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7KH 2 X\B DUG YRXQG P RYHP HQARIILEID® EHIDOIO Z W D SIRQHHUQ)

P RQN BQ) WDIQQ) FRXWH IRXQGEHG B\ . XUM DKQDQG/ I UHQFH + ROV
QSIUHG B\ DQ HDUMHURXWERRUSIRIWDP BIGE\ + DKQY FRDI XH 0 DUCD ( Z DG
\WH FRXUH KHSHG \ RXQJ SHRS® EXI@ UHMOHOFH GDGHUKLS DQG FKDUDFWU

\WURXJ K FKDOIQI Q) DXWHQIE H SHUHQFHV 1Q CDWUH |, VWSDUNHG D J &EDO
P RYHP HOAKDWFRQIDXHV \R IQVSILH XVP RIHWDQ — \ HDLY MU

7RGD. DV F@ DM DJ IHW GHFIQ) P HQBOKHDEN H FHWWYH VFUHHQWP H DQG
JEEDOXKQFHIBION Z HIK KHDYI® RQRXU\ RXW 2 X\l DUS YRXQG & DCDEDY

SURJ WP V DUH P RUH UHBIYDOQMAKDQ HYHU
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2 X\E DUG YRXQG &DCDED 2 %8 LV DAD SLYRECP RP HONQ IW KMRY ) RIZ 1Q) DSHUIRGR
WJ QUEDQARSHIDMRCDOHVKPXUQ]  [IODQFIDOGVAISTH DQG P MMRQ SURVHUYDIRQ Z H DUH
Z HOSRVMIRCHG \R KDUOHW WH SRZ HUR! SKIDQMURS\  IQQRYDUIRQ DQG FRMERDIRO\R

H SDQG RXUIP SDAWDQG WDQVRIP \WH @/HV R P RUH\ RXQJ SHRS®! WURXJ K RXAVERRU

HOXFDURQ

2 XUVDMJ LIE SURMHV VKDUH RCH FRP P RQ SXUSRVH \R HP SRZ HU\ RX\WK \R8 GVFRYHUWHU
VWHQI WY EXIEC UMOHGFH DQG UHDD H \WHUIXGQSRMQIDO/ INHWH\ RXQ) SHRS®! Z H VHUH
RXURLI DQ] DIRQ Z LOFRQIMXH \R BGDLY DEDSWDQG JURZ DV WH GHHGV R \ RX\W DQG \WH
RXVERRUHGXFDIRQ VHRRUHYROH : H DUH FRP P KGR UHI XOUD UHYIEZ [Q) RXUSURUMAV
UHIQQ) RXUDSSURDFK DQGP O IP [} 1Q) RXULP SDPWRU\ RXQJ SHRS®! DFURW & DQDGD

1 RHR WLV Z RN Z RX@ EH SRWME®G! Z MRXWKH HQGXUQ] J HOHIRVMW FRP SDWMRQ DG

FRP P W HOANR RXUYRGQMHY CRRY SDUGHY DG VXSSRUMY RUWH GHAEDWRQ R RXU
\UBIQMG VI Z KR EUQJ RXUP MROQW @HHYHY D 7KDON\ RX TRUEHIQJ SDUARI WLV

NRXUOH DOG |RUKHGLQ) HP SRZ HUWH QH W HOHUDWRQ Rl GIDGHY/

y N
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© H DUH RSHIDWQY 1QDW HR RQIRQJ FKDQIH FRP SB[ W DQG XGFHIBIQN $V Z H GRNR \WH IXWUH VHYHIDONA, [RUFHV DUH WKDSIQ) \WH QrHV R
FKIGUHO \ RXW DOG IDP 1@V DV Z HODV WWH Vi WP VIQ Z KIEK ZH Z RN

* LHDMU'  LYHOAW &RP SOf IW Rl 1 HHGV ( FRQRP LF 9 X@HWDELON

QFUDMQI FXAMUDOJ HQGHU &KIGUHQ DG\ RXW DUH 0 DQ 1DP 1V DUH
@I XM DG O'HG H SHUHQFH OIDIQ) P RUH O\ HIHG DQG H SHUHQFQJ JUHDWUILCDQHFIDO

GYHMW IV UIHWKDSIQ) \WH LQMUIFRQLHRMG QGHHGV VDI DQG IQAREIDWY $WD

FRP P XQWHY Z H VHUH ICFAGEQ) P HQUY. HBHQ) VPV GIYHOVFKRRY DUH
& DQDGD KDV D WDSIGD JURZ 1QY DQG IGHOMWY 5IMQ) DY HW VHNQ) FRWH IHRWYH Z KRS
QHZ FRP HUSRSXOWRQ \KDNY/ MROWRQ VFUHHQ GHSHQGHH FKIG GDUQ) RXWRP HY DG
ICFUHDMQI ® VHHNQI EHBQI IQ) DQG F@P DM DJ IHW DUH WH FKDUMBE®! VHRRULY XQGHU

