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(DFK DWWHQGHH VKRXOG |
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FRQILUPDWLRQ HPDLO

—1I \RX GR QRW KDYH \RXU FR
45 FRGH \RX ZLOO QHHG WR
—QIRUPDWLRQ +HOS 'HVN RQ
PD\ GHOD\ \RXU HQWU\

Fg% s
T BEkE

o Ples
€ boeg.

4 pe
2B . ¢~
% ze\buse\
1N .
B Cope o

6+2: ' $<
: (9(0$' (<2856+2: ' $<
(9(1 ($6<5

KHQ \RX VFD@SRREGH DW WK
UHMYDWLRQ GHVN \RXU EDG
IRU \RX 2Q WKH EDFN RI \RXLl
D KDQG\ WDEOH VKRZLQJ \RX
URRP QXPEHUV

8VH WKLV DV \RXU SHUVRQDO
DURXQG WKH YHQXH DQG JHW
ZLWK HDVH
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$00 VHPLQDUV D

3 LDPVIFDOWUDVIAT LHV VIR LOFUHDVH SDUHQVIDO
LQYROYHP HQWLQ VFKRRO

3DUH QM@ JHPH@®@HRIWKARVWRZHULQOXHRBBE¥KL:
OHDU@AO® R QJ WIHXUFF HMH QVFK R FDGMED P LOZRY W R JH
HITHFWLWK@&\HVXOWMN UDQV IR U RIDANDAVW D L Q PRIRUAR
EHKDYLRRG WUHQJW MK@KROWHF KRRRPPXQLWKILVHPL
RIIHSWUWLF ICSDHD/MORMM UL H G D/IQHBGW H B WW EDH\WY @& U R
SDUWQHUZVHESVHQWEDUHWUYZLRID SSUR D RAKHRVMYYEH b
H[WH Q VWYJH OIOIZH G YD U LRIWA W W WEWHH V V LIRFOX VRIGK R 2W
XQGHUVWIX@E®SRUWRQFBIPLANQJIDIHPHM@MFUHBMBQLC
SDUHQWDO LQYROYHPHQW DQG HYLGHQFH WKH St

3UHVHQWMG E\
11FR®6 0 RUDQ
( GXFDMRQ SRQUXOEQWS XWRU  7(* [ 6SHDNH

/ DQIXDIH (QIMVK _ $XGHFH $@

5HDG DERXW * LRXS ERRNLQJ
VHP LODW/ I RUP

NN

&WDFNLQJ QXP HWDR VIKLRXJK D SKRQLIFV WA
DSSLRDFK

7KLVHVVILRIRUVHDFKHUV ZRIRRR®NQHWF U D F NG\ V W
H Q V X UALKQLID GLOZ@K B YW KHH[ S H F VT K IGIPN) G F F X UUDHAWS R DR/H
SURFHVERQ@XPEHWYL URREKRDV\VWHP VWX F\WSSHE|
VLPLOMBKRQLFAWRYLGKMHW R D\LBU X FLRXOQ G D W RRIQ!
VFKRRROYY UBDWKSUR Y L VARER U WD ODLHBN G U D ZHL!
SKRQLRWHURVKRZOHD U GHRQWWQ NBEWQ RZ O HIEQ & K D W
PHDQWUSHGDJRDWVHVVPH@WSSURDFKLV H V V LRQIO
GHPRQVVWKWRIMGH QW IDQEHTXHQ NIHFR QWHD@ULYWUR
LPSOHPHQWQBWRKRMRWOSYBOKRRAY M R ZDARD VL VAM HQN
PDWKY RXWFRPHV

3UHVHOMG E\

%HQ + DUGLQY
* IWHARURI 3LRIDP  © 1QQIQU W 1 XP EHU

/ DQIXDIH (QIMVK _ $XGHQFH $@

61 s/

6(0-18¢

7KHLP SRUMDOQFH RULHFRI QIMQJ DQG LOFXXGLQ]
QHXURGLYHUI HQWWMDI |

‘H RIWHRFXVS RRXQHXURGLYSXS HEWK DIVE R RW ¥ W DR K
1IHXURNR®ROOHD:XIHNL (RGDP HV V DDOHUAHU H D DLONLEXS LL
WKHGRQ WHHUROPRGHOD/QGDFFHSWDQMHK RXUHGXFD

HQYLURQP/IRGWMDEK\WKLWR. PSRUVDD@RPHGHR QR 2W
WDNH VWHSV WR FUHDWH D VDIH DQG QHXUR LQFO

3UHVHOWMG E\
7LIJHU3UVFKDUG
1 HXLRDILLP 1QJ $GYRFDM &RQUXGBQDQG 7WDIOH

/DQUXDIH (QIAVK _ $XGHQFH 6(1'  $/1  $/

61 $/
( 6(0-1$¢

7HDFKLQJ DQG GDURLQJ LQ D QHXLRGLYHUH Z RUTS

1HXURG L YIHD@ IQW O XW HWRK D WN Q R Z O MKIBIRMK B WR SN
OHDUGLQLFXKDWRK@LTHHS HU L ROFKER U /& BEULRD G
EHQHIZWHRD\VWUXLIORP BUHBYH[FHQ W K HAKE LY H R
KXPD® KLQNKRXBDIEFHOHE UDWHGN K MWV V LIR@ BD FNVE
QHXURG LN G XVBRHRUIW BIO® XL GRXV K D VM UD WWN LB@EG +
WR VXSSRUW WHDFKLQJ DQG OHDUQLQJ LQ D QHXL

3UHVHOMG E\

1 1OD -DFNVRQ
OMOMRQDO 0 HORO +HDWK DQG  : HEHQ
ERQUXGEQADQG $GYIVRU

/ DUXDIH (QIOVK _ $XGHOAH 6(1° $/1  $@

61 $/
( 6(0-1$¢ )
KDWD \ HDURG@ FDQ WADFK \ RX DERXW\DXVIMAF

FRP P XQLFDVIRQ GU | HUHQFHV

"LITHUH QRHWU D0 RYHUBROPRIFRPP X QL FIDWHRIG R J C
LQ WKH GLDJQRVLV RI DXWLVP

'"KHQ-R VR@DV KHZURWHRRKDOOM®XP P\ L\ XW L \VVQLW|
H[SORUHV WKH ODQJXDJH SURFHVVLQJ GLIIHUHQFI
7TKLWHP L @R @G PR K LVQVLURWHR L @IS HRFHVEHQIBY
DQG FXOWXUDO FRPPXQLFDWLRQ WUDGLWLRQV DS

SUVHQOWG E\
' U-R* LDFH

SRQUXEBQW 7KHBHQVRY 3LRMFW

/DQUXDIH (QIAVK _ $XGHOFH 6(1°  $/1  $

&@ANV +HGLQJI \ RXQJ SHRS® EH VIKHLUEHWWHO'HV
RQ@OH

7KHWAP RUH[S H FIVRIBAK DAY HELH | R URHY F K R RVARVH D\IRKK QS H R ¢
W KFHU L WA K DO@B Q@F L H QOVLWLHRUNDLRY R M\H HVE R D Y L J\U WARHQ O
ZRUOEXDKDIVUW K H\$IQ'K R ZF D @/ K HEHL Q F R U S RUQWRIGY V
SUDFWLFH"

—QVKY M P L QIIDUN D VHKDR @% ( D X W IRRED L FHNRZW B H R X% H 6 W
2QOLIRUW HH Q D DHUBYG X F D RGAR F LIDHIG LIRURX QS HR S @H
R X W OWLRORHHR IW KN H 'S U L Q F LIS@G V WL FIXQ G D OBV H D F KIHQ
RWKHU VFKRRO VWDII
~QFOXBRGHUVWKRARXDIH R S\OHM R F PTG LIOH O S WEHW
EH DFWLYH XVHUV DQG FRPEDWWLQJ UDGLFDOLVD

SUHVHOMG E\

1 DVDVKD' HYRQO %
0 HQO+ HDOK &DP SDIQHU DQG ( GXFDWRU $XWRU DX
4 RDGFDWMU

/ DQIXDIH (QIAMK _ $XGHQRH 3UP DU \HDW/ DQG
6HFRQGDU. ) (
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$00 VHPLQDUV D

$WHWP HQW RUWDFKLQJ -QVIAJYHOURQ
6S/' LQP DVKHP DVFV

$ O R R\WK U R WX U U M @YWISQYY R OLAMBO W K HH Y QG HIDE GiH W
D@VVHVVEKQRKQFOXGHWJIQRYLVF DO RWGSH F I/ HIFU G
‘LIILFXOQRDWKHPDWISFY $Q HPSKDVREWKHPSRUW IR
DVVHVVPHQ@WRUYHQWLRQ WR VXSSRUW D WHDFKL
‘RHVLW DWWHOHDURBWA\VFDOFROILMX\ZWD N QP DW K $/¢
LP SR UWX®WWERBD XNRHP D Q\SHR S WK R U L JR QW K HSWR E
GRHV©DW WHD OXKDW DWW HWR ZW K HQ G L Y LRRDDHW H O\8
EHF R PEH W\ MPD W K$0 VIRH F R J Q IMYK. IPNY EW F D XIV®( G X FD W
3V\FKRORYQ QWX QWHKVDNS HU VR \VF D O F XIRHY @ I\WH AW
LQGLY L GEN.OWGPD W KVQ O HWRP HW KH QUKD SSHQB I RF X\
WHDFKLQJ LQWHUYHQWLRQ SODQ

