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$VVRFLIRMDRQH VY DRRY DDUR Y UHSUH @B UIMKDSHFW L RRW
IRU 3SURRPWDAQWK VTIWHFKQR® R YL QHRVXE DAWRIUO R F CDMHGH

K H DRIBD U G D0 O D EIKIEW DRQ YD\ [RWHW K Q R G6R1\, 7 6 X UDSW IEG RV V
DFUMH@XVKHHADP SKNY LODAMKAR G HW@X F D VDIQREGIFOD W LIRRQ.Q@ W L H
IRV W XGHQ@RY MVQREWD UW WEMD Q | UD VWW KBIVZOUSHS R UMH BIQ G

VWDUWXS HQWKXVLDVWYV IURP
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QRQ WHFK VWDUWXSV DQG
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$6+,1( LQDVVRFLAOAWMKRXEWQR X S

K D YRHU QI ] WGK(HS H WMDIDQIBZ RUNV KR S
RQ HVLZRLQNDQ®I IRUGPEDRIYYDWLRQ
E\'U 3UDQDEQ$VVRFIDMWYV,RU
.KDUDJSXU RQ WK WK $SULO
2QWKGD\ W KH S HILDWDV DROQNH V L J Q
WKLQNRYEHVIWRLQREDYDWURGXFHG
D QIGR B U R GKAEXMEE U X HD@IQ H HW R G

JL YD H D V LUBHCHID@EEAR Q R PSLUFR®X F W

2 QW KD\ SDUW L ZIHS IHOWKMBWHDW R
FRPXSZ L WK UR GXIFAEHN MIKQL Q R DQ J

DSURE OB BLWFKI$SIUR GIXF WL QXWH V
ODF:RUOQIGUWO L YD V LIRUGM KQ-D PRI

WKH IHZ WHDPV ZKR SLWFKHG WKHLU LGHD
7KHXHUMKDQB® HV \LIRIQKV WX GHQW V

DV N\W B+ H DTXHY WR @MW UHSUHQHXUVKLS

D QGW D WDE K §HIVE/K K8 U R J WDDAPW UID FW H G

WRWDO RI VWXGHQWY DQG VWDUWXS HQWKXVLDVWYV
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$6+,1( LQDVVRF LA WAKRQXEYQR X S
KD YRHU QI ] HDGL. Q W H U D IF WILLE BIUW K
$SULO RQQQRY DIMPLLRH{Q HUE\
OU -D\DIQXPDtRODVK&KLH*HQHUDO
ODQDJHHDIDLQWHQDI®&H+D]LUD
6XUDWSDRBRWS.6+$0 FHOHEUDWLRQV
X Q G\W KIKX L G DFONY KOHL Q L VRABB\W UR O H X P
DQG 1DWXUDO *DV
7 K HH [ S HWDWDBW DRQV KBH Q HRLFAD\H D Q
DQ®O0OW HUWQDMZHE H Q H Z BIBGIKLIQ
L Q G X WWWWD\Q KRR YW KR O 8 MONFQ G
KRZLQQRYDMLBROH®HURED @I IHFW
VRFLHWDO WUDQVIRUPDWLRQ
7KH/ HV \VAIRDW W HED G 8 8 O H J DUWRLFR Q
21*& +D]LUDFL O LOAMLY BOOMIX P D U
. RWVWBELHHQHUODQDJHUQ&KDUJH
(QHUDUSMDXPDBHLQJIKKLEHQHUDO
ODQDJHU ,Q &KDUJH OHFKMQLFDO
' 6XQGOHQE®DQDJIJHUQ&KDUJH
3URFHDQG,QVWUXP H QDGR Q
6 . 6XPDQHXW\ *HQHUD®QDJHU
(OHFWULBDODWHNOLUHBWR1,7
'U 5DYLNDBIVQ 6WXBEBMWH 691,7
OU 'DUVKDBKWDQFXEDWRARJIHU
$6+,1(DORDLIMKN X GRHIQALY7 7RW D O

V W X GUHHDM!. V WRHBUKHGY HIDQWER O Y H G
W K XU UL @ DWVRHEBQ BD FRQVHUYDWLR Q
DQG LQQRYDWLRQ LQ JUHHQ DQG FOHDQ HQHUJ\




