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DFDGHP LIF FRADERWDVMIRQV

([ WAQGV LW JGREDOIONDIHV VKLRXJIK P HP EHUKLSV Rl UHQRZ QHG LOVIHUQDVIRQDO
DWRFIDVRQVANH$$&6% ()0 ' $0 %5 DQGS$,%

(11RUN VR VWHQIVKHQ W JEBREDOSUHVHQFH LWVDNHV XS ViKH UHVSRQVELOW VR
SDUMFLSDWA 1Q SHUAQHQW DFFLHGVDVIRQV DQG DONLQIV  QDVIRQDO DV Z HA@ DV
LOVIALQDVIRQDOVR VWUHQIVIKHQ W J GREDOS UHVHQFH

(QVXUHV DSSWRSUDW JXLGHOQHV DWH GHILQHG DQG P S®P HQWMG VR DARZ
DGYDQFHP HQW Rl )7 IDFXQV VKWRXJK SDUAFLSDMRQ LQ QDMRQDO DQG
LOVIHLQDVIRQDOADLQLQ) SLRIWDP V Z RINVKRSV FRQIHUHQFHV DQG GLVFX\VWIRQV

)7 KDV FRMERUDMRQV ZIW 8 QLYHUAMHV % VAKRRY WILRXIKRXWWH Z RUT 7KH NH
DUHDVRI FRAMERUMRQ Z W SDUDHUQWAINWMY LOFOXGH WH | RERZ LQ)

@ 6VXGHQW [ FKDQIH ) DFXQV ([ FKDQIH
@ ) DFX@V ' HYH®RSP HOWBLRJILDP P H

@ 7WDLQLQJ 3WRIWDP P HV 6VXG\ 7RXW

@ -RLOWS HVHDUFK
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“QWINXVI 8 QLYHUMW | RFDARQ
94 RANS QLYHUAW 6WEDWHUQHY 2 QUBUR &DQDGD 1 RUM $P HUFD
9IHVZDP -QVWMNMWA | RU-QGIDQ DQG 6RXWZ HVS VIDQ 6\XGIHY $ID SDALIE
9-6$6
£ 6(* 6FKRRCRI 0 DQDIHP HQW/ LGBl &DMRTEF 8 QLYHUWW / LB (XLRSH
DQG3DUV ) LDORH
(0 6WDVERXW * LDGXDW 6FKRRCRI 0 DQDIHP HQW&HGH (XRSH
) WDQHH
* UHQRE® ( FR®I GHO DQDIHP HQW* LHQRE®I &HGH ) LDQFH ( XURSH
+ DQ\HQ 6Z HAMK 6FKRRCR! ( FRQRP LFV DQG 90XMQHW $GP Q (XLRSH
) lODQG
5 HQQHV 6FKRRCRI 96XVIQHW ) LDQFH ( XWRSH
8 QYHIMMD %RFFRQL 0 IOQR IO ( XURSH
7KH-QMODARQDG QYHUAW 1Q* HOHYD 6Z MHUDQG (XWRSH
$@DQYD 8 QYHMGDGHV 6SDIQ ( XURSH
8 QYHIMMDAGHY 6 DDUDQGHY * HIP DQ\ ( XURSH
8 QLYHMW RI -QUXEUD VIO ( XURSH
+63) 3IRUKHP 8 QYHMW * HIP DQ\ ( XURSH
8 QYHMW RI W%WDQG(FR@P IFV %N $\ID SDALIE
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QWILXWA 8 QLYHUAW | RFDVIRQ
QMQDARQJOQ\MWMRUZ%MI;SGQG' HYHERSP HQWYDQINRN $\ID SDALIE
% DGR 8 QYHUMW 3HRUD -@XRLV 8 6$ 1 RUK $P HUFD
7TKH8 QYHUMUWRI 1 HZ FDWBI 1 HZ FDWB 16:  $XVWDID $XVWDID
$RX 8 QYHUW 6XZ RQ . RUHD $WD SDALIE
) RUHIQ 7WDGH 8 QlYHUMW + DORL 91HVDP $MD SDHIIF
SEU\WWWZ\WK 8QLYHUVLW\ ( XWRSH
) RUHLIQ 7UDGH 7WDIQIQU &HOWH &DILR (J\ SW $I1UD
“QMUODARQDO/XMOQHW 6FKRROS$ P HUEDV 6RXW $P HUFD
“QMUODAWRQDOQMNMWM Rl 96CMOHW 1 HVE RINQU 5 XWWD 5XWD
+ HEHUM / HKP DQ &RGUHRI WH &IW 8 QYHUAW RI 1 HZ L RUM $P HUED
<RWN 86$
QWX R -QGIDQ 6WGHV + DONXNS QYHUAW 6RXW . RUHD $WD SDALIE
.HQW 6WDWH 8QLYHUVLW\ 1 RUM $P HUFD
" HDNQ 8 QLlYHUIW $XVWDID
6REUGIH -QMUODWRODBFKRRARI 90XMOHW $MD SDHLLF




" HYHRSIQI GDGHY ,QADQ, QMMWMR ) RIHIQ 7UWDGH
6L0FH

AajaUacdda Oclaa ORY afO0a80clbaadA A EamKila o

QWKW 8 QLYHUMW | RFDRQ
“QMUODWRQDOEFKRRCR! )8 m7m<m\ 7DVKNHQW $\ID SDALIE
YDQIMGHWK ) RUHIQ 7UDGH-QVMYXWA ' KDND $MD SDALIF
8$0 0 DGUG 6SDIQ ( XWRSH
1 DARQDO RQJ +Z D8 QYHMW 7DIZ DQ $VD SDAUIF
8 QYHMW RI / HHGV 8. ( XWRSH
%ULWLVK 7HDFKLQJ 8QLYHUYV ( XURSH
7KH8 QYHUMW Rl 1 HAMLQ $XVADID 3HUM $XVADID $XVIADID
7KH-QMIMM RI ([ SRUV - WUQDWRQDOYWDGH ( QIDQG ( XWRSH
7KH(mem%mzmﬁm( FRQRP IF (XLRSH
/ XQG 8 QLYHMW 6FKRRCRI ( FRQRP [FV 0 DQDIHP HQW/ 8 6( 0 ( XWRSH
8 DO HGHUDCB QLYHWW ( NDWUQEHU 5XWMD 5XWD
7KH 8QLYHUVLW\ RI 6FUDQWRAQ 1 RUM $P HUFD
8 QYHMW RI 7DQMQISXLD -QGRQHVID $MD SDALIF
(0 1 RWP DQGIH 9XMQHW 6FKRRO ( XWRSH
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QWX 8 QLYHUIMW / RFDRQ
30 7DQ DQD $1UD

7KH 8 QYHUAW R + XGGHWM LHG ( XURSH
8 QYHUAW Rl 3OP RXW ( XURSH

)DEXOW\ '"HYHORSPHQW 3URJUDP

7KH) DFXQV ' HYHBRSP HOWBWRIWDP P H )' 3 IV GHMIQHG VR HQFRXUWDIH FDSDAW EXIEHQI R WH
)7 IDAXGV 8QGHU WH )' 3 ,)7 SWRYIGHV 1IQDQADO VXSSRUNV\R IDAMMM [DFXOV VHHNQY
XSJWDGIMRQ R WHU NQRZ ®IGJH DQG RWHU W@ DV ZHDDV IRU IDFXGV SDUAASDMRQ 1Q
FRQHHQAHY WVHP LD/ DQG ZRUINKRSV )7 )DFXGV WUWRXJK )' 3 KDYH SDUAASDWMG 1Q

