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2 XUSRP P WP HOAR , FOMRQ 7KH< LV
PDEHXS R SHRSBIR DODJHY DG URP

HYHY ZDDIR @HZRNGQI MCHE MGH\R
VWHIWHQ FRP P XQUHY 7RIHAMHUZ HZ RN
VR HQUXUH WOWHYHY RGH UHIDUEBIW R
DELOV DIH FXOWUDCEDANI URXQG

HMQEW 1D JHGHU JHIGHUIGHOAV
IGRBI\ IGFRPH ARDCRWIIQ WDFHRU
VH XOORUHQMWRQ KDV WH RSSRXQW R
U-DRK WHUI X@SRMOADCY IMK QIQW 2 XU
FRUH YDOHV DUHFDUQ) KR UHVSHRW

DQG UAVSROUELOW °© WH  IXIGH HYHY WIQ)
ZHR

/KH< D2 D VKHHIRU\ RX

1 XUAXUQJ VKH SRHQADCRI HYHU FKL@S DOG WWAHQ
© H EHIHYH WDADGNGY GAVHYH WH RSSRUXQW VR QVARYHUZ KR
WH DUHDQGZ KDAMH FDQDFKIHYH 7KDW/ Z K\ WIRXIK WH <0 &$
PLORQVR \ RA VR, DUH PXGRYDWQ) WH YOOHY WY DQG
UHDARQUKLSY WDABDG VR SRAWYH EFKDYIRY  EHMAUKHDOM DQG

HEXFDARCDCDRKLHVHP HQW

/P SLRYLQ) RXUFRP P XQW YV KHD@OK DQG Z HODEH.QJ
,QCHIKERKRRG/ DARW 6RXAMZ HWN DIIQIVRQ WH <0 &$ VD
GDAQ) YREHRQKHDOK DOGZHDEHQ) 7KH< EUQIVIDP L0 FRVHJ
VRIHAHI HIFRXUDIHY J RRG KHDOM DG | RUMLY FRQGHARQY WIURXIK
I MZHA VSRV 1:XQ DQG \VKDUHG LOM VWV

* L.YLQJ EDFN DQG SLRYLAQJ VXSSRUMR RXUQHLI KERW/
7KH<0 & R 6RAKZ W DWIQIVRQ KDV EHHQ @AMIQ) DG
UHVSRQAQ) VR AMFDORADOHGY IRURYHU.  \HDLY & KHMHUIMY
GHYHBSIQ) W@ RUHP RARQDY HOEHQ) WURXIK HEXFDWRQ DQG
WIQQ) RUFRQIHAAY AYHIH GHP RIUDSKIEY SRSXOMROY WURXIK
JEEDOHYEH 7KH< |RWMY WH FDUH DQG UHAVSHRADOSHRSBI GHHS
DQG GHVHIH
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SEDWHV +RXWW &ORVX3DJH
*HQBI® RQP DWR®IQF BH V3D JH
JLQDQFLDO $VVLVWD Q@B #H

&KL@MAWNFK 3DJH
HVFKRRO 3DJH
$IWHU 6FKRRO 3DJH

6FKRROV 'M\PZW & 3DJH
6Z L PHV V R O V BWHY/V RBRJH
6ZLPHVVRQ 6FKHGXOH3DJH
ODL®RO 6FKHGXOH 3DJH

([HF XAV LEIE W RU & (
)DFLO LHWF\WRU

)L QD Q FHF WRIU
6HQLRURPU'HEWR U
OHPEHUV KIESVRW
+HDOWKO QOQHNWRW
<RXWK 6S REWWR UL U
&KLMBNVFK 6XSHUYLVRU

% ROWI HFWRUYV

$FWLYRRQ 8FKHG3DJIH
%LUWDGMLHY 3DJH
$TXDWRPVY.RBLHV 3DJH
<RXWK 6SRUWYV 3DJH
7HHQ 1LJMWDWY 3DJH
3HUVRELQLQJ 3D JH

*WR X JHELVH 3D JH
' HLJKRRBRDLFLHSD JH
'"UHV\R & H 3D JH

6SHFLDO RHMGV 3D H
IDWLRQ :LGH VAXIDVMW 3

+2 ($5(

D@ +XWWRQ WDIMK#ORQIREBJRU

3D X0 HXZRH S D X 0O 0O # QRRREDIRH
NQGDDIQHU O\QGDZ#ORPBEDILRIU
+DQQMOEXUQ KDQQDF#QRMANIRH
$\OD 20VHQ D\ODR#OR\®FDJRU
-DQHWWH . MDQHWW HRWOFOQRYLH
OROORG PROO\O#2RGIDYRHY

