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7KH' MAIEWRI 0 DFNHQ IHFRP SGMAG

WH $QOXDAISMOQHW:  DOIRQ
7KXWGD. 2 FREHU

YXMOHWHV DFURW YDURXV
IQGXMWIHY Z HIHVXUH HGE\ WH
" MAIFVRI 0 DFNHQ)| H &RXQFIO |

DQG EXVIQHW VXSSRWRL DQL] DWRQV

7KH' MMEWRI 0 DFNHQ] IH KDV
GHYH®SHG D URDGP DS |RUFUHDWYJ D
GlYHWH YIEUDDQMBRFDOHFRQRP \  7KH
&RP P XQW ( FRQRP [E' HYHBRSP HQW
6WDWMI\ RXVEDHV DFWRQV DQG

MDWA [HV \RZ DUBV EXICHQI DQ
HQYIRQP HOW@ DQG [ LQDQFIDM
VXWEIQDE®I ®RFDOHFRQRP \ FHOAHG
RQ GLYHWW DQG IQFGMRQ

$ NH\ SDWRI P RYIQ) WH\WDWI\
IRZ DUG LV RQIRIQ) FRP P XQW
HQJ DI HP HQW KHDUQJ 1URP ®FDO
EXVIQHWHV IVDQIP SRUBQVSDUNRI
WLV HE ONH VR XQGHIAMIQG Z KDWY
Z RINQJ Z HODQG Z KDWFRX@ EH

[P SURYHG | RUFXUHQWDQG SRMQWDO
EXVIOHWHV IQ0 DFNHQ IH

7KH' DMMEWRI 0 DFNHQ] IHYXMOQHW

: DOI3WRIWDP WSLED® RFFXWY/
DQOXD® DIP 1QJ \R | DFIOAWM WH

H FKDQIH R EXVIQHW VXSSRUV
UHVRXUFHV DQG HQKDQFH

FRP P XQIEDARQEHE HHQWH' DMAEW

Rl 0 DFNHQ] IH DQG WH GRFDEXVIGHW
FRP P XQW ,QWJ KW FROFWG
GXUQ) WH9MOQHW: DOIS®\ D
FUXFIDARGI LQVKDSIQ) WH' MAMEWR
0 DFNHQ IHVE\ @Z V SRIFIHV JWDQW
DSSTFDWRQV DQG WH GHYHBSP HOW
Rl QHZ EXVIOHW VXSSRUNQMDWYHY
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7KH DQQXDOSMOQHW - DOI5 HSRUNGHSHQGHG RQWH IQYROHP HQWRI P DQ\ FRP P XQW
P HP EHW DQG RW DQL} DARQV WHEXVIQHW FRP P XQIW ' MMEWRI 0 DFNHQ] IHWBIT DQG
0 D\ RUDQG&RXQFIO:  HWDQNDTRI WRVHZ KR FROQMEXWG WHIUMP H NQRZ ®IGIH DQG
IGHDV

© HZ RX@ @\HVR H WQG VSHFIDOMDQNV VR WH I RTRZ 1QU RU DAL} DWRQV | RUKHIUYDOXDE®!
SDUAFLSDWRQ DQG VXSSRUV

7KH&R@UHRI 1 HZ &DBIGRQD

: RN 0 DFNHQ| IH

e 3WRYIQFHRI %& 0 QWM RI-REV ( FRORP IE' HYH®RSP HQWDQG, QORYDMRQ (',
e 1RUMHD' HYHBRSP HQWQMDWYH 7KW

e &RP P XQW) XWHV ) DVHU) RUN HRU H

e 0 DFNHQ| IH&KDP EHURI &RP P HUFH

7KH' MMEWRI 0 DFNHQ] LH DFNQRZ BIGJ HVVKDWZ H@YH Z RIN DQG S@\ RQVKH WDGIMIRQDO
@QGV RI VH 7VH NKHQH 3 HRS®IRI VKMHO F/ HRG/ DNH , QGIDQ%DQG
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Rl UHVSRQGHOW UHSRUMG DQ
IOFUHDVH IQ BIYHY Rl EXVIOHW