DOG FROCHAWRO R \WH OOG IQGHQFIQ) KRZ VXSSRUV DUH ICFUHDMQ) SUHWWXUH IURP
GHOHHG JURZ1Q) GHP DG
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2 & KDV D SRZ HIXCP MMRQ DQG D WKWMG BU DR\ EWDQG Z MY UHFRI Q] HG RXVERRUHGXFDURQ H SHUYH Z MO \WH VHRVRU
7KH RXWRP HV Rl RXUSURIUDP V KDYH D SURYHQ [P SDPNIQ EXICIQ) UMIOHQFH GDGHUKIS DG VRFIDOHP RIRCDO

GHYHBSP HONZ KIFK DUH KL KO UHBIYDQWIRCGD:

+ RZ HYHU \WHUH LV @ WG OZ DUHQHW RI 2 %8 RXWIGH \WH VHRVRU Z KIEK KDV UHVXEMG 1O XCHYHQ P DUNASHOHIDIRQ [Q
SURVIGFHV RAMGH R 2 QUR 2 %& IV DOR QDYL) DY) FDVK FROMDIQN EURXIKWRQE\ D GHEVWEXUGHQ \WDWAMP VIURP D
FKD®IQIIQ) &2 9, UHFRYHY 2 %8 QHHGV VIRQI HURSHIDIRCDOA WP V' D [ICDQFIDCP RGHOKDWA DEDSVBE®! \R \RGD [/

FKDQI Q) HOYILRGQP HOADQG D EURDGHUUHDFK

&DCQDED IV IDFIQ) UMQJ \ RXWW DY IHW AVFRQQHAURQ ILRP CDMIUH VRFIDAWDI P HQBMRQ QHZ FRP HUIQWMI LDARQ QHHGY DQG
DJURZ IQ) GHP DQG IRUH SHUHQIDABDLQIQ) Z MIQWWH VFKRROA VWP 2 %8 [V Z HOSRVMRCHG \R UMVSRQG

/ RRNQ) DKHDG 2 X\ DUG YRXQG & DCDGD KDV IGHQMHG \WUHH VDM LE. SURUMIAV \KDWZ LOVKDLSHQ RXUIRFXV \WHQI \WHQ

RXUILCDQFIDOXVBICDEIDN GHHSHQ RXUSDUGHWKISY DQG H SDQG RXUIP SDRPWRQ\ RXQ) SHRS®! 7RIHWHU\WH SURYIGH D
FODUURDGP DS IRUMH \ HDWY DKHDG DQG UH GIPWRXUFRP P WY HQAR EXICIQ] D VIRRQI HU P RUH UMMAOHQARU DQ] DIRQ $VZH

SXVWKLY SOQ QR DRURQ Z H Z I@P HDVXUH RXUSURI UHW GDWDILRP RXUH SHUHQFHY DADSWDV QHHGHG DG FRQIDXH
QAMQQ) \R RXUFRP P XQW Y4HFDXVH Z KHQ Z H Z RUN I HIWHU Z H FDQ FUHDWM P RUH RSSRUNMQMAV IRUN RXQJ SHRS®I R

QVFRYHUWHUMIHQI WY EXICS UAMOHQFH DG UHDD H \WHUIX@SRMQIDO

y N
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e : HHQMMRQD &DDGED Z KHUH DO RXW
KDYH DFFHW \R KLJK TXDDW [P SDRWKO
RA\ERRUHGXFDWRQ H SHUHQFHY WDWKHS
WHP UHDO H WHUSRWMQIDO

© 0MWRQ
e : HDUWH D YRFDOFKDP SIRQIRURXVERRU
®DLQQ) DQG &DQDGDY GDAQ SIRYGH
R \ADOVRUP DIYH RXMARRUHGXFDINRQ
H SHUHQAHV H SDQAQ) DFFHW IRU
\ RXQ) SHRS®I IDFIQ) EDUWLHY/\R
SDUNFISDIRQ

6 WDWUJ LF $ P EIMRQ

$ IICDQFID® KHDIM R DQ] DIRQ Z W WH
UHVHUYHV R J URZ DQG ERGD LQQRYDW

0 RIHWIDQ \ RX\W VHUYHG DQQXD®
1 DIRCDOMHFRI QURQ DV & DDA BDAQ)
\ RX\W RXVERRUHGXFDIRQ RU DQ] DIRQ

5 HJ IRQDARXVERRUGDLAQ) KXEVIQ2 QBUR
$ EHID DQG %MK & RGP EID

&RBRIDM QRQ SURIWDQG JRYHLP HQW
SDUGHIAKISY WDWH SDQG\ RX\W DFFHW \R
RAERRUGDLQQ]
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\QFUHDVH UHYHQXH DQG LQDQFIDOX\ABICDELOW

* URZ 3KIDQMURSIE 5 HYHQXH

&UDM D QGHEZ RINR FRISRUDM SDUZHLY/

( BEQK %8 DQG $ % UHJ IRQDCKXEV
* URZ 2 %& ) DOP QLFRP P XQW

QFUDMQJ ( DULHG 5 HYHQXH

( [ SDQG FRUSRIDM GDGHUKLS DQG H HRXWYH GHYHBSP HOW
GSUHP IXP r SIRIUP V

& UDM D QDWRCDOADIQQ) DQG FHUMEDIRQ SOWRP

' HYHBS IQQRYDWH XUEDQ SURIDP V IRUQHZ DXAHGFHV

YXIG D 5 MMOHONAMGQHW 0 RGHO

) ®f LEG! RU DQ] DARQDOAKFMH
5 HJ IRCDCKXEV DUH \ HDUURXQG FHOUHV R H FHIGFH
QMHVNQ [QMECDOMI| GHYHBSP HOW

' HYH®RS DQG WDBI SIRIWP VR P O P ] H\ RXW [P SDFW

" HOHUQY + LUK 6 FKRRGE UHAVB URJ WDP V

( [ SDQG DFDGHP [E FUHGMRSWIRQY
0 RGHOPRUIRQR SURJDP 1Q& DD DQG 9DQFRXYHU

' HYHBS D FROAMMONFROIDXP R RAERRUGDOQ)]