SUHWIIRXV 1 DARQDODQG , QWMLDDWRQDOSRQI HIHOFHY DQG 7WDIQIQT SWRIWDP V YHZ Rl WH )" 3V
DWAQGHG E\ | DFXOV GXUQJ WHSHURG$SUO VR0 DUK DWH

- )" 3 LQ3HGDIRI\ DQG5HWHDUK 0 HKRGVE\ ,,0 $KP HGDEDG

- ,QVHIQWLYH 7LDLOLQU 6FKRRO,76 RQ3<7+21 IRU' DVID 6FLHQFH 0 DFKLOH/ HDUQLQU
DQG' HHS / HDUWQIQJ Rl ,,7 . DQSXU

- * QREDO7DGH &HUM LFDV# * 7& DQG &HUM LHG 7WDGH ) LODQFH 3 LRI HWIRQDO &7) 3
Rl VKH-&& $ FDGHP \

- _QUHLDDVIRQDO) LODQFH 3ROA  5HIXMVRQ DQG 7WDQVDRRQV Rl VKH + DUYDUG
8 QLYHUAW

- 3 LRI HWIRQDOSHU/M LFDVA 3LRILDP 1Q $GYDQFHG ' DVID $ QDO WFV IRUO DQDIHUWY E\
—0 . RIKINRGH

6RPH R WH &RQHHHV: RINKRSV DMWQGHG E\
| DEXOV GXUQJ WH SHURG $SUO W0 DK DWH
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BL0PH

@ 7DV RWP 1QJ 9%6XMOHW [RU* RRG DWKH 7UQIW 96XMOQHW 6FKRRCDW XE@D +HDQG

/' RQGRQ -QMLDMRQDO &RAHHQRH RQ 0 DQDIHP HQW
/RQGRQ 8.

YXMOHW 3PNV DW

QM ODARQDO &RQHHQAH RQ 5HYIHZ Rl -QYHWR HQW
EHVZ HHQ-QGD  9IHMQDP Dw+ DQRL 9LHVMQDP

7WDGH &RRSHIDWRQ

&DWH 0 HXRG : RINKRS RQ ' HYHBRSIQJ -QGD EDVHG FDVHV 1Q WH SRW\ERYIG
&KDW 37 (LDDW-0 &DBXWD

$P HUFDQ 0 DUNAMQJ $WRADMRQ * GREDOO DINHWQJ 6 &RQIHIHORH DWOHURQD

WO

(% 6 &RQIHIHQPH DASDSIHGY D8 QLYHUMW RI 5RP H \BO

6WXGHFWDQBURJIJUDPPH

)7 ([ FKDQIH 3WRIWDP P H LV DQ RXWRP H Rl
WH IQMIMXWY DFDGHP [F FRIERUMRQ Z W

VRP H Rl WH GDGQ] LOWMIMWRQY DRRW WH
ZRUG

7KH DFDGHP LF FR@MERWDARQY DUH DQ HQGHDYRU
VRZ DUV \KRZ FDMQJ ,,) 7V GUDR Rl RYHUM[
GHADGHY DQG DWMKH VDP H WP H VR DOR JDIQ
IURP WH H SHUMWH Rl WH SDURHULQWAWRQY
(DFK R WHVH SDURHY/ KDV FLHDWAG D QDP H
IRU WHP VHOHV DIRXQG WH ZRUB 7KHWH
FREDERIDMRQV DIH P DIQ® 1RU WXGHQW DQG
IDFXGV  HFKDQIH SWRILPPH  NRIQW
FREDERIDARQV RQ UHVHDUK DQG YDURXV RWHU
FDSDAW EXI@IQI H HAVHYV

0 RWARI WH % 6FKRR WDW,,) 7 KDV WHV Z IW
DUH 7US®I &URZ Q $ FRUHGWG % 6 FKRRYY

7KHH LV DZ DV D VFRSH \R GDLO ILRP WHWH
%6AKRRA DERXWKRZ WHVH NHHS WHP VHOHV
XSGDMG DFFRWGIQ) VR WH OWMAWWRKQRERI\
DQG WHQGV DRRW WH * REH

Q VHWRQ 2 XVERXQG 6VGHQW
ZKR KDYH VBNHQ SDUV IQ WH 6VXGHQW
([FKDQIH7ZR: D 0 REN DQG  ,QERXQG
BWGHOW FDOPH \WR ,)7 ,)7 KDV 7ZR: D

0 REION ZIW ,QMUQDARQDOY% 6FKRRY DQG
KDYH MJQHG * HQHDO 0 HP RIDQGXP R

8 QGHUMIQGLQJ ZIW % BFKRRY DALRW WKH

*@EH 7KLV 6(3 SWRILDP IV RSHQ IRU WKH

VXGHQW IRU )IUMW <HDU Rl WH ) XQ@TIP H

' HIUHH3WRIWDP V

7KH SDURHUQ) [IQWIMMRQY IRU 6WMGHQW
([ FKDQIH 3WRIWDP P HDUHDVIR@RZ V

QWX 8 QLYHOMW | RFDURQ
8$0 8 QYHWGDG $XWRQRP DGHO DGUG $IUD
5 HQQHV 6FKRRCRI 96XMQHW ) WDQFH

%8 RAN 8 QYHIAW &DQDGD
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610H
“QWINXVIH 8 QLYHUMW | RFDARQ
* UHQRE®! 6FKRRCRI 0 DQDIHP HQW ) LDQHH
+$1. (1 6ZHGMK 6FKRRCRI (FRQRP [FV  96XVIQHW ) 108G
$GP IOMADUIRQ
(0 6WDVERXW * DGXDW 6FKRRCRI 0 DQDIHP HQW ) LDQFH
£6(* 6PKRRCORI 0 DQDIHP HQW/ LB &DMRTEF 8 QLYHUIMW ) LDQFH
+6 3) 3IRQKHP 8 QYHWMW 3IRJKHP * HP DQ
8QLYHUVLWD &RPPHUFLDOH RO
8 QLYHUMMBWGHY 6 DDUDQGHY * HP DQ\
8 QYHIMW Rl -QUXEUD RO
7KH-QMUDARQDAB QYHMW * HOHYD 6Z MWHUIDQG
QMM R QGDQGWG-FQ/\A:&Q'\'/\KNBQMWRI ) RIHIQ SR . RUD
6ROAIGI H-QMLQDWRQDIBFKRRAR! 96<XMQHW 6RXW . RUHD
1IDWLRQDO 'RQJ +ZD 8QLYH 7DIZ DQ
/186(0 1 XQG8 QYHMW 6FKRRCRI ( FRQRP IFV 0 DQDIHP HQW 6Z HGHQ
8 UDQ) HGHLDGB QLYHUMW/ 5XWD
8 QLYHWMW RI 6FLDQWRQ 3HQQW ODQID 865
8 QLYHUW RI 7DQMQISXD “XRQAMD
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610H
QWX 8 QLYHOAW | RFDIRQ
) RUHJQ 7UDGH 8 QLYHUAW + DQRL 9LHVZDP
7KH8 QYHUMW Rl : HMLQ $XVADID $XVADID
$EHY W \ W 8 QYHUAW 8.
$SNRX 8 QLYHUAW . RUD
%DGOBA 8 QYHIMW 86$
-QMODARQDO/AXMOQHW 6FKRRO %] 1O
8 QYHUAW RI -QMLQDARQDO/XMQHW &KIQD
$ 8 8 QYHUMGDGHV 6SDIQ
(0 1RW DQGH ) IDOFH

