUIRQWRUWH P RQW DQG D WANHWZ O

EH DMXHG B\ WH 6FKRRO  3GDVH QRW WDWWKRX@ ER\ V QRWSURGXFH WH

EXVWANHAWWH Z [@ORWEH DARZ HG RQ WH EXV $VVSDFH IV @P WG WY RQ

D IIWMFRP H [IUWAMWVHUH EDMY DQG RQFH DOWANHW SXURKDVHG |RU WDW

P RQW DIH\VRG WHH Z [@ORWEH DQ\ WENHW DYDIDE®! XQADWKH | RGBRZ LQJ

P ROW 6KRX@ WH EXV QRWEH |GG FDVXDOARNHW FDQ EH SXURKDVHG WH

GD\ EH RUHWH XVH Rl WH EXV QR WANHW QR UGH

JRU PRWH IQRWP DARQ RQ WDQVSRUV FROWFW WH LODQFH  RIILEH
ILODQPH# JBIQZ RRGKLIKVAKRRCFR | D
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* BQZ RRG + LJK 6FKRROXQV D VFKRRCEXV VHYIFH W + LJKZ D\ _ 3LOHVIRZ Q
DQG' DZ QFQ IHDIHDVDVIR@Z V
" XH WR WH KLIK GHP DQG IRU WL IRXW DQG RXU @P IWG VSDARH ZH
LOARGXAHG VX R EXWHV GDIO |RUWH 31OHWRZ Q LIRXW KRZ HYHU SGDWH EH
DZ DUIH WDWWLY IV GHSHQGHQWRQ EXV FDSDAWAHV DQG FDQ EH FKDQIHG
VKRX@ Z HP DNHFKKDQIHVWR RXUIGHW' HVAY EHRZ | RUGHSDUXH DULYDO
WP HVIRUYXYV DQGYXV |RUWH 3IOHVRZ Q LRX\WM
3LOHVIRZ Q 5 RXVH

VWVEXV ' HSDUV ILRP 6KHD* DUDIH 2SS . QRZ BV &HOWH &QUBWRKQV
$YHOXH %P ERR/DQHDW K YID' XUEDQ1RUWM  ( WAP DWMGWP HRI
DUWYDADWHHKRRDW K
" HSDUWV IWIRP  VFKRRODW K K DQG ZI@®RQY® JR DV IDU DV
SIOHRZ Q

QG EXV 7R DWMWAMZ W WH RYHU®Z WH +: EXV Z l@DULYH DADSSUR|

K EXVWSDHH IV@P IWG RQ WLV EXV DQG WWHH RWH WH P DRUW Z QIR
RQ WH HDUTHUEXV 7KRWH ER\ V WDWAEG QRWP DNH MROWR WH  VWEXV Z 1@
RQO KDYHWR Z DMWDERXW P 1QV
"HSDUWV ILIRP VFKRRODW K IR@ZI1QJ WH HOMH IRXW EDAN WR
+LIKZ D\
1% $// Y2 <6 P XW\EH DWMH FR@PARQ SRIOWVEHRWH K WH WEXV
Z IOFR@AANDV P DQ\ ER\'V DV SRWE®I DQG GHSDUWDW K 7TKH VHRRQG
EXV KDV @P IWG VSDFH DQG Z LDULYH DSSUR[ K WH RYHU®Z ER\V
Z [ORQD KDYHWR ZDIW P LQV
+UJKZD ' DZ QFQIH
" HSDUWV ILRP 6KHO®* DIDJH RSSRMW 2 [ IRWG  + I@MAWHVWDW K DQG
GHSDUW ILRP WH 6KH@F DIDJH 31IROQHHUSRDG . BRI DW K
ODNHV IW ZD WR 6KHO* DIDJH 2SS . QRZGBNV &HOWH &QU 6W-RKQV
$YHOXH %P ERR /DQH 3IQ0HWRZ Q VR DUIYH DWDSSWR] K  6HH
3IOHVRZ Q LRXW LQIR DERYH
WZ LOKHQ JR RQR ' DZ QF@IH DQG GHSDUV ILRP %DIUSWIRCR2 11 2 QUDP S
$VRG: HVWI@I &HQWH DWW K
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7KH EXV UHVLOV RQ WH VDP H LRXWM BDYIQJ VAKRRODW K
2 Q WH RGG RAMDMRQ WDM RXUVRQ SO\ V VSRUN DZ D\ ILRP * BIQZ RRG