23(1 +286(

$6+,1(KRV\WBABS HER X VHHY HRQV W K

0D\ W RS UR Y LLGH R UP@ BVER X W
$6+,1(DQIGQR H U RXAW L DIQEEH BYA | LW V
IRW W X G HQWDW W @SNQWUHS UHQHX UV
$6+,1( HQJD JH FZH QN D UDNQESYH

RQ ROHQWRVWNVE RGMN X GHLQWMKY
VWDUW XS LGHDV

OU 'DUVKDBKWDQFXEDWRARJIHU
$6+,1(JDYBIRYHUYRIB&+,1(LWKH
ILUVW VHVVLRQ
OUBXQQDEUDZDY 3UD Y BKDQND U
IRXQGRHEWDQS$&( &KDUUWSHFWLYHO\
V'S R B HWMKW X G H@WKW¥H F RQHE/ VLR @
GLVFXWHKKNYWDUW RSUQHAHDULQJ
PLVFRQFHSWLRRXMWVWDUWRS® G
HQWUHSUHQHXUVKLS
6WXGHQWKWDURRRS HSHAWHX L G H G
ZLWK RQH RQ RQH PHQWRULQJ LQ WKH WKLUG VHVVLRQ
7KHZHMUH VW X GHKQRMQ U R CROWM IGL V
HYH@WG RIWKHPHFHLRGIHE RQ RQH
PHQWRUVKLS DW $6+,1(
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2QWKHWIRI-XQH $6+,1(KRVWHG
ZRUNVR &S F F BN MRBW D Y RXGGH UV
E\ OV 1LVK®QDQGBRXQGRU%&O
$FDGHPQGH U IR U PORIFFKL V K.OD Q
DZDUG ZLQEDGHU IR U FROFHQ G
HQWUHSDEHWK X\ D RVH[SHULH@ FH
OHDGARUSRUDWYRQQPNYRFLDWLRQV
PHGLDQ®WDUWQXGELEAK HFRQGXFW V
HITHFVWRWH VKIRSNPSOR\MWWXGHQWV
HQWUH S DG RUNV \LIGR BEMRH O S
W K HURHIOW K H R D OQVG LAX@ O$WMX UD Q FH
&RXQFLQOGLDB@®RFLHRM\7UDLQLQJ
'HYHORSPH®W OLQLVWU\6NLOO
'HYHORSPHQWUHSUHQBX{V¥HKHS

% X VHMORUOGHZV ;% ULV&RXQFLO
+RQ OHPEHWI 3DUOLDPG&Q@WE,
6KH7KH3RZBYU ,QWHUQDWLRIDO
L QWHUQDWL RIHDRR J RLAK GHOOR UH
DOQBDQRWKRHUUDQL]EWYURBRJIQL]HG
KHU ZRUN
1LV KWDS R NDHE R XWKBIE L O MWKIBWV L Q H V V
IRXQGHIHHG/XFKDV FRPPXQLFDWLRQ
FROOD E RRUDLLWMWRQQNLQBUHDWLYLW\
WKURXJKRERWNVKEDDQQWHUDFWLYH
ZRUNVEREKD QG WHRHUFRLYENMDUQLQJ
RSSRUWXQLWLHV
$ RWIO VW X GWWW IV R/ XXQS5 HWWD U W
XS HQWKXVLDVWYV UHJLVWHUHG LQ WKH SURJUDP
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B3I " U $QOXSIP 6KXND
"IUHARU 691 ,7 6XUDN KDV

