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$JJDUZ®Q@ 0(5,,7&HQWQRXEDWGRQUW
YLVLWHGINLVIRDVQLJQLRIJOHPRUDQ ®RX P
8QGHUVWDQRB8QDQG$JIJWHPHQWLWHKVKH
'L'SOR PHRDLGHPW KSHDLYHBRVYRWEERQRP\
DQGLSORPDIHAQLVRIURUHLYQDLEBVWKH
SHSXE®LB]EHNLVWRQG LL@W H U D ZWWK
7DV KNG\QBSDH Y H RVAW\H GW D G 7168 2 6
7DVKNBQ®UHVHQ@V8DSIDUWW KHQWHUQD W
&RQIHURQ%BNKYBWQKLD .KZDULGKULQ
$SULO 0(5, GHOHJIX\M OREOH W Z QW K
QXPEHRI VFKRODQ®K LJK UD QRILQALIDD
8]EHNLVWMHG DWH ZURPUDQGVK B LRW
SHUVEDWHKKRP (5, GHOHJXW FREQH W DQ H
SODFHIE DMQGL[ ps$T

3URIU 5SDPDNDAQAWHGE LY HOUHHF VWDXW KB 82 R G, QG LD 8]E HNHLO/DNDLC
DQB6HJILRPPSHUDWERWH J U MWL RIEHWERQRREGBSULO 7KHYHOQ\
ZDXKRVVWENWKHSDUW RHQWHUQ BWORQRBIRD QO W W H B GH® LBREX O\
PHPEHUWYWXGHDQGOHPEHRI 0(5, GHOHJDWURPLQBQW HQ GBIFWX G
UHSUHVH QWM RMHWF K HKILIN KV RHL.BW 6 X K URKUDGRD GHSDUWRH Q
,QWH U Q B\WDRAIUBRGNM R MLEGRQWRNU 1L 0R+B G M DIWRIVKEHR X WK LD G
DQG *DQGKL 6WXG\ &HQWUH RI 76826
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3WRI ' U 5DP DNDQW Z LYHGL +HDG 0 (5, &,6 GHQYHUQJ D GIFVKUH DWKH 76826 7DVKNHQW$ SUO

3Rl / DOWS$JJDWZ DO 9LFH 3UHMIGHQW 0 (5, * LRXS Rl , QMMXVIRQV DQG 3Rl ' U 5DP DNDQW Z LYHGL +HDG -

0(5, &6 Z VK WXGHQWDQG ) DFXMIHVRI 76826 7DVKNHQWS$ SUO



3Rl / DOWS$JJDWZ DO 9LFH 3UMMGHQW 0 (5, * LRXS Rl , QMAXVIRQV DQG 3Rl ' U 5DP DNDQW Z LYHGL
+HDG 0 (5, & 6 DVWKH/ DQJXJDH DQG / IMALDVKUH &HQWH 76826 7DVKNHQW$SUO
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3WRI / DOV$JJIDW DO 9LFH 3UHMIGHQW O (5, * LRXS Rl , QWMIMXVIRQV DQG 3WRI ' U 5DP DNDQW' Z LYHGL
+HDG 0 (5, & 6 DW/KHO DKDVDP D * DQGKL6WXG &HQWH 76826 7DWKNHQWS$SUO



3URIU 'ZLYHIGLIKOLPK®EBQ G LD LROQ B WELGRERDEOHW\Y U D WRIR § A |
EHWZHAGQIDIDNG]EHNLVWDRUHRBRYVFROOD E RUDWXKRQHFG® X\VEUIZE H F X
HG XFDWLRBRQQHFWQFIOXEKBKDED BRUMW GRXQWHU W R KHRYU
FRQFOXGWHESUHV\RIRRYL GDBBYEHKF K R WY HOLLW DRHURHP RRBU |
*ZLYHGL DQG 3URI /DOLW $JJDUZDO

