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3XUXDQNRVHPARQ OR! WH3XETF 3 URFXUHP HOADQG'  VSRVDAR! 3XETF
3URSHW $ FW DVDP HQGHG WH$FW VR SURP RMWHLZ DIHQHWR

3 5 2 & 8 5 O SXEQF ERGHVDQGWHSXETE VR MXHYUHDAQ) VIR SXEQF SURFXUHP HONDQG
GVSRVDIR SXETE SIRSHIW WH3 LREXUHP HOADSDAW' - HSDUR HOABGWH
Q‘I ] ' 2 358/YH | LUME RXQOEEGIAVAXWMEQRY: HIGHGD  WGHSWP EHU
A0 A
3 3 7KHVRSIER WHURXQOREGIQVAXWRQZ DVE. RAVWKH2 11IEHR! 3LRPXUHP HOW
5 HIX@AWRQKDYHXQ HMUHGSRZ HAMR, QYHVAI DM DQGLQMDMDQS$ XGVS FARQ

SXUXDQNR WH3 XETE 3 LRFXUHP HONDQG' IVSRVDOR! 3XEQE 3 LRSHUV $ FW
DVDP HOGHG

0 HP EHWR! WHSDQHAQFOGHG ERW( LOMUCDTP HP EHWR WH2 35 DQGLQGXVAY
H SHW 7KHP HP EHWR WHSDQH HHO U5 REE\ %KRD ' HSXW &KDILP DQ
3URAXU-P HQW/ARDLG 0 V 1 DAVKDS$\KE\ 0 HP EHU 3URFXUHP HQW/ARDUG 0 V/
6KDUED1 DQDQ + HOG $XAW ,QMHWMDIRQ 2 35 0 U1 LIHQUMWK &KOLLP DQR
WH, QMW DARQ 7 UEXQDTR ,&$ 77 DQGO UBWSKRQ* LH &HINILHG) RIHQME
$ FFRXQUQW, W/ HQYMDI HGWDWAKHVHS RXQOAE®!  IVAXWIRQVZ L@RWMUID
EHMAUIBZ R FRP P XQFDARQEHE HHQD@SXEQE SURFXUHP HOAMENHKRTHLY/
DQG DEGLHWAVRSIEVRUDUHDVR! LOMUHVWRUWH SXETE LODWDQVSDUHQAZ D

7 KH SDQHOKDUHG WHUSHXSHARYHY RQWKH QYA DAYH DQG DXAWQI SRZ HY

R WH2 35 KRZ WIRKQRBJ\ WDQM RIP HGWWHDXGMQJ DQGLQYHVAS DAYHI LHBY

FRP SIDQRHDQG SHURWP DQFHDXAW Z KDARL DQVDARQYXQEHULQYHM DARQ

FDQGRVR UHGXAH WH EXMQHW GMKXSWRQVFRWDWRADMG Z VK FRTPPAQ)

LHYLHZ LQJ DQGSURGXAQ] [Q RUP DARQUHTXILHG | RUDQLOYHWAI DVARQ KH®U DO

IP STFDARQVR! DQ$ XGWRU, QYHVAS DARQI RUSXEQF ERGAHV DQGZ KHMHIVHPARQ
R WHS$ PAILYHVWH2 35 XQ HMAHGSRZ HVRIQYHWAS DM SLREXUHP HQW

7KH5 RXQOEE®! IVAXVMRQVRXIKVWR HQJI DI HIQM DG H, WALLDCSDUAALSDQV
DQGHIEGIWHP VR FROMEXWKHUSHYSHPAYHYDQGLGHDVI UHHD DQGI X VR
VKHVRSLE WDWKDVEHHQIQWH SXETE GRP DIQ 7KH2 35 IQMXGVVRKRWD\ HOLD

URXQGE®I AVPXWRQERW GFD® DQG UHILIRCDM
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&KDAMQJI H 3 URFHHGLQJ V 6 HQVLWVDWRQ 6 HVWLRQ | RU 3 XEQF %RGLHV

7KH 2 35 | DAQIDMG D VHOUMYDARQ VAWRQ RQ WH &KDIHQIH 3URFHHAQIV SXUXDQMR 3DUMD R WH $ PWIRU
€DP HE3 LRFXUHP HOAR [1LFHY 132V $AFRXQAQ 2 11IFHY $2 V DQGRMHINA. SHORQUHOWRP 3XETF YRAHVRQ
$XIXWW