EHHD CSSROMS \R \WH ERDLG R
QURRYR $6+,1 (

BURIU $QXSBKXNADDWKHUHF
RI WKHQGLDQVWLWRIXMHRUP
7THFKQROBX\QEH I RWRIL Qa9Q]7
6XUBWLWD3URIHDWRK$69 ,QG
,QVWLRIXQ/IHR UPDWHRKQR
ODQDJHPK®W ,,,70:ZDOLBQOG
Y LVLWDQORAHEHDWKB G LRDY W
RIODQDJHPHQWRKWBNKDV
\HDURI| H[SHULH@FBIGPLQLYV
UHVH DWRAHD F KrHQY. Q WWU R
UHQRZQRGKLVDUWLILBMDHO
UHVHDXKREKKDWDUHEQRHU
DFDGHPKRQRUNQG UHVXOW
FROOD E RALDWKE B G M PLLFE B CROY
W KAHR U O-@®1 L W KIBIX W IRRIR XER R
S X E O LEWKHG H U Q®X\ELARLQ/IX
&5&3UHS¥$ 6SULQIHU BHW
WKHGUWRRXERRISXEOLEKH
*O R EDWDH VRWHS Q L WaVED W 8 @/
PHQWRRU GRFW RUDS\RHWUIDG
W K HWHHVK D W X F F H V ¥ RFCBAD\H
JRYHUQPHQW \88RMWARWAREY
FURWHWWKHRDOIGHYHORB
DSSOLFIRVWRREQMWQ PHBEMYW NLO
LQIUDYVWRAEB WHKQWW LINQGFRIY
+HL W X U U HIQQR/MI Q DA B BRIWWP E H U
RIWKHDWLRBRDWRESFFUHGLWD\
*RYHUQFRH @W IDDQ BPHP B IWKH
3UR MBHHFYWH BWHHUULRXS56* D W
"LHW\AHZHOKHHVHURIQBKAHRD UG
RFRYHU@RRIO ,,,70QZDOLRHU
ZDWHKRXQ GH+HDREW KH S D UHVORVIV
%LRPHG(®DIOQHH WIQGGRRP SXWH L
6FLHORHQJIJLQHHMM/ GISDLSRY
ZHOMW KHR XQGIFRR UG L @ DWKHJ
&KKDWWLVJIDUK ,,7 .DQSXU .QFR
3URJUDP ILUVW RI LWVOND® L
SURJUDPPH LQ ,QGLD

+L\EDFNJUR®F® G H PIHRAH DWQRX
DGPLQLV\WYB®®RSU R YOHEQ GMRN \
VSRRBSRUWXRUWQRBDWWQHUV
OHDGLWLDWEMHM[SHUIM WLILFL
LQWH O (ZILXB@ 6§62 , 1 (WEXLRG

L VB\D V WF F HDWQMEHF XMKBFR Q VR U W L X
IXWXUH VXFFHVV

3URIU 5 9 5DRVKRUPBUUHRWR L
$6+,1( VKR XIDGERW KD Q NRHEL V

GHGLFDQERQD OXPESDREIDO R ZL Q.
$6+,1( WR UHDOLVH LWV IX0O
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DVVRF ZDWIKR Q1 (D Q&X UGDW 6 % RR 0 L
KRVWHE®R D\ ZLWKQGIRSRUWXQLWLHV
RIXSVR &UWDW6+,1(*9)/ KBODXQFKHG
DQHAXQEGRUHFKQWUHSVBQ&EXV
DFWLVHBNW®RIQY HQW H 6HY RHV
6HULHV $ 6WDUWXSV EDVHG LQ *XMDUDW
7KHSXUS RWMKHIY HRDDWV R Q V SR Q &

FRQ QHRFVOH QW S U H D 8\BW B U \@KKSHY

VW IRWX M D ZDWKH QW R QY HVI/RE V
RWKHU VWDNHKROGHUYV
7KHZBYWRWD 06 WD UWKBWILVWHUHG
IRWMWHHYHQ@WWK VKRUWOQWDWWME SV
SUHVHQW DW $6+,1(

