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TERANEY

) RXQEHGIQ 25% EUQIV \RJHWHUD SRZ HUXCEBIQG R
P XQAEVASEDY H SHWYH VSDQQQ) IQDGFH RQ JURXQG SUIRIWDP P H
IP SBP HQBMRQ SRIF\ DGYVRY  DQG VAHQME UHVHDUFK

7RG\, ZH DU D GDAQ) HOVILRQP HOBCDGYY R IILP 1Q,QED Z RINQJ
DVIRH |RUH URQAR QDMMUDOHVRXUF HFRQUHYDMIRQ DQG F 1© DM DF IRQ

© W D VARQJ WDAN UHFRWG 1O GAMI QQJ DQG P SBP HQIMY) 1 DIMUH EDV I6
6 ROMRQV 1E6 SURWFW DFURV \/QAD DQGJBED® ZHHCDE®!V FOE®!

HAR VWP FRQVHYDMIRQ DQG F@P DWM UV @HQFH

7 KURXI K VDWW L SDUHUKISV ZH GY HDIH F RBAYH H SHWY HIR
IQRP DARQ IRWMUGADBRIXH DQG IQGHF HSRTF \ DQG GHHVIRQ

P DNQJ

: H DUH FRP P \WHG R HODE@R] WH F RV Y BIRQ Rl QDWUDCHE R VMR V
DQG EXI@IQ) FOP D\ UHVIGHQWF IR P XQWAV WURXI K GDWB QY 1 GHAMRQ
P DNQJ  FRQYHJ HOASDUZHUAKISYV  DQG IQCRYDWYH QDGR Q) P HF QY PV

2 XUZ RN LV DQFKRUHG 1Q DGYDQF Q' D J BEDOADQV\IRQ R 1 HW:HUR DQG D
F@P DM UMMOHONHFRQRP \ \WURXIK 1 E6

$VZHWIYH \R BHGXFH* +* HP IV YRQV SURP RIM VXVBICDE®! IRV W

P DCDIHP HQWDQG UHRUH HFR®J IEDCEDDIGF H RXUIQUIDWY M DD Q Z M
JEEDCBURIMAV |RUXW HONHQYILRGP HQBIADQG HE RRP LE WDQV RUP DURQ
: H DEGUHW \KH \WISGI SOQHBY FUMY F I DM F IOQIH EIRAY /W W
DQG SROMRQ B\ UHVSRQAQ) \R GFDAH-DIMAV WURXI K SRIF\ DD QP HQW

IGFHQIYIVHG FROVHYDMRQ FQP DM [IQDQFH P RELVDMRQ DQG FDSDF W
EX@Q) IRIVXMBIQDEGI GHYHBSP HOWV
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3 UHDFH

Q \WURXJ K GYHWH SDUGHWAKISV DRUIRW ,QAD DQG JBED® ZH
DGYDQFHG 1 E6 \WWDWHWRUH HFR VWPV \AHQI \WWHOQ QYHIXRRGY  DQG VKDSH
\KH IX\XUH Rl FQP D 1LCDGRH

© H VFD®IG FDUERQ DQG DI URIRUAY  SURMIPW DFURW WD HBMV 1Q $ \WDP
DQG: HWEHQ DOOXQFKHG O H VFDB! OQG UHWRIDMRQ LQ 5 DIWAKDQ DQG
8 WIUDNKDQG DQG KHSHG \WLD GHI UDGHG SOQBMRQY IQ\WH :  HMD* KDV
IOR FDEERQVIQW 2 XUIQMEDIRCDARRBUQN SDQGHG Z MY UHQHZ DE®!
HQHU\ FHUMEDIRQY 1Q 6 RAKMHDWS VID DQG D EIRHQHU\ THDVIELOW VXG [Q
\KH 3 KITSSIGHV

%H RQG [P SBP HOBMRQ Z H GHHSHOHG RXUURBI IO VKDSIQ) F@P DM SRTR
VXSSRWQ] WH * UHHQ & UHAVB IRIWDP P H SIBMD] 3( 6 P RGHY DQG DGYIMQ)
RQHFR®J IEDANVFDORDQVHY IRUNH W) IQDQFH &RP P MRQ 2 XU
FRODERIDMRQY Z MK + 6% WH : RIS %N DQGO LFKLIDQ 6 \BAM 8 QLYHWAW
SXVKHG \WH URQIHURQ CDWIUH EDVHG P HIEV QI MICP RQMRUQ)  DQG
VXVBICDE®! IQYHR HONDP HZ ROV

) IRP EIRIDV XQW IQI@I HV R $, SRZ HIHG EIRAYHWAW SOMRWP V HDFK

LQUPMYH UH GFW RXUFRP P MY HQAR D UHI HOHIDWH  UHMOHQANDQG IQFOMYH
IXWUWH $VZHBRNDKHDG ,2 5% UHP DIQV IRFXVHG RQ VDI LQORYDWYH

DWW GLYHQ VROMRQY \WDWP DNH QDWUH FRXQW
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3 DURHWKIS Z W 7D &RITHH/ 1P WG 7&/
IRU7UHH 3 @OBMRQ LOWH : HAMUD * KDW

7 KH LQUDMYH \BU HWV \WH SOQBMRQR RY W P LARQ WHHV DRIRW
78&1 HADMY VDG IOWWH : MO * KDV F RHIQ) \WH
e WHIRQ/R . RAUX +DWDQ &KIN NFEDI DOU DQG & RP EDRUA
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7&jV 0 DVIRQ 6 XQHKWD . DO Y4RGLYHWIW
QYHORU RI 5 HWRUHG 3DWXWH/ DQGV 1O
5 DNDVWDQ

2 5% FRQGXPMG D FRP SUHKHOWY HERGY /W IQYHORUY 1RU,7& / 1P WG DRV V
\WUHH SDANUHDQG VWMV 1Q 5 DIWKDQ * RY DEKDQSXWD 0 RIBXWD DQG* DALD 7KH
DWHWP HQADIP HG \R HYDODWM \WH HIHF B IGHW R, 7& V UV RIDIRQ HIRW RQ
EDWHQ DQG GHIUDGHG FRP P XQW @QGY Z MY D IRF X/ RQHCKDQF Q) EIRAYHWY W DQG
IP SURYIQ) OQG SURGXFYIW

7 KHVH IQMYHQIRQY FROUEX\M CRARQD \R EIRAYHWAW F RVHLY BIRQ EXVWDOR \R \KH
GHIYHY R FUMFDCHFRA VWP VHYIEHY \WDVW/ SR XABACDE®! LXUDOLY MKRRGY

7KH IQUIDIYH IRWP V SDIWWR! ,7& / [P WMGV IGJ VKIS V X BACDEIOW SIRIWDP P H 0 IV YRQ
6 XQHKUD . DOZ KIEK GHP ROMDWMY D BQ) WP F R P WY HOAR HE R/ \ \HRY/

UHAVMRUIDMRQ DQG IQFOMYH  VXMBIQDE®! J URZ \K

7 KH EURDGHUREMIPYH R \WH LQUDY HY VR \AHQ) WHQ HOYILRGP HQIOUHY @HQF HE\
DGEAHMQI NH FKDWIQIHV VIXFK DV Z DIMUV MZ DUBVKIS FTP DM V' FDWDI UE XOYUH

DQG VRADA R

7 KURXJ K FREIERIDIYH HQJ DI HP HOAZ WK JRY P HOADIHQAHV 1* 2V
DQG@FDCFHDPXQWN Z H HP SKDVVH SDUIFISDIRY S(DJQQQJ DG
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&RP P XQW / HG 5 HRUMMEMRQ DQG
$JWRIRUHWL RQ 3 DVWXIH/ DQGV 1Q 6 RXW
$ UDYDQ 5 DNDVWDQ