-DLGH +RJPDQ MDLGHK#D\R®DYRH

7RGG]MR 3HVLGHQW -RHO 'DYLV %RGWHPEHU
(GQD 2VWHUPL9QGHHBUGHQW /RX /RFNH %RGWHPEHU
%ULDQ O0DJQXWBRIGWD U\ ILQGD %HDWWH(KRRGWHPEHU
7DVKD 1HOVR Q7WH D WHXW :LOOLDP %RHKERGWHPEHU
*HQH *XWWRUBMWWHEUGHQW -R$QQH %DNHUY,R@WHPEHU
'DYL&\SL %ROEWHPEHU ~XOLH ODKQNHy,RreWHPEHU

OLFKHOOH 'RP%AGGRRHPEHU (OLVKD -ROPDoyreWHPEHU
/ILQGD .LQJ %RGWHPEHU
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1 H 0 HP EHUS DVWAV | '‘D\ ®VVHV
ORQWKIDG LAV "BBLW & o\ ool D PHPEHU RR WERHG D\

<R XWK
<KRXQE$OW
$G X O W <R XWK
$G X W O\ $GXOW
$GXDW O\ ERXSOH
6HQLRU $GXDW O\

6HQLRXS& H $G X W DO\
JLOQDQFLDO $\DVLIOWEDGIFWRDO WKRVH ZGKUFEI:I—I-M] LI\

6URXSOH
)DPLO\
$ DPLO\ LV GHILQHB DEXOQMHVRIULWZQJ LQ D
KRXVHKROG ZLWK WKHLWIGHSHQGHQWWW H Yo ORV HG
QXPEHU RI DGXOW VR LX¥QMIHLW RE KMHRE MFLVWHP DV (DU O\ &DRV XU
DGXOWV LQ WKH KRXVHKROG TXDOL&K D VVAHIDHVEBRYWE DQG

DM FODLPHG RQ HLWKHU RI WKH SU[@DHDQW@\ODVUJOW%RVXU

HWXUQ 'HSHQGHQWYV LQFOXGH IXOPI—ZW%BUHFVR'%CI)_'IQUHG
VWXGRQWMVDEOHGHRG PPWARKLO G U

PHPEHUV WXIVG\H DW WKHVVDPH DGGUPVWHU 6XQEDRVHG
OHPRULDO 'BORVHG

OHPEHUVKLS ,QGHSHQGH@BIR VDBI\G
7KHO&$ RI 6 REXWWR ¥ K L Q HW FH/HHU \ IDERU 'D\ &ORVHG
SDUWLFLSDQW WR EHO®$PHPEHU RI WKHQOQNVJILYLRORVHG
OHPEHUVKLS FDWHDRFWIOHW L QRGX ' ®HN )

3DVV 0 HP EHUKIS + R

QQXDO OHPEHUV PD\ SXW WK
&DGIMOLQJ RI OHPEHUV KRERos Wa PROWKY $00
SODQFHOORRU RHPEHUVKLS PXVW EH PHPEHUVKLS PD\ EHRSXPH B QFE
PDGH WR&$KH @D\V DQREHFRX U EDQN RU MREDWHGP FIMDQFHV VHH P
GDIWOD@FHGKRQH HPDLO RU LQ SHURRQRHW IDXWKRUL]DWLRQ

FRXUV RIDABHRQV * XHWBDW ' D\ 3DW 8 VHW/
ORQGD\ 7KXUVEBM\ SP 3RWR | W TUHIGR UYHHIRQ HHRJ W K H
JULGD\V DP Sp DJH RI&KLIDGU DQG XQGHU QF
6XQGD\ DP SP

1R RLWHURQLUF3
OXVLF RO WHEKDIL) Pt SLOLD G DG
1 OLVWRIRKZIRW X VL R XREOR\ @ HF H oo IO LX) & CRADERH G
\RX PXVW XVH HDU SKRQHV RO GG 5DV eI Gy R
$FFLGH WV DPGMO 1IQDQ DHDR WH<0 & Z IWRXW
7KHO & $ GRHC\?/ QRW FDUWUSREBLG RUKDIQJLC) DURXQG 1Q FOOMMALY DG
LOWQFH $00 LOGLYLGXDOYGQSDUWL RIGYSER) RV
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: HItH SURXG VR HQUXUH WDWIKH < 1V DFFHVME®! VR HYHY RGH DG Z H GHYHJZ DOADQ RGHVR EH
WUHGIZ D, 1RUDQLCDEIMN VR SD. ' RQUKHVVIDAM VR DVN DERXW LQDGADCDAWMMBGRH | RU

