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&. 2+ 7 6 \WWDWJ LF * RDQYY DQG 2 EMIFWYHV

3 RSXMWRQ + HDAK
DOG : HDEHIQJ + HDAOK ( TXLW
: HZOWDQMRWP WH : H Z L@DFKIHYH D KHDaM

A\ VWP WDWY VDIH DQG
HTXIMPE®! DQG ILHH R
VM P D IRUHYHY RQH

KHD®Y FDUH NRXLOH\ 1RU
WH &. 2 +7 SRSXDURQ

7WDQVIRP WH KHDOX

TS e e 6 XSSRWY LML DARQV

,QXIMDQG 0 pW/ 3 HRSGIV

RXWRP HV IRUWH &. 2 +7
FRP P XQWHV
SURUW SRSXMWRQ LPDngYLQJ oet HQQL)((QV
KHDO
( WREQV/K D SOQ R
DGGUHW P HQWOKHD®M DQG
DGGFWRQV 1O & KDWDP , QFUHDVH WH QXP EHURI
- HQADV DQ H[ SDQGHG SDWHQW DE®! \R DFFHW
SURUW SRSXOMRQ RI WH SUP DY FDWH
&. 2+7
&RRUEQDM D &2 9, ( LDGIFDW D@H[ SHUHQFHV
WHFRYHY VWDWU\ IRUWH Rl WDFVP  RSSIHWIRQ
KHDOY \A V\MP LOHTXIW DQGWMP D IQ &.

&. 2+7 0 DWXUW

© H Z .@GHHSHQ DQG J WRZ

RXUSDURHU/KLSY W
DFFHGIDW P DVUW

([ SDQG WH LQYROHP HQW
&. 2 +7 SDURHY

SDUNFXDUWD LQ WH VRFIDO

FRP P XQW DQG VXSSRWV
VHUYLEHY VHRRWY/

( WREQK D + XP DQ
5 HVRXUFH : RUINQJ * URXS
IRUMH &. 2 +7

ODMHWHE. 2+7
JRYHUWQDQFH P RGHO

&RP P XQIW

: HZ1OoD@ D\ VvV
WHP HP EHURXUSXUSRVH
DQG EH UHDG \R WI@RXU
WRUY

,QFLHDVH NQRZ ®IGI H DQG
DZ DIHQHW Rl WH &. 2 +7

( QUXIH SHWRQ FHQMUHG
FDUH LQ D@DVSHFW Rl RXU
ZRW

6 KDUH EHW\SIWDRWFHV
EHVE HHQ SDURHY/
Z IWIQ DQG EH\ RQG

WH&. 2+7

3 HURW DQFH

© H Z LOEH LQQRYDWYH
DQG DFFRXQWE®! 1Q
DFKIHYLQ) W\ WP
SHURWP DQFH

' HHSHQ RXUVKDWHG
DFFRXQWELQN WP HZ RN

Y%HFRP H D GIDGHURI 2 + 7V

1Q [P SGIP HQAY HYIGHQFH
EDVHG SUDFWFHV

$SSWRYH DQG
P SOIP HQWKH
" LJLBO+ HDAK 5 RDG
0DS

ZDVD\HDURI JIRZW IRU&. 2+7 PDUNHG E\ NH\ DFKIHYHP HQWV DQIQHG ZIW WH ILYH JRDY 1Q WH
&. 2+7 6WDWIIF 3MQ 7KH <HDUILQ 5 HYIHZ KLU K@ KW KRZ WHVH HIRW FRQMEXWG W [P SIRYIQJ KHDOK

RXWRP HV DQG VHUEHV 7KWRXJK FRMERDMRQ DQG LQQRYDMRQ &. 2+7 \WHQWHOHG WHDWRQVKLSY

IP SLIRYHG VHWIFHV DQG FRQQHFWG WH KHDOKFDUH VW VWMP  / RRNIQJ DKHDG \R
WLV P RP HQMP  Z KI®! FROWOXLQ) \R P DWH DQG P HHWIKH HYROLQ) QHHGV RI & KDWDP . HQW

&. 2+7 DIPVW EXIG RQ



3RSXOMRQ+ HDON  : H@EHQ)