&ROMANVFRYHIHG [Q WLV Z HELQDU IQFOGHG WH JRYH.QQ) @7V DQG XBV |RU &KDWBIQJIH 3URAHHAQIV WH
WP HDP HV |RUWH WWEP MIRQ R DQ $ SSTFDARQ IRUSHYIHZ DQG WH ELHNGRZQR WH @D SUIRFHW IRU
&KDDIQYH 3WRAHHAQIV 3UVHOMY 1RU WIK Z HEICDU Z HH 70P DD 0 DKDUDW + HDG $ GP LQVADAYH 5 HYIEZ
6HRUHVUDW B WDQG6KHIHQHELQDQDQ / HIDO3RIR 5 HHDURK 2 11LEHU UJKWDWKH2 35
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3 URFXUHP HQW-Q $ FWRQ 7 WDLQLQJ 6HUHV | RU 3 XEQF %RGLHV

, QDQARSDARQR! | X@SURFOP DARQR! WH3 XETE 3 IREXUHP HOADQG! LVSRVDOR! 3XETE 3 LRSHIV $ W DVDP HOGHG
WKH2 11 IFHFRP P HQRHGDM]  SDUMDIQIQ) VHUHVHQMBIGES URFXUHP HONQS PARQE 7 KHVHLQM DRAYHVHVWRQVSLRYIGHG
132 VDQGRWHUNA Wil | DWW DRHZ IV VKH SLREXUHP HOWXQRMRQZ I SUDPAFDORRYLQWHDUHDVR SURFXUHP HQW
SOQQQ) DWKHRSHDARQDABYHO $ WHQGHHVKDG WHRSSRUMQW VIR SDMESDMLIQDFDVHWYG. H HIAVHZ M UHDO@ H

H DP S®VDQG SUDPAFDISSCEDARQH HAVHVXVHG VR GHOYHUWH HEXFDWRQDIFRQMQN
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8 SFRP LQJ ( YHQW $QQXDO3URFXUHP HQW3 HU RUP DQFH 5 HSRUW

7 KH$ QQXD03 LREXUHP HQWB HURUP DQAH5 HSRUWAZ HELQDU
DIP VWRH SRVHSDUAALSDQAVVR VKH UHTXLLHP HQWIRU
FRP SBMQJ WHS QQXDCB URFXUHP HQWB HURWP DQFH

5 HSRUMDVWHI RXQEDARQI RUH [ HARYHD P HDVXUQJ

P RMRUQ) DQGUHSRUAQ) RQWHSHURP DFHRAWILHGIQ
WHSXETFERG. &/$ QQXDCB LRAXUHP HWB@Q

7KVZ HEICDUVADLGHGIRUWH . W R 1 RYHP EHU
DQGWH WR ' HHHP EHU $ @B XECQFYRARVZ |QEH

LOYIWGVR DMAQGLQGXHHRXUH

235 ' HSDUW HQW+ LJIKQJIKW / HIDO' HSDWWY HQW

i 3LRVIGHV®U DO SHIMH BUDOXSSRUMDGYLIFHDQGIXIGDGFHIQDYDUHW R P DMAUAVRWH2 35 [
i, VHQIDIHGZ WK DZ LGHWDQIHR GUDAWXHY IGFOGEQ) FROALPADYZ. FRQADANP DQDIHP HOASHMRQ
LQUXUDQRH HP SR P HOADYZ. DQGLQGXWMDQHIMRQVIMXHY HTXDARSSRUMQW RAFXSDARQDOKHDOM DQG VDI HW
DQGSURFXUHP HQW

i/ IDMVAVZ IO DQDIHUAVR UHYLHZ DQGP RAL\ GHSDUR HQMCSRIAHVDQG SLRFHGXUHAVR HOWUHFRQ RLP W

Z M GUDQHTXILHP HOV

i WDIW YHVFRQADRWDQG SLRYIGHV®U DARSIQROVWVRWH2 35 DQGVXSSRUNEXUQI FRXUNP DAMMYIQUDMGE
WH2 35

< 'LGKRXQRZ WKDWKR35KR/ WR' X WUHDHKV L RRQWLYHUMWHDNHKROGHU
SJURXSV"

