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( 8 QLYHUAW * GREDQ( [ SHUHQFH 2 I1LFH

&RQVIDFWQIRWP DMRQ 0 HHWKH WADP
(0%, $ EHUR * DUFD ([ HFXWYH' LLHAVRL
,QFRP 1QJ 2 lIIFH JHRLOFRP 1Q]# IHHGX DEHWR J DUFIDH IHHGX

2 XWRIQJ 2 IIIFH JHRRXWRIQJ# IHHGX

0 DUQD* DUFD $WRFIDW' LLHFVRU
3+21( P _DUOD JDUFID# LHHGX
(% KWBY ZZZ IHHGX XQLYHUW LHX
_H SHUHOFH LOVAWDWROQDOH] SHUHOFH

* ®REDQ( [ SHUHQFH 2 111FH / HDQQD/ RYH® 6HQIRU&RRUGLQDVRI
(8 QlYHUMW 0 DUMD 7RIRD &RRUGLQDVRRU
3| GHD&DWHMQD ( 5 DTXHGBDUH R $ \WWDQW
0 DGUG ?6SDIQ
&DVKUQH &R] DG - XQIRUO DQDIHU 1 RUAK $ P HUFD
0 DIQEHIRYID&DP SXV$ GGLHW ) (DQFHVFD , DFRYH@ &RRUBIQDVRU $3$& 65 0 ($
(8 QLYHUW 1 DVDaH - RRV &RRUBLQDVRU ( XIRSH
6DQWD &X] ®5HDO&DP SXV &DUGHQDC=Y2 L1D
6HJRYID ?6SDIQ
3@DWH XWH JHRIQFRP LQI# LHHGX IR\
&UHDVYH &DP SXV6HIRYID$ GGLHW %$6 %' LOFRP 1QJ WKGHQWHDWAG P DWHALY
(8 QLYHOUW
3DDFIR GHO DQVAD &D6DQ 1 IFREV 3®DVH XVH RXU 0 DGUG RIILFH DV VKK
6HIRYID 6SDIQ P DIQP DIQJ DGGLHW
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) LAV D\ RI &DW 6HSWHP EHU W -DQXDU VK
WXGHOWR WHQVIMR Q P DQGDVR U
YIB! (R R " HFHP EHU WK oD QG
1L.QDCH, DP VIQFOXGHG
3 DUKDHUS QLYHU/BN 1RP |.QDV[RQV2 SHC 0 DUFK WK $XIXW WK
1 RP IQDMRQ 3HURG 1RP LODURQ' HDGQQ 0DUFK WK 6HSWP EHU WK
([ SGRHUEVKGHQW $ SSAFDVIRQV 2 SHC $SUO WV 6HSWP EHU WK
$ SSAFDVRQ 3HURG
121 (8 WKGHQWDUHUFRP P HGHGW | ¢ SSOFDVRQ' HDGAQH $SUO WK 6HSWP EHU WK
FRP SOMA WHUDSSA@FDMRQ $6$ 3
gwexisi&Qg?RFxpw / D0 D\ 0 1G 2 FREHU
([ SRUHUB VXKGHQWS GP WRC,
(8 / DW0 D\ ( DU 1 RYHP EH
$ FFHSVIDQFH / WU
([ SGRUHU6 VXGHQW( QLRGP HQ\ ( DUD - XO® (DW ' HFHP EHU
7 WDQVFUSW'$ YDLIDE (A 6HQWE\ HP DIOR SDUQHWa Z HHNV | 6HOWE\ HP DIOR SDWQHWa  Z HHNV
Z H DUH XQDE®! VR MXH WDQVFUS W SURUVR LY DIVMUVIKH HQG RI VKH VHP. HWAAU DIVAUVIKH HQG RI ViKH VHP HVAU
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(8 QLYHUAW $ WIHQGDQFH 3 RQF\

3®DWH QRW ,( 8 QLYHUMW KDV D WMFWDWMQGDQFH SRR VIKDWDSSQHV VR D@@FDODQG LOFRP 1QJ WAXGHOW WLV YHU 1P SRWIQUWMKDWA R X
WXGHQW DUH DZ DUIHRI VKLV SRAOF\ Z KHQ FRQMGHUQJ ,( 8

(8 QLYHUAW $ WHQGDQFH 3RAF\ $ FFRWGLQJ VR ,( 8 QLYHUW SRIOF\ DWHQGDQFH LV P DQGDVRU  $ @MWAXGHQW DUH H SHRWG VIR DWHQG RI
VIKH VHMRQV 1Q SHURQ RQ FDP SXV DV DWHIQGDQFH LV DQ HVHQWDOFRP SRQHOWRI ,( B/ ®IDUQIQJ P HVKRGR RJ\  + HDOIK SUR EBP V YI\D GHM\ V
WDYHOLHMAMPVRQV SHURQDOMSY DSSRIQW HOW 1DP 1O FHBEUDMRQV IQWALYLHZ V RURVIKHUSHWRQDCOP DALY DUH VR EH WHDWAG DV H] FHSVIRQV VR
VIKH DWHMIQGDQFH SRIF\ _6XFK_H FHSVIRQV FDOQRWRVCP_RUH VIKDO Rl VIKH WX GHOVB/ RYHID@DWHQGDOFH 1O VKH FRXWH RUVIKH WXGHQ\
Z LGEH DWUMN Rl [DIARI &RQVHT XHQW®  VFKHGX®! RYHUDSV KLJ KHUVKDQ DUH QRWD@RZ HG ,| VWXGHQW UHDFK ViKH @ IWVKH P X\
MO ViKHVH DEVHQFHV Z WK VKHLUDFDGHP LE RITLFHV ) DIOXUH VR GR VR Z LOWDQV@MA LOVR D | DIOIG FOW

YdMVALDO [ FKDQJH6 SRW

1XP EHURI H[ FKDQJH VHDW $< 7R GHWAP LQH ViKH QXP EHU RI
WKXGHQW\ RX P D\ QRP LODWA VIKURXJ K ViKH ELOVAUDCH] FKDQJ H SDWQHUKLS
IRU WKH FXUHQW DFDGHP LF \HDU SGDWH WIHU VR \RXU SUHYIRX\
FRUHVSRQGHQFHV Z MK RXUWDP  6KRX@ \ RX KDYH P RUH VWX GHQW VIKDG
WH DIWHHG XSRQ QXP EHW WKRZ DQ LOWAHW SGIDVH QRWA \RX FDC
QRP LQDW VKHP