© HZLOWDQVIRP WH KHD®Y FDUH MXUOH IRUWH &. 2 +7 SRSXDWRQ

2 ENHFWYHV

7WDOVIRWP WH KHDOM

VW WMP  H[ SHUHQFHV

DQG RXWRP HV |RUWH
&. 2 +7 SURUW

SRSXOWRQ

( WDEQK D SOQ \R
DGGLHW P HQWOKHDON
DQG DGGIFWRQV 1Q
&KDWDP . HQADV DQ
H[ SDQGHG SURUW
SRSXOMRQ Rl WH

& 2+7

&RRUWGCQDW D &2 9,
WHFRYHUY VDWW

IRUWH KHDOK
W\ VWMP

. H\ 3HURLP DQFH ,QGLFDVRU

Rl SDWHOW IQ &. KDYH D SUP DU KHD@MFDWH SWRYIGHU ) DP L® ' RARURUL XUH
3 DPWARQHU 7KLV LV DQ LP SLRYHP HQWLRP WH SUHYLRXV \ HDU
\RJ HWHUWR LQFUHDVH DFFHW VR SUP DU FDUH IRULHVIGHQW [Q &. 7KLY Z L@EH D NH\ IRFXV 1Q WH
XSFRP LQJ \ HDW/
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7KH&2 3' &R' HMIQ7DW7HDP |RFXVHG RQIP SURYHG FOFDCSDWZ D\ VIRU&2 31 SDWHQVIQ
KRVSMBADQG SUP DV FDUH LGFOGQ)  WIQEDWE] HG VFBHHQQ) VRRY' P SURYH LQBINH DQG GMAKDUH
SURFHWHV $ NA | RFXVZ DV XSRQHKDGFHG WDQUMRQVR! FDUH EHVE HHQ SDWEHY \IXFK DV UH HUDO
SDWZ D\ VVR FRP P XQW SIRTWDP P IQ) DQGGKRPHR(\JHQWR YD 2 &($1 H5H HUDO

&.2 +7 UHFHYHG I XQEQ) 1URP WH O LQWAY R +HDK | RUDFFHW DQG DWBFKP HQMR SUP DU FDUH
QAUIGI HE DUH D GHZ FOE | RUWH XCDWEIFKHG WIUMG VHHQ) SDWHQIVIQ- XCH DQG KDVWHDWG

DSSUR P DWOD SDWHQN R ZKRP Z HIH XQTXH IQAMGOO

$ QHZ FOQFDAQWIWH FD®IG3DWZ D\ &DUH 3 & Z DVHWEBEQKHG LQBHSWP EHU R

| DFLOYWM KRVSMVBOGVAKDU HY I RUSDWHQN H SHIHGFLQ) KRXAVHBMGHWDVWH. WDQUMRQ EDFNIQR WH
FRP P XQW DVZ HODVFRP P XQW RXWHDFK | RUFRP P XQW FDUH QDL DWRQ DQG P HQBCKHD@M DQG
DGEFWRQ/\KSSRW,QD 1HZ \KRWP RQMY 3 & Z DVDE®! R SIRYIGH\VHYEHVVR  XQTXH FRP P XQW
P HP EHWH SHUHGFLQ) KRXAHBMQHWZ IW P DQ. LQEMGXDAHSHDWHMW

&KDWDP . HQNV U3 6\WDWI\ & RREIDVRMNFRQGHGWR Z RINZ W & . 2 +7 DQG IW SDMWHY/ VR EHI 1Q
SBRMAQ) DZ DIHHWRQWH & KDWDP . HQN I 6\WDWI\  1H WIMSVZ IQEH IRWP DA 1QJ D

JRYHIDGFH KXPWUH DQG P SBP HQAY) WH VADWA\ 1O

TKH&. 2 +7 ,QFIGHQN DQDIHP HQN RINQJ * URXS SURMGHG UHFRP P HQEDWRQY/VR WH & KDWDP . HQWV
6HDVRQDCE: DUH & GIF DVD FOIEDCSDWZ D\ | RIVADVRDOAMSILDRY [@@HWVR DBMDWM HP HJ HGR
GHSDWR HQABUWXUAY 7KH FORE SURYIGHG FDUWH I RU SDWHQV GXUQ) Z IOMU VFD\RQ