$ WV KHHY H QOVWYRIWW P H © WHRMUGAV D U W X S V
ZLWKQVLJKMAXDPHQWRWQSISRUW
QHWZRURISGRUWXOQRQWBWHKW LUHFW

L QW H U [E F\WZR@MD UMQXEYY H VDARIU V

W KK J BIOWRVW KHHY H QXU W K/IKB UW O LV W H G
VW DWW ESIVQ Y LWROG/ IRWKHHFRQG
URXQG Rl SUHVHQWDWLRQV DQG GLVFXVVLRQV
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$$.587, L\DQDW LR GUIRGHE AWL
FRQWHR/WHQJLQHHGHYLJIJMQ
WHFKQRORIHWEURB\' DVVD
6\VWamigV587,JLY MAKRISSRUW
WRWXGIHRB®RY HQGIMRRPNKS
Z L WKH\DIOGDQ R Y BIR/O X WIRRRR\Q O
SURYDQNZWWRQJIJVWBQREQ
EX\WOVRWGYHYKFHKDO O RQ
WRPRUURZ » ERWK WHFKQR
7KHFRQWZHDIWKD Y L X HRRDL Q
WKHPHV
*RRG +HDOWK :HOO %HL
$IIRUGDEOH DQG &0OHDQ
6XVWDLQDEOH &LWLHYV
5HVSRQVLEOH &RQVXPSW
/LIH %HORZ :DWHU
7KURXW K +, 1 (DWRR/ID @ W X G
IURPYDULRRD O HFRODM U L B/X\M
FUHDWGLEDNR ZDWKSL 6 X\V\QD E
'HYHORSPHQW *RDOV
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0U * D X UDD/U DRSS O L F 1D Q/IHRIW
(QJLQHHUBIFKRLIHHYV HIDAWMGLR Q
W LW PH®R U WRIS BH G L B MNONQ
QHBURB®H RSO H ROV K HU QR |
-XO\ DW6+,1('XULQUKHHPLQDU
K HB\ F X VWLHRGX O DY WAL JIOAD Q F H
RIDQWLFLSDRGRAWI R U PAKMRH
GHYHORBLBURWRWXSH QWK H
SUHVHQWDKANLRROVRVKEDVHG
'(;3(5,(1&(p :25.6 B6LPXODWLR
SRUWIBRER/VDXOW2BHOS/, $
EUDQ@ELAKQDEBWNI QHUGHVLJIQ
(QJLQHWERM[HF XMIMHLFLSIQRG X FW
SHUIRUP DQYMMP HQMY GLIITHUHQ)\
GRPDLQXWULWKBHVLSRDVAKH
VWUDLJKWIEREEZDX\B® X WQRBOH YV
WKHW®WRHY DO XDOMHRPSDGHVLJQ
DOWHUQIRWIMXS\HUBRWIRUPDQF
GHSHQGDBERGLIMH WR W RO
VW XGHOWWWRXGHUFWDUW X ¢
HOQWKXVLDVWY UHJLVWHUHG IR
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$6+,1(RUJDQDEHEL RIDQBQORFNLQJ
W IBHR W H @ DD QH U \RKE B VX V W
7KHZHEL @DW HE\ 0U 3UD QIRK D Q

$93 %XVLOWUDWHIUDQVIRUBPIWWLRQ
(TXHM S L MO OKROIBY% $| URWKH

,Q G L,y W [RIOOWQID J H PLHRKXWP H G DE D G
DOQ® %( +RQVURPWKHEQLYHURLW\
0D QF K H\MQW KB L W H@J G RR U L QWK H
ZHE L QG QLY F XKR/ZB® L G HD R P

W KWALHL W¥ R Q F HX @ M®YE K L IBD® H RH O
FRQVLGWYXPEKSH R OF B MJXP ER U

VW D N H KRRSO{® DRI YQD) U LRHOWH Y HIDW
HVVH®YWAIQIBBUH JEXW L S B U WRW K H
SDWRWRWUHSUWKREG G L WRRQ W

K HG L VWFIX& R ZW RO R F DWKIPIR VWX LW D E O H
E X V L GSHD\UMM @ WKW D UMKXBHEL QD U
RIIHURSS R UMDBELO H D U @LADE D V
LQW H U BWWERID F O RWL R V VWR €
DWWHQRUHNEGWKWHS HDWRIHVROYH
WKHLU TXHVWLRQV

