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EHZDWHUSURRY%WHFAKKLWHHD QN DV ER D Q BDUHDWHO MP SG& DQG DWW IOAB@VMRQ  Z DIMALSLRRI
FRQFHSRQ) R IWKAHD W H U SWURGRX W RRS/U RW KA HP ELDOH MWWP V' DWIH FRP SGMAO HIP IODMG  7KH
G X U D E LROILWWNY U X F WXKIHHAK L WM D QMR Q F H IS\ DWLBLRRI MRLOWA VWP V DUH LOWR@BIG VIP XOROHRXVO Z WK

FRPSRVRICHYHHDEBPH®GWRQFUBI®IGV L XMV QH LHORUAHP HOMQG IRWP ZRWN DQG QR WP H IOWUYDOLY
FU\VWDWIOREKRGROD\WRHU IRHYFFHVV RRJEH M D WHIGIHG IRU WHU IOM@MRQ 7KHHRWH  RSHUIDWQJ

ZDWHUSMRR QGHW L GG W DIRQW K B L P L W IRWSLRAEGXUHV DUH UHGXFHG DQG FROWMKPARQ WP H DQG FRW
FUDFNW ALQD®OG HW D LMWDGER UD OB\ S HR/I GHFUHD\H
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7KH 6WHP DRWP ARS HQG HBP HQW 1RU FROWXPURQ NRIOW GIYIGH @LI HU VWKXPXDOHBP HQW LOWR LQGIYIGXDO
FOWMQ) VHPMRQV 7KHVH SUH DEUFDMG HBP HQW DIH XVHG DV W\ 1Q SOFH IRWP ZRWN 1Q IRXQGDARQ VDEV

I@RY DQG ZDW )RWPIQ) ZIW 6WHP DIRWPP  JXDWDQWHV D LRXJK VXUDFH 6KHDU IRUFHV DUH WDQWP IWMG

WURXIK WLV FROMXPURQ RIQVYDVHG RQ H SHIMHSRUN WH 6WHP DIRWP | @WP DWAUDCDRKIHYHV WH YDOXXHV R

IQGHOWG MRIQW DFFRUGIQU WR ( XURFRGH  7KH RS HQG LV SRUMRQHG EHVE HHQ FROWOXRXV UHQIRUIFHP HQW
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$HRWGIQI VRWH: 8 GILHAWH ZDMSLRRIIQI WH EXWIRIQN Rl SUH DEUFDMG Z DXV P XWEH GHMJIQHG DV
SWRIWDP P HG ADANRIQW 7KH) LDGLG p Z DMUBLRRILQI i WP |RUGRXE®! Z DOSDQHY DARRIQW DQG FRUDHWY
FUHDMV D SLRIWDP P HG EUHDN IQ FRUHVSRQGHQRH Z IW WH \WWIS®! Z DONRIQW DQG LHIDE® Z DMSURRIV \WH RRIQARI WH
SUH DEUEDWG HBP HQW1 R IXUKHUZ DIMUSLRRILQ) [QMUYHQWRQY DUH QHFHADY © KIW 7DQN 7KH \WRE®! H HOXMRQ
Rl SIRIWDP P HG RDAN HBP HQW 1Q SUH DEUFDWG FRP SRQHQW W QULFDQUD LHGXFHV DWHP E® WP HV \WH ) WDGL®{ p
RLOVWKHHMRQO QHHGV\R EH I HG DWE R SRIQWV DQG I1[ 1QJ VR WH VKHOY QR BRQIHULHTXILHG 7KH FRP EIQDARQRI
WH) WDGLB[ p MRIQWKHHWRUGRXE®! Z DOSDQHY SUH DEUFDMG HBP HQWDQG WH) DGLG{ p URDIRXQGDWRQ DE
1V WH LGHDO/ROMRQ | RUZ DMUXQGHUSUHWXUH
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WH LRGV 7KH FUHDM D P RQROMIE ERQG Z IW WH FRQFUHW SUHYHQW) WH SHOHWDWRQ R Z DWUDQG VXEMEQRHY
WDWERX@ GDP DIH WH FRQAUHWM
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Z DMBLRRILQ) FROWKXPURQ RIQW 7KH VZ HIDE®! Z DWUARSY DRRYDW WHUH SDOVYH H I HPAKSRQ FRQWPAZ W
Z DMU H SDQGIQI VR SUHWXUH VHDOMH NRLOW
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7KH MK A VP |RUH, IMAQ) VAKPUHY 1 SDUAEXOUD VXIMPE®! | RUWH Z DMSLRRILQ) DQG SIRMPMRQ RI RG FRQFUHM
VWKPMUHV Z KHQ RSHUDW) FRQGIMRQV DUH GILILEX@VSRVMYH DQG QHI DAYH K\ GUDX@E SURWXUH HIRVIRQ DQG GHIUDGIMRQ
P RIMXUH VDMUDWIG HOYILRQP HQW DQG DIJUHVMYH FKHP LFDOVROMRQV 7KH %8MAK Vi MP DSS@HG VR H IMAQI VXUDRHY LRIV
SRVIMYH DQG QHI DWYH K\ GLDXTE SUHWXUH P HUIHV Z IW WH VXEVADM  DQG HQUXUHV VRVECSLRWIPARQ Rl WH LOWLQDCFRQFUHM
P DWW HYHQLOWH SUMVHQRH Rl DJJ UAMYH FKHP [FEDO/RGMRQY DQG FRQVEP IQDQW 7KH %8MAK VA VIMP 1/ LOWAT LDADQG SHUP DQHQWD