( VMBEQK ) XQGHG:  LGHOHW 3WRIWIP V

* URZ ,QAIHQRXV SDUHUKISV
6 FD®! Z RINRUFH WDIQQ)
QFUHDVH IXQGHG DFFHW \R RAERRUIRXUGH V

%H D GDAQ) YREH IRURXVERRUHGXFDWNRQ 1Q & DQDED

OXIG 1 DARQDCH Z DIHCHW

| DXQFK QDWRQDCDY, DUHQHW FDP SDLIQV
6 WHQI WHQ 2 %81y ELIDQG

VX1 VMDWMI LIE SDURHIKISY Z W\ RXW VHMQI RU DALl DIRQY

6 WHQI WHQ* RYHL.QP HQ/$ GYRFDR

$ GYRFDM IRUIQFUHDVHG J RYHUQP HONQYHWR HQW
3RVMRQ 2 %& DV D\WKWMG DEYVRUWR J RYHP HQWV

- ROVIADMI IE LQGXA FRODIRQY
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,Q:U—ID\/I—I LHYHQXH DQG | LODQFLDO
VXVLODELDN

7R DFKIHYH ®Q) WP IICDQFIDOX\ABICDELOW 2 %& Z 1@
EXIG D GYHWALHG DQG UHMOHQNHYHQXH P RGHOKDW
EDOQFHV SKIDQMURS\  HDUOHG UHYHQXH DQG VDWW LE
SDUGHUAKISY Z KIB! VIHQ WHIQ) IIQDCFIDAMHVHIYHY DQG
DO QQJ QYR HON Z W P DMRQ P SDPW7 KURXIK
QVASTHG IICDQFIDOAMZ DUBWKLS  LQQRYDWYH UHYHQXH
JHHDIRQ DQG DQ DEADSWEGI RSHIDIDY P RGHO2 %&. Z 1@
HQUXUH WKDV \WH UHVRXUFHV \R H SDQG DFFHW DQG

PO [P 1 HRX\WRP HVIRU\ RXQ] SHRS®!

6 WDMI IE 3URUIW  UHSUVHQN D VKLWURP P SO WDIMQ)]
P RUHP RGH \R EXITQ) D VX\MBIQDE®! HOMSUVH
UHOPUD 2 %& P HYRGMRQ \WZ DG D VREIDAHOM SUVH

P RGHO) LCDQFIDOVXVABICDELDN IV CRWDQ HQG [Q IWHD EXW
UDWHUWH |RXQGEDIRQ \WDWHQDEBN 2 %8 \R IQFUHDVH
DFFHWW \R WDV RUP DARCDCRX\VERRUHGXFDIRQ DQG
DFKIHYH J UHDWULP SDFWRU\ RX\W

- UYHWY

* URZ 3KIDOWMUIRSLE 5 HYHOQXH

3KIDOMURS\ Z LOEHFRP H D FRUICHWARGH R 2 %& V IIQDCFIDOP RGHOHCDEQY)
\WH RU DQ] DARQR H SDQG DFFHW LOYHMAIR IQQRYDIRQ DQG UHGXFH UHIDGQFH
RQ P\ FFEDAXQAQ) VRXUFHV % SKIDQKURSIE UHYHQXH Z [@UHSUVHOW
R 2 %8 VVREOHYHQXH FUDIQ) DVARQ) IRXQEDIRQ IRUGQ] \MUP
JURZ W DQG P SDFW. H IQUWDIYHV IGFOGH
/ DXQFK D CDWRQDOFRUSRUDM SDUGHUAKISY DQG VSRQVRUKLS SURILDP
\KDW/XSSRUN Z LGHCHW BXUGH V' XUEDQSWRIUP P 1Q) DQG WL CDMUH
HYHQW
/XL \WDQVUIRUP DARCDCSDUGHYKISY Z W IRXQEDIRQY R VXSSRUAHI LRQDO
KXEV IQ Y8 MYK & RGP ELD DOG $ GH Y
* URZ DQHQI DIHG COWRCDIDBP QLFRP P XQW WDWRMY D QHBRQJ
FX@UH R JIYIQ) \WURXIK P HDQQJ IXCRXWHDFK HYHQW SURJLDP V DQG

YROQMHURSSRUMQMAY
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' QFUHDVH UHYHQXH DOG | LODQFLDOVXVVBLQDELDN/

- UYHW

I]

I]