0(5,*URXRI,QVWLWXWOBIEMPRUDQRISPDGHUVW DRED@BIUHHI
ZLWKKHSORPBRDLEHPWKSQLYHWRILIRMNOGRQRPQGLSORPDMEQ LW
YRUHBJI® IRUW KFH S X FROGJE HN L Y @ D QK NIH@®\E H N L R@BSQ L O 3URD(
$JIJDUZDIFH 3UHWYEHQWRSRI,QVWLWXQ/ERRIEG XV DRADNGDURYHF
'LSORPBWRGHM: (' VLJQWEBRSRQEHKDRID(5, *URXBI,QVWLWRY
'LSORPBHMOLGHBY(' UHVSHFWURIDIBBEBDIR\HYUVMS XWKDLUS RUW
6 HQ DRNS E HN L VSVDUD VD PHRMRQUL Y H RV: RWX(ERQRPQ A SOR P BF{'
OLQLVRV)RUH I$IQD LRIG]EHNWBQRIU 5DPDNDRWHGHD® (5, & HQWR
,QWH U Q BWIXFEQER @D Q A U H F WRGAJEDI Q WSWIR)YR X Q G D Wl RQY$ JJ D U Z&(Q@
0(5,6WDXBVHSUHVH QURIMKEIPIE DVRIVQGLEB]EHNLVWHNUBPP D URY L
9LFH 5HBWRU7LPX3DKLPRNSXWAUHFWRSWRPBWGHPSE: (' DQRW
GLJQLWDULHV ZHUH SUHVHQW DW WKH VLJQLQJ Rl WKH ORS

YURPOHDW /XY$JIJDUZBE SUHVHQWDRRPEDVWRI,QGLUIYDVKNHIWRIU 5DPDND'@QWYHGHHD® (5, &,6 3U|
/DOSWDUZDOFH 3UHVIOGHQWRXBI,QVWLWXWINEBDNOOHQFEDGLBDIR\HFHFWRU' DQGW' HSXW\KDLU
RIW K&H Q D WMV KHL 00D M GRUW KHH SKO IRAS]EHNLVWDSNUD®PDURYYILFH 5HF8YRU 3URIEGXVDPRIDGDU
"LUHFWRSORPD$FIFGHPS: (* 'U%DNKUBRPODNKLWGILIRYHFXWLGKFDWIBRQ 'UOLU]JRXPLKDPGDPI
'"HDQ,QWHUQDWERQRPLFY®DQDJIJHPH@WXOW\' 7 5DKLPRYSXW\WUHFWRBORPD®AFGHPYDVKNI
8]JEHNLVWDQ $SULO
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0(5, *URXS R, QUMMIRQY VHYHY DV D FHOMJUR H FHBICRH 1Q SURMAQ) HEXFDIRY 1Q WH 1IHT R
O[IQDJI—PI—QN(Q]IQ—I—UQ] -RUDNP /7 QMEDRRDOHDMRYY (FRORP IEV &RP P HIFH DG RKHU

SIRHWRDODUDY 7KH ' 1SBP DIF $FDGHP\ DAWH 8QYHMW R : R (FRRP\ DG’ ISBPDR ZDV
HWEEQKHS Q 6HSWP EHU DQG IQFOGHS 1Q WH VMP R WH O IOV R ) RAIQ $IIDLY R WH
SHSXEQF R 8] EHNWEQ , WY D EDVE KL KHUHGXFOWRCDOIQAMINRQ WDWSURYIGHY WDIQQ)  UHADIQQ) DG
DGYDQRHG WDIQQ) IRUGSEP DWE W JRYH.EGP HOARITIEDY EXMGHW UHSUAHQBWYHY DQG \SHADDWV DV
Z HODV VAHQWIE DQG SHADI RI IFDCBHYRQCHIDQG FRQGAVKLI K GIYHOXQEDP HQBICDQG DSSEHG UHWVHDUK

