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& UWFXDU(FRQRP \ DQG 6 XVWRLOQDE LW
DUH WHGHIIQIQD WH IXWWUH RI WH WGBIFRP  \HFVRU GUYIQJ
D IXQGDP HQBOKIWQ KRZ QHVE RUWV 1Q IDVARXFWWUH DQG
BRXEFHV DU GHMI QHG GHS®\ HG DQG P DODIHG $V
WIBIFRP EHFRP HV WH EDFNERCH RI GLI MIOIOF OMRQ

* H[SDOMRQ DQG \P DWWFRQQHFWIW \XWBIODE LW 1V
OR BQJ HURSWRODOMY/D MDWA] [E [P SHUDWH

7KH DGRSMRQRI FIFXOUHFRQRP \ SUQFISGIVIQ WMBIFRP
SIRP RMV BASROME®I WARXEFH XWDDWRQ @HF\ F®I
H[ WIQURQ RI HT XISP HOQWHQHU\ HIEIHQAQHVE RUW DQG
HIIHFWH HZDWM P DQDJHP HQW )IRP  \XWBIODE®I
QHVEZ RN SOQQIQI DQG J WHQ P DOXIDFWUQ) R DWHW
WIXUEMKP HOW WF\FEY DQG WQHZDE®  HOHU\
IOWA IDMRQ WH VHFVRULY P RYIQJ \RZ DBV ®Z FDUERQ
UMOBHQWDQG HOYILRQP HQB® WNSROME®! RS HUDWRQV
YRU ,QGIDeV DSIGO JWRZ Q) GLIMPO HFR MMP WY
WDQWMRQ GHP DQGV D W®IG ZRWRWH FDSDE® RI
HP EHGGIQ) VKWRIQDEIMW DFRWWGIFRP  YDEH FKDIQV
3WRIHWRQDE P XWWXQGHWMBOG J BIHQ OQHVE RN GHMJ Q
HQHU\ RSWP DMDMRQ FILFXOUVKSS® FKDIQV UHI XOWRY
FRP S®QFH DQG (6+ GUYHQ IQQRYDURQ

O WL HGMRQ THBIFRP 6HFWRU 6NO & RXQFIO 766&
H SERWV KRZ FIFXOU HFRQRP\ WP HZRUW DQG
\KWRIQDE® SUDFWEHV DUH WKDSIQ) WH \WMGBIFRP
IQGXVA) WH HP HU 1QJ J WHHQ WO XIWHP HQW DQG WH
SDWZD\V \R EXIGIQ) IQGXA DO QHG \BOIQW WDW
\KSSRW ,QGIDV YMRQ IRUD \KWRIQDE® DOG I XMW
DG\ GLI MO UDAXF MU
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$VZ H FRFOGH D GHIQQ) \ HDUIRU,QEADVWBFRP DQG Gl MIGFRQGHAWAW HFRAMP |, DP SBDVHG\R
DGGUAW\ RX DD P RP HQAZ KHQVXWRACDEION DQG FILFXOUHFRQRP\ SUGFIS®IV DUH | XQEDP HQBX®
UAKDSIQ) KRZ QHVE RO DUH FRFHYHG GHS®\HG DQG P DQDIHG : W WBFRP VHYIQ) DVWH EDFNERCH
R QJMIAGFOMRQDQG HFRRP IE J URZ W HOMLRGP HQBI® UAVSRQUE®! DQG UARXUEFH H | LFLHQARSHIDWRQY
DUH QR BQ) HURSWRQDOWH DUH 1P SHUDWYH

2 XUFRQADXHG HQJ DI HP HQAZ I SRTF\ P DNHY LQGXMAY BDGHY \MBFRP RSHIDWRY 2 ( 0V DQG DFDGHP IE
LOXMARQ/ XQGHYFRUAV D \KDUHG FROMEWRQ WH [ XWUH R \MBFRP Z LOEH \KWIAQDE®! BMOHQANDQG BZ
FDUERQ ) URP HGHJ\  H | IFLHQAGHVE RUNDUFKIWIPWUAY DQG UHQHZ DEGI HHUJ\ QM UDWRQVR HTXLSP HOW
QHA\ FOI RSWP MDWRQ WA\ FO)  DQG BASRQUE®! H Z DM P DQDJI HP HQMKH VHRRULY DPRYHO HP EHGEQ)
J UHHQ SUDPWEHV DFURW WH YDOH FKDIQ

7KLY WDQU RUP DWRQ FD@ | RUD Z RN RUFH HTXISSHG Z W DGYDQFHG FRP SHWGFLHV LO\KWBQDE®! GHVE RN
SOQQUQY HHJI\ RSWP MDWRQ FILFXDUVKSS® FKDIQV UHI XOWRY 1P HZ R/ DQG( 6* DOIQHG

RSHIDARQ/

$WHBFRP 6HPVRUBNOR RXGFIO766&  Z H UHP DIQWMDG DWAQRXUP IWIRQVR EXIES D | X\MUH UHDG

Z RN RUFH WDWFDQ\XSSRWDQG DFFHBUDW WY WDQUARY 7KURXI K RXU& HOQAMVR ( [ FHIIGEH LQGXAY
DO GHG FXUEXD DQG [P P HYYH WDIQQ) SURIUDP P HV Z H DU SUHSDUQ) \BBIQVR SRZ HU,QEDV
\XWIACDE®! WBFRP 1Q UDVAKPMUA

