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TXDOW KLIKHUHGXFDARQ DQG WDIQIQJ VL WP 1Q 6RXW $1UFD

5 0 LDMRQ

$VWH LOGHSHQGHQWARMRY TXDON FRXQAAO RUBRXW. $1UFDQ

KLIKHUHGXFDMRQ WH &+ (

 /HDGVDQG P DQDIHV TXDOW DWXDQFH

¢  5SHVHDURKHVDQG P RQVRY/ WHQGV DQG GHYHBRSP HOW

o -QMDWV FUMFDOGMARXWH RQ FRQWP SRUDY KLIKHUHGXFDARQ
DAXHV

e 3URYIGHVDGYIFH\R WHO LOMMURQ WDWI\ DQG SRIR

B 9DXHV

QSXUXIVRI W YIMRQ DQG P MMRQWH &+ ( LV
FRP P WG \R DQG JXIGHG E\ WH IRTRZ IQJ YDOXHV
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2 WIVIQ/HIMDMRQLQ D
™/, As KF(® RAA(E ¢\® f

BRXW $|UFD HP ELDFHG GHP RFLDR\ 1Q EUQILQJ DQ HQG VR P DQ\ \ HDU/ RI RSSUHWLYH FR&RQIDO
DQG DSDUKHIG IX®I $ SURUW RI WMH QHZ GHP RFUDWE JRYHUDP HQWLQYROHG WKH GLVP DQWIJ Rl
DSDUKHLG SROFIHV SLURFHWHV SLDPWFHV DQG WAKPWUHY DQG VR EHILQ WKH GLL LEX®WZ RWIN Rl EXIGBIQJ
D XQUIHG HTXIDE®! DQG VXFFHWIXOFRXQW  7KH GHYH@RSP HOWRI QHZ GUIMDMRQ LOFOGLQ) 1Q
KLJKHU HGXFDMRQ  XQGHUBLQOHG E\ DQ HODEMQ &RQWMMWRQ Z DV RQH Rl VKH [LUMMMSY : LWKLQ
VKLY FROW WWH &RXQFLORQ + LIKHU( GXFDMRQ &+ ( Z DV HWREQKHG E\ WKH + LJKHU( GXFDARQ $FW

RI DV DQ LQGHSHQGHQW WIMW(RU ERG\  7KH $FW DWUEHG VER P DNRU DUHDV Rl
UHVSRQVELOW LQ VKH P DQGDWA RI VIKH &+ (

7KH [LUAVP DQGDWA LV VR DGYIVH WH 0 LOMMU RI + LJKHU ( GXFDMRQ 6FLHQFH DQG -QORYDMRQ WKH
0 LQMMURI ( GXFDMRQ DAWMDWAP H RQ DEP DWMUY Rl KLJKHUHGXFDMRQ 7KH DGYIVRU | XQPWRQ Z DV
LOWQGHG VR DWIMMOQ | XUMHUQJ VKH JRDY Rl HTXIW DQG TXDOW 1Q H W WP 0 RUHRYHU WZ DV
LOWQGHG VR DWIMWIQ [RWP 1QJ D TXDMWV KLIKHUHGXFDMRQ Vi WP VMDWUHVSRQGV VR HFRQRP LF DQG
VRFLDO GHYH®RSP HQWQHHGY Z KL FROMEXWQJ VR WH SXEQE JRRG )RP LQFHSVIRQ WKH &+ (

DGRSWAG DQ HYLGHQFH EDVHG DSSURDFK VR VIKH DGYLFH VWDWIWSLRYIGHY EDVHG RQ VIKH UHVHDUFK DQG
P ROMRUQJ Z RUN VKDWIMKX QGHUBINHY

7KH VHFRQG P DQGDW RI WH &+ ( IV WH HWREQKP HQWDQG P DQDIHP HQWRI DQ H WLQDOT XDOW
DWXIDQFH Vi WKP | RUKLIKHUHGXFDMRQ VR EH FDULHG RXWMKLRXJK LW SHUP DQHOWFRP P WMH ViKH
+ LIKHU( GXFDWRQ 4 XDOWN &RP P IMWMH + (4 &

7KH 6RXVK $1UFDQ 4 XDA LFDWRQV $XWRUW 6$4$ $FW Rl GHHP HG WH &+ ( VR EH WH
( GXFDMRQ DQG 7WDIQIQJ 4 XDOW $WXWDQFH (74$ ERG\ IRU +LIKHU ( GXFDMRQ 7KH 1 DARQDO
4 XDULFDWRQV ) WDP HZRWN 14) $FW Rl WHS@FHG WKH 6$4 $ $PWDQG FKDQIHG WH (74 $

IXQPURQ E\ WHSMFAQI WKH (74 $V IRU VKH YDURXV VHRVRUY Z IMK WKUHH 4 XDOW &RXQALY 4 &V
8 P DXL WKH 4 XDOW &RXQFLO RU7WDGHY DQG 2 FEXSDURQV 4 &72 DQG WKH &+ ( 7KLV QHZ \WIVXV R
WH &+( DV D 4& EHWRZHG WH IXUKHU UIHVSROVELDN RI P DODIIQJ WKH +LIKHU ( GXFDURQ
4 XDULFDMARQV 6XE ) WDP HZRWN +(46) D VXE ILDP HZRWN R WH 1 DWRQDO 4 XD LFDWRQV
)WDP HZRWN 14)

Q WKH 0 LOMMU Rl + LIKHU ( GXFDWRQ DQG 7WDIQIQI WHTXHWMG WKH &+ ( VR LOFRUBRUDW DQ
DGGIMRQDOP DQGDW VR IW | XQPAMRQV WDWLQYROYHV VHRVRRLDORYHULIKWRI WDQVIRWP DARQ 7KH &+ (
KDV VXEVHT XHOWD FRQFHSWXDOVHG DQ DSSLRDFK WMDWQYROYHV LOWAILDWQJ DQG P SGP HOWQJ VKLV
IXQPURQ Z WKIQ LW UHVHDUFK P RQMRUQJ DQG DGYLFH IXQPMRQ DQG Z WKIQ W TXDDN DWXUDQFH
IXQPMRQ DQG LV EHILQQIQ] VR LP SGP HQWIKLY | XQPURQ
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7KH &RXQAORQ + LIKHU ( GXFDARQ &+ (  Z DV HABEQAKHG 1Q 0 D\ -Q IW [ LDWMDQQXDOHSRUMQ

W WIWG P MRQ Z DV VR FROMEXW VR WH GHYHBRSP HOAR! D KLIKHU HGXFDMRQ i \iMP
FKDUDPMUVHG E\ HTXIW TXDONV UHVSRQWYHOHW VR HARQRP LF DQG VRADOGHYH®RSP HQAQHHGY DQG
H I HPWYH DQG HIIFHQASLRYIMRQ DQG P DQDIHP HQW 7KH &+ ( VRXIKWR P DNH WY FRQMEXWRQ E\
SIRYIGIQJ LQIRWP HG FROMGHHG  LQGHSHQGHWDQG VWDWILE DGYLIFH RQ KLIKHU HGXFDARQ IWXHV \R
WH 0 LOMMURI ( GXFDARQ WURXJIK WH TXDOW DWXUDQFH DPRYMEV Rl LW + LIKHU ( GXFDARQ 4 XDOWV/
&RPPIMWWH +(4& WWRXIK SXEGDMRQV IQFOGIQ] DQ DQQXDO LHSRUNVR SDUIDP HQWZ KIEK
DQDOVHG WH WM Rl DQG FKDIQIHV IDAQ)  KLIKHU HGXFOMRQ DQG WIRXJK WH EURDGHU
GIWHP LODWRQ RI LQIRWP DARQ DQG WILRXJIK FRQIHUHQRHV DQG Z RINVKRSV RQ GHYHBRSP HQW 1Q KLIKHU

HGXFDMRQ
o $WIW HWEEQKP HQMQ 0 D VHAUHVBUDMAVHUYEHV

ZHHSWRYIGHGE\ WH' HYHRSP HOW/DONRI 6RXW $1UFD
XQWO0 DUFK YURP 0 DUFK VR0 D\ VHRUHVUDW
VHMFHY ZHH SWRYIGHG B\ WH ( GXFDWRQ 3RIR 8 QW
EDVHG DWKH 8 QLYHUAW Rl WH:  HVWMUD &DSH

e 7KH IIDA &RXQAO XQGHU WH FKDULSHURQWKIS R
3WRIHMWRU: IMHP DQ 1 NKXXX VRRN XS RIIIFH 1Q W
FRPSUMHG PHPEHYW  DSSRIQMGE\ WHO LOMMU
H RIILFAR P HP EHW DQG P DGH SLRYMRQ IRU  FR RSWIG