7KLV IV D VXIMRQ EDVHG RQH Z D\ P REIOW SWRIWDP \KDWDARZ V 3 DWQHU
8 QYHUMMHV VR VHQG DGGIIRQDO WXGHQW RXWIGH Rl WKH DJWHHG
H FKDQIH TXRVD 7KH VDP H SIRFHWHV DQG . H\ ' DAV DSSO® VR ERWK ViKH
YHH3D\IQJ 3DUQHUKLS DQG ([FKDQIH 3DWQHUKLS )RU P RWH
IQRP DMRQ RQ WH SWRFHW DQG WIMRQ SODW FRQUDFW
JHRIQFRP 1QJ# IHHGX Z W * (REDS FDGHP LF3 DWQHUKISV# IHHGX  1Q
FRS\
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( [ SGRUHUB X GHQW( @J LELAOW

&RRUGLODVRUY P X\VWQRP LODVI VIKHLU X QGHLI LDGX DV VX GHOW XVL.QJ
(8 B/ORP IODVIRQ SOMRWP  GXUQJ ViKH QRP LQDVMRQ SHURG

. LOG® QRWA ) DODQG ) X@\ HDUMWKGHQW P XVWEH QRP LODWAG GXUQJ
ViKH ) D@QRP LODVMRQ SHURG | D) DAWXGHQWZ MKHV VR H WIQG VR IXQ
\ HDU ViKH\ P XVWEH QRP LODVWAG DJ DLQ GXUQJ ViKH 6SUQJ QRP LODVRG
SHURG : H FDQQRWFRQMGHU DQ\  UHTXHW DIWU VIKH QRP LODRC
SHURG KDVILQMKHG

e 8 QGHU WDGXDVA HQJ LELOW $ @WXGHQW P XWV

o +DYH \XFFHWIX@® FRP SGMAG DW GIDVW RQH \ HDU I X@WP H
WXG\ DWIKHKRP H LQWIMKVRQ

o %HLQJRRG DFDGHP LF WIDQGLQJ DWIKH KRP H LOWMXVRQ

o+ DYH D SWRILEIHQWBIYHOR! ( QJ @K 6HH WCH ( QJ @K SLRILFLHOR
WHTXUWHP HQWEH®Z

( Q@WK 3WRILFIHQR\ 5HTXWHP HQW

e (QIMK /DQIXDIH 3LRIFIHQR SHTXWHP HOW ,( 8 QLYHUW
HTXWWHV DA DSSAFDQW VR GHP ROWDW FRP SHWIQFH 1Q VKKK
(QI@K @QUXDIH E\ SWRYIGIQ) ROH RI VKH IRGRZ LQJ RI|LFLIX
FHUM LEDVIAV VNHQ Z WKLO VIKH @V \ HDW/
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1 DVIYH VSHDNHWY/ GR QRWQHHG VR VXEP IMAMMAWFRUHAV 6VKGHOW
Z LGOQHHG VR SWRYIGH D YDIG SDWSRUMLRP DO ((QJ @K VSHDNIOJ
FRXOW GXUQJ DSSTEDRQ

6WGHQW Z KRVH GHIWHH SWRIWDP V DUH HQWLHO VDXJKWLQ
(QI@K GR QRWQHHG VR WXEP IMMAMMERUIHY ,Q ViKH QRP LODVRQ
H FHOFRRWGIODVRLY P XWFRQILP VKDW QI @K LVVKH P HGIXP Rl
IOWAKXPARQ DWWHU KRP H LOWIAXVRQ DQG FRQWHTXHQW) KDYH
VX1 FIHQWS URILELHOQR 10 ( QJ @K VIR WXG\ DW/( 8

30D QRM ( QU@K LV VKH P DIQ @QIXDIH R LOWKFWRQ |RUDA
FOWHV DW,( 8 QLYHUW + RZ HYHU VIKHIH LV D YHU QP VMG FRXUF
RITHU IRU6SDQIVK VDXJ KWF@WHV ) RUMXGHOW Z MKIQJ VR VDNF
FRXUMHV VDXJ KWQ 6 SDQIVK Z HWIRQI® LHFRP P HQG WXGHOW Vi
KDYHDP LQIP XP ®YHCRI % &()5

3 DU/QHUS QLYHUAW 1 RP LODVRQ

&RRUGLODVRYY P XW SLRYIGH [P SRWDQW GHVDLY DERXW HDFK
QRP LQDWAG WXGHQW _P DWKIQJ VKH WXGHOWY SDWSRUWV ) X
®UDOQDP H GDWARI ELWK HP DIOSDWSRUAQXP EHU  QDVIRQDMW

&RRUGLODVRU/P XWFRQILLP ( QJ @K SLRILFIHQR |RUHDFK RI ViKHLL
QRP LQDWIG \WXGHOW

o | (QUOK IV WMH P HGIXP Rl IOWWKFVIRQ DW VKH KRP H
XQLYHUW FRRUGIODVRWY P XVWFRQILLP VKLV 1Q iKH QRP LODVRQ
SOMRP  7TKRVH WXGHQW Z LGOEH H HP SWMIRP  SLRYIGIQJ DQ
( QI @K FHUALLFDWA

o $ @RWHU WKXGHQW Z IKDYH VR SWRYIGH RQH RI WiH RIILFLX
(UK FHWLFDWV 3GDWH VWHH WH ( Q1K  SWRILFIHQR
WHT XIWHP HQW' RUD QDVIYH ( QJ @K VSHDNIQJ SDWSRW

&RRUGLODVRUY FDQ LOGLFDWA DQ\ 6 SHFLDO( GXFDURQDO1 HHGV IR
WHU WXGHOW 1Q WH OQRP IQDARQ IRP | WHWH 6SHFLX
( GXFDVRQDAL HHGY DIH QRWSHFLILHG LQ RXUQRP LODMRQ SMWRWP
(8 P LJKWQRWEH DE®! VR JXDDQWH WH DFFRP P RGDMRQV Rl
VK HVH QHHGV @WAU