: H DUH FROWOXIQJ \R Z RWN




2 ENHFWYHV

6 XSSRUY LML DWRQV
, QXMDQG 0 pW/
3 HRS®GIV DQG
FRP P XQWAV 1Q

IP SWRYLQU , QGL HQRXV
KHD@M

, QFLHDVH WH OXP EHURI
SDWHQW DE®I R DFFHW
SUP DU FDWH

( (DGIFDW D@

H[ SHUHQFHV RI
WDFVP  RSSIHWIRQ
LQHTXIW DQG VWP D

Q&.

. H\ 3HURW DQFH ,QGLFDVRU
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&. 2 +7 KIWHG DQ,QELI HIRXV & XEMUDCE DI HW ( GXEDRUMR [P SOGP HQMMH ,QELI HIRXV 6 WKRMUDAD RGHO
R & D DQG RMHUMDIGQIV\R &. 2 +7 SDUZHURL DQ] DWRQYDQG LP SURYH BHDMRQKISVZ W XUEDQ
QA HRXV SHRS®N DQG GHI KERXUQY ) LA DWRQYFRP P XQUWAV

([ SDQEHG VHYEH GHDHY R &. 0 RELBER DUH Z DO IQFEIF RQZ KHHY' I RUSUP DY FDUH DQG P HQEIO
KHDO DQG DEGIPWRQ/FDUH VR : DSREI MDQG ) LWL DWRQ ' HDZ DUH ) LWL DWRQDQG 1 RU %64 VRQ

FRP P XQWAV

&. 2 +7 SIRMGHG EUGIH IXQAQ) | RUMH &KDWDP . HOA DP 1O 3K\ MEIDQSHFLXWR HQNV - SHMQARQ
7DWN) RUFH \R D@BZ RSHIDWRQV/ VR FRQADXH 1O 7KH 7DWN) RUFH DOR \IKFFHW X@® DGYRFDWG \R
WH 0 XQFISDOWR &KDWDP . HQAWVRUDQRXDAXQAQ) |RUD Wi | FRREDWRUDQG GHZ 1DP 1O

SK\ MEDQLGFHQAHV VR WWKS WHUSIDPWEHVIQ& KDWDP . HQ

&.2 +7 6D\QD / DP EVRQ2 +7 DG/ DP EVRQ& R H Z HUWH DZ DUEHG D UVHDUFK J UIDQMR DEYDGFH
\RFIDCSUFUELQ)  DQLQERYDWYH DSSURDFK VR FRP P XQW Z HEHW/ WDWDGGUHWHY WH \RFIDO
GHWMUP ICDQVR KHDA \IXFK DVMROMRQDQG EHBQILQ) WIURXI K GRQ P HAFDOKSSRW DQG VHYEHV
&.2 +7 6L WY 0 HP EHURU DQ] DWRQVEHI DQLP SBP HOAQ WH ) UHGFK / DQJI XD H 6 HYEH $ FURQ
3OQGHYHBSHGE\ WH&. 2 +7 ) IDGFRSKRCGH $ PURQ 7HDP

P SBP HQMG FRP P XQW EDVHG DPWRQ UVHDUFK RQIQAMGOOH SHIHFHVIQUDFIWP 1Q& KDWDP

. HOV,Q) D UHSRW\Z DVZ UMMQZ M UHFRP P HQGDVMRQY $QDPWRQ SOQZ LOEH \XEP WG \R

&.2+76WHIQJ &RPPIWHIQ

| RUDSSURYDCDQG HQGRWHP HQWV

Rl UHVIGHQW | HHOWDWKHDON FDUH VHUYLEHV 1Q & KDWDP . HOWDWH LOFOMYH  IHVSHPWXODQG Z HBRP LQJ

EDVHGRQ&. 2+ 7 / HW 7DOI + HDOM &. 6 XU/H\ IHVXOV FRP EICHG DIWHH DQG WARQI® DIWHH WHVSRQVHV

DWH Z RINQJ Z I RXUSDUEHWY DQG LQYHWAQ] WP H DQG IHVRXUFHV \RZ DGV LQMDWYHY FDP SDLIQV WDIQQJ DQG
VSHFLDOV VI | VR LOFUHDVH WLV SHUFHQWI H VR WDWRXUKHD®M FDUH VA VWMP 1V LOFOMYH  LHVSHRWXODQG

