A A AT
AAAAA M1 CEAE




V 4

C pe, A
TAAG, AGA

: HPRP HIWRP 2 XU&KDWU
SWIRILP +DMRUY DQGO0 WRQ
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[ LH$IWAU5 HMGHOR
5HMGHQW LUH 6DOY  DQG %4HOH W
. K\ : H&KRWH: HORRUWHO
$SSTDURQ 3WIRFHW




E ,TAA,
1LAAA AEA T » 1A

$V&KDRUWK'H S D UW PRIDEW WH W QIBFYH F R O RID Y\W K$HU L Y LRIB HD GRIQH D
F D UMH DGH G L F DWRHWGH DMQ@LY L B KD RWK HLIU HV 3D QL QU R@H [WH Q H U DR!
SK\VLFLDRYHRIWKUSHLPDOWHBRWRFXMRX G HSDUW BDHRWY J SIURY L G\
KLJKHND OR WD UMQ GRQW U L BAXFM QW LQUHGHBRXW RPSUH K H @\LDN
SURJUDPPWRVUDLKVLGBEWRNKHOFRFHREVWHWQBFQYHFROIRQFO >
UREXMMRVXWRGROHVFAKMGWRORRPSOHIPLGODQQI@HFRORQIERC
PDWHUQDPHIGMDIRQIPLPDLQ@YDVLFHFRORIULFHIH S UR G XHFWARFHU L @R
LQIHUWLOLW\ DQG XURJ\QHFRORJ\

‘LW K RWDWLROQRXMKHHZ<RUN 3UH YV E\OGH D QEB®PHOR VS LVRDI& P H QD Q
1HZERU@WWWKWHWDLBDPSXVQ® YLE .RFIGXUJHIHQWRMUH VLG HI)
Y D O X DFEOOLHDH FOHOU L H@EIHI K Y R FHRHWVBIVZWMERDVW GHOLYSHUHNDQ
! J\QHFR CFFDM ISV UHD B HV L G HDODMMR W DWKH R X 3RB4 X H H QAK H UKL J K
REVW HOQGERWH F R ORIWLFIDWW KIR FLPPHUVWQ D L Q R
RIWKMRV@/LYHBE B W LSRRI O D WERGV LFRLFLY HU/Q®
UHVLGWAWWLNEOM. @HDUQE@XWD W K3H O L YUV |
DQG WKH SURIRXQG LPSDFW RI VRFLDO GHWHU.

2XUDFXOWHRUOG FODRQY BQIEDW K XVHBGXWD PR QR
WKHWUDLRWGH VLG B@WNVRR U QBIID®F L QK GHHQH Y |
JUHDWHIQRWHVSEQUWWQ JD U RWKHD F OIQEIHQWR |
DFW LY LRALIOMMK IPID MUR. R AR X U H V L G BIRRAQW RH O O R ZIV@L
$%2* DSSUFRYHRG U ZPWKKHQW RQVR QW L QXK IR H H
DFDGHPRHFGLFLYRPHUHVLGHDBSLMRLIHQHUDO *<
SUDFWSBBEY L GEBMQFRXUWRIGID 1A HVHDUFEV XL
FRPSORWHUNZEBURM H BWKHRX UH D UVK UR DMW U X F
UHVHDR)EWKULF XOXMRQJRLMHQWRUMKRM IDFX®WPEF
2XUUHVHDWWK HQUQKW¥X\GH Q VO W VR QDMRQ FRORQ
LPPXQRORBYYX H OIMVF O L Q UFHD/® D UGKH L Q D WHDADW DD (
FDUGLRYDGEXEBDVHYHBBWHURPROELGDWGRPPXC(
KHDOYWKIJHSLGH P LRG®RWLDAE DWVKDAYL VIR UREVW H B Q
XOWUDVRXQG DOVR VHUYH DV JUHDW ODXQFKL