&RRUGLODVRY P X!
DFFRUGLQJ VR VIKH ,( 8 SWRJ LDP
VDAEHVW W VKHLUKRP HWXG\ S@Q

<RXUWXGHQW Z IMEH WHT XIULHG VR UHJ MAU |RU DWGIDWV RI
VKHLWU FRXWHY EDVHG RQ VKH WXG\ DUHD SWRJWDP DQG FDP SXV
\ RX KDYH QRP LQDWG VWKHP IRUDW,( 8 6WGHQW Z LOEH DE® VR
VDNH XS VR Rl VKHWU FUHGIW IWIRP D GUIHIHQWWXG\ DUHC
D D\ VGHSHQGIQJ RQ DYDLDELOW RYHUDSV

. OGO QRVMA VIXGHOW FDQ RQ® EH QRP LQDWAG IRU (8 %DFKH®L
3WRIWDP &DP SXVDQG' HJUHH FKDQJ HY DUH QRWSHLP LWHG RQFH
WXGHQW DWH RIILFID@® DGP IMWMG DQG D@DGP MMRQ GRFXP HOW
KDYH EHHQ LWXHG

VR NQRZ Z KIFK (8
&DP SXV\ RX P XWWHBIFWRUHDFK Rl \ RXUWKXGHQW

" HIUHH DQG

&RRUGLODVRY/ P XWWNHHS D FRS\ Rl VKHWU QRP LODURQV DQG
LQIRP VIKHWUQRP LODWAG WXGHQW DERXWAKHIU,( 8 &DP SXV DQG
YDFKHBRU 3WRIWDP  QRP LODWIG WXGHQW P XW KDYH VKL
LQIRWP DMRQ VR FRP S®M#A VIKHLUDS STEDURQV

$IVHU QRP LODWRQ 7KH QRP LODWAG WXGHQWY Z LG IHFHLYH DQ
HP DIOZ IV ViKH DSSTFDVMRQ @ON DQG LOWMKFVRQV ILRP ViKH ,( 8
* (REDO ([ SHUHQFH RIIIFH D [HZ GD\V DIVMU WH QRP LQDVRG
GHDGAQH &KHFN RXU DSSQFDVMRQ WHTXILHP HOQW 1Q VKH QH[V
VHPVIRQ | RUIXUKHULQIRWPP DVRQ
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&DP SXVRI QRP LODVMRQ 3WRIWDP Rl QRP LODVRQ DW,(8 1 RP LODVMRQ FKDUV 3 ®IDWH XWH VIKH VDE® EHB®RZ  DQG VIKH VIHQVIDVIYH FRXUA-
RITHUQWWR VHAIFWAKH EHVW&DP SXVDQG ,( 8 UDFKH®RU3 LRI WP |RU\ RXUMXGHQW

YUDFKH®RUV 3 LRJ LDP 0 DGUG &RXUH 2 [1HL 6HIRYLD &RXUM 2 [1HL
Y9 YDFKHRULQ %XMOHWS GP LOMAIDMRQ W QG WG VK\HDU HOFYH W QG\HD
%8 0 YDFKHRULQ &RP P XQIFDWRQ DQG ' LJ IVIDAD HGID QG UB\HDU HOFYH 1 RN\DYDIDE®
Y966 UDFKHERULQ %HKDYIRUDQG 6 RFLDO6 FLHQFHV QG WG\HDU HBFYH 1 RN\DYDIDE®
%5 YDFKHRULQ , QUALQDVIRQDCE HIMRQV W QG WG\HDU HGIFYH\ W QG\HD
% ( YUDFKHRULQ ( FRQRP LFV UG WK\HDU HGFVYH W QG\HD
/1 % YDFKHRUIQ/ DZ V W QG WG\HDU HGFYH\ W QG\HDU
33/ ( %DFKHRULQ 3KIRVRSK\ 3RMMFV / DZ VDQG ( FRQRP LFV W QG WG\HDU HOFYH\ W QG\HDU
%$ 6 YUDFKHRULQ $ UFK VAPV UDOB IKGLHV VK \ HDU QG WG\HD
%' UDFKHRUIQ' HVJQ U WK\HDU HGFVYH W QG\HD
% % UDFKHRULQ' DVID DQG Y%eXMQHW S QDOVIEY W QG WG VK\HDU HOFYH VIAK HDLU
%86$, YDFKHRUIQ &RP SXWAUBFIHQFH  $ UAILFLDO QWAGD) HQFH W QG WG VK\HDU HOFYH VIAK HDLU
%$0 UDFKHRULQ $ SSAHG 0 DWHP DUFV W UG\ HDU  HOFVIYH W QG\HD
%( 66 YDFKHRULO ( QYLLRQP HQVIPOS FLHQFHV DQG 6 XWILQDELOW 1 RADYDIDE® W QG WG\HDl
%+80 YUDFKHRULQ + XP DMV 1 RADYDIDE® W QG\HDL

3. V8@@® u 5° N «8-YA-N® @v:° Nai ON u°-8 3

6SDQIVK / DQIXDIH 2 2 IIHHG 1Q W QG VHP HWIU 0 DGUG
6HIRYID 8 SRQ DGP MRQ WXGHQW LOVAHWIAG LQ VDNIQJ VIKLY
( &7V 6SDQMK FRXUH Z IGQHHG VR FRP S®MA D SOFHP HOWWA
VR EH HQUR@HIG DFFRUGLQJ VR WHIUGBIYHO

6HP LODW?2 IITHHGIQ W QG WP HWHU 0 DGUG 6HIRYID

( [ SGRUHUE VXGHQWS SSAFDRQ

1 RP LODWG WXGHQW Z LGQEH FRQVDFWAG E\ VWWH* (2 7HDP Z WK

ViKH RQQQOH DS S@FDVIRQ QON DQG LOVAKFMRQV

6 VXGHQW WKRX@ XWH VKH IP H GIDGLQJ XS VR VKH DSSQFDVMIRQ
SHURG VR SWIHSDWH WHT XULHG DSS@FDVMRQ GRFXP HQW DQG WHYIHZ

VIKH FRXUH RITHUVR HQVXWH VKH\ Z HUH QRP LODWAG DS SRS UDVAD
6 VXGHQW P XWWHBIFWWIKHIU&DP SXV

YDFKHRUSWRI WDP DW,( 8
DQG SWRYIGH D® WKH WHTXUWHG DSS@OFDWRQ GRFXP HQW
$ SSAFDVRQV Z IWMKRXWKHWH GRFXP HQW Z LOQRWEH FROMGHUIHG