, QFUHDMQJ (| DURHG 5 HYHOXH

( DUQHG UHYHQXH Z I@BURYIGH D VXMBICDE®! VRXUFH Rl XQUAVIMEWNG

IXQAQ) Z KIG! H \MQEQJ 2 %8 VH SHIWH R QHZ DXGAHQFHV %

VIUHQI WHQIQ) H M) SURILDP V DQG GHYHBSIQI QHZ P DUNHW

RSSRUMQWAV 2 %& Z @FUHDM UHYHOXH VA-DP V WDWELHAV® VXSSRUN

W FKDUME®! P MMRQ 7R DFKIHYH WY ZH Z 1@

e ([ SDQGFRSRIDM GDGHUKLS DQG H HFXWWYH GHYHBSP HOW
SURIUDP VV\KDWBIYHIDI H 2 %8 VV H SHUNYH [Q H SHUHQIDOBDLOQ)]
GDGHIKIS DOG\WDP GHYHESP HQW

e 7LDOVRP WH7WDIQQ) $FDGHP\ IQR D QDWRD® UHFRIQ] HG
WDIQQ) DQG FHIMEDIRQ SOWRIP IRUHGXFDRY RXVERRUBGDGHLY
DQG SDUEHURLI DQ] DRQV

e ' HYHBS IQQRYDIYH XUEDQ SURI UDP V\KDWHQI DI H Q7 DXGHGFHV
DQG J HOHUDWM VXBICDE®! \ HDUURXQG UHYHQXH

YXLTHQ) D5 HITHONHMOHW 0 RGHO
$ UMOHONRSHIDIY P RGH IQHDE®! 2 9%& \R UHVSRQG HIHAWHO \R
FKDQI Q) HFRQRP [E FRQGMRQV Z KIBI P O [P [ [Q) RSHIDARQDO
HIFHQR DQG\ HDUURXQG SUIRIWDP GHDHY %4 LOMI UDADY]
RSHIDIRQY 1OYHMIDY 1Q SHRS®! DOG P DIQMIQQ) IICDQFIDOEVAISTH
2 948 Z LOWMHQI WHQ RU DQll DWRQDOFDSDFIW DQG Q) \WMUP
VXVBICDELON 7KLY Z RUN Z LOEH VXSSRUMG \WURXI K \WH |RTRXZ [QJ
IQWDHV
' HMJQD I®[ [E®! RU DYl DARDOMKFWYUH \WDWFDBN Z W
GHP DOG DI QV UHVRXUFHV Z M VDWW IE SURIMHV DQG DGDSW
TXIEND R FKDQJ HV IQ IXQAQ) DOG RSHIDIY FRQGMRQY
QM UDM UHJ LRCDOXUEDQ DQG Z IHQHW RSHIDIRQY IQR \ HDU
URXQG FHOUHV R H FHEBICFH \WDWP SURYH SURTUDP GHODYHLY
RSHIDMRCDCHIIFIHCR.  DQG WH SDUNFLSDONH SHUHGFH
QMWD BDGHUKLS GHYHBSP HOMXFFHWRQ SOQQQ)  1ICDGFIDO
OMDF\  DQG RU DQ] DWRCDOFDSDELOW \R EXI@ D KLIK SHURWP 1Q)
FX@{UH DQG VWHQI WHO Q) WP RU DQI] DARCDAMHMIOHOFH

y. .
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' QFUHDVH UHYHQXH DOG | LODQFLDOVXVVBLQDELDN/

) IQDQFIDOARELDNV UHTXIUHYV RQIRQJ IRFXV DQG DKLIK GHIUH R e ) LYH FRISRIDM VSRQWRUKLS SDUFHY DOG\ZR P XGA HDU
DGDS\BEIOW 7K1V Z LOEH DFKIHYHG B\ IOFRISRUIDIQY] \WH IRMBZ Q) |RXQEDWRQ SDUGHUAKISY VHRXUHG

HEP HOQV RQDQRQURQI EDUV 7ZR P RQNM RSHDMNYJ UHWHXYH E\

e $QQXDOFDSDFIW EDVHG VDBV SOQQQ) e : RINQI FDSMBODRR B\ WHHGR

e 3UFIQ) UHVIHZ V DQG SURIMBELOW UHSRUMY HYHY VHDVRQ e SFFRXQNSDDE® $3 ZMKOQQHW B\ WHHGR
e 5LIRRXVH SHQH P DQDIHP HOW e SHYHQXHP [ JRDO

e $ UREXW\DOP Q. GDBEDWH 5285

e 6RSKMMFDWG P DUN-MZY DQG SIWWK GHEN P DMUDY 3KLODOQWKU|

e &RSRIDM GDGHIKLS FXUIEXGP (DHO G QX H

e $ UREXWWDBN SISHIH *RYHUQP HQW

' RODARQV & ROAWDFW 0
* LDOW ) HHIRUG HUIFH
( YHQW eRFLDQQ\MBmH@

SAP
ok

c
—
—
—
—

y. .
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" HYH®RS DQG VFD®I SLRI WP VVRP O P [ H
\ RXW LP SDFW