ZHORP 1QJ VR DO@ 7 KLY SHIFHQWJI H KDV GHFUHDVHG ILIRP WH SUHYIRXV \ HDU



&. 2+ 7 0 DMUW

: HZ I@GHHSHQ DQG JWRZ RXUSDWRHWKLSY R DFFHBGILDW P DWWUW

2 ENHFWYHV

( [ SDQG WH
LQYROYHP HQW
&. 2 +7 SDURHWY/
SDUAEX@UO 1Q WH
VRFIDO FRP P XQW DQG
VXSSRUMWHWEHV
VHRVRLY

( WIEQK D + XP DQ
5 HVRXUFHV : RUINQJ
* IRXS IRUWH &. 2 +7

0 DMUHWH&. 2+7
JRYHUDQFH P RGHO
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* UHZ WH P HP EHIKIS RN WH FHQADCRQIEH & . 1 DYLI DWRQ 3RWIDGE HDOMS KDWAR ~ \Wi | DFURW
PDQ R DQ] DWRQVMR DFFHWIQ R DWRQ DQG | RAMUFRMERIDWRQ EHVE HHQKHDEX FDUH \RFIDADQG
FRP P XQW \KXSSRWSURIGHW\XFK DVHYHON W HUDARPV SURIDP HI LELOW D FHQADD HG
PHWDIIQ) SOARP HF

+RUMGWH QG DQOXDCE DYLI DMRQ&RP P XQW R 3UDPWEH ([SRZIWRHU Wil [URP KHDAN
\RFLDADQG FRP P XQW \HYIFH RU DQJ} DWRQI REXVHG RQ$JLQ) : HOSWRIWDP V \HYEHVNRZ BIGIH
H FKDQIH DQG P DNQJ FRQHPWRQY/

7KH +XP DQSHVRXUFHY: RINQ) * URXS SDIWELSDMG LQKHDEX KXP DQUARXUFHY FRIERIDAYH
UHFLXWR HQAUADMI LHV\KFK DVVKSSRIMG WH / HDWQ) ( DIQ) DQG/IMQJ &. -RE ) DIDQG &.
&DUWHHJ( [ SR

3UP DY & DUH 1 H RUN7DE®I DEGHG R WH & . 2 +7 J RYHIDGFH P RGHI KIEK Z I@HYROH QR WH

3UP DU & DUH 1 HE RUNVR FRQCHAWIQMI IDW DQG \KSSRWSUP DI FDUH SURIGHW\R LP SURYH GHDHY
DQG FRRECDWRQR FDUH | RUSDWHQN

&. 2 +7 FROMXHG \R Z RINVRZ DBV UHDAGHW | RUWH +RP H & DUH 0 RGHI] DWRQ/ HDAQ) 3URFW

Z KIEK | REXVHV RQ DQIQGRYDWYH WMAR FKDQJ) H | RUBFDCSDWHQA UHTXQ) DQHKDQFHG SDADWH
DSSURDFK R FDUH

. H\ 3HURW DQFH ,QGLFDVRUV/

Q 22 R &. 2+7 6 WHUQI &RP P IWWH SDUQHURW DQL] DWRQV

5@} Rl VRVWCSDURHURW DQL DWRQV IQYROHG Z IW &. 2 +7



&RP P XQW

: HZ1@DA D\ V IHP HP EHURXUSXUWSRVH DQG EH UHDG VR WIORXUWRUY

2 ENHFWYHV

,QFLHDVH NQRZ ®IGIH

DQG DZ DUIHQHW RI WH
& 2+7

( QUXWH SHWRQ FHOMUHG
FDUH LQ D@DVSHFW RI RXU
Z RWN

6 KDUH EHVW\SUDPWEHV
EHVE HHQ SDURHLY/
Z WIQ DQG EH RQG

WH&. 2+7
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* WHZ HQI DI HP HQADQG DZ DIHHWR &. 2 +7 WURXIK P RQKO® / XFK  / HDUWQVHWIRQY H SDQGHG
\RFIDCP HAD SOMRWP VDG | RIBZ HY DVZ HODV IGFUHDVHG QHZ VOMWMUXEVFUEHY DQG OXGFKHG D
QHZ &.2+7 ZHEVMM &. 2 +7 QWHP LQDWV GHZ VVUHBDVHVRQ SDWHQNIDFLQ) . LOWDWYHV | RUSXETE

