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7KH 3' &KDLUSHUVRQ SOD\V DQ LPSRU
HQVXULQJ WHDFKHUV FRQWLQXH WR L
DXWRQRPRXV DQG HQJDJLQJ SURIHVV
GHYHORSPHQW LQ WKH &RTXLWODP 6F

BQIRUWXQPDRVBEI®SOLFDWLRQV ZHUH UH
GHDGOLQH WKH &7% KDV QRZ H[WHQG
-1'\RX KDYH DQ\ TXHVWLRQV UHJDUGL
UHDFK RXW WR 5\DQ WKH FXUUHQW 3
WDEOH RIILFHUV

5HOHDVH WLPH IRU WKLV SRVLWLRQ L

5HVSRQVLHBAIQHOXKIGH EXW DUH QRW OLT

e FKDLULQJ WKH 3' &RPPLWWHH DQG
&RPPLWWHH

e GHYHORSLQJ RUJDQL]JLQJ DQG LPS(¢
SURIHVVLRQDO GHYHORSPHQW DFW
3URIHVVLRQDO '"HYHORSPHQW 'D\

e SURFHVVI QY DSSOLFDWLRQV IRU 3"
$UH \RX LQWHUHVWHG LQ EHLQJ LQYRO\(|_I|—||_§DZ\}_\)/Y_I§

DOUHDG\ DWWHQG 5HS $VVHPEOLHV DQ@HAMMORA & SB%LL%CiY/RQ EHWZHHQ

7KLV SRVLWLRQ GRHV QRW LQYROYH H[WY B R MWERKY sMEMW W RBDO "Hy
RQHV \RX DOUHDG\ DWWHQG

7TKH VXFFHVVIXO FDQGLGDWH ZLOO EH

XWLHV LQFOXGH VRXQG NQRZOHGJH Rl DQG EH KLJKO\
* RQGXFWLQJ ORFDO HOHFWLRQV  — gypiyyyLrRQDO GHYHORSPHQW

e DSSRLQWLQJ PHPEHUV WR WKH 1RPLQDWLQJ “%DOORWLQJ
&RPPLWWHH DV GHHPHG QHFHVVDUQHPEHUV LQWHUHVWHG LQ WKLV SRVL
e KHOSLQJ ZLWK ORFDO SURYLQFLD@*EF&WWH/IRU DQ DSSOLRMWNRQ SDFNI

J)DPLOLDULW\ ZLWK 5REHUW V 5XOHYV FK'RODUV '@B%Q\Q&%{? ;|$VEX\EPLWWHG

3ROLFLHY DQG 3URFHGXUHYVY ZRXOG X R'W
° 05 SRt sp

HVVHQWLDO DV ARX OHDUQ RQ WKH M| HUYLHZLQJ ZLOO WDNH SODFH $S|

OHPEHUV LOWHUHVWHG LQ WKLV SRVLWLRQ VKRXOG JR WR RXU
ZHEVLWH IRU D FXUULFXRXPVYLWDH
6FKRODUVAKKISARK PXVW EH VXEPLWW
FRUEH\KM#FWDW WHKH &73% E\ SP

ORQGD\ $SULO
- QWHUYLHZY ZLOO EH KHOG DW WK
([HFXWLYH &RPPLWWHH PHHWLQJ

&7%$




HORP H %DFN

WY KRSHG WH 6SUQJ %4HDN Z DV UK CDQG
UHMYHODWQJ WD D\ VD EMRI D VKRAN VR LKLY
ILRP EUHDN DQG VHHKRZ F&VH Z H DUH VR DQRWHU
\ HDUHQGIQU : HWBUASUHS | RUWH <HDU( QG
* HQHWDAD HAWQJ Z HKDYH DENQGVRI WP HO DQG