SUHVHOMG E\

5RE -HQQIQIV  &DW( DG®
&R IRXQGHW 7KH' \ VFDBXID 1 HE RN

/DQIXDIH (QIAVK _ $XGHQFH 6(1'  $/1  $¢

5HDG DERXW * LRXS ERRNLQJ
VHP LODW/ I RUP

NN

* HWIQJ XQGHUVIKH WLQ RI LW$ SSOLQJ DQ DQW.
WDFMABIQV VR FXULFXOXP GHVLIQ

7KLY QW H U DFRMULNHKRRABY HEH\R QW RN H Q LQWQ K WLRIQS O
DXWKHOWDRELQFXUWULFBOIXRWEUR DO QWL UDHQWW L
H[DPL@HKIHP SR UW R VAHHD H FWI 9 L J K M/V R X WWAKHDAN | O & E YW
YRLEBIQ G [SHULHDG B\ P R Q V WSLIDW MVVE D DWIHRIH A H G
DQWL UDFLVP LQWR WHDFKLQJ DQG OHDUQLQJ
3DUWLF IZS BIQWN IV H U RHD/F W L YH.\S DIRVRL @ K QG GKIIQV W
DQ®LVFRRESRUWX WEBNQHRD WL ULKIQBRAVD JROGW® U
WKURXJHKROHEXU UL FX@XBVWRSHY HGRID FWRLESORD AR
WUDQVIRBRUQIFXQMHS R ZH UVKRORROW R F IMXOV WIFEQF O |
HGXFDWLRQ

3UHVHOMG E\

/ HRQ$QGUHZ V
1 DARQD( XWHDFK 7HDRKHU' $53/

/ DQUXDIH (QIAVK _ $XGIHQFH 3UP DU 6HFRQGDU DX
)( (P HOW'Z LEEH LHBIYDQWR HDUD \ HDUY DV Z HED

&UHDVQJ LOFOXMYH GDURLQI HQYLLRQP HQW
YHIRQILQJ | RUHYHU BIDUQHU

7KLNQJDJWVGIPLQOHE\-RDQQRFNZRRERB (( &KDQIDSSH
H[SORKRXVFKR D@\ RO O H DHBVU H DIMHXL@\F O XX @ W Z K H"
HYHOHDUQHQFOXWKR¥HSKL 6(1' IHHODOXHEBXSSRL
7KURXYMWRU\WOQ®HEIHULHDE & UDFWL.WDOWHRDRWH
KLJKOKRKWR VW HUQ RO X ¥ HO® Q IQ@S R V L ¥ X ORVEXHUGHH N
DQG/W X GHDOMWSMVWHQ ZHEIDLQQVLIKQYWRQFRQVFERE
ODQJIXDIHE HD G H EEHHKKILSY L ROKUBWY R P REAHHD R Q H.Q@V X UHL QK
FKLDQERXQIHUVROWKRISSRUWW®LKWERMKFDGHPLBQ
HPRWLRQDOO\

SUHVHOMG E\
-RDQQH/ RFNZ RRG
" ILHARU  6(( &KDQIH+DSSHO

/ DQIXDIH (QIAVK _ $XGHQFH $¢

6(1' $/
6(0-1%¢

5K\VKP  UHIX@WRQ DQG LHSDIU + DUQHWLQJ P XVIF
VIKHLDS\ | RUWDXP D UHFRYHU

7UDXRP SDFKY OG DEQONRRF XV HJ X OHDRRW L RQWB QJD 1L
OHDUGKQWKPSRZHUDQWFFHVWI/REBHIGP XVLWKHUBS
K H OUSH V WIRUHQ RV D IHRR Q QHF V@GR E O | UHJXTCLIML\R B U
VHP L QLIQUV U R GAKHFBIFVKWIRYKWF L H @ FHK L Q & \W IDR &V UD X P
HTXL®\KHPLWSU D FWLKABVK P E D WHIE® WM EXH/G DXPD Vi
OHDUQLQJ HQYLURQPHQWYV

3UHVHONMG E\

-R ' DQGR
0 XVIE 7TKHIDSMV

/ DQUXDIH (QIAVK _ $XGHOFH 6(1' $/1  $C

-R\ DV D @QJIXDIH DQG WUDVHI\  &UHDVIQ]

FOWLRRP FXOXWH

-RL\ERWXODQJXDQK®VWUDWKIWDSHEDVV RPN S B F
KRZHPRWLRQWDWLWXKGFHORV-R XU Q DA\GS O D\ | XMP HVR V'
FRQQHFWURI®EHKDY LFRXQD JHP HRMUIKR 2VO R Z IGRY Q §
ZHDY LR\ WRKBIK \ W IRPW KBID K HO B K L O GHI K Q OHHVCD | B G
WKULYWK \HDURMWHDFKH[@GHULHQFWKEHQ@VD -R\&RD
GLVFRXRZRUGLQBUDFWKXKRMHMRHAWUDRUGUGBDDWLRRE
UHZDUGY WXUQLQJ MR\ LQWR EHORQJLQJ DQG VX
—PSDFE®XFDWRUW@H D&/ VB FW LW KWBREHGRE X LDRBQ @G
FUHDWH FRQILGHQW FRQQHFWHG FODVVURRPV

SUHVHOWG E\

1 HDK ( YDQV
R\ &RDFK

/ DUXDIH (QIAMK _ $XGIHQFH $¢

7KH LQQHUVDQRXP  &RP EDVIQJ IVROMRQ LQ VFKRRYY

FR@UIHV

~VRODWHERFDWLEBQY®BRXWL@DRQH WDE R ¥WUU\WE
PXFRLWK RMKML JKWS S RAUKWWH V V ERIQ QN R J H WWKHHR ULHG H R
0HQW:BIO O WWK®H Q W:BIO O WHD BFRUHFDQ & K H3 L O CROIEN(
&DHI3DUW L F IHS B Q RMWRHW E X L &/ & H-IQUD 6IIQ F WDXFR O G B QU IR(
S HR SDKIRS UR WHHF QO E HLQIFIR X UKR @ HYMI O HFIMQ® @ UH Q
SURIHV YV URIYD O LHEQXFHD WRHIVWE VV HXKRJI HQ X L QUHXB\S F
WKHBKRFKDOOHQKHEKHUM SH[LVIWQ BRZWEXLOSHUVF
HFRV\VWHP WKDW PDNHV WKH MRE DQG OLIH HD

SUVHOWMG E\
0 INH3DIDQ
0 DQDIIQY ' IWHARUYAHDNIQD ) LIRQAHY// V@

/ DQIXDIH (QIAVK _ $XGHQFH $@
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([ SRUQJI FRQW[ \IDOVDI HI X DUGLQJ

([SORUHVEN\RQGBKKRPH\XQGHUVWKRESBHIURXRQ O
LQIOXHQFHV DQG ORFDO HQYLURQPHQWY VKDSH \
5HFRJQ MM H U QRN RW K DIW) F U H IYXID Q H U D E RE DWW GIIDY
LQYROYHPHQW H[SORLWDWLRQ DQG KDUPIXO VRF
8QGHUVWIRZG LIIHUHQWLUR QPIHREDWD [HJIXDUDBQGW |
LPSRUWDQFH RI D ZKROH FRPPXQLW\ DSSURDFK

“HY HOWRSBI HJ X D GO WWH B QN XHUIHH F W QYWH U Y BQW RRQ
SURWHFWLRQ IRU FKLOGUHQ DQG \RXQJ SHRSOH

SUHVHOMG E\
( @D 6DYHDYRW
6DIHIXDUGLQ) &RQUXOEQW

/ DQIXDIH (QIAVK _ $XGHQFH $¢

5HDG DERXW * LRXS ERRNLQJ
VHP LODUY |RLP

AN

0 DQ\ KDQGVZ RINWKRS

SHODRQGHIOHRWIXLHFWUQHURZVDGXUDWHGHFRMER(
UHVRXUFHV WKDW VXSSRUW LQFOXVLYH DQG ELO
6WH®WRW RALMRKX Y L U WXHDGB [ 8N U L H@PHH U VW ® 8 P V HIC
D ILFWLRQDO :HOVK VSHDNLQJ YLOODJH WKDW sSL
ORYHRURXWRRGD QDWXUH L PRVMHRHIRQ W KDAX S SF
ZHOOEHLQJ DQG HPRWLRQDO UHJXODWLRQ WKUR
&UHDWRIGFRQQHFWKIKHUHDWIRAPREKHUBDUWLFLASIL
FROODERQPWPRUPDSSL@RG/KRUMOP PDNLRWLY LMK
FHOHEUDWH OHDUQHU YRLFH DQG VWRU\WHOOLQ
'LVFRYZKWD W) M [DAW KIHQ Q R Y DWW IRVWAKRHQUAHV KRZFIDH AL\
RXWSXWV GHYHORSHG LQ SDUWQHUVKLS ZLWK HC