i 7KH2 35 FROUMMQAD HQIDIHVZ IV WENHKRTHW/WKURX K MAXPVUHG DQG VADWAI LE RAWHDRK DQG
VHOUDARQVHWIRQY 7 KIVKHSV

i $ FFRXQAQ 2 11 LFHY/DQG SLIRPXUHP HONSLEPARGHIAR QAP DD NQRZ. DQGXQGHIMIQGWH GU IMDWYH
ILDP HZ RN UHI XOWRQV SURFHGXUHVDQG RIMHUSLRYIMRQVWKDAI RYHLQ SXETE SLREXUHP HOMHMQARQDQG
QVSRVDR SXETE SUIRSHIV 7 KLYHQUXUHVFRQUMMOR. LQSUDPAEH WHUHE\ P DNLQI VKH SURFXUHP QX AP
P RUHUHIDE®I DQGWKWE RUM

T 6XSSTHY FROALARYY DQGRWHUH VALLDOMHYR WH SURFXUHP HOAX VWP VIR DOR KDYH DI X@XQGHIMIQACQJ

R IWZ RINQIV 7 KIVHKDQAHVVWHUDELDA VIR SDMELSDMLQ SURFXUHP HONRSSRUMQVHYDQGVR WA DRHZ VK
WHW VWP DAYDURXVGYHYVR P HHAWKHUGQHHGY
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' XUQ) WHSHURG - XO® VR 6HSWP EHU WKH2 11LEH
SDUAASDMGIQ VE HONV  6HQUMMDWRQEHWMRQVDQG
WENHKRTGHUP HMQIV IGFOQQ) ,&$77 HIHR. YRDUG
© (61 &ROMOAKDSIVEO( 0 $ 0 ,& , QUMMR
7HKQRBI\  7KH2 11IFHR WHS$ WRWGH * HQHUDO
&KIBHQVS XWRUW R 7UQGEDGDQG7REDIR 0 QMM
R) RHJQDQG&$5,&2 0 $110LY 7UQGDGDQG7REDIR
7WDQVSDIHR |, QMMM VESHADD HQHDA HHWQ)
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7UQGDGDQG7REDIR + HZ DVOSSROMGRQ-DQXDY W

DQG UDSSRIOMGRQ-DOXDY W IRUDIRXU
\ HDUMP
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+ HZ DVDSSRIQMG SXUXDQNR 6HPARQ J R\WHS$PW
Z KIFK WMV DP HP EHUZ IV TXD@ LFDWRQVDQGH, SHUHQAH
QDY RWHUI LHT UHDWQJ VR SLREXUHP HQWV

+(5' ,6/((&+(($7$*/$1&(

+ +HOVKROVDQO %5 1Q, QMLDARQDY LDCH / RIMAEY
DQG3 URFXUHP HOWZ VK" IVAGPRQILRP WKHS$ UMXU/ RN
-DAN* LDGXDMBKRROR! 96MQHWDQGDY6F1Q
( FRQRP BV + HUBVKDVDORXQGHIRGHH WIQUYH
WDIQQJ QP DQDIHP HOMBDGHIKLS DQG TXDOW
DXQWQ

+ -+ HOVKDVIQ GHSW H SHIHIHIQWHGHYHESP HOAR
FROADPAQ) VADWAI LHY GLDVAQ) FROADRVDQG FRQALRW
P DQDIHP HAGHYHBSP HOAR! , 77 DQGWAQGHU
P DQDIHP HQW

&TNKHHVRU-DG+ HEY IXCQEIRIWDSK RQRXUZ HEVIW

3URFXWHP HQW HSRVLWRU 8 SGDWA E

7KH2 35 FROAQXHVRQZ IV DQRWHUSKDVHR WH
3URPXUHP HOW HSRMRU Z KHHSUHYIRX\V® UHIMMHG
BXSSTHY/FDQUHTXHWBLH TXDI LFDARQ

$VR 6HSWPEHU W 6XSSTHYWKDYH

FRP P HOFHG WH UHI MADARQSIRAHW 7KH2 35 UHAHYHG
UHTXHWUHDWQ) VRWH' HSRMVRY DQGZ DVDEGIVR

FRHRII WHTXHWWWOXVDRKLHYIC) D FEVXUHWDM
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