UHBYDOANGMVAXWRQV Z W WH HP S&\ HUS@QQHG
WH EXGJIHWLQY DEWKH 7XHVGD V1Q $ SUCY W

GIVFXWRQ DQG DPUARQ  6FKRREY Z LOVWKRUAD DIWU
$SUCHQG UHAHLYH WI 1 LQJ DARFDAWRQV DQG

RUI DQLJ DMRQV | RUQH W HDUZ L@EH FUHDMG -\
MVAQRQWRS R WH\ HDUHQG |RUD@RI XV

0 HP EHW/IWRP WH | lHT LHSRUAIMH \VDP H
FROFHQADARQ R HIRWKHDGIQJ | RUWH \ HDUHQG
EXWZ HDUH KDSS\ VR VMOKDYHWHP KHUH [RUGVE|
5HS WDIQIQJ 2 + 6 5HS WDIQLQJ DQG DOMH RWHU
LOMDPARQV Z H HOFRXQWU

QBRIGDUW . HQ

a©™UMy, A OOfEU&O, &
7KH &7% LV H[FLWHG
KDYH RXU 8QLRQ 6W

XS DQG UXQQLQJ IR
PHPEHUV

7TXUQ QRWLILFDWLRC
XS WR GDWH ZLWK
FXUUHQW LQIRUPDW
EDUJDLQLQJ PHHWL
VR PXFK PRUH

8 VHVIKH 4 5 FRGH VR GRZ QBRDG ViKH 8 QLRQ 6WWRQJ DSS VIRGD\
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7TKIWV\HDU  &7$ GHBUDWAV DIWIQGHG WH %6 7) FKRIFEHV WDWDUH W KWRU\ RX - $ @MDRKHWY DIH
$QRXDC HQHWDA HHWY 1Q GRZ QWRZ Q 9 DQFRXYHU WKRX@ SO@Q VR DIMQG RQHRI 9&57$ V3H
IIRP 0 DK VR0 DK SHAWHP HOARQIDH =RRP  Z RINKRSV

" XUQJ WHP HHWQJ WH IHH TRUDQG SURUMHV IRU

WH ) HGHIDWRQ Z HH VHW
E&RTXMDP EWRXIKWRXUP RWRQVWR WH P H-\WQJ 3@GIDWH SWH IHIIWHUDWKWSY _ EFUMD FD WHI WU

WIV\ HDU 7Z R Z HH FDUIHG RQHZ DV IHHUHG \R
7KH DIHQGD LOFXGHV 7HDFKHWY 3HOMRQ 30Q
WKH ([ FPXVWH &RP P WMAH DQGRQHZ DVIHFULHG R &DQDGD 3HQMRQ 3MQ 2 @ $JH6HXUW DQG

D I XW{WH 5 HSUHVHOMMYH 0 HHWQJ  7KH [ LUMRI WH YROOW JURXS EHOH W
V¥ R &RTXIMDP P RWRQVWR EH FDUUHG HOVXWHY WDW

P HP EHW/Z KR DUH IOMUHG RQWH MEVMWMGR QRW QI RUP DARQ DERXWEKRRVQJ \ RXUJURXS EHQH W
KDYH WHUVDDU [QGHP QW SOQ EHQHIW IHGXFHG  GHQWOH WIQGHG KHDOK. DQG WDYHO

E\ WHDP RXQWRl WHUGMDEIQN EHQHIWUHFHYHG  © HH SOIQVRP HRI WH GLLI HIHQAHV EHVE HHQ WH

ILRP : RUNHWY &RP SHODARQ 7KHVHRQGP RURQ  SOQVDQG KHS HTXIS \ RX VR VHBIRVWKH SOQ WDWEHW

7TKHZ RINVKRSVDUWH | LHH

DVAV WIDVWAH ) HGHUDARQ LOYHVAJ DM Z D\ VR VXIW\ RXUQHHGV
IP SLRYIQU WH DYDIDELDN R FIQFDOXSHIMRQIRU ¢ g0, s sp oD s op
VAKRROFRXQUHERLY Z W D UHSRUAEDAN VR WH