3UVHONMG E\

" U$@+DQEXU &DU V-RKQ ) IXU' DI\ GG
5DFKHO R\ G ' DI\ GGO RULY
$GORGG

/ DQUIXDIH : HOK DQG (QIAVK _ $XGHFH $¢

%K GGR QFDP R\ QQ\ GGG "
$GGDVX GDUSDUDHVK G\ VIX M ODHQ LI\ G I\ QG DU

&Z UFZ @ P @RADGDX QDV R QKHQWJ

ODH/O\ZRGUDHWHXDF(VW\QHGDUJ\PHOOR O LLRZHLWK L
&ZULFZQZWPUXDUW\IHOOHROQB GWKVRQLH@DM J\QKBE
EO\Q\GG FNGGDUGGYHPLQAQEN OZ\QRWH WK JRIOLR@ DV
QHZLHXGDUSDUGDWIKKO I DIHQG 1\QGIRINQLRBZ UL FZ &ZFk
JDQ@\QQZ\WDPJ\OFKHG3HE ROLRQDOOXRYUR SURILDGLC
HQQ\®LGGRUGHEGE\GG VHPLQRE\I0Z\ @R WH WK\ V J RIDW
ERQWLR U GLVJ\EOLRQ R U &ZULFZOZP OHLWKULQ

3UHVHOWG B\

5KRGUL* Z\ Q-RQHV
&< $*

/DQIXDIH : (/ 6+_ $XGHQFH (DUD \ HDU

<RX DWH D “HKDYLIRXU* XWX

(YHUWH D F INIQUR ZW K IEW K D Y LRIX@ D N HR UE U H [DNO H V V RIOR
FRQVWHKDW VGG RZ O HVLW®@ X SWEPRRQ HF K D O O H @ 1L MQXD
PDQDJIDEDDAKL ®HH S IDGID UQ QY B FF D QH HROY H U Z K H O-RWVE
LQWHU IVFHW L QIRX GOV F RK/RIAW R W H. § WRX UR DND % HK D Y
*XUX DOPRQILGHQEN X LS IHEB/KV U D WHK DM X L QRONY H
FODVVURKPWHVVILRED FNEAGWKUDFWALRBBXFD XV W WUIL
DZDVARFXVIR@QWHFRJQMKIPDUVLJI@QIGLVUXSWHRIDL QR B
ZLWKRXW FRQIURQWDWLRQ DQG FUHDWLQJ D SRV
UHVSHFW DQG UHVSRQVLELOLW\

3UHVHOMG E\
11IFR®6 0 RUDQ
( GXFDARQ ERQVXTBQWSXWRU  7(" [ 6SHDNH

/ DUXDIH (QIAK _ $XGHFH $@

3UHYHQWQJ 96K LQRXWIQ ( GXFDVIRQ
BXSSRUM WD | Z HEEHLQJ 3MWRLP

7HDFKBOW\Y L WIRG B/ KD S VOKIFHR Q G L W R BQW XJHQ H U D W
OHDUQRD QW KULKHOARUNIL@IGXFDWDRBGHHSFMHDQLQ
LWO V¥R P HAL WWHKX VW D8 Q H GV X\WUKHBVMIY@ X L H B)CL\R @ HWL P+HH D
Z R U N O RIERIQV WHPRW L BSGIPO Q 6@ & KFHR P S O HRUMH O D W L
Z L WKWV X G HSDW\WH @\@ & R O O H IFDX@IWDY HW\S DFIRIS H R SWR R
DIW MWK HRZIQZ H O O E HIQEFIU H DW K@ I VRN V W U ID\Q\E X U Q RKKA
VHP LGB0 RWHKWMR AW X VRIIE X U Q XM | |HB VD FWIFI®DDH Q
DSSURDMKIXNS S RFWWWZIH O O E HiL @1 O® PONK R 2V W U M K R Z4SL
GDWRBDOLIZAK\LWDQHHRRYHUZK@DPQEKDMD @ HGRQHR)
LQGLY L ®QUERD O HFW RMHINEW\P SDEWIRUWHDFKEHAHD |
SRLQW

3UMHOWG E\
79
3OWRWP

/ DQIXDIH (QIAVK _ $XGHQFH $¢

7KUHH GIDGHUKLS KDELW VIKDWP DNH VFKRROM H
KDUGHU DQG GLDLQ \ RXUEXGIHW DQG Z KDW/R GR

LOWKDG

6RPHDHD G H WK\DIELLBAD\N M F K RRIOVHP R R W K HDUWQ @ R P Al X L H @/\0L
WLPPRQHD QG QHUJIQN KBV DFWLEP® KXPRXUME@ LR D
XQSDFNWKUHHRPPRQDELWKDMWQLQWHQWERBRBD®WRUYN O
LQFRQVL\DWEYB\ BWHVVXRE KX H][S O RZKNW K HYBIW W B 8 §N
KRZWKHOLPLRW WHDPFBSDFDWG/LPSOKLIWKDLWPHGLI
LP S URFYO-D UFLVOWDXQBIR VW H I 1 H F W LYHHROM B ¥ WAL B P © OBV
WRXBRWLYDRQY®&HDWH D ZOXVD ®V M WUJIRBWD \- G HIRE H D GHLU
ZDQW FDOPHU GD\V VWURQJHU WHDPV DQG IHZHU

SUMVHOMG E\

6RQID* L@
YRXQGHU ' WLHARU+HDGV8 S/ 1P WK

/ DQUXDIH (QIOWK _ $XGHOH $@
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6HP IODY/  6SHDNHU

$00 VHPLQDUV D

H@EHLQJ VD Z RN RI KHDUN ®RRNLQJ DIVIHU\ RXU
RZ Q Z H@EHLQJ VR \ RX FDQ (RRN DI VIMURVKHUY
-RLIL QODFNVR@W H U Q DWW QRVEDEID OMGKGH O O E HLRYQJ'V X OING

$GYLVYRWHVVLR®I UD FWIGHROW U D WIHI BHRWRMDRVX S S RR X
RZQ ZHOOEHLQJ DV ZHOO DV WKRVH RI \RXU FKLO(

3UHVHOWG B\

1 LD -DFNVRQ
-QMODMRQDOO HQWO + HDOK DQG : HEBHQI &RQUXERQ
DQG $GYVRU

/ DQUXDIH (QIOWK _ $XGHFH $@

61 S/
s 6(0-1$¢

5HDG DERXW * LIRXS ERRNLQJ
VHP LQDW/ |RLP

AN

$XVIMEF LlGHOWW P HQVDCDQG SK\ IFDOKHDOK

(PEUDFD®W LIVGAH.GWD B HOK R ZEA U H V H DERKS U RPYHHQ WD
SK\V L KHD ORKKV FRRRAD X W LSWRE EN\EH FD Q QR W\GW P D
VRPHRQH HPEUDFH DQ LGHQWLW\ WKDW LV RIWHQ
7KLVH P L QDGR ONW KM R X U QHRISORR QW D X W LVGH 6\ C
H[S O RWEHOH Y V@ FIK) WIDQO0S K \ V L RHDIDO WHKZ L O/ @ | ORIGMKBIR
VFKRROV SOD\ LQ WKLV MRXUQH\

SUHVHOMG E\
" U-R* LDFH

SRQUXOBQW 7KHBHQWRU 3URVMFW

/ DQUXDIH (QIAVK _ $XGHQFH 6(1°  $/1  $¢

+RZ VREHDKDSS\ KXP DQ

7KLWHVVHRO RDKIVMWYHD WONMEHKD S S\@D LD GRU B D V
RQDYH SYRSXONHIQRWRIUNVKRGGE RD KD S S UR D FLKMKD |
SUD FWIGH®VW D ZQ R 5 V\ F K R OVRWARMH O MLQE L YH B H U L H
KHO $I\6 X FDWRQ®LP S @B\W FORRNW MKHREIQZH O O E HKQ
FUHDWDGS IHHUY L UR Q PRIGAKSH R SW K BAH U Y-RVQ\R IVE R X B
SRVLWRYRWHN VL]H MRAOMOMDER@ME R XVQ G HU VW ZEE MDU
VXSSRKXPDRDSSLQHE B LONDH GRUN[SHPW HIXQVLJIWK
VWRULHV DQG KRQHVW UHPLQGHUV WKDW VPDOO

SUHVHOMG E\

" DYH-DP HV

3URIHWIRQDCBSHDNHU 7(* [ 6SHDNHU 6SHDNHU&RDRK
/ DQIXDIH (QI@VK _ $XGHOFH $@

61 s/
{ 6(0-13¢

8 QGHUADQGIQ) DQG VXSSRUAR) FKLAELHQ DG\ RXQU
SHRS®1Z VK D GXDOGIDJQRVVRI $' +' DQG DXVIMP

—QV K VW V V L-RZQ GiQS O RWIKIHQ F U H DSALIYY D ORIQWE LD J Q R
$X'+ 6WXGUMYIHWMEWWZHHQ RIFKLO GUHERXQSHR
ZLWRQ 6 L D J Q RDLRRY HW KFU L WIHRIM BRIW K A K H/ H V V ZR @®
LOWKRZZHYLHWKGXDELDJQRNZRRQGLWRRERUBRPLQ|
&RQIOLFRWARRUKMHDOLV\IXKOLTGHH XURFRIJEBRWGY KR
LPSDRWRDXWLMOHPHR@® ' +' HOHPHRM®® HVHQWHU
EHFDXRIMWKFR RFFXUURQBRIIQWVKYH V V IZR ROI HRJU D F
VW UDWRBLGIXFDWRE® X ERY.LURQ FPHEPW U HQVRBH GQ
UHJXODWLQJ DQG VXSSRUWLQJ DWWHQWLRQ

3UHVHOMG E\

&RAQ) RO
&(2 1 HXIRGLYHUAW 7WDIQIQ 8.