7KL\ HDUDGR P DUNHG D \J QLLFDQAP LOMRGH IQRXURXIH. 7668 SURXGD FHBEUDWGIW W) RXQGHW
' D RQ W-DQOV FRP P HP RUDWY) WWIWHQ\ HDWR XQZ DYHUQ FRP P VR HQAIR \NG)

H FHOIGFH LQEXVAY SDUHUKLS DG (MRDAFDSDFW EXC@IQ) [QWH WBFRP DQG GLI VIO

FRP P XQFDWRQ/GRP DIQ

* XIGHGE\ IWYMRQWR GHYHES D Z R FOW NG Z RN REFH FDSDEGIR| P HAWY ERW FXUHQADQG
HP HJIQ) GHP DQGVDFURW/WH WDSIGO HYROIQ) \MBFRP HFRAMIMP  766& Z LGFRQMXH VR Z RINFEAVHD
Z W LQOXVAY WIINHKRGHLY DQG 6 VW 6N MRQYVR HQXUH NG (QUWDWHHY UHP DIQ DD GHG Z W
XWEALCDELDW 1P SHIDWHHY WIFKGREJ [EDADGYDQFHP HQVDQG MRDAGHYHBSP HOASURIMEAN

7KIVHGMRQR! . DXVKDQ WDQFDS\WMUHVWH P RP HOMP LW KW DQG DFKIHYHP HQWVWDWIH BRWRXU
FROPWH SUR] UW/\IRZ DG WEHQ) WHQAQ) QD \XWIACDE®! WBFRP Z RINRUFH DQG DGYDGRQ) D GLJ M
HP SRZ HHG HOMLRGP HQBX WASROUE®I DWRQ
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7KH THOFRP 6 HPVRUB NCE: RXGFLOMRI HWHUZ W DFDGHP D DQG [QEXWY SDWHY FUDWAV& HOAMVR ([ FHIIGFH
WM R WH DWYNODEVR IHUQ) KUK HGWIIQQ) EGIQEHG BDWQ) DQG RWHDFK SURIUDP V 7KHVH FHQARY
HP SRZ HUBDWHY Z W H SHUHQADOXS\NERY LOFRQMP SRUDY DQG QEKH WBFRP WFKQRBUI LHV % FRP EIQQ)
KDQGV RQSUDFWEH Z IW LOGXVAI GUYHQFXUEXD WH. HTXIS SUR HWRQDO'Z W I X\WUH WHDG. FDSDEIMAY HKDGFH
HP S@\ DEIMW DQG \KSSRYWMH JURZ W R D WNBIG Z RUN RIFH | RUWH WIBFRP \HRRU
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4 BN TVCH *OCPVBUPO$ BN QVT ——

6DP\XQ ,QLRYDMRQ &DPSXV 6,& LV D &RSRIDWM
BRFIDO SHVSRQIEIN [QWDWH B\ 6DP\XQ
IPSBPHOMG E\ 7HBFRP 6HARU 6ND® &RXFIO
766& DIPHG DWGHHBSIQ) XMW BDG WO
DPRY WWGHQN 1Q +DUDQD 3XQDE ' HBL DQG
0 DKDUDVKWAD

7KH SRIDP IRFXVHY RQ HPHULQY  \WFKQRBI\
GRP DIQV\XFK DV'$ WIFIDQQMM® HFH %] ' DV DQG
&RAQ) 3WIWPPIQY DG GHDHY DQ IQEXY
DOCHG FXUWEXGP 6,& DIPV R EUGIH WH JDS
EHZHHQ HOFDWRQ DG LQGAMAI B\ HTXSSIQY
IGHQNZ W SUDFWFDONRE DG, WNQW