7RWO/XMOHWHV 6 XUYH\ HG

© K\ 0 DFNHQ] H'

7KHSHRS®I FOHQM®I Z DVWHP DIQ UHDVRQ
VWIWG | RUMBEQ/KIQI) DEXVIOHWIQ

0 DFNHQ) H

7KHIP SRUBQFHRI 0 DFNHQ IHY @

DOG UHFUHDWRQDADRWWAY DV D UHDVRQ
ALY EXVIOHW VXU HG | LRP le)
W 1Q

61P LOWD WHDSSHDRI FRP P XQW\]
DQG VSILMI UHZ GLDP DWED@® UMQJ [LRP
W RYHUWH\DP HSHURG
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$® RW Rl WH UHVSROGHOW WM
EXVIQHW KDV EHHQVBZ \WWH OWWE R
\ HDW/

2YHU R WHUHVSRQGHOW H SHAVWDQ
LOFUHDVH 1Q UHYHQXH LQWH QH WE R\ HDLY/

/ IFHUD &R
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$ ELJ EXVIOHWWDUN VP D@ 1 5LFKDUG%d.DQVRQ

) X@VP H( P S& HHV

2 YHUKDORI WH EXVIQHWHY WDWHVSRQGHG R WKLY
TXHWRQHP S RUHZ HUXOWP HHP SR HHV

R WH UHVSRQGHOW HP S®
FROADFVWVRUWP SRUIDUY HP S@ HHV

SOATE U SGL Y I

Rl WH UHVSRQGHQWV HP SB
VHDVRQDOHP SR HHV

/ IFHUD &R
N &
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/ RQI HYLW LQ VKLY EXVIQHW LV DERXV\EHLQJ DE®
VR LHLQYHOQW RXU/HO RULQYHQWAKH | XVAXUH
¥ 6DWD1 DGHD

$® RWV Rl WWH EXMIQHWHV WDW

UHVSRQGHG VR WY TXHWRQ KDYH EHHQILQ
EXVIQHW Q0 DFNHQ)] IH | RURYHUD GHFDGH

/ IFHUD &R
N &
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E&ERXUQHWVE RINLV\ RXUQHWZ RUK « 1 3 RUMU* DB

1 Z HZ HUIH VR LHFUXIMD QHZ EXVIQHW VR VIRZ Q Z KDWZ RXGB
EHOHI WY RXURSHUDVRQV"

5 HVSRQGHQW VXJ I HWWKH ELJ I HWARSSRUMQWAY DUH 1Q J URZ 1QJ WH Z RUN RUFH DQG DIMDFWRJ FRUWH
IQGXMAHY ONH P 1@ DQG P 1QIC]

/RS &RP P RQ7KHP HV

: RWRFH -REVT 0 RHHP S® HHVDQGIDP [V P HOWRQV
QX 0 LT ) RAWWP IQQ) DOG UHDWG IQGXWHY P HOMRQY

5 HIIOH &BRWIQ) VSRUMY JRRGV RIIEHVXSS@HV P DOEXVIGHWHY P HOAMRQY
7RXUWP  5HFUHDWRQT HZ HY DGYHQMUHSDIN HFR VRXUWWP P HOWRQV
+HDON  3URIHWIRQDGB HYEHV T ' HQMAMHQRUFDIH P HQWRQY

* HOHUDT LIRZ W T $Q WIQ) WDWEUQIV SHRS®IDQGFOHON P HOWRQY

$XVRP RIYH  7WDQVSRUBMRQ T &DUGHDBIKIS B L IGHWHYIEEHY P HOWRQV
/RIMMEY  6XSS@HV T &RUIHER] HV Z DUIHKRXVHVXSSTHV P HOWRQV