/ DQUXDIH (QIWK _$XGAHQAH 6(1"'  $/1 3¢

6XSSRUMI DWHQGDQFH | RUSXSLY LQ LHFHLSWRI
SXSLOSUHP LXP

7KLSUD FWLHFDLAHS ORNHVD FWRE Q@ W U L BAXRVR. DIBW W H Q
DPRQGLVDGY DQSWSIHIW UW L F LADEMIWP L QH | H F WW DR J
LQWHUY HORVGROWKWKIQL TRHHBGQ EXLOWUBQUWQH F L)
IDPLODBG [W H UINIHI® F KW HV V ISRIR Y LG W W D WW FLUHVDL
SRVLWLQYHOXVEKRRQYLURQBPB@MPRQVW KRB RQL
DWWHQGDQFH GDWD HIITHFWLYHO\ WR LGHQWLI\ Wl

3UVHOMG E\
BVHSKHQ & %6XUQDIH
-QMLQDMRQDO, GXFIMRQ &RQUXGRQWSXWRU  -QUSHRAR

/ DQUXDIH (QIMWK _ $XAHOH $@

ZD\VWR P SIRYHZ UM 1Q\ RXUWKRRO

"RARXBXSLONUXWBXEHQMLE®D S HUU MR XIH X SZLWKKH D U |
GRQNWRZKDWR UL WK QN K HL Q DIHOM LQN. WUHBRDOOW
NHHS WKHP ZULWLQJ EH\RQG WKH LQLWLDO HIIRU\
RLYKUWVVMRELVFRYRIAW R QJD D) B RW L NRW R X QZU LW
<R X GDHODKIRZW E X LOG D LDYL W RX W L B$IU RYH. W W D P D
HQJDHYH@®X PRV WHO X F IMDLQWHRIIVY L\RIXU H D GWR/ S D WMWK
LPDJLQDWLRQ D QKYFUWH BVDLY LW\

SUHVHQWMG E\
6LP RQ %U®RZ HU
&R IRXQGHU  3REE®! ( GXFIMRQ

/ DQUXDIH (QIAVK _ $XGIHQFH $¢
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6HP IODY/  6SHDNHU

$00 VHPLQDUV D

3 UHVHOWDQG VSHDN Z WK FRQI LGHQFH DQG LQI OXHQFH

~QNKBYQDPVH VYV LRKO HJ BWWFRKRIZW B U H V MQKMLGH D)
RSLQLRAWHKODUIPRQILGHREOBLPSDFBVLQWKHXSHU
&RPPXQLFDWRWKRGRORBRILGHDUWLFL\SRQRMWIKHVVH
HOHPH@WSXUSRVHIRPPXQLFDWLRQ XQ G MUKHDXGGE H
VW U X F WRXHM\QDI JHHIVH F W LSAUHHOS D WZILQVIKQ W H Q /HL R IR U PALLQ
SUHVHQ@RKX VL QUK HYLRIL ZH WIKX W K R (UG YVRA D WZR@B D /@D F'
WHFKQLWRHYJID RW K HIUYI O X HEHFLVLRQ PDQNEQN X WK
H[SHUWIKHD D® G HV S HFWH/GH Q G H BFIHWLQ F U H FRIQEL G
DQOWRRANILWSSORZH UVXWUDWHERRRP X QLPRWHIIHFWL
PHHWLQJV SUHVHQWDWLRQY DQG HYHU\GD\ FRQY

SUHVHQMG E\

6XVDQ + HDVRQ : WKW
) RXQGHUBXSHBVBUERP P XQIEDWR!

/ DQUXDIH (QIAMK _ $XGHQAH $@

61 s/ :
( 6(0-1%

5HDG DERXW * LIRXS ERRNLQJ
VHP LQDW/ |RLP

AN

"\ \V®{ LDDQGP H
8 QGHUAMDQGLQJ G\ VB LD | RUHGXFDVIRQ W |

7KLEL GO Y HORSH QG HU VW RQGAMHI[D R & KFHK D O O H Q FHI
HGXFDWQRRN LDQMN K KD DW H X WG D QFQIGG H I L Q L WA RQWVL G
DSSURDFKGG GDSWDWKRBELOEHVKDUMERHQVXSIRVL
HQJDJHPHQW IRU DOO

SUHVHQWG E\

. DUHQ) HUXWRQ
160 7WDIQQU  &RQUXGEOR 7WDIGH

/ DQUXDIH (QIMWK _ $XAHOAH $@

D\ VVR HP SRZ HU\ RXU6(1' &R

:D\WWRQV XWKBMWD® HD F IOHUBH Q URID G HOUPBW *DW H N H HB
WKEB/1&2 6(1'&2LQWKHYBKRROHY HU\RIQA S HD NMXKINDF
$/1 6(1' ODQJIXDJH

$IWHU WKLV VHPLQDU GHOHJDWHY ZLOO KDYH

&RQVLGHWANBNVR PSURVWWHPYSODREVFKRR®/ XSS
$/1&2V 6(1'&2WR RW K HLRIGIHIHFW IV RM R BWM HD\U B RBNO O HG
WKLQJV ZKLFK DUH QRW WKHLU UROH

-~-GHQWZDLM\MBGR XS SRURNH/W&2 6(1'&E\VSULRULWKULRXE
VI\VWHPDWLF DSSURDFK ZKLFK LV VKDUHG ZLWK D¢(

SUVHOWG E\

* OO\ %RRVP DQ

6(1' & 6(1' DQG SHOMRQWKIS 6SHADDMWSXWRURI
-QGHSHQGHOWZKIONQU 2 Q %HQI $ 6(1' &2 $WRFDW
Rl -QGHSHQGHAT KIONIQJ

/DQUXDIH (QI@VK _ $XGHOFH 6(1' $/1 $@

7RS VISV | RUHI | IFLHOWDQG HI | HAVilYH VDK LQJ DQG

®i
7KLWHVVEZRGQOR Y DOV H QZ3 M\BKY D F WZIDRIRCEHL @ RUHITHF
LOVKAODVVURRBLWH YHURKDOOHBRDWHRFOXGRBHC
UHVRXUFH SUHVVXUHV DQG D ODFN RI WLPH

-W ZLOO FRYHU
7KH *ROGHQ 6SLUDO RI 7THDFKLQJ DQG /HDUQLQ

5HDO WLPH DVVHVVPHQW VWUDWHJILHV QR PRL

6HFXULQJ VXVWDLQHG OHDUQLQJ RXWFRPHYV

SUHVHOMG E\
* DUHVK &RRP EHV

( GXFDMRQDOSRQVXOBQW

/ DQIXDIH (QIOWK _ $XGHQFH 3UP DU

&UHDVIYH DSSWRDFKHV VIR HYHU GD\ : HOK

"LVFRYKRREP XV LFQ & UHD WD Y BMI\D Q V | R WKIBQJIF K L O GAHHL
"HOVRKLVHPLQUKRZFDUKXJHORS X ®HW KR G RWDRBIWE H
HYHU\®D\QJXBDMW W WKQR X RQ JK\WKP QG O D\ DFON L Y %\
FRPELQPEORGLWAKRYHPHQWDUQHPHPENK\S KU D VA-RL
HDVEZELEMLO GIRIQIL G HQRBHRIQX V L QR O VEKH\ R QMKFHO D V V/ L
([SORSWBID F VH] PP S OKIWDWX F F WAMRHMI R R F K R FOCQW&/ D D T
UHDG\ WRL&MBAK DA N HO D Q J X DJHHD U QYLIGEIU DIQQAF O X \VOLQ
HIIHFW1KYHW K BMH D F KAHW U L F X00HCRG RUL Q Q R Y DWVIRIAH V' V
LQVSLUHV \RX WR KDUQHVYV PXVLF DQG FUHDWLYL)\