- 7KH SURVIPNQIMT DMV UHRIAMIMRQ DIWRRHY W DQG
VRICP RMIMUH FROVHYDURQ WRKQTXHV \R UHJ HOHUIDWM
GHI WDGHG OQG DQG WHQI\WHQ HF R MIMP VHUYIE Y

~
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/ DQGVFDSH %DVHG $ SSURDFK 7RZ DUGV

5 HYLWVBQ DWRQ2 | ' HIWGHG $JWR ( FR&J\ ) RU
/ LYHIKRRG * HOHIDARQ 2 | 0 DU LODA HG
&RP P XQAHV

25% IQFRMERDIRQZ W 8 YDWD. WV K3UY IM/ IP WG 8. 3/ IVODAQ) D
SURMPVYR SURP RM DJ URIRUAAN SUDF M-V DP RQJ VP D@DQG P DU ICDADUP HY DF BW
\WEDOEMIUEW [Q 0 DKDUDVKWD DQG2 QV 10 ,P SBP HOMGRY MWHSHIRG g

\WH IQUDIYH VSDQV $ P DY BV & KDQADSXU * DGFKILRD 1 DISXU: DUEKD DQG
< DYDW DAQO0 DKDIDVKWD DQG. RUIDSXWDQG 1 DEDIDQISXUIQ2 GV D

7KH SURMPWXSSRW S . 3/ IQHQF RUJIQ) DIURRUAWY LOMYHQIRQY DIP HG DW
RSP MQJ OQGXVH HQKDGAQ) EIRAYHWW DQG [P SURVIQI V RKHDEK ,QMIUMGI D
P R \WHH VSHAHV Z M FROYHQIRQDCRURSSIQ) i V MP \V/ HCDEGN IDUP HWY/ \R
IGFUHDVH \ HGV Z KIGH AHQI\WWHQQ) HOQY IRQP HQEOV X BACDELQW 7 KH IQUMYH
IRFXVHV RQIRAMUIQ) HFRQRP IE @ YIDEGI DQG HFRBJIE @ V QG IDWP 1Q) P RGHY
\WURXJ K \WH DSSTFDMRQ R DGY QFHG \MFKQRBJ\ DQG SURY 1 SUDF WY Y

25% V URGI LQFOGHV | DAMIMGY V INHKRCHUFRQUXGBMRQY F RGXAUQ) FDSDF W
EX@Q) VAWMRQY FRBAILY 1IHG GDW DG SUHSDUQ) SURWIF \GRF @ HOBMRQ ,Q
DEAMRQ ,2 5% IV UHVSRQVE®G! IRUP RQURUQI DQG HY BXDMRQ DRURY \WKH SURMF W/
QHR\ FO!

(RQJ\MIP SR\MM—IFK[IQJHIRLMEDGDW’I—U/D(I%GRF IDFRPPXQW—I\/ N
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OMI IDWMG $ WHWP HOWRI / DQG EDVHG
QMUYHQARQV |RUG WDWI LE 0 W) DWRQ DQG
( FRQRP LE 6 XVRLQDELON

25% 10 SDIUGHYKLS Z WK \WH 6 KDN MY/XV BACDE®! ( QHU\ ) RXQEDURQ IV XQGHWIN QY
DVXG \MBIG , QM UDIMG $ \WHW FHOMR! / DQG EDVHG , QMYHQIRQY |RUS WM E

0 LMY DIRQ DQG ( FRQRP IE 6 XMBICDELDW 7 KLY QDIRQDOBYY 1DV VAW FHQNDIP V \R
IGHOM UHIIRQ VSHFLIE \FDDE®I OQG EDV IGP MIDIRQ / %0 V RMRQV WDWXSSRW
ICFOMYH FIP DWW DRURQ

Q 25% FRQGXPWG I HTZ RINIQ0 HIKDD\ D \R J DWHUSUP DY GDWB DQG
GHYHES D W IRQDOFDVH WG 7KLY F ROMEX\NG \R WH EURDGHUHY BDIRQR! RY 1

/%0 SURWPW DFIRW ,QEAD DWHV \QL \WWHUBQ) WP HIHAY IgHV IQ GHDHUQ)
HFR®J IFDADQG VRAR HERGQRP [E RXW R HV

7KH XSFRP IQ) SKDVHR WH VY@ ZIQRF X/ RQWH ,QCR * DQIHWF 30IQV Z WK 1Q
GHSW DAWHWP HQWV Rl IQMYHQIRQY 1O 8 WIDNKDQG 8 WIU3 IDGHV K DQG Z MY
YAKDU 7 KHVH HYDSDVRQV Z L@SURY GH DRPIRQDE® IOV KW RQ\WH HF RRJLIFDO

HOYILRQP HQBODQG FRP P XQW GIYHAP SDFW R OQG EDV G IQMY IQIRQV DQG
VXSSRWYKH UHSTFDMRQ R VXFFHV \KCP RGHY

7R IXWNHUKLY DIHQED ,2 5$ OXQF KGWH/ %0 ' IDBIXH 6 HIHV D GHAFDMG
SOWRP EUQIIQ) \RI HKHUH SHW DQG WENHKRTGHY IIRP SRTR  IIQDQF HDQG

IP SBP HQBMRQ GRP DIQV 7KH IQDXI XUDOV/ MVIRQ KHG RQ- XD VSDWN 16
FUMFDORVAFXAWMRQY RQVFDIY / %0 VDM IV DEGUHW QI N K RSSRUNQUAY DQG
FKD@IQI HV

7KLRX.JK\M—M—IIQMD\N’I-I\/ 25% DPV\RGLIM—IQJMU—ISR\MM—I V FOE®
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) RUAVW( FRW WP 9 DOXDARQ | RU( QKDOFLQY
( FR\W WWMP 6 HYLEHV DQG + XP DQ: HODEHQJ

,25% XQEHWWRN D FRP SUHKHQV YH HFRQRP [F Y BDWRQR 0 HIKDD\ DV IRUHV W
HFRVA WP V' FRYHUQJ UHVHYH IRUHV WVDF HGJWRYHV F R P XQW URV Iy N DQG

YIJH IRIHW Z W DQ HWWIP DWG DQOXDCH- RRP IEY BHR U ON K- BWH 7KH
DWHWP HOMNKLI KO KW \WH FUMF DFRQAUEXMRQ RN \WHVH HFRV \ \HANV \R HF [IRIIE @
VBEIQWY DQG GFDAYHIKRRGV

8 VIQJ JEED® UHFRI QVHG ILDP HZ ROV ICF XIEQJ \WH 0 LOIQQXP ( FRV \ \MP
$WHAP HONO ($ 7RBQ FRQRPIE9DOH 7(9 7( (% DQG,3% 6 DBQI ZIK
DGYDQFHG HFRBJ IEDCP RGHA) WUWRXIK ,QB( 67 ,25% HY BDWGHF R\ VM
VHWIEHV DRURW SUIRYMRQQ) UHIXOMQ  FXGMUDODQG VXSSRMZ) FOW RUHV

7TKHWXG DOR UHYLIHZ HG NA VAW IQUDMYHY  1OF XECQ) \WH * BHHQ O HIKDO\ D
SUIRIWP P HDQGWH 3D\ P HONRU( FRAVM? 6HYIE N 3( 6 V RHPH DQGSWRY GHG

