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: HERP HWR 3DM 1@V X[ XU @DV RQ WH VRXVIKHDWAFRDWARI =DQ)] LEDU

-XWAD VKRUAZ DX T URP - 3 D %4-DFK. YIELDQWERFDOHWXIDOQW DOQG WKRSV RXUIA@V RITHUWH
SHUHFWHVWDSH [IRU FRXS®N IDP ItHY DQG JWIRXSV VHHNQJ FRP IRUW WHD DARQ DQG

DGYHQXWH ,MDQG @IQJ DZ DIW

3DV 9LV GHDYHY DQ DXWHQAE MDQG @IQJ H SHUHQRH 2 XU
Y.V DQG SHOMRXVH DFFRP P RGDMRQV FRP ELOH P RGHWD
FRP |RUMZ VK GRFDOFKDLP  ( QW TXIHWP RUQIQIV EHDFK Z DOV
NWAVXULQJ 1Q WH @IRRQ VDP S@QJ 6Z DKIQFXIMOH DQG Z DWKIQJ
XQRUHME® VXQWHW ILRP \ RXU LRRIVRS SRRO 2 XU GHGIFDMG
@FDO WDP  HQUXUHV HYHU WA IV SHURQDO JHOXIOH DQG
P HP RUDE®!

3DV 9LV IV D FRP EIQDWRQ Rl SUYDWM SURSHUAHV DOFDSDE®!
R VBHSIQ)  SHRS® HDFK

2 XU 9LaV D@KDYH SUYDM SRR \ RX FDQ XQZ IQG VBNH VKRUNV
VWR@ R WH EHDRK W1 NV VXU LQJ Z VK BMRQVILRP RXULQ
KRXWH VFKRRO H S®WH GFDOVRXWY/ VSIEH VRXWY/  VORUNHIQJ
VXQWWEKRZ FXMHV  GIQH 1Q EHDFKMGH UHXDQW RUMP S®
WHD| 1Q DP EIHQABRFDOVXURXQGIQIV 2 XUGRFDARQ P DNHV IMIGHDO
IRU WDYHBLY @®RNQJI VR FRPEIQH EHDFK WP H FX@XWO

IP P HURQ DQG DGYHQMUH
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3DWSRUMWKRX@ EH YDIG | RUDWBDW P RQVKY EH\ RQG \ RXUSMQQHG GHSDUAUH GDM
P DQ\ FDUIHWY/DQG P P LJUDARQ DXWRUMHY LOVMARQ WL

7RXUMWIVDV DIH QRWP D@ WHTXWHG DSSO IRUDQ H YIVD EH RUH WDYHORU JHAD YIVD RQ

DULLYDOGHSHQGLQI RQ QDARQDON
$Q@ D\ VFKHAN VKH @QWVWHP EDWA JXLGDQFH EHI RUH WDYHO

&855(1&< 021 (<

/ RFDO 7DQ| DQIDQ 6KIA 7=6
&UHGLWFDUGY DFFHS\WG DAP RAWRXUMARFDARQY FDUY 86' RU7=6 FDWK IRU

P DUNHW WSV GFDOYHQGRYY

$70 VDYDIDME® LQ 6VRQH 7RZ Q @ WG RQ WH HDWIFRDWV SUHSDUH DAFRUGLQI®

+($/ 7+

5 RXVIQH YDFFLOHV HQUXUHO 0 5 WABQXYV HW  DUH XS VR GDM
<H@RZ ) HYHU 1 RWHTXILHG XQBMW/ DUIYIQU ILIRP D\ HIRZ IHYHUFRXQM EUQJ ,+5 \ HIRZ
FDUG L| DSSTDE®!

0 DOMUD : KLBI0 DOUD MWD KLIK UWN LQ =DQ| LEDU Lt JRIQ RQ 6DIDULVR 7DQ] DAD XVH R
SIRSK\@[ IV IV WHRP P HQGHG FRQUXOV\RXU GRARU EHRWH WDYH@ UHSH®QW
P RVTXIVR QHWMQJ

- DWU IRRG WDIHW GUQN RQD ERWBIG RU ERIGIG Z DMU DYRIG IEH XQBMW YHULIHG
SXULIHG 3HHA UKW RUHDWARRNHG P HDY
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BFXED' IMQJ  6QRUINHALY

