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" HDUO HP EHY

$V ZHFRQFOCH RGH R WH P RAMUXFFHWIXCHAMRQY R \WH &( $, $ QXD RQHIHGAH  $Z DBV |
DP GHIIKWMG \R VKDUH \KDWIKLY \ HDU KDV VMWD QHZ  EHQRKP DUN IRURXUDWRADVRQ : H Z MgHWC
UHFRUG SDUFASDIRQ ERW 1Q WUP V R UHI MAMUHG GHBU DMV DQG VSRQURWKLS VXSSRIWXQGHYFRUQ)
JURZIQ) FRQIGHQRH \WH Z IGHUIQUDWIKPUMUA FRP P XQW SOFHV IQ&( $, 7KH VFDBI GYHYAW DQG GHSW
R QVRXWIRQY DRIRW \WWH IR GD\ V BDIIILP HG &( $,) URBI DV \WH DSH YRIFH R FRQUXGIY. HQIIGHHUQ)
1Q,QaD

7KH SIRIWDP P H WY \ HDUZ DV WK® IDUBDRKIQ) EUQIIQ) \RIHWHUGDGHY IWRP HYHY FRHUR i+
IQUDWIKPNUH HFRA VAP ( 3& FROADPRY GHYHBSHY FRUXGDY 1PV IIQDQADCIQANMRYY FIP Db
DQG VXABICDELDY VSHADDAV \MFKQRBJ\ IQQRYDRY OZ\ HY GVSX\WM UHVRGMRQ H SHW DQGP R 7K+
EWVDOK R SDWASDIRY IV DOR WHGBRKG 1Q WH FRIHWHQFH DIHQED ZKIEK VSDQHG VXVABICDELDW
IDQAQ) QHZ \WMRKQRBJLHY  FRQMDPXDOIWDP HZ RIW \WDWILE SDUGHWKISV  FDUERQ P DQDIHP HQY
IQFOMYH GHMJIQ DQG P XFK PRI 7KH FRQYHWDMRQY N GRW VSHHAKHV DQG ADBIXHY Z HMH HTXDA
HIDIIQ) DQGIQRUP DIYH

0DQ DWWQGHHV IQFAQ) RXUVSHDNHY HQERWQ) SDUGHY VXSSRMQ) DWRADIRYY RIIFIDOP HAL
SDUEHY DQG WIDMIIE FRMERDRY H SUWWHG D IR GHMUH \R W\ HQIDJHG ZIW &( $, DX
FROMEX\M P RUH DAIYHO \R RXURQIRQ) IQUIDIYHY 7KLY IV D VI QUEDQARXRRP H DQG MSUHVHQW T
WHP HQGRXY RSSRUMQW IRUXV \R EURDGHQ & ( $, 1V LA GHQFH DQG AHQ) \WHQ QXY Z IGH FRIDERIMRQ

© H DOR UHFHYHG H FHBIQAP HAD FRYHIDIH [XUKHUDP SO\ 1Q) \WH FRQHUHGAHY [P SDPADQG KHSIQ)
FRP P XQFDWM &( $,)¥ YMRQR! ( QIICHHUQ ,QAD) RZ DUG R D O HUQDMRQDIDXAHQRH

. KI®I ZH KDYH P XFK \R FHBEWDM , P X\W\DOR VKDUH D QRM R FRQFHWD ' HVSIM \KH XCBUHFHGHQAK
QMRS RAMGH VIBNHKRGHY  DRIYH SDWIASDVRQ ILRP VHYHDO&( $, P HP EHY DQG * RYHQQ)
&RXQAOP HP EHY HOVKRWR H SHABMRQY ) RU DQ DWRADIRQ EXIVRQ FROPIYH GDGHIKIS
SIRHWRGQDOFRP P W HOADQG QMY WMZ DIBVKIS WY JDS IV ZRINIQD &( $,1IV WHQIW @V [Q \i+
DRYH IQYROHP HOAR W P HP EHY : KHQ H WDOWBN-KRGHY VKRZ P RUH HOKXMDVP WDQVRP H R
RXURZ QVHQRUP HP EHY W D LI QDOKDVZ H P XVNQRRVSHAW

$V ZH PRH IRZDG , XUH DO&($, PHPEHY HSHAD® RXU* & FRBDUXHV \R UHQHZ WHI
FRP P W¥ HQWVSDWIFSDW SURDRRYHO 1Q HYHQW DQG FRP P WikHY DQG KHS FDUWY IRZ DG \WH P RP HQXP
JHQHDMG B\ WY \ HDWY FRQHGAH &( $, \WED. ARGV DAD SLYRWOP RP HQAZ MW QHZ SDWGHUIKIS
IRPIQ) QHZ SIRIWDP P HV SOQCHG DQG WH WKWR \WH EURDGHUHQI ICHHUQ) FRP P XQUV VAIRQI HUWDX
HYHU / HAXV QRABVH KLY HOHU\  IQARMDG BMXV EXIG RQIW