"'KLOBWHVLGHEFGHPDQGWQPHHY HBK\VLFLWMRXW QK
SURJUD®S S RYMYWH UQIOW L DWBLUYRPVRWHHY L GZHHI@DVD Q$H W
DOWHVLGHRORXI BDIE YD QWEH. Q@ QR IWKHJHD VWHW
LOVKERUOGRPAURDGYBRRZWRRUOG FPXIVWHWX PINVQ GV
+XGVRIDOORNODNQKRXDZD\1IHZ<RURLWURYLEBGC
RSSRUWXQLWLHV IRU IXQ DQG UHOD[DWLRQ RX

TKDQRXRWDNWXMHWRHDRRUBERRMUHVLGHQRUU
‘H KRSH WR PHHW \RX VRRQ

/IDXUD ( 5LOH\ O
&KDLU '"HSDUWPHQW RI 2EVWHWULFVY DQG *\QH
HLOO &RUQHOO OHGLFDO &HQWHU
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,Q VWXGHDMMIHOFRPW& WX GRPHQ
'LVHD VIHQNKHISDUWPROQWQHFRORMR U (
8QLYHUWWG\RIRID O A EHUHFH LW K BADW Q LI
% HOOHWRVELWORHQ ¥YRVSLWRGVKRROO
'LVSHQV®HS D U DWW R G HIHF W LY GIGQ WRIIDQ
LQREVWHDWR MWK HDUMZ D E LHRV SLWD O 7K
WZBHSDUW ZHQWRE L QKA UHDWKH SDUW
RI 2EVWHWQEWOQHFRORDQGLQ &R U
8QLYHURHMDPRAILFLDIODO LDMWK6IR F L HR
1HZ<RUNRVSLW®O 1HZ<RUNRVSLWDO
0 H G L RIH® WRHBW Q BIGW2E VW H WD Q IBF Y I R O FDJ
RQH RI WKH ILYH PDMRU GHSDUWPHQV

,Q D \HDUHVLGHBQRJUDPWVWDEOLR
WUDLQLQJ GRFWRUV LQ 2EVWHWULFYV

BLOPH WHQ : HO&RUWHDKDV FROMOXHG VR SURUMI H HGXFDMRQ DQG IHHDURK : H DUH SIRQHHWY/ 1Q
KHDOMFDLH DV WH VWM Rl WH [IUAVXVH RI @SDIRVARS\ 1Q WH FRXQM Rl RQH RI WH HDUIHVAM DP 1©®
SOQQQI FIDIFV DQG Z KHHWH KRP H SUHIQDOR. WAMWZ DV GHYHBSHG

N\ Vo N Vd N Ve
AYVEEAA A& CA AC
5 5
7KHHS D UW PRHZEV W H \I Q BFQYH F R OIRWH Z < R

SUHVE\WHHLOSR UQ A Q V L GHH@X/F D WRLIRAQ
UHVLGHQWY WR EH RQH RI LWV PRVW

2XU5HVLGHG@ERJUDIPV FRPPLWWWHGN UD L
H[FHSWLRRP®D VYV L RIXPAHT X L V R Y WHH W\
J\QHFRORZIWRADW HIURXQGH@HYLGHQF k
SUDFWLF®HGLFDWHBPPXQIVOJIDJIHPHB
IRVWB WG LYHUVMFOXVILQGFROODEROBWU
HQYLURQPKIWHHVLGHQRARIHWKHU St
DQGURIHVVLRQDO®H YZHKQ BEIKGN L GVRY H
LP SDF\WDXG B WD L Q L FHLAXQAD WRIW HKOHUAY Q
DGYRFDWHY ZRUNLQJ WR LPSURYH KH