7ZLQQOLQJ 3URJUDPYV

,Q DGKHUHOFH Rl WH J XIGHIDHV MUXHG E\ WH 8 QLYHUAW * LDQW &RP P DMMRQ 8* &

Q0 D I RUWH WRQGDUGV W EH | R@RZ HG | RUDFDGHP IF FRMERWDMRQ EHVE HHQ

,QGIDQ + LI KHU( GXFDMRQDO QUWNWMRQV DQG | RUHLIQ + LT KHU( GXFDMRQDO QUANMRQY
W RIIHU7Z 1IQQQJ -RIQW HIUHH DQG ' XDO' HIUHH 3WRIWDP V ,&&' KDV HOMHG

0RSVZIW  SDURHUXQLYHUMAVIRURITHUQI 7Z IQQQJ 3LRIWDP V
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'LYLVLRQ RI $OXPQL $IIDLUV

- W DQ REMPAYH VR IRWMU D @HBRQI LOMBIAMDO DQG HP RARQDO ERQG EHVE HHQ WH
RU DQL} DARQ DQG W D® D P DIMUDQG VR SURYIGH WH WXGHQW DQ RSSRUMXQIW VR FRQOHPAZ WK
DO(P QL DALRW WH J&REH D VHSDUDM GLYIMRQ ' LYIMRQ Rl $OP QLS$IIDILY Z DV IRWP HG 1Q -XQH

+HDGHG E\ 3R ' U 6DQW 5DWRIL WH GYIMRQ VHH\W \R UHDAK  VHUH DQG HQIDJH
2 YHUILLW WRXVDQG —) 7 DOP QLDAIRW ~ QDMRQV -WV DOR D P HGIXP VR | DAMAW LOSXW
ILRP WH GMAQIXIVKHG DXP QLVR | XUMHUWH FDXVH DQG VXAPHW Rl =) 7 -WZ RX@ DOR NHHS

WH DOP QL WXGHQW DQG | DFXAV XSGDWG UHI DUGIQJ HYHQW DQG SLRIWDP Rl ) 7
7KH "'LYLVLRQ $LPV

7R VXSSRUNDQG FXGRYDW P XVWWD® EHQH LFA.DOIOWDRARQY QRWRQD EHVE HHQ WH
DO(P QLDQG H MAQJ WXGHQW EXVWDOR DP RQJ WH DXP QLWHP VHOHV

7R SWRYIGH D SOARWP R WH DXP QL IRUWH H FKDQIH Rl IGHDV RQ LOWNMWAWRQDO
GHYHBRSP HOWWRZ WK

7R HQVXUH DPWYH DQG GHGFDMG DOXP QLIQYROHP HQWQ WH LOWMWMY DPRYIEN DQG
JURZ W VR HQKDQPH VRADOXWOW Rl WHU$® DO DWU

7R IRWMUD QHRQ [QMBFXDODQG VHOUWYH ERQG EHVE HHQ WH DOXP QL DQG WHU
D® DP DMU

7R | DADAW LOSXW I LRP WH GMAQIXIVKHG DOXP QLR | XUMHUWH FDXVH DQG VXFRHW
RI7

7R P DIOWIOQ WH XSCDWAG DQG GHWALGIG 1QIRWP DWRQ RI D@DAP QLDARW WH J®EH

i EEEHNI

FOXPGHODWEBRPWVWLWWHH $5&

$OP QL SHOMRQV &RP P MWWYH DW)7 IV DQ  $5& DOR R\ DIWUFRQUWOXRXV XSGDARQ R
DARYH WXGHOQW ERG  WDW FROMOXRXV® DOP QL GDEEDWH FRQOHAWQD ZIW WHP
IOMDPW Z I WH DOXP QLRI WH FRBUH WY WURXJIK / LONHG-Q DFFRXQW FRP P XQIFDWQJ
UHVSRQVME®! IRU RUDQIIQ] JXHW GRMUHV  DERXWWH DPAYMEHV DQG DRKIHYHP HQW Rl
FKDSWU P HHW GRP HVWE DQG IOMUQDARQDO ) 7 DQG DERXWIMH YDURXV DOXP QLP HHW
VOHU MEIGH WHXQRQ JWDQG DOP QL P HHW

P DIQWIQQI DOXP QL GDWEDWH DQG SXEQKIQ]

WH DQQXDCP DID] IQH $® DO DMU
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Dk
Dk

7KH -RXUQDY ' IYIMRQ KDV IQUWDWG D VHP LQDU Z HELQDUVHUHY RQ IW IQWDWYH : H HQFRXUDIH
RXWIGH VSHADDAV VR SDUARLSDM 1Q WLV VHP IQDUE\ SUMVHQWQJ DQ DFDGHP LE UMVHDURK SDSHU
RUVRSIE DQG LOMDPAQ] Z W —) 7 | DFXOV DQG UIHVHDUAK VFKROW/ ( QFRXUDJLQI DFDGHP LEV DQG
VAMGHQW VR KDYH D UHVHDURK FX@MUH IV RQH Rl WH P DIQ JRDY Rl WHVH HYHQW -RXUQDO LYIMRQ

KDVKHG P XGE®! BRXUHY DQG SDOHOGVRXWRQY MOQAH WH LQWDWYH V OXOQRK 1Q $ XIXWV

)2&86 :72

7KH SHHUWHYIHZ HG TXDUM® NRXUQDO) 2 &8 6
- 72 -RXUQDO R : 72 DQG -QWLODWRQDO
YXMOHW LV SXEQKHG E\ -RXUQDO LYIMRQ DQG
IV DYD@E®! 1Q SUQNDQG RQIDH ) X@OIQIW
UHVHDURK SDSHYW FDVH WXGIHV P RQRIUDSKV
ERRN UHYLZV DQG MQRSVHV Rl GRARUDWM
GMWHIIMRYY 1Q IQMODARQDO EXVIQHW DQG
P DQDUHP HQW UHVDURK DWIH  SXEQKHG 1Q
)2886: 72

7TKH SXE@QKHU RI WH NMXUWDO IV 6%$* (

3XEEDARQY -QGD  7KH  IRBZIQ
DEVWDRWQ) DQG LOGH 1QJ GDBEDVHY FROWIQ
WLV NRXUDDO $% & % &DUYDM $QDOWEY
(PHJIQ] 6RXUAHV &MMRQ GH  (6&
6&2 386 &KDUMUHG $\WRADWRQ RI %XMOHW
BFKRRY $96 7KH JRDORI WH -RXUQDOL \R
SWRYIGH DQ H WIQUYH SOMRWP [IRU ERW
WHRUMFDO DQG  HP SIUFDO WMGHV RQ