V8@ @H x *38% & W 5° N @V3° Nai N°Bir@uwee8 O 8- Y -N&|

e /DEV 2Q0 RIHHG IQ QG VHP HWWMU 0 DGUG BHIRYID DQG
LQFOXGH DQ DGGIMRQDOLOWAQMYH SHURG LQ - XQH &IFN+(5( IRl
P R LQIRWP DWRQ

o +XP DQMHV FRXUHV ? 2 Q0 RITHHG IQ QG VHP HWHU 0 DGUG
6HJRYID

o (QIOK /DQIXDIH 3WRILFIHQR\ 5HTXLWHP HOW ,( 8 QLYHUAW
(HTXLLHV DG DSSAFDQW VR GHP RQWADWA FRP SHWIQFH 1O ViKF
(QIMK MQIXDIH E\" SIRVIGIQJ RQH Rl VKH IRE@RZ 1QJ RIILFLDX
FHUAL LEDVIAV VDNHO Z IVKLO VH W \ HDWY

72()/ %7 | (176
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o 0 XMWEH YDAG | RUDWBIDWWIKH GXIDURQ VIKH

H[ FKDQIJH IRUT XHWIRQV FKHFN Z IMiK \ RXU6 SDQIK FRQVXMWHA

° $Q XQRIILFIDC

1DYH VSHDNHW/ GR QRW QHHG VR VXEP LW VMW VFRUHV
6VWGHQW Z I QHHG VR SWRYIGH D YDAG SDWSRWVILRP D
(QI@OK VSHDNIOJ FRXOW! GXUQJ DSSATFDVRQ

FRS\ FDQ EH DFFHSWG U WLV WJ QHG WP SHG E\ WWH KRP H

XQLYHUAW

o 3GDWH WHH WH (QI@K

O@QJXDJH SWRILFIHOR  WHT XLLHP HOW VHFVIRQ VR ViIKH WJ KW

o ) RUWXGHOWGHQW LFDWRQ

»  B6VXGHQW Z MK VSHFELDODEDGHP IF DFFRP P RGDMRQV P X\W\
SWRYIGH VXSSRUARQI GRFXP HOVIMRQ RQ WHIUDSSTFDVMRQ

6\VKGHQW Z KRVH GHJ LHH SLRJI LDP V DUH HQVILHO VIDXJ KWLC
(QUMK GR QRW QHHG VR \XEP IW WMW VFRUIWV ,Q VKK
QRP IQDVMRQ H[ FHO FRRUBLODVRLY P X\WFROILLP  VIKDW( QJ @WK
VVIKH P HGIXP Rl LOWKFWRQ DIWKHIUKRP H LOWIWXWRQ DQC
FRQVHT XHQWD KDYH VXI I LFLHQWS LRI LFLHOR 1Q ( QJ @K VR WG\
DW( 8

) RUMXGHQW Z KIQJ VR VIDNH FRXU/HV 1Q 6SDQMK Z H VARQJ ®
UHFRP P HQG WXGHQW VR KDYH D P LQIP XP  GIYHORI % &()5
3GDWH QRWM VKHH LV D YHU QP IMAG RIIHU IRU 6SDQIVK VIDXJ KV
FOWHV

E 3°8083VeN 0t50 &83N/3°
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( [ SGRUHUB \GHQWS GP DWAMRQ

$1VIAU VKH DSS@FDVMRQ GHDGAQH VKH * (2 7HDP Z L@ WHYIHZ DG
FRP SGMA DSSAFDARQV ,| VELHHQLQI LV VXFFHW XODGP DMRQ GMIAL,
YIVD VXSSRUAQI GREXP HQW Z LGEH VHQWGLLHEV® VR WX GHOW

o P XWVXWH VIKHWYIVD VXSSRWQJ GRFXP HQW
VR DSSO | RUD WXGHQWYLVD LQ SHUWRQ SURUVR DULYDAQ 6 SDIQ

« . KHUH' 6VXGHQW VKRX@ VXEP IWWKHLU DSSQFDARQ VR VIKH
6SDQIMVK FRQUX@MWA Z MK MUVGLFVIRQ 1Q VIKHU S@FH RI G X
UMGHQFH

» . KHQ' 6WXGHQW VKRXG ERRN D YIVD DSSRIQWP HOWDV VRRG
DVVKH UHFHLYH VHIU, ( 8 YIVD VXSSRUARJ GRFXP HQW

s SHTXIWHG ' RFXP HQW' 7KH DGP DMMRQ GMMU FHUALLFDVMA
DMXHG GUMD® E\ ,( 8QLYHUW EDWHG RQ WH \SHFLULF
WHTXILHP HQW RI HDFK 6SDQIK FRQOWX@W DQG DQ\ RVIKHL
GRFXP HQW LHT XILHG E\ ViKH VSHFLILE GRFDOS:RQVX MW

0 RW &RQW@WA DW IRU VKH VDP H JHQHWDO VHW RI
GRFXP HQW KRZ HYHU P DQ\  &RQVXOWAV KDYH VSHFULF
WHTXILHP HQW Z KIFK FDQ FKDQIH ILRP \HDU VR \HDL
7KHHRWMH WXGHOW P X\WFRQDPAWKHU GRFDOFRQVX MW ViR
DWN IRUDQ XS VR GDWW @RI UHT XILHP HQW

° VKRX@ P DNH \VXUH DEVIKH GDVD LOFOXGHG 1Q WiKHLL
$GP MRQ / HWHIULY FRUHPWDQG VKDWMKHLU( 8 3 DWSRUMY YDAG
VIKURXJ KRXWWKH GXUDMRQ RI WMH SWRIWDP  7KH  Z LG UHFHLYF
P RWHIQIRWPP DMRQRQLP P LJ UDMRQ SURFHGXUHVXSRQ DULYDO

( [ SGRUHUE KGHQW QLRTP HQW

%H RUH HQLR@® HQW 7KH ILQDOMMRI FRXUHV DQG Wt @DEL DSSURYHG
E\ VIKH %DFKH®&W 2 IILFHV IRUHDFK &DP SXVDW,(8 Z LGEH P DGF
DYDIME® LQ WKH ,QFRP 1QJ SOMRP XSRQDGP MIRQ 6VXGHQOW DU
DGYLHG VR VKRWIRXJ KO