3UHVHOWG B\

&DU V* Z HQW
) RXQGHURI ) ID @ @

/ DQIXDUH @ HOK DQG (QI@VK_ $XGHQFH $¢

<% YRRV \ G

0DH<VJRCPUDHEZ\QOO\Z\VJIRIRERHGQ1KR U I DR D H QAM (
\PJ\PU\G@SKURVEHFWRKW®Z\QP\Q@A DI D HO O H LHKI DIXIW\KRG
HXF\PXQHEQ\ VHVLERQHI\GGHOBRJIHUYF\IOZ\QRHV\F
JZHLWK WDHB M D LMOR G AL\ Q O OXUZ \ %L %6 RF¥% Z\GP D H<V J
*\PUDJZ\QOO\ZLEUKRG GLERQULFZQZWPUXOODBYVJIZ
G\VJELODWDGG\VIPXQHGROUHLGGLZRDD LWIG D GLVJ\E
FA\QUDIBA% Z FK U D)BIG\G G H O M@ I\GQH V E R @ IXBVO O EKHK [ H O\
SURVLHFW JZEO ZHIUHLGGLRO \PD \Q HLFK \VJRO I

SUHVHOMG E\

+HBIQ 5RIHWY
" HSXW + HDGWDFKHU <\JRC \ P LDHJ * Z\ Q@Z

/ DQUXDIH : HOK _ $XGHQAH 3UP DU 6HFRQGDU
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6HP LDV 6SHDNHU i g™

$00 VHPLQDUV D

(P SRZ HUQJ WALDR VIKURXJK FUHDVIYH VIMFK QRGRI\

) LRP WDXP D LQIRWP HG VIR WDXP D UHVSROQWYH

$ZKLVWWRER RIZKDMWRAYHDQVEH UDXPDQIRUMHE&R VB X
SODIGESODRHR DN GLIIHUHIKHN QG H U S L UKIHRIRL AW D X
~QIRUPHG 6FKRROV DQG &RPPXQLWLHV DQG D IH:

7HFKQRQRRINW 5@ U F H LDABE X U GIOH Q K D Q FALIOW HR PWF R
+RZHYHQV KMV VLRGBS ZL QO O XV MRIZWMH F K Q RRIRDR W Q
HOLP L QUKW B VW D FROUFR/L O GEMIDO \HRY D EB KIHW KW L QALK
ZULWLQJ FUHDWLYHO\ WR SURGXFH YDULRXV PXOV

SUVHOWG E\

0 U3 /HH3DWINIOQVRQO %
3UP DU 6FKRRO7HDFKHUDQG ( GXFDMRQ &RQUXGRIQ

/ DQUXDIH (QIOWK _ $XGHFH $@

SUHVHOMG E\
* U&RWDO+ DUSHU
" WHPRUIRU7-6& : DBV

/ DQIXDIH (QIAVK _ $XGHOFH $¢

\ 6(0-1%¢
6RFLDOVNLAY WDLQLQJ | RUDXVIMF FKLABUHQ

- MWWHD@® GRRNLQJ DWKRZ VR | IWQ!

6 R F L6INQ. @/O'YD L Q@IEX F D W MRMU X BIX UR L Q F @ PSVALRY N QEIH |
WRIHGHIZRBWHVHBWRBINLOOD L QLR R FONW K@ H H ®RYD
1HXURW\BIHWMKY LHWR QF U HDVQQH UV W D@QGLHGE X FR Q L |
"RUNLQJ WRZDUGV D 1HXURLQFOXVLYH HQYLURQP!

3UHVHQWMG E\

7LIJHU3UVFKDUG

$GYRFDW &RQUXGBQWDQG 7UDIQHU
/DQIXDIH (QIAMK _$XGHQFAH 6(1'  $/1  $Q

6 (1 $fb
{ 6(0-1$¢

/ HDGLQJ D QHXLRGLYHUH FODWALRRP

&ODVVURRRMVIYOHDUH QFUHDVQBXOR G L YAHWWBIW RIK
VXSSRROHYHXURWABHK WL IITHURPWK R WK DVX S S RDDGR W
7KHUHIRREGRHGXFD\WRY VJW WM G H DG Q F O XAA VWV UR
DOO"
7KLWHVVEZRE@DS O RMUKD Q GR F XRUZ K DBV H D V R QIXEM XYV WR H1
P LJ KR FON. NBHD'VIRR ZH G X F D W RUKWYV U X FWVKKELMYW KALIQHSLAUD Q
D Q &/ KFHX O W\ K BIAM HF\U H CZW W KALIQHFLOD V V URRP H V V Z R QROF
VSHFLILRRQOBVVRQDQQRQ GG HVLIQ WH FRP\P X Q L F DIV
HQJDJHPHQW

SUHVHOWMG E\

&RIQ) RGA
&(2 1 HXLRGLYHOW 7WDIQIQY 8.

/ DUXDIH (QIOVK _ $XGHQFH 6(1°  $/1  $C

&RP P XQUFDVIQJ Z WK P SDFW+ HBLQJ VWDFKHUY

LOVSLLH QI OXHQFH DQG EH KHDUG

$VH G X F D WZRIGYD UGHH H SIDE R RX ¥ WoH Q VY & W U WYRHRR X Y H
EHVWHW®H RIWHRFMLWXDWKRQRIXW[SHUWVDH ®D O X
ZKHWHKMBDUHQ@RYGHULIQDW R HWK B QR ZR W W D NE K B0
H[W H UW/BDIE L DIXHAMWW R @ MG J H P H@WILY'S D F W UHY HQ W
H[SORAKNRW K HPDX Q R YO Z D\ WA B{ VD \VF U H G LEKOIMAU H G L BALG
PHDQNQG&RZWRRPP X QL EBWWIR QI LG HEWW H QBLHBB/DALH
SUDFW VRDUD W HDIQBWL P SOSIRZH U | WO FK Q L T"KRIFR Q V LV
GHPRQVWUIDNEMR IHV VLR GIDOHYWIQBXWKRULW\ HAK:
YRLFHV DUH KHDUG DQG UHVSHFWHG

SUHVHOWG B\

6XVDQ + HDVRQ :  WIKW
) RXQGHUBXSHBVBUERP P XQIEDWR!

/ DQIXDIH (QIMVK _ $XGHQFH $@

) LRP GUIVIQJ VR VKLV DV BIDGHUWY FRQVFLRXV
GIDGHUKLS DQGKRZ WZ RUNV LQ RXURU DQUVDVIRQV

- XOZHOBEHXVLQLP'HWKPHU&RQVFURYGHUVWRRWRORF
RXUVHOYHWDGBQ®RQVLIGRIZZHV K LLY VDR X UL XQMERDF
PLQGWHRWP SURRMRZ@HOO EHH QL EA QV LIGRIAW K I ¥ LIWK
LPSDFRQWKRVIH OHDBK L YL CEHD QL QW H U DFRMINAHKRKSH
SDUWLFLSDQWYVY ZLOO EH LPPHUVHG LQ FRDFKLQJ

SUHVHOMG B\

-XQH5HHV
([ HRXWH/ HDGHUKIS &RDAK - 0 DNIQJ 6\XI 1 9HWMAUO 6%

/ DQUXDIH (QIAVK _ $XGHQFH 0 LGB! 6HQLRUGIDGHU
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6HP IODY/  6SHDNHU
L

$00 VHPLQDUV D

6(1' LGHQW LFDVIRQ DQG W/ LP SDFWRQ SLRIUHW
UHVRXUFHV DQG Z HAEHLQJ

7TKLWHVVEZREOQIKO WKW SRUWRBEH LGHQWL | DRDSMLIRK
DQG LWV LPSDFW RQ UHVRXUFHV SURJUHVV DQG :
6(1' L\DODUWHRSDYW KELFWRUMK) FOXKDMMY RO D& RP D C
VEFKRREBDGBUWUDSS OALQNKX HV W LLRHU\D U GLKDVR X U BIXG
SURJUBIQEWIZHOO EHQMKVMPLQRUBOIJKOWKIHRSRUWR
LGHQWL | ORCD/GMARRIF F X UD@/@ D U J HAXIS & RWURNX S S RAUKBBIE R
IDFWRIUMGQV FYW\KWHO HP HRIB(Y' PRVQUHIJOHBWEB R ZVK PR\
FRQWULEXWH WR SURJUHVV DQG SXSLO GHYHORSF