, GFUHDVH HTXIMUE®! DFFHW IR WDV RUP DIRCDCRAWERRU
HGXFDWRQ B\ FUHDIQ UREXMAEDIKZ D\ V \KD XIGH \ RXW

IURP IQARGXARY H SHUHQFHV\R [P P HYAYH RXVERRU
MXUH V % HABEQKIQ) UHI IRCDCSURIWDP KXEV QHDU
O H SRSXOWRQ FHOWHV DQG GHYHEBSIQ) IQQRYDIVH KLIK
IP SDPWSUR] LDP V \WDADMDFWAADM] LE LOYHME HQNURP
GDAQ] IXQGEHY 2 X\¥ DU %RXQG & DQDED Z I@H SDQG IW
UHDFK  GHHSHQ SDUFISDQARXWWRP HV DQG HP SRZ HUP RH
\ RXQJ SHRS®! Z W WH UMOHOFH GDGHUKIS FRQIGHFH

DQG HOVIURGP HQEOAMZ DUBWKLS QHHGHG \R \WWUYH

6 WDAJ IE 3URIY  UHSUHVHQN P RUH \WWDQ SURJ LDP
JURZ\WW WHGBFW 2 %& VFRP P W HONR H SDQEQ)

HTXMBE®! DFFHW R WDOVIRUP DUWRCDCRX\VERRUHGXFDIRQ
Z KIBI FUDIQY D VHDP BV FRQIDXXP R GDLQQ) \WDW
HQDE®N P RUH\ RXQJ SHRS®I\R GHYHEBS UMOHOFH

GDGHUKIS FRQIGHFH DQG HOVILRGP HQEOAMZ DUBWKIS

- UYHWY/

" HOYHUCY + LK 6 FKRRCGEWIHAWB LRI WDP V

8 ULEDQ ®GDUIQ) KXEV SURIGH DQ DFFHWEGI HQA SROAMR RXAGERRU
HGXFDWRQ FUHDIWQ SDKZ D VWDWHQI DIH P RUH\ RX\W DQG SUHSDUH \WHP  IRU
SURJ UIHWMYHD P RH IP P HIAYH H SHUHCQFHY ' HIYHUWQ KL K VFKRROFUHAW

SURIUDP V GLLIHHQMDMV 2 X\E DG YRXQG & DCDGD  WIHQI WHQV HEXFDIRCDO
RXWRP HV' DQG SRVMRQV WH RU DQI DURQ DV D SUHHUHG SDUGHUIRUVFKRRY

JRYHLCP HONV DQG P DRUIXQGEHY . H IQWDWHY IQFGGH
( [ SDQG DFDGHP IE FUHAWRSIRQY Z W GHIYHY 1Q %4 MYK & ROP EID
$E@HID DQG 2 QBUR
/ DXQFK UHJ IRCDORX\VERRUGDLOQ) KXEVIQ&DODY DQG 9 DFRXYHU
P RGH®IG RQWH VXFFHVWIXOPTRUIRQR SURIUDP DG HQI DI H Z W HTXIW
GHVHMQ) FRP P XQWAV FRP P XQWAV DQG SRSXOMRQV \R H SDQG DFFHW
" HYHBS D CDWRQD® FROWMMONFROIDXXP R RAVERRUGDLIQ) \KDW
HQDEGN\ RXAW R SURI UHW IURP LOARGXFRY XUEDQH SHUHGFHYV WO
GHYHBSP HOMFKRRFUHGMDQG SHYRCDOI URZ W \R 1P P HIAYH
H SHUHCFHV IO QDWMUH  RAERRURXLCH. V. BDGHUKLS GHYHBSP HOAMDQG
FDUHHUIRFEXVHG SURIWDP P 1Q) 7KLV FROMXXP Z LGP HHW RXQ) SHRSGI
Z KHUH WH. DUH DOG | RAMUDXWHQUIE DGYHQMUH UHJ DUEBMWY R VWD

y. .
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" HYH®RS DQG VFDBI SWIRIWDP VWP O P U H\ RXW P SDFW

- UYHW

(WEEQK ) XQGHG:  LGHUDHW 3 LRI LDP V
2 XVERRURXUGH V UHP DIQWH FRUQHIARGH R \WH 2 X\ DG YRXQG
& DDED H SHUHGFH GHIYHUQ) SURIRXQG DQG OWQ) RXARRP HVIQ
UMOHOFH BDGHUKIS ZHEHQ) DQG FRQOHAUWRQ R CDMUH 7R HOUXUH
\KHVH \WDOVIRUP DIYH H SHUHQFHV UHP DIQ DFFHVWIE®! UHI DUEBW R
ILIODCFIDCFIUFXP WEBGFH 2 98 Z IOHWEEQAK AYHUALHG @Q) WP
IXQAQ) P RGHY WDWHP RYH EDUIHLY R SDUIFISDIRQ DQG VXSSRUN
SIRIP JURZW . H IQWDIYHV IQFOGH
* IRZ QG HQRXV RXAWHDFK DQG SDUGHUKISV\R FR FUDM
FXE@UD® UHBIYDQABURIUDP P 1Q) Z KIGI GIYHIDIIQ) J RYHLLP HOADQG
SUYDM IXQEQ)
6 FDBI Z RINRUFH WDIQQ) DQG | RXQEDIRCDOWN.QY GHYHBSP HOWN
\WURXJ K VDM LE J RYHLEP HOADQG FRUSRUDM IXQAQ)
/ HYHUDJ H SUYDW DQG LQAYIGXDAXQAQ] R IQFUHDVH DFFHW \R