7RWMIO VW X G MW UWR XSG HEMWD U W
XS HQWKXVLDVW UHJLVWHUHG IRU WKH VHVVLRQ
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% D VRGN KWMH QBIVW KEW XGHRUVWKH 5DLVER I U&KH DN U H \&IKEDAD
BWXGHBWWKHBWXGHQUWKMBWXGHQRVWHG E\ $6+,1( DQG +HDG
$VVRFLD3IWHRVIKDP ZDFUHDWHNE LWRSUHVH@RHUWKD @RFDWQ
RQH \FSWR JUWDIRDW | | H UM G609 PH WX $W HUWHD W FUR\QG
1DWLRQWD\G RWXWKQRQRXGW® O O +HDGVWDVWARIUWN KBID U MDOWQ
GHSDUWPHQIWOLFUHODWLRYNQWGULYHQDVV URRIWDWQL]DRY W
PDQDJHPHQPWRQWHQ@WLWLQDQG HQWUHSUHQB®BUWE UGS \D
GRFXPHQWDIXWURBM®BIGPLQLVWIUDWRRQWQY® X RRE HUN OLY RAKL
VRFPBIGLYOLGRRNLODSKRWRJIUDSKAHQWDIOWRLYBWWHGGRBA Y
JUDSKIHVLHPWUHSUHQHWINKWSXERWWN QO QRRSWLURQDLWLIQ
HFRV\WWHP GHYHORSPHQW D QG QT EHIWEH\DOWERKEBWERIZW R D N H
W KHHL J R VLU HDRR F RS FFRUGLR JVHHIXGLQD VWH S SAVQR (RU X W X U H
W K HDIUHRDIVQ W MWW X GFHKCRARDYHD UL HWWU R ZVWDIKQ @ FK D Q MHRQ H W Z RZWW K
RIWRSLMZVD FRQW L QXRRMWRDWHVWDEOLVKHG EXVLQHVVSHRSC
SD UW L XLV$ DApARMAGVSK H P VEDOWK G 0U <RJHVK .DEUD IRXQGHU RI
VKD U SHIQHWID O HWW\S DUW L F I 8D QDVMGU 9L V KOO DER. | R X QUEGHEN 2

W K U RDMEKU IRHVWHVV LREOXRBEQBY RIKL:LVEHUBYLWSIED N WUWNY HQW
NQRZOHGJEHYHORSPH®NUVR QD QWL WRYNWGK F/IWID UM\ SHBU L H QWIK YV
GHYHOR S RIQ®&D QF HPHBRMWH IRAV WKH DWWHQGHHYV SDUWLFLS|
WHDPZRIUN FW L YDHQ@MKWL D E LRILWYWD HQYWS HB D BIGE W K X WIRIBENW
L QLW LIDQW KHHERU WKID UW L LS QWWKH SURJUDP

O H D URA.RWY W X GIH@REWAD HOYWE X VLD VWV

LQ WRWDO WRRN SDUW LQ WKH SURJUDP

6W X GHVY\R F ZD EED/ZD U G&BUWLILFDWH

IUR®6+,1(DWKHRQFO RW.IRIQYRJIJUDP
EDVHR@WKHEMUIRUPDRABWXGHQW YV
$VVRFIZDWHWF KD QW R HW Z R UW K

V W D URMYXQSVRQ YH VWVQREX W PSUH\H W ¥

/HD U QR KSR UW KAGIVY D U LRHIVD\G X VW U \
UHOHYBRQNVDWHRODLQH[SHULHQFH
PDQDJMXWHY HUDBMW | R G\ W K H

,QF XE DR B'S R U WXRQ YW V \@ HZODW H

HVWDEOLVKHG JOREDO WUHQGYV
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$6+,1(RUJDQW]HMKX UHH BDVI
W Kot 3 6 W X G $\QWR\F 7 X\WHIW V
ZHURRQGXFBNH® 'DUVKDAK
,QFXEDWQRQDJHU $6+,1TKH
VHVVLRQV DJHQGD LWHPYV

7R SURYLGH GHWDLOV DE

7RLPSDHNHURQVWVREZW B GY D
I[URW KWN D UGWNB WMWY RWWV R Z
VWDJH

7R EHFRPIBPLOEZDWMKW KIRW
$VVRFLDWHYV

6XJIJHVWLQJ D UHSUHVHQ
7TRVKDEHWDERX®FRP HYH ®
$6+,1(

7R XQGHUVWDQG WKH SX

7R GHV UXQ XHUHR W¥WBMU R P
HQWUHSUHQHXULDO FXOWX
2YHWKHR X UMM KUGDH\YV 6 W XG
$VVRFLDWHY DWWHQGHG W
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6KBIDMHHKY QG UD VR RKDMK L\RW H U
BWDWHRU 6NLOOHYHORS P HIWG
(QWUHSUHORXHVREHHQWLYDL VLWHG
6DUGDDO OD E KIDKDILR Q\DW L \R K W H
7THFKQRBRURQY WEBXIXVW 7KH
YLVKVEHHRUD QL]ENGTKH(GXFDWLRQ
'"HSDUW PHRYWU QPRI®X\W D UDWL Q J