4 BN TVCH *0CPVBUPOS$ BN QVTFT ——

o * XX* REIQG6LQIK ,QGUDSUDVKD 8 QYHWAW ( DWWV
' HBL&DP SXV

« O DKDUDYD $J UDVHQ QMMM R HFKGRBI\ 0$,7

+ 86&7**638 ' ZDUD

o ' USNKIBMAK' DV* XS\ QMMM R 3UR HWIRDO
6WGAHV 1HZ ' HBL

o * XX THIK YBDKDGXU W & HOMDU ( QIGHHUQY
&RMUH * 79 &(& 1HZ GHBL

o %DUZDQ3DUKXIDP QMMM R THFKQREJ\

« $PIWSQYHUW

o 6\VW QMMMR (QIGHHIQ) DQG HKQRBI\
1 LONHUL

+  SDRYUHBID 61QJ K 6\WM ( QI IGHHUQ) &RGUH

. 6% 78QYHIUW

«  &HOADGB QYHWWR +DWDD

+ $07 $PEDD

+ * DQEKLO HP RUDOL DWRQDCR. RMU H $P EDD

. 6WSQEHZV,QMMMR HKQREI\ DG
0 DQIHP HQW DUXANKQI DU * XUDRQ

« ' \DBIQK&RBUH . DUDO

« $3,76' ,QAD 3DQSDW

« * RMRBUHIRY: RPHQ . DUDO

+  3W&KILDQW DASKDWP D * RMERMUH . DIDO

¢ .9$' $9 &RBUH)RU: RPHQ . DDO

«  1DWRDQOMMM R HFKQRBI\ . XONKHAD

+  6DYWEDL3KX®I 3XQH 8 QYHWMW

+ 3P SW&KIGFKZ DG 8 QYHWUW

« $QMPDQ, \DP3V. DOHNDUHFKQFDGE.DP SXV

e ' < 3DWBQYHYMAVSDP DR $GN,QAMMM R
THKQRBI\

*  &KDQEJDUK 8 QYHWW






$ FWFXOUHFRGRP\ VD \IXWBIICDE®! HFRGRP LE P RGHONMDWRFXHVRQ
PD[IP1Q) WHYDOHR WARXFHVE. H WQEQ) SIRGXFWIHR FBNV
WURXJ K UHXVH UHSDIU UH XUENKP HOAVDQG WA F@Y WP RYHVDZ D\
IRP WH WDAWRCDO VENH-P DNH-GVSRHMDSSURDFK DIP 1Q) VR UHGXFH
Z DM [P SIRYHH I IEIHGR. DQG \WSSRWBQ) WP HFRQRP IE DQG
HOMURGP HOBOMXWRACDELDN
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7KH )RXW ,QGXVAIDO 5HYROMRQ HDEBG E\
QI LMEQDIRQ CDB GUYHQM WPV DQG ,QGXVAY

WFKQRBI LHV 1V UAWKDSIQ) HBPWRQEV &7 VHYEHY
DG QIO IQUDWUEMH  : KBl WHH
DGYDGFHP HQN DUH DFFHBADWY) HFRQRP IF JURZ W
WH DU DOR GIMQ) KUKHU FROXPSWRQ R
HBFWEDO DQG HBFWRQE HTXISPHQV \KRWMU
SURGFPWOHR FBV DQG D WDSIG LGFUHDVH LQH Z DM

,QEDV H SDQEQ) QJMIOHFRERP\ \XSSRUMG E\
&7 VHYFHV CDW SURFHWMQ) FRQGHAMW DQG
HPHIIQ WRKERRIHV \WFK DV $, DG K7
GPDQV IDWMU SIRGAURQ KUIKHU SURFHWIQ)
FDSDFIW DQG | UHTXHQMBSOFHP HOMR HBPWRQE
HTXISP HQV$VD UAXW,QAD JHHDWG  PLARQ
PHWE \RQGHV R H ZDWM [Q PDNQ IMAWH
WILG OU HWA HHIDRUI GEDD® +RZ HYHU GHD®
W SHFHOMR WY ZDWM IV SIRFHWHG B\ WH
I RWP DOVHAVRU BDAQ) R HOMURGP HQEIOGDP DIH
KHDEM UMY/ DQG ®WR YDODE®! P DMIDY

$ FIFXOU HFRRP\ DSSURDFK \R HBFWEDO DQG
HBPWRQE HTXSP HQARFX\VHVRQH WQEQ) SURGFW
OH WURIK BSDIU UH XUENKP HQV WA FGY  DQG
BFRYHY R VHFRQEDY UDZ P DWAIDY' 7KLY WDQUMRQ
BITXUWHY D WG ZRNRFH DFURW WH SURGFW
QHAF® IFOGAQ) GWPDQAR P DMIDOUHFRYHY
UMHIH @I MEY HOMLRGP HOB® \RXQG UHR\ FOrY
DQG FRP SIDQFH Z W UHI XOWVRY \WBQEDUGV

7KH HBPARQFV DQG & 7 VHAVRWY GHSHQG RQFRP S®[
PDWUDY \XFK DV FRSSHU DOPIQXP SUHFIRXV
PHE® DQG WD HDW HBPHQN PDNQ NG
UBARXUFH BHFRYHY  FUMEDO | RU \KWBICDEION DQG
UARXUFH VHPXUW & IWFXOUHFRGRP\ SUDPWFHV R THU
VARQY IRE FUHDWRQ SRIMQADOMURXI K DRV @H
P DQDOGMIWHP E®  UH XUEMKP HQV WA F@I)  DQG
DGYDQFHG SIRFHWQ) ) RWP DOUQ) WHVH SURFHWHY
WRJIK WDQQ) DG WNO GHYHBSPHQV FDQ
LOMI DM (QIRWP DOZ ROHY P SURVIQ) SURGXFWIW
\DIHW DQG P DWUDQUHFRYHY

QEDV SRIF\ WP HZRW/ LGFOAQ) WH ( : DM
0 DQDI HP HQW 5XBV 1DWRQO 3RIA  RQ
( BPARQEY SROAURY /IONHG ,GFHQAIH
\FKHP HV DQG 1,7, $D\ RIV&IFXOU( FRERP\ $PURQ
30Q SURP RM \XWIACDE®I G-MIQ WA F@Y X\H R