YRRG  $JUEXAMUHT * LIRFHY JUHHQKRXVH IRRGSUIRGXFURQ P HOWRQV

5 HWIBXUDQN T 0 RUHVIWGRZ QDQG YDUHW Rl GQIQI RSMRQYY P HOWRQY

IRWM  WHVSRQGHQW Z HWH XQVXIH RUGLG QRWSLRYLGH D F®IDUDQVZ HU

/ IFHUD &R -
N e

3DJ1H
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EWV P SRWIE®! VR SLRI LHW Z WKRXWFKDQI H DQG VIKRVH
Z KR GR QRWFKDQJ HVKHLUP LQGV FDQQRWEKDQJ H
DQ\ VKLQJ « T * HRU H %HUDDUG 6 KDZ

. KDWFDQ EH GRQHWR KHS \ RXUEXVIQHW WUYH!

BIMNHEQFOGHG WH IRTZ 1QJ

0 DN  9IMEION P HOMRQY

3RSXOMRQ : RINRUFH* IRZW ,QvHWE HO/SWDFWRQ P HOWRQY
* RYHOP HQV HDMRQY  3RTE\ P HOWRQV

1R,P P HGDM1 HHGVY 3RVMYH) HHGEDFN P HOWRQV
&RP P XQFDMRQ ( QJDIHP HQW P HOWRQ

' RZQRZ Q&RWH' HYHBSP HQW P HOWRQ
QUWKFWH  $FFHW P HQWRQ
$1IRUEDEGI&RP P HIFIDGBSDFH P HOWRQ

QGX\ 5HFRYHY  &DSDFIW ([ SDOMRQ P HQWRQ
1 RQSWRIW 5 HFUHDWRQ) XQGIQJ 6\BEION P HOWRQ
([ WD ROQMDIQNV P HQWRQ

/ IFHUD &R
N &
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6XUH. UIHVSRQGHOW IGHQWIHG FRQVXP HUBIDNDI HVR 3 UQFH
* HRW H DQG RQ@H UHVIDKBILY DV WH VRS FKD@IQJ HV 1 DFLQJ

EXVIQHWHV VRGD\

BOHAQFXGHG WH IRTRZ 1Q)

QGXW 6\BEION  5HVRXUFHORDMWIN P HOWRQV

YXMOHW &RMERIMRQ  / RFDCB URFXUHP HQW P HOWRQ

&RP P HFIDG HQW $1IRWGDEION P HOARQ

&RWMR /IYIQ)  ,QOMRQ P HOMRQ

,QRWP DWRQ) DIP HOAMRQ &RP P XQFDWRQ * DQVWY XQEQJ 3LHWXWH P HOMRQ
/RIMIEV  6KISSIQ) &RW P HOWRQ

1 R&KDWIQIHV5HSRUMG P HOWRQ

3RSXOMRQ' HF@H 2 XW0 LJIDARQ P HOWRQ

SHIXODWY &RP SIQFH HP SB P HOADZ V IRRGUIHIXOMRQY P HOWRQ
6HWEH* DSV @FNRI ®FDOMHWYIEEHY P HOARQ

- DIIQEQ)  6LQIH
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5 HVSRQGHQW SLRYLGHG VIKH | RERZ LQJ LGHDV VR DGGLHW
FKD@IQJ HVDQG RUVXSSRUMRFDCHFRQRP LE GHYH®&RSP HQW
Q0 DFNHQ] H
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&KHEHWWROMRQV FRP HIURP FRMERWWRQ EHVY HHQ
VIKH SHRS®1 Z IMK VKH SLREGHP V VR VRO'H DQG VKH SHRSMH
Z KRFDQVROHWKHP < 1 -HIl 3DWRQ

2 XWRI WWH EXVIOHWHV VXUYH HG R WH UHVSRQGHOW WG WH. Z HH
LOMUHMG [Q EHIQ) SDUMRI WH [P SGP HOBMRQRI VROMRQ EDVHG LQWDWYHV
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@ GIDGHUY WIRJ YDOXH LV P HDVXUHG E\ VXFFHWIRQ e
-RKQ& 0 D[ Z H®