DZ DUHGHWDQG Z RN/ Z W SDIWZHURL DCI} DMRQY MR SURP RM LQWDWYHV DFURW&: .
&. 2 +7VDQXD0 HAY DO+ HDIN & . \KYH ZDVFRPSBMWGE\  WMGHQNVR &KDWDP . HQAV7KH

UHVXOVZ HUH SUNVHOMG\R & . 2 +7VEWHUQ) &RPPIWH  : RINQ) * (RXSVDVHYIGHGFH IQRP HG
GHFMRQP DNQYJ

TKH/HA* R+RPHZ W +RPHZ DG IRXQG /(* +2 SIRIWDP \KSSRWMG  XQUTXH DGXVDIHG
WDQMRQQ) |RP KRSMBOR KRP HZ W XS VRM[ Z HHNVR! 1 UHH VHIYEEHV \IXFK DVWDQ.SRUEMRQ

P HDOBWHS \KRSSIQ) KRAVHNHHSIQ) Z HIHWKHFNY HW 7KH/ (* +2 SUIRIWDP DIP VR [P SURYH \HD
P DI Q) DWKRP H Z KIB! BHGXFLQ) KRSMIOHDEP MIRQY HP HIHGR YIMWDQG VD J UHDWH DP SBIR
SHYRQ FHQAMHG FDUH

3DWHQADQG ) DP 1O $GMRY & RXQFICP HP EHY SDMFISDWI RQP DQ &.2 +7: RINQ) * LRXSVDQG
$PWRQ 7HDP VR SURVIGH \WWH SDMHQAWRIEH IQFR GHVLI Q GMAXWIRQYDQG GHFIMRQ PDNQJ 3DWHQW
DGYAMRY GH IGHGWH & 2 +7 ( DEEY ( Q) DI HP HQA& DSDEGI ( QILRGP HQN'$ WHWP HQW

&. 2 +7 U XOD SURVIGHV SUNVHQEMRQY DQG WKDUHY EFVABUDPWEHY DWSURVGFIDOFRP P XQWAVR
SUDFWEH DVZ HODV FRQ HIHGFHV R KLI KO KWXUDCKHDEN FDUH SOQQQ) DWW IHV DQG LQGRYDWRQ

. H\ 3HURW DQFH ,QGLFDVRU

RXVRI  : RUNQJ * URXSV KDYH 3 DWHQW) DP L® $ GYIVRY &RXQFIO 3) $&  IHSUHVHQEMRQ RU
UHSUHVHOWMRQ ILRP FRP P XQW P HP EHWY Z W @YHG H[ SHUHQFH R HQVXUH SHWRQ FHQWIHG FDWH LQ D@
DVSHFW Rl ZKDWZH GR +RZHYHU $PWRQ 7HDP V KDYH 3) $& UHSUIHVHOWMRQ &. 2 +7 WHFHQW WHFUKUIMG
QHZ SDWHQADGYLVRWY R DGG R WH & RXQFLO :  H Z LFRQWOXH VR HP SKDVI] H RQ RXUP RAR Rl 1 RWIQUJ $ ERXW
8V : IWRXW8V DQG LOFOXGH SDWHQADGYLVRY 1Q WH SMQQQI P SGIP HQBMRQ DQG HYDOXDWRQ W HV R
RXUZ RWN



