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/KH SDJH LV EODQN RQ SXUSRVH



(DEOH RI &R QWH

ODQDJHU OHVVDJH S$ERXW 8V
7KDQN \RX /DQG $FNQRZOHGJPHQW
6DIHW\ $W +RPH )DOO 3UHYHQWLRQ
6DIHW\ $W +RPH 3RLVRQLQJ 3UHYHQWLRQ
6DIHW\ RQ WKH 5RDG &KLOG 3DVVHQJHU ¢
2YHUDUFKLQJ

SHVHDUFK (YDOXDWLRQ

6SRWOLJKW ,Q WKH &RPPXQLW\

&6/ 7THDP

$GYLVRU\ &RXQFLO
&RQWDFW 8V



ODQDJHU OHVVDJ

, DP FROAQXD® DP D) HG DQG SURXG R WH UHVIGHQRH DQG SDWMRQ R WH &6/ WDP W RQD HIKWWAET 1O

WVARO )7( ZHP DQDIHDEUWRDGP DQEDW DQGP DQ FRP SHWQJ SURIMHY <HW Z DV DQRWHU
KLIK® VXFFHVWIXO\ HDU Z W WH WDP  FROAQXIQ) VR VXSSRUASDUZHY DQG FRP P XQWAV Z WK WHU LOWU
SUHYHOWRQ J RDY

7KL\ HDUE KL K@ KW LOFOXGHG RXUP XGASG! FDUMHDAS LDQWSLRILDP V' RXUEDE\ JDM JIDQASLRIWDP DFLRW
1 RYD 6FRMD RQJRIQJ | DSUHYHQARQ DQG FKI@ SDWHQI HUVDIHW SLRP RARQ WH @XQFK R DQHZ SRVRQQ
SUHYHQARQ FDP SDLJQ DQG D P XGMIQI XDOKHE® HAWDIHW VIGHR VHUHY : H DOR FRP SGMG D FRP SUHKHOWYH
* SRQMEXWRQ $QDOMV, HYDODWRQ Rl WH &6/ SURIUDP DQG UHFHYHG YDODE® |HHGEDAN VR KHS JXIGH RXU
FROAQXHG JURZ W DQG P SLRYHP HQW2 XUZ RIN LV P DGH SRWE®! QRARQD WILRXI K WH JHIHIRXV VXSSRUAR
RXUGRQRY EXWDOR P RWIP SRUBQAD™ WURXJK WH SDUHUAKLS R WH FRP P XQUWHV Z KR XQGHIABQG WH
QHFHWMW R IQXU SUHYHOARQ | RUWH KHDOK DQG Z HIHW Rl WH [DP LOHV DQG FDUHI LYHW WH. VHOYH HYHU
a

SERXW 8V

&KI@ 6DIHV /ION &6/ LV DQ IO SUHYHOARQ SIRILP DW,: . +HDOK GHAEDMG R UHGXAQ) WH
LCAGHQPH DQG VHYHIW R XQQMOARQDAGMU VR FKIEUHQ DQG \ RXW( LQWH 0 DUMP HV  DQG $WDQUE &DQDCD
DV DSSLRSUDM &6/ LV FRP P IMMG VR ZRINQJ Z W FRP P XQW RUDQ] DARQY JRYH.QP HOV DQG RKHU
SDUZHY VR HQUXUH FKIEHHQ DUH DV VDIH DV QHFHWDU . DAKRP H DAS@\ DQG RQWH URDG

$WRP H $SVBD\ 2QWH5RDG
) D@ 3LHYHMRQ 211 +LIKZ D\ 9HKIE® &K@ 3DWHI HJB DIHA
3RVRQQ) 3UHYHMRC 6DIHW

$PYH 7 IDQVSRUAMRC

&6/ 6WDWI LF/ RQJ 7THP * RDY

,P SIRYIQ) WH UAMTHOFH DQG VXWWEIQDELON Rl RXUSUR] LDP
$GYDQAQ) HTXIW DQG LQFOMYIW 1Q WH FRQM WR! FKIE DQG\ RXWC LOMU SUHYHURQ
([ SDQEQ) KL DG\ RXW! LOMU SUHYHOWRQ UHVHDUFK DQG NQRZ BIGIH

3URYIGQ) BDGHUKLS 1Q RXUSURUW DUHDV VR GUYH A VWP FKDQIH

3EDWH QG WH GHRIGBIG SOQKHH _&KITE 6 DIHW / LON 6 WDWI LE 30O
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7KDQN \RX

7KDQN\ RX VR RXU) XQG

&6/ UHFHYHV FROMEXWRQY [UIRP VHYHIDOVRXUFHY DQG ZH ZRX@ @\H VR WDQN WH IRTRZ Q) IRU WHU
JHQHURXV VXSSRUV 1 RYD 6FRMD DQG 1 HZ IRXQGDQG  / DEUDGRU JRYHUQP HOW WH , QUXWDQRH 9UHDX RI
&DQDED DQG &79  1Q NQG VXSSRW 7KLV \ HDU ZH DOR FRQAQXHG VR Z RN LQ SDUHIKLS Z WK WH 1 RYD
6FRAD' HSDUR HOAR &RP P XQWHV &XEH 7RXUMP  DQG + HUMRI H R GHYHES DQG SURP RM RXUGDIHW $W
+RP H UNVRXUFHV EDE\ JDWM JIDQW DQG SRVRQQ) SUHYHQURQ VXSSTHY DALRW 1RYD 6FRUWD &6/ LV DOR
JIDMXOWR KDYH UHFHYHG ~ FDUMHDW ILRP D %<FNBI 8'S IRU/ LLH J IDQAMR VXSSRUIWFDUVHDAZ RINVKRSV 1Q
HDUD

/ DQG$ FNQRZ ®IGJ P HQW

EKIG6DHN / ION &6/ DRNQRZ GG HV WDARXURIILIFH LV 1Q O LG8P DA WH WDGAMRQDCDQG XQFHGHG WULMRY. RI
WHO LGP DT SHRS®! : HDUH D@y UHDW SHRS®1 Z KR EHOHIWI UHDWD [URP WH WKDUHG URVRXUFHY R WY QG DQG