LQMUOQDAWRQDOADGH DQG EXVIQHW
IDXQFKL®JIHZ -RXUQDO

SXEOLVKL@XDYWHUO\

1HZVOHWWHU

-RXUQDO' IYIMRQ SXEQKHV WH =) 7 4 XDUMD
1 HZ VBMMU Z KIFK LV SXEQKHG E\ WH -RXUQDO
' IYIMRQ GHVY WH DPRYIEV Rl WH -QVANWM V
VHYHUDOGLYIMRQV LOFOXGIQJ * 60 0" 3 $XP DQL
$IIDLY & 2( (03 -&& 3K' (FRQRPIFV

SHVHDUK ~ )DFXQV  3XEGFDMRQV ) DFXQOV
3DUAASDMRQ DQG 6VXGHOWS PRV MY

JRUNLQJ
3DSHU 6HULHV

7KH SUP DY JRDORI )7V : RINQJ 3DSHU
VHUHV IV VR IDAQDM IDFXOV P HP EHY SWH
SXEGFDMRQ GIWHP IQDWRQ Rl WHU UHVHDURK
IQGIQIV VR RIHY 1Q WH I IHG  7KH SDSHWY/ DUH
XS®DGHG VR WH -7 ZHEVMW DQG SXEQKHG

RQUH

=7 QWALQDMRQDO  YoXMOHW DQG
0 DQDIHP HQWE HYLHZ -RXUQDO

$ QHZ EIDQQXDOSHHUWHYIHZ HG NXUODOFDMG
~“QMUODARQDO  9xMOHW  DQG 0 DQDIHP HQW
SHYLZ )7 90 5 -RXUQDO Z DV SLRGXFHG E\
)7 DQG 6$* ( 7KH JRDORI WH -RXUQDOLY \R
FRODM P DQDUHP HQAMHDWMG  FKDEIQIHV
WIRKQTXHY DQG LQQRYDWRQV WDWZ L@EHQH IW
DFDGHP LEV IQWXPRY/ P DQDIHY FXRP HWY/
DQG RWHU VENHKRGHWY/ 1Q VRAHW DV Z HODV
SRIF P DNHWY Z RUTBZ IGH (P LOHQWSWRIHWRYY/

IlRP D YDUHW Rl IHTV 1Q IOWMUODMRQDO
EXVIQHW DQG P DQDUHP HQW VSDQQIQJ DRALRW
$MD 6 /DOND -DSDQ DQG 7KDIMQG 5XWD
WH86$ HF DIP \R FRYHUWH JBREDOFRSHRI
EXVIQHWHV Z KI®I DOR SO\ LQJ D LI QUIFDQMR®!
IQ WKDSIQU WH GMVAS@HV ERXQGDUHV DOG

JRUHLJQ 7UDGH 5HYLIEF% )75

: IWIQ WH DFDGHP [F UIHVHDURK FRP P XQW \WH
SHHUWHYIHZ HG TXDUMU® NRXUODO) RUHIQ 7WDGH
SHYIHZ )75 KDV EHHQ 1Q SXEGDAWRQ IRU
DO RW \HDW/
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1HZ 6FKRODUVKLS 6FKHPH 166

7KH -QMIXWM RITHY D 6FKRDUKLIS RQ WH EDVV R 0 HUMFXP 0 HDQV 8 QGHUWLY VIFKHP H
Rl WH WIMRQ [HH Rl WH SWRIWDP P H Z L@EH GIVEXUHG \R DGP WHG WXGHQW LQ D) X@
71P H 5HIX@USWRIWDP P HVRITHHG E\ 57 7KH VAKRDUKIS LV JIDQWG RQ FRP SBMRQ R HYHU

WP HAMUVHP HWMU $Q. WXGHOWZ KRWH IDP 1® IQFRP HIV BMW/WDQ5Y  ONK S D FDQ DSS®
XQGHUWLY VAKHP H 7KH XSSHUFHAJ RI 5V ONKV LV VXEMPWR UHYIMRQ

6FKRODUVKLSV 2ITHUHG E\ *RYHUQPHQW RI ,(

* RYHUP HOWRI -QGD RITHYY YDURXV RHWDCDOQG WM BIYHOFKROUKISY VR WYGHQW &RP SGMW
GVLY DERXVWWH DYDIOE®! VAKROUKILISY DQG SUIRFHW IRUDSSOLQJ |RUWRWH VAIKROUVKISY DWH
DYDIODE®!I RQ 1 DARQDO  6FKRDUKIS SRUBOKWBY VFKROUKISVIRYIQ $VRI QRZ IR@Z QU
FHQAWDOVWKRODUKILSY DUH DYDIME®! | RU) X@7IP HO %% 9% DQG %% VWXGHQWVRI 5 7 WKWRXJIK 1 63
SRUmO

‘ 6FKRDUKIS ) RU7RS &@W ( GXFDARQ) RUGMGHOW: W' IVDEIQAEN

0 HIW&XP 0 HDQV 6FKROUKIS ) RU 3LIRIHWRQDO$QG 7HKQIFDO &RXUHV &6 IRU
P IORUMHV FDWIRU 6VXGHQW

- &HOWDGBHARUGFKRDUKIS RI 7RS &OW ( GXFDMRQ) RU6& FDWIJRU 6\VMGHQW

30 <DVDWLE&HQADOSHARUGRKHP HRI 7RS &@MW ( GXFDMRQ -Q &R@UH ) RU2 %& (%&
DQG' 17 6\VMGHOW

- 1 DARQDO) HIRZ \KIS $QG 6FKRDUKLS ) RU+ LIKHU( GXFDARQRI 67 FDWURU 6\WGHQW

2WKHU 6FKRODUVKLSYV

([P %DON KDG LOWMIMXWAG D VFKRMUWKLS |RU LHWHUYHG FDWAJRU  6& 67 WXGHQW DW
7 1Q 7KH DP RXQWRI VWFKRMUKILS VKDWLV JLYHQ VR VKH VIRSSHU DP RQJ VKH

WHWHUWYHG FDWAIRU  6& 67 WXGHQW LQ — 7 LV HT XLYDBIQUWWR VIKH VXIMIRQ I HHV SDLG E\
WH WHWHUYHG FDVMWRU WXGHQWLQ WH LW\ HDU Rl VIKH VZ R\ HDU ) X@7LP H 0 %%

-QOVHUQDVIRQDOYXMOHW 3LRIWDP P H VXEMFWR D FHLIAQJ RI 5V OMNK -.