2 XVWRI WH EXVIQHWHV VXUH HG
Rl WH UHVSRQGHOW WIDMMG
WH Z HIHS@QQQ VR UIHWH RUVHD

WHUEXVIOHW LQWH QH W \ HDW/

2 | WRVHWDWDQVZ HIHG\ HV
' 2 127 KDYHDVXFFHWIRQ SOQIQ SOFH

&20081,7<)8785(6)5%$6(5)257* (25* (
/ RRNQJ |RUKH Z WK VXFFHWIRQ SOQQIQI "

YXMOHW RZ QHY SOQQQU |RUWDQVIMRQ FDQ J HWWH LOIF
WH QHHG VR SOQ DQG SWHSDWH IRU VHA D EXVIQHW
8 QGHUADQG \ RXUH MRSMRQV HQVXUH \ RXUEXVIGHW JHA
H SRVHG VR WH WJ KWP DUINHWDQG P D IP [} H\ RXUEXVIQHW
YDOH Z KHQ\ RX VHD

KWBV FIGF EF FD VH®IRUEXVIQHWHV



ZP&® PP L?7d U$

2 QO Rl EXVIOHWHV SOQWR J UIRZ RUH SDQG LQWH QH W
\ HDU DVKDLS GHF@QH I LRP fe)
7KLY GRS VLJ QDO J LRZ 1QJ XQFHWRIQW DQG FDXWRQDP RQJ
GFDEXVIOHWHY QNHO 1O XHOFHG E\ HFRQRP LE SUHWXUHV
Z RN RUFH FKD@IQI HV DQGLQGXM YROWON

2 XWRI IKH EXVIOHWHV VXUH HG

RYHU R WH UHVSRQGHQOW WIMWG

WH ' 2 127 SOQWRJWRZ RUH SDQG 2 | WRVHWDWDQVZ HIHG\ HV P RUHWDQ
WHUEXVIOHW LQWH QH W HDU KDDGR KDYHDJURZ W SOQLQ SOFH

/ RRNIQJ VR J LRZ \ RXUEXVIOHW"

610FH &RP P XQW ) XWXUHV KDV EHHQKH®SIQJ VP DD
EXVIQHWHV WURXJ KRXVWKH) UDVHU) RUA HRU H5 HI IRQ

6 XSSRUN LOFOXGH WH | RTRZ 1QU

e &RDFKIQ] SOQQQI

o YXVIOHW BIQGLQ

e : RUINKRSV

o ([ SRUMY EH\ RQG\ RXURFDCP
KWBV FIGF EF FD JWRZ IRUEXVIQHWHV
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0 RIHHP S® HW/1Q%MYK &ROP ELD DUH IHFRI Q] 1QJ WH
EHQH W RI LQFOMYH KLUQJ SIDFWEHV +UQJ IURP D GLYHWH
SRSXOWRQVMHQI WHQV\ RXUEXVIOHW LOFUHDVHV\ RXUIP SDFW

IQWHFRP P XQW DQG EUQI VIQ QHZ NQRZ BIGJ HDQG I LHVK
YIHZ SRQNV : RUIN/&

2 XWRI WH EXVIOHWHV VXU/H\ HG
DUWH DZ DUH Rl WKH VHWYIEHY WDW
: RUN/& FDQ SUIRYIGHWR DQHP SR\ HU

$FFHW ( P SR\ HU5 HVRXUFHY DW
. RUNY&
[/ HDWRKRZ VR JURZ \ RXUEXVIOHW DQG
GVFRYHUIHVRXUFHV VR KHE \ RX KILH
WDIQ VXSSRUADQG NHHS HP S®\ HHYV

&RQIBFWQ RWP DIRQ
0 DFNHQ| IH%OG
0 DFNHQ IHY®& 9 - &

( P DIOZ RINEF# FQF EF FD
KWBV Z RINEFFHQWH P DFNHQ| IH FD
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E HZ LK@ORWEH GHI LOHGE\ RXUGLVDELOMHY EXVE\ RXU
FDSDELOMHV « 5REHUN +HQVHO