P HP EHW/ 3WRI  6DOHP

YDCDW  &KILH

SR MPDQINKGC &+ (o SIRIHWRUBDBHP %DGDWZ DV DSSRIQMG DVWKH [IDMEKIH ([ HPXWH2 HHIF-U

&KOLS ([HRXWYH 2 [IIFHU Rl WH &+ ( DQG DWXP HG GXW RQ

XQH VRIHWHUZ I D WP SRWDUY DGP IQMADWRU 0 V
&KDWP DIQH . DN\D|D DQG WH RUDQVIMRQ Z DV EDVHG 1Q
RIFHV GDWG ILRP WH : HMMWD &DSH  7HUADY
“QMIMMRQV 7KMAIQ &DSH 7RZ Q
e /DWUIQ WH &+ ( RIIFHV Z HH HVBEQKHG RQ WH
WA BRURI 6RO3ODWA 96XICHQJ 6FKRHP DQ 6WHHW
3UHRUD
e $Q QMIP +(4& ZDV HWEEQKHG DQG KHG W LU
P HMQJ 1Q -XQH ' U0 DD 6LQIK ZDV VHRQGHG
3R +XIK SIUFD +(4& ILRP WH 1 DWRQDO5 HVHDURK ) RXQGDMRQ IRUD SHURG RI
&KDILSHURQ WUHH\ HDUO/DVWH ([ HEXWYH' LWHRRU &+ ( +(4 &
o 7KH &+( DWXP HG WH WDWV R DQ (GXFDWRQ DQG
7WDIQQ) 4 XDDNV $WXWDQAH (74$ ERG IRU KLKHU
HGXFMRQRQ ) HELXDU
e QOD WH + (4 & Z DV HWREQAKHG DV D SHIPP DOHQW
FRP P WH Rl &RXQACDQG Z DV IRWP DO OXQFKHG Z W D
P HP EHUKIS Rl DQG FKDLHG E\ 3WRIHWRU +XJK
$IUFD
e QOD WH &+ ( HRFDWG ILRP \WWH 6RO3ODWA
EXITHQI VR D ®DVHG RIIIFH VSDRH LQ WH ' LGDRVD 9XI@BIQJ
OU 6D\ 0 DFRIRIP D &+( DW  6NQOHUSWHHWQRZ 1 DQD 61D 6 WHHWIQ 3UHVRUD
KDILSHIRO e 7KH VHRQG &RXQAOZ DV DSSRIQMG 1Q -XQH DQG
VHUHG XQWOD -XQH $ QZ FKDWLSHURQ 0 U 6D\
0 DFRIRDP D DOR EHIDQ KIV WP RI RIIIFH DWWH VDP H
WP H DVWH SUHYIRXV FKDIUKDG LML QHG

7277 FKHDF]D
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QW $QOXDOSHSRUNVWH YIMRQ Rl WH &+ ( Z DV D WDQMRWP HG HTXMIE®! KLIK TXDDV
HFRQRP LFD® DQG VRAD® HVSRQWYH SURGXPRYH DQG VXWRLQDE®! KLIKHU HGXFDARQ Vi MP 1Q D
WDQMRWP HG HTXMPE®! MVWKXP DQH DQG GHP RAUDWE 6RXW $1UFD EDVHG RQ WH SUQAS®N DQG
YDOHV Rl QRQ LDADDP QRQW WP ILHHGRP Rl H SUMWIRQ DQG RWHUEDME KXP DQ DQG VRADO
WKW 7KH &+ ( GHIQHG IW P WIRQ DV FRQMEXWQ) R WH GHYHBRSP HOWR! D KLIKHU HGXFDMRQ
VI VWP FKDLDAMUVHG E\ TXDOW DQG H FHBIQRH HTXIW  UHVSRQWYHQHW VR HARQRP LF DQG VRADO
GHYHBSP HOWQHHGY DQG HIHPWYH DQG HIEHQWSIRYIMRQ JRYHUQDQRH DQG P DQDIHP HQW -W
VRXIKWIR P DNH WKLY FROMEXWRQ E\ SUIRVIGIQJ IQRWP HG FROMGHHG LQGHSHQGHQWDQG VWDWILE
DGYIFH RQ KIJKHUHGXFOMRQ +( SRIA DMXHY VR WH 0 IQMMURI ( GXFDMRQ WURXJIK WH TXDOW
DWXWDQFH DRRYMEV Rl W VXE FRP P IWKMH WH + LIKHU ( GXFDMRQ 4 XDDW &RP P WWMH +(4 &
WUWRXIJK SXEGFDMRQV DQG WIRXJK EWRDGHU GMAP IQMRQ Rl IQRWP DARQ DQG WIRXJIK
FRQIHUHOFHV DQG Z RUNVKRSV RQ + (- DQG RWHUI REXVHG DRRYIWEY

e Q 3R YDGCDWMHWIQHG DV &(2 R VINH XS WH
SRVMRQ Rl YIFH FKDQRH@RU DS KRGHV 8 QYHUAW DQG
' U0 DD 6IQIK DAMG DVIQMUP &( 2

e 2WBIODY PHPEHY R WH 7KILG &RXQAOVRRN XS
RIIFH1Q -X®

e ' U0 DD6IQIK IMMIQHG DVIOMUP &(2 1Q-X® R
VENH XS D SURIHWRUKLS DVWIKH 2 SHQ 8 QLYHUAW * U/ L
/ DQIH WHQ DPWMG DV IOMUP &(2 IRP  $XIXW

R $SUO "U/LV /DUH DPWY +(4&
3Rl &KDEDOLO DQIDO L &+ ( e 7KH WILG &KDILSHURQ 3WRIMVVRU&KDEDQLO DQIDQ\ L ([HXWH ' WHARU
&KDILSHURQ Z DVDSSRIOMG [LRP 2 RIREHU DPWQJ &( 2 DQG +(4 &

e 3WRIHAMRU&KHIOGH @ 5D Z DV DSSRIQMG DV &KIH ([HPXWYH * WHARU

([ HAXWYH 2 [[IFHUILRP 0 D\

e 7KH SWRP XODWRQ Rl WH 1 DWRQDO 4 XDIOIFDWRQV
)WDP HZRINSFW R HAWREQAKHG WH &+ ( DVWH
VR®I TXDOV FRXQAO IRU KLIKHU HGXFOMRQ 1Q WH
FRXQM  ZIW UHVSRQUEION IRU GHYHBSIQI DQG
P DQDILQI WH +LIKHU ( GXFDMRQ 4 XDOEDMRQV 6XE
YWDP HZRWN 7KLV WHSUHVHOWMG D MJQULIEDQW DQG

IP SRUBQADGGIMRQ VR WH P DQGDW Rl WH &+ (
o 7KH &+( SXUKDWHG W RZQ SUP MV 1Q DW

3HWHTXRU7HAKQRSDIN 1Q 3UHRUD

o 3WRIHWRUSRO6WP S| DWXP HGWHSRUMRQRI +(48& 3 UREKHUGHO B D\ &KL H |
3R 5RO 6WPSI +(4&

&KDILEHURO &KDLSHUIARQIQ (IHEXWLYH 211LFHU
006 DR &K ([t ° SURFMRUGH @ 5D MIQHG 1Q VR VENH XS WH
2 NFHU SRMMRQ Rl 9IFH &KDOFHIRU DV WH 8 QYHUAW Rl

SUIHWWRUD DQG 3WRIHAWRU 6P SI DRMG DV &KIH
([ HPXWYH 2 HIFHUITURP -DOXDUY VR $SUO DWZ KIEK
SRIQA0 U$KP HG (WRS VRRN RYHUDV &KIH ([ HRXWYH

2 1IFHU

e ' U/IV/DQIHUMIQHGIQ DQG' U0 DIN+D. VRRN
XS WH SRUMRQ Rl +(4 & ([ HPXWH ' LWHARU 1Q WH
\DP H\ HDU

K-fYO8K-fe MO fYe KMA] .
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QW $QQXDO5 HSRUNMWH YIMRQ Z DV GHVAUEHG DV IR@RZ V WH &+ ( DV DQ

LQGHSHQGHOW WAMRY ERG\. VMYHV \R EH DQ RUDQMMRQ QDMRQD® DQG
LOMUODMRQDE UHARIQIVHG |RUWH TXDOW Rl W LOMMBIPMDCFRQMEXWRQ VR DQG W
IP SDPARQ WH 6RXW $1UFDQ KLIKHUHGXFDWRQ L WP WURXJK W FRUH | XQPARQV
R DGYMQJ WH 0 IQMMU Rl ( GXFDARQ DQG 7WDIQIQJ P ROMRUQI WHQGV 1Q WH
KLIKHU HGXFDARQ M VWP  DQG DWXUQJ DQG SLRP RWQJ WH TXDOW Rl KLIKHU
HGXFDARQ 7KH P DMMRQ Rl WH &+ ( Z DV VR FROQMEX\W VR WH GHYHBRSP HOARI D
WDQVRWP HG HTXMIE®! KWK TXDON KUKHU HGXFOMRQ A\WP  FDSDE®! Rl
UHVSRQGIQI R WH LOMBRXDO HKIFDODQG KXP DQ UHVRXUAHV FKD@IQIHV RI D
GHP RADAWF VRAHW EDVHG RQ VRADOMWMEH SUQASEN Z KIFK RSHUIDWV 1Q D J&REDO
FROWM W
e 2WEODY PHPEHYW Rl WH )RXUK &RXQHO
VRRNXS RIIFHIQ' HAHP EHU
e 3R 0DYWDQALY WP DV FKDULSHURQ
FROFOGHG IQ' HRHP EHU DQG' U/ HARD
ORWM ZDV DSSRIOMG DV WH $PWQ
&KDILBHWRQ IRUDM[ P ROW SHURG
e 3WIRHWRU <XQXV 9D@P DWXPHG WH
SRVMRQ R &KDILSHURQ Rl WH + (4 & 1Q $SUO

e )WRP XSRQ WH UHVWJQDWRQRI ' UO DN
" U/HMED 0 R\ DPMY &+ ( +D WH SRUMRQ RI ([ HEXWYH ' WWHARU Z DV 'U ODUN +D\ +(4& ([HFXWLY
&KDILBHIRQ DEROKHG '"LUHFWRU