3KRWRV 3URYLGHG E\ OHGLFDO &HQWHU $UFKLYHV RI 1HZ<R
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'U:LQJD\)RNERDUG FHUREWMIBW QIEKY H F R ORQ G
&RPSOMPLAODQQRQEKHWD)HO ORI K$P H U L RIRD O H J H
RI2EVWHWUQEVQHFRORU\ )RNJUDGXDWHRELRUQHOO
S8QLYHUNQWAHFHLKH®PHGLF®®IUMHWRPE81<8SVWDWH
OHGLFOQLYHU®KMIRP SO HKWHUBH V L G HL QIFE V W H VDQLGF V
*\QHFRORWKH2KLREWDW®LYHUDNQWHUHOORZVRLS
&RPSOHIPLBODQQDYWWDQIRQGYHUYKWUWKH OVR
REW D LBPDG/ W HBWH VU H@ O L QUA U B DIUFBSLGHPLROR J\
YRN/HUYDHW KFH VLG HQRJIULP HFV@EDEHHOLWKLOO
&RUQHOO OHGLFLQH VLQFH

AY» ¢ Y% A»” E°»CAAYA-
“TAATC A AL AT ARAC AT A A TCAA

'U OLFKHOHD@DXJKWIRVERDUG FHUW? EMMNGHWIUQE V
*\QHFRORBKHIUDGXDWIRG81<&ROORIJHHQHV DR G
UHFHLKH®HGLF®HIUHWHRPRZQVWDWG L FOHQ W'HIU
+DXJKWHRE S OHKNHHIHVLGHQ@E\WVWHWQIEGK§ HF R ORW\
681<'RZQVWDMWGILFEDHIQ WH U &IRXIQMR V' S L AHD@DWEKH
HOQOMROWULUBERPHYKURXJIJWRXWMUWSESUHIQDWHDFKLQJ
PHGLRADIMXGHR@WUDL WUKRIH[WHQHUDWRISKQVLFLDQV
$GGLWLRQOMKOVEHHGXEOLVKGWKHRXUQ@O@OLQLFDO
8OWUD\DRXWIGHR XU BBO W U D \WRNGQRE L H D X J K WKRDY
EHHQ ZLWK :HLOO &RUQHOO VLQFH

Yo |l Va AA AT, YA -

TARATC A AL AT ARAC AT A - A TCAA

Al AAE, Al AW ¢

'U.H]LEBSHQE¥YMRDUG FHU®EYIVWIGW Q BFQY/H FR OIRQ B
JHOORMWKSPHULFRODRO ORIZEVWHWQIRQHFROREKWH
JUDGXDIWHRBIURZBZ@LYHUD/ QW HFHLNHBHGLFDHDIUHH
IURPVKHDUUHSO SHAAKRROOHGLFL&KHFR P S O H WHHLG
UHVLGHQFEVWHWWFQHFRORWWDPIRHRY SLWD O
6SHQAPMRDWUURERPHQ KUR X WK JQ DIQF® H D F RALIQH
QH[WHQHUDMERQY/ LFLEKHNSEDVVLRDBRW D QW K L W\

DQGWPHQWRWK&DUHHQWGLF QKD QF HBR®&WU DP
6SHQFH KDV EHHQ ZLWK :HLOO &RUQHOO DQG 1<3 4
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Al A

H DP W GHYHRS D WRQY

IRXQGDMRQ 1Q FRWH DUHDV @O\H
/DERU DQG ' HOYHU DQG *\ QHR®I\
,OMOQV Z L@DOR KDYH WH RSSRUMQW R
GHYHRS EDMEF REVMWIE XGMOVRXQG WA@Y

&OIFDORIMRQV [QFO(GH
YHQIQ* \ QHFRBJ\

*\ QHFR®JIE 2 QFRBUJ\

1 <3 4 XHHQV + RVSMZO
1 LIKW GDW

2 EVIMIEY

$P EXOWRU 8 DVRXQG

A 1,7 A

5

5 HMGHQW FRQOAQXH R JURZ WHU

EUDGWM R NORZGBIGIH DQG
GHYHBS WHU FIQIEDODFXP HQ E\ VBNQJ RQ
DGGMRQDO IMVSROMEIOAHY DQG  WILRXJIK
FOQEDCH SRVXUH VR YDURXV VXEVSHADGAN