W KHH F RIDM® IK LYL VALRVQO L Q L WW. M UW H G
$6+,1( 691, DIWURXGB +HLQWHUDFWHG
ZLWKVWDUWKBSW S ODK HIBURYDWLRQ
ZKLFZOYDSSUH FEL\DWKH® LM R W KH L U
HIIRWNMKDBGODRLVFXZVIMRFXOWLHYV
DQGQVS MKHR ZR UN LL@W KHU KRD
VHPLFRQGXWHMRUMRQIHUHRRR

$ WW K,HD V W LIW B VR X V HU H F W RAUK H

,Q VW LAMXOW R PAHKGHR Q E@LHD L VOVHG)
6KWL1DJDUDMO®&RPPLVNURQKHU

(G X F D WOL@R@®W KGLL Q L W. Q& DX K®IJ
VWXGIBQOWVRIWWKHUKH+RQEEOH
OLQLVIYGK WL1DJD U DNIEQ HFP\RUHG
WKDQ VW XGRIQW VW MRHUIW KH LU
PRWLYDWSEREBEKMNRQCEQIPLVWHU
VD MEKDXW DUDWMWRGLRLWLBIMQYHV
SOMELMURQKEAVXSSRUWWMQUDGLWLRQDO
LQGXVWQLNMLDPRQ®M[WLDE G

SKD UP D F HXNSLUFDLOKA®D IRDEW L Q J
SLRQHKWWDNLRUZDYGLPOLQLVWHU
1DUHQGR®LLGHDID 1HZ ,QG LDV
&KDQGUDVEMEPQGLERLQUE HD
6HPLFRQ GXHWHRRW KHR UOGMDUDW
Z R X @GV K H UXAWD VAR X QWBR P H
XSZLWD6HPLFRQGRORIVRZ @ QG

Z L @{D6 H P L FREMBRAUDSMM KFHR Q FO X VLR Q
RIWKHMYHOWS$ $ 6KDLNKRIHV@RU
&KDUBHVHDIDAKBI91,7 RITHWY®WH

RI WKDQNV
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3HGDJROWH WBIFWOHB QLQWHUDFWLYH
SODWIRRBFURVV FRO O DPROIWLRQ
HPLOHSFW GHRIOL YHUVLWLHM,QVWLWXWHYV
GHYHORBQ®JIHFWILQYE® QQRYDWLRQ

IR F X DGV U H 8 UBIRA \L\B\HEHR X W K

*XMDUDW UHJLRQ

2Q 6HEWEHUWK W K MW H DR

$6+,1( 1,'+, 7%, 691,7 6XUDW

FRQ G XBWHG/ L WLH Y WR RV@HV D UW X S

HQW K X DIQDMMWX/G R QOWD) LWV K UD P
"RPHQS8WLYHXQOMUGDIRIWHUDFW
7KHZRUNV KFS/MR L QRUOD @ & Q
FROODERUDWY RQQBWV\&H QMW H

6XUDW 6WDUWNO®DQGKLQDJIDU
*RYHUQPHQW RI *XMDUDW
'DUVKD@HKWD,QF XEDWLRED JHU
$6+,1(UHSUHWHQWHGO 1, D WKH

ZRUNYV PR SR NDHE R XWKHR HR I D Q

LQF X EDQ@WRHQ W UH S UM R XXRR D O

$6+,1( FDQXHOBW X G HQWDW VS V

LQQR Y DWKR BXGAD U LIRXMNV L DW GY H V
KRZWKBWDWH HUQPBQ@Q®HQWUDO
*RYHUQPHARQKHOSWDUWXSYV LQQRYDWRUV
WKURXVBULRXQGLODGLQFHQWLYH
VFKHP+HVDOBGR VFXWKHG L ORYEH V
JRYHUQPMNQWLQBKHPHYDLODWEOH