BRI <XQXV 9D@pP +(4&
&KDUWLSHIRQ

QW $QQXDOB HSRUMWH YIMRQ DQG P MRQ Rl WH RUI DQLVDWRQ FROAQXHG DV WG [Q
$ VHPARQ RQ YDOXHV Z DV DGGHG -Q SXWXIVRI IW YIMRQ DQG P MMRQ WH &+ ( FRP P WMG VR EHQU JXIGHG

E\ WH YDXHV Rl LQGHSHQGHQFH WDV RUP DWRQ LOWAIUW DQG SXETF DFFRXQWELDN

Z272Z KHDF]D
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e Q XO 3WRIHWRU 7KHP ED 0 RUD ZDV
DSSRIQMG DV WH &KDULSHURQ Rl WH +(4&
3RIHWRU 0 RUD VHYHG VIR WPV ZIW WH
VHRQGWP HQGIQI 1Q-X®

e Q' HAHPEHU WH RUGIQDY P HP EHW/ Rl WH
) LW &RXQAORRN XS RIILFH

e 0 U(WRS YDFDWMG WH SRMMRQ Rl &KIH ([ HPXWYH

2 IFHUIQ DQG' U' HQ\WH: HEEVWRAN VHIYHG
3URI 7KHPED ORVLD g\i &KIH ([ 21l ILRP 0 R U HQWH: HEEWRAN DPWQJ
&KDLUSHUVRO 6HSWP EHU SIRIHWRULDUHQG 9DUD ZDV 0 "o e
DQG DSSRIOMG DV&(2 ILRP 2 RREHU

e 3WRIHAWRU -RKQ 0 XEDQII] L DWXP HG WH R®! Rl
+( 4 & &KDILBHURQLQ DQG VHUYHG XQUWO

3Rl -RKQ 0 XEDQIIIL +(4& 3R 1DHG %DIMDW  &KIH
&KDILSHURQ ([ HRXWYH 2 11 LIFHU
7KH &+ ( XQGHWRRN D VADWI IF UIHVIHZ  SLIRFHW IQ Z KIFK ULHVXOMG 1Q D LHYIMRQ RI W 6WDWAT LE 3@Q

7KH YIMRQ Rl WH RU DQVDARQ Z DV LH DUAFX@WG R EH D G\ QDP IF RU DQIVDARQ FRQMEXWOQJ
VR D WDQVRWP HG HTXMPE®! DQG TXDON KLIKHU HGXFDWRQ DQG WDIQIQI M VMP  1Q 6RXW $IUFD 7KH
P MRQ WIMWP HQAZ DV HLOHG VR HP SKDVWVH WDWWH Z RIN Rl WH &+ ( Z DV 1Q IRXUDUHDV QDP HO® D
GDGIQI DQG P DQDIIQI TXDOW DAWXWDQRH E  UHVHDURKIQU DQG P RQMRUQU WHQGV DQG GHYHBSP HQW F
LOMDWQ) FUWFDOGMARXUAHY RQ FROWMP SRUDU KLIKHU HGXFDARQ MXHY DQG G SLRYIGIQJ DGYIEH R WKH
0 IQVMURI +LIKHU ( GXFDWRQ DQG 7WDIQIQI RQ WDWAJ\ DQG SRIA  7KH YDOXHV Rl VRADOMMVARH TXDDW
IQMIUW DQG DFFRXQEEIDN Z RX@ XQGHBLQ DQG JXIGH WH Z RIN DQG DPARQV R WH &+( GXUQI WLV
SHURG

e 7KHRWOQDY P HP EHW/RI WH 6L W &RXQAORRN XS RITLFHIQ

e 3WRIHWVRUS$QIIOD 3DIHNK AKDULHG WH + (4 & IRUD IIUAMMMP Rl RITFH IWRP

$SUO W' HHP EHU 3WRI 3DWH\K Z DV DSSRIOMG |RUD VHRQG
WP 1Q
3URI $QJLQD 3DUHNK +(4& 777 FKHDF]D
&KDLUSHUVRQ DQG
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Q D QHZ 6WDWUILF 30Q Z DVIQWRGXAHG 7KH YIMRQ | RUWH RU DQVDWRQ Z DV
R FROMEXW VR IQQRYDWYH TXDONV KLIKHU HGXFDWRQ WDWLY ULHVSROMYH VR WH QHHGV Rl
VRAHW AWHDIILP HG WH LGHQWA Rl WH &+ (- DV WH IQGHSHQGHQWMRY  TXDDN DWXUDQFH
DQG DGYDMRU ERG\ |RUGRXWK $1UFDQ KLIKHUHGXFDARQ Z KIFK WDQMRLP V @/HV 1Q SXUXIVRI DQ
HTXMZE®! SLRVSHURXV DQG LQORYDWYH VRAHW 7KH 3@Q FRP P IWMG WH &+ ( VR | XL IW LRI
WURXJK GDGIQI DQG P DQDILQJ H WILDDOTXDON DWXWDQRH UHIX@WQJ TXDXLEDMRQV WILRXIK
WH +(46) VHIMQI DV DQ IOMBIPDOKXE |RUKLIKHU HGXFDARQ UIHHDUFK P RQVMRUQJ  SRIRA
DQG FUMFDOGMVARXUH DQG DGYIMQI WH 0 LOMMU RQ DOKLIKHU HGXFDARQ P DMAY 7KH

BWDWU LF 3@0Q | RFXVHG RQ UHSRVMRQIQI WH &+ ( DV DQ IQQRYDWYH RUI DQLVDARQ WDWZ L@
Z RUIN WHBMO VR [ RWMU TXDOW KLIKHU HGXFDWRQ WDWLY UHVSROVYH VR WH QHHGV Rl VRAHW
SURUMWH P SBP HQAMRQ Rl WH QHZ 4 XDOW $WXWDQRH )WDP HZRWN 4$) P SIRYH
P DQDIHP HOWRI WH + LIKHU ( GXFDMRQ 4 XDOLFDWRQV 6XE 1P HZRWIN +(46)  UHYMIOMH WH
UHVHDUK P RQVRUQI DQG DGYIFH IXQPARQ P DIQWIQ JRRG JRYHUDQAH DQG FRP SIDQFH Z WK
WH UHBNDQWGULMIMRQ DQG SRTAHV DQG UHVAKAMUH WH RUDQIVDARQ VR HQVXUH WDWIW
EHFRP HV P RUH DIL®! UHVSRQWYH DQG G\ QDP IF 7KH &+ ( V Z RIN GXUQU WLV SHURG Z RX@ EH
IXIGHG E\ WH YDOXHVRI LQQRYDURQ LOMIUW HTXIW UHVSHRADQG DAFRXQUBELOW/

e 3WRIHWRU 1DHQG YDIMDKYV WP DV
&KIH ([ HRXWYH 2 11IFHU &(2 HQGHG RQ

6HSWP EHU ' U $P DQL 6DIGL
DFWMG 1Q WH SRMMRQ Rl &(2 ILRP
2 AREHU W -DOXDU DQG

'U: KIWHG * IHHQ Z DV DSSRIQMG DV
&2 IRP WH WRI ) HELXDU

e 3RIHAWRUO YX\R7RP VHUYHG DV-QMUP 'U $PDQL 6DLGL DFWLQJ &KLK

SURI OYX\R 7RP DFWLQIBH(o oo 1rp X0 XOMD  ([HEXWLYH 21ILFHU

&KDLUSHUVRQ
" HAHP EHU SHYHHQG  9X\ RNDJ L

0 HP DQL6HGI®! WHQ VRRN XS WH RIIlFH
Rl &KDLSHURQ DQG WH RUEODU

P HP EHW R WH 6HYHQW &+ ( &RXQAO
DOR VRRN XS R L[FH DVWKH VDP HWP H

5HY 9X\RND]L OHPDQL 'U :KLWILHOG *UHHQ &KLHI

6HGLOH &+( &KDLUSHUVRQ ([HEXWLYH 2IILFHU

Z272Z KHDF]D
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“QWH HDUD \ HDW/RI WH &+ ( VH DMMQFH WH QDARQDOFRQM W
Z DVRQHRI H WIQVYH SRIE\ GHYHRSP HQWR WDQVRWP WH
KLI KHUHGXFDWRQ VA VWP DQG VR GHYH®RS DMQI®! GHP RAIDWE
HTXMZE®! SOQQHG FRRUBODWG DQG H SDQGHG KLIKHU
HGXFDARQ W WP 7KH &+ ( SO\ HG DQ LP SRUBQALR®I LQ
DGYIMQJ WH O [QMMUUHVSROUE®! | RUKLI KHUHGXFDWRQ RQ IW
WDQV RLP DARQ DQG UIHVWKPWUQ) 3RAF DGYIEH Z DV WH
SUQASDORGIRI WH &+ (

Q WHO LOMMURI ( GXFDMRQ VRXIKWIMH &+ ( VDGYLFH RQ
WH RSWP DOV} H DQG VKDSH Rl WH KLIKHUHGXFDARQW VWP 7R
VRP H H WIQWWLY IQI RIP HG WH GHYHBSP HOWRI WH 1 DWRQDO
3OQRI DQG VHWQ P RWRQ D WDQIHRI SRIR GHYHRSP HQW
WDWKGP DO BIG VR D | XQGDP HQBOHVAKAMUQD Rl WH A WP
WURXIK P HIHWY DQG LOFRIBRIDARQV IQ WH P 1G V 7KIVZ DV
WH | LWMBIHAH RI DGYIFH SURYIGHG E\ WH &+ (- LQ DFFRUEDQFH

