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&(,7/ ' ( evidll DQG) DFXQV ) HRZ V
&(,7/ ' ( 6Vl

- HWIFD+ L GRQ ( G’ (P LO &DUYYHUO (G ' DQH@IS5HFIORV O $ 0 6
$\VWMEQAB IRYRWRU7 HDFKIQ) DQG/ HDLQQJ ,QMXFWRQDO HWJ QHUDQG QMKFWRQDO HVL GHUDQG
CIWHPARU&( 7t ( 7HFKQRBJ MW, 7HFKQR®J MY

6 HQIRU) DFXOV ) HARZ V 1Q5 HVIGHQFH

- RKQ(JDQ 3K 7IP 0DV 3K' 3(
/ HDGHUKIS 6 W@V &IMAQG ( QMURQP HQEQ QI IOHHUIQ)
) DFXQV ) H®Z VIRU
" U- HQQD$ GDU ' U0 HOAD* WDYHV " U5\ DQ6DFNR
(QOK) ICHSW DQG&RP P XQFDARQYY QM@ HQFH DQG 6 HEXUW 6 \WGIHV + HDA DQG+ XP DQ3HURUP DOFH
" USWKON %6XND\ "' U' DYIG* LHHQEXU " U - RKQ6DQGHW/
1XUQY ( QIQHHIQ) / HDGHUKIS DQG 0 HFKDQEDY QI ICHHUQY
' U3DWIFH &DSHWY 3URIWDP 0 DQDIHP HQW " U7WDFH 6LJGU
URBI\ '"U* HRUH* UHYH | HDGHUKIS 6\ MGHV
" U&KUV' DIXH + HDOM DQG + XP DQ3HURWP DQFH " U. HYIQ6NHQHV
( GXFDARQ / IQGD+ DP L@ 0 HFKDQFDQ QJ ICHHUQ)
' UBHDQ) RXLQH + HDOM DQG + XP DQ3HURWP DQFH " U%HHDQQH6Z DWW
" IWHFVRUR! 7KH3DWIEIDO F$ WYHU3 XETF "U* X\ ,@IDQ 0 DWHP DWEDGS FIHQFHY
6SHINQ / DE &RXQHBU( GXFDIRQ " U/ 1QGWH 6SUQ]
) RUIHWY RQVIDQD ' U 6VMSKDQH/ DXJKVRQ " WHARUR 7TKH&WMIGHO UMQY) / DE
0 DI HP HADQG (| QAUHSUHCHXUIKLS &IMAQG ( QVLRGP HQEO © HQGL: KIWMNHU
' DP RQ) RUGKDP (QIHHIQY 0 DUNHWDY)
+MRY ' U6X] DQQHO DEWRXN "U7IP : RRG
%<DVFH) DWW 5DP RV &KHP M &IMADQG ( QMLRQP HQWO
0 RGHWQ/ DIXDIHV ' U- RUEGDQD 1 DYDUR (QIHHIQY
"' U' HQD* DUHU &UP ICDO XVWFH "'U. IP ER<HH
+ HDOM DQG+ XP DQ3HURWP DQFH ' U' HIWBWH5DIDQ + HD®M DQG + XP DQ3HURWP DGFH
$QGUHD* LDP @) 0 HFKDQEDQ QI ICHHUQ) " USQEUHZ =XW@
YRGB\ ( GXFDWRQ
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2 YHWYIHZ

7KH &HQMU RY( [ FHBIQFH DQG, QQRYDARQIQ 7 HDFKIQ) / HDWQIQ) DQG' MBCFH ( GXFDARQ
&(,7/ ' ( RIHW7KH&MIGHTIRP P XQW DVRXUFH | RUQARGXFIQ) EMWSIDPWEHVIQ
WIDFKIQ) DQG ODQQ) IQMKFWRGDAEHMI Q HGXFDARCDOMFKQRBI\  WH 6 FKROUAKIS R
7HDFKIQ) DQG/ HOWIQ) 6R/ 7 SURIHWIRQDAEHYHBSP HQARSSRUMQWAY DQG RWHU
UHVRXUFHV 7 KH & HOMUSURYIGHY VHYHIDCSUR] UDP \ DQG VHIIEHV GHWL GHG VR | DFLOYM DQG
IP SURYH | DFH \R | DFH DQG RQEH WDFKIQ) SIDPWEHV &( 7/ ' ( KDGDUHFRUG\ HDU RUWH
QXP EHUR WDIQQI VRI | HIHG DBQJ Z M \WH QXP EHUR| DMIQGHHV 7KHIR@Z 1Q) BHSRWAZ L@
| XUMHUKL K@ KWDFKIHYHP HQA DV DD QHG Z MK WH FHOMLY P MARQ YIMRQ J RDVYDQG