KRQRXUQJ RXUVKDUHG 7 UHDW LHDMRQWKIS IVRCHRI P DQ 1P SRUBQAMASY Z H VIINH VRZ DUG UHFROALADWRQ

: HDOR UHFRI Q] HWDWS 1 UFDQ 1 RYD 6 FRADQY DLH D GMAQRWSHRS®1 Z KRVH KMRURY G DRIRV DQG FROMEXWRQV
KDYH HQUEKHG WDWEDUAR! 0 LNP D NLNCRZ Q DV 1 RYD 6 FRWD |RURYHU \ HDW/

&6/ DVSILHV VR SDUHUZ IWK RXU, QGLI HQRXV DQG $ | UFDQ &DQDGDQ FRP P XQWHV VR [P SURYH RXUVHUNERY
7RIMWHUZ HDUH FRP P MG VR Z RINQJ VR P DNH VXUH WDWDP LOHY KDYH DRFHWA VIR WH ERVALHVRXURHYV

LQRWP DWRQ DQG VXSSRUMR NHHS WHUIDP 1HV KHDOK\ DQGVDIH ( YHY FKI@G P DMAY/




7KHP H 6DIHBWSV 6\BUA( DO 1 RYHP EHU

7KH WHP H IRFXVHG RQ KHSIQJ 1DP LV XQGHUMIQG KRZ WP D HOUD DPMRQY FDQ UHGXFH WH UMN R
VHURXV IDQY 2 XUZ RINGXUQJ ) D@BHYHARQO RO DIP HG\R

o QFUDVH DFFHW VR KL | DEDSUHYHQARQ UHVRXUFHY | RUIDP I@HY DQG VHYFH SURYIGHWY

o 6WHIWHQHQ DI HP HQAZ W FRP P XQW SDUZHY DQG J RYHLGP HOW

o, QFUDVH SXEQF DZ DIHQHW R | DOSUHYHQARQ SUDPWFHY

7RROIW MMEXWRQ E\
+ LK@ KW IQFOXGHG 3WRIQFH
e ) D@BHYHIARQ 0 RO SURFDP DWRQV ILRP DS BQAF 1HZ IRXQGDQG
SIRVIQFHV 6HHEHEBZ / DELDGRU

o ' HYHBSHG DQG GMMEXWG WH &K1 ) DB UHYHMRQ
7RROMAS J XIGH VR VXSSRUN D@SHYHMRQ
SURILDP P 1QJ @R VHXYIFH SURYIGHWY DQG FDUHI LYHWY/
DFLRW $BOQWE &DQDGD ) DOSUHYHMRQ VRROLW
QVMEXWMG

e ' HYHBSHGD' REDQG' RQW R YDE\ * DWV KDQGRXWQ
P XGOAS®! QI XDI HY

1HZ AKXKQVZLEN

) D@B LHYHOARQ O ROW 3LRFOP DARQV

&KITS 6DIHV / LON SDUGHHG Z W WH $VBOQAE &RMERIDAYH RQ , MU 3UHYHOARQ $&,3 VR HIDJH JRYHUQP HOW
SDUZHY 1Q VXSSRUAY ) DD3UHYHIARQ 0 RQM 7RIMWHU ZH FRRUEIQDMG SLRFOP DWRQY UHFRIQ] LQJ ) DD
3UHYHOARQ 0 ROK  ZKIFK ZHH VHOMR HOFK $SVDOWE SIRYIQFH ,Q 1HZ %XQVZIFN ZH FRIDERDWMG Z W 1%
7UDXP D VR HQUXUH SURYIQFIDOLHARI QMRQ DQG VXSSRUV

7KLV Z DV WH AP H WDADDI RXU $VWDQUE SLRYIGFHY WVXHG SURFDP DARQV 1Q VXSSRUMRI DQ IO SIHYHQARQ
HYHQW UHSUHVHOWQ) D WJ QUIFDQAP IBMRCH [1Q UH IRQDOFRERUDARQ DQG HKDQAQ) WH YIMELDN R FKIGS QWY
SUIHHOWRQHIRW




6DIHW\ $W +RPH

) D@8 LHYHOWRQ

YOE\ * DM * WDQAB LRI WDP

- W JHQHIRXV VXSSRUVILRP WH 1RYD 6FRWD ' HSDUR HQWRI
&RP P XQWHV &XOXH +HIMIH DQG 7TRXUMP &6/ HWEEQKHG D
YDE\ * DM * IDQA3LRIWDP 1Q 1 RYD 6FRWD 1Q t ZKIEK
FROAQXHG 1Q t 7KH SIRIWDP DIP HG R [P SLRYH KRP H
VDIHW B\ LQFUHDMQ) DFFHW VR EDE\ J DMV DQG LHDWG VDI HW VRRY
* LDQV WDQILQ) 1WRP R ZHH DZ DWGHG VR VHMFH
SURYIGHY DFLRW WH SLRYIQFH

.Q 1 D SUH VXUrH. Z DV GMMEXWG R J DIKHUIHHGEDAN\R
IQRP WH GHYHBSP HOMR WH | DOSUHYHOARQ VRROIW , Q t
DQ HYDODWRQ VXUYH. Z DV VKDUHG Z W VHYEH SLRYIGHY Z KR
UHFHYHG JWDQN VR FRBPWIHHGEDAN RQ WH JWDQASWRIWDP  DQG
SURFHW $ \XP P DU R SRMWXUH IHHGEDAN LY RQ SDUH

* LDQWV $Z DUBHG

o MK WKH J UIDOQW VHUYFH SUIRNGHY

3XUFKDVHG 6 XSSRUWHG a
JDWHYV J)DPLOLHYV
1RWM 6RP HIDP lCHV IHFHYHGP RIHWDQ JDWi

&RP P HOWIWRP * WDOQWS HASIHOW

+: HDUH.J UDWI XOR VXSSRUNRXUYX@H.DE® | DP LOHV IQ GHHG R JDWV
DQG RULQ DQAFDUM-DW  7KH 1 DP [@HV DUH DSSUHADWYH DQG Z RX@ QRW
KDYH Z IWI.Q WHUFDSDAW R SXURKDVH WHVH WP V RQWHURZ Q

* 7KL J IDQAEHDP H DQ LW UDCEDUAR WH SHUCDVIRCRI THUIQI V WDW
KHSHG VR VXSSRUNDP LIHY Z KR RIHLZ IMH Z RX@ CRAKDYH WH IXQGV