Z W LW B IMDWG UHVSRQUELDN VR SURYIGH VXFK DGYIFH

2YHUWH \HDW/ WH &+( KDV MOFH JUIRZQ IW P ROVMRUQJ DQG WHWHDURK FDSDEIOAHV -WKDV

XQGHUBNHQ DQG SXEQKHG VXEVWBQUWDOUHVHDURK DQG P RQMRUQJ LHSRUV DV D EDVY IRUIW Z RN
DQG | RUWH DGYLEH IMSURYIGHY VR WH O LOMMULQ VHYHUDCDUHDV R [P SRUBIQRH LQ KL KHUHGXFDMRQ

7R GDM DUHDV LQ Z KIFK DGYIFH KDV EHHQ SURYIGHG LQFOXGH KLIKHU HGXFDMRQ SRIR  DFDGHP IE
SRIA JRYHUQDQRH SUYDWM KLIKHU HGXFDWRQ FXUIEXO(P UHVAKPXUQI WDFKIQI DQG GDUQIQU
WH WM Rl SIRYIMRQ Rl SDUAEX@U T XD LFDARQ WSHY WXGHQAIXQGIQ) DQG WH UHP XQHUIDWRQ R
H HRXWYHV 1Q KL KHUHGXFDWRQ VR QDP HD IHZ

Q $XIXW WH 0 LQMMURI ( GXFDWRQ H SUIHWHG KHUYIHZ WDWMH &+ ( QHHGHG VR DOMU LW
IRFXVIWRP \KDSLQJ SRIP 1Q KLIKHUHGXFDMRQ VR VXSSRUMI WH P RQMRUQJI Rl WH SURIUHW WDW
6RXW $1UFD LV P DNQJ DI DIQWMKH JRDY VHMQ WH 1 DARQDO3MQ |RU + LIKHU ( GXFOMRQ DQG 1Q
RWHUP DRUSRIR SLRQRXQAHP HQW :  KIOWDGYLIFH VR VKDSH SRTE FRQOWOXHV VR EH DQ LP SRUBQW
IRFXV Rl WH &+ ( MKDV DOR JURZ Q |Q W DELOV R SWRYIGH SRIR DQG VWDWI\ P SGP HOMMRQ
DGYIEH

Q WH &+ ( V &RQUXGIWYH &RQIHUHQRH | RFXVHG RQ LHYLHZ LQJ WH DGYMRUY LRBI Rl WH &+ ( 1Q
WH QKR @ MMRQV LHDWG VR WH KHDY\ UHIDORH RQ VN WDP V DQG FRP P MMRQHG UHVHDURK
DQG WH WP H MIRRN VR GHOYHUWH DGYLIFH DV Z HGDV WH IQDEIDN Rl WH &+ ( VR UHVSRQG TXIEND R

XQDOWASDWG LHTXHVW DQG XQS@QQHG HYHQW DI THPWQ) KLIKHUHGXFDMRQ 7KLY ®IG VR D UHYMVHG
P RUH GLYHULLHG VAWDWAJ\ | RUWH DGYLVRU 1 XQPARQ DQG P RUH LMVRXUAQJ |RUWLY DUHDRI Z RWN



0 XAK Rl WH UHVHDUK RUDGYLEH KDV EHHQ SXEQAKHG HWHUDV R
SXEQGDWRQV IRUH DP S®I WH 3URSRVDOIRU 8 QGHUIWDGXDM &XUIEXOXP

SHRWP RUDVYROP HVRI SDUAEXGUVHUHY VXK DV WH + LIKHU( GXFDARQ
0 RQVRU . DJIVDQR DQG %4IH ® 6SHDNQI  KLIKHUHGXFDARQ UHYLHZ V Z KIEK
DUH SXEQKHG DAHIX@UIQMYDY DQG SURYIGH D FRP SUHKHQWYH DQDOMY
Rl KLIKHU HGXFDARQ DWDWSRIQW DQQXDOMXHY RI D WIMVMEY GLTHWRQ
KLIKHU HGXFDARQ NQRZ Q DV 9MIBVW DQG ERRNV VXFK DV 5H GFARQV Rl

BRXWK $1UFDQ 8 QLYHUAW / HDGHWY/ R

Q &RXQAARWP D@ DGRSWG WH WADWI\ VR LHYMROH WH LHVHDURK P RQVRUQJ DQG
DGYIFH ZRIN Rl WH &+ ( DV RQH Rl W VWWDWI IF SURUMHYV DQG WH &+ (V' \ HDUGWDWILF
30Q R LOFRWSRUIDWY D VWDWMILIF RXWRP H VR GHYHRS WH &+( DV D

UHSXVDE®! FHOWH Rl LOM@IPWDOGIVARXUH NQRZ BIGIH JHOHUIDARQ DQG DGYIFH RQ KLIKHU

HGXFDARQ 1Q SDUAEX@UWILRXJIK LHYMEDAQD DQG VWHQIWHQQ) WH UHVHDUK P RQURUQJ
HYDOXDARQ DQG DGYLFH FDSDELDAHV R WH &+ (

7R WLV HQG WH 5HVHDURK 0 RQVRUQJ DQG $GYIFH&RP P WWH 50 $& RI &RXQACKDV EHHQ
VWHQIWHQHG DQ 1Q KRXVH 5 HVHDURK (WKLEV &RP P IWMH KDV EHHQ HABEQAKHG DQG HIRUV
DUH XQGHZ D\ VR [P SLRYH WH W FRP SGP HOWHVSRQUE®! [RUWLY Z RINDAMH &+ ( 7KH
3URIHWRU 1 DUHQG YDUIDW. 5 HVRXUFH &HQAH Z DV HABEQKHG 1Q VR KRXVH WH &+ ( V
JIRZIQ IHVRXUFH FRPWRQ DQG VR VHUH DV D VSDFH |RU IQM@PXDODQG VFKROUD
DAAYMEN : H DIH DOHDG. VHHQI WH KXW Rl WH HOKDQRHG HP SKDWY RQ WLV Z RWN
WURXJIK WH IQFAHDMQI QXP EHURI GIDRIXH HYHQW UHVHDURK SLRWPW DQG SXETFDAWRQV
DQG DGYIFH DSSWRYHG E\ &RXQAOIRU VXEP MRQ VR WH 0 IQMMU Rl + LIKHU ( GXFDARQ

6HHQAH DQG-QQRYDURQ

7KH QHZ 6WDWULF 3@Q IRU R VR EH GHYHRSHG 1Q WH QH WHZ P RQWV
Z LOFRQAOXH WY WDIMPRU

N\

Z2727Z IKHDF]D

N



T T

BEB(..(#8 "R _

" & B(R

k) Ke&i$ AVaAZRA Z a

e AVREZ &M %REK
KeRH, ORPéy, KB ékK
(& RAZ, %J " KA %% , %

8Kead RAZ, %

$ AzaKRa

o« N %WZKZé 8K

& RAZ, %R R&$ J

'P R W, IK6AZ, %

Ab, ~ Z&éve , H$ %R, %

Ake ° AKPARRA

o fKAWREAS ,RZ
B, WFEIEURER, % &K
84 RAZ, oz &% era

T D

D

| "§88§ |

" & B( é& RyKZAWLA
R, YR ZAZvé R, WekeoRe , y
9AZ, %A B( RAA é , &éKR
& K% _,ves peK 3538 &
'RZR, WekeoRe wARVKAS &4
b} ReVEKA A R RR, %
HAHEKRE" ERé R, UyekevReR
Relyed ARVA " Ap é
$ éR A%RS Ry, KZ &
8| R A% &,y 4éARPEAVEE%
B( RA & , dekRAYA Z &
B( 8A% y, KZ é

489Zy RAZ, %,y &}
R A &% &Ref VEKZS$ 857 é
R, WeIeIREREY, Ve %

&Ked RAZ, %

B, WWEKEYRERW R

8%KA } Ave Az e$ AZR
R R &%, RZkeRev
AvB6 A R, wereuRe Z ,
HARE % AR “*“” " 9@éK
zZézese,K$,Z% ARRERR
Z 3A% R RRERR %

H RZ KA&" A2 RZ &4 eRa
RK % AR& Z, %z Z é

R, WyeLeIRE %KeRBYZ} BAR
ARP&E%Z % ,ZAZ% A
RHER A 84 Z, %, Y A%
ArRKked 24 , KA ARA
HAZ, K Z H b R HAHEKR
YK Z &R, wereuRe zZ AZ
$BEZZ KT 1S 8%R, §
Zé , lha

7KH5HDUK 0 RQVRUQ]

WAF 3™ (AND

EWRE R WREHZ, %iZ &é B(
AR YREKZA e%% $ K "R
KeRRAKR HK eRZRa é
ICRRAIR HK ERZRAYA Z & K
keH, KRAe |, yZ8% Red ARA
PARRY, KAAVRE Z Z &

N %RAKE

" & yKZR bRZAYW A HeéRre
, VAAV RE Y, KZ &~ %RZEK
WAR" 988K 9884 b} AlkeH, KZ
7784a" , WAKARA %8w

B éK(& RAZ, %
XAYBRRAHEE 86Z% Z &
(3 24, A3 RBAERA
#6ve , Hp 89ZFs HEKBZVER, §
& Z VKRA %Z é“'RZ
8 KaH P R&4 %' ' ' &
ZEHK$S AR , "R, $&, VA
B("AR "éA$ R, ,J A}
KeyeKed z ARZ é E.& A%k
EAH"AR "eis 8" &
AZBRZHéRé , y Alv Réa