) D@5 HSUNVHOWWYH $\WHP EQ XQH # SP

' XUQI WHP HAMQI HBIPWRQV Z HIH KHE | RUWH
%&7) ([ HEXWYH&RP P IWMH &7$ GHBUDWA JRWKH
FKDQRH VR P HHVDQG VR VXD VR FDQGIGDWY BDLQLQJ
DERXVWKHUT XD@IFDWRQV DQG EDANILRXQGV

7KHP HHWQJ HBPWMG &DLR®1 * RUGRQ DV 3UHMGHQW

5RELQ 7RVF] DN DV) LUWMBIFH 3UMGHQW:  LORQD

© DABLRQ DV 6HARQG 91FH 3 UHVIGHQWDQG 6KDQQRQ
%RZ VILHGS 0 DU / DZ UHQFH ' DYLG 3HVIHU/RQ
$GUHQQH' HP HUW/ DQG) LDQR 0 DUAF DVO HP EHWY/
DW DUH -HDQD %I KRUD %4HQGD &HBMD + DADQ
0 VOVLR &KUV3HUIHU( YH® DQG 7UHYDQD
6SLIKHQ DUH FRP SGMQJ WH VHRRQG \ HDURI WHU
\VZ R \ HDUWLP V

7KDON\ RX VR WH GHBU DWAV | RULHSURVHOWQD WH
&7$ VR Z HOMLY\ HDUDWKHS$* 0 . HQ
SKUMMHQVHQ -XWIRQ $ UHQDXAVS VKB &R@HU
0 H1JDQ&WZ IRUG . DH' H5HXV -DP HV

+ HQGHURQ &KXQJ -S $QGUHD . GRFNHQEUON

' IHVKHUO D@NRII ' DYHO F&UMDI5RQDN
3DKGIYDQXX &DVIK\ 31V DQ -HQV 3UHWKDZ

$P DQGD 5REHUN . DV 5 X\WH® &DQGLFH <HH
&DVIKHUOQH + RGIHV 0 HOAD-@QJ . D\ GILIK

0 DFO LADQ DQGUHQ: KISSV
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—KRSHWDW RXUEUHDN JDYH\ RX WP HVR UHD DQG LHVHWIR EH UHDG\ |RUWH QH WHZ P RQWYV 2 XU
3URIHVMRQDO HYHRSP HQWS \MMWBQRH EXGIHWDOR ULAVHWVRRQ 0 D WV 7KLV P HDQV WD H DLH D@
EDFANVR RXUVZ R UHP EXUMHP HQAD@RWR HOWSHU\ HDU 3®DVH NHHS WLV 1O P 1OG DV FRQIHIHORHV Z RUNWVKRSV
DOG RWHU3' RSSRUMQMHV FRP HXS RYHUWH \SUQJ VXP P HU DQG EH\ RQG 7KLY DOR P HDQV\WDW
FRQIHUHOPHV @\H WH \VSUQJ 0 \ 3-7$ FRQIHUHOFH KDSSHQIQJ RQO D\ W WDVWWXFRHW X@ UHPHLYH 3"
$VWMMBOQRH Z LOFRXQWRZ DIGWHP D[ IP XP  |RUWH I\VFDO HDU

' 3Uai\
7TKH&7$ 1V SOQQIQI VR FROWOXH WH WDGMRQRI
XQQQI DQ-JQW  HYHQQJ WLV VSUQJ
$Q JQW IVD3' HYHQQI ZKHH
SUHVHOMLY VKDUH VRUHY BMRQV P RP HQW IRUD
PDIPXP R P IQXWVHDFK Z W WH KHS Rl
VIGHV

W DOR DQ RSSRUXQIW VR HOR\ JRRG FRP SDQ\
JUDWERQYHUWDMRQ DQG | DEXEBXVIRRG

7KL\ HDUVWHP H Z LGEH D FROWOXDMRQ R RXUS'