, H\WMQG P\ KHDUWWHOMKDQNY R RXUVSRQURY  SDUGHY VSHDNHWY DQG WH &( $, 6 HFUABUDWRU\KH
H FHSURQDCH I RWQ P DNQJ WY HYHQALRWRQD P HP RIDE®! EXVWIK® WDQVRIP DIYH

| HVKV \AMS LOR \KH FRP 1Q) P RQIKV Z W UHQHZ HG SXISRVH  GHHSHUHQJ DU HP HQWDQG D VKDUHG UVROH
\R HBIYDM \WH FRQUXED) HQJIQHHUQ) SIRHWIRQ 7 KH FRQYHYDMRQY WDWEHI DQ DVWILY FRQIHUHQRH P XV

%I—M@HIQRVX\AMQ—GDZ\MQ DQG WDWADQ RQD KDSSHQ Z KHQ DORI XV FRP H \WJHKHUDV RGr
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&($,VXFFHVWXODO WK Q XORQ | HU HD@RHZ D U&H U H P IR@\ 1RYHP
&($, ZHOFRPHG PRUH WKDQ DWWHQGHHYV

7KH ,QDXJXUDO 6HVVLRQ VHW WKH YLVLRQ IRU WKH FRQIHUH

OUBKDODREKODQDYILUHFWRWLROBWIEAJLROD QVIRUWRUDWYR Q@D
W KK HVR¥W RQRBUOD QP RKIUD NDRK P EHQ LB L \BR UDKY H O R S BhiD QDI
OU ,UDNOL .KHUJLDQL ),',& %RDUG OHPEHU ZHUH WKH .H\QRW

OU 3UDVKDQW .DSLOD 3UHVLGHQW &($, ZI UHVLGHQW 6HWWLQJ WKH F

0 US@GNYKRZP IEN 9IFH3BMGHOAR( $, : HERP I WHESHDNHY  3DUFSDQY  9RMR 7KDQWE\ 0 Us RP HDI* KRK 91EH3 BMGHON &( $
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&($, GDGHYKIS HP SKDV] HG ,QADY WSIGD HYROIQY IQUDWIKPXUH GHP DQGV \WH YMUO URGI R
FROVX®Q) HQIICHHY DQG WH QHHG \R HP EUDFH J GEDOEHVWSIDRIEHY . H QRW VSHDNHY KL KD KWG
\WH P SRAMIGFH R IQCRYDMIRQ GUYHQ J URZ \W DQG WIDWI E 1ICDQAQ) IRUIXUMUH UDG. IQUDVWIKPYUH 7KH
* XHNR + RQRXUMIHWHG WH URBI Rl HIFLHQADQG VXVBICDE®! WDQUSRWYA AP V

7KH &( $, $Z DBV SUIHVHQOMG GXUQI WLV VHWIRQ WHFRIQ] HG H FHBIGRH 1Q HQILQHHUQ) FRQUXGBIGR
IQQRYDIRQ DQG SIRHWIRQDOHYIEH  LOVSILQ) WH IQGEAY R XSKRT KL K WBIQEDUEY R GHOYHY DQG
VXVBICDELDY

7KH ,@DXIXUWDOVHWIRQ FRQFOGHG Z W DFNQRZ BIGIP HOAR * XHWWR +RQRXU . H\ QRM 6 SHDNHWY/
6 SRQURY ( [ KIEMRY DQG SDWFISDQN

3/ (1$5< 6(66,21  6+$3,1* 7+( )8785( 2) &2168/7,1* (1*,1((5,1* (3&
' (9(/23(56

TKLWHVVLREXVRI@RZQGYDQ@IUDVWOREBWEKDBKD QJZ DWKKWHX U RHP H J
SURMHFWYV

.H\ SRLQWV GLVFXVVHG

e &RQVXORD\QMYD EG \RQGUD G LO/H RIQUBROHIAN QW H J DBW HERYUG L J
HQJLQHHULQJ

e (3&VDQGSHYHORGHHED U OLLGHYR O Y HAPRH Q WD QFRHQ VW U X FMQDGE U 8
RXWFRPHV

e 6NLO®GCRSRIRIQOWHF K Q R MRUE KVHL\DY R G K5Q Y H U V L ALLFGEM L RGN
FRPSHWLWLYHQHVYV

e BWUHQJWKHQHG FROODERUDWLRQ DPRQJ VWDNHKROGHUYV

7KH $ UHLQ I FOWRHER [BH F W CRBRRY ¥ € @ LIQQ MHBUHD G Q R Y DWW ERDH U C
LPSURYHPHQWYV

OU3UDVKDSWGDHVLEHRWODQDJIL QUH F\&RIY YWV @D W KHR G H U BWWR
VHVVLRQ
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6 HWIRQ 3 DQHDAW
« 0U+DW@EN$JIDZDO' IWHARU' 5$ ,QUDFRQ3 YW \@