R KeZ} bé % yYA REAAR
A% 8vRK _, 22, %R &R
FRevZyeayK $ Z & Az, vA
Levew ,YEZ YKRA%
#,RZ KA, A yRAZ, %4
weeo e a@eveKh | Z eK
HeéreR, yAav Re Akt AR %
ZéHHe %a

"B(V =RE _f ® .KE

" éw, K& VA RA% RA&éKvea
YK ,%,yZ86 % &% R
A% A éR,yE Z YKRAU
" RVAYA (1 Av% Z$ eAORZ,
R HH, KZ8AR , Z éK, KZ
R, Ab, KA , %R $ & %ZAZvéRa
VA RA%A&Z &6 .6RRAIKR T, KA
Zé& "9 ,%B éK(& RAZ, %
6 B( @GREKERARAS 84" $ ¥, K
HK$, 2% R, Ab, KBZ, %beZvéé%
Zé B( Ake z2IA KeRRAR eKkra
Z RA$ é4AZP & % akev éw %
ABAHH} % %weéd é,%
R, 9@Z8$ H, KA} a7 é$ AZR &K
848 RAZ, % RR éRa_, K A }aHAHRKR
Hb R&i %A RA% w,> & Avé
peévHeREYZea AY8 & R RRed Az
KRRAKR R, ,J° A, KR$ AK
8veyaR, K A%Re& b} Z & B( 4 Kb}
Zé& B( WARR RAZ, %w Z ,Z éK
RERZ KA , K A%RAZ, 88" & yKZ
BAZ, %7784 .6 YREKZ% Z &
P R=,,4 %&Z B éK
(& RAZ, %’ KRG, Kb AZ, %BwWAR
Hb RE& % ,vesbekK 'a &
AZBRZe4d Z, %eVA RA% ° $ beK
"o AOYEIEURER, V..6R &URE AVR
2, yB  eK(& RAZ, %K $
Z é# VEKR (| HeKE&YRERwW Z
($EK e9R} .65, 27 6AR % Ava
XeAe% wARH b R €3 %
@EHZ&S beK“* ““a RA ¥, KHAHEKR
y,KVA RA% "$bPeK- R, Z, %
Zézese,y KyRA PZE &9Ré
A B éK(& RAZ, %

ZHRaiwww® eARAAH b RAZ, %
RIGRRAKB iR el A RA%

Z272Z KHDF]D




7KH5HWHDUK 0 RQVRUQ]  $GYLFH

W™ (ARG

" 8B éK(& RAZ, %

A, %Z KREKERR, $ HKRER, ¥

H b RAZ, YRé$ AVAZ%

YK $ Z e leRAKR Avd

$,%Z K% w,K ,yZé& B(a

" 8} Ak R3 , AK}

H b RAZ, \RZ AZ&, % Z

%eRERRAK } Ky 8RZZ &

H R} H RZ, %3H AR, K

Radze &Ry, k6 A } A4, HR&

PlZé "R & éyKZ

B eK(& RAZ, % , %Z K

7784" & ®&AZ .y, KvAz

B éK(& RAZ, %%E Z
JKRABWARH P R 83 %

Toe“ "aB eK(& RAZ, %

N %Z K, & -8 eKRHERZVER

L %Zé, Rpe<zZe,y

B éK(& RAZ, % %E Z
YKRA %Z & (KA, y f Rl

"$aWARH b R 84 %T }
““aB  &K(& RAZ, %

N %Z K ,8—RPé% R

AKijZ2AW Z Z 7764

(HR2S$ R RRERRZ A%

E RRERR %B  éK( & RAZ, %

¥, K& 88%RYK $

, kv, "R} # RRAVAYZA &4
AR K %R
ZHRAiwww® éaRaAH b

RAZ, YRS , %Z K% iR éu

eKRa RAZ, % , %Z K

(HR° Gf<@E &”B
<.F _BEB(..
(#5 "R _

" & B(lke " AK}

S 9BEKZA eRAKCRRAIR 1

PARBA Kev éw , ¥ &K

8& RAZ, Z ZA éRZR ,y
$ H, KZAYZ 2@ Y8 RAY:

aéve , H 8% %z & éK

84 RAZ, %R RS %E Z
JKRAA A%ZZ é PAR 8K H

, Y 2RYARAYE R A% &R
46y AP & %, Z 8K  éK

84 RAZ, %R RB$ R %

&éveé , He& Avd &éve , H%

B, YRKERAE Z JKRA%

BK(& RAZ, %WZ &< KZ

#eRA3E , y#es$ , RKAR} wAR

Z éyKZKev éw Z bé

Hb Re&a %"+ aEwRe

Z é%..évéw,yB €K

(& RAZ, %%E " Z YKRAA

@ 8R4 " &% eRawWAR

HPR&A % ° "RZ“*'*"&

& Z YKRA%WB éK

(& RAZ, %..6v Bweas" w,

#6RAJER, V#6e$ , RKAR} WAR
Hb Re&d %' '—3lkze

$, RZICREYZ..év éw , §

B éK(& RAZ, %%E Z
JKRA ZAvEoa Uy vé } eAR 9,
#6$ , RKARY WARH P R 84 %
“reny Ky ew,y ek
& RAZ, % WE Z YKRA

& 46RAZER %z,

w

RKAR} R’ 9@eKvA} &z
y, B RER, %Z & RZAAZ | §
“AZ.y 8Ké& RAZ, %
WE Z JKRAAY% R
&| HeRZ2& Z PéH b R &3
w é%Z &R, %K Re ePKAZER
" 18AR, V&8s, RKAR} %
[T . é

G Qe N D

Ke
$
A

~ ZA AR RA%AMAG A B(
H b RAZ, %z AZHKeREYZR
8Kead RAZ, %

80K $ eVaRER, $ HeZ, %54
J° A yRAZ, YRERZAYY

R, $ Heés evamy YhoR A Avé
RZ 469%&ZR, ,KZRZ &} 4AZha
" & B(YKZH P R &4
T ZA AR % aEYRe
Z 8%Z8%Y KZ K~ ZA AR
Avé beé%H b R 833" @&
"“Z RRé,yZéReKéera
T ZA®AR, b RAY

, KVAZB  éK(& RAZ, %
“reliEH P REA % Uta
wARZ eyKZ RRéZ AR
oR, K, KAZ& HKvAZe éK
83" RAZ, %AAZARE ZREAKAW %
yJK$ Z& B(RB &K
(& RAZ, %, A Z

5 Z2e Py, 16 AZ, %
BRE$ ®(, FEA R &), K
ZeyKzzse %t ah
REHAKEZE Ao8h A R HHé$ évz
HeReYZ % y9FoR A AAZA
WwARH P R 833" &'z

RR éazzed~ 7ZA AR

, b RAY% , KVAZZB éK
(& RAZ, %' “’aRZ & ARz
%Z & ReKeRAYA wAR

Hp Réad % AR “‘“"a

_ ZHRaiwww® e3RAAH b

RAZ. YRV 7A (RZAZR

Z2727Z KHDF]D



"8 ,$$ ZBeWARYKZ
8RZAP R 88 %' '" ARZ é
N, %Z K% A% (VA AZ, %
88 2887 veKReeZ é
KeRRAKR &% , %Z K% A%
evA Az, %w,K ,yZ & B(a
e ™w 6% OB

y, Kb A} A3, HBA Z &
Radze }Z kevZA .é7Zé
KeRBAIR &%, %Z K% Av&
AdvRrew,K ,yZé B( AR
, %,y RRAAZ R

HK, KZEREZ é ™ , %Z K%
AB(VA AZ, % ,$$ 788
WARKER, 7 Z 768 ARZ &

N %Z K% a..eRRAKR Av&
avRe ,$$ Z2E6 ... @&
R$ AvdAZe wARE| HAYG 4
Z 9B A8,veKee % Z é
¥, 16~ AZ, %A%& HK RERR%
, VAV REARG  “" & , R
AHHK véa Z & RAe% Z 8%%
ZéR $$ Z2e P} WRARY
RS PEKR HYK S -7 ™
$espakEw B OR 88"
KeREAIKR é| HeKRZ Az Ake
%Z$ S PEKR, Y , B & &
9%h$ e WARAR R A% 64 Z
Z é..eRRAIB & , %Z K%
AVd avRe ,$%$ Zeé

a.n @

)

%

\

R<XTE ( VE =
H.KE

Kéey} @eA % RARBKER,V
$, %Z K% bKeyRa® & ReKéR
R, ORRR, yik& ~ AR , ZAKZR éR
w R $,%Z KAAR $$e%, %
ARHERAR, yZ & 8Ke&" RAZ, %
RERZ K&’ & bKeyR 22e%ARE
KARE $ H, KZAWZR, YREKEEHK v &é
PKéy ' HAAZR, %RERZ KA
&évé , Hb eoREAY% R $ $ AKRe
ke evA%ZkeH, KR, KH, RéR %
ke Az, %z 8Kead™ RAZ, %w Z
ZéAs$ \yRZ$S AZ% A RB KR
,%Z HRA RR éRa K&y} @A %
AR $AGR R,y &K
84 RAZ, WAAZAZ R, $$ 8%, NZ &
RERZ K" &Y KZ Kéy) @A %
AZReWARH b R 838 %'~ Av&
AazZ e6zzéea eRRAKR , " b RAZ, %
(Z RRa

Key} @A % _ $beK'«3a
KZRA .8y éRZ, %, %Z é
, AZRHAZ, %, § YKRAY%
3 %veKRZER %RZBIAZ, YA
BRESR,V..A% % B &K
(& RAZ, NPAZZ Z, YR ARZ &
ABRZAKZR & %Z & ReRKERAYG Z
WARH b R &8 %" AR “'“” &
Key} @A % " $peK‘— R
R KEwWZ} " Y8eK , % HeéKiev éw
A% R, %" ,88R,V,,RZ K& Az
E HeW R, %A% Z & _eeay, KA
LBRRAR (KR ~ ZKA&ZR
&/ HeRZ& Z PéH b R 83 %
@H&S$ beK"* “” &