SUIRIWPVRUP HPEHIKLS @ HIHKDSS VR KH3

JLODQFLDO $#WVLVWDQF

7KHO&$ RI 6 RKWRY KLQJWRQ LV |

HHWQH RX\QHHG ILQDQFLDO DVVLVWDQFH WR
SDUWLFLSDWS$ LROW RM H FRRXQOWD FW WKH U
GHVN DQG DVN DERXWRIBE 6/MKKHRODUVKLS 3U
<0&$ R 6 REKWR ¥ KL QJWHRWY WH 13EM
VHUYRAHDRXWK DGXOW RU MWMQLRU ZKR GHVLU
WR SDUWLFLSDWH LRJRPPERKNKLS RU SU
<0&$ Rl 6RXWR Y KL QJWRIY BRQWH
VHQVHZEHBVKLS DQOHSIRSHGLM GH
WHFLSLHQWY FRQWULEO®SH WR WKH FRVW RI <
L RGIPHQW

JLODQFLDO $V$QOWRPHQIXDOLI
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URS LQ & KWDORXK

SDLOQERUQHU

20H RI WKW OIXDEOH VHOU&S$ FRH V6 REKIMKZ
"DVKLQJR'RQHSW HVFKD@®/GEKZ WR PHPEHUV 7KLV LV
IRU FIHIQOBWUHY PRQMXWVWRROBUYV WR UM

VHH VWRIXIPD\ EBXQJFKQOWR ERUQRU |

XS WR KRXBWX[HFELYH RU SDUWLBPSYDWH LQ SU
ZLWKLQ WKH EXLOGLQJ

5DLQ2EIE2UQHU *XLGHOLQHYV
7RGGOHUWH SRRVDMIQWQ J P X VRS B HDIMSHS@\
GHVVHG ZLWK SXO M XYNVDREKXQGHYWHHGY KHOS
VWDII ZLOO ORBIWW RVBHWZERW Q5 U VWDI |
DM QRMW SRQWRIESRWWOWDU RU FKDQJLQJ GLDSHUV
DQG VRLOHG FORWKLQJ
« 6HFXULW\ LWHPV VXFK BIWSIIRRILHUV RU EODQN
L®IQWY 30HDVH GR RBV® HWLR@RPORLWHPV |U
KRPH
. 3DHQWV FOLGH SDGH ERWVRQAHRIWW OHV
PXVW EH ODE HOG & YOWIEENRW BRIV K H U
FKLMO@G U,| DEOH VWDIHHEGOGMWMROG DQG |
. 2FFDVLROPB®@GUI) ZERUQHU EHFRPH XSVHW
6WDIl ZLOO WU\ KROGLQJ VRRWKLQJ DQG HQWHUWDLQLQJ XSV
FKLHOG U, N WHOBKQDEOH WR VRRWKH DQ XSVHW FKLOG WKH
ZLOO FRQWBOW WWRVBGEKUH FKLOGUV QHHGYV
. 7R WIGXFH WHIOHG \RI U HUWPNK EVW WKRW FKLOGU
ZDVK WKHLU KDQGV XSEERHQWWHULQJ 5
. IRBDQXW %XWWHU VODFNV SOHDVH EULQJ VQDFNV LQ D VHDO
FRQWDLQHU ZLWK FKLOGUV QDPH RQ LW

+R XUV
ORQGD\ )ULGD\ DP SP
ORQGD\ 7KXUVGD\ SP SP

2XURULQ FRMOIFK DHMG ISRIR G RWQW/IHFG R U
HIXODWWGHE6WDWH 'HSDUMPRIQVK Rl &KLOGU
)DPLOLHVY&$ FE LRIDBY D GIKWB&S TXDOLW)\
VW D @G/D U
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IXPEDHHHGY &ODYWWHYV $