6 (1 $f>

6(0-1%¢

SUVHQWG E\
(P P D1 RHCBLQQRFN
&(2 Rl WH (WHMDQ GXFDMRQ* LRXS

/ DQUXDIH (QIAMK _ $XGHQAH 6(1°  $/1  $@

5HDG DERXW * LRXS ERRNLQJ
VHP LODUY |RLP

AN

8 QGHUAMDQGLQJ P VRI\ Q\ DQG LOFHOFXOXLH

8QGHUVWBIB® O X RROFQIO IPQM R J\RO & R ZK D U P IIX®H R O L
VSUHD/G URXRE LDHG LODPLQDQ®RQOLU@H XPMSORWHE L
EHWZHPHERJ\OHHLHO D W L RIDYEKH IS RFRX®D WIXQE&R 2V BURP |
JHQGHTUX D MIQMB\H V S HIff VUMV U D W B KIBYD O Bl Q GG X F DR
SHRSO®R UG MR QFR X UBUHWWKD Q NOL@)G R V L VWIRFH.\DODO
5HFRJQULLVIHRYUD G L F D ODQB\WL B RNE H\D LW KB IVQ H VR D U P
DWWLWXGHY DQG EHKDYLRXUV

SUHVHQMG E\
( QD 6DYHDYRW
6D HIXDUGIQ) &RVXGEQW

/ DQIXDIH (QI@VK _ $XGIHORH $¢

$— HQKDQFHG LHDGLQJ | RUD@ 5 HP RYLQJ EDULHWY
WDIMQI H SHAVIVMRQV

:LWKQ F U H DRRLRSIO HR IQN\HOSF U RAAVW WRL.QO® D W L R R DAOR Z D
DGDSWWMBFKDQG QF O X DLW WDKFMH V V LRIP R Q V W KR!
JHQHUDSMD QK V VL VUWHFKQRRDRUMH PR EB U U WRIND G Z@ 1L
PDLQWDD®EQW EBRXQ GIHEQL Y H UNDIOIG/HDU QLS DQ
FXUUBQWHWIDWVNDGRK HJZWHES O RRZW & H YV LUB D G IMDJ
WK DWBIFFHVMURRKWVHRWFUHBWHERQDDQBHEHORSP
DSSURSULIDWH OH[DPLQERZWRVXSSRGWFR G LIQX HQFQ
FRPSUHKHQAKLRROR KD Q & Q F O XONFY BIVK\HP HV V DU HG R ¢
ORZMMKAKD OO HQUIWHPRYWKEDUUVRHYHWHDUBB@FF!I
DPELWLRXV WH[WV DQG PDNH SURJUHVYV

3UHVHOWG E\
* UBDLDK 0 RVH®A
-QFOMYH/ MDA 1 HXLRGIYHUAW  6(1' &RQUXGBQ

/DQUXDIH (QIOWK _ $XGHFH 6(1° $/1 $@

7KH FROQWIRXVFOWLRRP  7KHNH VIR VHOD

GIDGHUKLS

—~@ZRUQQGF U H D\GLRPIOY DEN B-6K R ZG RZ HQ X U WW KK QD Q RI
KXPDQQWHOOILQRIQUFGID V V U RKAHWD U M K NH\VR FK L O GW
10 R X WL KIEX W X AKHD VB UW K HOR UD O H W ® WAIOOD 1L Q MEBEBIQ W
SHUVRQQW H O O IHIAHRM HRIQDADH O O [ELH.QAFLHD VG O O LFLHHIF
LQW H O O NLIQ@FHY . R MAM IOFO § JFHIMEIHY XIVL Q | R U P DEWARWED (
UHSOLWKWWHIIEWDDYSHRWYHRSORZHPXVWXLEGLOG
FDSDFWWEHIXOBGRQVFLRQYW® ZDUWRW K DMK HRD @Q D Y L J BW
FRPSOH[LWLHV RI RXU ZRUOG DQG JDLQ 6HOI OHD(

3UHVHOWG E\

* UL HIOF DZ NHV

) RXQGHURI 9E(

/ DQUXDIH (QIAMK _ $XGHQAH $¢

X L@BLQI FKDUDAVIAU - HMVHQUDOWNLAY VIKLRXJIK

RXVBRRUGDULQJ

7KLWD@NOHI S O RKRIZR X W G RFGX F D WDRSGS R GMY HOR S R
FKLOG BKQ WD FUMIWWL O LIHEGIG H S H Q GTHKGLFRHS R U W R [WFHU |
|UHW L PMQ QVKSIRZHRIQDW X' WD Z L RDL Q G X WWULH @EVE L V
\H D ULVQW K M H F WRLLD HZL O/X D USHJ D F WHL[FDDPCS OBIQ &X V H | XVER(
WHD FKHUQ/QW HJ UQWH KRRXOUULF XSOMAWR VW H I | DWW
HQDEOH UHVLGHQWLDO WULSY WKDW ERRVW VWXG

SUHVHQWMG E\
1 LIHOD LGB
&(2 $PWYH/ HDUQIQI &HQAH

/ DQIXDIH (QIAVK _ $XGIHQFH $¢

UXLABLQJ \ RXUP HQVIDOZ HDOK VIADP | RUUHMLOHQW
WIDFKLQ)  BGIDGHUKLS

7HDFKDQ® HD G H WBHAISXGK J H P R W L @B Q WH@DH U J\ R
VLPSPDQGWLWORGHKLVHVVHRRORKRZW EXLOGH QW:BIO C
7HDRVK VW UHQJW K M DO IDHOGEFHHG X FHKBIU H V VI G K F D VR RW
FDUWQVLOHQHAHIRFXRQIRXFRUHOHPH@GW®| & BRI FK
3URIHVV LIRIQZ® UNY® DVWH U P L Q G WO R UKW R X DK
UHO D DERSO H R W KHHG X F D W H R GSFW W L F DHDAWAV R U H
D3RZHU7HBREW H B D O O HDFFHR X Q W [SEHLLOVSH\FDALAHHQ X
VXSSRUW GXULQJ WKH KLJKV DQG ORZV RI WKH DF

SUHVHOMG E\
0 INH3DJIDQ
0 DQDILQ " ILHARUYHDNQY ) IRQWHLY/ V&

/ DQUXDIH (QIMWK _ $XAHOAH $@
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6HP IODY/  6SHDNHU
L

$00 VHPLQDUV D

R 6(0-18¢
0\ VK EXWIRQJ $$ & DQG Z KDVWKDWP HDQV IRU

VXSSRUARJ DXVIMIF FKLABLHQ LQ\ RXUFDWLRRP

7KKVRI$S$& DXJIPHQWDWAYWH UG R WRXGIL F DDAMLERGD W L F
FRPPXQLFRWLRBGIAN QR Z O HGH YA WIIRIMX S S R URMKLLADIGA
FRPP XQLRAORZH YW J HV WRLGR R BV B RV K D@ KFHO D V V UFROREF
FRQIXVIL@BRQWUDGLEWKRR UNV RRBL 6 0S O ZKIDWKHX U L
XQGHUVWDRGISED Q & X WAR P R\ WKW K B VQ H V WOURLFFHW B $
E\WKDUERPPXQUWRXU EIQGR U P DIOLENQ U H B WH DTUKEHKZH @ |
DVSHFLRFXRQVXSSRUWXW ILFKMLFGPRQW D N ID@B [SD Q'
DSSURDFK WR VXSSRUWLQJ WKHLU FRPPXQLFDWLF

3UHVHOMG E\
.IP 0 HDW/

6SHHK DQG OQIXDIH WHDSMV %6F KRQV 0 (C
IQFOCMYH SUDPAEH

/DQUXDIH (QI@K _$XGHOFH 6(1' $/1 $@

5HDG DERXW * LIRXS ERRNLQJ
VHP LQDW/ |RLP

AN

/ ®1UDX GDUIHQ HUSBVHULE@QWDI DQIKHQLRQ G\ VIX
\ FKZ DQHIRO

7TURVRREURVLHHFINGR | lURXVYKRHGEBA\ I DPXUDKHZUHLG
EODQW UKZzZQJ D RHG V\GG DJ DQJKHQLRQ G\VJ:

BURVIGIFR/DZGIBEQREGBKRHGGOOGDUOHOBEQH\DHIDG QR C
G\VJX D FK\IOH DUEHQQLJ L ZHOG UKDJIODV R J\Il

ODHUTDUEHQLSZUQJUHLGEG IBR®V LBIEWE X QR DUEHQ LC
GDQJRXWPDHQO\IZEEHLXP DS LR\ QO OXPO BHEHQHGOI
DRQF\IHLDWRDQODPRUIHUZGG\DUKLHQDGQRGOBOBB\\
VA Q F\G I1\QG & U 00\IUDX

3UHVHOWG E\

& QU FKIROGG RU & QIRU / OIWDX DF DUEHQLIZ |
$' <

&\ QIRU/ OIWDX & P WX

/ DQUIXDIH : HOK _ $XGHOH $@

3RQVR UEZ BK @ VIKUHQQHGG

“RLRVIRWD SUDFWHEDDJ VIV V MRRYW U H Q JOVKMIKD Q@ G\H D C

GXULQJ WKH WUDQVLWLRQ IURP SULPDU\ WR VHFR

e 'LVFRYHQU QW H O O L WHIWR RIK SW U V R Q DVOLS/S-RILQAEV U T
SURJUHVV

e /HDUSURY MY UDWIHRIEBYOKND G URXW VOKHEWLGBQILG
DQG IOXHQF\

e $FFHVWUXFWYQHEDHNRXUEBYYHOWB UQIQEFD X & KE
ZLWK $GGLWLRQDO /HDUQLQJ 1HHGV

e 6HH UHDO H[DPSOHV TXLFN VWHSV DQG WDNH !