6ZIP ZIW 6HD7XUBN 6DDP &DYH . [} 1P ND| LDUHD
0 Z DQL6HDZ HHG &HQWH 7RXU

. X]D&DYH 1 DWIDCBRRY

6DI DULY&XH

-R] DQL&KZ DND %D\ 1 DARQDCBDIN
6SIFH) DP 7RXU

' D\ 7USWRB6WRQH7RZQ
/RFDORRG  /LYHO XME

0 RQGD\ SDUN DW&RWDARAW

7XHVGD\ % Y4HDFKFOE YHQRY

© HGQHVGD\ 2 [\ JHQ

7KXU/GD\ EDUEHRXH DQG GR DW DP DQL/ RGIH
) UGD\ %HQWRV DQG DIWU-XP ERVEHDFK EDU
6DVKLED\ ( BPARQE P XVIE DW/6 %4-DRKFOXE
6XQGD\ FKLODWY/4H=DQ)] LEDUDQG VXQUHW

YHQRV ) RRG &RXUN 6+$1* $ 5HWDXIDQWB DI
2. <* (1 0 U.DKDZD

6XP P HUY-DFK 0 R]DIN

9LHV@DP HVH IRRG 0 DSDFKD) RRG &RXUN
1GDP H
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7KV QHZ  GRXE®I VRU YA LQ 3DV | HDW(UHV D WXQQIQJ Z DWU D@SRRO
DQG VZ R VHD FRQBIOHG GIYHY HDFK Z IWK \EZ R HQ VIXIWM EHGLRRP V DQG
D IX@ HTXISSHG NVWKHQ ,\WRIIHW WH SHUHPWVEDDQRH RI VHFOMRQ
DQG FRQYHQHOFH GRFDWG MVAD VKRUAZ DO ILRP WH EHDFK VKRSV

DQG LIHWAMRXLDOQW
7+(3(17+286(9,//%

7KLY O] XURXV SHOWRXVH vV D RQH P LOXW Z DO I LRP 3Dl %4-DFK DQG
RITHWY/ DQ DXWHQAE IMDQG HVADSH IRUXS VR HIKWIXHW W HDW(UHV D
SUYDWM LRRIVRS SRRO D IX@ HTXISSHG NWKHQ DQG 1V FRQYHQHQW®
GRFDWG QHDUVRS UDWIG EDLY DQG LHBXLDQW

7+( % $5)2272%$6,69,//%

7KL X[ XURXV IRXUEHGLRRP  YIA LQ 3DV DAFRP P RGDWV XS R HIKW
JXHW DQG IHDVUHV D SUYDW SRRODQG RXWARRUWKRZ HU ,\WSLRYIGHV
PRGHOD FRPIRW @H D IX@ HIXISSHG NWKHQ : L)L DQG DU
FRQGMRQQI DG IV D WKRUAZ DX 1LRP WH DUHDV ERMWEHDRKHVY DQG

UHDXLDQW

7+()((/)5((9,//%

7KLV VRS IDMG JXHWKRX\VH 1O 3DV LV MVAD RQH P LOXW Z DI ILRP \WH
EHDFK DQG | HDW(UHV D SUYDW SOXQIH SRRQOZ MK D Z DMUD@DQG D ®RYH
VZIQ) GDEHG ,\WIQFOGHV D P RGHD IX® WRANHG NWKHQ DQG DU
FRQGMRQHG EHGLRRPV ZIW HQVXIWM EDMWRRPV D@ ZIW WH

FRQYHQIHORH RI GDI® FODQIQJ DQG JIXHMDWMBORH
7+( 2&(%1 &3 %1

6LVKDWIG EHQHDW RXU 7KH 3HQWRXVH 9LaD WLV FKDUP LQJ DSDUR HQW
IHDWUHV RQH GRXE®! EHG DQG RQH MQI®! EHG P DNQJ IWSHUHRWIRU
LOGIMIGXDY RU FRXS®N -XVWD VKRUNZ DON ILRP  3DVH 9LAH DQG WH

EHDFK IMRITHY/DFR]\  SUYDWM VSDFH Z IW( IW RZ Q HQWDQRH DQG D I X@

HTXISSHG NWKHQ
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+ RXW/ SS  TUHQGV FRXS®BV
+ RXW/ SS SHRS® IDP 1O
+ RXW/ SS SHRS®!