DPURCDE®! UHFRP P HQEDMRQV \R V W) WHQ WH IQMI IDMRQ RN HF R/ \ \MP V KVIF H
YDGDURQ IQR SRTA DQG FRQV i BIRQ SOQQQJ

UDVHG RQ H \MQUYH | LHG YIMW DQG FRP P XQWY FRQV XEMRQV DF BW 0 HIKDD\ D \WH
DWHWP HOAR!THY HYIGHQFH EDV 16 IQUI KW \R [P SURYH SURIWDP P H HIHF W IgHV V/

VXSSRWXABICDE®! IRUAMWP DQDJ HP HQAVDQG HQKDQF HXH BQ) \MUP GHIY B R
HFR VAP VHYIEHV

7 RIHNHU \WHVH [QUIDIRYHY DUH GHV 1QHG \R FDWEOV B/ BOE®!
CDWUH SRVIMYH F@P D\ DRIRQ Z KLB! FRQUEXUQ) \R BQ) \MUP

IR R HFRQRP IF VXBICDEID DQG EIRGYHUW F RV 1 BIRQ ™~
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" DMMEXWRQRI ( QHU\ ( HLELHOR\ / LJKWQJ
DQG &RRNLIQ) GHYIFHV

25% KDV SDMZHUHG Z W 3 DKDO) IQDGF DO HYIE B 3Y W\ \R [P SBP HOAD
CDIRQY IGH IQUDIYH H SDQAQ) DF FW/\R F IDQ HQHU\ V RBMRQV DP RQJ
XQGEHWHYHG FRP P XQUWHV 7KH SURIWDP P HIRF X/ N'RQ AMIEX\DY V [BU
DSSMQFHV DQG LOGXFIRQ FRRN KRBV Z WK \WH GXDOREMF I HRI UHGXF Q)

HOYILRQP HQBAP SDPWDQG P SURYIQ) KRXVHKRG Z HOEHQ)  SDWF YOU® IRUZ RP HQ

% HQDEQ D VKUWURP FRQY IMRCDCHOHU\ VRXUFHV \R F I@DCHU P RUH UHIDE®!
DEMECDWYHY WH IQUDMYH VXSSRWV HP W/ RQV UHGXF MRQ Z KI®! HKDGAQ) HY K D\
OI1Q) FROGMRQY DVWKH KRXAVHKRT BIY 1

7KH SURIWDP P H DOR FROMEXWMV \R EURDGHUGHY KBRSP HONRXWW R HV IOF XEQ)
OHIXRRG RSSRUNMQUA \WHQ)\WHQHG BFDCHFRQRP [E UMIOHQF HDQG P SIRYHG
HQHU\ DFFHW IRUP DU ICDO/HG SRSXOMRQY

% DGYDQFIQJ I—I'I'XIWE(BI[]:FI—I\/\XRUI-Q—IZDE(BII—Q—U\ \WH

; F(]PD\MDQG\RDPRLHV@DQG
UHMOHONHGHU\ HARV AP
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" HYHRSIQJ &DUERQ 6 1ON 1Q 5 DNDWWIDQ DQG
* XNDUDWILO 3 DUHWKLS Z (MK 9 HGDOWD

25% IV VHYIQI DV\KH 3 URWMFVW) DQDI HP HQA ROVXEBIQMAR 9 HADQW 5 HV RUF N
/ [P \NG IRUWH GHYHEBSP HOAR FDUERQVIQN [QUIDWY N DFURW P RUH WWDQ
KHRABUHV 1Q 5 DWKDQ DQG* XNAUDWS QGHUMKLY IQUDY HEDILD?2 1O * DV

9 HEDQEV HOHU\ QYMRQ IV XQGHWINQ OUH VF B SOQEMRQ DF DO
SOOI ONKWHHVRYHU  KHRBUHV IQ%DUP HU 5 DBV KIDQ DQG HY BEQAKIQ)
D  KHABUH P DQJURYH SOQMRQ Q6 XUDW* XNBDW

7 KHVH HIRW H \WQG EH RQG FDUERQ VHTXHVDIRQ F RWEX\DY \R EIRAY MY/ W
UHARIDIRQ \WHQIWHQQ) GFDOHF RV MP V DQGV SSRMD) JGEDCF 1B DM
REMPIYHY ;2 5$ 1V UHVSROUE®! IRUFRQGXFIQ) EDV [@IH DV VWY FHQN | DF QMY
FRP P XQW HQJ DIHP HQADQG [P SBP HQILY D UREXV WRQURUQ) 1LDP HZ RIN\R
HQUXUH \WH SURVIA)V BQ) WP P SDRWDQG V X BAQDELDW

7KNLQMMHSRMMQ/®QGLW\RLDMQWDFWDH@DN

YOG VRAR I—FRQRP E EI—Q—IIWIRU\/XULRXQIEIQ] FRP PXQW-I\/
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0 HH&DWH 0 HIKDI\ D &DUERQ
$JRIRIHW IRU&RP P XQW

5 HVICHQFH DQG ( FRW VWMP V

0 HI&DUH LV D SIRQHHUQ] LQUWDMY FSURP RIY VXV BACDE®I DI URRUHV WDF BV V

0 HIKDD\ D ®G LQ FRMERIDIRQ Z MY WH 0 HIKDO\ DYDVQ' HYHESP HO/S X\WKRUV
0% $ DQG$FRUD D5 DEREDQN SURWF W7 KH SURIWDP IGF KLY WHV IDUWP HY \R
DGRSVWJ URIRUAWWY  SUDPWFHV \KURXJ K F MERQ F HAW Z KIGI VIP XGBIHRX\VO

IP SURNIQJ VRICKHDGK IQFUHDV @ IOFRP HV  DQG HQKDQFIQ EIRQY /W

8 QGHUH SURWMPWS FRUD FHMHY F MERQ UHP RYDOXQW Z KIE KDUH VRG\R
FRUSRIDMV Z RINQ) \RZ DUG HQYILRQP HQEOBUHW ) DPHY UF 'Y H ~ RWH
UHYHQXH J HQHIDWG IURP \KHVH VDBV HQV XIQ) HTXMBE®! EHQH MW U]

25% IV EDAQ) WH [P SBP HOBMRQ R SOQEBMRQ DQG DI URIRUHV W DF RV

P DCDJIQ) SUIRMPWRRECDIRQ F MERQ F HAWEHY RSP HOAVDQG V BN KRGHU

HQJ DI HP HQMWR HQVXUH DEKHUHQRH \R J REDCHQY 1RGP HQIOY BEDWEY $ GHAF [MG
VWM \WDP R RYHU  [IHG DV RFIDMV KDV EHHQ GHS® HG\R V SSRWDWP HY

\WURXJ KRXWWKHUDJ UR RUAMI \MDQV\RQ 7 KH \WDP jV FBAVH F RDERUIDWRQ Z W GF [©

FRP P XQUIAV HQUXUHV \WDVIKH IQUIDMYH GHIYHWY V X BAGHG HQY IRQP HQBCDQG
VRAR HARGRP IE EHCHIW

a % RQG FDUERQ HQHDMRQ 0 HI& DUH SURP RV \WH
XVH R QDWYH WHH VSHAHY DQG V' XABAQDE®! | DUP 1Q)
SWDRWFHY FROMEX\WQ) \R HOKDQRHG HE R LE UHY @HQFH

4 N
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& RQVXOBOR\ |RU,GHONLEDWRQ 3 URUMW DWRQ
DQG &DUERQ) LQDQFIQJ RI' 8 LEDQ DQG 5 XUWDO
7UHHV 2 XWIGH) RIHWW 72) ([ SDOVIRQ

2 SSRUMQLHV

25% VDN P SBP HQBMRQ SDMZHUIQ\KH 7 UHHV 2 XWEH ) RUMAVWIQ,QAD 72) ,
SIRIWDP D RONQUWDIYHE\ 86$," DQG&,) 25 ,&5$) DIP HGDWOF HDVQ \WH
FRYHUE. P I@RQKHRBUAY DFLRW V MHOABAMY $ QGKUD 3WDGHV K$V P