_ZRaiwww® éaRaAH b RAZ, %
R$ . %Z K% ibK&y } (RHEA %

SHHDUK 0 RQVRUQI  $GYIFH

~

WY 3™ (A

gz

AAV RE, %
& Z VKRAA

e ““aZ 87, %Z K% &
LEREAKR AvA AvRe

. $% Z2é 6 ... OAHHK véd
ZEHKHRAy, KZE "W
,%B  éK(& RAZ, %6 B(06Z
8RZAP R 7R, w%..8REAKR
AB(Z RR ,$$ ZBEG.( O
ARA%, HEKAZ , YR RK RZ ke
ZAZw,” 8HK$,Z28Z RA
R, Y& RZ YlkeRRAKR %, KAEK
Z &% Amezenrkeapb 2,y
Z é B( RIGCRAKR A%
H b RAZ, %arZéevA ° AR
KREAKR HK H, RARZ
dezeks % 7 AZH Aosed
KRBAKR HK eRZRA, % Z Avé
KR RAYA W éke Z éke Ake
KR RaZ éke Ake AHHK HKAZe
$eAR KR %HARE Z $ Z Az
Z 6 KR RAEZR, YRRR, §—
8| 2K/A &| HeKR, Y%ke RRAKR
&7 RREAYS Z A4 Ry KZ
$EEZ% T %“ “"a

, Y% & RAR% Z 8%% AYR

H RZ, %% Z &, K A%RAZ, %AR
AkeH ZAb é Revae y, K

ot 8RZ A ARB, " KReA
%wed & BUEKAZ, %AYA

8Kea RAZ, % %

Z272Z KHDF]D



(KHE&+( V
Maf-@b OOaKFY2 ™NA.™

P P HGDMO DIWMU IW HABEQAKP HQWQ WH &+ ( FRQFHOADMG RQ D FRQVXGIYH SLRAHW RI
@\ 1QJ WH IRXQGDARQV | RUD QDWRQDOTXDON DWXWDQAH i VWP VR VXSSRUMMH GHYHERSP HQARI D
TXDOW GUYHQ DQG WDQMRWP HG KLIKHU HGXFDMRQ Vi MP  WDWFRQWIEXW VR VRAR HARQRP IF
GHYH®RSP HQW VRADO MVMFH DQG IQQRYDWYH VAKROUKIS 7KH 1M P IBMRQHV ZHH \WH
HWEEQKP HQWIQ Rl WH +LIKHU ( GXFDWRQ 4 XDON &RP P MWWH +(4& DV D SHWP DQHQW
FRP P WH Rl &RXQAOP DQGDWMG VR RYHUHH WH TXDONV DWXWDQRH LRI Rl WH &+ ( DQG WH
SXEGDMRQRI WH+ (4 & ) RXQGIQJ ' RFXP HQWQ WH \DP H\ HDU

.H +(4& SRIAHV DQG IWDP HZ RV IRU P SGP HQWMRQ RI W TXDDW DWXWDQFH P DQGDWM Z HH
[LODDHG E\ IQFOXGIQ) WH &UMUD | RU-QWIMWRQDOS XGIW DQG WH &UMUD IRU3WRIDP P H
$FRUHGMMRQ  7KH \ HDU DOR P DINHG WH EHIIQQQ] Rl WH [P SGP HOWMRQ Rl IW TXDOWN/

DWXWDQRH DRV 1Q HDUDHWW LOFOXGIQI SLRIWDP P H DFFUHGMIMRQ DQG LOWMWRQDODXGIW \R
HQVXUH WDW GHP ROMADE®! TXDOW DWXWDQRH FDSDAW Z DV HBEQKHG 1Q KLIKHU HGXFDWRQ

LOWIMMRQV

7KH &+( HWEEQKHG D UJRWRXV SHHUGUYHQ VWP RI DFFLHGMMRQ IRU QHZ SWRIWDP P HV
SIRSRWHG E\ ERW SXETF DQG SUYDM IQWMNMARQY DQG WLV FROWOXHY VR HQVXH SLRYIGHY/
FRP SIDQAH Z W P IQP XP \WWBQGDLGV |RUWH RITHUQJ Rl SLRIWDP P HV 7KHW MMP KDV H SDQGHG
JUHDWD RYHUWH \ HDW/ Z W RYHU QHZ SWRIWDP P HV KDYIQ) EHHQ DAVHWHG 2 WHUSURFHWHY
VXFK DV WH DSSURYDORI QHZ VWAV Rl GHOYHU |RUH MAQJ SLRIWDP P HV DQG WH UHDFFUHGMMRQ R
H MAQI SLRIWDP P HV FDUIHG RXWRQ D R FIFDOEDVY 1RU SUYDW KLIKHU HGXFDARQ LOVAMWRQY
KDYIQJ EHHQ DGGHG

7KH IIDAMA FOI Rl FRP SUHKHOMYH DXGIW Rl LOVWWAXMRQDOT XDOW DWXUDQAH P HRKDQIWP V IQWDWAG 1Q
IQOYROHG DOSXEQF XQYHUMHY DQG WH OUHU SUYDW KLIKHU HGXFDWRQ IOVWMMWRQY 7KH

DXGW Z HH JHOHD® WHIDUWGEHG VR EH VXFFHW XOIQ WDWWH  DRFHBADWG SLRIHW 1Q LOMIMWRQV
GHYHRSIQJ LOWMUDOT XDOW DWXUWDOQAHW WMP V' 7KH DXGIW DR IHYHDGBIG SHIMMMQUWKD@IQI HY DQG

FROMDIQV \R [P SLRYLQ) WDFKLQJ DQG GDUQIQI DARW WH A VWP HYLGHQPHG LQ FROWOXIQI SRRU
WURXIKSXWDMV

Q DUHYHZ Rl WH + (4 & E\ DQ H WUQDCSDQHCZ DV IQMDWMG  7KH SDQHO RXQG WDVWKH + (4 &
Z DV VXFRHWIXOIQ P RWMRI IW DUHDV Rl UHVSRQVELONV DQG KDG FRQWEXWG VR TXDDV DWXUDQRH

SWIRAHWHV IHI DUGHG DV IP SRURQWQ DAKLI KHUHGXFDWRQ LOVWMWROQV
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7KH IIUWMA F®I Rl TXDOW DWXUWDQRH IQWRGXAHG E\ WH &+ ( IWRP Z DV FKDIDPMUMVHG B\ WH
WA FOI Rl IQWNXWRQDODXGIW DQG FRQFXXGHG 1Q HDUD 7KHHDIWU D WKUWQ IRFXV ILRP

LOVAMARQDCDXGIW VR WH TXDDN HQKDQRHP HOWRI WDFKIQJ DQG GDUIQU Z DV SURSRVHG R HQDE®!
WH &+ ( VR HQIDJH DRAYHD Z W LOWMMRQV R [P SURYH WH TXDDW Rl KLIKHUHGXFDARQ RITHHG $
ILYH \ HDU SLRMPWWH 4 XDOW ( QKDQAHP HOWBURMFW4 (3 Z DV [P SGP HOWG ILRP EDVHG RQ
WH SXEGFDMRQ 1Q Rl WH ) LDP HZ RWN | RU-QUAXWRQDO4 XDOW ( QKDQRHP HQMQ WH 6HRQG
3HURG Rl 4 XDOW $WXWDQAH 7KH 4 (3 IRFXVHG RQ WH VSHALLE DUHDV Rl WDFKIQJ DQG GDUQIQ) \R
EUQ] DERXWMH WHTXILHG [P SLIRYHP HOWMLRXJK D P RUH VBLJHWG SLIRFHW Rl IOVAMWRQDOVHD
HYDOXDARQ DQG SHHUWHYLHZ XMQJ DQ LQGXPWYH DSSURDAK IDWHUWDQ SUH GHWLP LQHG FUWIUD

Q &RXQAOGHAGHG WDWD VHRQG R FBI Rl LOWIMWRQDODXGW Rl D@ KLIKHU HGXFDARQ
LOMMURQY 1Q WH FRXQM WKRX@ EH XQGHIENHQ $ ) WDP HZ RUIN DQG 0 DQXDOIRU -QUAYMWRQDO
$XGW Z DV SXEQKHG 1Q DQG D 6XSSGP HQBU * XIGH |RU -QWIXMRQDO$SXGW Rl 3UYDM
+ LIKHU ( GXFDMRQ -QMAIMWRQV Z DV SXEQKHG 1Q 7KH DXGW VWDXQGHEZ D\ XVH D UHYLHZ

P HMRGR®J\ EDVHG RQ UH ®f LYH DQG JHQHDWYH DSSURDAKHV DQG WBUMR VHWKH VFHQH DQG EHG
WH EDDQFHG DSSIRDAK WDWZ I@EH XVHG DV WH QHZ 4 XDOW $WXWDQRH ) LDP HZRWN 4 $) LV

1P SGP HOMG

7KH GHVJQDMRQ Rl WH &+ ( LQWH 1 4) $PADVWH TXDOWV FRXQAA RUKLI KHUHGXFDWRQ LQFOX(GHG WH
UHVSRQUELON Rl GHYHBSIQI DQG P DQDULQY WH + LIKHU ( GXFDARQ 4 XDOLFDWRQV 6XE ) LDP HZ RWN
DQG WH UHVSRQUELDN VR GHYHERS TXDOLEDWRQ WBQGDLGV | RU+ ( 4 6) TXDOLFDWRQV