RUNCRZ BIGJHR WH P SRUBQFHR! EDE\ JDWV HYHQZ KHQ QRW
DURXQG WELLYA

% DE*DM *MQWYV G HI
HDURN6HUYLF
SRY LOGHUQYR RFEFRW

e =
e =

$ FRPPXQLWUYMBMDHEQW LQ $Q



6DIHW\ $W +RPH
3RVRQQY 3UHYHURQ

3RVRQ3WHYHOARQ: HHN
TKHP H 7KIQN/ INHD . IG 0 DUK

&6/ SDUEHHG ZIW WH $WDOAE &DQDAD 3RVRQ &HOAH \R
FHBELDW 3RVRQ 3UHYHOARQ: HHN 33:  ZIW DIRFXVRQVDIH
WRWDIH 1Q WH KRPH DQG WH SUHYHOARQ Rl XQOMQARCDO
SRVRQH SRVXUHV DP RQJ FKIELHY

7KHFDP SDLIQWHP H « 7KIQN/ INHD . IG HFRXUDIHG
FDUHI LYHW VR YLHZ WHUKRP H HOYILRGP HOAIURP D FKIQHE
SHY/SHPWYH 7KLY DSSURDFK HP SKDM] HG WDWFKLGIHQ GR QRW
UHFRIQJ HWH GDQJ HY DWRFIDWG Z IW FRP P RQ KRXVHKRT
WPV VIXFK DV P HAIFDWRQV FGDQQ) SLIRGXFW DQG RMHU
HYHY GD\ KD DUBV 7KH FDP SDL) Q LQFOXGHG WDAMRQDCP HAD
HJ 79 IQMXYHZV DQGWH VRADCP HAD FDP SDLIQZ W

QHZ YWXDY VR XVHIQSRW (QI@K ) IHFK  VRAIDCP HAD
YIGRV (QI@QK ) IHFK  DQG D SRWMU ) RUP RIHLQIRIP DARQ

KWV FKIGVD HAVAONFD QHZV P DUFK QDWRGQDOSRIVRQ SUHYHOARQ Z HN

6DIHW ( TXISP HQW DMMEXWRQ

7KURXI KRXVWIKH\ HDU &6/ SURYIGHG VDIHW HTXLISP HQW @&FN EDJV DQG FDEIQHABAN R
VHYFH SUIRVIGHY R RGHU IUH R FKDUH VR VXSSRUWSWRIWDP P 1) 1Q FHOAH
KHSLQJ 1DP LOHV Z W \ RXQ) FKIGUHY 2 YHUWH\ HDU GFNEDIV 1/ 16

DQG FDELQHWGANY 16 RQD  Z HH GMMEXWG

6 SHFLDOY KDQN <RX

: HZHH SGDVHG WR ZRWN 1Q SDUMHIKIS Z I WH ' HSDUR HOMRI &RP P XQWHY &XOMUH 7RXUMP

DQG + HIMBI H VR GHYHRS DQG SURP RM RXUG DIHW $W+HRP H URVRXUAHY EDE\ JDW JWDQW SRIVRQQ]

SUHYHOARQ VXSSTHY  DQG RWHU LHDWAG LOWDWYHY DRIRW 1 RYD 6 FRWD 2 YHUWH VE R \ HDUSHURG
&6/

e 3URVIGHG EDE\ JDMJWQN VXSSRUAQY IDPIIHVZIMK  EDE\ JDMV VRP HIDP IaHV
UHFHYHGP RHWDQ  JDWM

e 3WRYIGHG  FDUVHDAJ LDQN VXSSRUAQY IDPIOVZIW  FDUVHDWV

e ' HYHBRSHG HEXFDWRCDOHVRXUFHV IQFXAQ) VR | DOBIHHOARQWRDIW  IRUIDP IAHY  IRU

WHYFHSWRYIGHY DQGD' RE ' RQWR %DE\ * DMVKDQGRWQ OQIXDIHY (QOK

) LHQFK $UDELF 0 I8P DT &KICHVH 8 NIDQIDQ 6SDQAVK 6RP DD

&RQGXFWG DQ, SVRV VXUrH RQ FDQQDELY WRUDI H SUIDPWFHY

" DMMEXWG GFNEDIVDQG FDEIQHABRFNY 2 YHJ \ HDUSHURG

S&HBEUDWG ) DOBUHYHMRQ 0 RQM DQG 3RIVRQ 3UHYHQARQ P RQM Z IW QHZ P DMUDODQG

&RQGXFWG DQ ( YDOXDWRQR! &6/




6DIHW\ 2Q WKH 5

&KIL@ 3DWHQIHUGDIHW  &36

&36 : HN &36:

7KHP H %HDNQJ ' RZ QYDUIHY VR 9%XFNIQ)  6HSWP EHU

7KH SXUBRH Z DV \R HKDQFH FKLG WDQUSRUBMRQ VDIHW B\ SURP RWQ) EFVWSLDPWRHY [RU FDU VHDW

ERRAWMUVHDWDQG VHDAEHOWKVH 7KLY Z DV D XQTXH\ HDUIRU&6/ DV WH UHVXA@V R D 1 RYD 6 FRWD 5RDGVGH

WXG FRQGXPMGE\ ' DBRXMH DQG &6/ ZHHDOR EHQJ HBDVHG B\ WH IXQGHU &\ EH &DQDED DQG WH

&KL 3DWHI HU$WRFAIDARQ R &DQDCD &36$8& &6/ DD QHG WH FDP SDLIQ VR VKRZ FDVH WH UHVXOV R

WH WXG DQG VR HQFRXUDJH ERW FDUHILYHY DQG SIRIHWRQDY VR FRMGHU KRZ  FKIGBLHQ DUH EHQY

WDQUSRUMG +LIKQ KW, FOGHG

e ,PSWRYHG $FFHW \R HGXFDARQ HGXFDWRQDO SDFNDIHV P DIBIG RXWDFLRW $VDQAE &DCDGD
3DFNDIH LQFOGHG D QN VR D FROMW VHH ( QI DI HP HQWEX@W D P XGMIQ) XDOSRWMU SURP RAQJ WH
5] K6 HDAWHVRXUPH DQG WH 5 LI KW6 HDWSRMULQ WH @QI XDJ H VSHALLLE VR WH FRP P XQW

o (QUDIHP HQNV&G/ HQFRXUDIHG RU DY DARQY VR NRLQ D FROMAKURXI K WH &6/ YIWDORRP P XQW R
3UWDPWFH | RUWH RSSRUMQW \R Z 1Q D FDUMHDWERRMMUMHDWDQG J IWFDUG | RUWHUFHOAH