e 0U5 . %DQDO([ 93 ,& +HDG 7WDQVSRUMRY, QUDAWKPMUH / 7 & ROAKAIR
e 0UBDQEHS) XBU&(2 36 6\WD,QdD

e 0U,IDND. KHJIDQ) ,' ,& %RDWGO HP EHU

3/(1$5<6(66,21 (0% '',1* 6867$,1$%/,7<,1 0(*$ 352-(&76

6 SHDNHLY HP SKDVI] HG VXVABIGDELDV DV D QRQ QHI RIDE®! SDUDP HMULQ L UIDVIRKFUMUH SDQQQ]
. H SROQN QVFX\WHG

e (DU ABUH QM IDIRQR VXVBICDELOWV \ HOV BQJ \MP SHURWP DQFH DQG FRAWEHQH W

e +HDONFDUH XUEDQ IQUDMAKPMUWH DQG FRP P HUFDOSURWIPN P XW\SURIMYH HQHU\ HIIEIHQR DX
®Z FDUERQ VROMRQY

o * UHHQ FHMUEDMRQY DQG F@P DM UHVSROWYH GHVLI Q DUH FUDIY QHZ HQIIGHHUQ) RSSRUNMQUAY

e 3R VXSSRWDQGVRQ) FIHQNFRP P WY HOADUH FXFIDOR DFFHBUDW DCRSUIRQ

0 USWKMK. -DIQ 3DNGHUS( 21 ,QM UDWG 9X@IQ) ' HVIQ&RQUXGBQW / / 3 ZDV WH P RGHIDRUR
WY VHWIRQ

0 U$VKIVK 5 DNKHID 0 DQDIIQ) 3DWEHU$( 21 ,QMIUDIMG 9%XI@IQ) ' HVIQ & RQUXABIQW / / 3 Z DV i
. H QRM 6 SHDNHUR! \KLY VHWIRQ

3 DCHDAW
e 0V 1ICKL* XS $WRADM' ILHARU ( QVURQP HQEO HVJQ6 ROMRQ* GEDO

e 0U' 1 6XUMK 6HQURUIIFH 3 UMGHQON ,QUDVWIKRXNUH 0 O + HDAKFDUH , QANAM / \@
« OUSQHHVK. DODQ ' IWHARU &Y% (

¢ 0US$QXUN %DI8DL " IHARU * UHHQ7UHH * GEDO
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3/ (1$5< 6(66,21 ' (1,9(51* 6867$,1$% ( ,1)5$6758&785( )25 62&,(7<
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7 KLY VHWIRQ XQGHUIEHG \WH KXP DQ DQG HFRBJ IFDCBURIMAV R P RGHD LQ UDWIKPMUH
. H SROQN QVFX\WHG

« &IWFXOUHFRGRP\ SUDRWFHV FDQ GIDVIFDE UHGXFH Z DV DQG UHVRXURH GHSHQGHGR
« 1 DAUH EDVHG VROMRQY DQG EIRGYHIAW SURMPIRQ P XWDFFRP SDQ. XUEDQ H SDOVRQ
« 6XWIICDE®I ZDWM P DQDIHP HQAV BHSUAVHON ERW HOYMLRGP HQBO QHFHWAW DQG EXVIGHW
RSSRWMQWY
« ) IODQFIDAQAMMMRYY IOFBHDMQI® GHP DQG ( 6*  FRP SIDQRH [RUSURVPWXQAQ)
" IVFXVWIRQY SRIQIMG \R VXXWBICDELDN CRAMADY FRP SIDGFH EXWDV D GUYHUIRUIGFOMYH JURZ \K

0 U<DWK6IQIK 3DMgHU. 30 * ZDVWH P RGHIDWUR WKLY VHWRQ
0V 1HKD. XP DU+HDG6 RXW $MD &TP D ¥RQGV ,QUWDYH Z DV \WH . H QRWM 6 SHDNHU