Rl ViKHL
GHVLLHG VXEMIFW

( QIR@P HQWSMWRP  BVXGHQW P XWW HQLR® WIRXIJK WKH ,( 8
HOLR@ HOWSMMRLP RQFH ViKH HQUR@P HOWSHURG RSHQV 7KK
HOLR@ HOWION Z LAOEH VKDUHG Z MK VWXGHQW LQ GXH VP H E\ VK-
*(2 7HDP  3®DVH EH DGYIVHG VKDWHQUR@® HOWFDQ RQ® EH GRQH
WRXJIK VIKH SOVRWP  DQG GXUQJ ViKH IQGLEDWAG SHURGY

( QR@P HQW A WP DSS@A
GXUQJ HQR@ HOWDQG VKH DYDIMELMN RI DQ\ FRXUMH FDQQRWEF
J XDIDQWAHG 6VXGHQW P XVWHQWAUVIKH S@MRWP  Z MK D Z LGH MR
SWH VHOFWAG SUH DSSIRYHG FRXUMHV ILIRP VKHIUKRP H 8 QLYHUAVIHY
VR U DQ\ Rl WHU GHMLHG FRXUHV DH XQDYDIME®! OF
VHDW VEK HGX®! FRQICEWVKH DQHDG\ KDYH D YDAG DUMUQDVIYH

( QLR@P HOW SRAF\ 6WXGHOW Z L@ KDYH VR IRFXV VIKHWU FRXUA
VHOIFVIRQ RI VIKHLU( &76 RQ FRXUHVILRP VIKH ,( 8 %DFKHARL
3WRIWDP VKH Z HUH QRP LODVG VR Z MK VKH SRWELDW VR VHBIR\
VKH UHP DIQLQU RI VIKH ( &76 ILRP RVIKHUMXG\ DUHDV RITHUHG
DVWAKH FDP SXVVKH WXGHOWZ DVDGP MMG VR DVARQJ DVVIKH\ DYRIC
RYHUDSVDQG FRP SO Z WK ViKH SUHLHT XIMVHV

( QUR@P HQWUHWUFVIRQV 6RP H FRXUHV KDYH SUHWHT XIMWAV DQC
WXGHOW QHHG VR P DNH VXUH VKH\ FRP SO Z VK VKHP EHIRU
HOR@QJ 7KH FDQ FKHFN WKLV 1Q ViKH \A GDEL SRWWG 1Q VK-
LOFRP 1QJ FRXUH RITHUS@WRWP

7KHWH LV QR Z DIMRQJ @M RUFRXU/MHV 6 VKGHQW DUH DGYIVHG VR NHHS
FKHFNLQJ VIKH HOQLR@ HOWSOMRWP VR VHH LI KHLUS UHIHULHG FRXUAH\
KDYH DYDIDE ® VSRW VIKURXJ KRXVWIKH HQUR@ HOWSHURG |1 QR IWH-
VSRWRSHQ WXGHQW DUWH DGYIVHG VR Z DIWRUWKH DGG  GLRS SHURG

2 QFHRIILFLDA® DGP WHG WXGHQW DUH DGYLVHG VR WILWERRNLQJ
IRUD S@FH VR @YH LQ 0 DGUG RUBHIRYID DVVRRQ DVVIKH UHFHLYH
WCHIUDGP WRQ GMILY VR VDWMKCHIU QYIQJ VVXDMRQ LV VHWBIG
EHRWH FOWH WD

o &KHFN VKH ,(8 @QGIQJ JXIGHV VR IIQG LOIRWP DURQ
HIDWGLQ) YWD DSSTFDMRQV KRXMQJ  KHDOK LQVXWDQFH
WDQVSRWIMRQ RSHQLQJ D EDQN DFFRXQWDQG P RWH

= /DOGIQJ Q0 DGUG
= /DOGIQJ 1O 6HIRYID

o  &KHFN VKH HWMIP DWAG FRWARI QYLQJ IRUO DGUG DQG 6HI RYID
Z IMK VIKHVH XVHIXQJ XLGHYV

= (WP DWG FRWARI / LYIQJ 1O 0 DGUG
(WP DWAG &RWARI / IMQJ 6HIRYID

$ IVHUDGP DWMRQ \WXGHQW Z LGUHFHLYH LOWKFRQV RQ KRZ VR
DFVIYDV VKHLU GRI LQ GHVDLY (8 XVHUDDP H DQG SDWZ RWG VR
DFFHW %% 8/75$ ViKH WXGHQW SRUDO DQG VKH ,QFRP LQJ
&RXUMH 2 [IHUS@WRP Z KHUH VIKH\ FDQ FKHFN VIKH | LQDO@RI
DYDLIE B FRXUHV DQG WHIUFRUHVSRQGLQJ A @DEL

6WGHQW DWH DGYMHG VR XVH VKLV VP H OGIDGLQJ XS VR
HQUR@P HOWHYLHZ VIKH [LQDOFRXUM RITHU Z MK VKHU KRP H
XQLYHUMW DQG P DNH D Z LGH SUH VHBIFVIRQ Rl FRXU/HV VIKDWDLH
SUH DSSWRYHG E\ VIKHUKRP H XQLYHUAW

6FKHGX @V ( DFK FOW KDV GL THHOWI LRXSV DQG IP HVIDE BV DQG
VWXGHOW DUH (HVSROME® IRU

&ROMHTXHOM® FRXUH VFKHGX®N Z LGQR\
EH P DGH DYDIME® EHRHKDQG EXWZ IG@EH YIME®! RQ VKK
HOLR@ HOWS@WRLP 1Q LHDOWP H RQFH VXGHQW WIDUAHBIFL)
FRXUHV 7KH SOMRP Z LODIRZ WXGHQOW VR VHH D SUHYIHZ R
KRZ VKHLUILODOFKHGX®1 Z LaMRRN

$ WHQGDQFH  $ EVHQFHV 3ROF\  $ @WXGHQW DWIH H SHFWAG V&
DWHOG R ViKH VHWWRQV @YH 1O SHURQ +RZHYHU ,( 8

SWRYIGHV D EXIIHUVR DGGUHW XOH| SHRWAG FLLFXP WIDQFH\
SHURQDOLAXHY LGDHWHY YD SLREGIP V HVE  &RQVHT XHOV®
VFKHGX® RYHUDSV KL KHU VKDQ DIH QRW DARZ HG ||
WXGHOW UHDFK ViKH QP W VKH P XVW MW CHW
DEVHQFHV Z MK VKHIU DFDGHP IF RIIIFHV ) DIOXUH VR GR \R Z LG
WDQUDVH LOVR D | DIBIG FOW