o $ZDHHW 3URP RWRQ 6RADCDQG WDGMRQDCP HAD

o &6/ : HEIQDU VHHZ HELQDW RQ SDUH

(GXFMOLRQDDJSIFRDLOHG RXW SBDFINJH WULEXWLRQ E
E\ 2UDQMWDRQ BRYLQFH

3(

1HZFRPHHGF\

1HZIRXQG
/D UG

1RD 6FRWI

)J)DPLO\ 5FWR&X

,QGLJHQ R XWK +&#DD\

1HZ % UX@EW



6DIHW\ 20Q WKH 5

&KLT 3 DWHQI HU6 DI HW

* WIDQVB LRI WDP V

&6/ [P SOP HOMG\VEZ R FDUHDAJ LDQASLRIWDP Y JUDQW DZ DUEHG LQ VRO | RUVHUYEH SURVIGHY R KHS
UHGXFH 1 L.CDQRDOEDULHY DQG SURP R VDIH WDQUSRUMMRQ IRUFKIGHY  $VDQAE &DQDGD Z1GH SURIDP

ZIW IXQAQ) ILRP WH , QUXIDQFH 9XUHDX Rl &DQDED DG $ 1 HZ IRXQADQG  / DEUDGRU FDU VHDWI LDQW
SIRIP ZIW IXQAQ) ILRP WH SIRYIQFH  7KH * LDQABLRIUDP Z DV GHWVLI QHG \R LP SURYH DFFHW \R KIS
SDWHQIHU VDIHN HTXISP HQWIRU IDP IQHY DQG FDUHILYHWY B\ SIRYIAQ) IXQAQ) VR FRP P XQW EDVHG

RUDQ] DARQV 7KH SUIRIWDP DIP HG VR GiYHIDIH WH NQRZ G1GI H DQG LHDMROQWKISY R WHWH RU DQY] DARQV
VR VXSSRUWAKH VDI H DQG H I HFWYH GMMEXWRQ R FDUMHDW Z IWIQ WHURRP P XQWAHV

IDPLOLHYV
VXSSRUWHG

FDU VHDWYV
GLVWULEXWHG

&RP P HQNIWRP * LDQWS HRLSLHQW

«2CH IDP IO PP HADMD \SUQIV \R
P\ PIQG + WH ZHH WXJJ@Y
IIQDQAD® DQG GG QRWNQRZ ZKHH
WHP RQH ZDVJRQI \RFRP HILRP \R
SXUFKDVH D ERRWMU IRU WHU FKIG |
DWHGP RP \R WS IQR P\ RILFHRCH
@ DIWJSWRIWP ZDV RYHU DG,
JDYH KHJ D EWlDQG QGHZ ERRWMU 6KH
EHFDP H YH) HP RWRQDO DQG INHZ IVH
VRAG, *

o: KB PHAWQ) ZIW D IDPL® SDUHQN DQG VIR \ RXQ) FKIGHQ
ZKR DH QZ W & QRWIDPIMDU ZIW WH FDU WHDW

WHTXIUHP HOW DQG QRAKDYIQ) HQRXIK P RQH IRUVER FDUVHDW
WH VKDUHG WDWIMH. DUH RQD DE®I VR DIl RUG RQH FDUMHDW-A DYIQ)
VR FKRRVH Z KIFK FKI@S KDV D FDUMHDWLY D FKRIFH QR SDUHQWWKRX@
KDYH VR P DNH %-FDXVH R WH &6/ JWDQWZ H KDG WH FDSDAW \R
SURYIGH D FDU VHDWUWIKWDZ D\ HQUXUQ] WDWWH IDP O 1V Z HD
VXSSRUMG Z I WHURKLGIHQE VDI HW JRDY»



6DIHW\ 20Q WKH 5

&KLES 3 DWHQI HU6 DIHW

&6/ WDIQV DQG DWIMWV VHUYIFH SURYIGHY DRLRW $VDQWE &DQDGED VR VXSSRUNVFKIE SDWHQIHU VDIHW 1Q
FRP P XQWHV DQG KHDOM FHQAHY 7KRVH Z KR WDQUSRUAFKLEHUHY | RUWHU Z RIN KDYH DOR EHHQ VXSSRUMG
Z W 1UHH DFFHW VR DQ RQ @CH FKIE SDWHQI HUVDIHW EDVEVFRXUMH LH ' UYHUE3WRIUDP

6XP P DU Rl &KL 3DWHQ HUGDIHW 7 HFKQLELDQ 7 WDIQIQ
&367 FRXUMHV

FRXUMHV
16 1/ 3(, 1% @

QZ &367
>16 1% 1/ @

SHAHWIFDWRQY 16 3(,

6XPPDJY R ERK &6/ ,QMKRARU+XE FRXUHV VHH, QMKXRRU+XE EHBZ @

&6/ RIHY IUH DFFHW \R D YIWXDO+ &KL 3DWHIHU
6DIHW YDMEV IRU' UYHYA FRXUH WURXJK D SDUHIKLS
Z W WH &K1 3DWHJ HUBDIHW $WRADWRQ R &DQDCD
&36$& R HQDE®! WRVH Z KR WDQUSRUAFKLGIHQ DV SDUW

R WHU ZRWIN R G¢DWQ WH EDMEV R FKIG SDWHQIHU
VDI HW

IOFUHDVHLQ
HAR® HONQ WH
" UYHW3WRIWP ILRP




6DIHW\ 20Q WKH 5

&KLT 3 DWHQI HU6 DI HW

&6/ VXSSRUN WH VDIH WDQUSRUBMRQ R FKIGBUHQ Z W VSHADOKHDOMFDIH QHHGV 67$&  $V\ RX FDQ WWH
EHBZ 1Q WH SDMM] P ROMV DBRQH &6/ KDV VXSSRUMG LQTXIUHY VSHALLE VR 67$& 7KLY QXP EHU
KL K@ KW WH VFDB! DQG JURZIQ) GHP DQG IRU VSHADD HG FROUXAIMRQ  67$& ,QTXIUHV FRPH ILRP D
YDUHW R VHYFH SLRYIGHWY IQFOGIQI QXUMHY . RFFXSDARCDOKHIDSIMV DQG VRADCY RINHWY

LOFUHDWH

LQ LQ SHUVRQ FARQ
FRPSDUHG WR
J)LVEDO

) WFDO SDAHQWV

VXSSRUMG LQ SHI/RQ
LQTXLULHV LIQ ODVW

PRQWKYVY RI ILVFDO \H I&J/F
DO
DORQH S[)) VXSSRUMG
7KHHZ DV D FKDQIHIQKRZ DAHQV lQ
WL GDVD Z DV WDFNHG SHUI/RQ




6DIHW\ 20Q WKH 5

&KLT 3DWHQI HUG DI HW

&6/ DOR SWRYIGH RUHQMARQ WDLQIQ] DERXWAKL@ SDWHQI HUVDIHW DQG DSSTHDE®! SRIAHV VR ERW & .