$6+,1( DZHMOKRZVW X GHRDW BN H
DGYDQRMXKHP WRWDOVWXGHQWV

BWDUW XS HQWKXVLDVWYV SDUWLFLSDWHG LQ WKH VHVVLRQ
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BKULLOHWKVDLLVWLQJIXENKHGWLVW
'LUHFWRUG6SDFHSSOLFDWHR® HU
6$& ,6523KMHGDENGVLWGEHG 1 (

691,7 IRUNKWDNR Q6S D BHIVD UBK G

, Q F X E DX/BISARQON. WR BIF/D G HR Q DW K
6HSWHPEHU
3ULWRLW D ®HULL O HN X DIQIGLW H D P

L QW H UDIEWMINED UDMXGY1,7 IDFX O W\
'X U L QVUKHH V VICHR © RINEIRW YWH. V WRR U\
652 ,652¢(WLRIEMHPWRBLBQL]DWLRQ
V W U X FMHAKHDLRERY H OR\S 6152D Q G
KRZWKHWHFKQR OR GGG LAOXULQ J
QDWXGDRODVIBIGNRUWKHRXQWU\ V
GHYHORSPRHQBOVBLVFXV,8EE V
FROODE RALWRMRKHQWH U Q WWDRB D O
DJHQFLYE M MMV K HX W XSO WD O VR
GLVFXYXHERUHRVVSDRMFKQRORJ\
VW D UD/DXGHHW HD VRRMBBROD Z HO O

D W KRBBU W X QIQIUM ¥ ERSWDLQQEOH
W KB FGIR P D &VDX G HDQWDW X DMAE H U V

D V NTEH V VDLGRER W K IGIRX BYWAZ H D WG
WKWHVVLRRQF O XVWRWDO SHRSOH

D W W HQKSHH & VILERFO X\G QWINANKOSG H Q W V
DQG IDFXOW\ PHPEHUV
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(XUHNWDD 3LWFKERB S H W MVK IDREQ/
RUJDQE]G+,1(LQFROODERWBMWLRQ
5,$& 691,7 ( RHOO %RPEBWXGHQW
SDUW L FU IS DIQWEBH HELXUY L Q 6D G
ZHUHQ Y LW R GWW K H.IGIHIDQ/Q | U RRQ W
LQYLMWXGIHY1LUDKDQDQRXQGHU
+HDYHERODW 1DFKLRBWRHRXQGHU
JRILFZL@® GU 8MD.KXQWRXQGHU
&RVP&RKHP LVIHUHQ Y LDAB G X GR H

W KHHY H @ W R WID OV W X GIWGRW VW HD P V
SUHVHQWHG WKHLU VWDUWXS LGHDV DW WKH HYHQW
7KHHYHE@WJIDZQL WWKHQWURGRFWLRQ
(XUHNDG,,7 %RPED{ WVHO/KLYDYV

| R O O R\FNGKMIX G JIHQW U R G DFMBLKRD V
SUHVHQWRD®RRBQ WRRIW KM XGJHV
3D U WL FZIS DR WNQL PH R\W\K L PK R
SUHVMWMWIUGH IO ®RI WKEBDUWLFLSDQWYV
EURXXQAL TXGHIDAR K D U L ROMVDE\G
ZHUHKLGE\GV KMXG R RZVRRUUHFW
WK HPLY W DRBR Y HR UZ D,WGD W O B R
YHU\QIRUP DWIBHD U § HY VIIRRWPK H
DXGLHQEHY H®YWVS\DHIGN L FES DWW MWAD O
WKLQBLGBUVXDELRIMLUISHRYLGLQJ
QHW Z R LR\SLSRIU W X.@LEW EIDNY DREQ Q J
DQG PHQWRUVKLS

0 U 6D Q W.FOWD 6 P\D eh\I W WD\ HP H Q W
V\VWAHRRQ F BB WH F O W HYGH QWQWQ H U
7KHZLQQRUWKEXVLORRA/O PDNLQJ
FRPSHWZBDANIRGRDRQRQAHQWRULQJ
ZLWKGLIIHBHQWIRWY U WWKHLQ RQ J