DQG IV JRIQJ) VR LHXWD DWU K NQGO P DNH DOMUDDM WDQVSRUN
DUDQIHP HQW DV WH EXV FDQQRWEH GHD\ HG IRURQH ER\

XV WENHW QHHG VR EH SXURKDVHG XSILRQWRUWH P RO DQG D WANHWZ L@
EH DAXHG B\ WH 6FKRRO 3GDVH QRWM WDWWKRX@ ER\ V QRWSURGXFH WH

EXVWANHWWH Z LGORWEH DIRZ HG RQ WH EXV $VVSDFH LV @P WG MY RQ
D IWMFRP H IIUMMHUYH EDVY DQG RQFH DOOWANHW SXURKDVHG 1RU WDW
P ROM DUH\RG WHH Z L@WORWEH DQ\ WENHW DYDIDE®! XQADOMH | RTERZ LQJ

P ROX 6KRX@ WH EXV QRWEH I LGBIG FDVXDOARNHW FDQ EH SXUAKDVHG WH

GD\ EH RUHWH XVHRI WH EXV QR WANHW QR UGH

%Xl 0 ROFEDLUYXV 5RXW * BIQZ RRG + LIK 6FKRROLY SBDVHG \R
RI I HUD GHGIFDWMG WDQVSRUAVHUYIEH | RUGDLOHY UHMGIQD 1O WH %X | DQG
0 RQVF@LUDUIHDV 7KLY LRXW SURYIGHV VDI H DQG UHIDE®! WDQVSRUAGILHAD
R DQG ILRP  WH 6RKRRAHDAK GD\
Q WH P RIDQIV WH EXV Z LOFRGPMBDUDHY DAL DQGRV %X 3LIFN Q
3D\ &HQWH 7DD 5RDG DW IRGRZ HG E\ D VHFRQG SIEN XS DW
WH ( QJHQ * DUDJH RQ 5RMQG &KDSP DQ ' UYH LQ 0 RQVFMLU DV
7KH EXV ZI1®WHQ SIRAHHG R * BKZ RRG +LIK 6FKRRO DUIMQJ DW
DSSWR] [P DM®
Q WH DIWLDRRQV WH EXV Z I@GHSDUMRP * BIQZ RRG + LJK 6FKRRODW
7KH IIWAVGLRS RII Z1@®DIDIQ EH DW1 DQGRV %XIl 3LFN Q 3D\
&HOWH 7DD 5RDG IR@RZ HG E\ WH ILODOGLRS RIl DWKH ( QJHQ * DUDJH
RQ S5RMQG &KDSP DQ ' UYH LQ 0 RQW®W ' (RSRII WP HV P D YDU
VI KD GHSHQGIQ) RQWDIILE
$V WD 1 LIE FRQGMRQV FDQ |XRMDM GDLOHY DUH HOFRXUDIHG R EH UHDG\
DWGDWILYH P IOX\WMV EHRWIH WH VFKHGX®IG SIINXS WP H 6HDW DWH
@ MG DQG ERRNQI 1V HAWHQADO $@GDUHY DIH H SHAMG R FRP SO
Z I WH 6FKRRO/ WDQVSRUNFRGH RI FRQGXPWZ KL®! XMQJ WH EXV VHUYEH
2 Q RAFMDMRQV ZKHQ ER\V SDUAASDM 1Q VSRUN P DWKHV DZD IWRP
* BIQZ RRG DQG DUH H SHAMG VR UHWLD DIWU SDUHQW DIH NQGO
LHTXHVMG VR P DNH DOMLODW WDQVSRUADULDQIHP HQW DV WH EXV FDQORW
EH GHD\ HG | RUIQGLYIGXDOBDLOHWY/
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UV WENHW P XMAEH SXURKDVHG XSIIRQWRUWH P ROW DQG D WANHWZ LQEH
DMUXHG E\ WH 6FKRRO/ HDLOHWY Z KR GR QRWSUHVHOWWHLU EXV WANHWZ L@
XQRUXQDMD QRWEH SHP MG VR ERDUG WH EXV $V \SDFH LV @P WG

WANHW DUIH VR@ RQ D IIUMFRP H IIBMWHWYHG EDMY 2 QFH DP RQWO

WENHW KDYH EHHQ VRG@ QR DGGMRQDOWANHW Z LOEH DYDIME®! XQADWH
IREZ Q] P ROM -Q FDVHV ZKHH WH EXV IV QRWIX@® ERRNHG FDVXDO
WANHW P D\ EH SXUKDVHG WH GD\ EHRWH WDYHO EXWWH \VDP H LXK®!
DSSTHV QR WENHWOR UGH