7KHO&$ XP EZHHH G VW \BRIR CRIWP HQKDQFHV WKH PHQ WD® HRHI B/K RV LHFIDK
WRNJIK RXUJNURBEBUQHVYV FXU REKXNGIXPROIDUIRQ NL@&MHQ\RQGHEH
EH@L MW KDW BIQOGHR/IMMGH RS SR UW XU & K RV BUKIHYE RZ K DAVD QV A K Z KD W
ZK\ WROUWI K VORE <P L O O LRRQWKRW R GDXDBILY JDWKH W V NHODW LIR@E KL SV
WR SRVEWKDYLRUV EHWWHU KHD®HWK ®WG HGXFDWLRQDO DFKLH
$SFWLYLWLHYV DLRABO(OGBIFWLLW HW DHW V D B WNHHPFHB W SK\VLFDO DFWLYL
DQG PXFHK PRU

$0 FODVV GWD\LPRHY | V F K RIRIDU\
'D\V 7LPHV &RV W

GD\V SHUXH 7KXU DP SP PRQWK
GD\V SHUNZORK)G : )UL DP SP PRQWK

GD\V SHUNZORQ )UL DP SP PRQWK

SHILDWURE )

30 FODVW GDML PRHY | V F K RIRDU\
'D\V 7LPHV &RV W

GD\V SHHUNH 7KXU SP SP PRQWK

GD\V SHHNZORH)G :)UL SP SP PRQWK

GD\V SHHNZORQ )UL SP SP PRQWK

SHILDWUREG )

PRQWKORXIIRMAVLJIQLRU KBQWKO\ DXWR SD\PHQW YV
2QH WLPH HDUBJLDWURBRHUYV VXSSOLHV ILHGXDWLEBY DQG JU

+ RZ VIR JHW RXUFKLO WIDUMAG

7R RV HHUY S CROURM U FKROOBXVW S[HIRQERMEOBWURIQRIX PD\ GR VR E
FRPLQJ WRERRWDW GRXNROYHHG VRRI S\DKH ILUVRHARRQWKKEBG FDQ DW
3D\PHQWVGXH W K HYH VW PARIQN D MVKIHBUL. WH G ILQDQFLDIDLOBEDWWDQFH

2XURULQ FRMIK DHG ISRIR GD R WQV/IHGH RO WWE& HE 6WDWH 'HSDUM® H
<RXWKDPLOLHV&S$ FERIDSY DGHKWEHES TXDOLW\GWWDQGDU
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$IWHU 6FKRROH&KLOG
) D@ oSUCJ

2XUSHULHQFHG DQG TXDOLW\ VWBOIRLISWP BE W LR D WHEK VER LDIGHI\G M S L
VIM FDULQJ DHOB@ARHWWRHU DULHW\ RI DFW LXV RX U \F KLKODBNWIRO BIR
DQG SK\VLFH ODM @F IHYRKISYR UW X GiL I/ \KW R KD R\ V Q D FYKH WD\ \8 BHU Z\L FOKCR F
RIHU J\P WLPHIZH\GKDRW LDLWYHE7 (MU D RR R MPLHP MR FXXULN HVERX N FK L C
SK\WLFDOGODDWFAMULYFKRRO ZKLFK FRPHV HDV\ ZLWKRPFFHWV D QR RIX
EDWWEDOO KRRBY\RFQTD\WU DIOWR JHW WB\MGOQMHWGQE ZLOHD WDN

RFFDVLRQDO SDUN MDUN KM UZ KW G @FEH XK QGG D YH OPRMSGQHD G G\ W R
REHU WR SDUWLFLSDWH LQ VZLPPLQJ DQ® WW U ¥ RB WRIPHME BRXWR

FKLOG JRHV WR DQRDVKWMVY WRKRROWI YW SZTH/OKDRIEDIID QMS RUWDW LR Q
<0&$%

3LFN XS WRHE ®MWRQ (OHPHQWDU\
8ROXPELD +HLJKWV (OHPHQWDU\
20\PSLF (OHPHQWDU\

& 00 RU GHWDLOV

+RZ VR J HAl RXURKL@ WG

R UVHUY VRRRXIU FKLOG FRPISOMWWMRQVKH U
SDSHWAN DW SKBQG WD WIKH ILUVWHPRQWK RI FDU
,QRLFHY ®XJH PR QW R ON WMWIKH® WK H VW DQG WKH
WKH:RHU D G L RAR X QM) IRQJI DOSWIR SD\