RXAVERRURXUOH V IRFXVHG RQZ HEEHQ)  UMMHCOFH DQG
GDGHIKIS GHYHBSP HOWV

7RI HNHU WHVH SURIMHV SRVMRQ 2 %8 QRARQD DV D GDGHUIQ
RX\ERRUHGXFDIRQ EXWDOR DV D QOMRCDAQCRYDRUIQ H SDQAEQ)
DFFHW IRU\ RXQJ SHRS®! % FUHDIY D VFDDE®! FROIXXP R
RA\ERRUBGDLOQ) 2 %& Z L@VXSSRUASDUFISDON \WURXI KRXVWIHU
RXUCH V IURP WHUIWAMRXVERRUH SHUHGQFH \R DGYDOFHG GDGHUKIS
DQG FDUHHUGHYHESP HONRSSRUMQMEV
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" HYH®RS DQG VFDBI SWIRIWDP VWP O P U H\ RXW P SDFW

6 FDORY DFFHVW DOG GHP ROMDIY SURJUEP 1P SDEWHTXILH . R RAVERRUNRXLGH. SDUNFLSDOW UHEHIYH [ICDQFIDOVXSSRUN
VWHDP @0HG WFKCRE IHV DQG D VHDP B FXWARP HUH SHUHQFH 7KLY WURXJ K J UDQN DQG GRODIRQY
Z RINZ IOEH VXSSRUMG B\ e 7KUHH UHJ IRCDOBDUOIQY KXEV HBEQKHG B\
. $CP MROVWFKCREI\ \R IDFIOIAM DEFHVWE®! UHI MUDIRQ IRU . R SDUNELSDON FROGHRMG VR D UHJ IRGDOKXE E\
XUEDQ SURI DR V . Rl SDUSDQN B\ Z1QGHOM DV HTXIW VHHNQJ
o $ UHIDMADUMMKRMUH WDWIXSSRUV KLI K VFKRROFUHGW
FUHGHQWD@Y) <($5 <287+ 6(%("

e 6\WRQ) HYDBDIRQ P HWRGREJ IHV DQG RXAWRP H P HDVXUHP HQW
ILDP HZ RUNV WDWFDQ EH IQMI UDWIG LOR DOBURI LDP V' UHI DUEBIMW
R GFDIRQ

e QMODIFDSDFIW DQG H SHUWH R GHOYHUDQG DFFUHAVWKLI K
VFKRRCFUHAW

e 6FDIRCHGSWRIWP GHYHBSP HOMWXSSRUMG B\ FXUWEXGP DQG
UHVRXUFHV

e 6XUH DWW FRGFMG IURP DOSURI WP V Z W CDW WD
G\VDJ J UH) DG DFURW YDURXYV 1GHQMYAY DQG GHP RJUWDSKIEV

y. .
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%H D ®DGIQJ YRIFH | RURXVBRRUHGXFDARQ
1Q & DQDGD

2 X\F DG YRXQG & DQDGD Z IEOAMMHQI WHQ W SRVMRQ DV \WH
CDWRQDOABDGHUDQG WKVMG YRIEH | RURXVERRUHGXFDIRQ
B\ EXOIQ) \WDMJ IE SDUGHIKISV IOFUHDMQ) SXETF

[ DUHQHW DQG DGYDQFIQ) SRTFIHV \WDWH SDQG DFFHW
IRUD@ RXW 7 KURXJK FRAIBERIDIRQ Z W J RYHLCP HON

HGXFDINRQ W WMP V' DQG WH EURDCHURX\WERRUMHRRU 2 %
Z IOKHS WKDSH WWH I XWMUH R RAMERRUHGXFDIRQ 1Q GHCFH

SXETE [QYHWWE HOADQG HOUXUH P RUH\ RXQ) SHRS®I EHCHIW
IURP WDQVIRUP DAYH H SHUHQFHV 1O CDMUA

6WDMILE 3URIW  SRAMRQY 2 %& DV \WH CDMRCDCFDEOW
DGYDQFIQ) RAERRUHGXFDIRQ DFUIRW & DADGD \WH BFW
DQ HYROMRQIURP GHIYHUQ) SURILDP VV DBCH \R

IQOHFIQ) Vi VWP V \KDSIQ) SXEQF SR\ DQG EXI@IQI D
P RYHP HOAKDWHDE®N P DQ. P RUH\ RXQJ SHRSGI\R

EHQHIWURP RAERRUBGDLOQ)]

- UYHWY

XL 1 DWRQDCS Z DUHOHW

7R 1QVSIUH J UHDMUSDUFELSDIRY 1Q OHQFH SXETE SHUFHSWRQ DOG IQFUHDWH

IOHR HOAR %&. Z IQQFUHDVH QDIMRCDADY. DUHGHW R \WH WDQVIRUP DIYH

SRZ HUR' RAVERRUHGXFDIRQ DQG HBEQK MWHDDV & DQDADY GDAQ) YREH

RQ\ RX\W GHYHBSP HOMKURXI K CDMUH EDVHG BDUQIQ) 7KLY Z LOEH DFKIHYHG

\WURXJ K \WH IRGZ 1Q) [QMDIYHY

e | DXQFK QDIMRCDCOIY DUHCHW FDP SDLI Qv WDVWAKRZ FDVH WH P SDFWR
RX\VERRUHGXFDIRQ RQ\ RX\W Z HEEHQ)  UMMMHCGFH BDGHUKIS DQG