\VHFRIEDW PDWIDY DQG @HR\F®! P DQIHP HQWV
RIHWHU WH. \XSSRWWH GHYHBSP HOAMR  \NMIG
P DQSRZ HUHWHQADOI RUHBPARGEY P DQXI DRVMUKY

WOBFRP [ UDWIKPMUH DQG G MBOHYEHY

$V QI MIODGRSWRQ DQG HBPARQEY X\VDIH JURZ
HPEHEAQ) FILFXOUHFRRP\ SUGFIS®N DFURW WH
HBPWRQEY DQG &7 HFRAMMP FDQ HQKDQFH
UBAMRXUFH HIFIHGR.  JHGHDM HP S\ P HQV DQG
GUYH \XWEACDE®! HFRQRP LE J URZ W




&UWFXOU FRERP\  7KH 1H W URQMU
7KH FIFXOU HFRGRP\ 1Q WIBFRP  IRFXHV RQ
GMIQQ) RAWZ DWM H WQEQ) DWHADHR FBNV DG
BUHHIWY QOMDOMMMPY % \KIWY IRP D
@HU “EXGXHCGSRH™ PRGHO R FILFXOU
SUDPWFHV WIBFRP GHE RV EHFRP H P RUH BMOHQW
FRWHIFHQV DG HMIRGP HOB®  WSRQUE®
\XSSRWY GQ WP GJIMIOIURZ W Z KIB! LHGXFIQ)
FDUERQDQG P DWAIDQ RRVSUQN

EXWBCDEION 1Q THBFRP XTI
SHVSRQIE®! & RQGHPRAW

HOFRP RSHIDRY DM HPEHGAQ) \XWEACDEIOW
DFURW GHE RIN SOQQQ)  1Q UDVAKFMUH GHSE P HQV
DQG VHYFH GHDHY  &IFXDU SUDPWFHY \WFK DV
HTXISP HQMH XUEDMKP HQVHGHU\  RSWP MDWRQ DQG
UASRQUEG! \RXFIQ) DUH WDQIRWPIQ) KRZ QHE R/
DUH EXVDQG RSHIDMG : W UMQ) DV GHPDQG
DG * HSDQIRQ \XWRADEION IV EHFRPIQ)
FHQADOR UHIDE®! DQG | XWMUH DG, FRQGHAWIW

0 DUHVBLH QMR HQV

8\WH&DWHV 5HDO: R@ P SDFW

e 5|F /FXXPS &RVINFQU 3FVIF
3F/CIN NFQU ([WQEQ) WH @H R WDARV
BRWY DQG GHYIFRV BHGXEFHV H ZDWM DQG
&$3(;

o &OFFHZ &&EDFOU FIXPLT $, HDEGIG SRZHU
PDQDIHPHQN VBHS PRGHV DG PRGH®D
KDUGZ DUH BZ HUHQHJ\ FRQUXP SWRQ

e 3FCFXBCW 1PXFSE 4JFT 6RDUDJG K EUG
SRZHJ VRAWRQYY IRU WZHY WHGXEFH AHVHO
GHSHQEHER DG HP MWIRQY

e &8 BTW . BOBHFN FQU 3FDZDNCH
SBHVSRQIEBI WFRHY R PHEY DG
FRP SRQHQV VIWHQJ WHQV FILFXDUVKSS® FKDIQY

e 4VTIBIBCWM $VIWPNFS Y%FWDFT 7ADCH IQ
WSDIU DQG WA F@Y SWRIWPV HFRXUDIH
UHVSRQUE®! FRQMXP SWRQ

3RTA SHIXOWRY 3XWK  ( DEQY

6 XMRCDE®! HBFRP
QEDV * BHHQ HBFRP YMRQ RXEHG 1Q WH GIDIW
1 DWRQDOHBFRP 3RTR 173  DQG AIMQ

B 'R/ DQG 75, IQMIUDWAV \XWRICDEIOW QR
OWRPDOFRQHAWW JRDY 7KH SRR\ VI HW WH
REMIPRYHV IGFOGQ) D UHOPURQ 1Q
FDUERQ HP MR DG WUHQHZDEGI  HQHJ\
DGRSWRQDFURWWIBFRP \RZ HY/E\

W SIRPRMV HHJ\ HIFIHQV GHERW/  FIUFXOU
HRRP\  SDFWHY  WASRQUEE®!  H ZDWM
P DQDIHP HQVDQG $, GUYHQ RSWP 1] DWRQ R UHEXFH
HOALRGP HQBAP SDRWZ KIGBH VKSSRWY) \FDOE®! DQG
UHMOHQAGL] IO IDVAKPMUH
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%5 BCE 6/ %l ) PTU / BUPCBM 8 PS.TI PQ PO
" EVBCDICH $ IDOVIBSE&DPCPN Z JO5FWDPN

7KH ' HSDUR HQVR HBFRP P XQFDWRYY ' R7 DQG
81'3 RJUDQHG D ZRWKRS HPSKDM]IQY
XWIACDE®! SIRGFEW GHMIQ WMWRXUFH HIIEIHGR
QHAFBI PDDIHPHQV H Z DM DQG
QIJMIO WRY @H $, DG EGFNKDIQ R |RWMU
GUHHDAH MVMPYV  DQG P XGVWEN-KRTHU