&OIFDORIMRQV [QFO(GH
YHQIQ* \ QHFRBI\

&RUDHTH QMSDUMP

) DP 1® 30QQQ

1 <3 4 XHHQV+ RVSMDO

1 LIKW GDWV

4 XHHQV $ QIMSDUXP

4 XHHQV* \ QHFR®J\
5HSURGXPWYH ( QGRAUQRBI\ DQG, QI HIADN
8 LRI\ QHFR®J\

A 1,7 A

5

,Q WH WILG \ HDU UHVIGHQW KDYH
|Gf IELOV GXUQ] WHU HBPWH
DQG IHVHDURK (RIMRQ R IXUMHU H SBRUH
WHU PDHU IOMHW  HWHU  WIURXIK

UHVHDURK RUVSHAD HG FARIFDOADIQLQ)

SOIFDORVIARQV IQFOXGH
YHQAIQ* \ QHR®I\

*\ QHFR®RJIF 2 QFR®J\
1 <3 4 XHHQV+ RVSVMDO
2 EVIWWIEY

( ®PWYH 5 HVHDURK

1 LIKWY GRDW

o1 A

2 XURKIH YV VSHQG WHU 11QDO\ HDU

H1QQI WHUW@ DQG DWXP 1QJ
WHVSRQMELON RI P DQDIIQI HDFK VHWYIEH DV
WH SWHSDH W HP EDIN RQ WHU QH W
WMSV Z KHWHU D |THBRZ KIS RU JHOHDDAW
SUWRPWH

&OIFDARVIMRQV [QFOXGH
¢ $P EXDWRU

o YHQIQ* \ QHFR®J\

o *\ QHFR®JIF 2 QFRBU\
o 1<3 4 XHHQV+RVSMZO
o 1LIKW ®DW
o 2 EVWMWEY
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(YHY 0 RQGD\ P RUWQIQJ UHVIGHOW SUHVHQOWSDAHQAFDVHY [LRP - REVIWMWIEDO
I\ QHFR®JIFDO J\ QHFR®IIE ROFRBJ\  DQG DP EXOWRY VHUMEHV 7ZIFH D
\ HDU UHVIGHQW SUHVHQAD + HDOK (TXIW O 0 &RQIHUHQPH WDW RFXVHV RQ
WH VRADAQ XHQFAHV Rl KHDOM WDWP SDPASDWHQAFDUH

*5$1' 5281' 6

PPHGDMD IRBZIQ) WH ORQGD\ 0 0 &RQHHOH ZH QYW
GIMAQI XIVKHG JIXHWWSHDNHWY Z KR DUH GDGHWY 1Q WHUI IHG VR SUMVHOWRQ D
YDUHW RI VRSIFV ERW YILD@ DQG 1Q SHWRQ 6SHDNHWY DUH IQYIWG | LRP
DRLRW \WWH FRXQW! DV Z HODV LQMUQDA DFXOV

620 : (" 1(6 $<
(YHU IOV HGQHVGD.  UHMGHQW 1Q FORIF DUH MRIOHG E\ QXUH SLDPRARQHLY/
DQG | DRXAV VR UHYIHZ. DKLIK \ IHG 2 %* <1 \RSIE

48((165(6, (17/(&785( 6(5,(6

(YH) : HGOHVGD PRWIQJ WH UMGHOW DQG DWWMQGIQIV DW4 XHHQV
JDWHU IRU -RXUQDO&XE D VWKRXUHG HGXFDARQDOVHWIRQ IRFXVHG RQ
FUMFDODSSWDMDODQG GMAXWIRQ Rl FXUHQWDQG @QGP DN OMIDMH 1Q
REWMWIEV DQG J\ QHFR®J\  ( DFK VHWIRQ LV BIG E\ D UMGHQWZ KR SURVHOW
DQG IDAMMWY D GVFXWRQ RQ VHBPMG DUAFBN $WHMQGIQJ SK\ VIFIDQV
FROMEXW E\ JXIGQJ SIDPAFDODSSTFMRQ Rl WH 11QGIQIV DQG |RAMUQ]
GHHSHUXQGHUARQGIQ) Rl WH VRSIF 1Q FROM WRI SDWHOWADUH