+DW DD 2 GWKD 5 DIMMKDQ 7DP IO DGX DQG 8 WBU3 DGHV K

7KHSWRIWP VXSSRW ,QED YV HIP D L) HW DAG SURP RiMV VXV BCDE®I ©QG XV H
SRV \WWURXI K O H VFDOI WHH EDV I 1IQMY IRV

$V SDWR WY [QUDIYH ,2 5% IV Z RINQJ Z W 8 EEDQ/ RFDORAHV 8/ %/ \R IGHQMA
DQG GV QILCDQAD® YIDEGI 3 XEQF * RRG/ HDQQ) 72 ) SURWF WIQ XUEDQ DU-DV

( DFK VHBIPMG SURWIPVZ LOXQGHU R W RURXY DWHV V' FQAR HQV X4 W DO QP HQW
Z \K FQP DN J RD® DQG LQYHWR HOASRMQIDO 2 CH SURWIF \SHUV BAM Z IOQFH SURIMY 6

IRUIP SBP HOBMRQ FROMEX\UZ] R \KH FUDMRQ R JUHHQHUXUEDQV BF I

QSDID®0,25$ IV EDAQ) HIRW \R XQBAN F DERQ IICDQF Q) RSSRWMQMAV Z IKIQ
72, VOQG XVH VEKHP HV WURXJ K D VWMKPMUHG \MUHH SKDV HE RV XBICR\

&DUERQ 6 FRSIQJ 6 WG
&DUERQ) HDVIELDW 6 WG

QVHR HOARDVH' HYHBSP HOW

) RBZ Q) H \MOLYH FROUXGEMRQY Z W AN KRGHY 2 5$ IV \BV NGZ MY VHEF MY
\WH P RWWXIMUE®! P RGHY |RUF DERQ IIQDQF Q) DQG GHYHBSIQ) \WHP IQR
FRP SUHKHQWLYH FDUERQ SURWIF WDP RQIVW NA WHH RXWI URZ HUP RGHY IGHQMHG

XQEHU72) , 1Q @H Z W IQMEDMRCDOFDUERQ P DUN MYABIQEDLGY

25% IV XUDAQ) W H SHUYH 1Q OQG XVH FDUERQ SURMFW
ILCDQAIQ) XQGHUWH 9 HULIHG & DUERQ 6 \BQEDUG\R DWV 2 ) | 1Q
FUDMQ D VXXMBAQDE®! FDUERQ FUHGVEDWKZ D\
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83& YRHOHU\ &DUERQ SIRMFWOQ
WH 3 KLOSSLOHV

25% V JGEDSBUHVHIFH FROMXHG \R J URZ \MURXIK RXUIQYRY IR HONQ\KH 8 3&
YARHQHU\ & DUERQ 3 IRWPWRQ 1 HIURV VNG 3 KICSSIGHV 7KLY IRZ DU GRNQ
LQUPMYH SURP RV VXMBIGDE®! Z RRG SURGXFUIRQ HOKDGF I F MERQV AIXHMVDIRQ
DQG VXSSRWV WH WDQUMRQ \R FBDQHUHGHU\ DEMIDIY K WWURXI K WH XV HRl Z RRG
EUTXHWH

2 XUUHFHQAHDVELOW DWHWP HQADIG D VWIRQ) |RXQEDMRQ [RUWH XSF R 1Q)
EDVHIDH VWYG.  RITHUIQ) YDODE®! 1OV IKW IOR OQG XVH SDIWDY &F THQHUJ\
SUDRIFHY DQG \AWBNHKRTHUG QDP [E V$ V \WH SURWF \BGYDQFHY WY SRIVHG \R
FROMEX\W W QUIEDQ® \R FTP DM UAVIOHGF HTY FIKRRG HQKDQFHP HOADQG IP SWRY 16
COWUDOHVRXUFH P DQDI HP HQNQ WH UHI IRQ

4 N
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" HYHBRSP HOARI %4RHQHU\ &DUERQ) LODQFH
3 LARVDQG D 1 DWRQDOE DUERQ 0 DUNHG WD \
|RUWH 3 KLOSSLOHV

25% 1V SDUGHUQ] Z W 8 3& YARHQHU\ RQD VDM IE IQUDIYH \R V SSRWAKH

3 KICSSIQHV 1Q GHYHBSIQ) D %RHQHU\ DQG 1 DWUH EDV 166 ROMRQY 1 E6 & DUERQ
) LODQFH 3 (BWDBQIVIGH D FRP SUHKHQV Y. HL DIRQDCR. DUEERQ O DUN ME DM\ 7KLY
SIRGHHUIQ) HIRWWHHNY \R FROUEX\M \IR WH FRXQW V F DERQ QHXWDDY J RDY Z KIG
O\ [Q) \WH IRXQEDMRQ |RUD UREXV IOMELDMRCD® DA CHG F MERQ P DUN MADP HZ RN

$V SDWR WY HQIDIHP HQW,2 5$ IV BDAQJ D SUH IHDVELOV DV WV V FOAYY Y Q)
DGYDQFHG UHP RM VHOVQ) DCDOV N DQG FDUERQ ARAN HY BXOMRQY \R G-MIQD
VFDDE®! EIRHQHUJ\ DQG 1 E6 SURMPW7 KH RARRP HV Z LAIQRP \WH GHY RSP HOAR
D FDUERQ [IODQFH VADMI\ \KDWCFRSRIDMY HP HU Q) P HF I0QY PV XQGHUS WG
R \WH 3 DUV $ J UHHP HOADQG \WH - ROAR UHGMD) 0 HF DQVP  ERIK DUHDV IQ Z KIE K
25% 1V DOR SIRVIAQ) \WMDWI IE LGBXW

$ FHORDOFRP SRQHOAR \WH SURMPWY \KH F HDURQ Rl D QDMRCQDCF [MERQ P DUNHW
DWW\ \WDWD@ Qv Z WK J GEDOY DYGDUBY DQG | DF QMY WH H SRWR FDUERQ
FUHGW SDMFXOUD \R \KH - DSDQHVH P DUNHWG P XGBIGHRXV\O WH IQUDIY HY

Z RINQJ \R GHYHEBS P DUNHWOMKP HON WDV [GDMDRPNQYHY HONQR V X BACDE®!
HQHUJ\ DQG1E6 SURWFW

7KURXIK KLY FRIERIDIRY ,2 5$ 1V FROMEXUD) \R \WH DFFHBLUDIRQ
R WH 3 KITSSICHY WDQUWRQWR D BZ F MERQHF RRP\  SURP RIY
F@P DM UM@OHORH DOG XQBANQ) QGHZ HF RRP LE RSSRUWMQMA
\WURXJ K VXMBICDE®! FDUERQ [IQDQFH P HRKDQWP V

$ QDD HSRW



& QP DWM 3 RIF\
* RYHUQDQFH DQG $ GYIVRU

-~
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" HVLIQQI &P DM, QFHOWYHV WURXJ K WH
Wy LIODQFH &RP P DMVIRQ $ WHWP HOARI
2 SWRQV

7 KLY IQUDIYH UHSUHVHQN D W QUEDQAY MB 1Q HOKDQF @
,QADV F@® DM ILCDQFH DUFKIWRMUH DQG DFF KB \WH
FRXQU V SURTUAW \RZ DU IW CDMRQDCDQG [QMDMRCDO
FO@P DWM FRP P MY HQN
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$ FFHAAUDWRQ DQG ( [ SDIMRQRI 3( 6 1Q,QED