HOYLRQP HQBOAMZ DUBWKIS VXSSRUMG B\ FRP SH HYIGHQFH DQG
UHVHDUFK

e 6WHQIWHO2 %8 V QDIRQDCEWDGG \WURXI K VIRY WE@R) UAMVFDUFK P HGD
HQJ DJ HP HOWDQG WIRXJ KWBDGHUKIS
e U@ VDI IE SDUGHUAKISY Z W\ RXAW VHIQ) RU DQ] DIRQY \WDW

DP SM\ 2 %& VP MMRQ DQG VKDUH W IRFXV RQ RABRRUHGXFDURQ

HOYIURCP HQEOMZ DBWKIS DQG SRVMYH \ RXWW GHYHESP HQW
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%dH D GIDGQY YRIFH | RURXMBRRUHGXFDWRQ LQ & DQDGD

- UYHW

6 WHQJ WHO* RYHLOP HOWS GYRFDR\
2 & Z I@Q OHFH SXEQE SRIF\ DQG IQYHR HOAR P DNH RAZRRUHGXFDIRQ
DQ HWHQIDCFRP SRCHOAR! \ RXW GHYHBISP HQNDQG HEXFDWRQ DFLRW
&DQDED % VAHQI WHQQ) UHDMROUKISY Z WY DOBIVHY R J RYHUP HONR %8
Z IODGYRFDM IRUVXWBICDE®! IXQEAQ) HTXMEE®! DFFHW DQG SRIFIHV \WDW
UHFRI Q] H RAVERRUGDLOQ] DV D FUMEDOFRQNEX\VRUWR KHDEM\  UMMAHQN
FRP P XQUWEAV . H IQUDWHY IQFGGH
e $GYRFDM IRUIQFUHDVHG J RYHLEP HONQYHWR HONQ RABRRUHGXFDIRQ
\ RX\W Z HBEHQ)  HOYIURGP HQBCHGXFDIRQ DG Z RUINRUFH GHYHEBSP HOW
e 3RVMRQ2 %& DV DWKMG DEYVRUR JRYHLGP HOVE\ FROMEX\UDY)
UVHDUFK SRTIE\ UHFRP P HQGDWRQY  DQG HYIGHQFH \WDWGEHP ROADWM \WH
Q) \WMP VRFIDOHGXFDIRCDODQG HFRCRP IE EHQHIW RN RAVERRU
HGXFDIRQ
e -ROVWDMIIE IQGO\I FROMMRQY DQG WDGH DWRFIDIRQV\R JURZ \WH

frey  FROFWH YREH R \WHVHARUDQG EXIG P RP HQMP EHKIQG JRYHUQP HOW
@, VXSSRUWV
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%dH D GIDGQY YRIFH | RURXMBRRUHGXFDWRQ LQ & DQDGD

e 6\WDWMILE P DUN-MQ) GDGHIKLS Z W H SHIYWH 1O FUHDIGY
IP SDPWKQCDWRQDOFDP SDLI QY

e $ UMHDUFK FRP P WKH \KDWHQJ DJ HV DSSURSUDW SDUGHLY \R
G-P ROMDMNA RXFRP HV

e GHOMA NH P DUNAWHIP HOW Z M DWRFIDWG DXGHQFH
SURILBNV

e $QDPINYH JRYHLP HONHDMRQY FRP P WHH Z W UHBIYDQN
H SHUYH DQG HABEQ/KHG J RYHLQP HONHDMRQUKISY

e QMODH SHUNH IQJRYHUP HONDGYRFDR

e ( YHON DRYDIRQY DQG 5HDFK %4H RQG ([ SHAMRQY

e $ VIRQ) HQJDJHP HONXQQHOUXSSRUMG B\ P DUN-MEY]
IQUDAKFYUH IGFOGEQ) WH Z HEVWM DQG &50 GDVKERDLGY

e OMWDKMGS, \RRY\R IP SURYH WH FXMRP HUH SHUHGFH DQG

P DQDJH DBP QLFRP P XQEDIRQY
e YRDGP HP EHUZ W H SHIYH 1Q35 DQG* RYHUP HOW

5 HODWRQY

3HURW DQFH , QGIEDRLY

8 QOIGHG IZ DIHGHW IQFUDWHG \ HDURYHU\ HDU

. HEVIWM DI IE GRXE®IG E\

/ HDG FRQYHWRQ IQFUHDVHG B\
CDWRCDCFDP SDL) QV OXQFKHG
CDIRCDCSDUEHUKISY B\

4 XDOIHG IQTXIUHY DQG SURIWDP  ERRNQIV IGFUHDVH E\

RYHU\ HDU

6 XEVMEQMYH P HAD IHDWUHY [QMYEZ V VSHDNQ) IQYMMRQY DQG
FARMRQV R 2 %8 UMMHDUFK RUHVIGHQFH 7DUHWRU SHU\ HDU

$ WBDWNRCH DPWYH SDUEHUKLS HDFK \ HDUZ W\ RXW VHUQ)