W K H GUD L WKR S S R U WAXRHBWAL ] H V
ZRUWEBWRL5 &UBKRUW DG VAHAGH
DOVR®WH®BQFRXWDBBGWLEQSDWH
(XUHND E\ $6+,1(
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&RP SXW] HG8 QLYH)DO
7 HAQJ 0 DRKLOH
&RPSXWHBQLYG UWWODDFKLQ
QRZ
DYDLODEOH DW $6+,1( DV D
IDFLQZILWAW KHR OO R MSHFLILF
IHDW X UH V
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/IRDG FDSDFLW\ -l .1
1R RI ORDP®HHOO
&URVYV 7XBYWMPR PP

+RULJRQWDO &OHDUDQFH EH
6SHNYOGULDE®MWZHHQPP PLQ
PP PLQXWH WKURXJK %DOO 6
3RZHU YROWYV +] 6LQJOH S
6RIWZDWH XVHU IULN@®GWXDBHY
FRQWURMKIPDFKLDAEGE R XEW LA O
N L QRW H WHWQNR PSUH VO HRGW B
DV SHU UHOHYDQW LQWHUQDWL
7THVBAHV XOWSODLMRWKHRURI<LHOG
6WUHQOWH FE Y YBVWHH Q RGKK B X V
(ODVWRSEWUI HOEWUHQRWHYLHOG
VWUHQRWISURSRUWORQDDWLRQ
HORQJDWLRIDDVWQRRQJDWWR® D
HORQJIDWURSWEWH HV YV '6 W ULDD R
/IRDG HORQJDWLRQ GLDJUDP HC
FUHHS 5 HOD[DWLRQ HWF
27+(5
e SHVXDWBAL YV S OPQHREX F&F U HBI\D
ZHOO DV RQ WKH 3&
e +LJKDFXUBWHWHRQWURIK L JK
UDQJH RI 6SHHG
e $XWRPDWLF FDOFXODWLRQ RI
e +tDYPAXOWL GLYEGCGBRXQEHZWRQ
PP FP LQFK VHOHFWDEOH
e 6DIHQVRURVYRY HUOIRDGWHD QXDO
PRGH
e 'DWD ORFN IRU FDOLEUDWLRQ
e 6XLWDIOREEXHFNL@QA SR N DAMWU IDD/O
SHU UHTXLUHPHQW
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HIUWH7KBDIHOXV PP
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7DEOH 6L]H &ODPSLQJ $UHD
1R 7 VORWYV
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6SLQGOH 6SHHG
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OLFUF',QB RI 7TRROV

$OXPLQXP ([WUXGHU )RU +LJK yRFRQBHOHFWLRQ S5DQGRP
7RXFK 6FUHHQ 'LVSOD\ )RU % HWRIHURBRO I'RDp D3RFNHW IXOO HP

3RZHU )DLOXUH 3URWHFWLRQ

NRBB FHRWWH Qv PP

7HPSHUDWXUH &RQWURO +HDWKBRGHELIKW ]
%DOPUHRULIK $[LBHVROXWLRQ

OLFURQV

2Q %RDUG 5HVHW 6ZLWFK 7R (DDRVARARQRQ
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+DUGHQ 6KDIW
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5 HOFK RX\WR XVDQG EHI LQ\ RXU
( QWHSUHOHXUDONRXWDH Z IW $ 6+ ,1 (

$GGUKBVVRFLDWLRQ IRU +DUQHVVLQJ ,QQRYDWLRQ
1,'+, 7HFKQRORJ\ %XVLQHVV ,QFXEDWRU 7%,
6 9 1DWLRQDO ,QVWLWXWH Rl 7THFKQRORJ\ 691,7

(PDLOVKLQH#VYQLW DF LQ FHRBDVKLQH#VYQLW D
'HEVLWHBZ DVKLQH LQ
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) CFHERRN KWBV ZZ Z IDRHERRNFRP  DKIQHXUDN
77 VA KWBV \E MMMUFRP  DKLQHDAYQW

/ LONHG Q KWBV ZZZ OONHAQFRP FRP SIQ DKICH

QWP KWV ZZZ IQMBUP FRP LQYLWYFRQEPAL P\S || XWBROMMW DM
< RX7XEH KWBV ZZZ \ RANEHFRP FKOQQHB &=9\3+ \HXBL HZ % OTZ