5(6, (17", $&7,&/(&785( 6(5,(6

(YHU 7KXU/GD P RWQIQI RXU UHMMGHQW KDYH SIRWIPMG WP H VR DMQG
GIGDPAF GRMWH VHUHY  ZKIFK  VXSSOP HQW WHU FOQIFDO WDIQIQ) DQG
HGXFDARQ ) DFXOV ILRP  DOWH GLYIMRQV JLYH BRMUHY DQG RXUFXUIFXO(P
IVEDVHGRQ&5( 2 * ( GXFDMRQ 2 EMPWYHV

*<1(&2/2*<35(23(5$7,9( &2 1) (5(1 &

(YH) 7KXU/GD DIWLDRRQ RXUJ\ QHFR®J\ DQG DP EXOWRU FKIH UHMGHOW
HYIHZ  SOQQHG VXU IFDOFDVHY Z WK %HQLIQ * \ QHFR®J\ 0 LQIP DA ,QYDMYH
*\ QHFR®JLF 6XUWHY DQG * \ QHFRR®ILF 2 QFR®J\ IDFXOV ( DK FRQIHUHQRH
FRQFOGHVZ IM D UHYIHZ Rl HWHUD UHFHQWRUVRSIFDCDUAFG

*<1(&2/2*,&2182/2*<78025 92 $5'

(YH) )UGD. WH UHVIGHQW RQ WH * \ QHFRBJILF 2 QFRBI\ VHYIFHV GIMFXW
FRP S®f SDWHQWN FDVV ZIW IDFXQV DBRQJ ZIW SDMR®J\ P HGFDO
ROFR®J\  DQG LDGIDWRQ ROFR®I\ WDP V

&$6( ¥B6(" $66(660 (176

(DK \HDU ZH GHGFDM DQ DIWURRQ VR FRQGXPWMY FDVHEDVHG

DWHWP HOWH DP V Rl RXU VHQIRU UMGHQW 7KHWH H DP V SWRYIGH DQ

RSSRUMQW VR H SHUHQFH KRZ VR SUHSDUH | RUWHURUDCH DP V DQG DARZ V
GDGHUKIS VR DAWHW DUHDV RI VWHQIW DQG RSSRUMQW [RU

[P SIRYHP HQW

6.,//6%$&48,6,7,21 $1' ,1129%$7,21 /$R5$725<

H WNH IPPHOW SUGH 1Q EHQJ DE®I VR SWRYIGH D IX@ VWRSH
FRP SUHKHQMYH VP XOMRQ FXUIEXAP | RURXU UIHMGHOW WDWY FDWALHG VR
WHU GIYHORI WDIQIQJ ' MGHG E\ 3* < FOW UHMGHQW KDYH P XGASGI
VHWRQV WIRXIKRXWMH \ HDU $P RQJ WH P RWASRSXOUVHWMRQV DLH RXU
FDGDYHU@EV DQG @SDIRVARSIF P \ RP HARP \ VP XOMRQV

2 9%67( 75,86

,Q DGGIMRQ R UHYIHZ IQ) REVMWIE \RSIFV GXUQJ GIGDPWEY Z H IQFRUBRUIDM
VP XOMRQ VHWIRQV WDWDUH GHGIFDWMG VR GHYHBSLQI DQG VWHQIWHQIQ)
IQGLYIGXDOWNGY |RU RSHIDWYH YDJLQDOGHIYHY ~ LOWMSUHVMRQ RI H\MLQDO
IHVZO P RQVRUQJ DQG  SHUQHDO OFHUIDWRQ WHSDIU 2 XU