3 DOHDAWV
e ' UBXQHHBDQEH ' WHARU&WFXOU( FRQRP\  : DM O DQDIHP HQW7( 5,
« 0V 1IYHXKD50 )RXQGHU &(2 7UWDWKFRQ
« 0 U. DQDIDWDM DQHVDQ ' IWHARU ,QMIUDWH' HVLI Q6 ROMRQY
* 0 U6KUNDQW/XGKRID 0 DQDIHU; \ QAR DQG 3 LRIWDP P H O DQDIHU %XIG$ KHDG & RDDIRQ
« OV $DKD . DQDO % [RU* BHHQ 9X@IQIV 6RX\K $VD ,QMEDIRCDO) IQDQFH & RIBRUVRG
- RUIBYDQN* URXS
« 0V 1DPUDW5DCD 3DWgHU 1 DIRQDO HDG( 6% . 30 * ,QAD
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( QIQHHUQ) FRQUXGBCR SO\ V D SYRWOURGI IQ DQ IRP R 1 DIRQDOGHYHBSP HQV7R HQFRXWDIH
DQG P RIYDWM WH SUIDRMRGHY R HQIIQHHUQ) FROXEBIGR [Q \WH &RXQU  \WH & RQUXEID] ( QILQHHWY
SWRADIRQ R ,QAD &($, IQAMANG WH 1DIRQDO$ZDBY IRU ([FHBIFH 1Q ( QIIQHHUIQ)
&RQUXWICR 6 HYIEHV DFLRW YDURXV VHRRY 7KH DZ DBV UHFRIQVH ERWM LQAYIGXDOHQ ICHHUQY

FRQUXEBIQWV DQG HQJ IGHHUQ) FRQUXEID) RU DQVDIRQY
:,11(56 2) &($, 7$21$/: $5'6
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$WFON KDYH WEHIQ0 6 : RG 7IPHV1HZ 5RPDQ  ZIW MQI®I @H VSDAQ) Z W EHRWH DQG
DWU SWDQG QRWP DOPDUIQ RQ$ VI H $ UHFHQWFGDUDQG EW KWSDWSRWW] H SKRRIWDSK R
\WH DXWRUV LV \R EH VHOADBQJ Z W \WH DUWF®! ) RUGHWIIY R IRWP DAV SGDVH UHHUWR 2) RUP DA
IRUS$ WEGN IRU&( $, 9IHZ SROAVRQ&( $,1V ZHEVMM XQGHU'3 XEGFDWRQWL 7KH ‘& ( $, & RQAMRQV R
3 XEQFDWRQUFDQ DOR EH VHHQ RQ WH Z HEVIVM

" VFRXQWG DM DW ' LVFRXQWG UDW DV
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15 15
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,QUGH %DFN & RYHU

) X@BDIH &RBXU

) X@BDIH &REBXU 1L D VSHALIF
SDIH SRUMRQ LV UHTXIWHG

) X@BDIH % :
& RQAMRQY $ SSO

1RMV * 67 # RUDV SUIHVRUEHG Z IQEH DCGHG W \WH DERYH UDWMV
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), & &RODFW* XIGH QG( G
(3& 7XUNH &RQMDFW QG( G 6 LOHUYRRN 5 HSUQMG Z \K DP HQGP HQNV

&ROAKPIRQ & RMDFW QG ( G 5 HGYRRN 5 HSUQMG Z \K DP HQGP HQN

3OQV ' MMIQYXG & RADFW QG ( G <H®Z Y%RRN 5 HSUQMG ZIW
DP HQGEP HQW

7KH6KRWY RP R &RQMDFW QG ( QURQ

&RQAMRQV/ R & RMDFWRU( 3& 7XUNH 3 IRWFW ) 1AW GMIRQ

(3& 7XUNH &RQMDFW QG ( G 6 IOHUYRRN

&RQAMRQYV R & RQDPWRUE ROAKRIRQ ) IWW G

& RQMKPIRQ & RMDFW QG ( G 5 HG %RRN

&RQEMRY/ R & RMDFWRU3 @QNV ' HIQ XIS ) LAWY G

3 @QNDQG GV Q EXIC FRADFW QG ( G <HmBZ ERRN

' UHGIHY & RMDFW QG ( G %H * UHHQ YRR

& MHQAR RQUXABIQD RGHO6 HYIEHV $.JUHHP HQW W ( G © KM YRR

* 8" ( WR&RQAMRQ/R &RADFWRU HIQ %XIG DQG 2 SHIDM 3 URWIFW x 2
Ww2. WG

&RQAMRQV R & RODFWRU: RW R &I QIIGHHUQ) &ROMKAIRY W ( G
5 HSUQMG

&RQAMRQV R & RODFWRU' HVLQ 96XIGS DQG 7 XWNH ) AN GMRQ 5 HSUQMG

&RQAMRQV R & RORDFWRUS QGHU URXQG Z RIW ( P HDG 9%RRN

1 HZ VONWKHU