7KH + LJKHU ( GXFDMRQ 4 XDOLIEDWRQV ) IDP HZ RN +(4)  Z DV SXEQKHG 1Q DV D SRTA \WDW
GHWMP LOHG WH TXDUIEDWRQ WSHY FKDIDAMUMAEY DQG SXWBRVHV Rl D@ KLIKHU HGXFDARQ
TXDOLFDMRQV 1Q 6RXW $1UFD -Q UHVSRQWH VR D QXP EHURI XQUAVROHG FRQFHWDV [QFRQVMMOQAHY
DQG JDSV IGHQMIHG IQWH + (4) DUHYIHZ RI MZ DV IQWDWG E\ WH &+ ( 1Q DQG WL UHVXEMG

IQ WH SXEGEDMRQ Rl WH +LKHU (GXFDARQ 4 XDOIFDMRQV 6XE )WDP HZRWN 1Q $

FRP SUHKHQUYH \ HDU+ (4 6) DQJQP HOWSURMIPAFRP P HQFHG LQ ) RGRZ LQJ D GHFOUDARQ E\

WHO LOMMURI + LIKHU( GXFDWRQ DQG 7WDIQIQI QR LOWMMWRQY DUH SHUP MG VR HQURODHZ AXGHQW
RQ TXDUIEDWRQV WDWDLH QRWA (4 6) DOIQHG EHMRQG ' HRHP EHU $ WILG LHYIHZ Rl WKH

VXE 1WDP HZ RINZ DV IQMDWMG [Q DQG LV QHDUQI FRP SBMRQ

7KH &+ ( SXEQKHG WH ) LDP HZ RWIN IRU4 XD IFDWRQ 6\VRQGEDLGV 1Q + LIKHU( GXFDMRQ 1Q ZKIK

WP HG WH GHYHRSP HOWRI TXDMO IFDWRQ WRQGDUGV 7R GDWA TXDA IFDWRQ WQGDUGV KDYH EHHQ
GHYHRSHG DQG VHYHWDCRWHYY DUH DVWYDURXY WRIHV Rl GHYHBRRSP HOW
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Q WH + (4 & DQG &RXQAODSSURYHG WH ) LDP HZ RN |RUWH 1 DARQDCEHYLHZ Rl 3URIWDP P HV
SDYIQJ WH Z D\ IRUWH I IDWMQDARQDOUHYIHZ Rl WH YDFKHRURI 6RADO. RWN 61QFH WHQ VHYHIDO
UHYIHZ V KDYH EHHQ XQGHUBNHQ WH OWMARQH EHIQJ D LHYIHZ R WH GRARWDOT XDOLFDMRQ  7KH
GHYHBRSP HQARI TXDXLFDARQ WEQGDLGY DQG WH FRQGXPAQ] R QDARQDOWHYIHZ V KDYH QRZ EHHQ
DOIQHG Z I WH GHYHBRSP HQARI D TXDOIFDMWRQ WEBQGDLG SUIHHGIQ) D WHYIHZ  DQG WH UHYIHZ

VENQJ SOFH DI DIQWAIMH WBQGDLG

2 YHUWH \ HDU/ TXDOWV SURP RWRQ DQG FDSDAW GHYHBRSP HQWKDYH FRP SGP HOWG DQG VXSSRUMG
WH RWHU TXDON DWXUDQRH DPRYIMEV Rl WH &+ (4 XDON SURP RARQ DPRYMEN KDYH LOFOXGHG WH

FRQYHQQU Rl TXDDW IRDD WH GMHP IQDARQ Rl IQIRWP DMRQ RQ TXDON DWXWDQRH DQG RQ
VXSSRUMY WH [P SLRYHP HQWRI TXDDV WURXIK WH SXEGFDARQ Rl JRRG SWDPWFH JXIGHV DQG
TXDONV HDWMG IHHDURK  &DSDAW GHYHRSP HOWKDV DWIMMG VR SUHSDUH DO KLIKHU HGXFDMRQ
IOVMAMURQY DQG TXDONV DWXUDORH SLDRMARQHY VR SDUARISDM 1Q D QDWRQDOTXDMW DWXDQFH
VWP $VWH VI VMP KDV P DIXHG FDSDAW GHYHERSP HQADPARYIWHY KDYH FROWOXHG Z IWIQ WH
GLLI HIHQWT XDDW DWXUDQFH SURFHWHY DQG KDYH FRP SUVHG WH WDIQIQJ RI P DQ\ KXQGUHGVRI SHHU
HYDOXD/RUY/ |RUSLRIWDP P H DFFHGMIMRQ DQG IRUWH + (4 6) DDJQP HQWSURFHW DV Z HODV SDQHO
P HP EHWY IRU DXGW DQG VWM YMW DQG IRU QDARQDO LHYHZV 2 Q RAFDMRQ P HP EHW R

SWRIHWRQDCERGHV KDYH EHHQ WDIOHG RQ DFRUIHGIMIMERQ SLIRAHWHV

Q WH &+ ( HP EDUNHG RQ D SIRFHW VR LHYIHZ IW DSSURDAK VR TXDOV DWXUDQRH 1Q LHDMRQ VR
|GHQWIHG Z HDNQHWHV 1Q H MAQJ SLRFHWHV DQG DSSIRDAKHY RSSRUMQIWHY WDWZ HH HYIGHQWIQ D
VWP WDWKDG P DIUHG DQG LQ D KLIKHUHGXFDWRQ FROW] VWK DWKDG HYROHG FROMGHDE® MOQFH
WH WP H WH SUIRFHWHV DQG DSSURDAKHV Z HH FRQFHSWDOVHG DQG 1P SBP HOMG 7KLV SUIRFHW
UHVXOMG 1Q WH DSSWRYDORI D QHZ 4 XDV $WXWDQRH ) LDP HZ RWIN IRU + LIKHU ( GXFDWRQ LQ 6RXW
$IUDE\ &RXQAAQ 6HSWP EHU
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7KH FRQFHSWDD/DMRQ Rl WH QHZ 4 $) LV D UHVX@WRI D VIWDWILE LHQHZ DOSURFHW IQYROIQU UH GPMRQ
DQG VHD WHYLHZ E\ WH &+ ( H WALQDADQG LQMUDDCHQYLLRQP HQBCDQDOVHY DQG UHVHDUK

7KH QHHG IRU D SIRMPWVWR IX@ FROFHSWDOMH D QHZ DSSWIRDAK VR TXDOWV DWXWDORH Z DV 1IDAWV
[GHOWIHG 1O Q WH &RXOQACRI WH &+ ( HMREQKHG D &RXQAC/DWN7HDP  &77 VR GMRXW
WH WADWIIF SURUMAHV IRU WH &+ ( 1Q WH QH WS@QQQJI R F®I 7KH &77 SWIRYIGHG D WKRUMMLP
URDGP DS RI DSWIRSRWHG Z D\ Rl DRKIHYIQJ WH LGHQW LHG VWADW LF JRDYY DQG SURUMHV RI WH &+ (

2 QH Rl WH P DIQ VWDMILE SURUMEV IRUWH &+ ( Z DV WH FROPHSWDO/DARQ Rl D QHZ 4$) ZKIEK
Z RX@ FODUD DUAEXOW WH VADWAIIE GILHPARQ |RUWH RUDQVOMRQ IRUWH P HGXP \R BQJ \WLP
7KH4 $) DOR QHHGHG R EH DO QHG DQG FRP SBP HQWBU R WH + LIKHU( GXFDMRQ 4 XD LFDARQV 6XE
)WDP HZRWN +(46) WDMMH &+ ( P DQDIHV DVWH 4 & | RUKLIKHUHGXFDARQ LQ WP VR WH 1 DWRQDO
4 XDOIFDWRQV) LDP HZRWN 14) $PW Rl DVDP HQGHG

7KHH Z HH VHYHIDOUHDVRQV IRUD QHZ DSSWRDFK WKDG EHFRP H FODU WDWMWH FXUHOWH WLQDO
TXDON DWXWDQRH (4$ IXQPARQV RI WH &+(  SWRIWDP P H DFFLHGMMRQ QDWRQDOWHYLHZ V DQG
IOVAMWRQDCDXGW  KDYH GHYHBSHG [QWR VROWG BV Z I XQHYHQ IP SGP HQMRQ DQG HP SKDVYV
7KH RYHZ KH® 1Q) HP SKDVY RQ SWRIWDP P H DFRHGMIMRQ P HDQAMDWI XDON DWXIDQRH 1Q KLIKHU
HGXFDMRQ ZDV YHU P XFK @ WG VR DQ IQSXWIRFXV ZIW ®GMW HP SKDWY RQ SIRFHW RXVEXW
RXWRP HVDQG P SDFW

“QMOQDOTXDON DWXWDQRH 4$  LHHY VR WH LOMI UDWG TXDON DWXWDQRH Vi VP V DMQGLYIGXDO
LOVMMWRQDOBNHO FRP SUMQJ DQ LOWMWRQDOTXDON DWXDQFH i MMP  TXDDV VXSSRUN TXDOW

GHYHBRSP HOWDQG HQKDQRHP HQWDQG TXDOW P RQMRUQJ ' XUQJ WH FRQFHSWDO/OMRQ Rl WH 4 $) W
Z DVUHFRIQIVHG WDW4 $ FDSDAW Z DV YHY XQHYHQ DRLRW WH VHARU DQG JHQHUDI Z HDN