FRODERIMRQ| ROARRUMOHFH

$ IOVBS $ POTVN QUPO 3FEFGQICH *CEBT 5FDI
&DPCPN Z

$PIG WMQ) FRW DQG HMURQP HQEO FRFHDY
QADV\WMBFRP \VHRRULY \KIWY) \R FLUFXOUP RGHY
QH WXAH WXEMKPHQV DG \KEWFUSMRY/ \R
HWQG GHYEH QHAFBN BWIGXFH HZDWM GZHU
HPMRQ/ DQG FUDM MEV WIRKIK QZ YDOH
FKDIQV | REXVHG RQ UHYHWH ®J MAFY DQG GOV GUYHQ
SOMRPV

*CEBT SFMDPN 4FDUWPS 1PXFST 4VTUBIBCMX
X 3FCFXBCMIT BCE &OFSHZ 0 QUN J BUPO

8QEHU WH GDIW173
HP IMRQ DQG WHQZDE®! SRZHU IRU
RZHY B\ Z W RSHIDRY @H 9RGDIRH ,G-D
DQG $UWMODGRSWY $, WD LE P DI HP HQV \RDU
WV DQG K\EUG 333V R HKDGFH HIFIHR DQG
GHFDUERQ] DWRQ

VWU RV IFOGH

AVTBBIXBCMZ CZ % THO *CEBT 5FMDPN . PVWWFT
1BTUO QUDT

KH QMY IV HPEHGAQ) JUHQ SWDPWRHV
IGFOGAQ) WHQHZ DEGI HQHU\ $, HIIEIHQFIHY GHVE RN
VDU VR PAWHPIWRQY B\ XS R P RGXOU
KDWEZ DUH | RUBQI HW DQG FIUFXOUSUGFISEBN Z W
HDPSBV @H $IWY JUWHQ \WRZHY DQG 1RNDV

HHJ\ RSWP [} 1Q) \ROMRQY

*CEB T 5FMDPN 4 FDUPS" EPQU $ OVBS&DPCPN Z
@S4VTUBIBCMNMZY

+LIKD KMG DW,0 & WH VHRRU LV HP EUDFIQ)

FILFXDUSUCFIS®V R P LQP 1] H HURGP HQBXAP SDFW
DQG ERRWBVRXUFH H I IFIHQR. DVAVFXWHG QD' R7

SDQHO \XSSRWY \XWEICDE®! LQQRYDWRQ IRU D
JUHHQHUG MBCHFR WP

*CEB " EVBCDFT 58BO0TIPO WP $ FOVNBS &DPCPN Z
JO&WDEPQADT 4 FDUPS

© W * () DQG 81' 3 \XSSRW LQWDWYHY VB HAH
Z DWM P DQJ HP HQMQ WBFRP  UHDWG HBPWRQEY
SIRPRWY HFR GAMJQ \DIH WRFEY  UHIXOWRY
WHIWHQQ) DQG IRPDOIQ) ZRIHY R BHGXFH
WIQ/ WFRHU PDWMIDY DG FXW HPMWRY
HTXYDBIQAVR RQHVR &2/
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7KH %5 / FIXPS. 4ZTUFN " EN JOITUBUPO ° 53BDL *
DPN QFUIPO XBT | FME PO 9%4DFNCFS BU
%85 (PVQ PG *OTUMUPOT (| B[BCBE D
DPNBCPBUPO XU " VSEB 4PGXBF -BC 1SVBUF
-NJFE 7KH HYHQNVSURVIGHG SDWFISDQN ZIW D
WRRXY SDARP R GPROMDM WHU WFKQEDO
H SHWH DQG SUDPWFDOSUREGP \ROIQ) FDSDEIMMHY
LOGHVE RUNW IMP V DGP LOVADMRQ

)RBZIQ) WV UF *$5 / FIXPS. *OGBTIB/DVS °
5BDL * DPN QFULIPO WPPL QBDF PO 9%DFNCFS

BU1SBWBQ " DBEFNZ PG- FBSOIH 4DFCDFT
‘CEPF 7KV FRPSHMRQ IRFXVHG RQ HYDODWY
SDMFISDQM W@ 1Q GRMIQQ) GSRIQ DG
PDQDIIQY WREXW &7 CHERWN  |1QUDWKRMHA
HQRFQ IGO0 WBYDQN WBQEDWEY  DQG
H FHOIGFH LOHP HU Q) GHVE RINMFKCR®] IHV

7KH HYHQVKU KD KMG WH WFKQEDO FRP SHWQFH
Q\FIS@H DQG SKREGP \ROY DEIOMV R ,QEDV
HP HULQ) GHVE RINSUR HWRDY

QUDNYHY @H ,QEDENGY FROMXH R IQSILH \RXQ)
OV WHQ WHQ QG WHDG  FDSDEIOMY DQG
SWHSDUH ,QADV Z RINRUFH \R FRP SHWM FRQ IGHQ® RQ
WH J BEDONGY W H
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5" 4, ) ZEFBCBE