OD[ P XP (&76 FUHGIW SHUVHP HWHU
6VXGHQW P D\ VINH GM/WKDG
(&76 Ul DARZ HG E\ VIKHU +RP H 8 QLYHUAW DV P LQIP XP
HOUR@ HOWFUHGLW DUH VHME) KRP H LOWMAXVRQV

( &76 FUHGIW KRXW RI Z RWN LOFXGLQI FOOWHV DQG LHDWAC
DFDGHP LF DFVYIMIHV

6SDQIVK / DQIXDIH FRXUH HQLR@P HQW 6VXGHQW Z KR DU
LOWAUHWHG 1Q VDNIQJ D 6 SDQIVK MQJ XDJ H FRXUH DW( 8 QHHG VR
FRP SOMA D SOFHP HOW WMV VR WHFHIYH WKH  FRUHRA
DXVKRU] DARQ Rl HQUR@® HQWDFFRWGIQI VR WKHWU GIYHO 7Kk
SOFHP HOWAMADON Z LOEH VKDUHG Z WK WXGHQW/LQ GXHWP H

$GG ' RS SHURG VHFRQG HQLR@® HOWSKDVH 6VDUN RQ WK
WGD R FOW LQ ERW VHP HVALY ' XUQJ VKLY WP H VKK
HOWR@P HOWS@MRWP  Z LORSHQ DJ DIQ DQG WXGHQW Z L@EH DE®
VR P DNH HQUR@® HOWDGMWR HQW DFFRUGLQJ VR WH HOLR@P HQ\
SROA
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( [ SARUHUB \WGHQW2 UHQVIMRQ

e 7KHWHZ LOEH D P DQGDVIRU RUHQVIDVIRQ VHWIRQ RQ VIKH I LBDAAGD
Rl FOW ERVK LQ 0 DGUG DQG 6HIRYID &DP SXV HDFK VHP HWIAL

6VKGHOW P X\ADWHIQG WKLY 2 UHQVIMRQ VAVWRQ LQ SHURQ

e 6VGHQW VKRX@ P DNH HLU WDYHODUDQI HP HOW VBNLQJ VKDy
IQIRP DMRQ LOVR DFFRXQW MQFH WKH (8 $EVHQFH 3ROA
DSS@HVILRP VKH ILUMGD\ Rl FAWHV

o SOIQFRP 1QJ WXGHQW Z LWEH WHT XIWHG VR FKHFN 1Q Z MK VKH
* REDO( [ SHUHQFH RIILFH VR Z H FDQ FRQILWP \ RXU WXGHQW
KDYH DULYHG VWDIHO® DQG KDYH WIDUMG FMAHYV

e YHRW VKH RIILEDOWDUNRI VIKH VHP HVMU VKH * (2 WDP  Z IG
WKDIH WH 2 UHQUMRQ : HHN $JHQGD Z VK D@ LQFRP 1QJ
WXGHQW ,WZ LGEH D Z HHN ILGBIG Z 1Mk DPVIYMIHV VIR KDYH 1XQ J H\
VRNQRZ ,( 8 QLYHUW DQG P HHWHARZ WXGHQW

$ UWLYDO HSDUMXWH&HUWMLFDWAV 2/$V

(8 QLYHUW LV FRQOHFWHG VR WH (: 3 SOVWRWP VR WJQ 2 QIO
/ HDLIQJ $J UHHP HOW DQG FRQILLP  VKH VHP HWHUGDWAV

o (WDWP XV&RGH ( 6(*29,$  IRUERVK FDP SXWHV

o (P DIOJHRIQFRP 1QJ# IHHGX

o _|\RX DIH ORWFROOHFWG VR V(H (. 3 OHVZ RIN WXGHQW Z L@OQHHG

VR VXEP W WHU /HDWQIQJ $JWHHP HOQW DOG &HUMIFDWV Rl
$UIYDO HSDUXIH XMQJ (8B RZQ 6HWIFH 1RZ SOMRWP
6VXGHOW Z LG UHFHLYH VKH QHFHWOU [QIRWPP DMRQ DERXWKRZ VR
VXEP IWGRFXP HQW YID 6HUIFH 1 RZ XSRQ DULYDOR ,( 8

7KH DULYDOGDVH VKRX@ EH VIKH WIKGHQWV I LUMGD\ RI FOW DQG VK-
GHSDUXWH GDW WKRX@ EH WH OWWGDW Rl VIKHIU UHI XDU 110X

HDP V

7 WDQVFUSW GIDWLQI H SHAVDIRQY H[ DP V

7KH Rl [ELDOADOVFUSWRI J IDGHV Z LG@EH VKDUHG GILHRV® Z 1Mk SDUDHW/ E\ HP DICDERXW Z HHNV DI VHUVIKH HQG RI HDFK VHP HWHU HQG R
) HELXDU IRU) DEVHP HWHU - X® IRUBSUQI VHP HWIIU ) X@< HDUMAKGHQW Z LaUHFHLYH ViKHIUWDQVEUS W DBRQJ Z VK ViKH 6SUQI WKGHOW

( DFK LQWIXVIRQ KDVIWRZ Q SROFIHV DQG SIRFHGXUHV | RUFLHGIWDFFHSVIDQFH DQG J DGH FR YHUMRQ 7KHUHIRUH (- 8 QLYHUAW FDQQRWQWAUHUH
1Q WH FUHGIWFRQYHUARQ DWS DUADHUX QLYHUAVIHY 3 BIDVH [1QG ,( 8 QLYHUAWER/J WDGIQJ W WP EH®RZ  |RU\ RXULHIHOFH

/ RFDO* WDGF " HILQMRC

629%b(6%/,(17( 6 (:&(//(17

127$%( 1 9(5<*22"

$352%%' 2 $3 6$7,6)$&725<

6863(162 686 )$,/

,( 8 ([ DP LODVRQ 3HURG
0 IGWALP VVIINH S@FH DERXWKDOZ D VIKLRXJI K VKH FRXUH VHWIRQV

) LQDOH DP V VINH S@FH LQ SHURQ GXUQJ VKH @WWHWIRQ RI ViKF
FRXUH

5 HVIDNHV 5 HMW VIDNH SOFH 1Q - XOQH IRUERWK WADQG QG 6HP HWIAL
DQG DUH QRWJ XDUWDQWHG |RU ([ SGRUIHUWXGHQW  7KHVWH GDWAV Z La
QRWEH LOFXXGHG VIR FDBX OV ViIKH H[ FKDQJ H GXUDVIRQ
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HSDU® HOQW 6HUYLIFHV $ YDLODE®H | RU( [ SGRRUHUG VKGHQW