7KH \OIG 0 R HQYMDIHY FRRSHUIDIRQ 1Q 1P SO HEXFDWRQ 1Q P DRI HP HOMAMARY IQIRP DIRQ
WRKQRBJ\  DUMADOQMM@ HFH QSEP DIF WAHY DQG RINHUSUR HWIRQDODUHDY Y6 WH , QAMMNRQY
DUH FRP P MG R DRKIHYH WHU REMPRYHY WURXIK \WH SURP RURQ R UNVFDURK VAKRDUKISV DQG RMHU
PHIXPV 7KH , QMMIRQY Z OXQEHYEINH P XWO® DJUHHG FRMERIDAYH FRRSHIDIRQ DQG UMWVFDUK 1Q
, QMIDIRDOBXMHW P DQIHP HON (FRGRP IV 7WDGH DG &RPPHIH |, QMUDIRIDO/ 7 &XOMWH
WXQHY DG RMHJ DDV (IID[IISS]EI—I\MM]VIQMHMZRX@EHWSNR\AR WH FROERIDIRQ DG
FRRSHIDIR) [Q HEXADWRQ VHRRU DOG LQVSILH WH UAFDURK SURMRNV * WP IQDARQ R UAVFDUK [1QAQIV
ZRXG EH IO WH IRPP R WHP DIF SURP RIRCDOFRQ HIHOAHV \,{-PI.QZDV 5RXQG 7DEGV DQG RMHUP RGHV
IQROIQ) DFDGHP IEY WRKQRADN QSEP DN HQUHSUIHHXY DEP IOMADRY DQG RWHU VWENH KRTHLY 1Q
WH SRIR P DNQJ SURFHW 7KH , QUAMMIRQY \KDOHQI DIH 1Q HKDGRHP HOAR FX@MUDO HOXFDWRQDODQG
SHRSGI R SHRSG! WA EHE HHQ, QAD DOG 8] EHNWEQ
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3Rl 6DGT 6DIRHY HP SKDV] HG VR HQKDQFH HGXFDMRQ [QWIDPMRQY  HQIDIHP HQW DQG
FRADERIDMRQ EHVE HHQ WH 0 (5, * WIRXS R, QAMIMXWRQV DQG WKH ' LSGP DAE $FDGHP \

8: (' 3WRI $EGXVDP DW. KD\ GDRY Z KI®i VSHDNIQ) DERXWWKH KDUG Z RIN SXWIQ E\ 3LR
' ZLYHGL LQ LD LQJ ERW VIKH 0 R8 DQG DI UHHP HOWMIMAG WDWWKH \VDIG 0 RS Z LIDIR RQJ
ZD 1Q HKDQAQJ FRRSHUMRQ EHVE HHQ WH VER FRXQMHY HVSHAD® LQ P DQDIHP HOW

WXG  3WR / DOW$JJ D DOXQGHUIOHG WKH QHHG RI P DQDIHP HOVWYG. DQG LQIRWP DARQ
WFKQR®J\ ,7 1O VRGD\W ZRUG +H HDERWDMG WKH LRBI Rl 0 (5, * IRXS R LOWIAMRQY

ZKIFK IV NORZQ IRU W ZRUTE FOW IDFXOV  LOGXWW RUHQMG FXUWEXOP 7 SWRIWDP
WDIQV SIRIHWRQDY [Q DGYDQFHG &\ EHU VHEXUW ' D 6FHQFH DQG $QDOMEV 0 DFKIQH
/HDWQQJ  $UAILFLDO, QM@IHQFH $, DQG 6RIVE DIH ( QIIQHHUQU &\ EHU VHFXUW LV DIP HG
DW\VDIHI XDUGQ) A WWWP V DOG GDVD DI DIQUWVHYRONLQD WUHDW  GDVD VFLHQFH DQG DQDOVEV
GHYHBRSV GDW VAHQMAW DQG DQDOW WNG@BG 1Q H WDPAQJ DPARQDE®! LOMIKW |LRP
FRP SO GDWD 0 DFKIQH GDWIIQI DQG $, HTXLSV WXGHQW Z MK DGYDQFHG NQRZ ®IGIH 1Q 0/
DQG $, VR EXLAS LOWI HOMA WHP V DQG SUHGIEVIYH P RGHY Z KHUHDV VRIVE DUH HQJ LOHHUQD LV
GHVLI QHG VR GHYH®S DQDOWEDOVNABIG VRIVE DUH HQJ LOHHWY SURILEHOMOQ GHMI QQ) EXLAHQ)
DQG P DIQMIQIQ VRIVE DUH Vi WP V | RU YDURXV DSSTEDARQV  KH DGGHG