2 XWRI WH EXVIQHWHV VXUYH\ HG RYHU RI
WH UIHVSRQGHQW WIMWG WH  KDYH
FROVIGHUHG KIUQJI D SHW/RQZ IW D GVDEIOV

E&KHXQMDSSHG SRZ HURI KLLIQJ
Z RINHW Z WK GLVDELAOMHV
2 QHWXG\ VKRZ HGVKDWZ RINHWY Z KR
KDYH GLVDELOMHY Z HUH | YH WP HV
P RUH@NHO VR WID\ RQVIKH NRE
&%6& - RXURDAW\b XELQD $ KP HG +DT

© RUN%&

" IVFRYHUNRE RSMIRQV DQG VHWYIFHY GHWL] QHG VR VXSSRUABHRS B

Z IW GVDEIOAHY DQG EXI@\ RXUFDUIHHUKHWH

o 3 XWXHSRWWHFRQGDU HGXFDWRQ

e *HWXQGEQI RUDWIVWYH DGDSVIMRQV | RU\ RXUHGXFDWRQ

e *DIQWHZ RINH SHUHQFH NRE VNLQY DQG WAFKQR®RJ IHV\ RX
OHHGWR GR \WH NRE

e  &UHDW RUH SDQG\ RXURZ Q EXVIQHW

KWBV ZZ7ZZ ZRWEFFD S@Q FDUIHHU LIHVRXUFHV SHRS®1

GLVDEIDAHV
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RWWRI VW(H UHVSRQGHQW FKRWH
WRXS FOWARRP GVFXWIRQDV
WHEHWRWP DWRUWHLIU

RU DQL} DWRQ DQG W |
2 XVWRI WH EXVIOHWHV VXUH HG MWWRYHU
KDORI WH UHVSRQGHQW WIMG W(H\
Z RX@ FROVIGHUKDYIQJ WD | DWMIQG 5 HVSRQGHOW SURYIGHG WH | RTRZ 1QJ
SWRIHVMRQDGGHYHBSP HQWADIQIQJ FRXWHV WDIQIQJ RI LOMUHW

o &XWRP HUBHUYIEH
o /HDGHUKIS 6XSHUMVRY 6N
e ODWNHWQ 6RFID® HGD : HE
' HYH®SP HQW
o 7RXUMP +RVSMDOW IQFOXGIQU ) RRG6DIH
o )IDM$IG YDVIE /HYHO : IGHWQHW
o YRRNNHHSIQ)  9AXVIOHW 3 @QQQ]
o &KDIQVDZ 7WDIQQ
o 2QIOH/HDWQQ) ' LJMBGENQY

&ROUHRI 1 HZ &DBIGRAD
0 DFNHQ] IH&DP SXV
0 DFNHQ] IHYRXBNDUG
32 UR|

ODFNHQIH %& 9 - &
7HO
* HW ILH
FQFP DENHQ) IH# FOQF EF FD
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ERQWKHO DFNHQ] lH &KDP EHURI &RP P HUFH VR FRQOQHFW
Z MK RFDCEXVIQHWHYV  DFFHW YDOXXDE®H LHVRXUWFHV DQG
KHG VKDSH VIKH | XWKH RI RXUFRP P XQIW
7WDF\ 0 HGON ([ HFXVIYH' LWHFVIRU

2 XVWRI WH EXVIQHWHV VXU HG Rl
WH UHVSRQGHQW DIHDP HP EHURI WH
0 DFNHQ] lH&KDP EHURI &RP P HUFH

&KDP EHURI &RP P HUFH 0 DFNHQ| IH
2 [1IFHO DQDIHU 7WDF\ 0 HG®A

$GOLHW

32 %R
0 DFNHQ] H%OG

0 DFNHQ| IH %&
92- &
3KRQH
( P DIORIIEH# P DENHQ] IHFKDP EHUEF FD
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E KDWD GL | HIHQFH LQVIKH GRRN RI VIKH EXLABLQ) SURUDQG
DI VMUVKH EXLEBLQJ &/ I DFHAIW:  IWWKRXW RXUKHGS LQ VKLY
SWRIWDP VKHLP SLRYHP HQW Z RX@ QRWKDYH KDSSHQHG
VKKLV\ HDUs 6\ OYDLQ/ DI HULHWH