7 KH -QWIMXVIA LHVIDLOQV VKH WLJ KVWVIR DGG RUGHGBWA
DQ\ 6FKRMUKLS 6FKHP H RUFKDQJH VKH H DMAQJ
FDXVH V DV DQG Z KHQ LHT XILHG




" HYHRSIQI GDGHY ,QADQ, QMMWMR ) RIHIQ 7UWDGH
6LIORH
©
+,*+/,*+76

0%$ ,QWHUQDWLRQ

)LQDO 30DFHPHQWYV

“QGIDQ -OWWXW Rl )RWIHIQ 7WDGH —)7 \XFFHWX@®
FROFOXGHG ) LODCB @FHP HOW | RUVIKH EDVFK RI LW
) DIKIS 0 % -% 3WRIWDP 7KH S@FHP HOWR F® \VDZ
SDUNFLSDVIRQ | LRP LHSXWAG LHFUXIVIAUY DFLRW GLYHUVH
GRP DLOV DQG LOGXWULHY -WZ WVOHWHG DQ DYHWDJIH &7& R

/ DNKV SHU DQOXP DQG VKH P HGIDQ &7& WRRG DW

/ DNKV SHU DQOXP  7KH KLJKHWIQUHUDDWRQDO&7&
RII HUWRRG DW / DNKV SHUDQOXP  Z KL® VKH KLIKHW
GRP HWIF &7& WRRGDW  / DNKV SHUDQQXP




" HYHBRSIQI ®DGHY ,QEDQ, QMWW RI ) RIHJQ 7UDGH
[lezy

6 XPPHU QWHUQVKLS 3ODFHPHQWYV

QGIDQ -QWWXW Rl )RUHIQ 7WDGH —)7 FROFXXGHG

6XP P HU-QWALRQWKLS 3@FHP HOW | RUVKH EDWK RI

W) @IVKIS 0 % 9% 3WRIWDP 7KH S@FHP HOWR F® \DZ

SDUAFLSDVIRQ | LRP LHSX VG LHFUXLVIHUY DFLRW GLYHUMH

GRP DIQV DQG LQGXWUHY 7KLYV VHDVRQ Z WVQHWHG DQ (%S

DYHLDJH WISHQG Rl / DNKV DQG D P HGLDQ \WISHQG DW
/DNKV IRUD GXIDMRQ RI P RQWV 7KH KLIKHW

WISHQG RIIHUHG WRRG DWD Z KRSSLQJ / DNKV Z VK

P RIHWDQ RIITHUWEHQJ RITHWHG DERYH / DNKV




" HYHBRSIQI ®DGHY ,QEDQ, QMWW RI ) RIHJQ 7UDGH
[lezy

0%$ %XVLQHVV $QDO\WLFV

7KH -QGLIDQ -QWIMXVI Rl ) RUHLIQ 7WDGH —) 7 FRP SBMAG LW
VXP P HU LODXJXDOEDVFK Rl LW S@FHP HQW IRUVKH 0 %5
YXMOHW $ QDOVIFV SLRIWDP  7KH\ HDU P DUNHG VKH

FRP P HOFHP HOWRI VIKH VZ R\ HDUIX@MP HO %5 9%XMOHW
$QDOVIFV FRXUH Z VK VKH | LUMVFRKRUNMVSDQQLIQ] |LRP

VR FRP SUMQJ WXGHOW IWRP  GLYHUH
EDFNJ LRXQGV
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0 9% -QMUODWRQDOHXMOHW IVDM] WP HAMUJHQHUDCP DQDIHP HOWSLRIWDP P HZ W D IRFXV
RQ -QMODARQDOYXMOHW |RUGHYHBRSIQI D FRP SHWIQWADGH RI EXVIQHW H HEXWYHV VR P HHW
WH FRXQM V JIRZ Q) WHTXILHP HQW [RU WDIQHG SHURQQHOLQ WH [IHG Rl -QWMUDDMRQDO
YXMOHW 0 DQDIHP HQW' HYHERSP HQW 1Q WH IQMODARQDOP DUNHWRQ WH RQH KDQG DQG WH
FRQWHTXHQWDOLP SDFWRI WH \VDP H RQ -QGIDV GRP HWE P DINHWRQ WH RWHU FD®IRU DQ
LOFUHDMQI® SURIHWMRQDCDSSURDAK DQG VHQVIMYIW VR LOWMUDDMRQDCEXVIQHW HQYILRQP HOW

2EMHFWLYH

7KHO % 9% DIP V DAIP SDUAQJ SURIHMRQDOHGXFDWRQ DQG WOIQIQJ 1Q P RGHUD P DQDIHP HQW

WIRKQTXH |RU KDQGIQ  LOMUDDMRQDO EXVIQHW RSHIMRQV 1Q D KLK® G QDP IE DQG
FRP SHWAYH HOYLLRQP HQW7KH VSHALLLE REMIPAYHV Rl WH SURILDP P HDUH

‘ 7R | DP 1a@DU] HWH SDUARSDQW RQ WH I XQGDP HQBAFRQAHSW RI P DQDIHP HQW

7R H SRVH WH SDUAASDQW VR WH FKDIIQIHV 1Q WH HP HUILQD FRP SHWAYH EXVIQHW
HOYILRQP HQWIQ DQ LQAHDMQI® J&EDT HG Z RUT

SDUARSDQW VR GHYHRS DQDOWDO DQG GHAMRQ W@ VR DV \WR HYROH HIIHARYH

i 7R HDWM WH P DQDIHP HQW FRQFHSW \R EXVIQHW VIWDMRQV DQG KHS WH
QDMRQDODQG LQMUQDAWRQDCEXVIQHW VIADMI\

- 7R GHYH®S VRAD® HVSRQWUYH P DQDIHLY/ | RU -QMUDDWRQDOYSXMOHW DQG KHS 1Q
KDSLQJ XS WHUSHYRQDON

- 7R HTXLS | RUFDUHHURS SRUMQUAHV LQ -QWLODWRQDO/SXMOHW

7KH3WRIWDP P HDIP VDWSLRYIGIQ] D FRP SUHKHOWYH FRYHWDIH LQ FRUSRUIDAQ) DOWH P SRUBQW
VXEMPWDUHDV DQG GVASTEHY IHBYDQWMR IQMODARQDOEXVIQHW ( TXDOHP SKDMY KDV EHHQ
SOFHG RQ WH TXDQWAMYH DQG DQDOWDODSSIRDAK VR WH WXG. Rl -QMUDDARQDOYSXMOHW
0 DQDIHP HQW -WDOR DWP SW VR SWRYIGH FRP SDIDWYH SHUSHRARYHY 1Q P DQ\ IDFHW Rl
“QMODARQDOYXMOHW E\ FRYHUQI P HWRGV Rl GRIQI EXVIQHW DV Z HODV WDGH DQG EXVIQHW
SWANEHY  SURFHGXUHV DQG GREXP HOWMRQ 1Q RWHU FRXQMHV %-MGHY HIHPWYH X\WH Rl
FRP SXWWY/DQG P RGHUQ LQI RUP DWRQ WIFKQR®J\ LVP DGH LQ SHGDIRI\
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-Q DGGIMRQ R WH &RUH &RXUHY WH FKRIFH Rl ( BPAYH &RXUHV RITHHG VR AXGHQW KDV DOR
EHHQ IQFUHDVHG 7KLV IV 1Q NHHSIQ) Z W WH REMPWYH RI DDJQQJ ( GPWRYH &RXUHV Z IWK