/W HQ . XBKXKDQ + * DZDV 3960 960 5HW KDG
WH SUMGUH R YMWY) WH 7HDQIDD $FDGP\ IRU
6NODQG . (RZOGIH 7$6. D IQJWKIS IQWDWH R \WH
* RHEPHV R 7HDQIDQD WOW HHP SOV WH
HIHAWH FROHJHFH R DFDGPID QG0N  DQG
JRHIP HV IQ HIDEFQY \RW HPS® DEOW DG
WFKQEDCH FHOBIGFH

' XUQ) WH YMW766& &(2 HQJIDIHG LQ D FROMKAYH
DQG |RZ DG BRNQI GMXWMRQZ W0 U 6KUNDQABLCKD

&KH ([HPMYH 2 1IIEHUR 7$6. 7KH GHIEHDWRQ/
IRFXVHG RQ 7$6. 3V FUNFDOURBI 1Q GHYHBSIQU XM

WDG \WOQVN DG HSBRWG SRMQMO DUDV R

FRODERDWRQ EHEHHQ 7$6. DQG 766& .H DWDVR

AVPXWIRQ IGFOGHG WH WDWI LIF GHS®\ P HOMR &65
UHVRXFHY WH HWEEQKP HOAR' & HQMMV R ( [ FHOIGFH

WH [P SBP HQEMRQ R 5HFRIQWRQ R 3URU/ HD\QQJ

53/ IQWMIHV XQGHU 30.9< DQG &65 |UWDPHZ RBY
DG WH IQARGAWRQ R )DFEXWV ' HYHBSPHQV
3RIWPPHY DIPHG DW VAHQIWHIQ  IQMMMRDO
FDSDFIW

7KH &(2 ZDV DFFRPSDQHG E\ 0U 6XPIW6 0 XQBO
6HQRU * HQHDOO DQDIHU DQG 0 U 6UNDQM % 6\
+HDG — $QEKD 3WGHK 7HDQIDD DQG . DUDEND
7KH IQMDPWRQ BDIIIWPHG D \KDUHG FRP P WP HOMR
DOOFHCQ WH UWRDO WA DIHED WRXIK
P HDQQIIXO SDUEHIKISV DQG \KWRAGHG  [QWAMAWRGDO
M GHJ\

6 UBIBLI BCE4LIW JTTPO %+l BEVO

&(2 766& PHWZM WH 6NO '\ ' IBFARU —
&KDQEDNDQM 5DZDW 8.6' 0 VR GMFXW SURI P VRQ
QUFXDWRY  6WRQY IQMIMAZDVKRZQRQ  FRXAUHV

+DQEKHG WFKQFIDQDQG ( : DWM & RBFVRU

) BZBAB 4L JITPO° $1 BCEHBS

&(2 THOFRP 6HRARU 6ND &RXFIO 766& KHG D
IRFXVHG GMFXWRQ Z W 0 U 91YHN $JDZ DO0 DI LYY
" IWHFVRU +DWYDQD 6N@  HYHBSP HQAD MWIRQ DRQJ Z W
WDIQQ) SDWEHY RQ IOMIWDAY [ XNUMAE  LOGXVAY
DOGHG FRAUHV ZIMMQ WH WKRRO HGXFDWRQ
HFRX WP

7KH LOMDPWRQ HP SKDWMHG EXL@IQ) | XM BHDG. WNQY
DWWH |RXQCDMRDOGMHO ) RBZIQ) WH PHMWY D
GGG SURSRVDO KDV EHHQ IRWPD® \XEP MHWG |1RU
HDODWRQ WHQRFIQ) 766&V FRPPIWHQNV \R

VWHIWHQQ) HDW® NG SDWZD\V  WRKIK
FRODERUMRQZ IW W WEINHKRGHY
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. BHOVT *OTUYUF PG5FDI CPNAHZ
766& &( 2 YIMWMG 0 DI QV\R OXQFK WH +DFNDWRQ

HEFRXDI Q) WMGHQMQGRYDWRQ DQG QI WHQQ)
IOMMNRDOFRMERDARQ

#S1DPO

766& &(2 DG 3WDYHHQGILRKL $93 BHSUHQOMG WH
FRXQFIO DW %MARQ KUKDKWY \MBFRP
N DQG [QEXAWY SDWGHIKISV

$8&0 544% 7JAT *P5 4D PPM-BC

/| PEB

JWE HQ . XBKXWKDQ + * DZDV 3960 960 5HWB
&(2 766& YMWMG WH R7 6FKRRO/DE DW6KU
.MKD QMU &RBUH 1RGD IQMDPWY ZIW
VWGHQVR * DGV DQG  SXUKXQ) ,R7 XS\NGLY
+H ZDV DFFRPSDQHG E\ 0U * DXUDY 6KDUWPD
6HQRU * HGHDO 0DQDIHU DQG ' U 6KDWKDQN
' Z IYHEL 3URWPVD DQDI HU GXUQ) WH YMW