DQG 1 RYD 6 FRWD + HDOM QXUHY WURXJI KRXWL RYD 6 FRWD

1 XUH 2 UHQAMRQ  7KH QXUWH SUVHOMDARQY IRUERWM ,: . DQG 1 RYD 6FRAD + HDOK DUH LOMOGHG VR HOVXWH
QXUMV | DAOMAQ) WH GMKDUH R LQIDQW DUH FRP SHWIQALQ QI DQAFDU VHDWVDIHW DQG FDQ FROUMMOWD
SURYIGH DFFXIDM  HYIGHQRH EDVHG HGXFDARQ VR FDUHJLYHY 1Q DFFRWGDQFH ZIW 1RYD 6FRWD @Z EHW
SUWDPWFH UHFRP P HQEDWRQY DQG IOMLQDOSRIFHY |, WDOR RXWIQHY DYDIME®! VXSSRUV IRUMMIT ZKR GR QRW
IRMCHD GVAKDUH LQDQN KHSIQ) P DIQMIQ D FROMMONVEQEDG R VDIHN HEXFDARQ DRLRW WH

RU DQ] DARQ

.. +HDOM SUWVHOBMRYY  KRXWY VXSSRUAMH.: . .QDOARDUGHDA GXFDARQ 3RIF DQG LV SDWAR
WH IQ SHIRQ,: . RUHQMARQ R QXWHV Z KR Z L7 RIN DAWMKH 1 HRQDVO, QMOUYH &DH XQW 1,88 ) DP LO
1 HZ ERUQ XQMDQG EIUM XQW 7KH16+ QXUHSUIHWHOBARYY  KRXWY  VXSSRUA QI DOVN&DUG HDW GXFDARQ

3RIA 0& 65 DQG IV GHIYHHG YIUMD® a WP HY SHU \HDU \R QXUHV IQ 1,&8 DQG )DP IO
1 HZ ERUD 0 DMUQW XQW WRXIKRXWL6+ ,Q &6/ FRQGXAMG  RUHQBARQ SUHVHQDARQY
UDRKIQ) .0 . QXUHV 16+ QXUMV

oL IWMDOHDUWIQJ /06 7KH,: . YIUMDOBDUWQIQ LV DIP HG DAKHDOKM FDUH SURYIGHY Z KR Z DQAD
UH UIHVKHULOQ WH 1Q RUP DWRQ SURVIGHG 1Q WH RUHOMMRQ |, Q WHHZHH SDUAHSDQW Z KR

FRP SGWAG WH YIUXDOBDLQQ]  3DUAFLSDOQW IOFXGHG 1,&8 308 )18

&6/ DQVZ HY/ 1QTXIUHV IURP  ERW 1DP LaHY DQG VHYFH SLIRYIGHY HJ QXUAV ) DP 1O 5HVRXURH &DQAHV
Wl RFFXSDAWRCDOMHIDSIVW HFF - DQG SURVIGHY FRQVXOIMRQ VHMEFHY HJ SRIR GHYHBRSP HOVWR

RU DQJ DARQY DFURW $VQUWE &DQDGD DQG EH RQG

,QTXWUHVE\ 3WRYIQFH



2YHUDUFKLQJ

&6/ ® 2Q @H &RPPXQW R 3WAWH &R3 ZDV HWEEQKHG 1Q 1RYHP EHU DQG P HP EHUKIS
FROAQXHV \R JWIRZ  7KH SXIBRH R WH &R3 IV VR HQFRXUDJH QHVE RINQJ DQG WH SURP RARQ R LOMU
SUHYHOARQ [QWDAYHY / RQJ 7HP * RDC2 XWRP HSHVXAWV , QFHDVH&ER3 PHPEHUKISE\  LQ HDFK $VBQAF

SWRYIQFH 8 SGDW &R3 P HP EHUKLS KDV J URZ Q WL QULIEDQWD [URP fo) W10
IQFHDWH  3HJ SIRVIGFH JUIRZ\WK. 16 ICFHDWH 1/ ICFHDH 1% ICFHDWH  DQG 3(,
IOFUHDVH

0 HP EHW/ IOWH &R3

,Q
7TKHHZ SRW Z W,

L RUP DWRQ RQ XSFRP 1Q) WDIQQIV
Z HEIQDY QHZV WP V HF RQWH &R3

7KVIVD  IQRUHDVHIQ SRW

ILRP
TKHHZHH YHZVR WH
LA RWP DARQ SRWMG RQWH &R3

TKVIVD LOFUHDWH ILRP
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&6/ VXSSRUMG VHYHIDCDGYRFDR RSSRUMQWHV 1Q [ IMFDO IRUH DP S®!

-XQH 1 DARQDO$GYRFDA. VR VXSSRUNEKLEBUHY Z W ' IVDELOARV &6/ P HAZ I 7UDQVSRUV
&DQDGD VR GVEXW FKD@BIQIHV 1Q &DQDGDQ UHIXOMRQY DQG SURYIQAIDOWLLIMRUDO MWXHY 1Q
DFFHVMQJ DEDSWYH FDUVHDW | RUFKLEBUHQ Z I VSHADOKHDOMFDUH QHHGV

1RY &6/ VXSSRUMG ( -RQHV 1Q DGYRFDWQJ |RU+DI@H DQG 7UHQAV/ DZ Z WK D P HHWQ) Z WK
1% JRYHLQP HOARIIFIDY 7KH FDP SDLIQ IRFXVHY RQ DIMQJ WH P LQIP XP ®U DOHTXLUHP HQV IRU

FKLES UAVADION VR UH GFW ERVWSLDPWEH  \VDIHW WEQEDUEY IDWHUWDQP LQIP XP \WBQEDLGY

- DQXDY &ROMEXWG VR D NIQAWXEP MRQ R + HDOM &DQDEDE FRQUXUIARQ RQ SUIRSRVHG
VDI HW WEQGEDLGY | RUEXWRQ DQG FRIQ EDMUHY 1Q SDUHUKLS Z WK WH $WBQUWF &DQDGED 3RVRQ
&HOAH