$1MUBRKRROXQV0 RQED. VKUK ) UGD, | LRP
DVMUVAKRROR ~ SP

SDv
GDA SHHHN <0 10 SHU PRQWK
G DU SHHHN <0 10 SHU PRQWK
G DA SHHHN <0 10 SHU PRQWK
<0 ©€&% OHPEIHU 1RQPHPEHU

JLODQFLDO $\DMIOMMEDAHFW D WKRVH ZKR TXDOLI\
1RUPDO HDWOWVY RETHG LQ PRIQMVKMAKBIRRUREHH GFRUOHD VW GD\

6FKRRY' D\ 2 XW&DP SV

$Q HQJDJLQJ VFKRROMUWWHQOEROHHD ULRKVYDFWLYLWLHV 1ZQPB®KGLQ
DQGDRWY GHVLIHSGNEB W DIRVELMQWHUWDLQHG

7LPH DP SP
&RVW GD\0&$ OHPEHUGD\ 1RQ OHPEHU
%ULQSBDFN OXQFK VQDFNZNQ IIPY®R DUFLTRIRG BERU J\P DFWLYLWLHYV

'D W H2AF W Y 1R MR HOVRE ) RQJYLHOBK
. L Q W HH.D B&HUF
6SULQID®BULO

SUHHILDODWU  RQXH® PXVW BDHLQLPXP RIHQFKEHNGIULRU WR FDPS GDW
PD\EH FHDQ®HG
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KDALY VIKH WJ KWBIYHO RU\ RXUFKLB

3IDHQW LV DWMWKHEIZNK WKH FKLOG

6

3IDHQW VWDUWWHWU IDRBLWURQV WR RXW

RI ZWHWHEG RI VHVVLRQ

SKITUHD Z LOEH DEGI VR VIXEP H.JHWHUI DFH DG Z L@BDLY
VR JOEH DQG | BDARQWHURZ Q , QRUEHIVR DOYDFH R
QH WOMHOKIES P XMAEH DE®I VR VIXEP HIH | DFH - URGRYHU
| BDARQ WHURZ Q DQG WHDG Z DU

EKGZ IQGDNITHDGVZIP  \ DV ROWHURZ QZ IMK
R IQOMXARU 7KH ZI1OBEH DEGIWR | X@® SOFH
WHUIDAHIQZ DMJIRU DAGWHGZDMUIRU

VHREV (HYUHXUH$STXOAE ' IUHHARURUGZ P &8RRG
SHP MWRQWR HIRD &KIGP D UHSHDAFDW P XOASBI WP HY
VR GO DONQY

7DXIKWIQ P DIQ SRRO3UHHTXIMWM %4 DEGIVR \VZ LP
\ DBV DQG EDAN / HDWD I XQEDP HOBO'R | URQARLY CDQG
EDAN ALY O&KIT P D" UHSHDAVKLY FDW/ P XGAS®I P HY VR
GO DONDY

7DXIKWQP DIQ SRRO 6VYGHQWV Z LOBDUD VR P DWMUI URQNY

6ZLP OHVVR QYL@ KDSWHSB QH RQ F
LQVWUXFWLRQ WR HDFK VWXGH
EH FBN§ HUR WKH QHHWE R IDWQIGHV N
VWXGHQW ZLWKHU WKDW EH JC
ZDWHU RRYLIQPISWHEKQLTXH HBSHC
RI DOO DJEXODM\G $

BFKHGXOLQJ LV OLPLWHGDWE ROLL
DQG SRRO WLPHH T0W BREHA UG@H X |
IRU FRIRUPDWLR® H3OHYVRRW D
VFKHGXOHG GXULQJ VZLP OHVV

)R XU
VHVVLRQ
PHPEHU QRQ PHPEHU

PLOXWRWHSWRYRQ SH

RIZ OECANRIY. O BEUHDWMARNH DQG | XQEZP HORY' R . KU FDQFHBODABIMRL BYSWHY
BWIO SUHHIXAMWM HDEBIRVZIP  \ DB/ OHVVR@QHFKDU

MDXIKW LQ PDLQ SRRO VWXGHQWYV ZLQ?Q\\I/V\SI-@&J%(?/R\«BV &W RWéél@:[
Rl WKRNWVU 2 . (@

« SHERRNLQJ VHVVLRQV P\ EH
LVDAWLQJ OLVW RU WKH LQV)
DYLODELOLW\ FKDQJHV
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