JRU PRWH IQRWP DMRQ RQ WDQVSRUN FRQWFW WH 1IQDQFH  RIILFH
LLODQAH# JBIQZ RRGKLIKVAKRROFR | D
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7KH 3UHHPW DW* BIQZ RRG IRWP WH 6HQIRU3XSIO HDGHUKLS WDP  1Q WH
VAKRRO 7RIHWHU Z W WH 5 HSUHVHQIMYH &RXQAOR! / HDLOHY WH Z 1@
VXSHUYVH DQG RYHUWHH WH GDI® XQQIQJ Rl WH VAKRRODV DU DV GILHRW
FROWPAZ W WH SXSLY IV FRQFHUIDHG 7KH SHURWP GDIO GXWHV 1Q DQG
DLRXQG WH VAKRRODV Z HODV FRQGXPWQ) VRXUWY [RU SLRVSHPRYH SXSIOY

DIMULQMUYEZ V

+ HDG 3 UH HPWYRQIXWI R &IEDCQH
' HSXW + HDG 3UHIHFW 0 XUD\ : LENVDQG6DP EHMZ H1 GDP D\H

3WHHFW -RKXD . RSS ' DYIG 6\ RQH $ERQIZH 5DGHEH 0 LITXHO

UDQGD (P IK®I* DX ;: D\GRQ. DUNR -HHP \ * WIQ 7R %H XIGHKRXGW
6SKHVK®! 0 DGIED %DNH * DUEQHU 0 SI® 0 NKDQ\ D =DFN / DXGHU ) H] L
0 TIW -HUHP \ 0 RUL A\ QDIG. KDQ . DL3L@\ %HQ0 DWH 0 DUAQO DDNDO
' HVKDQ 31D\

7KH 5& IV WH RIIIADOERG WHSUMVHOAQ D®ER\V DWV* BIQZ RRG + LIK
6FKRRCDQG LV P DGH XS RI ER\ V HOPMG E\ WHUSHHY VR UHSUHVHOWIKHP
WY FROMMWG LQ DAFRUGDORH Z IW WH 6$ 6FKRRY $PW7KH SXIBRWH RI
WH 58 LIV WR SWRYIGH HYHU ER\ Z W DQ RSSRUXQW \R SDUAFSDWM 1Q
VAKRRQJ RYHLODQRH DQG GHAMRQ P DNQJ

7KH 5& LV FRP P MG VR WH 9IMRQ DQG 0 MRQ Rl * GIQZ RRG +LIK
6FKRRO

U U

7KH* GIQZ RRG + LJK 6 FKRRCGRRGH RI &§RQGXPNRU/ HDLOHW FDQ EH IRXQG
RQ RXUZ HESDIH
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7KH YRDWGEIQ] ( WREQKP HONZ DV EXIOMQ DQG RSHOHG Z IW MWV
ER\V * [EMRQ+ RXVHQRZ SO\ VKRWIR ER\VILRP DOQRYHUWH FRXQWM

DQG LOWY D KLIK GIYHORI LQGHSHQGHQPH DQG VHD GIVAS@OH LQ WH ER\ V HW
DIDIQWMWKH EDANGLRS Rl P HORUKLIS DQG SDWRWDOFDH RITHHG B\ WH

P DWMLY * IEVRQ + RXVHV XQITXH GHMJQ DABZ V IRUP DWMLY VR @H FRVHO

DBRQIMGH WH ER\VZ W P DQ\ P DWMLY WKDUQJ FRULIGRUY DQG |GRRU/ Z W

WH ER\V 1O RQH Rl WH KLIKHVWP DWMY/ VR ER\ LDARV R DQ\ %RDUGLQJ

(WEEQKP HOAIQ 6RXW $1UFD * IEVRQLYDKRP HDZ D\ ILRP KRP HIRUWH

ERV

$ GGUHWV ( WKHU5REHWY 5RDG * AHQZ RRG ' XWEDQ

3RWDO$ GGUHW  =. 0 DWKHZ V 5RDG 1 LFRO/RQ
* MQZ RRG ' XUEDQ

{HAHSKRQH QXP EHW

) URQW2 || LFH GRHV QRWZ RWN U QR HO{FVWLFLW
RU QHW RWN LV GRZ Q
* IEVRQ &HAD3 KRQH FD@DQG : KDWDSS

( P DLO JLEVRQ# JAHQZ RRGKLIKVFKRROFR ] D

67%$))