) HEKDY 0 DUFK .. $SFFHWELQNV 30Q 8 SCDM . +HDOM UHFRIQ] HV WDW
DFFHVWLELQW LV D FRUH FRP SRCHQAR! KHDOK HTXIW Z WK D IREXV RQVDIHNV GIQW DQG LGFOMRQ
|RUD@FKI@HQ DQG IDP LOHV  7KH UHSRUAKLI KQI KW WH ZRWIN Rl &KL 6DIHW / IQN DV D GDAQ)

H DP S®I R DGYDQALQ) DFFHVME®! WDQVSRWIMMRQ | RUIQ DQW FKICHQ DQG\ RXW IQFOGEQ) WRWH
Z W FRP S®{ RUVSHADQ HG WDQUSRUBMRQ QHHGV

0 DUK &6/ UHVSRQGHG VR WH 16 JRYHWQP HOAE SURVIQFIDOFD@UHTXHWMRU IHHGEDFN RQ
DFFRWMELON WRQCEDLGV &6/ VXEP MMRQ IRFXVHG RQ VDI H WDQVSRWIDARQ

0 DUK &6/ ZRINHG ZIW WH &KIG 3DWHQIHU 6DIHV $WRADWRQ R &DQDGED VR UHYMH
UHFRP P HQGDARQY VR SLRYIQADODQG WULVRUDO BU MDMRQ IHDWG \R FKIE SDWHQIHU VDIHW
VSHALLE VR WH WDQUSRUBARQ 1RU FKIGHQ Z W GVDELOAHY 7KLY GRFXP HQWZ LOEH VHQWE
3DUDFKX\WM DFUIRW WH FRXQM 1Q$SUO



2YHUDUFKLQJ

&6/ GMMEXWV HGXFDWRQDOHVRXUFHY DARIRW $ VDQAF &DCDCD IUHH R FKDUI H VR VXSSRUMWHIEH SLRYIGHY/

1 RM VDIHW HTXISP HOAGMMEXWRQ LY
FDSWWUHG RQ SDUH

+HP® HWs DIHW

e +HP HADRANWKHAVKSGEDWG VR IH GRAP RIH GlYHIAW DQG DYDIDE®! 1Q ( Q1K ) LHQFK
$WELF 0 I8P DT 0 DQEDUQ &KICHVH DQG 8 NDIQIDQ

e +HP HAWDIHWV YIGHRH SDQGHG IRP ( Q@K DQG) LHFK WR SWDELF &KICHVWH DQG 8 NDIQIDQ

6DIHW IQWH+RP H

o &KICUHYE) DOBUHYHQARQ 7RROWV | RUFDUHI LYHWY DQG 6 HYFH 3URYIGHY ( QUK ) LHFK

e 9DE\ JDMIQMMARQIXIGH ( Q@K ) IHFK

e ' REDQG' RQWR! %DE\ * DMV KDQGRXWH SDQGHG VR 6P STIHG &KIQHVH 6RP DR 8 NDQIDQ

+LIKOLIJKWRQ&ZBUP PRPH 5HVXOWYV

2 XWWRP H ( GXFDMRQDOUHVRXUAHY VXSSRUAMDMDR. FKDA@BIQJ HY DQG GYHWH @QI XDIHQHHGV R SRSXOMRQ

/RQI 7THP * RDWY
o, QFUDVH &6/ (& HEXFDWRQDOUHVRXUFHY DYDIME®! [Q $UDELE 0 IGRP DT DQG DAMBDW  RWHU DEGIMRQDO
O XDIHVE\ =) &RP SBMWG 6HYHDOHRXUFHVZ HHWDQUDMG IQR ~ QHZ @QIXDIHV

. R QHZ HEXFDARQDOUAVRXUFHY KDYH EHHQ UHYLHZ HG LHYMHG B\ D SOIQ @QIXDIH H SHIWE\
&RP SOWG QHZ  HEXFDARQDO IHVRXUFHV GHYHBSHG HVIHZ HG GHYHBSHG B\ SOIQ
@QXDIHH SHW, Q DEAMRQ WH33: FDP SDLIQZ DV GHYHBRSHG XMQ) SOIQ @QI XDIH

e  QRUDWH WH QXP EHUR HEXFDWRQDOUHVRXUFHY DYDIDE®! IRUWRWH Z KR DUH YIVXD® [P SDILHG B\ DWV

eDW B &RP SBWG $ VFUHHQ UDGHUYHWMRQ RN WH ) DB UHYHMRQ 7RROIIRUIDP LIHY DQG
FDUHJ LYHY Z DV GHYHBSHG
o, QFUDH WH QXP EHUR HGXFDARQDOYIGHRY UHHY 1Q P XGAS®I DUXDIHVE\ B\ &RP SOWG

KHP HAWWIG-RV QRZ DYDIME®! 1Q $WDEIF  &KIQHVH DQG 8 NDIQIDQ DQG 7KIGN/ INHD . IGYIGHRV ~ DWH
DYDIDE®! Q) IHFK
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Of

&6/ 0 HED IQMMHZ V

o &6/ DSSHDIHG WP HVRQ&79 0 RWQQJ / LYH ( DFK VHIP HOAZ DVRQD
QLIHHQMRSIE [QFOEQ] VDIHKHP HAKVH SRIVRQQ) SUHYHOWRQ DQG
FKLES SDWHQI HUVDIHW

o &6/ FRQGXPMG LOMXYLHZ \V RQ VHYHUDOBRFDO SURYIQRDCDQG QDWRQDO
QHZ VP HAD FKDQQHY ) RUH DP SO
o &79 QHZV * ®EDOFDUD * GEDOTRIRQR &Y% QHZV

5DGR &DQDGD 7RGGIHQRMAGKRZ HW

, Q DEAMRQ R &KLG 3DWHI HUBDIHW : HHN ) DTBUHYHIARQ 0 RW DQG
3RVRQ3UHYHOARY: HHN &6/ SLRP RMVRWHUGD V Z HH\WV P ROV
WURXJK VRFIDCP HAD %®J VSRAIKW HJ  &36 ERIVIQ