83" $7(6 _

7668 /($' (56+,3

$8 544% 3FPWFXT 4BNTVCH
*OCPVBUPO $BNQVT BU $1 BCEHBS

6 QWFSTIT

JWF HQ . XBKXWKDQ + * DZDV 3960 960 SHWB
&(2 766& YMWG &KDQEIDK 8QYHIW RQ
1RYHP EHU W UMHZ WH RJRQ) 6DP\XQ
QRDIRQ &DP SXV EDWKHV DQG HQXUH \P RRW
SRIMW R WDIQQ DPMMWAY  6DP\XQ
P HIFKDQEMH Z DV DR GMAEXMG R \WYGHQV DQG
WH RQ JURXQGWDP  DGAQ) HOMXMD\P VR WH YMW

7KH YMW ZDV MIGHG B\ 3DYHHQ 6ULRKL $93
UDIPIQ) 76685V FRP P W HQMR GHDHUQ) KUK
TXDOW\MBFRP \N@L DFIRW,QED

544% &YQWST 4BNTVCH *CCPVBUPO

$BNQVT $ PNBCPBUPOX 1) 64" 3
/7668& P HAZ I WH 8 QYHYW 6FKRRCR $XVRP DWRQ
DQG SRERMEV 86$5 **638 R GWXW
HWIEQKLQ) D 6DP\XQ ,QURYDWRQ & DP SXV 7UDIQQ)
&HOAH DIPHG DWEX@IQ) QoW BDG WOV 1Q
HP HJIQ) \MFKQRBJ LHV

7KH GMXWRQ ZDV ®G E\ 0U * DXDY 6KDWPD
6HQRU 0 DQDJHU ' U BKDWDQN ' ZIYHAL 3URWFW
ODDIHU DG OV $NKWD . KRNDU  3URWFW
&RREWRU 766&
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544$ 3PWFXT

&SDTTPO) \C " HB

JWE HQ . XBKXWKDQ + * DZDV 3960 960 5HWB
&(2 766& YMWMGWH (UEWRQ+XE IRU * 7WDIQQY)
DW* RHIPHQN 7, 9%OOHKZDU $JWD ZIW 0U
* DXIDY 6KDUWP D 6HQRU* HGHDOD DQDIHU 766& R
UBMHZ WIVNA NG LQWDAWYH

SBIACH BU

7KH YMWMQFOGHG LOMDPWRQY Z W WDIGHHY DQG D
UMHZ R WHU SIDPWDOZ RIN \KRZ FDMQ) \IRRQJ
QWFIS@H IRFXV DQG FRPPIMPHQNV\R DFTXLCY
LOGXVAY UHBIYDQAMBFRP \NQ

$80 544% BU"1"$ / BUPCBM4LIW

$ PCONBVFF

JWE HQ . XBKXWKDQ + * DZDV 3960 960 5HW
&(2 766& SDWFISDMG DV D NA SDGHIWRQ
~“6HARDCBNGF DSV DQG $FWRQ3MQ! RU,QEX\WY
-RE SROV'DWIMH W $3$& 1 DWRQDOBNOX: RFOH
8WBU 3IDGHK  +H KIKDKMG WH P SRWBGFH R
XM WD W@ DG IQGAMA DO QP HQV \R
VIHQ) WHQ, QADVZ RINRFH

83' $7(6 _766& /($' (56+,3

6% $ 4L ] | PN CFS

7HBFRP 6HPVRUGN@S RXGFICSDWFISDWG 1Q' || $&
BNQY IRP - 1RYHP EHUDWKDWKREKRRP L
' ZDWD 1HZ ' HBL 7KH WUWH GD\ HYHQM HDWMUHG
IRFXVHG GMWFXWRQY SXSSRH XO GHERMNQ) DQG
P HDQQI | XQQEX\Y FRIERIDWRQ

/W HQ. XBKXWKDQ+ * DZDV 3960 960 5HE@ DW
FRVHG GRRU ,QGX\MA-$FDGHP ID-3RTF  5SRXQBEE®!

RQ™7KH) XMW R : RIWVHQIDIIQ) Z W BDGHY I RP

WH W@ HFRY WP DQG KHDGVR P XG0 6HARU
6NOB RXFLY

+H \KDUHG SUDPWFDOIQWI KW RQ DDVQQ) DFDGHP IE
FXWFXD ZIW WH WHTXUHP HQV R DQ $, HDEBG
Z ROSOFH—HP SKDV] 1Q)  GIMEO \RRY  HP HUIQY
N DQG BDAQEXVA H SRUKUA
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" *&$ 5 1BCFMAITDVTTIPO

BUNDQM % 6V +HDG $QEWD  3WDGHK
7HDQDPD .DUDWND KDG WH KRRU R
SDWFISDWY) 1Q D SDQHO GVAXWIRQ RQ  IGI QY
$FDGPID DG (PS®PHQVWRXIK 1(3 6N
QMDKSY &656\QHJ\ RUIDQHGE\ $,6(&7

" NWCEB 4BJOL $BNQ

766& SDWFISDWG IQWH $@QAD 6DIQN&DP S KHD
DFIRW ODKDUDWWAD ' HBL DQG . DUDEND 1Q
6HSWP EHU 7KH VHWMRQVLQARGXFHG FDGHW\R
WH WRBI R WBFRP [Q HHYGD\ @H DG HPHJIQ)
FDUHU SDWZD\V KUKDKWY NRE RSSRUMQWAV
\DOW XFWUHY DQG WHDOZ RS FDVH WEHY