6XSHUQWQGHQW 0 U0 6FRWV

2 SHUDWRQV 0 DQDJHU 0 UO 1 JFRQJR
5 HFHSWRQLVW 0 WV 9 : LGHVP LVK
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5(6-~ (17 67$)) 0UO 6FRWO UO 1JFRQJR 0 U-+R@V 0 U$
7KRP SVRQ 0 U5 /RP EDUG 0 U6 =XQJX 0 U- * LGYHU 0 U—GH ) RXZ
0 U%1DLGRR 0 U$ 6LVKRGY 0 U/ &H®Y 0 UO =RQGR 0 U6 6P LVK 0 U.
0 QIZHQJZH

121 5(6- (1767%$)) OU* 0 X@HU O U& %P H\ 0 U9 +DGHEH 0 U
* 3\ RRV

* 96621 35()(&76

+ HDG 3 UHI HFW %RQVKL R &LEDQH
' HSXW + HDG 3UHIHFW %MNH * DUGQHU  %HQ 0 DVVH\

3 UHI HFW7 HDP

-RVKXD (GZ DUGV 5L\ ) R[ FIRIW ; D\ GRQ . DUNR -RVKXD . RSS
6SHVLK® 0 DGLED $VDQGD 0 VDQH /\LVR 0 YXEX 6DP EHVLZ H

1 GDP DVH 6LQDNKRQNH 1 JFRER 5RUVDQJ 1JZHQ\D ' HVKDQ 3 LGD\
$ERQJZ H 5DGHEH . KDQ\ LVR 7KDEHVKH DQG / Z DQGLM =X
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& Je¢ onELX,

0251,1*
DNH XS %HG@® %H@M%R\ 3 WHIHFW VR Z DO LRDP
/ DXQGU K K  &KHFN DQG VLIQ V@SV / LW DQG
K K
6 LFN %D\
, QVSHFVIRQ EH@®
9%UHDNI DVW
DWLQJ %HGVR GIDYH * LEVRQ |RUVFKRRO
) LODOY%H@®VR BGIDYH * LEVRQ |RUVFKRRO
K/ XQFK

g
=

([

AAXNAXAXAXAXAAXRIARXRAN

$)7(51221
K : DUDLQJ %HGIRUDYLQI %(
K (9(5<21( RXWRI WH %
K %R\ V WHWXW ILRP VKH ILHG EDFN JDW RSHQ

(9(1,1*
K )WHW H VKRZHUWP H
/ DXQGU 02' VR FKHFN DQG VLI Q V@SV

K ' LQQHU

K K ) WHW HZDUFU +RXVH
P HHWQJ 0 HQWRUQJ 7 XVRUQJ

K K 3LUHS

K K 3WS

K 4 XLHW7 LP H

K | LJKW 2 XW
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6WI1 DQG ' DLAQ 2 UJDQLVDWRQ
$ P HP EHURI VKH 5 HVLGHQW6WDI | LV QRP LODWAG DV ' XW 0 DVWWHU HDFK
GD\ 5RXVIQH GDLQ WHT XHVW VKRX@@ EH GUHFWAG VR 0 V 9 : LAHVP LW

6 SHFLDOUHT XHVW LQFOXGLQJ SHUP LWLRQ VR GHDYH * LEVRQ + RXVH P XVW
EH DGGUWHWHG VR VKH 6 XSHUQWQGHQW Z KR LV DYDLDEGH GXU.QJ VFKRRO
KRXW DQG YLD VKH * LEVRQ + RXVH FRQVDFWQXP EHU QWHG RQ VKH | LRQW
SDJH $@UHTXHVW VR GIDYH VKH + RXVH P XVWEH VXEP LWHG LQ Z UWIQJ
DQG LQ JRRG WP H

5 HFUHDWRQDO) DFLAWHV

* IEVRQ + RXVH SURYLGHV H[ VWQVLYH UHFUHDWRQDOI DFLOWHYV LQFXXGLQJ
7HOIYLVIRQ ' 679 J\P RQQ * UDGH | RRVEDQ@ SRROVDE O
VDE G WQQLV SIDQR JLDQWFKHW VHW VWFNVKRS EUWDDL DUHD SXWVSXWV
FRXUH