IOMOD]: . LOADQHWDQG WDAMRQDCP HAD 6 HYHLDCP IQLFDP SDLIQV
LOFOXGHG WH SLRP RMRQR! 6DIH. 1GV: HHN -XCH 7KHP H . 16VDQG
&RFXWMRQ/DQG6DHBGHS : HN

6 RFIDAD HAD IRBZ HYVE\ <HDU

LQHWD VHRPU

LQFUHDVH IURP



2YHUDUFKLQJ

6VI | SUHVHOMG DW/HYHDOBRFDO SURYIGRDODQG QDWRCDCHYHOW FRQIHUHQFHY
&RQHHQFH 3UHVHOWMRQY : RUINVKRSV &KL 3 DWHQI HUB DIHW

&DQDADQ$WRADWRQ R 5RDG 601 HW 3URIHWIRQDY 3DUDFKXW &RQHHQFH 4 XHEHF &IW

o )WRP ,QTXIY VR$PURQ $ 5RDGP DS IRUSHDO: RUBSRDGUGHSHDUK . +XWD &6/ ZIW 7 9DQ
(YH) ' DBRXVH

o $Q2EVHYDWRDBERDGUGH 6XUH R &KITS 5 HMDIQAKVH DQG P IVXVHIQ 1 RYD 6FRMD &DQDED . +X\WD
&6/ ZIW7 9DQ( YHY ' DBRXMH

o 2EVHUDMRQVILRP D RDGUGH VXU 1Q1 RYD6FRWD &RP SDUQ) GUYHUIQIRIP DAWRQ VRXUAHV
VRARGHP RJWDSKLE | DARY DQG FKIG WVADIOAKVH . +X\WD &6/ ZIW 7 9DQ( YHY ' DBRXMH

o ( QKDQFLQI 2 FFXSDQAG DIHW IRUEKLEIHY ( [ SRUQ) DQ2QIOH 2Q' HPDQG. QRZBIGIH7RRO . +XWD
&6/ ZIW( -RQHV 1%DGYRFDM

&\ EH &DQDGD &KITB 3DWHQIHUEDIHW 6XP P IW ) LUHMGH FKDW/ LYH 1Q 7 RURQUR DQG EURDGFDVRQECH
o 2EVHYDMRQVILRP WHSRDGUGH &DUGHDWE VHDQGO WXVH' IVFXVWRQR VWXG 1IQAQIVDQGZK\ IW
PDMLY . +XWD &6/ ZDVWHNH QRM SUHVHOMU

&DQDADQ$WRADARQR! 2 FFXSDWRQDOY KHIDSIMW 2 Q7KH O RYH 7KH&DQDADR' UYIQ) DQG 5 HKDELMIMRQ
7WDQVSRUBMRQERQHHIFH 2WIZD 21 . +XWD &6/ FR SUWMHOMGZIW) %4GHO &+( 2
o UGIIQI VDIHN JDSV $CDSWYHWDQUSRUIMRQ VROMRQY IRUFKIGIHY  KRXUZ RINVKRS

2WHU

e &+(2 KRXUSUIHVHOMMRQ &KL SDWHQI HUVDIHW EDMEV
Z KHQWDQUSRUAQ LQDQW FKIGBHQ DQG\ RXW Z W VSHADO
KHDOKFDUH QHHGV 1Q DQ LQ SDWHONDQG RXWSDWHO/WHMAQ)]

e &36 VHWMRQDW: . (PHJHXP ' HSDUR HOMRXQGY

e 1HZIRXQADXQG / DEWDGRU+HDOK 1 HZ FRP HU2 LI DQ] DARQ
SUHVHUMMRQ &36 YOMEV

e : HEICDUIRUD@R367VIQ&DQDED / $7&+ 0 DQXDO

e 1HZIRXQEDQG / DEWDGRU, MU 3UHYHQARQ &RDDARQ &KL

6DIHN / ION

.. . AXDON 6XP P VWV BRWMU 1 HZ FRP HJ1 HHGV $WHWP HOW &6/ 6WDII DW WKH ,:. 4XDOLW\



S5HVHDUFK (YDO

(YDOWRRQ RI &KLOG 6DIHW\ /LQN

&6/ FRP P MMRQHG DQ LQGHSHQGHQADI HR VR H DP LQHG &6/ Z RUIN RYHUWH SDVAGHFDGH Z W WH
SXUBRVH R XQGHIAMIQAQ) KRZ DQG VR Z KDAH WIQA&6/ ( DPRY IV KDYH FROMEXWMG R FKIES LOMU
SUHYHQARQ RXWRP HV 7 KH DQDOMY | RFXVHG RQ FROMEXWRQY R LQFUHDVHG DZ DUHHW
FDSDAWAEXITHQ)  HTXIVE®! DFFHWW VR UAVRXUFHY VKLIW IQ VRAIDOGRWP V' DQG L OHQFH RQ SRIF DQG
SWDPAFH . H ) IQAQIV &6/ @ FROMEXWRQY DUHVWRQ) DQG Z lGH UHDFKIQJ

( YIGHQFHIURP. WH LQMUYHZ V IRFXV JURXSV VXUH V' DQG GRAXP HQW FRQILLP VWDW&6/ LV
o +JKO® 7TUMGDQG: IGHD . QRZQ
e 3URGXFHUR +LJK 9DOH 5 HVRXUFHV r

e $/HDGHULQ3URIHWRQDOR.DSDAW 9XI@HQ) Z7KH SXQRK DERYH WHUZ HJ KWDIRCD®

3HRS®I SD \R Z KDVKH

* $GYDQAQ (TXIW DG, FOMRQ R o1 D”"Q“"QS WA
e QOHYAQ 6\ WP VDG 3RIA DIRDAMU w"'Q‘mSDW”/
e &ROAXDD ( YROIQJ 7/

4 XRWV WDW/XP P DU] HILQAQIV

o IWRXW6/ , GRQEBNQRZ ZKR Z RX@ EHGRQ) WIVZRWN $QG, GRQBRQRZ Ll DQ RQHFRX@ GR IWZ W WHVDP H
GYHIR HTXIW DQG FOUW » ) DP 1O 5HVRXUFH &HQWH R