KH 1IQWWH DOR WRZFDWHG SOWRPYV OH
: ROBNO'DQG ,QEADENQ SRMWRQQ) 766& DVD NA
HDEBUR IXWMH DG WeQMQ * R7 $, DQG
R\ EHYHEXUW

1. /" 14 "XBSFCFTT 8 PATIPQ O

/ BHBNBCE

6DIDLIDW +HDG — 1(5 766& SDMFISDMG 1Q WH
30 1$36 DZDBHHW ZRWKRS KHG RQ
6HSWP EHU DW : RPHQ 7, G6HWHNPD
&KPXNHAPD 1DIDDQG RUDQHG B\ WH
' WHAVRIDW R (P S@PHQVEND HYHBSP HQADQG
( QAHSUHIHXUKIS * RYHIP HOAR 1DIDDQG

7KH Z RINKRS EURXI KVWRI HWHUB 6 &V 738V LQEXVAY
BSUVHORMYHY  JRHUPHOV DIHFHY — DQG
VXGHQN DG IRPMHG RO WHQWHQQ) WH
DSSUHOMFHWKIS HFRAMMP  6DIDL DWW BIG D VHWIRQ
RQ KRZ DSSUHQMFHWKIS SURIWDPPHY FDQ HDE®!
VIARQ) FDUHHUSDWZ D\ V I RUMMGHQN 1Q WH \MBFRP
HRRU

4 8-CHU FQCH  3VEBM  $ POOFDUWLZ

U FPVH 4 LNEFVWFNRPON FQU

766& FHWIHG %RDGEDQG 7HFKQEIDQ 1Q . XQQXU
DQG 2 SWFDO) IEWH 7HRKQFIDQY 1Q ( UDNKDP  XQGHU
WH 1$965' 1QWMIH \XSSRMWY XUDO XSWNY

DQG VWHQ WHAQ) QI MBFRQHAIW
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544% 8 JOT ¢ BRBU BNBCG " XBE BU
. &S

7HBFRP 6HRRUBNGR RXGFIO766& Z DVUHFRIQMHG
DV D Z IQGHUIQ WH 34DUDWL P DQ FDWURY DAKH
ODNQ ,QAD (PS®DE® &RQHHFH  $ZDEBV
0,(&$ KHG RQ 1RWHPEHU DW
1 RYRWMOD XP EDL, QMIDIRDCH ILERW

7KH DZ DG Z DV BFHYHG B\ ' U $\WKXRWK 6 <DEDY
$*0 766& IQ WFRIQUWRQ R 766&3V H HP SOV
HIRW 1Q HXDQFQ) HPS® DEMW DFRW ,QED
BDIPIQ) W FRPPIMPHOWR EXTIQ) D |XMH
BDG WG Z RINRFH

CEVIWY &CHBHFN FQU BU &VDLEPQDT
&YQP ( BCElI BHBS

$QDBT YBQH  %MGHW ' HYHBSP HQV 0 DQDIHU
766& DWMAGHG WH (GPWRQEV ([SR 1Q
* DQEKIDIDU HYIDIIQ) ZIW WFKQRBJ\ |RFXVHG
LOGXVAY UHSUVHQEMYHY

7KH IQMDPWRYY | RFXVHG RQ GHERINGQ) H FKDQIH
R EXMCHW FDUBV DQG H SBUQ) GHZ RSSRUMQWAY
| RUFRIERDWRQ DQG SDWEHIKISVZ W 766 &

, BVT1 BM  3P[ HBS

od-1 BEVO

SHSUMHOMG B\ SQNW HP\D 766& HQIDIHG Z W
\RXW DW . DXVKDO 5R] JDU 0 DKRADY SURP R
WBFRP FDUHHUSDWZ D\V

. BIPUBW ]

614% °T 4FDUPS4LIWH PVCDM  FFU]

- VDLOPX

7KH ZRIKRS KUIKDIKWG VHRVRIDOSURI AW Z W
$* 0 $SQW HPWD \KRZ FDMQ) 766&5V LQUWDWHV 1Q
SWOU 3DGHK IFOGQ) WH OHW 6ZD<DDQ
3WRIWPPH 1Q 0HHXW XQGHU WH ' (RH ' DD
SURFHWRUFRXUH
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7668 FRQGXAMG DQ( P SB HH $Z DIHGHW 6 HWIRQDQG DQ,QMIDRRP P IWH & 6HWIRQRQ W
1RYHP EHU DVSDWR W DQRDCFRP SIDGFH XQGHUWH 32 6+ $PWRUWH \ HDU 7KH VHWRQY
Z H DWMQGHG E\ DOHP SB\ HHVDQG Wil | P HP EHYDQG Z DVGHHIHG E\ 0V 6KDP EKDYL5DL ( [ WASDO
&RPPIWMHO HPEHUIRP ( TXEUR //%

, FUWJ4FU _3UMAQ] 2 [IFHU 766&

5

41 SAJ4ABYFCB _0 HPEHU 766&

( BVBWAI BNB _0 HPEHU 766&

41 BN Cl BW3BJ_ ([ WAID® HPEHU_
( TXEUR //%

OO
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