RXVFRP HV
0 MMRQ

7KHP MWRQR! WH & HQMUIRU( [ FHBIQFH DQG, QQRYDARQIQ 7HDFKIQ) / HDWIQ) DQG
' MBQFH ( GXFDARQLYVR HQJ DJ H DQG VXSSRWAYDFX@V DQG | VR FUHDWM DQG LQMJ DM

WDQV RUP DAYH H SHUHQFHV VR DGYDQFH WXGHQABDLQQ) DA KH & MIGHO

9IMRQ

7TKH&(,7/ ' ( IRWAY DQIQMMWRCDIFXEGMUH R GDUIQ) FHQMUHG DQG HYIGHQFH EDVHG
SUWDPWEHVVR SURYIGH DP RGHORUZ RUG FOW GDGHUKLS IQWDFKIQ) DQG GDLQ)

6\WDVIAJ LIE 3 @Q* RDAY DQG 2 XVFRP HV

3URP R ( [ FHIIQFH 1Q 7 HDFKIQ) DQG/ HDLIQJ

( QKDQFH) DFXOV DQG 6 VMGHQN [ SHUHQFH DQG ( QI DIHP HQW
&XGYDM D& DMR! ,QQRYDWRQI RU7 HDFKIQ) DQG/ HDUIQ)
$GYDQFH & MIGH® QEH

([WIQGBFDBIR! 2 1 HUQIVDQG 5 HVRXUFHV
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3URP RWM ([ FHIQFH LQ 7 HDFKIQ) DQG/ HDLQIQ)

&(,7/ ' ( 3IRIHVWIRQDO HYH®RSP HQW
7WDIQIQ) 6HWIRQV

ﬁ m
/_ 2 |[IHHG \/ SWHQGHHV

8SILRP VHWRQVOWNY HDU 8 SIWRP DMAQGHHY OWY HDU

1HZ
\/ 6 HVMRQV

8SIWRP QRQHRIIHUHG OWY HDU

4XDCDN2QCIIJ—I7HDFKLQJ 427 7WDQAQI

427 DMQGHV 427 DMWQGEHHV 427 DMWQGEHV 427 DMQGHV

7KH4 XDOW 2 QEH7HDFKIQ) 427 SURIWDP SURYIGHVWH NQRZ BIGJ H DQG WNQ UHTXILHG | RUIDFXQV P HP EHW/\R
GHWJ QDQG GHYH®S WHUI DFH \R | DFH DQG RQIEH FRXWHY  \WQFGIGHVIRXU KRXUWHWIRQV 427 DQG  DWH