25% IV XQEHIENGQ] D\WDMILE VX3 R VXSSRWKH IOMI IDIRQR! F 1B DM DF IRQ
IOR ,QADV IIMFDCBOQQQ) 1P HZRIN 7KH ™) IQDQFH & RP P MRQ SUHVHON D
FUMFDCRSSRUWHQW \R H SEUH \WH LOMY IFMRQ R HQYILRGP HQEOY XABICDELOW
CHYHBSP HOASURIMAY DQG [IQDQF DAGHY RMRQ

7KLY DAWVHAP HOAVHHW \R IQRP \WH GHY RSP HQAR D GHY RMRQ IRWP XO \WDW
IGFRISRIDMY HQYILRGP HQEOILY FODQG GHYHBESP HQBCSDUDP HMY H SDQAQ)
XSRQWH VFRSH DAGHWHGE\ WH ™) IQDQFH &RP P MIRQ 0 RYIQ) EH\RQGD
|RIMAFHQUEE DSSURDFK. \WH V X®. Z LOIGF XIH HY GHQFH EDV 16 U R P HQEDURQY
\KDWFRYHUD Z IGHUDQIH R HE RA VMP V IOF XEQ) Z HBQGY F RV B RQHV DQG
JUIDMDQGY

25% VP HKRGRRI\ IQFOGHV 1Q GHS\W GDWY DCDOVV. H SHWARQY EBMRQY DQG
UHJ LRQDOABNHKRGHUHQI DI HP HQWR DAGUHW ERW! ILCDGF DADQG HOYIURQP HQIO
FKDBIQIHY 3 LOWANGEHV 1O VHBF W IRQV Z LOEH FRQGXF MG \R \MV \BQG UHIIQH
SURSRVHG VWDWMI IHV  HOVXUQ) WHUIHDV ELOW DQG HIHRLY I9HV VRQWH JURXQG
2 QFH YDEEDWMG \WH IIOAQIV Z I@EH VXEP WG \R WH 0 1OV WR! ( QY IRQP HQWV

) RUMWDQG & @ DWW &KDQIH 0 R() && DQG\KH) IQDCF H&.RP P IV \RQIRUWHY HZ
DQG IHHGEDAN

: (OGDY FIP DM 1ICDCFH DUFKIMAMUA DOG DFF IBLDIY \WH
FRXQM V SURJ UHWW \RZ DU W CDMRGDCDCG IQMCDURCDO
FOP DM FRP P M HON

. /
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6 XQGDIEDQV  %4HOH W Rl & RRSHIDWRQ
5 HYLVIWMG

8 MQJ D P XQW/P HKRG DSSURDFK - QMIDYUH UHY HZ  WUNHKRGHU
IQMYHZV DQG JUWHHKRXVH JDV HV /DMRQV WWHV XB RIHY/ D

/FRI-’SLH-KI-Q/IXI-IRYI-LYIHZ R WH SDUGHUKIS V SURJUAW

$ QDD HSRW



$QDOVIVRI ,QEDV* UHHQ &UHAWB LIRIWDP P H

2 SSRUMQMAV IRU:  DWUDQG 6 XVWRLOQDE G
$ J UFXOXH

25%$ 1V DGYDQAQ) \WHDDIQP HOAR WH &2 5( &DUERQ2 IIVHWID] 5 IE H P WRQV
3 URWPVWZ W ,QADV* UHHQ & UHAWS XBN SRVIRQQ) V X BACDE®! DI UE YXSMUH
Z \KIQ HP HUJ Q) HQYIURGP HQBCP DUN W 7 KH SURWF W EHQJ [P SBP HQMG DF RV V
VWA - $QEKWD 3 WDGHVK 0 DGAK\ D 3 WDGHV KDQG+ DU DQD V $SRMQ] V ADBRTHU
IDUP HY SDMEXDD Z RP HQ 1Q DGRSW] FTP DM UHV GHQABUDF WRHV \WDWIHGXFH
JUHHCKRXVH J DV HP MIRQY

7KURXIK KLY IQUMYH ,2 5$ 1V GHYHBSIQ) P HRKDQY PV \R HQDE®! [IQDGF DO
ICFHQAYHV IRUIDUP HY DGRS\ZY F 16 DWWV FDUWWFXERY BRQ DQG SRV \KDLY N W
SUDRIFHY Z KIBI Z RINQ) FEVHD Z W SRTE \P DNHY SUIDRMRGHY DQG 1DUP HUJ URXSV
\R LQMI UDM DI UEX@4UH LOR\KH * UHHQ & UHAWWDP HZ RUN

QSDID@®I0,2 5% 1V XQGHWINQJ D FRP SUHKHQV YH WXG. \R DV VAW KRZ \WH* UHHQ
& UHAWS XBN FDQ HIHRYHD ICFHODY V. FAXBICDE®! SUDRIE I 1Q DIUE XAMUH DQG

Z DIMUP DQDIHP HON7KH VNG Z @V XINQ D GAVBIBIG UHSRIWW W SRTE \

UHFRP P HQEDMRQY \R \AHQ) \WHQ WH DSSTE BIRQ R * UHHQ & UHAW Z MIQ WH VHF RU

/ ) XQEHGEN W P iD RRP R VIR
DQG! HYI—KRSPI—QNO/&)— WSLHHFWIQAE)(\M/\R\MI}\/RLPIQJ
UWFEH FXGRYDVMRO W WPV Z KIBI DGYDQF Q) F 18 DWW UHV GHQF HIHQGA
IQFGMRQ DQGEQ WP VXXMBICDEIDY 1Q,QADQ DJ UEXAMUH
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3RIF\ $GYRFDR\ ( QG @QH &DUERQ %6XGJ HAQY

( [ HUFLVH DQG HQG RI' SIRMIPWNQRZ BIGI H
FUHDWRQ DQG GIWHP LODWRQ IRU

0 RGH( FR YLJ H SIRMFW

25% IVODAQ) DNH FRQXEBGQR IRU* ,= ,QADV0 RGHY FR 91@IH 3 URWF W KIE K
DIP V\R\WDQVRP LXUDCFRP P XQUHV 1Q 8 WIU3 UDGHVK DQG 3 XQUE LOR VXV BACDE®!
HAR 1UHQED P RGHY' 7 KH SURMPWRF X/ N RQ FRUH DUHDV VXF KDV FODQ Z DU
DFFHW Z DM P DQDJ HP HQAVDQG F ERQ HP 1V \RQV UHGXPURQ DFURV MRXUY @J HV
$V SDWR KLY HQIDIHP HQW,2 5$ Z L@EH GRAXP HQIQ) \KH SURWF WP SDF W
EXI@IQ) D REXVWWNQRZ BIGIH EDVH DQG DGY R BT IRUSRIE \ FKDQJ HV \KDWF [
VXSSRWWH UHS@EDIRQ DQG VD@ R \WH HAR YIGJI H P RGHDF BW ,QED

$ FUMFDOFRP SRCHOR \WLY FRQUXABIGF \ LQYROHV F RIGXFIQ) DQ HQG @H FDUERQ
EXGIHMQ H HFAVH \R TXDQIM \WH F DERQ HP M RQ UHGXF MRQV DFKIHYHG WURXIK

SURMIPNOMYHQIRQY 7KLY IRTRZ V\WH P IG @H DWHV V PQWE RIGXF MG [Q \WH
SUHYIRXV \ HDUDQG Z I@BURYIGH HYIGHQF HRI \WH HIHF MHQHW R HF RY @UH
WDMI LHV 1Q DGAHMQ) FTP Dl J RDY DVWH XUDOBIYHO