e /HDYHLWEUDFWILGBDWRP DNHNVUDQV MFRR@ KHIGP R L
VXFFHVVIXO

SUAVHOMG E\
$WEROD&<' $*
/ DUXDIH : HOK _ $XGHQFH $¢

7HFK VRRY VR WDQVIRLP  \ RXUWDFKLQJ

OU3ZLOEBDDKYGHPRQV WUWDPIWH XIWHNMKR RVOR/BWX W L O W
WHDFKHU WR PLQLPLVH ZRUNORDG HQKDQFH OHD
+HZLOQWURGXEBHRSSYHEVLWRA®&WKBKHYV R X UHMHWX UHLQH
WHDFKHU OHDYHV ZLWK QXPHURXV LGHDV WR LPS(

3UHVHOWG E\
0 U3 / HH3DWNIQVRQO %(
3UP DU 6FKRRO7HDRKHUDQG ( GXFDMRQ &RQVXGRQ

/ DQIXDIH (QIAVK _ $XGHQFH $@

7HDFKLQJ DQG GIDWLQ)  VKH P HVDFRIQIMIRQ DQG
VHO UHIX@VIRQ | RUVKH WWADFK HUY VRROILW

7TKLVHVVIRQ@RFXRQKRZWRVH HWDFRIQLQ®RIQ@! UHJ
DSSURD MMNENS SRWKHOD VV URKRED U WL F ZE WX IHAFO |
LGHDVY DQG VWUDWHILHVY WR DGG WR WKHLU WHDF

SUHVHOWG E\

. DUHQ) HUXWRQ
160 7WDIQQI  &RQUXGEQR 7LDIGH

/ DQUXDIH (QIAK _ $XGHFH $ @

<RXUI DWHMWALRXVA VIR VFKRRAP SLRYHP HOQW  DQG
W SLDFFDED | UHH

~PSURYHRRHWROZDQHHBRURRQH\ VRPHW LPWMX QW H
EHWWEHSRVXYBWKINQHUJLVHEY LRRQ DO SO R LRYK LJ
SHUIRUPVEKRRDFFHOH SDWHUHEAV G HOLE H UDXHOR X
W K H PV HZOLYWKRKUHL J K@ O X H QR K @OLY F RAYKHKI[ S RV XLMRQ R IW |
FKHD S HYWVEIYWVEXLEOBSDFY SN QMK L Q WIQEEIUH RX W
IHHOL\QW X ENW K W R UURW F KR PGEYW RW 8. S U D F WLHFIIDG
WDVNY®LPSQH[WWHBRMDFFHOHWFPKRRDS UR Y H FLIORX
FRQW M{MWW V V IZR KB OR XL P S URWMD UWGRMWDUGH ZLWK
VWUHWFKLQJ \RXU EXGJHW

SUHVHOMG E\

6RQLD* LD
YRXQGHU ' LWHARU+HDGVS S/ 1P IWK

/ DQUXDIH (QIMWK _ $XAHOAH $@
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6HP IODY/  6SHDNHU
L

$00 VHPLQDUV D

+RZ VR EXL(& D KDSS\ WDP

7KLWHVVHRSO RUKMAWHD®ONWMRU H KW I3 SN H D PAK DHWHI®R R
DQGHUIRZPMO@BDVHREQ'DYH NH\RWH RUNVKRBYGRDFk
SURJUDPRPWKDUSUDFWIGHBMDAZQRBV\FKROFRRIRPXQLFI
DQOLYH[EHULHQFHOSOWDGBQ® GXFDWRGWUV W RIDGE W
WKPWSSPDKWS SVHDIPQ&R2WE X LW HVGWR HU\GRU N lOQL
-~-WOQRWERXWLAN[HRWLPPLFREXW E R XW H D WLFXJO WZXKJH
SHRSCHHODOXN&SSRUWR® EOMRHUIRDMW KHEMV W S H
VWRULHV XVHIXO LQVLIJKWY DQG VLPSOH WRROV

7KLV VHVVLRQ DOVR EXLOGV XSRQ P\ +RZ WR EH

SUVHQOWG E\

' DYH-DP HV

3RIHMRQDO 6SHDNHU 7(' [ 6SHDNHU 6SHDNH
&RDFK

/ DQIXDIH (QIMWK _ $XGAHQAH $@

5HDG DERXW * LRXS ERRNLQJ
VHP LODUY |RLP

AN

K\ : HOK LR®I P RGHY P DWIHU

+RZPDQWRIXVFD@DP B ILJXUKR RVH % U L WEIL WIO) KRARW H P H
O0RVWFKRRGINRQUR PIRGHOMRQJIODRGPHULRYHUOR RN
SRZHUVX\R IRQRXBZ QG RRUVWKLSH P L QB 5 O RDKIWH O VIKR
PRGHBNW WRILG HQ WH®R Q DLAXSU R D G HEX. RLIOYGHU VW R
GLYHUVH VW[ DPLQWKHPSDRWHHLOHRSOMHRPDOHVDFUI
GLVDELOAWN UDFUHHOLDQR®RUHUHSUHVH@WKRXUULF
D Q @ KWL VRIIV HO\R QYD U U D WIRPHYYV H Z KRV M S S RVUH/D F KZH
RIWN® UXWRLKG O VIK[DP S OHNZ I0DI0Q WU RBX@H Z H O VKR (
ORGHOV UHVRXUFH SDFN

SUHVHQWMG E\
-DQ7IP ELH®
) RXQGHUO RUH 7KDQ) @IV DQG 5DIQERZ V&

/ DQIXDIH (QI@VK _ $XGHFH $@

— T
B 6(0-1%$¢

([ S®RUQJ VHP LVSHDNLQJ DVD FRP P XQLFDVIRQ

LGHOW LQ VFKRRYY

6HPL VSHONLRRP P XQ L F DL\ HRW KWW Y R O WHEH V F UW I
LQW H H (8H L HRIBSHI\R SDKRK D YBIF FHW® SHHBR & D YSIH UL
ZKHQVKHDUNQDEWMFFHVSHHFKLFD @HIRWD ZLGHDQR
U H DV RIG)F O X GELLQYIV UHQAWV H @NRHI D W L JIXB®IGR Y H U Z K H-GQRV K
ZRUNV KRIZ LGOS O RWHP L VS H DMQLER W H QGALL DH H ®FVHHL
ZLWWHOHFRMW HVPK LEZ R U NV KRSDID V@RL V F XSVWD F WA F\D/ADY
VXSS RWKFIK L O GLUMRX F O D W\F K R @[S O RMKIHARIPPXQLF
LGHQWIQWRRPPXQLFIDQ®H D\ WK UNWRUVNKHFKLYQFO
XQGHUVWBRBRRQLFFWERE@LQVE VL Q/HFKQRPMRAPXQLF
DSSV

SUVHOWG E\
.IP 0 HDW/

6SHHK DQG MQIXDIH WHIDSMV9BF KRQV 0 (¢
LQFOMYH SUDPARH

/DQUXDIH (QIMK _$XGHOFH 6(1' $/1  $@

761 S/ ~
- 6(0-1$E

/ HDGLQJ RXWAMDQGLQJ 6(1' SLRYIMRQ

7TKLWHPLQRUOKLIJKOLWKWPSRUWIIRQPHDGHUNVEDRBKLH
RXWVWDEGLRUDFWEZHHAD @ LVFXAMERUBXWVWD Q IGWF
FRQQHFWHG WR 2IVWHG

'XULQUKNVWVYVLRZQ &®D WDHE RXWKHPSRUWB RN LRADGH!
UHVRXUFHVY DQG VXSSRUWLQJ VWDII ZHOO EHLQJ [

SUHVHONMG E\

(P P D1 RHOBLQQRFN
&(2 Rl WH (WHQADQ( GXFDMRQ* LRXS

/DQIXDIH (QIMVK _ $XGHOFH 6(1'  $/1  $¢

0 DQDJILQJ VKH SHU HAAWRLP - $ WIHQGDQFH

EHKDYLRXU DQG P HQVIDCKHDAK

7 KLWH P L 0T L3 WK RIRWDIZ LIWSKU D F WIVFIDIDWWAR RHD\F W LDYGHGEU
W KIHQ W H U F R QRKHOFONCHHEY D MWW H Q GEDHKAHY LB ®@ & H Q WKDHID ¢
% DV HREQU HF HQKRW HD WHKKd HV V IFRO OR WHMB UL Y BQVE D U U
DIIHFWIX@XQ H UWHDOMH) H O M J DAV HOW DRIULGQW H U Y M QW DR
GLVFXKROH VHAKRRUIR D MKERO OD ER DRI RQRAUHN KRR
EXLOGLQJ D FXOWXUH RI PHQWDO ZHOOQHVV WKD"