+ RXW/ SS SHRS®! 1DP 1O
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)X@NW  SHUKRXU6 SHUWHWRQ  SHUGD\
WM QY SHUKRXU  SHUWWRQ  SHUGD\
YRDUG  SHUKRXUVHWIRQ

+DIOHW  SHUVHWIRQ

( TXLSP HQWQVXUDQFH SHUGD\
/RANHUSHQWO ~ SHUGD\

ZZ7Z 7 1 DQ LIEDINWIVXULQJ FRP




$55,9%/ ,1 $586+9%

$FFRP P RGDVIRQ DQG GLQQHUDWVKH DFFRP P RGDVIRQ
LOFOXGHG LQ $ UXVKD

'$<  $586+$ 72 6(5(1* (7,
1$7,21%/ 3$5.
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$IWHU DQ HDUO\ EUHDNIDVW GHSDUW IRU WKH VSHFWDFXODU
&UDWHU D 81(6&2 :RUOG +HULWDJH 6LWH RIWHQ UHIHUUHG WF
(LJKWK :RQGHU RI WKH :RUOG 7KH FUDWHU RIIHUV VRPH RI W
ZLOGOLIH YLHZLQJ RSSRUWXQLWLHV LQ $IULFD LQFOXGLQJ W]
VSRW WKH %LJ )LYH HOHSKDQW EXIIDOR OLRQ OHRSDUG DG
EODFN UKLQR 'HVFHQG LQWR WKH FUDWHU IRU D IXOO GD\ JDF
ZLWK D SLFQLF OXQFK HQMR\HG DW RQH Rl WKH GHVLJQDWHG
WKH FUDWHU ,Q WKH ODWH DIWHUQRRQ UHWXUQ WR $UXVKD
WKH KRWHO IRU GLQQHU DQG RYHUQLJKW VWD\

OHDOV %UHDNIDVW /XQFK 'LQQHU

$FFRPPRGDWLRQ LQ $UXVKD
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BLFNRM®LUSRIHYIDQW KHD UD QIXWH  PHWHUV IHHWQ® HJL VAL MWK
SD UNXW KR ULWHWHR/U R OXWMD L Q IRKRF MV R LY H U/RID Q GD X Q HU U LDYW
0D Q G DYDW PHWHUV IHHWKHURX O®H QMBKELJKG RP IR UWHDXEW H
DFFRPPRGDWLRQYV

'"$< 0 P1' $5$ +87 72 +2520 %W +87
&RQWL@XHIRXWKH DLQIRUKMDWG X COOF\HQ GW® U R X J K
PRRUO DB@W W K U R X\IK6ID X Q @IUDVWHUHQMEBDQRUDPLF
YLHZRAWKMXUUR X QEBLQG V FDHIHFKR UR P EFR W
PHWHUV IHHWRXDFFRPPRGDRUWKGLJKWLRDUNYV
\RXU ILUVW VLJQLILFDQW DOWLWXGH JDLQ

'$< +25209% +8772 .,9%2 +87
$VFHOQGQWWHWU R R OKS IGHY FAUAN) UFDULRV WL IQED WA G G O H
EHWZHHRXQWOLPDQMBEPRIUVE\WKEBDYWEELQW
WKHDGGERBFW ISRIQ LD'WL E R X W PHWHUV IHHW
ORFDWWXEDVRIWKWXPPLARQEHVIMQ GUHSDR W KH
VXPPLW SXVK

"$< 6800,7' $< ., %2 +8772 8+858
3($. 72 +25209%2 +87

%HIJLQ WKH VXPPLW DWWHPSW LQ WKH HDUO\ KRXUV RI WKH PR
DURXQG PLGQLJKW 7UHN XS VWHHS DQG FKDOOHQJLQJ VZLWFK
URFN\ VFUHH VORSH 5HDFK *LOPDQ V 3RLQW PHWHUYV
R QW KFHU D WH BW K HFQ® Q W LBQOXRHQY KFHU D WH BV B K X UXH D N

PHWHUV IHHWKKLIKHWRUQ@WIULF®DVFHEGFN
WRLERXWR DE U LBIHWWK HFR Q W LGRHY RRURP ER WR U
WKH QLJKW

'$< +25209%2 +8772 0 $5%1*8

'"HVFHQG WKURXJK WKH PRRUODQG DQG UDLQIRUHVW JRQHV HC
VFHOQHRWWDHKDWILPHUULNYWKBDUDQIBWHKHUHRRX OO
UHFHLRKWXPPLAHUWL I ICFDGVHHOH E UDXWBIFKLHYHPHQW
7TUDQWHBNRRXDFFRPPRGDMWRRQKRWBWUXVKIDUNLQJ