2 QFH\ RXUMWXGHQWKDV EHHQ DGP IWHG VR ,( 8 QLYHUIW WVKH\ Z LXK DYH DFFHW VR P DQ\ XVHI XOUHWR XFH\
DYDIME®I RQ &DP SXV

)IOG P RWH IQIRWP DMRQ EHIRZ DERXW VKH GUIHHOW (8 GHSDUP HOW VKDW KHS WXGHOW Z W
PP LJUDMRQ  IHIRFDVRQ VHUYLFHY DGMVAQJ VR @H 1O 6SDIO DQG EHFRP 1QJ SDUARI ViKH (8 &RP P XQIW

,( 8 6VXKGHQW6 HWYLIFHV P P LJWIDMRQ 5 HRRFDVIRQ

7KH (8 6VXGHQWE HWYLFHV GHSDURP HQWWXSSRUV WXGHQW Z MK [P P LJ UMRQ DQG IHIRFDMRQ SURFHMHY
VR P DNH WH WDQMMRQ VR 6SDIQ D EIWWP RRWHU 7R FRQVDFW,(8 6WGHQWGBHUYIFHY RIILFH HP Dt
XWX GHOWHUYEHVE [HHGX RUFD@DW

00.*5$7.21

(8 &7=(16 <RX Z @QRWOHHG D YIVD LI \RX DIH ILRP * HP DQ\ $XWAID %HOIXP  %XODUD &\ SKV
&URDVID ' HOP DN 6@RYDNID 6@RYHQID ( WRQID ) LQMQG ) DQFH * HHFH +XQIDY ,FHDQG ,LHDQG VDO
/DWID / IHFKVMQWHLQ / WKXDQID /X[ HP ERXU 0 DD 1 HKHUDQGY 1R D\ 3RMQG 3RUMIDO &] HFEK
5HSXEQF 5RP DQID 6Z HGHQ RUGZ WHUDQG

5 HVGHQWRI 0 RQDFR P XMALHT XHVAD YIVD LQ 0 DUVHLEBN
5 HIGHQW RI $ QGRUD GR QRWQHHG D YIVD EXWKDYH D GLIHHQWP P LJ IDMRQ SIRFHW RQFH KHUH 1Q 6 SDIQ
3 ®DVH EH DZ DUH VIKDWKH UHT XLUHP HQW/IRUS . FIMJ HQV FKDQJ HG DIVUYHH IWDVILRP - DQXDUY W
QWKLY UHIDUG 8. QDVMIRQDMY QHHG VR DSS® |RUD WXGHQWYIVD LQ RUGHUVR VXG\ 1Q 6SDIQ

5HP HP EHUVRR EUQJ \ RXUSDWSRUADQG \ RXU( +,& ( XURSHDQ + HDOK ,QUXLDOFH &DUG LI LAY DYDIDE® G
\ RXUFRXQW

121 (8 &7.=(16 ,I\RX DIHDQRQ ( XLIRSHDQ XQLRQ FIM] HQ \ RX Z LEAQHHG D WXGHQWYIVD 2 QFH\ RX KDYF
EHHQ DGP WHIG DV DQ ( [ SGRUHUGVXGHQWDW,( 8 QLYHUW VIKH 6VIXGHQWE HUYLEHV GHSDUR HQWZ LOSLR YGF
121 (8 WXGHOW Z WK VKHLU RIILFIDODGP MMRQ GMWMU 1Q 6SDMK  GLLHFVKG VR WHIU FR UMVSR @LQJ
6SDQMK FROWX@W <RX Z LGKDYH VR VIKHQ FRQVDFWMKH QHDUAVWG SDQLVK FRQUX@WIH RUHP EDWA VKD
FRUHVSRQGVVR \ RXUS@FH RI G DOHMGHQFH 7KH VKRX@S EH DE®I VR J LYH\ RX DQ XSGDWIG MR IWXGHQ\
YOVD WHTXLUHP HQW DV Z H@DV DQVZ HUDQY TXHWARQV\RX P D\ KDYH UHI DUGIQJ VIKH DSSTFDARQ SURFHW
* RQBVRW HAWR ERRN \ RXUWKGHOWYLVD DSSRIQVP HQWDV VRRQ DV\ RX LHFHLYH \ RXUYLVD GRFXP HOW &QFN
+(5( VR VHH D@WH 6 SDAMK FRQVX@VAVDQG HP EDWIHV DURXQG VKH Z RUTS

+($/7+ ,1685%$1 &(

+ HDOK LOVXUDOFH FRYHUDJ H L QHFHWOU | RUD@MWXGHOW LQ 6SDIQ EXWP RUH VR | RULOWALODARQDOWNKGHQW
Z KR DSS® |RUD WXGHQWYLD DVVIKH\ Z LGEH DWNHG VR SURYIGH VKLY GXUQJ KHLUYIVD DS SQEDRQ SURFHW
.| \RX KDYH DQ\ TXHWIRQV DERXWKHDOK LOVXWDQFH DVDQ (8 RUL21 (8 WXGHOWNIQG® FRQVDFWEWGHQ\
BHUFHVVR ILQG RXWP RUH LOIRWP DVRQ

/9.1* 10%$'5' 6(*29.%

6VKGHOW DUH DGYMVHG VR WIDUMKHUDFFRP P RGDURQ VHDUFK HDUD DV VRRQ DVVKH NQRZ Z KDWFDP SX\
WH DUH QRP LODWIG VR / RRNIQJ LOVR KRXVIQJ RSVRQV HDUD Z LOHQVXUH D EHWHU | WM RUMAKGHQVB/ QHHG\
DQG H SHRVMRO

(8 $&2002'$721 0$'5,' 7KHH DWH VHYHIDOKRXMQJ RSVRQV 1Q 0 DGUG 6 \WGHQWUHMGHQFHYV
SUYDW | @W WKDUHG |®W DQG KRP HWID\ VZ IK RFDADP LAHV &@FN + (5 ( VIR GIDUQ DERXWKRXMQJ RSVIRQ\
1Q 0 DGUG DQG WHH Z KIFK RQH LVEHWNIRU\ RX DQG + (5 ( VR VHH VKH HWP DWG FRWARI @1QJ