SDUARISDW 1Q DQQXDOP XGGIVAS@DU \APX(DMRQ\/IRU\A(RXC(H—UG\\MRFLD

DQG P DMUQDCOFRGH
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8 QGHUAMRQGIQ) UHVHDURK DQG WH HYIGHQPH EDVH | RUFTQIFDOSUDRWRH 1V RXFADOR WH WDIQIQJ Rl
D@SK\ MADQV 7KXV : HO&RUHDRIIHY FRP SUHKHMYH WOLQIQJ 1Q UHVHDURK P HWRGV DQG D
UFK  VXSSRUAYH HQYILRQP HQW RUIQYHMVIM DARQ DQG HGXFDMRQ ' LGDPWE HGXFDMRQ 1Q UHVHDURK
P HWRGV LV SUIRYIGHG DRQJ Z IW. DPWYH | DFXOV P HQRUKLS DQG | XQGIQJ VR DWQG FRQIHIHQRHV
5HMGHQW DUH LHTXILHG \R S@\ D VXEWBQADCDRRYH LRGH LQ DWGDVARQH UIHVHDUK. SLRMPADRLRW
WH FRXUH Rl UMGHQR 2 XUJRDOLY |RU UHVIGHQW VR JDIQ DQ XQGHUARQGIQ) Rl KRZ UHVHDURK
SUIRWMPW DUH GHYHRSHG KRZ GDV DIH FRGIPWMG DQDO] HG DQG LOMBUHIWMG DQG KRZ UHVXOV R
IHWVHDURK SIRWPW DIH GMAHP IODWMG 0 DQ' UHMGHQW FKRRWH SIRMPW EDVHG 1Q RXU
GHSDUR HOWCE HVHDURK ' DV SHSRVRY D UHVRXUAH KRXVIQI HBIPARQLE KHDOK UHFRUG GDVI [RU
DQELLMYDW  HEORRUDHDAQH

3* <

" IGDPWE BRMUHY SHVHDURK ([ SHAEMRQV DQG 0 LBMRQHY ,QARGXPURQ \R ' HSDUR HOWO
SHVHDURK 7HDP  / [ELDY 6HUYEHV / MBHYIHZ 5H VRIVE DUH ,5% 3URFHW ,QURGXFURQ VR WH
2%*<1 5' 5 GVIWAMFDOSHFHY &RQGXPMQI %DME 6AHQRH 5HHDUK  &RQGXPWQ) &@QIFDO
SHVHDURK  +\ SRIKHVHY DQG 6WG ' HWJIQ : UMQJ $EVWDRW DQG 3UHSDUQ) 3RWMY DQG
&OIFDCE HVHDUAK © RUINQJ Z IW 0 HQURYY 6HWIQJ * RDY DQG $XWRUKIS

5HVHDURK WDIQIQ $@UHVIGHQW P XVAFRP SGMW EDVIF IQVAMWRQDORQEOH UHVHDURK WDLQLQJ

FRXUMHVE\ WHHQGRI WH3* < \HDU

0 HQRU IGHQMILFDARQ $@UMGHQW DUH DWIMMG VR FKRRVH D IDFXOV P HQURU GXUQJ WH
3* < \HDU 0 HQRW/Z LOVXSSRUAHVHDUK SURJIUHW WURXI KRXWHVIGHQR

5HVHDURK SLRSRVDO $VWWKH HQG RI WH 3* <\ HDU D@UHMGHQW Z LESUHVHOWMHU UAVHDURK
SWRSRVDOVR WH HQWH | DFXOV |RUITHHGEDAN 7KLY Z I@IQFXGH SRMQJ D UHVHDUK TXHVARQ

RXWIDIQJ DQ DSSLRSUDM SOQ VR DQVZ HU WKLY TXHWRQ IGHW\ LQ) FROMQWH SHIW DQG
FKRRVQJ D P HWRGREJ LFDADSSURDAK VR DQVZ HUWH TXHWMRQ