' D\ VARQFHSW : KDWDGYIEH H SHUHQFH RU
DQHFGRW FDQ\ RX VKDUH WDWZ L@KHS RWHWY/ | HHO
HP SRZ HUHG LQ DSSWRDAKIQ] WLV SLIRIHWIRQ 7KLY
FRX@ HQFRXUWDJH D VHQWH Rl SLRIHWMRQDA LHHGRP
DQG FRQILGHQAH 1O W LQU QHZ WIQUIV IGHDV RU
DSSTMRQV 1Q WHU@H DV DQ HGXFDWRU

7RW DQG DFFRP P RGDW RXUVAKRROFKHGX®N DV
EHVADVZ HFDQ RXU JQW  LVKDSSHQQI D
EMDMUIWLY\ HDU VWG |RUMH HQGRI 0 D\

4\ RX DUH [QMUHVMG 1Q SUAVHQAMQ SGDVH FRQBFW
5\DQ0 FO DKRQP FP DKRQ# P RU
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OLFKHOOH 5HIRKGE\WUW.GGOH %ODQNHWoDUQLH *RUGRQ (OHP 6DOLVK 6HD 0DJ
/IDUD %URMBEHQZRRG %ODQNHW $QWRQLR &I8RRR/DNH OLGGOH 6FKRRO
$YHU\ +ROOLQZBRQWKQJ OLGGOH 6WHHMXQOXREY W LARED 6WDLQOHVY 6WHHO 0
.DWLH THVWRU (OHPHQWDU\ -QVXODWHGH XQRFWEMD (OHPHQWDU\ 1RWHERRI
(GZDUG 7URYOW®HDJOH 6HFRQGDU)\ 6 B\isikbOH { SBFRVHDINWQ) 0 1GGBI 1 RWERRN 0 DIQHW
.DWLHRORGOBLOODUG OLGGOH -QVXODXNHNH®D/XDFKOMBKIDUOHYV %HVW 1RWHER
&DUULH +HXRRBDWW 6DOLVK +XPSEDF NXWAISOMHMDAK | QKEUBN %-MVL RMERRN DQG 0 DIQHW
-RVK :LOOHPWH@\ )R[ 6HFRQGDU\ 2FWREEVWBRHOHDGBEBH® ORRG\ 6HF 5LQJH\
(XQLFH 8®DSH +RUQ 6DOLVK 6HD ODJQHWLF $QLPDOV
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&$6- ZLOO EH PHHWLQJ RQ 0D\
ORRG\ &DSLODQR 5RDG DW
SRVVLEOH \HDU HQG HYHQWV IXW
KRZ ZH FDQ DGYRFDWH DURXQG FX
WRSLFV DQG LVVXHV 7KH &RPPLW
DGGLWLRQDO PHPEHUV WR MRLQ X
ZRUN &$6- LV D JRRG HQWU\ SRLQ
FRQVLGHULQJ JHWWLQJ PRUH LQY
SUHYLRXV NQRZOHGJH RU H[SHULH
DUH LQWHUHVWHG LQ MRLQLQJ &$
WKH ODVW SDJH RI WKH QHZVOHW
YDFDQFLHV DQG KRZ WR DSSO\

7KH&7$ KDVD W DOFRRGPARQRI
UHVRXUAHV | RUWDRKHU/ VR GDUD
P RUH DERXVWDUHDV RI RXUZ RN
DSSURDFKHV VR WA 1QJ Z HGDW
WDHKIQJ RUQHZ SHU/SHRWYHYV

ILRP VRP HRI RXUSDWB' GD\ NH QRWMVSHDNHWY/ 7R
ERURZ DERRN\RX VIP S® P DNH DQ DFFRXQUDQG WHQ
SOFHD KRG RQWH WP V Rl LOMHWIR\ RX + WH H
DYDIDE®! DQG QRAWFXUHMD RQ GDQ WRVH WP V/Z LOEH
SOFHG IQWH P DIEDI R\ RX ( QW WHP DQGZ KHQ