SUHVHOWG E\
BWASKHQ & %XUQDIH
“QMODARQDQ GXFMRQ &RQXGBQAVS XWRU - QVSHAR

/ DQUXDIH (QIMWK _ $XAHOH $@

9%H RQG EHKDYLRXU 6HHLQJ VKH P HDQLQJ 1Q
QHXLRGLYHUW HQWFRP P XQLFDVIRQ LQ ViKH HDUD \ HDW/

‘KHQ@ZHUHIUDFEKDOOHERHKRYLRX.Q IR U P DMMIRQ\ WKK.DQ .
“H LQY HW H\GID UG X F D W/ARLRVEN Q WIRY KWX U | RAEIH K D Y LIRG
VHM KRHV VD JHVX URG LY AKLE GWHAH Q G MGKIU R MIKKHLFUW L
HPRWLRIYGUHVSRQWRWKHRUOBURXQKHPUDZLQRQTL
QHXURGLYHUVLWSBURZFMKOMSORKRZVHQVBUIIHUHRE
XQPHQHHGDGULEHVWDRBRZWR HV S ZQ@FXULRHWPWD YV
DQGRQQHFWKRRXUHK D O HJDFS CCHYE H | O H BW D¥ MMFERIO
VHVV VRS SRHGXF DWHRRWY i H\R @G KD Y LFRXQD J H P W@W L
PHDQLQFIRKOHJIRXQMHDIHJIDMH®®! D MHH O HPS R Z H WHAB U H
VDIHIQ ®RU KR QQHFMGHG UR Q ZHKGWHY H FK L Q& D O XBIG
XQGHUVWRRG

3UHVHOMG E\

&KHU O DUHQ
7UDIQHU &RQUXOBQUS X\WRU

/ DQUXDIH (QIAVK _ $XGHQFH 6(1'  $/1  $@
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6HP IODY/  6SHDNHU
L

$00 VHPLQDUV D

* DUDIHYDQG | RURWDA  &UHDVIYH YRLFH VIDON DQG
@QAWDR VKLRXJIK P XMIF VIMFKQR®RI\

$ KDQGV \R{VVLIHROORWRZ'DUDJIH%DRUG3DED Y XSHUFI
RUDFALWHDQ&\UHDWLGALMAODVYURRPDJH %D ES O HUV
UHFRUGWQEEQRXKDQGEREHJLQ QENAD QG RQNWRZK H U
V W DS H QGLHEHDS H U L 10Q B Bl W H U AW RN/ W U D WILFRSERV
PDNLQXQYRLAHFRUBIQE@IDP S O LDQUGE RO O D E RRIDWL S R
F U H D W IIRLAD X WHM VSO D\ IXQJ D J IDQ@JIE Q F O XW HY I Q LITQXVAS
H Y HQH O X FSWCBQWIR R Q Q i E WKK HYLRJF HO'H D GW®L FSR V VL E
IRAULWERUWDEDBWH D F WHUHYBSIU D F WILE D W D\E O B W
HPEHGQFURVV FXU G HOXOBLUME HE) H &Y D OE L O L MWQFH»
$/1 6(1' ($/

3UHVHOMG E\
$Of 5HHV
&UHDWYH/ HDUQIQU &RQUXGIQW

/ DQIXDIH (QIMWK _ $XGHQAH $¢

5HDG DERXW * LIRXS ERRNLQJ
VHP LQDW/ |RLP

AN

HEEHLQJ LQ QDVKLH UH FRQQHPIQI WXGHQW DP LG
SRW\SDQGHP LF FKDTBQIHV

YREXVRGWKHUR ZLQR GRHP H Q WKDHID OLVDKF K R RIDR/VWA V V IZR.
KLIJKOMWKBDWHMWHDRG&DW XUH EDHNHIGEDLAE R ZR X W C
UHVLGHWWLSERY LW LPIS O FW X G HOHAD\O E HLQ BZ). (D R |
DFWLRQDEORMW H D F KNHRUPE HIBH D Q L QR KOG RRSLHU L HB ¥ i
Z LW RALIQOW WP H W DAERDYHS/S R/WWK G HHPWR'W L R/®I D 00 DRARLR Q G
DQG VRFLDO FRQQHFWLYLW\

SUHVHQWG E\
1 LIHOD LGB
&(2 $PWYH/ HDUQIQD &HOWH

/ DQIXDIH (QIAVK _ $XGIHQFH $¢

$ WXGLDHVK DFKRV

0D HVJR\@UDG\® UD R QW \ E UAHEHQ HOF\ G Q D ER®@V W OF
DU IHHUIH L WAKIGRMD UK RIZ\VLJUZP®OE WD WZHLW KL® UK L HE
J\P X QHIBH RIR G\ G HAL V J\E 0GR QU /QHQI UZQ J\PUDHUD H
VHPLQDU KZQ \Q F\IOZ\QR VXW PDH U \VJRO \Q 00:

3UHVHOWG E\
<VIRO* \ QUDGG* \ P LDHJ 3RQWELHQIG
&< $*

/ DQIXDIH : HOK_ $XGHQFH / DQIXDJF
SRRUGLODVRY + HDGVIADFKHWY

7URFKLHI I HVKLRO Q\ EO® Q\ GGRHGG F\ QQDU

ODHUG6LDOQ 6LHQRQYDUEHQLJXQY\DEO\Q\GGRNGGDEB Q\
VHPLQKZE\GGQF\10Z\QRMD MV U RS & DRW*\P UDGH I I HLWE
HX EO\Q\GGRHGG F\QWDI \Q \U \VJRO

3UHVHOWG E\

' UBIDQ: \ Q6LHQR Q

&<' $*

/ DQIXDIH : HOK _ $XGHQMH (DUD <HDW/ : HOK
-P P HMRQ

(WQ DGGLQJ YDOXH VR VIKH HGXFDVIRQ VA \WIHP
(QJOLVK VHVVLRQ _ :HOVK VI

7KLDZDUHQHVYV UIDRVQUWR Y LGERY HU YR H¥ W\IQ & R ZR X
ZRUNG GWD O WHRY KHG X FD W L\RWQH B D O HVK H/ H V V IRRKQV O WQ
VWDFRVQVSHFIMQWBYILPIDAOVE KDBURYLEBGN S H FUWR R X
SURFH VEKIMDHO WR.JQ SR VAL GRLIP SUR Y H RHHQAWR X WFRIX S S
RQJRLEHYHORSPHRDWDO HRS D RER X QHFDP S D IZKYL FIKL |
WRHGIRYLGBUVHDGY YD QGDRIERBOHVKIWHPLQOHVLI
WEXLR®GGHUVWRERXIBQ UL & RXS S ROUW GHYSUDFW LW
GULYLQJ FRQWLQXRXV LPSURYHPHQW
‘LVFUHWLRQ

30HDVH QRWH 7KLV VHVVLRQ ZLOO EH UHFRUGHG
—I \RX GR QRW ZLVK WR EH UHFRUGHG \RX PXVW L

SUHVHOMG E\
(67<1

/ DQUXDIH
(QI@K VHWMRQ

: HOK VMIRQ _ $XGHOH $¢

) LRP LQFOX(MLYH SUDPVIFH VR LOFOOMLYH FXAXUH

$ SUDPFDODSSURDFK VR VXSSRUAQI HYHU GIDUQHU

7UXWFKRRDIHDQ G QF O X DIUREQX L R QW U XN WX L W G RQLV\
SUDFW MAKDAWP SRZ H&<3DQGVWDDIOLNHSORWKHRZHPEHGC
PHDQLQUIK®DW L RQDAMIKHKN D BY¥ UHD WDQWW ®RUHQFO;
HQYLURQMPGW I VLW KU L Q FW &6 WR SIR D CSRIZR SEOHH R WH
IR O OWRZO HMW L Q LIMQ Q F O XF/X.® WEKHIGIH IR 806H D U QHHUWX UW &
6(1' VWXGHAWR DR QJ WIKGSIHH WAk R F XV RQJIL P SEXWI I HF
EHKDYLRXIUQFLE®HYRXQSHUVRRQHHVDOXHEVSHFIN
VXSSRUWHG

SUAVHONG B\
+XZ IR G
SUMY 3UHYHOARQ -QWMNXM  %4HKDYIRXUBSHADDY

/ DQIXDIH (QIMVK_ $XGHIFH $ @
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6HP 10D  6SHDNHU
L

$00 VHPLQDUV D

61 $/‘>
< 6(0-1$¢

) LRP DGG RQ VR DALQ &UHDQJ DQG HP EHGGLQJ

QHXIWRGLYHUW DI LLP LQJ FXAXUHY LQ VIKH HDUD \ HDW/

7 UXIHQ F O XM Q/@P H W KZIHBGRL WZ K RZ HD U K H W@ D Q H D U\GI\D
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