6 X SHUYLVHG DFFHW VR VFKRROI LH@V DQG VZ P P LQJ SRRO

%RDUGHW DUH HQFRXUDJHG VR P DNH | XGDXVH Rl VKHVH | DFLOWHV VR WD\
HQJ DJHG DQG DFWYH

6SRUW
* IEVRQ + RXVH SDUIFLSDVWHV DV D VHSDWDW KRXVH LQ -QWAU + RXVH
FRP SHVMIRQV $ GDERDUGHW DWH H[ SHFVHG VR SDUNFLSDWM | XA LQ
VFK RRODFVLYLVWWHV

e $ PLQLP XP RI RQH VXP P HUDQG RQH Z LQWU VSRUALY P DQGDVRU
e 0 HGLFDOH[ HP SWRQV WHTXLWH D GRFVRUV FHUMI LFDWA

' UHWV &RGH

6FKRRO8 QURWP P XVWEH Z RUQ

e ' DLO VR VFKRRO

e 2Q 6DWUGD\ P RUQLQIV Z KHQ GIDYLQJ DQG LHWUQLQJ VR * LEVRQ
+ RXVH

e 7R DAVFKRROI XQFWRQV

e : KHQ ®IDYLQJ RU UHWUWQLQJ GXUQJ | UHH Z HHNHQGV DQG KRQGD\ V
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8 QURUP JXLGHQQHV

e 6KRHV SMLQ EFN MFH XS

e -HWH\V GDW JUHHQ L Z RUQ Z LVK XQU RWP

e -HZHGMHU QRWSHUWP LWHG

e 6KLUW ZKIW GRQJ VAHHYHG VKRUMWGHHYHV SHUP LWHG LQ VXP P HU
e GRFNV JUH\

e %URDG GHDVKHU EHQW QRWSHUP LWHG

e *UH\ VKRUW WRFNLQJV * UDGHV P D\ Z HDU LQVWHDG RI

| QQHY/

0 LQLP XP Rl SDLUW Rl JUH\ |®MQQHY UHFRP P HQGHG

&DVXDO: HDU

e 1 HDW UHVSHFVDEQH GUHW LV DARZ HG RQ 6 XQGD\ V DQG GXUQJ
RXWQJ V

e ' DO DIWUQRRQ DQG Z HHNHQG Z HDU SMLQ EMFN RU JWHHQ 4 XDQWAF
VKRUW Z VK EDGJH S®LQ Z KW RU6FKRRO7 VKLUW

e %R\V P XVWKDYH V@SSHW RUVAS RQ VDQGDY VRZ H/ VRDS DQG
SRQVK VKRHV GDLQ

e +DLJP XVWEH QHDWDQG VKRUW ER\ V P XVWUHWUQ HDFK VHLP Z VKK D
UHJ X@WRQ KDLUFXW

( VWHQWDO-WHP V

e 6FKRROEDJ VSRUWN EDJ XQURW WWDFNVXLW VRZ HY VKHHW
SLARZ FDVHV EMFN GXYHW @XQGU EDJV FRDWKDQJHW VKRH
SRQVK NLW

e $FRVKLQJ DQG SHUWRQDOLWP V P XVWEH FGIDUQ P DUNHG Z LVK D
MXQGU P DUNHU

$FDGHP LF : RWN

%RDUGHW KDYH W R SWHS VHWILRQV HDFK Z HHNGD\ HYHQLQJ

8 QGHUDFKLHYLQJ VWXGHQW P D\ EH WHT XLUHG VR DWHQG DGGLWRQDO
JDWAG SWHS VHWLRQV 3DUHQW DWH DVNHG QRWVR UHT XHVW

H[ HP SWRQV DV VKHVH VHWILRQV DUH GHVLJ QHG VR VXSSRUMWKHLU VRQ V
SURJ LHW
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7HOHSKRQH DQG &RP P XQLFDWRQ

e &D@/ VKRXA QRWEH P DGH GXUQJ SUHS RU DI VKU

e &HADSKRQHV DUH QRWSHUP LWHG GXUQJ P HDO/ SWHS RU DIVHU QJ KW
RXW

e 7KH RIILFH SKRQH LV RQQ | RUHP HW HQFLHV

7LP HV DQG $ WHQGDQFH

o %R\V P XVWUHWXUWQ E\ RQ VKH GD\ EHIRUH D VHLP WWDUWV QHZ
ER\V
e 6XQGD\ UHWUWQ 0 RQGD\ P RUQLQJ

e ) UHH Z HHNHQGV WHT XLUH DSSQFDVRQV E\ : HGQHVGD\ DI VHUQRRQ

([ HDW5 X QHV
e $ADEVHQFHV ILRP VKKH + RXVH P XVWEH DSSURYHG YLD DQ H[ HDW
e %R\ VP XWWLIQ RXWDQG LQ Z VK VIKH 0 DVWWHU RQ ' XW
e : UWHQ SDUHQWDOFRQVHQWDQG KRVWIDP LO LQYLVDWRQV DWH
UHT XLUHG 1 RU QRQ KRP H GHVWIQDWRQV