\ RX UH GRQH UMW WHP VR WH &7$ RI1LEH LQ WH

= &\HE R, EH RUH SIENQY RXW RXUQH WKRIFHY

U KHFN RXVWIKH FXUHQWFDVIDARI XH DW LELE
&RTXIMIDP_7HDFKHU/ $WRFLDURQ
) RUP RWHIQIRWP DARQ HP DIOBIQGIQICEWDY # A RU
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6VKGHQWBHUYLIFHV$GYDRU.  &7% 5HSV

B6VXGHQWE FKLHYHP HQWE GYLVRU  &XULHQWD ) X

' DMULFWBVKGHQW. H@DHW  6DIHW  &7$ 5HSV

' IMULFW-QGLIHQRXV (G$GYLVRU  &7$ 5HS

' DWULFW) LHQFK $GYDRU. &7% 5HS

' IMUFWZHFKQR®RI\ $GYLRU  &7% 5HS

" IMWURPAS FFHWLELAOW $GYIVRU &XUHOMD ) X@
&RP P IWHH  &XUHQWD ) X@
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7TKH&7$ IVVHHNQI  &7$ P HP EHW/\R
IRLP DZRINQJ JUIRXS \RIQRWPP WH
&7$ ([ HFXWYH&RP P IMWHVZ RINRQ
HQIDILQU WH GMMPWRQ WH P DMAURI
DGRSWQJ D 6DQRXDY 6FKRRY 3RIA
4\ RX KDYHDQ TXHMRQV DERXWKH Z RINQJ JURXS SGDWH

FROQWAN_IHWHUO DONRIT W LFH SUIHMGHQW
3GDWHVXEP MD &9 IRWP VR WH&7$ RIILEH
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&79% I1HIRWLDWLRQV &RPPLWWHH
OHPEHU DW /DUJH

OHPEHU ZKR LGHQWLILHY DV —QGLJH(
OHPEHU ZKR LGHQWLILHY DV %ODFN |

&7% $GXOW (GXFDWRUYV
OHPEHU ZKR LGHQWLILHY DV —QGLJH(
OHPEHU ZKR LGHQWLILHY DV %ODFN |
/HDUQLQJ 6HUYLFHV 5HS

&7% 3ROLF\ DQG 3URFHGXUH &RPPL!
OHPEHU ZKR LGHQWLILHY DV —QGLJH(
OHPEHU ZKR LGHQWLILHY DV %ODFN |

&7%$ 6FKRODUVKLS $ZDUGV DQG %X
&RQW (G 5HS $GGLWLRQDO &7% OF
OHPEHU ZKR LGHQWLILHY DV —QGLJH(
OHPEHU ZKR LGHQWLILHY DV %ODFN |

&7% %-32& (GXFDWRUV &RPPLWWHE
JRU PRUH LQIRUPDWLRGO\DSDEBRRH HPD

&7$ 3' &RP P IWWMH
(OP HOBU 5HS 772&5HS  &$6-5HS
6HFRQGDY 5HS

0 HP EHUZ KR IGHQWIHV DV-QGIHQRXV
0 HP EHUZ KR IGHOWIHV DV %DFN RUD SHUARQRI &REXU

&7$ 7HDFKHW 7HDFKLQJ RQ &D@&RP P WAAH
0 HP EHW/ DW DUH

0 HP EHUZ KR IGHQWIHY DV-QG.I HORXV
0 HP EHUZ KR IGHOQW LHV DV %DAN RUD 3SHUWRQRI &REBXU

&7$ &RP P IWHHRI $ PARQ RQ 6RFIDOXWIFH &$6-
6HFRQGDU 5HSV 0 IGGBI5HSV  (®P HQRY 5HSV
0 HP EHUDW DUH

0 HP EHUZ KR IGHQWILHV DV-QGLIHQRXV
0 HP EHUZ KR IGHQWIHV DV %DAN RUD 3HWVRQRI &RBXU

/6% 5HS