4\ RQG WFKQEDADWHWP HQW ,2 5$ 1V |DF OBMEI ABNHKRCHUHQI DI HP HOADW
ERW GFDCDQG QDMRCDABIYHY 7 KURXI K FDSDAW EXIEIQ) Z RN VRSV
FRP P XQFDMRQ P DWMUDY DQGV R IDCP HAD RXAWHDF K \KH SURVIF WVXF F VWA VAHDQG

GMRQY BDUHG DUH EHQJ Z IGHD GV VAMCDMG \R SURP RIM GIDEJ XH DURXQG LXUDO
VXBICDELDN

7K IQMIMYH VHYHVY DV D UHSTF B P REHORUBZ I
FDUERQ UKUDOGHYHEBSP HOAZ M WH SRMQIDOR V' OSH

IXWMUH HPR YIEDJI H VDWMJ IHV DQG SRTR 1P HZ RUW

DFURW ,QAD
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) IRP / RFDOR * (REDO &UHDWQJ DO RGHO
IRU( FR 9 LA H

0 DUNQJ D VI QUFDQAP IBMRGH 1Q RXUF RDERIDIRQ Z W * = ,QED DQG + QX DY
8QBYHU +8/ ,25% FRP SBMIG\KH HQG @H DWHV V FONRUWH ) URP / RF DR

* @EDOFWDMQ) DO RGHARU( FR 9 LA H SURWFW7 KH VMG HY EXDWG \WH

SHURWP DQFH R NH VXBICDELOW IOMYHQIRQY DF BV WHBF MG Y MJHV 1Q 3 XQBE
DQG 8 WBU3 IDGHVK SURYIAQ) D F R SUHKHQLY HF R SDUV R Z W \KH SUHY RXV\ HDUV
EDVHIH

7 KH DWHWP HONFDS\MUHG P HDVXUDE®! UHGXF ROV 1Q J UHHQKRXY HIDV HP W RQV

DBQJ Z W P SUIRYHP HQW LQ Z DN P DQDJ HP HOAZ DIMUF RV IDMRQ DG HOHU
XVH UHQRUAQ) \WH WDOQVIRUP DIYH SRMQIDCR! LOMI UDMG XUDAGHY RSP HQW

7KHINQAQIV Z HIH VKRZ FDVHG DWKH : R 6 XV BACDE®! ' HYHBSP HOMN XP P IW
KUKQ KW KRZ GO\ ALY K DSSURDF KV FDQJIXIGH DQGYV FE& HIH- M/ HHF R
Y@ H P RGHY DARW ,QAD 7 KH SURVMPANH HP SQILHY \WWH URGI Rl IXWDAF R P XQWAV 1Q

DGYDQFIQ) ,QADV FTIP D DQGV X/ BACDELDW J RO

4 FHDPXQW-I\/IQDGY[IJ:LQJ (IH.DVF(IPDN:
VMBICDELON J RD®
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7HFKQLEDCS WIMVBQFH | RUWH & QP D\WM)) LODQFH
3 IRMPVRI 6 \BW %DON Rl ,QGID

,QADV O HWSXETF VHRRUEDQN \WH 6 \BW %DQNR ,QAD 6% IV DGY QF QJ W
F@P DM UMOHQNQYHWR HOAY WM\ WURXI K D V WBAMI LE [QUIDIYH IXQGHG B\ \WH
) BHQFK' HYHBSP HMJHQR $)' 7KV IQUDIYH IV DOIGHG Z W 6% V BQ) \MUP
YIMRQ W LOM] DM FTP DM DEDSVBMRQ QR IW FRUH IQYHY RHQABURF Y \VAH Z KIGH
VXSSRMZ] ,QADV EURDGHUVXV BACDELOW FRP P MY HQN

,QFROERIDMRQZ W ( VSHIDDQG$F XYW ( 6* ,25% IVCHYY HQJ F MF BUHSDUDRY

\WFKQEDODWIMBIGFH \R VXSSRWYKH GHYHBSP HQAR WH DEDSVIMRQ F IR SRCHOMR!
6% V F@ DM IIQDQFH IWDP HZ RN

$V SDWR WY HIRW,2 5$ IV KHSIQI GHICH WREXV WHF 0QV PV\R IGHQM DQG
DSSUDIVH FT@P DM DEDSVIMRQ QY MR HOW . H FRQUEXURQV LOF XEH WH

CHYHBSP HOAR D FIP D UMN P DSSIQ) \RRODQG DV MR YHULIEDUIRQ SURRF RY \R
HQVXUH WDVW/XSSRUMG LQYHVR HQW P HHWFBDU® GH IQHG FTP DM DEDS\BMRQ FUAMUD

25% IVDORDGYMQI 6% RQIP SIRYIQ) IQAMMRCDCF [SDF WAV \R DW N \DEDS\BAMRQ
SURMPW DQG VWHDP @H SURFHV YAV HOKDGF Q) RY D@F 10 DM IICDQF HHDACHV V
7KLY IQUDIYH Z LOMHQI\WHQ 6 %]V FDSDEIOI DQG$) ' jV F HAWIEH SURP RITY
LOYHWR HQN [Q FTP DM UHM@HOAQI DV W YUH

G—FMRQPDI\I_QJ \MySLRHFWDDLN\quuF DAY MB 1Q DO QQJ I
,QADV IIQDCADOHRARUZ W IQMEDURCDCF 1© DM DEDSVIMRQ

IUDP HZ RUW DQG IQ EXI@IQI D P RUH UAVIOHQNDQG VXV BACDE®

|LICDQAIDCHARV ARP

$ QDD HSRW



6 FRSIQJ 6\WG DQG 3 LBRWP SGP HOWMRQ IRU

UXITHQI 6 XVBLODELDN DQG & @P DWM 5 HVIQHOFH
1Q WH 7HD 6 HAVRU

,Q FRQMXDMRQ Rl RXUSDUIGHUKIS Z W WH $V VD & @P DM & KDQIH 0 DQRIHP HQW
6RAHW $&&06 * RYHUP HONR $WDP ,25% KDVF R SBMWGDF R SUHKHQVY. H

|HDVIEILQW VXG IRUSIGQNAWM V IBIRRQ 7KLY ZDV IRBZ HGE\ VWIIN KRCHU
FROVXAMRQV ZIWRYHU 6P DOQYHD* WRZHY 67* V DF RV MLYH GV W WO \KH

VARAM 7 KHVH HQJ DI HP HOW KDYH EHHO IQAKP HQEIAQ IGHOM Q) F 16 DM UHV @HON
WD LHV \BIBUHG \R @FDADI IR HE RRJIE ODQG VRAR HARGRP IE F RIGMRQY

7 KH LQUDIYH IRFXVHY RQ HOKDGF Q) WH F 1B DWW UV @G HRI $V VDV 6 7* VE

IONRGXAQ] F@P DM VP DWWVFKQREBJ LV SIGMD) B HMNG LOMYHAIRQY DG
IRP XONDY BQ) WP \WDWMI IHV RV SSRWWH GHY ISP HOAR DV XABIQDE®! KLIK

YDOH WD VHRRUZ W IREX\VWDQG UMOHOAY BXH F IIQV

7 KH SIRMRNDIP V R UHGXFH J UHHCKRXV HIDV HP IV YRQV TURP

/ WWD\A—HMJ\MR)OKPBMW!RQHIBDGDS\MBRQPFD\D(W\
HQKDQAH \WH DCDS\YH FDSDAW RNV FD@RRCGHUMD J IRZ HY/

67* V DQGVXSSRUMWABMY DQG CDMRQDAFTP D\ DF MQ J RDY

$ QDD HSRW



7IDQVIRWP 1QJ ,QGIDV 6RAG: DVWM
0 DQDJHP HQW$ 3RIF\ 5RDGP DS IRU

6 X\VVILODE®! 6 ROVARQV

25% 1QFRMERDIRQZ M WH ,QAMO R * RY HLDGQF HDQG 6 XV BAQDE®!
' HHBSP HQV,* 6' IV GHYHBSIQ) D FRP SUHKHQUYH UHSRWRX\EIQ) D \ADMI IE
URDGP DS IRIMDQVIRWP 1QJ ,QADV Z DM P DQDJ HP HOADQGY F S