(8 $&2002' $721 6(*29.$ 7KHH DIH VHYHIDOKRXMQJ RSVRQV 1Q 6HIRYID D: RUG +HUMDIH FIW
IHDVXUQJ FREE®GIMROQHV DQG D IDP RXV 5 RP DQ DT XHGXFW6 VX GHOWHMGHQFHY SUYDW | W WKDUHG | W
KRP HWI\ VZ IMiK GRFDOIDP LAHY DQG LMMGHQFH DSDWR HOQW &@FN+ (5 ( VR BIDUQ DERXVWKRXMQJ RSVIRQVIC
6HJ RYID DQG GIMFRYHUZ KIFK RQH LVEHWIRU\ RX DQG_+ (5 ( VR VHH VIKH HWMIP DWAG FRWARI QY1QJ
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,(8 &DP SXV/ UH

(8 &DP SXV /UH LV VKH WDP WKDWKHGV \RX GIYHDIH \ RXU GDWQIQ) H SHUHQFH RXWIGH iF
FOWLRRP GXUQJ \RXU,( MXWDH &DP SXV/ UIH IRWAW FRP P XQIW HQJ DJ HP HOWMKLRXJ K GHE DWAV
HOWHSHOHXUKLS FRP SHVARQV DWW H KIEMRQV DP RQJ P DQ\ RWKHU LOWADPAYH QHVE RUNLQJ
RSSRUXQMEHV : M RYHU WXGHQW I LRP GUIHHOWFRXQWIHV ~ FOXEV DQG DR XQG

\ HDUWD HYHQW VIKHWH LV D@ D\ V VRP HWKIQJ KDSSHQIQJ DW,( 8 QLYHUAW ( [ FKDQJH WXGHQW KDYH WiKH
\VDP H WKW DQG SUYIBHV DV GRFDO,(8 WXGHOW DQG VKLV IQFOXGHV DFFHW VR |DFIOMHV DQC
H WDFXULEX@UDPAYIMHY 3 XWXH \ RXULQWAHVW DQG SDVWIRQV 1Q SDUDARHIOR \ RXUWXGIHY

(8632576 : (/[ 9 .1*

,( 8QYHUW 6SRUV  : HO@YHLQJ RITHW VIKH RSSRUXQIW IRUVHD FDUH VIKLRXJ K VSRUV DQG SK\ FDX
LQMDVIVHV Z IVKIQ VIKH ,( &RP P XQIW : H HQKDQFH WH WXGHQWH SHUHQFH E\ VHUYIQJ DV D S@VIR B
IRUVKH HOWLH FRP P XQIW VR J DVIKHULQ D G\ QDP LF DQG VXSSRUAYH HQYILRQP HQWDQG KH® HDFK RWKHL
JWRZ 7KWRXJIK RXUZ IGH WDQIHRI Z HDEHIQJ VSRWV |WVQHW DQG DGYHQWUH DFWYIMHY Z H SWR YGH IKF
RSSRUXQW VR P D[ P ] H Z HOEH.QJ DQG DFKLHYHP HQW Z KDVKYHU HDFK VWX GHQVB/ LOVHUIHWWRU WNIG
®IYHCP D\ EH

(8 &/ 8Y%b

1R P DWHUZ KDWSLTXHV \ RXU LOWILHVW Z H KDYH \ RX FRYHLHG ,( FOXEV DUH LOVAKP HOVDOVR ViKH | (
H SHUHQFH 7KH DUH WKH HQJ LOH VR D XQLT XH DQG IXQ ILGBIG P HDW/( &QFN+(5( VR GIDWQ P RUH DQC
VHH Z KIFK RQH LVEHVWRU\ RX

(875%' 7,216

(8 QYHUMWE/ FRQVIRJ IRXV VSIUWDQG SUGH KDYH JWRZ Q WHP HQGRXM® RYHUWKH \ HDW/ EROMALHG E\
H FIMQJ FDP SXV Z IGH HYHQW DQG SWRIWDP V -RIQ 1Q KDYH IXQ DQG EHFRP H D SDUVRI ,( B/ QvHO

HYHQW DQG BRQJWIQGLQJ] WDGIMRQV &QFN_+(5( VR GIDUQ DERXW VKH GLIHHQW,( 8 HYHQW DQG VH-
Z KIFK RQH LVEHWWRU\ RX

(8 &RXQVHQJ

7KH (8 &RXQVHIDJ GHSDUWP HOWSIRYIGHY UMVRXUFHV DQG VXSSRUMR KHS WXGHQW DFKIHYH DQG
P DIQWIQ DQ HTXICEUXP EHVE HHQ WHIU DFDGHP LF REQI DMRQV H WDFXUIEX@U DFIYMHY DQG VIKHLL
SHWRQDODQG VRFIDOMYHV 7KH ,( 8 &RXQWHAQJ GHSDWR HQWDLP V VR HQVXUH XQGHU LDGXDVA WX GHQW
Z HOEHIQJ DAWHYHY WIJH Rl VKHLUDFDGHP LF FDUHHU , QUALQDURQDOWNGHQW Z KR H SHUHQFH GLMAHWA
RUKDYH WX HV DGMWQJ VR @ H LQ 6 SDLQ FDQ XVH WKLY VHUYLEH VIR VHHN J XLGDQFH DQG VXS SRV

(8 &HQWHUIRU+ HDOK : H®%HLQJ DQG + DSSLQHW

7KH P DMRQ Rl VKH_.( 8 &HOWAUIRU+ HDOK : HOYAHQJ DOG + DSSIOHW LV VR J LYH WKGHQW WIDI I DQC
,(8 DOXP QLVIKH WNLGY QHFHWDU VR KHE® WMHP WXG\ @YH DQG Z RN DAMCHLUYHY EHVW7 KH & HQVIHUVDNH
D VFIHQWILFDE J IRXQGHG DQG KRMME DSSWRDFK VR HOKDQFLQJ SHURWP DQFH DQG KDSSIQHW WIRXJI K
WP S® SWRPAFDODQG VXWILODE B HGXFDMRQDOS LRI DP V

. HFDQWZ DVWR VHH ViKH
WXGHOW RQ FDP SXV