RU DQI DARQY \KDWSURGXFH D GHIGHG MRIQNHVXGWXFK DV D

FDP SDLJQ WHHUDCSDKZ D UAVHDUFK SURGXFWSRIF. SRMRQ RU
H SDQGHG DFFHW\R SIRIUP V

3URUIW P IQMAHV RUDJ HQFLHY Z W VXMBIGHG HQJ DI HP HOADQG D
FRQFUAM QH WAMS DZRUINQJ JURXS UHTXHVWRUDGYIEH FR

GHWLJ QHG SIBWIRUP DCSDURHUAKLS RUIXQEQ) RSSRUNMQW I

\ HDURYHU\ HDU

\HDU



675$7(*<,03/(0(17$7,21 0$3

3URUW RQ RSHIDARQDOMIEIDN  IQFUHDVHG 3URUW RQ EXLTQI A WWP V DQG LQUDWAMKFMIH
UHYHQXH VR 1 XHQJ LRZ W

e * URZ ERDUGIXQADMQ) FDEIQHW $ OGP QLHQI DI HP HOADQG J IVIQJ VIADMI\

o | DXQFK CDIRQD® & DVvH IRUB XSSRWV | HDGHUKIS WKFFHWMRQ &) 2 &2 2 KIUHG
o / DXQFK WDQURUP DIRQDQ) LVWARDMI\ 1 DIRCDAY DUHQHW FDOP SO Q OXQFKHG

| DXQFK FRISRIDM VSRQURUKLS SUR] UDP 9 DQFRXYHUUHJ IRQDOKXE HABEQAKHG

' HYHBS DQQXDCSUFIQ) VADWI\ DG SUIRIWDP  SURIMEELON UHSRUN & DFDGHP [E FUHAWEHDHUHG

P SOP HQAP RQKN® CDWKERDLGY 7UKIMG SDUEHUIRUVFKRROGHDHY 102 1
6\BUNCHZ SURIUDP IQQRYDIRQ XUEDQ SURI UDP V DQG 7WDIQIQ) $FDGHP\ SOMRP 1 DIRQDOFROMMONFRQIXXP R GDLIQ) FUHDMG
/ DXQFK RU DQ] DARQDAMHGMIQ JQEIHCORXV SDUGHUKISY  RAWHDFK VAADMI\

&DODY UHI IRQDAKXE HEQKHG

3DUFISDONXQAEQ] SRTA

5 HJ MADUP RGHOP SBP HOMG

2 QEUR O IOV R ( GXFDARQ VDMJ\
' IWHARUR ' HYHBSP HOMKILHG

: RUINRUFH GHYHBSP HOASDKZ D, H SDQGHG Z W AYHWALIHG IXQAQ) HDP V
1 DIRCDOFRP P XQEDIRQY VADMI\  DQG UH UHVKHG EWDQG P HADILQJ

& ROMQNGHYHBSP HOANDAMI\ R VXSSRUNARY \M@Q) FOP SDLIQ

5 HVHDUFK SDUGHUKLS HABEQKHG

0 IGEYHO SOQUHGJLYIQ) SRUNRIR HABEQKHG

7WDAQ) $FOGP\ SOWRP OXQFKHG

QMELDOH SHUYH IRUJ RYHLGP HOAHDWRQY KILHG
5 HVHUYH SRTIP. DGRS\WMG
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3URUW RQVFDIQ P SDPWDQG DFFHW 3URUW RO QI OHOFIQ) VHRVRU SRIF\ DQGW WMP V

$ EBHUD DFDGHP IF FUHGW

( YDODWRQ | UDP HZ RUN RSHUDIRCDO

3 URVIQFIDQ) RYHUQP HOMHQI DI HP HOVHGXFDIRQ  \RXUMP P IQMAHY
$ XVRP DWNG LOAMI UDIRQY IRUPXWARP HUH SHUHGQFH

' RQRUIXQGHG Z IGHOHW VFKRDUKISV

$GP MRQV\WMFKQRBJ\ [P SBP HONG

. KAMMSDSHUSRVMRQ SDSHUUHBDWH

/ RQJWAECDCRX\RRP HV UIVHDUFK SXEQKHG  CDMRQDAHVHDUFK KXE
( [ SDQGHG DEX®SURI UDP P 1QJ \R J HQHUDM UHYHQXH
1 DIWRCDCLY DUGV DQG UHFRJ QURQ Z WIQ VHRRUDQG SDUGHLY

1 DIRCDCFRUSRUDIM VSRQVRUKLS SURJLDP e  5SHVHIYH IXQG HATEQKHG
&0 2 KIUHG g \ RX\K VHUYHG

) HGHIDODGYRFDR VDWW o QAJHCRXV SDUGHY Z W BQ) WP 1XQAQ]
& RSRIDM GDGHUKLS SUR] LDP e * RYHOP HOADGYMRY P HADIV

7 KUHH XUEDQ KXEV DIWVFDB! e+ RAWRAERRUHGXFDIRQDOXP P IW

&
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> W QVHSTHG H HRXMRQ MARQI HUM WMP V DG
FRXUWDI HRXV JURZ W 2 X\ D5 Y/RX QG & DCDED FDQ

EHFRP H RQH R WH FRXQW (Y P RWP SRUBQA RX\K
GHYHEB:SP HQARL D} DWRQY Z KIB! UHP DIQQ) URRWMG 1Q
WDV RUP DARQDCRXVERRUH SHUHQFH
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