7 KH UHSRWZ LOR! THUDQ 1Q GHS\W DQDOMY R WH F XUHQNABW Rl V RIS Z DM

P DQDJ HP HONQWH FRXQN  FRY MIQJ N M DVSHF WWXFK DV Z DM J HGHUDIRQ
FROPUIRQ WHDW HQWVDQG QVSRVDO, W2 LOF WM \WDOM WHY HIQAQIV Z MIQ
CDMRCDCFCP DM \BL HW DQG J REDCHQY URQP HQECF R P MY HQN DEAHW Q) WH
VHRRWV JURZ 1Q) FROMEXURQ\R J UHHQKRXVH J DV HP IV RQV

. A IRFEXV DUHDV R \WWH UHSRWACF XIH \WH SRIMQUIDCRI 3 XEQF 3 WY IM 3 DUGHY KSV

333V WH IQMIIDIRQ R \WFKQRRJ IE QQRYDIRQY DQG \WH [P SRMICF HR
EHKDYIRXUDOFKDQI H 1Q HQKDQAIQ) \WH HIHRALY I§HV \R Z DV MP DQDJ HP HQWA V MR V

,Q DAAMRQ W IGHQMA 1) J BEDCEHWNSUDRFHY  \WH UHSRW\Z LOSURYIGH DF NRCDE®!

UHFRP P HQEDMRQY RQ SURFXUHP HQWIRYHUDQRH  UHI XOMRQ DG \MFKCRBI\
GHS® P HOW

VXSSRU/\YM—I\AMMQ\RZDB/V XAMQ]EGBI FGPD\M DO HG

Z DV P DCDI HP HQAWVRGMRQY DF BV \[QAD

4 N
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( YDXDAWRQ Rl & HOAWD® 6 SRQVRWHG 6 FKHP HV
RQ: DWU5HVRXUFHV ( QYLLROP HQWDQG ) RUHWW

25% IV VXSSRMQ) \WH' HYHESP HON RQWRUQI DQG (Y BDIRQ2 IIIFH ' 0 ( 2
1,7, $D'RJ QD CDIMRQDCHYDODUIRQ R & HOD® 6 SROVRUHG 6 F P HV IRF XHGRQ
Z DMU IRUAWW DQG EIRGYHYAW $V SDWWR D P XG/SDWGHUFRQY RIXP Z W . 30 *
DQG,3626 ,25% VEDAQ) WH DV AW FHONR V FIHP HV Z MKIQWH ( QYURQP HOW
DQG) RUAVIV VHRRU IGFGQQ] WH 1 DIRQDAD MW RQIRU* UHHQ,QED &RQV Y BIRQR
1 DM HVRXUFHV DQG ( FRA VWP V' DQG, QMI IDING' HYHBSP HOMR :  LGOH

+ DEMDW

8 VIQJ DP I[ HG P HKRGY DSSURDF KIKDWARP EIQHV KRAVHKRGV XY MV IRF X/ JURXS
QAVEXWIRQY N IQRP DONQMY KZV DQGV BM KROHUF RVXGRMRQY ,25$ IV

JHQHIDMG HYIGHQRH RQVAKHP H SHURWP DGF HIP SBP HQBMRQ HIHALY I9HV VDQG
RQ JURXQG RARRP HV

7KH IIQEAQIV Z l@DWMAQ VKDSIQ) IXWMUH SIRIUDP GAVIQE\ SICSRIQIY

IP SBP HQBMRQ J DSV DQG VKRZ FDMQ) EHV \SUDF MY ( P SKDV'LZ L@EH SOF 15 RQ
DO QQ) HIRW Z MK \WH 6 XMBICDE®!' HYHBSP HQY RDY 6' * V ,QADV 1 DURCD®
" HMUP I0HG & ROUEXIRQY 1' &V DQG\KH* GEDORAYHWW) DP HZRINV |
\BU HWV

7KV IQWYH IV DQIASDWG\R P DNHDVIQIFDQNV
FROUEXURQ R HKDQAQ) HQYILRQP HQEQ RYHWDQRH DQG
IRAWMIQ) VXMBICDE®! URVRXUH P DQDI HP HOAQ ,QAD

$ QDD HSRW



8 QRFNQJ 3 UYDW 6 HFVRU, QYHWR HONQWR
1 DWUWDOR. @P DWW 6 ROCWMRQV LQ ,QGID

QSDUZHYKIS ZIW\WH: R@G( F RRPIE)RXP : () DQGWH&RIHGHDIRQR
,QADQ, QG0N &,, ,25% FR DXWRUHG D Z KM SDSHUMBIG K8 QBF ) 3 UY BM
6 HARU, QVHR HQAQR 1 DIMUDCR. @ DM 6 ROMRQV 1Q,QAD y 7KLY SXEQF [MIRQ
XQGEHWFRUAV \WH FUMFDOURGI R 1 DAUDCE. @P DWW 6 ROMRQY 1 &6  1Q P Wi DUGY

FO@P DM FKDQIH Z KIGI KL KO KW \WH WL QUIE WXQAQ) JDS WDWKIQGHY \WHUIXO
SRWQIDO

EXUWHO® R \WH EL@RQ QY MMG JEED® [Q1 &6 RQD RUW ICDWV IURP \KH
SUYDW VHRARU 7 KLY GVSDUW WL QDO DQ XU HOAHHG\R V F@ SUY MV IFRVRU
SDMFSDIRQ SDMEXO® 1Q FRXQMH @\H ,QAD Z KHH QDWUH EDV 16 1QMY IIRQY
FDO\ [HG XS R RQH WILG R WH UHTXIWHG J BEDQI BHHCKRAH JDV * +*  UHGXF MRQV
=)

7 KH Z KW SDSHUSURYIGHV D EGHSUQWRUP RELD 1Q) SUYDW IIQDQFH IRUL &6 1Q,QAD
WRIZHV LQYHMR HQASDWEZ D\ V' IGHQMHY EDWIHY DQG HQDE@Y F RAUWRQYY DQG
SURSRVHV DRRCDE®! VWM IHV VR HQF U H EXV QHV YV \R IOMI DM 1 &6 [QR \WHU
F@ DM DQG VXVBICDELDY SRWRIRY

%A RQGP DSSIQU IQMHWE HQARSSRUNQUAY \WH V XB VHXHY DV
D FDWOWRUSRIF DRWRQ DQG SXETF SUY BM ADEJI XH
DGYRFDUQY |RUMIRKRMUDAH RUP V DOG LGF KDAYHV \R EUGT H \WH
ILQDCHQ) JDS
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" DWW 0 RQMRUQJ) DG
0 HDVXUHP HOW
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" HYHRSP HOWRI \WH %&,3

25% IV FROUEX\UD] \R\KH GHYHBSP HONR \WH & @P DN DQG 4RAYHY W , QRIP DIRQ
3OWRP %&,3 D SIRQHHUQ) QDIRCDAQUDIYH BIGE\ \WH 0 QMW RI ( QY URGP HQW
) RMWWDQG & @ DM &KDQIH 0 R() && LQF RDERIDIRQZ W \WH =RRBJIE ©
6XYH R ,QAD =6, DQGYRWQE MBXYH R ,QAD %6,