BG



0(5, &6 ZKIFK IV DQ LQVDWYH VR DGYDQFH ViKH FRP P RQ LOWUHVWEHVE HHQ , QGID DQG
WH , QMUODWRQDO FRP P XQW &6 KDV HWEDEQKHG JRRG FRQEFW Z LW SWRP LOHQW
UHVHDUFK DFDGHP LF LQWAAMRQY DG GIVAQI XIVKHG VFKRDW DWMKH J REDOGIYHO 7 KH &HQWH
WAYHV VR PDNH SIROHHUQ) FROMEXVRQV 1Q SIRPRWQI WKH WXG R, QMUDDMRQDO
5 HOMRQV , QMUDDVMRQDOYXMOHW DQG ( FRQRP LF 6WGEHY , WDIP V DWDGYDQFLQ) NQRZ BIGTH
DOG XQGHUAMDOGLQJ R LOMUDDARQDOD! | DILY KURXJ K VIKHRUHFDODQG LOWLGLVALS@ODY GIQVHV

F¢
£ £ DH° DJ £DB DG

7KH 0 (5, GHBUDWRQ @QGHG DWS U HOFK LOWALDDARQDODILSRUMR SDUAFLSDW 1Q VKH |, 9
, QWALODVRQDO YDNKVKL $UN) HWIYDO KHE LQ WKH DQFIHQWFW RI . KLYD IWLRP $SUO  +
&RQHHQFH SWRIWDP 1V SOFHG DAVDSSHQGL 194

3R ' U 5DP DNDQW ZLYHGL P DGH D SUHVHQMRQ RQ 2, QMUFXOXWDO( QJ DI HP HQWDQG
VUGIIQ] &LYIODMRQVY $ &RP SDUDMYH 6WG Rl +DUNDWD DQG 9DNKVKL $UNV DWWKH VDIG
FRQ HIHQFH 1Q . KLYD RQ $SUO

3R ' U "' ZLYHG H DP LQHG + DUNDWD DQG ¥DNKVKL DV RIDOWRY VMAAQJ WDGIMRQV IKDW
SUHVHUYH FXOXUWDOKHUMRI H DQG SLRP RM LOWILFXOWDOGID®RIXH  + H KL K@ KWG WH VSLUVXDO
DOG P XMIFDOHWHQFH Rl ERW WDGMRQV DQG WKHWU WR®! 1Q FRQYH\ LQJ P RWDO YDOXHV DQG
KMRUFDO QDUDWYHY 3Rl ' U ' ZLYHGL WHFHLYHG D FHUMLFDW R UHFRIQMRQ [RU KLV
SUHVHQUIMRQ
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%HRUH ODYIQU 0 (5, KHB GVFXWIRQV Z WK 8] EHN VFKRODU/ DQG RI I LFIDY DW7 DVKNHQW
SQYHUMW R ,QRWP DWRQ 7HFKQR®I\ 78,7 DQG VHQRU RILFIDY IWRP WH . KZDU]P

SWRYLQFIDO JRYHUOP HQW RQ SRWIE®! HGXFDWRQDO FRRSHUMRQ 1Q P DQDIHP HQW DQG |, 7
VHRVRLY

7KH GHOU DARQ WDYHDG ILRP 1 XNXV VR 7 DVKNHOADQG WHQ GHSDUMG IRU' HBL LQ WKH
HDUD P RUQIQJ DW K RQ $SUO
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