FKDQILQ) G\ QDP LEV Rl WH EXVIQHW Z RUTS DV Z HODV VR P DNH WH FRXUMHV P RUH IQGX\M
LHBNDQW

TKHARXUH6WKRXWHRI 0 %% % LVDVIR@®Z V

fULPHVWHU ZLVH FRXUVH VWU X
7UuP HWIHU

&RXUH 71V &UHGIW
) XQGDP HQEMRI 0 DQDIHP HQW
3Vt FKR®J\ IRUO DQDIHW/

0 DQDIHUDCERP P XQIFDMRQ
0 DQDIHP HQWQIRLP DARQ 6\ WP V
OXVQHW BVMAEY
$FFRXQWQJ IRUO DQDIHWY/
(FRQRP [E7KHRU 0 AR DQG 0 DRRHRQRP LFV
0 DUNHWQJ 0 DQDIHP HQW
7RVDO 7UP HWHUZ \MH

7UP HWHU

&RXUWH 7 V1 &UHGIW

2 U DQI} DARQDO/HKDYIRU
) RUHIQ/ DQIXDIH
7RVIDO 7UP HWHUZ L\VH




" HYHRSIQI GDGHY ,QADQ, QMMWMR ) RIHIQ 7UWDGH
6L0FH

7uP HWHU

&RXUMH 71V1 &UHGIW

+XP DQ5HVRXUAHVO DQDIHP HQW

6WDWAIIE O DQDIHP HQW
7 $SSTFDMRQVIQ 0 DQDIHP HQW
2 SHIDWRQV 5 HVHDUFK
~“QMUDWRQDO) LQDQADA DQDIHP HQW
( FRORP IF ( QYLLRQP HQW
2 SHIDWRQVO DQRIHP HQW
( GPRYHY

7RVIDO 7UP HWHUZ IVH

7uP HWIHU

&RXUM 71V®H &UHGLW
“QMOQDARQDO7WDGH/ RIMAEY ~ 6RXUAQ]
“QMUODARQDE/XMOHW 6WDWAT\

6XSS® &KDIQO0 DQDIHP HOW
( GPRYHV

7RVIDO 7UP HWHUZ LVH

7uP HWHU

&RXUWH 7 V1 &UHGW

&RUBRUIDM ( WILFV DQG * RYHUQDQRH
( GPRYHV

7RVIDO 7UP HWHUZ IVH

7UP HWHU

&RXUMH 71V@1 &UHGIW

( GPRYHV

7RVIDO 7UP HWWHUZ I\VH




" HYHRSIQI GDGHY ,QADQ, QMMWMR ) RIHIQ 7UWDGH
6L0FH

2 VKHWY

71V®A &UHGIW

SRUIMW

6XP P HU3LRMPW-QMOQWKIS

S HVHDURK 3 LRMIFW

&RP SUHKHOMYH 9 LYD DWiKH HQG RI 7UP HMMU

6$3

7RVIDO 7UP HWHUZ LVH

&RXUH 7 V1 &UHGIW

7RCERH &RXUHV

( GRRYHV

) RUHIQ/ DQIXDIH

2 WHY/

7RDO— — — 9 9 9— 2VKHW/ (®IPVIYHV ) RUHLIQ
/ DQIXDIH

( BIPVYHV $V SHU) XQPVIRQDCS LHDV

* HQHLDOD DQDIHP HQWDQG 6VWDVIAI\
~“QMULDARQDCEROWDRND DQDIHP HQW
' LIMECBWOWA)\ DQG 7UDQVIRLP DUMRQ
6BWDWU\ ([ HFXWRQ 7RRY 6LP XOMRQ
0 DQDIHP HQWRI BWDWILE $@DQFHY : RUINWKRS
&RP SHWAYH 6WDWAI\
( QAHSLHOHXUKIS
&UMYV0 DQDIHP HQW
1 HZ 9HQWUH&UHDMRQ  6VBUXSY

&RW EXOMUHO DQDIHP HQW
0 DQDIHP HQNGRQUXWM




" HYHRSIQI GDGHY ,QADQ, QMMWMR ) RIHIQ 7UWDGH
6L0FH

4 XDOVIVDMIYH 7HFKQLTXHY 2 SHIDWRQV 0 DQDIHP HQW

0 RGHA@Q LQ6XSS® &KDIQ 0 DQDIHP HQW6&2 5
$SSURDFK

0 XGM 9DUDW' D$QDOMY ) RUHFDWQ) 7HKQTXHV
$GYDQRHG 2 SWP 1} DARQ 7HFKQTXHV
$GYDQRHG 6XSSO &KDIQ0 DQDIHP HQW

$GYDQFHG ) RUHFDWAQ) 7HFKQLT XHV I RUYXMOQHW
$ SSTFDMRQV

=

2 QEDH 9XMOQHW  ( &RP P HUFH
( QMBUVH 5 HVRXUAH3@QQIQI (53 6\ WP V

6RIVE DUH 3URGXPW) DQDIHP HQW
' DO RGHIQJ DQG 91VXD) DARQ
7 3URVIPARQUXGRIQR
0 DFKIQH/ HDURQU  $ UAFADO QWG HQHH
) LODQFH
) LQDQAQJ RI -QMUDWRQDCOY LDGH
) lQ7THK
) [ HG-QOFRP H
7WDGIQI 6WDOWAI IHV DQG ( YDXDARQ
) LQDQAD™ RGHIY
) IQDQADO  HUYDAWYHY DQG 5IWNO DQDIHP HQW
$ OMLQDWYH -QYHWR HQW
0 DQRIHP HQAR! ) LQDQRDCBHYEHV
6HPXUW $ QDOMY DQG 3RUARIR 0 DQDIHP HQW
3URMIPS SSLDIVDODQG ) IQDQAH
0 HUHW/ DQG $FTXIMMRQY
) LQDQHDCS IMNO DQRIHP HQW




" HYHRSIQI GDGHY ,QADQ, QMMWMR ) RIHIQ 7UWDGH
6L0FH

0 DUNHVQJ
% %0 DIN-MQYJ
' LJIVDCD DINHMGQ)
5HBOD DQDIHP HQW
$GYHUMQ) DQG 3LRP RWRQO DQDIHP HQW
&RQUXP HU%-KDYIRU
6DBVDQG' IMMEXWRQO DQDIHP HQW
NWDQG0 DQADIHP HOW
EXWRP HUS HOMRQWKLS 0 DQDIHP HQW
0 DINHWQ) 5HVHDUK
6WDWAJIE O DINHABMQQIQJ DQG' HAMRQO DNIQY
0 DINHMQJ Rl 6HUMFHV
5XUDAD DINHMQJ
"QUALDDVIRQDO7 LDGH 2 SHIDVIRQV  / RIMAFV

0 DQDIHP HQARI 6KISSIQU 6HUYEHV

$JU&RP P RGIW 7DGQ]