7KHSOMWRP LV G-MIQHG W FRQV DWW ,QADV GYHWH EIRQY /W GOMV W IQR D
XQUHG DFfFHWIE®! DQG DCDOMFD® LREXWW/ \ WP ,25% IV GHY IBRSIQJ DQ
IQMUDRAYH DCOOMFDOEDVKERDUG WDWOMI DWWV RY 1| \ DY R EIRRJIF @UH- RBV
IURP =6, DQAG%6, Z W FIP DM DQG JHRV BMDAEDWY W RITHWQ) D F R SUHKHQV YH
YIHZ R VSHAHY GMEXWRQ DQG HFRW VMR KHDWK DF RV WWMP SRIDADQG V SMIDO
VDBV

$ NH IQCRYDUWRQ R WH SURMIPWY \WH GHS® P HONRI $, SRZ HUHG 2 SWDCR KDUDF MU

5 HFRIQURQ 2 &5 \R H WDRPWDQG QI MY HEUDADQG IDXCDOEDW IURP. KLY RMEDO
DUFKLYHV \WHUE\ IDWWDFNQ) GDWI P RELOVDMRQ DQG HODE@Y GHHSHUIQWI KW
QW QH VBKDWH &%3 Z IOEFH WDQVRWP HGIQR D' HAVRQ6 XSSRWG\VMP ' 66
\R J XIGH COMRCDOFRQVHUYDIRQ HIRW W HQY VIROHG DV D F DY 16 QIS0
UHVRXUFH [RUMDFNIQ) EIRGYHWY W WHOGY DQDOV Q) V SFHV Y XQHDELOV \R F 1B DM
FKDQIH SURIMYIQ) UMRIDIRQ HIRW DQG IQRWP 1Q) HYIGHQF HEDVHG CDWUH
SRVMYH SRIFIHV

4 N
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" HYHBRSP HOARI 1 DWUH) LODQFH 3RUBIO

7KURXIK \WH & @ DM 6 ROMRQV 3 DUGHY IS +6 %68, IV FRIMERIWY) Z W \KH: RS
5 HVRXUFHV ,QAMAM : 5, O IF KIDQ6\VIMMS QY VW 068 DQG,RD( F RRIIEDO
6 ROMRQV \R HQJ DI H \WH I .CDQF DOHRRUIQ DFF KDY 1QY N RVHQN 1Q 1 DMUA
EDVHG6 ROMRQY 1E6 94 GIYHDILQ) IREXWWWEDW DQGF BV W IRRUDCFRMERDMRQ
\WH LQUDYH DIP V VR HQKDQRH \WH [LQDQADOY 1 RV FDSDRIW \R DV YAV VHY XOW
DQGP RQWRUL E6 LQYHWR HOW \WDWIHGXF HF 1D DM W N BQG V SSRWIKH
FRQUHYDIRQ DQG UHMVRIDMRQ R HFRW V M

$V SDWR KLY HIRWWD Z RIWKRS Z DV KRV M& DM 6 %& V/ RQERQ KHDGTXDUWMY
FROYHQQ) 1IQDQADOHARUSIDF MRQHY DQG 1 E6 H SHW R H FKDQIH 1QV IKW RQ
\WH HIHAYH XVH R P HEV DQG P HDVXUHP HOMUDP HZ RUN IRUHY B F 1B DM
DQG EIRAYHYAW RXARRP HV

$ NH \BNHDZ D\ IURP WH Z RIW RS Z DV \WH QHHG IRUSLDF M/ DBDWIQ) \RRY
\BABUHG \R \WH GHHGV R 1ICDGF DCSURIHV YRQDY DQG GHF VRO P DN B/ ,QUHV BQV H
\WH SURMPWADP 1V GHYHESIQ) DQ LOMUDF MiH Z HEV\M \KDVWZ L@/ IvH DV DN §Z BIGIH
KXE |HDWUQJ

. 7RSIEDQIXIGHV DQG IQRP DIRQ GRF @ HON

« 6 KRUWWRQEH FRXUAV RQ J RRG SUDF W Y 1Q CDMUH IQYHIQ]
e $ IIHGEDVHGFDVHWXG 1URP 0 HIKDD\ D WKRZ F Y @ DSS@HG P HDV X¥HP HQWV

DQG WHUURB! [Q UHGXAIQ) IQVHY RHQNIN

7KLY SOWRP Z LOKHS EXI@ VHRRIDADZ DUHQHV \DURXQG \WH [P SRUBIGFH
R IQMHID] 1Q CDWUH DQG SURP RM WH XVH R KLJK TXD@WV P HDV ¥HP HQW
\RRY\R GH UMN 1 E6 IO HON XEP DIMO QY Q) \WH V KVWRZ DBV D

P RUH FP D\ UMMOHQNCDWUH SRV \IYH HF RRP \

$ QDD HSRW



6 HBFAWRQRI ,QMUIYHQOWRQ/ DQGVFDSHYV 1Q
8 WIRLDNKDQG XQGHU5 ( &$3 1' &

8 QGHUMH5 ( &$3 1' & 5HARH &RQV MY HDQG 3 RMFVY RUIAWMDQG 7 UHH & RYHU
IRUL' & ' HYHBSP HONVIQUDIYH IXQEHGE\ * ,= ,QaD ,25$ KDV P DEHV BABQIDO
SURI UHW LQ VXSSRMZ] 1RIAWMDQG OQGY BSH UHARIDIRQ HIRW 1Q 8 WIDNKDQG 1Q
SDWGHWALS Z WK \WH O IOV R ( QY IRQP HQW) RUHV \BQG & @ DM & KDQIH

OR() &&

$SSOIQ) DO XAW&WMID' HAVRO$SCDOVVY. 0&' $ IWDP HZ RN RXUWDP DV YAV VG
OQG GHI UDEDMRQ SDUDP HMY/ \R IGHQMA  SURUMY DUHDV IRU) RUHV \BQG/ DGV F M
5HARDIRQ ) /5 Y%DVHGRQHF RJIE DVRAR HFRQRP IE DQG SRIF \ LHDWMG

FROVGHIDWRQY VHYHQ @QGVFDSHY Z HUH IQVDM® V IRV ME ) RTRZ 1Q] GHABIBIG
JURXQG YDO:=DMRQ DARW ML GV W WX R OQGV FEHVZIW D F R EICHGDUD R

KHRARUHV Z HH VHBIRWMG | RUBHWRUDWRQ LOMY IRV

7 KHVH HIRW DUH VAR VI QUEEDQ® F ROWMEX\W \R \WH UARIDMRO R GHI UDGHG IRV W
OQGVFDSHY HKDQFHP HOWR BF DY MIKRRGV DQG VXSSRWRU,QADVF R P W HON
XQGHUWH 1 DIRQDO RIAWB RTE\ DQG 1 DIRD® ' HMUP IGHG & RQMEXURYY 1' &V

4 7K SIRMPWHQRUIFHY ,QAD V URG
1Q JGEDCFIP DWW DRIRQ Z KIGH
UHVIOHQFH DQG HFR®JIFDO
DVIKH OQGVFDSH GIYHO
J
a N
/

$ QDD HSRW



UOXx ™1 1|
o O &
IQIR# IRIDHFR®JIFDOFRP  ZZ Z IRWDHFR®I LFDOFRP
O
*) /DQHLIXPEHU : HMMQGO DU * DUGHQRI ) LYH 6 HQVHV

5 RDG 6 DIGXOWE 9IA@IH 1 HZ ' HB&L

AN

AN /

) RUO RIH,QULJKW ) RERZ XV RQ

$ QDD HSRW