3* <

" IGDPWE FXUIEXO(P  $WWMQGDQRH DWW HSDUR HQWR)
YARWIMIMEY LOARGXPRY GRMUH VHURY

0 HQRY/ DQG GHSDUR HQBOUHHDUFK WDP DWW
UMGHQW Z W ,5% DSSTDAWRQV L QHFHWDUY  DQG
UHMGHOQW EHILQ GDV FREPFURQ L QHRHWOU
SHMGHOW P HHW Z W QHHGHG FRQUXGEQW DQG
FROMQW H SHW DQG FRQGXPW DQ  WHTXWLHG
QMDWH UHYIHZ V

S5HVHDUK WDP  FROQQHRW UFRMGHQW ZIWC  1QIMDO
ELRWIMMFDOXSSRUNR SO@Q GDVid DQDOMY

3* <

5HMGHQW DQDO] H GDVd DQG SUHSDUH DEVADRW |RU
FRQIHUHQFH VXEP MMRQV

5HMGHOW SUHVHQMHVHDURK 1Q SURIUHW R 1 DFXOV
SDQHO 91LFH &KDIWY Rl 5HVHDUK DQG R ( GXFDMRQ
PHQRU DQG DSSWRSUDM FROMQN H SHW 1O
) HELXDU

0 HQRY/ LHIXOUD P HHWZ I UHMGHQW VR SLRYIGH
VXSSRUADQG DWHW SLRIUHW

3* <

0 HQRY/ LHIXOUD P HHWZ I UHMGHQW VR SLRYIGH
VXSSRUADQG DWHW SURIUHW

SHMGHQV  SUMVHQW  1IQGIQIV  DW  QDWRQDO
FROHHQAHY @\H$&2* 60)0 65, HW

5HMGHQV Z RIN Z IW P HQRW/ VR Z UM XS SLRWRW
DQG VXEP IMIR SHHUUHYIHZ HG MRXUDDY

5HMGHQW JIYH 11QDO SIHVHQUMRQ R SLRMFW\R
HOWH GHSDUR HOADWKH DQQXDO5 REHWBDWRRQ
&KIH 5HVGHQW DQG ) HIRZ V 5HVHDURK 6\ P SRUXP

100 D\
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BUHGLFWRUV RI /RVV WR )ROORZ 8BHNRQ G BBAMIWOFRWFXBNVCR®WDUULHUV 7KH

8QNQRZQ /RFDWLRQ (YHU\GD\ 'LVFULPLQDWLRQ LQ &HUYLF]
-LOO $QGHUVRQ O BFUHHQLQJ
$GYLVRU :LQJ .D\ )RN 0' 06 /IDXUD .HHQDKDQ O

$GYLVRU (ORLVH &KDSPDQ 'DYLV O
6XSHUQXPHUDU\ (PEU\R 'LVSRVLWLRQ 3DWLHQW
3UHIHUHQFHV IURP ,QLWLDO WR )0DBSSLAFISEIRRQWLRQ $FFHVV LQ 7H[DV
&DUROLQH &KHUVWRQ O &DLWOLQ 5DGIRUG O
$GYLVRU S$OH[LV OHOQLFN O $GYLVRU ,0ORQD *ROGIDUE 0' 03+

,PSURYLQJ 5DWH RI ,QLWLDWLRQ RRHB\HOMQDRIORRH BK\SUHAHD®SDFW 6XFFt
7TKHUDS\ LQ 8URJ\QHFRORJ\ 3IDWLBAOWNVNXUHWKUDO %XONLQJ ,QMHFWLRQ\
.DLWOLQ &RUELQ O IDWDOLH 6TXLUHV 0

$GYLVRU &KULVWLQD 3DUGR 0' GXx+YLVRU 7LUVLW $VIDZ 0'

7KH 5ROH RI 'LODSDQ IRU ,QGXFWLRQ RI /DERU LQ
SDWLHQWYV ZLWK 3UHPDWXUH 5XSWXUH RI OHPEUDQHYV
6DUDK +HDSV 0' 06

$GYLVRU &RUULQD 2[IRUG +RUUH\ 0
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