WKH HQG RI \RXU .LOLPDQMDUR FOLPE
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' IVFRYHUWH SHUHPAP [[ Rl UHD] DARQ DQG DGYHQUH LQ =DQ| LEDU 2 XUD@IQ RQH SDANDIHV
IOFOXGH FRP IRUBE®!I DFFRP P RGDARQ NMVWWMSY ILRP WH RAHDQ DQG VBIRWHG NWWVXU
VHWIRQV | RUEHILQQHY DQG DGYDQRHG UGHWY : DNH XS VR WXQQIQJ YIHZ V' UGH WH WU XRIVH
Z DYHV DQGXQZ IQG1Q SDIDGVH  DAIQ ROH XQI RUHMIE®! KRAGD!

. IAVXU LQJ BMRQV LOFOXGHG

6$)$5, .,7(685),1* 67$< ' $<6

([ SHUHOFH WH EMVARI ERW Z RUGV Z IW RXU7DQ| DQID 6D DULDQG =DQ] LEDUDAFRP P RGDARQ
DQG NWAXULQ) SDANDJHV 6VBUM RXU MXLOH  Z W DQ XQIRUHMIEG! VDI DU DGYHQMUWH 1Q
7DQ DQIDVZ RUT | DP RXV SDUWV VSRWQJ CRQV HBISKDQW JLLDITHY DQG P RWH 1Q WHUQDW(LDO
KDEMDW

GD\ VRI 6DIDULIQ7DQ]DQID  GD\ VRI NIAVXULQJ LQ=DQJ LEDU KRXU/D GD\

6$)$5, .,7(685),1+* 67$< ' $<6
0 DNH \ RXUKRIGD. XQIRUHWEE®! Z I RXU =DQ] LEDU DFFRP P RGDWRQ 7DQ DQID \VDIDU. DQG
NWAXULQD FRP ER 9%4-J1Q \ RXU DGYHQWH Z IMK D WU@QJ Z [@GOH VDIDUIQ 7DQ DAD Z KHH

\ RX @/SRWIMH %4 ) LYH DQG H S&UH EUDWVENQI GQGVADSHY 7KHQ HOWR NWIVXULQD BMWRQV
DQG UHD] DWRXUYI@V 1Q =DQ LEDU WH SHUHPWEDVH | RUERW UHD DARQ DQG H WP HQW

GD\VRI 6DIDULIQ7DQ]DQID  GD\ VRI NIWVAVXULQJ LQ=DQ| LEDU KRXU/D GD\

6$)$5, .,7(685),1* 67$< .,/ ,0$1-$52 ' $<6

(P EDINRQ WH X®IP DM GD\ 7DQ] DQIDQ DGYHOW(LH DQ XQSDIDMIBIG MBXUDH FRP EIQIQJ
WU FKDIQUIHY ZIW SXWH O XU DQG WHD] DARQ <RXU H SHEMRQ EHIIQV ZIW DQ
IOMMYH GD. WHNXS 0 RXQW LIP DQWR IR@RZ HGE\ DVSHABFX@U GD\ VDI DULDGYHQWWH
WURXJK 7DIDQILH 1 DWRQDO3DIN DQG WH 1 JRIRQIRWR &UDWAU &RQFOXGH \ RXU WS RQ WH
\VSIFH IMDQG Rl =DQ|LEDU ZKHH VER GD\V Rl NW VXULQJ 1Q 3DV JIYH ZD\ VR VER GD\V RI
H FOMVLYH UHDY DARQ DAD SUYDWM O] XU YA

GD\ V. L.OP DOMWRWHN GD\ 6DIDULIQ7DQ]DQID  GD\V IQ=DQJLEDU  GD\V. WAVXULQJ KRXU/D GD\
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@ ZZZ SDVIYIa\] DQ| LEDUFRP
50  ERRNIQIV# SDVIVICDV] DQ] LEDUFRP

: HBRRNIRW DUG VR Z HBRP LQJ \ RX VR =DQ] LEDU
&RQVIDAWXV QRZ VR HQT XLLH DERXWDYDLMELOW RUVRR ERRN \ RXUWID\
&XWRP SDFNDJHV DOR DYDIDE® MWAMGLRS XVD P DIO