2 QHRI WH P DIQ IQMUARQV Rl WH QHZ GHYHERSP HQAZ DV VR FLHDW D P RUH FRQGXALYH EDDQFH DQG
M QHU\ EHVZ HHQ (4 $ DQG-4 $ DQG R VKUWDZ D\ [LRP DQ RYHZ KH® LQJ IRFXVRQ (4 $ 7KH IOMUARQ
IV VR HQDE®! JUHDWMU DXVRQRP \  EXWDOR P RUH UHVSRQVEIOW \R + (- WDWDWH GHP HG \R EH
IXQPMRQDAQ WP VRI WHU-4 $ \A WP V SRIAHY DQG SUIRFHWHY

7KH GHYHBSP HQARI WH 4 $) UHIHG RQ H SHUHQPHG SHHUDFDGHP [FV SDUARSDAQ] 1Q Z RINQJ JURXSV
VR H DP LQH DQG P DNH SLRSRVD®Y RQ WH HBP HQWRI WHQHZ 4 $) EDVHG RQ VXEVMBQUWDOHVHDURK DQG
H WIQUYH FRQUXGIMRQV Z I DOQDAWRQDOKLI KHU HGXFDMRQ WENHKRGHWY DV Z HODV Z W D QDAWRQDO
DQG DQ IQWMODARQDOSHHU LHHHQAH JWIRXS  $Q H WIQUYH LHSRUAVRQ WH FRQFHSWDOVDARQ Rl WH
QHZ 4$) ZDVVXEP IWHMG VR WH + (4 & IRUGMPXWMRQ DQG UHFRP P HQGDMRQ VR &RXQAO RUDSSLRYDO
7KH 11QDO4 $) Z DV EDVHG RQ WLV FROFHSWDOVDWRQ IHSRUAMDQG Z DV DSSWRYHG E\ WH + (4 & DQG
&RXQAAQ 6HSWP EHU
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7KH QHZ ) WDP HZ RWN KDV EHHQ FRQFHSWDD/MHG DAD MQPMUH LQ 6RXW $1UFDV KIMMRY WDWSUHVHQW
ERW XQSUHHGHOMG FKDBIQIHY DQG RSSRUMQMHV 1RU IQQRYDWH FKDQIHV 7KH ) WDP HZ RWN
IGHOMIHY WHWH DV IQMUHDWG FKD@IQIHY SHUBIQQ) VR VRAR HARQRP IE GHYH®SP HOW WH
FRQWM[ WDOUHBIYDORH R NQRZ BIGIH SURGXPURQ DQG GMAHP LODWRQ DSIG DEYDQRHV 1Q WIFKQRBJ\
WH FROWOXIQI QHHG IRU Vi WP DAF  VRAHODQG HARQRP IF WDQMRWP DMRQ  DQG WH LORIHDMQJ
[UDJLON Rl WH SOQHEY HFR Vi VMP GXH VR HQYLLRQP. HQWOGH] LDGDMRQ

WUHRIQMHY WDAZ DV Rl NQRZ IQ) GDUQIQ) WDRKIQJ) DQG Z RINQJ DUH WDGIFD® FKDQIIQI  DQG
JUDMU I ®f LELON DQG LOQQRYDARQ DUH QHRHWDL IRUWH Z D\ V 1Q Z KIFK KL KHUHGXFDAWRQ [QWNMWRQV
+ (- P DQDIH WHUFRWH EXVIQHW DQG RSHIDARQV 7KHVH P XVIWEH FROMGHUHG DV D QHZ UHVSRQWYH
DJ LGB QDWRQDOA MMP RI KLIKHUHGXFDARQ TXD@N DWXUDQH LV GHVLI QHG DQG IP SOP HOMG

7WDQVIRLP DARQ DQG GDUQIQU DQG WDFKIQI DUH WXV VHBIFMG DV VADWU LE |RFXV DUHDV IRUWH 4 $) 1Q
W ILUMA FBIRI P SGP HQMMRQ

7KHVRSH Rl WH QHZ 4 $) LOFOXGHV ERW H WLQDODQG LQWLQDO LOVAMWRQDO TXD@N DWXDQRH DQG
SOFHV P XFK P RWH Rl WH UHVSROVELDN |RUWH TXDON DQG TXDON DWXWDQRH RI- KLIKHU HGXFDMRQ

ERW SXEQF DQG SUYDM RQ LOWMWRQY WHP VHOHV

7KH4$) DIP V\R VP S@\ SIRAHWHV DQG SLRYIGH | RUJUHDWIUVHD UHIXOMRQ | RULQUAMWRQY WDWDUH
GHHP HG IXQPARQDOZ KIFK Z LOKRZ HYHU FRP H Z W J UHDWIUUHVSROVELON DQG DFFRXQUZELDN R + (-
IRUWH TXDOW P DQDUHP HQWV 40 Rl WHU SIRYMRQQ 1RU KLIKHU HGXFDARQ WIRXIK WHU -4 $
VWP V % LOARGXAQI D GlLIHHQADWG DSSURDAK VR Z RINQJ Z IW LOVAMWRQY WH &+ (- Z LI UHH
P RUHRI W FDSDAW VR Z RINZ W GHYHBRSLQJ LOVAMWRQY WDWOHHG P RUH VXSSRUNV

$VWH 4 XDONV &RXQAO4 & RUKLIKHUHGXFDWRQ WH &+ ( Z LI XOIAW (4 $ IHVSRQMELONV WIURXJIK DQ

LOWMILDMG [P SOP HQUMRQ Rl IW TXDON DWXWDOQRH IXQPMRQV Rl WEBQGDUGY GHYHERSP HQW TXDOW
SURP RWRQ DQG FDSDAW GHYH®RSP HOQW 4 3&  TXDOW WHYIHZ V' DQG TXDOLFDARQ DQG SURIWDP P H

DARUHGMRQ

4 XDULFDARQ 6VBQGDUGEV DQG + LIKHU( GXFDMRQ 3 WDPAFH 6VBQGDLGV IRIP WH EDUVRI WH 4 $) DQG DUH
WH LQMI DA LOVAKP HQW WDWZ LOXQGHLSIQ D4 $ DQG (4 $ DPYMEAV $@(4 $ DQG 4 $ DRV
ZIOXWH WH WBQGDUEY DV IQGIFDRY/ R TXDONV 7KH WEBQGDUGY DIH GHYHRSHG B\ SHHUEDVHG
FRP P XQMHVRI SUDPWH

QWH4$) WH &+ ( VHP SKDMMQJ D GHYHRSP HOWCODSSWRDK VR EXITIQI DQG VXSSRUAMQI LOWALDO

TXDON DWXIDQRH 1Q LOWMINMMRQY 7KH GHYHBRSP HQEBODSSURDK Z I@EH EDDQRHG E\ WH QHHG IRU
DFFRXQUIELDN VR HQVXUH WDWKLI KHUHGXFDWRQ WEQGDLGY DUH P HW
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7KHQHZ 4 $) DOR LQYROHV DGRSWQJ JUHDMUXVH RI GLIMZOA VWP V DVDZ D\ Rl P RUH HIFHQ® DQG
HIHPAYHO P DQDILQ) WH P SGP HQMRQ Rl WH (4 $ IXQPURQV EXWDOR DV D P HDQV Rl FRGIPWQ)

FRODWQJ  DQDOMQI DQG UHFRUEIQ) DQG LOWLEUHWQ) GDVD WDWHQDE®! DQ XQGHUAMBDQGIQI Rl WWH WY
Rl TXDON DMOUAMAWRQY DQG KRZ IMFKDQIHV RYHUMP H 7KH 4 $) 0 -6 Z L@HQDE®! D FRKHIHQWDQG
KROME YIHZ Rl TXDOV DAWMHDK KLIKHU HGXFDMRQ LOMIMWRQ 1Q WH FRXQW  UHSUMVHQMG RQ GLIIMZO

“QMAIMWRQDOH XDON ' DVKERDUGY
4 XDONV SURP RWRQ DQG FDSDAW GHYHRSP HQWVSDQ ERW [QWLQDCDQG H WILRDOT XDOW DWXDQRH $V
SDUNVRI WH P SGP HQWMRQ Rl DQG SUHSDUMRQ IRUWH 4$) WH &+( KDV EHHQ XQGHIENQJ

H WQUYH Z RINVKRSV DQG FRQUXGIMRQV DQG Z I@FRQAQXH VR GR VR WHUHE\ IQFOXGIQI WH VHRRUDQG
DOSDUARSDQW IQ WKLY H AMQJ QHZ NRXLOH,

$I1WIUVEZ HQW 1LYH \ HDU/ Rl P DQDILQJ H WILRDOTXDON DWXWDQRH (4$  DQG 1Q WH \ HDURI W
W $QQLYHUDY WH &+ ( LV VHWIR OXQFK WHQHZ 4 $)

vy Maf-@b Oy ™ NFva™ ANu GAN& @8 ™N » ae fUA2@:RAAE ¢\ f
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aNNA) Adle ©Ys ™40 ™D

“QARGXAQ) WH FXUHOWE+ ( &RXQAOP HP EHWY/ ZKR Z HH DSSRIQMG E\ ' U % 1]1P DQGH WH
0 IQVMU Rl +LIKHU (GXFDMRQ 6AHQAH DQG -QQRYDARQ VR VHUYH [LRP ' HAHP EHU
5HYHUHQG 9X\ RND] LO HP DQL 6HGI®! SUVIGHV DV WH &KDILBHWRQ Rl WH &RXQAO
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