3 HURWP DQFH

© H Z LOEH LOQRYDWYH DQG DFFRXQPE®! LQ DFKIHYIQI W\ WMP  SHURWP DQFH

2 ENMIFWYHV

YHFRP H D GIDGHURI

2 +7V QP SGP
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&. 2 +7 SDMWHY Z RINHG VRI HWHUWR IGHOAN \WH DQRXDOFR@ERUIDWYH 4 XDOW ,P SURYHP HQABOQ
F4 .3 1QAFDVRY DQG VADWMI IHVWR 1P SIRYH WH NH P HAIFV R [P SURYH NH KHDOM RXWRP HVIQ& .
&.2+79%362 IVDFRO@ERDWHR  RJDQ DWRQVSXUNQ D\ HDUGMJI (DMRQIURP WH

HQW

HYIGHOEH EDVHG 5HJ IMMBHG 1 XWHVS WRFIDARQR! 2 QBUR 51$2 &2 +7 9862 RUJDQ] DWRQY/DUH IP SBP HQAMY
SUDPWERY HMGHQPH EDVHG EHWBUDPWEH J XIGHTIHVZ IW D J RDGR DFFUHGMIMRQIQ
« (DFKPRQNIQ WH | RXUBUP DU & DUH 7HDP VIQ& KDWDP . HQAFRQMXHG R Rl | HUP RQMO 3DS
& OIFV RUHD [EG! SDWHQNV Z KR GR GRAKDYH D SUP DU FDUH SUDFWARGHU QVRBIO  FERIEV Z WD
' HHSHQ RXUVKDUHG VRER  SDWHQNZ HIH \VHYHG DQG WHUDSSRIQR HQVKDYH IGFOIGHG KHDO SURP RWRQDQG
DFFRXQEELON UH HUDO' VR DEGWRDOHNEHY
ILDP HZ RWN
e 2 QEUR H+XE +HDIN QI RP DWRQ( [ FKDQIH +,( OXFKHG\RD®Z /RQY 7HP &DUH+RP HVXUQ DQ
( BPWRQE +HDIM SHAREG (+5 VR KDYH IQUBQADFFHW/\RR SDAWHQAIQ RUP DNRQ FKDUMG Q2 UDF®I ( +5
6§ SSURYH DG Z KHQWDWEDWHQAY GMVAKDU HG 1 URP WH KRVSIMBOR WHUI DFIOW 7KIVQGHZ ZD\ R H FKDQIIQ)
Bt KHDOX |G RUP DWRQ P SURYHY DFFHW/VR SDMHQAQ RWP DAWRQ! RUD \P RRWHUGVAKDU H SURFHW DQG
+ HDOX 5 RDG 0 DS ERMAUSDWAQAKHDAM RXAWRP HV
o &RQMXHGR SURP RM & RQGHAW \ +HDGN DQRQICH SDWHQASRUBONDWSRYIGHY D Q) Bl DFFHW/
FKDQEHO RUQAMGXDY R YIHZ \WHUSHYRDCKHDEK BFREVI URP SDUMFISDIWY KRSMBY'IQ
VRXWZ HIMLD?2 QIR 1Q SHYRQ DVHYHQA DQG ERRIMY DQG RQIH DQG RQVRFIDCP HAID
. H\ 3HURWP DQFH ,QGLFDVRWY

R HQ LE®! SDWHQW XS \R GDW Z W 3 DS WIW FHUFDOFDQFHUVFLHHAQD. @YQJ 1Q L 0 0 o v o o o o
&. : HZIGFRQMXH W SIRYIGH SIYHQUMYH FDQFHUVFLHHQIQIV R RXUFRP P XQW 10— ARAAMMAM AR AR
LQQRYDWYH Z D\ V VR UHDFK WH P RWDWUYN DQG YX@HWDE®! 7KLY LV DQ GHFUHDVH ILRP \KH

SUHYIRXV \ HDU EXVWAMDKLI KHUWDQ WH FXUHQWSLRYIQFIDODYHUDI H

Q WHWH Z HUH SHRS®! AMQJ [Q &KDWDP . HOADJHG  Z KR UHJMMUHG IRU
& RQOHFW \ + HDOX  DQ RQIOH SDWHOWSRUBOGYSM) 1QJ SHWRQDOKHDAON HFRWGV RI
WH VRVBOH@I LE®! SRSXOMRQ