«7KH KDYHRYHU  @QIXDJIHV DQG SKRRY WDWERN Q\H RXUFRP P XQWHY \WDWIHD@® P DMLY/« | QAL HQRXV
FRP P XQW KHDOK RU DQL} DARQ

*«7KH DUH LOMQARQDCDERXVHTXIW ) DP I® 5HVRXURH &HQAH M|
( I'GHQFH FREBFWG XVIQJ D YDUHW Rl P HKRGV

(Q =
e E B
, QMMHZV

) REXV* UIRXS 6XUrH 1 5HIHZ R VWADWMI LF SOQV
DQG UHSRW







6SRWOLJKW

' QWH&RP P XQW

&6/ KHT® D OXQFK HYHOMRUWH QHZ KHP HAMGHR DWD VFKRROIQ +DTD 1Q - XCH &6/
H SDQGHG IW KHE HAWWDIHW HEXFDARQDOYIGHR WIDMQFOGHY 1QIRIP DARQ DERXWKHE HAWDIHW
IRUVSRUNV VXFK DV EIR\ FIQ) KRANH VFRRMUQ] VADMERDLGQ) |, Q WH YIG-R Z DV
WDQUDWG DQG LV DYDIDE®! 1Q (QI@K ) IHFK $WDELE 0 DQGDUQ DQG 8NDIQIDQ  ( GXFDMRQDO
SUQAHVRXUAHV Z HH DOR XSCDWG VR UH BPWP RUH GLYHOH IDP LGHY 6 HH ( GXFDARQDCE HVRXUAHV
RQSDUH

$V RX\WIQHG DERYH &6/ KHG  FKLG SDWHQI HUVDI HV WIFKQFIDQ WDIQIQ) VAWMRQV IQVE R 1 RYD
6FRAD FRP P XQWHV \VHH SDUH $V SDUAR| RXUSVDQUE Z IGH &DU6 HDWI LDQWSLRIWDP &6/
DOR YIMWG D FHQAH LQ HDFK SLRYLGFH VR FHBEWDW WH J UDQN DQG GDQ IURP J IDQALHALSLHOW
&6/ DOR YIMWG 6LSHNQHEDWKN [RUD VFUHHQIQI GD\ DQG SURYIGHG KRP H VDIHW HTXLSP HOADQG
HEXFDARQDOHVRXUPHV

,Q0 DUK &6/ \WBUMG \R SIBD QHZ LOMU SUHYHOWRQ Z RIWVKRS IRUQHZ FRP HY  7KH. J DIMHUIHG Z KDW
WH GDLOHG DQG Z L@EH P DNQI DAWWR HOW IRUSIBWQ) WH SWRIWDP 1Q IIVFDO 7KDQN\ RX R
WH , QUXUDQFH 9%6XUHDX RI &DQDGD IRUIXQAQ) VR VXSSRUAIMLY SLRVFW

,PDIHVIURP YDURXV FRP P XQW HYHQNV



2XU 7THDP

6DQGD 1 HZ \RQ . DWHUQH + X\WD

0 DQDIHU + HDOK 3URP RAWRQ 6 SHALDDM

0 DERUH &RUDHIXV 6DUDK O DYLDN

+ HDOK 3URP RWRQ 6 SHALDDM + HDOK 3URP RAWRQ 6 SHALDDM

- X@H+ DUIQIVRQ $QD2 MGD

35 &RRUECDWRU $GP IQVADAYH $\MBQW

SVKOA +RGHQ ' KUKY 3DWO

&KLAS 3DWHQI HUG DIHW $\WMMEQW + HDOK 3URP RARQ 6 SHALDDAV
... 3DWHQMBDIHW &KDP SIRQ

&RQIIDWOARQY VR RXU RZQ . DIKHUCH +XWD ZKR ZDV DZDUGHG WH ,: .
3DWHQN6DIHN &KDP SIRQ 67$56 DZDUG  7KH 3DWHONGDIHW &KDP SIRQ
$ZDWG HRIQ]HY IQAVIGXDY ZKRMH SDMRQ GDGHUIKIS DQG GHIFDUWRQ
P HDQQIIX@ WHGXFH SIHYHQBE®! KDLP . DIKHUGHE Z RIN LOVSILHY FRGDI XHV
DARW &DDEAD WWRXIK IQRMRQ FRMERDARQ DQG  XQZDYHUIQ
FRP P WP HOMR SDAHQMDIHN 7KLY SRWBRQGHP HOWHQUXUHY KHU UHFRI QURQ
UHOPW WH W QLIFDGFH R KHUFRQMEXWRYY . UMB-DQIDDGE ,: . &(2

$ FHDP RQ. ZI@EHKHGIQ0 D



$GYLVRU\ &RXQF

1 DVD@H YDNRG, ' U 51EKDUG/ RXLY
16 ' HSWR (GXFDARQ  ( DU &KLTKRRG 19%7WDXP D3WRIWDP
" HYHBSP HQWV

. DWHUQHO DF, QWUH
0 HDQH' R ®f ) DP L® 5HVRXUFH&HOAH 0 RQARQ
. +HDOM

7DQ DO XUD 1HZ
- 1@ XQFDQ . +HDOM
$VDQAE &DQDED 3RVRQ &HAH

6\WSKDQH 2 @IHQ
6KDQQRQ* DADQW * HSWR +HDOM DQG &RP P XQW 6 HIYEHV
$ OMUODW &RXUH 6Z LQIP HU * RYHLQP HOAR! 1/
, QGLTHQRXV BHIYEHV ) LUAM. DWRQY DQG , QKXIVW- HDD

% HDQD5XELQ 1HZ
04 HDQQH * LV 16 3XECE +HDOK ( DUD <HDLY/
$OMODMY . HJIHODF/ HDQ ' DR\ * LHHQ 1HZ
16 7WDXP D3WRIUP 0 LFKH@I3WRARUGBLP P V

16" HSDUR HOAR +HDOK : HEHW
6KHD®\ / DQVEXU 1HZ
3XEQE +HDOK %4DQFK ' HSDUR HQAR! + HDOK . DBLIK 6P LW
&+$1&(6 ) DP 1O &HOAH
-R$QQD/ D7 XABSH 5RFKRQ
&DSH%HRQ) DP O 3@FH 5HVRXUFH &HOAH &G 5XWHD
$VDOQUF &RMERIDWYH RQ, QMU 3UHYHMRQ



S

£ 777 IDFHERRNFRP  &KI@BDIHM IGN ZN
(1) KW8 2ZZ \RXWEHFRP F FKIGVDIHAGEN
(O) W8V zzZ IMIDP FRP FKIGVDIHAGEN

IN KWSV  ZaHBEF@P FRPSDQ\ FKLO
VDIHW\ OLQN

"RIO&6/ ®&RP P XQW R 3UDPWEH
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