UHTXILHG | RUIDFH VR | DFH IQUAKRRLY 4.2 7 DQG  DUH IHTXILHG | RURQEEH DQG K\ EUG IQAMKFVRY

7RVECH 2 7 $WQGHHV ) X@ 7WDIGHG) DFH \R ) DFH) OFX@

427 &RP SFH ) X@ 7WDCHG2 QBH) DPXAV
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) DFXGV ) HRZ 0 HQVRUQJ 3RJDP

&(,7/ ' ( P DWKHVHDFK QHZ IX@WP HIDFXQV P HP EHUZ I

D) DFXOV) HBRZ RXWGH Rl WHUGHSDUWR HQAR VHLYHDVD

P HQRU $ GMQRPWDFX@V DUH DOR LQYIWIG VR SDWELSDM 7KH

) DFXQV ) HIRZ 0 HQRUQ) SURIWDP IVGHWI QHGVR SIRP RWM

IOMGVAISEDY FRIERIDARQDQG VXSSRWBR HWRQDO

GHYHBSP HQA7 KH P HQRUKIS UHDWRQWKLS WSIED® LQYROHV

UHI XOUP HHWQ) V EHVE HHQWH [ DFXOV P HP EHUDQG WHU

) DFXQV ) HIRZ P HQRU 7KHVH P H-MQJ V SURYIGH

RSSRUMQWAV | RU

o B6KDUQ) H SHUHQFHV FKDMIQI HV DQGVXFFHWHVIQ
WDFKIQ) UHVHDUFK DQG SURIHVMRCDGBHYHESP HQW

s 6HHNQI DGYIFH JXIGDQFH DQG I HHGEDFNRQWIDFKIQ)
VDM IHYV FXUWEXGP GHYHBSP HQMFKROUD DR
HF

o ([SRUQ IQMBVFISEDY FRIMERIDARQRSSRUMQWAY
DQG CHVE RINQJ

o $FFHWIQI UHVRXUFHVDQG VXSSRWR IHHGE\ &(,7/ ' (
RURWHUUHBIYDQAGHSDWR HONV

0 ROGD\ 0 RWJQJ 0 HORU3WRIDP P QY

&(,7/ ' ( DXJP HQNIWIDFH VR | DFHDQG RQEDH R HUQIVZ WK 0 RQGD 0 RUQIQJ 0 HQRUSWRIWP P IQ) ( DFK Z HHN
WURXJ KRXWH DFDGHP IE\ HDU | DFXQV P HP EHWHQR DFFHW\R P LQXWM SURIHVMRQDGGHYHESP HQASDFND) HY
WDWFRYHUD YDUHW Rl WP HO \RSIFV ,Q DGGWRQVR DQHQ) DI IQJ RQIH YIGHR HDFK VMWMRQDOR IQFOGHVO IFLRVRIW
3RZ HB RIQAKDQGRXW DWDQUFUSWDQG RIKHUVXSS®P HQEP DMUDY $@P DWAUDS DUH DOR DYDIOE® IQWH ) DFXQV
5 HVRXUFH & RXUH
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Y8fYs ™ fea(d fie Rlhe ™A) Ol ™MBY2 ™fls VL FETY,TNA]

1 HZ ) DFXGV 2 UHQUIDARQ DQG 7 WDIQIQ)]

7KH1 HZ ) DFXOV 2 UHQMWRQDQG 7WDIQQ) 3WRIUP IVGHMI GHG\R

KHS QHZ. LQWMXPVRY CDYLI DM WHUI LAY HDUDW KH & MIGHDQG
GHYHBS FRP P XQW Z MK RHUI DFEXQV P HP EHLY 2 YHUWH FRXUH R

WH\ HDU QHZ IQAMXFVRY DAMQG DQIQWIOADIQQ) EH RUH FOWHV WL
LQ$XIXVWR@RZ HGE\ P RQM® Z RIWKRSVFRYHUQJ DYDUHW R
WRSIEV &(,7/ ' ( DORREVHYHHDFK QHZ | DFXQV P HP EHUWDFK DW
GDWRGFH LOWHUI LAY HDUWR SURYIGH | HHGEDFNDQG VXSSRW

7KH1 HZ ) DFXOV 0 HHWQIVZ HH IQWKP HQEAQ
KHSIQ) P HVHWBI GRZ QDWKH & MIGHO, DSSUHFIDM

1 HZ ) DFXQV \ RXURU DQl DARQR! WIHVH P HHWQJ VRYHUWH SDW
. $EOAQFW . \ HDU $ GCGMRQD® &(,7/ ' ( KDVEHHQLIP SDFWXAQ
. 7TWQHGIWRP ¢ P\ GHYHBSP HQAQ YDURXY DVSHFW

$QRQ P RXV1 HZ ) DFXWW &(,7/ ' ( 7WDIQQ) 6XUrH
~. ' HSDU® HQW 5 HVSRQH

( YHY P ROM IQRXUL HZ ) DFX®V 7WDIQQ) VAWRQY VI R &MIGHO :
| DFXOV P HP EHLYWWMS IQR WH VSRWI KWV &( ,7/ ' () DFXQV .
YH®ZV ' 7 1Q) RQWHUZ HDOY Rl H SHUHQFH DQG NQRZ BIGIH .
WHVH [ HBRZ VH SGUHWH P RWH | HFWH WDFKIQ) P HMRGV

UHVHDUFK. EDVHG IQMXFWRQDOMDMI IHY DQGKRZ VR | RAMUDQ

DWW RVSKHUH R LQQRYDWRQ DQG H FHGIQFH RQFDP SXV $WHMQGHHV
DPWYHD SDWFISDIM IQ GVFXWIRQY J DQQ) YDXDE®! QW KW

VRRY' DQGWIFKQTXHV UHIGHG E\ RXU) DFXOV ) HIRZ V
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