0 DQDILQ) * BREDO&RP SADQFH 1Q ([ SRUV
&XVMRP 3URFHGXWHIQ* 67 5HIIP H

6HRRDBWOW\ 1RU( [ SRUV
SIMNO DQRIHP HOWQ - MAQDWRQDOY LDGH
+5
&RP SHWMQR 0 DSSIQU
 QMLODMRQDOH XP DQ 5 HVRXUFH 0 DQRIHP. HQAB LDPWEHY
/ DERXU/ DZ V DQG -QGXVIMDCS HIMRQV
2 W DQL DARQDOY LDQVRLP DMRQ DQG &KDQIH 0 DQRIHP HQW
+5 0 HWIFVDQG 2 W DQ] DWRQDCBHURWP DQFH
P SIHWWRQO0 DQDIHP HQWQ 2 WIDQ] DMRQ
/ HDGHUKIS / DE




" HYHBSIQI BDGHY
BL0PH

,QEADQ, QMW R ) RUHIQ 7WDGH

* REDQ HDGHUKLS 6WDWI IHV

6WDWILE + XP DQ S HVRXUAH O DQDIHP HOW

THDP 9XL@IQJ DQG/ HDGHUKIS ' HYHBSP HQW

( FRORP LFVRI 6\WWDVWWHI\

* DP H7KHRU DQG 6\WDWI\

$SSTHG ( FRQRP HMEV

~QMUDARQDGQYHWR HQAT LHDWHV DQG 96XMOQHW* HAMRQV

0 DQDUHP HQARI 3UAQJ

1 RW
&RXUH 6VAXRXXWH LV VXEMPWR LHYIMRQ

3WRILWDP P H) DFXQV

7KH ,QMIXW KDV D TXDOIHG DQG
H SHUHQRH ) DFXOV Z W \SHADT DMRQ 1Q
GYHUH DUV VXK DV ,QMUODARQDO
0 DINHMQJ 0 DQDUHP HQW DQG  5HVHDUK
,QMUDARQDO ) LODOADO 0 DQDIHP HQW
( FRQRP LFV DQG 7WDGH 3R, QMODARQDO
7WGH  3WRAHGXWHV [ RIMARY
' RFXP HOMRQ BXSSO

0 DQRIHP HQW

&KDIQ
0 DQDOHP HQW  DQG
0 DUNFMQJ RI 6HUYEHV , QMODARQDOYADQG

0 DQDIHP HQW , QMUDARQDO  9%XMQHW
SWANHY DQG 6WDWAILHV  &LRW  &XAOXUDO
0 DQDIHP HOWDQG %XMOHW 1 HIRWDWRQV
HW

9 MM ) DFXQV

7KH ,QWIXWM DOR GUDZ V RQ H SHUAIXHW/
IDFXOV  FRP SUMQJ  \SHADDAW  ILRP
EXVIQHW HOMLSUVHY UHVHDUK
IOVMMMRQV BDGIQI EXVIQHW VAKRRY DQG
| RUHLI Q XQLYHUAWHV
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0%% LQ QWHUQDWLRQDO %XVLQHVYV

7RVDO HHV | RUWKH EDVEK RI 0 98 % SWRILDP P HLVDVXQGHU
7 HH 5 HI XQGDE®A
6HFXUW
5V OFV 5y
86 SOV RVKHUFKDUW HV
5V OFV 5V

) HH FRYHW/ 7XIMRQ |HH %RDUGIQJ  / RGILQJ FKDUIHV DQG RVIKHUFKDUW HV | RU/ LELDU
&RP SXWHU -QVIAUQHW DFLOW 0 HGLFDO-QUXIDQFH $OP QL 6VKGHQW ERG\

JHH &RQFHVVLRQ 5HIXQG RI )HH

7KHWYGHQWRI 6& 67 DQG3: ' FDWMIRU DUH QFDWH Rl ZWGWDZ DOILRP SWRIWDP P H IHH
JIYHQ FROFHWRQ 1Q WIMRQ |HH RQD - Z L@EH UH XQGHG DV SHUIXIGHIDHVRI 8* &

WH DFFRP P RGDARQ LV JLYHQ RQ MQI®! RU
WIS®!I RFFXSDQR  WH DERYH P HOMRQHG |HH

Z1OyDy DARRWGEQIO

7+( (; $&7$028172) 727$/
)(( $33/-83% ( )25 0 % %
W78+ 41 %
1)250 (" 72 7+( 678' (176
$7 7+( 70 ( 2) 6(1' 4* 7+(
2))(5/(77(56
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098 9%XMOHW $QDOMEV LV D VE R \ HDU JHQHWDOP DQDIHP HQWSLRIWDP P H VSUHDG RYHU M

WP HAMU Z I D 1RFXV RQ %XVQHW $ QDOWEY | RU GHYHBRSIQUI D FRP SHWIQWFDGLH RI EXVIQHW
HHXWH VR PHAW WHRXQM V  JWRZIQI WHTXIWHP HOW |IRUWDIOHG SHURQQHOQ WH
IHG Rl ' DV $QDOMEY 7KH FRXUH VWKPMUH Rl WLV SURILDP P H LV GHVLI QHG LQ VXFK D P DQQHU
WDALR®! R DQDOWEV IV HP SKDM] HG ILRP WH YHY EHJIQQIQJ RI WH SLRIWDP P H 7KURXJIK WKLV
SWRIWDP P H WXGHQWZ LOEH H SRVHG VR FRUH P DQDIHUDOFRQFHSW  EXVIQHW SUREGP V' GDVD
HRV WP LOFOXGIQI GDVID P DQDIHP HQW W YIVXDQ} DARQ FDVH WXGIHY EXVIQHW GDVD GUYHQ
FDVH WXGHY DQG VRR® SOWRWP V DQG VRIVE DUH VR VROH WHP WLV RXU HQGHDYRXU WWDW
WURXIK WLV SURIWDP P H WH VWXGHQWUHP DIQV DEUHDWZ W 1P SRUBQWGHYHBRSP HQW DQG

LOQRYDARQV LQ WH LOGX\VIM

SURJUDPPH 2EMHFWLYHYV

) DP LODU} Q] WH VAMGHOQW Z IM WH IQFUHDVQJ LIR®I Rl GDVD DQG IOV KWIWEUQIV VR GHAMRQ
P DNQJ DWGLI HIHQABIYHY Rl RUIDQL] DARQV

' HYHRSLQI D WKWHARI P DQDIHP HOWDQG DQDOWDONDAR Z RN LQ WH GLYHUH VHW|
- R GDW GUYHQ EXVIOHWHV @H ( &RP P HFH EDQNQU DQG 1LQDQADO VHYFHV
RSHIDARQV VXSSO FKDIQ  BJMARY DQG KHDOKFDUH HW

" HYHRSIQ) FROPHSWWDO ILWDP HZ RIN |RU DQDOWFDO P RGHY VWDWIIHY DQG WHU
GHS® P HQAIQ YDURXV LQGXWMHV

' HYHRSLQ) KDQGV RQ FDSDELMAHV RQ WH WIRKQR®JILFDOGUYHQ YDUHW R LOMIUDWG
- VRRE DQG DQDOWE VRROIW DQG STMRLP V

' HYHRSLQ RSWP DOGDVD GUYHQ VIADWAT LHV | RUWH RUI DQL] DARQV RUEXVIOHW XQIW IQ
- DQ DXVRP DG | DVKIRQ VR KHS EXVIQHW SUIRFHWHV P SLRYHV DQG EUQJ IOWIKWDQG