7UDQVSRUW
e 7WDQVSRUNY SURYLGHG VR |LRP ' XIWEDQ EXV GHSRW YLD . LQJ 6 KDND
VKXW@HV DSSWR]| P LOXWHV 5 SHUWILS

e %R\V P XVWP DNH DUDQJHP HQW RXWLGH RI QRUWP DOVFKRROKRXW

* 9621 ) —
GD\ V Rl XQQ@P LWAG : L) LoV DYDLODEGH IRU5 3D\ P HQWFDQ EH
P DGH HLVKHU
$WVKH ) LODQFH 2 |1 LFHLQVR VKH * LEVRQ DFFRXQW RU
91D () 7B/R VKH * LEVRQ DFFRXQW
2 QFH SD\ P HQWLV P DGH ERDUGHW VKRX@5 VDNH VKHLU SURRI RI
SD\ P HQW 32 3 b/R 0 W * RYHQGHU
* RYHQGHU 3# JHQZ RRGKLIKVFKRROFR ] D VR UHFHLYH VKHLU: ) L

YRXFKHU
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$ W LEVRQ + RXVH \ RX KDYH WKH RSSRUXQIW VR @QYH SM\ VWG DQG
VRFLDQ@] H DP RQJ \ RXUSHHW 2 XUGLYHWH ERDUGLQJ VFKRROVHWARJ Z LMK
ERDUGHW/ IWRP GUIHWHQWEDFNJ IRXQGV RITHW/ D VSHFIDORSSRUXQIW IRU
JWRZ W DQG GiDWLQJ 2 XUER\ V GIDWQ VR H[ SDQG WKHLU SHUW/SHFWYHV DQG
KRW RQV DV WKH\ GIDWQ VRJI HWKHU ERWK LQ DQG RXWRI VKH FADVVLRRP

&R FXUJLFX@®U$ FWYLMHV RQ \ RXU GRRWWHS

KHQ \ RX @YH RQ FDP SXV \ RX KDYH DFFHVV VR D Z RUTS RI FKRLFHV VR
KH® GHYHGRS \ RXUDFDGHP LF VSRUMW DQG FX@XDOVDBIQW $ W+ LEVRQ ER\ V
DWH HQFRXWDJI HG VR SXU/XH WHLU KREELHV DQG NRLQ J LRXSV VIKDWP DVEK VKHLU
SDWVIRQV
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$WF LEVRQ ZH SWRYLGH DP S®H RSSRUXQMHY |RUVWGHQW VR VWIS RXWRI
VKHLW FRP IRUN] RQHV  IDFH FKDA@HQJ HV KHDG RQ DQG JWRZ DV LQGLYLGXDY
<RXUVRQV Z L i®HDW VR EHFRP H VNLAHG FRP P XQLFDVRUW/ DQG HIITHFWYH
SWIREGHP VROHW <RXUVRQV Z LWEH HTXLSSHG VR P DNH D SRVIMiYH LP SDFW
LQVLGH DQG RXWLGH VKH FIDVVIRRP

2 SSRUXQMHY VR GHYH@RS HDGHWKLS DQG WADP Z RUN VNLAY

* L[EVRQ SWRYLGHV QXP HLWRXV RSSRUXQMHV |RUERDUGHW VR GHYH@RS
HVVHQWDOMDGHWKLS DQG WDP Z RUIN VNLAY  SUHSDUQJ VKHP | RU | XWULH
VXFFHWV LQ YDURXV DVSHFW Rl VKHLU QYHV $W* LEVRQ + RXVH ER\V FDQ
VDNH RQ YDURXV GIDGHWKLS LRV Z WKLOQ VIKH KRXVH RULQ RWHU VSKHUHV
VXFK DV VWXGHQWFRXQFLY FOXEV DQG VSRUN WDP V 7 KH H[ SHUHQFHV R
ERDUWGLQJ VFKRROHTXLS ERDUGHW Z LW LQYDXXDE®! VNLAY |RU XQLYHWIW ViKH
ZRWNSMFH DQG EH\ RQG
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