2 XV\RI WH EXVIOHWHV
VXU/H HG Rl VH

WHVSRQGHQW DUHDZ DIHRI WKH

YoXMQHW ) D} DGH,P SLIRYHP HQW
SWRI WP

5 HVSRQGHQW SURYIGHG WH

IRERZ LQJ VXJ JHWRQVIRU
IP SLRYIQJ WH SLRI LDP

e S$FTXUWHP RHP RQH W
GMMEXWM QR IKH SLRJ LDP
* ,QFUDWHP D[P XP @ W

%XVIQHW) D! DGH,P SUIRYHP HQWB LRJ LDP

KWBY GMMEVRIP DFNHQ IHFD EXVIQHW

GHYHBRSP HQWEXVIQHW VXSSRUASLRI LDP V' EXVIQHW | DFDGH
IP SLIRYHP HQASRI LDP

7KHYXVIQHW ) D} DGH,P SLRYHP HOWB LRI WP Z DV GHYHBRSHGIQ
SDURHU/KIS Z MK WH 1 RUMHLD' HYHBRSP HQWQMDWYH 7 OOMAR
VXSSRUNRFDAEXVIOHWHV Z I LHOQRYDWQJ  UHIXUEVKIQD DQG

IP SLRYIQ) WHIUEXVIQHW H WMIURY/ 7KH P SLIRYHP HQW P D\
IOFOXGH DFFHWIELDV 1P SLRYHP HQW VR WH | LIRQWHQWDQFH
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@ WHQRYDVIRQ LV DQ LQYHWRP HQWOQ\ RXUFRP SDQ\ &/
IXVYXUH » 8 QNQRZ Q

2 XV\RI WH EXMIQHWHV VXWYH\ HG Rl W(H UHVSRQGHQW Z HUH
127 DZDWHRI WH5 HYM2@ DARQ 7D ( [ HP SMRQSWRI WDP

5 HYWVDQ DMRQ7D] ([ HP SMRQ

KWBYV GMMEVRIP DFNHQ IHFD EXVIQHW

GHYHBRSP HQWEXI@IQ) GHYHBRSP HQWUHYIVT] DMRQ VY
H HP SVRQ

7KH' MMFWRI 0 DFNHQ] IHV 5 HYMBG DARQ 7D ([ HP SMRQ
SWRIWDP SWRVIGHV D LOFHQWYHV VR HQFRXUDJ HWH
UHYLVQ} DMRQ DQG GHYHBRSP HQWRI SLIRSHUAHV Z IMKIQ KH
GMMEW

3DJH
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E&RQOHFWYLW LV SLIRGXFWIXYIW « , TEDGI XDGLU

2YHU Rl VXUH HG EXVIOHWHY EHIHYH &IW: WY SDURHWKILS Z WK WH' DMMEWRI 0 DFNHQ] IH S\ VD YV
LR®I [QVXSSRUMY WH BRFDOHFRQRP \ DQGFRP P XQW

2 XWRI WH EXVIQHWHV VXUH HG RYHU
Rl WH UHVSRQGHQW Z HH QRWDZ DIHRI
&IW:  HWE/ SDUHU/KIS Z W WH' DMAMEWRI
0 DFNHQ] lH WDWOQFOXGHV SLRI MWKDUQY

R LHVSRQGHQW KDYH D@HDG\ VLI QHG XS IRU&IW:  HWWLEUH RSWE LOWLDHW
KDYH QRWDQG SMQVRWLI QXS LOWH I XVKH













