IQQORYDURQ

SHGDJRJ\

7KH SHGDIRI\ YDUHV IRU HDRK FRXUH GHSHQGQJ RQ WH IRFXV RQ WHRU RU SWWAWDO
DSSTDWRQV DV Z HGDV QHHGV RI WYXGHQW




" HYHRSIQI GDGHY ,QADQ, QMMWMR ) RIHIQ 7UWDGH
6L0FH

/HDFKLQJ 0 HVKRGR@RJ LHV

&DVH BWXGLHV 6LPXODWLRQ DQG *DPHV
UV HOWD e sL -
SUHVHQWDWLRQ JLHOG 9LVLWYV *
6RIWZDUH 6NLOOV -QGXVWU\ 6HVVLRQV
BURJUDPPLQJ /DQJXDJHV JRUHLJQ ODQJXDJH VNLOOV
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-Q DGGIMRQ R WH &RUH &RXUMHV WH FKRIFH Rl ( BPAYH &RXUHV RITHIHG VR \WXGHQW KDV DOR
EHHQ LORHDVHG 7KLV LV 1Q NHHSLQ Z WK WH REMPAYH Rl DI QIQJ ( BPAYH &RXUHV Z WK FKDQILQU
G QDP IEVRI WH EXVIQHW Z RUG DV Z HOGDVVR P DNH WH FRXUHV P RUH LQGXVIAL. LHBIYDQW

7KH FRXUH6WXKAXWHRI 0 % %% LVDVIR@RZV

fULPHVWHU ZLVH FRXUVH VWU.
7uP HWHU

&RXUVH 7 V1 &UHGW

3UREDELOW 7KHRU
%D\ HVIDQ 7HK QLT XHV DQG 6 VIWMEDGQ HHQRH
9%XMOHW ( FRQRP [FV 0 AR DQG 0 DAR

0 DUNFMQJ 0 DQRIHP HQW

0 DQDIHP HQWQIRLP DARQ 6\ WP V/
UXVOHW &RP P XQIEDMRQ

“QARGXPURQ R %K MQHW $ QDOWEY
7RVIDO 7UP HWHUZ \VH

7UuP HWHU

&RXUWH 71V &UHGIW

5HIUHWRQ DQG 71P H6HUHVO RGHY

4 XDDAWYH' DVD $ QDOWFV

“QARGXPURQ VR %DME ) LODQFH
2 L DQL} DARQ %-KDYIRU
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6L0FH

&RUSRUDW DQG $—( WIEFV

2 SHDWRQV SHVHDURK

' DWEDVH 0 DQDIHP HOWG\ \IMP

6WDWILE 0 DQDIHP HQW

YXMOHW 5 HVHDURK 0 HWRGV

7RVIDO 7UP HWHUZ IVH

7uP HWHU

&RXUM 71V®H &UHGIW
( QMBUMVH SN0 DQDIHP HQW

' DV 9LVXDQ DARQ
/ HIDGBVSHPW Rl 9%XMOHW &RUSRUDM DQG -7 6HIYEHV

" DV 6\WWKRXUHY DQG $ORUWP V 8 MQJ 5 3\ WRQ

) RUHIQ/ DQIXDIH

2 SHIDWRQV0 DQDIHP HQW
(OPH  (OPWYH  ( GPWYH

7RVIDO 7UP HWHUZ I\H

7uP HWHU

&RXUH 7 V1 &UHGW

1 DDO DQIXDIH 3 IRFHMQJ
6XSS® &KDIQO DQDIHP HQW
3UHGIPWYH $ QDOWEV
(OPRYH (GPAH (GPWH (OPAYH  (GPWH  ( GPWYH

7RVIDO 7UP HWHUZ IVH

7uP HWHU

&RXUWH 7 V1 &UHGW

0 DFKIQH / HDUQIQJ

(OPMYH  (GPWH  (GPWH  (OPWH  (GPWH
( BPWYH

7RVIDO 7UP HWHUZ I\H




" HYHBSIQ) GDGHY QADQ, QMMMRI ) RHIQ7UDCH
6lQFH

7UuP HWHU

&RXUWH 7 VA &UHGIW

(ePWH (ePWYH (ePWYH

7RVIDO 7UP HWWUZ IVH

2 VKHW

&RXUH 7V &UHGIW

-QGXVIM 9IMW
6XP P HU3 LRMPW-QWMLOQ\KIS

5 HVHDURK 3LRMFW

&RP SUHKHOMYH 9LYD DWKH HOQG RI 7UP HAMU

6$3

7RVIDO

&RXUWH 71V &UHGIW

7RCERH &RXUHV

( BPRYHV

) RUHIQ/ DQIXDIH

2 WHY/

7JRIDO— — — 9 9 9— 2VKHW/ (GPIVHY ) RUHIQ
/ DQIXDJIH

$QDOVIEV ( GPAYHVDQG 0 DQDIHP HQW GIRVIVHY

( GIPIYHV $V 3HU) XQPVIRQDCS UHDV

" IVALS@OH ) LODQFH
&RXUH 1 DP H
-“QMUDUWRQD]) LODQADA DQRIHP HQW
) LODQADO  HUYDWYHV DQG 5IMNO DQDIHP HQW
6HFXUW DQG 3RUARIR $ QDOMY
0 HUHWY DQG $FTXIMMRQV DQG 9 DXDMRQ

0 DQDIHP HQW




" HYHBSIQI BDGHY
BL0PH

,QEADQ, QMW R ) RUHIQ 7WDGH

) LODQADCDQG 51WN $ QDOWEY

) LODQADQ FRQRP HWIFV -QMUGIVAS@RDY

" IMAS@OH 7WDGH 2 SHDMRQV  / RIIMIEV 72/

( ®IFViYyH &RXUMH1 DP H
$IJU&RP P RAW 7WDGQI
0 DQDIHP HQW -QMLODWRQDO7 DGH 2 SHIDMRQV ' RFEXP HMMRQ

-OMUODWRQDOY WDGH / RIMFV

( GFVIYH

' WVAS@OH 4 XDOWWDVIYH 7HFKQLT XHV

&RXUMH1 DP H

$ QDO VIRV

$GYDQFH O XOYDUDWM $ QDOWEY

$GYDQFHG 3DQHO DV 7HRKQIT XHV

+ HDOMFDUH $ QDOWEY

* HRVSDWDCS QDOMY

) LODQRDO( FRQRP HWIFV

$ QDOWEV | RUSURGXPARQ DQG RSHIDARQV

6XSS® &KDIQ $QDOWEY

2 SWP [} DWRQ DQG 0 HWRGV

TH WO 1QIQJ DG $ QDOMEV

) RUHFDWQJ 0 HKRGV

0 DQXIDRXUQI $QDOMEY

%) ' DD $QDOWEY

&RXUMH1 DP H

0 DQDJHP HQW

“QMLDARQDA) DN

$SSTHG 0 DUINHWI 5HVHDURK

NUDQG0 DQRIHP HQW

$QDO\WLFV

$GYHUMMQI DQG 3LRP RWRQ O DQDIHP HQW

0 DUINHWQJ $QDOVEY




" HYHBSIQI BDGHY
BL0PH
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