DRRYH , QW LDCEHFDXVH WH Z DMUSURRILQU LOYROHV WH HOWH FRQFUHM P DW] DQG QRAWREWAKH FRUANFDODA HUR! WH VXSSRUV
3HWP DQHQWD DPWYH EHFDXVH Z KHQHYHUZ DWUVHHSDUH RFFXWY WH FKHP LEDCSURFHW UHDPAYDMY
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'"HPROLWLRQ RI DQ\ GDPDJHG DQG RU GHWDFKHG FRUWLFDO FRQFUHWH SDUW
$FFXUDWH FOHDQLQJ YLD K\GUR ZDVKLQJ LQ RUGHU WR 5HPRYH HYHU\ W\SH
DQG LQFUXVWDWLRQV 2SHQ WKH VXUIDFH SRURVLW\ RI WKH FRQFUHWH 6DW
FUDFNVY DQG GDPDJHG FRQVWUXFWLRQ MRLQWY E\ PHDQV RI' D [ VHFWLRQ
SOXJJLQJ E\ VHDOLQJ ZLWK . 30XJ DW VHHSDJH SRLQWYVY RU LQ FRUUHVSRQGFE
VOXUU\ DW D UDWH RI NJ VTP S5HFRQVWUXFWLRQ RI RULIJLQDO SURILOHV C
*URXW LQ WKH IRUP RI D VOXUU\ DW D UDWH RI NJ VTP

Ao —IY !



. 3QJ VDIDWWHMQJ QRQ VKUONP RUBUIRWP XOWG \R [P P HAIDWO WRS Z DIMUGDNQJ [LIRP RDFN\V RU
1IWXUHV
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. 6S@AL D VSHADOKLIK GHOUW | DVAVHARI P RWBU W/ XVHG | RUUHSDILIQ) DQG VHDTQJI ADANY KRGV
IWXUHV JUDYHORHWW DQG QRQ FRQIRUP IMHV SUHVHOWQ WH FRQFUHW
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. ¥ IRXWY D FKHP IFDCBRZ GHUWHDW HOAGHMI QHG VR P DNH H M) FROQAUHW Z DIMLSLRRI DQG SLIRWMRVWWILRP
Z DMUSHOHWDWRQ FKHP [FD@ VHD@RJ SRUHV DQG FDSIMUHY WIRXIK WH XVH R FY WR@DH WIFKQREJI\
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YAMAK %HQ 7RS IV D QDWWDOVRGXP EHQRQW EDVHG \VZ HIDE®!
ZDMOMRS [HDMUQ) KLJK H SDOMRQ VSHHG DQG LHIDEIOW WYV
SUPDU® FRPSRHG R EHQRQW D P RQF RUBQW FD\
PDWUDO ZIWKIQ D P DRRP RBFXOU SROMREXWBIH KEEHU
PDW[ %MK %-Q 7RS IV GHMIQHG R UHVROH DOFUMFDOMXHY 1Q
FROMKPIRQ RRIQN HQXUQ! WH ZDMSBWRRIQ) Rl IHQIRUFHG
FRQPUHW VWX PUXUHV DI DIQWAKH JURXQG

) LHGV Rl DSSOFDVRQ
9 HUAFDCFRQAKPURQ RIQW
+ RU] ROWCFRQWKPARQ NRIQW
: DMBLRRILQI R YHUAFDORIOW Z DOWR Z DD
: DMBLRRILQI RI KRU] RQEARIQN

7R UHVROH DOFUMEDAMXHV Rl FDVAQU GIVFROWQXIMHY SISH SHOHWDARQY
HWF

MK $4 IV D VZ HE®! Z DMIARS EDVHG RQ SROHW) BICH
EXWOXEEHU DQG HDVRP HUE EIQGHY/ 8 SRQ FRQEPWZ W Z DIMU
WH \Z HTBQJ S EHIIQV D JUDGXDADQG FROWRMIG H SDMRQ 7KH
WP 1QJ KDV EHHQ HQILQHHUHG VR WDVWKH [ UHVK FRQPUHWA FDQ VHW
Z WRXWKQGHURIQ) GHRWP DARQ %MK $4 GRHVQRW
UHTXWH DI LQJ P HVK WDQWV\R IW H FHBIQWMAKQEDCDQG

P HFKDQIFDCSLRSHWAAY , WBRWHWHV KLIK K\ GLDXTE UMMMEIQRH
DSSWR|  EDU

) LHGV RI DSSQFDVIRQ

9HUWLFDO FRQVWUXFWLRQ MRLQWYV
+RUL]JRQWDO FRQVWUXFWLRQ MRLQWYV
'‘DWHUSURRILQJ Rl YHUWLFDO MRLQWYV ZDOO WH
‘DWHUSURRILQJ Rl KRUL]JIRQWDO MRLQWV
7R UHVROYH DOO FULWLFDO LVVXHV RI FDVWLQ
SHQHWUDWLRQV HWF
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%MK 3 6VRS VD KLIK 1®[ LEIOV 39& MRIQWR EH XVHG [Q D FHQADO
SRVMRQ LHDWAYH VR WH FRQFUHW SRXUIRUWH KHP HAE HDETR RI
KRU} RQECDQG RUYHINFDOMXPMUDARIQN 1Q FRQPUHM AKPMUHY
7KHWSH RI 39& XVHG DIRZ VIRUWH XVH Rl Z DIMUARSY RQ
FRQFUHM VAKRXUHY H SRVHG \R WP SHDWUHVEHEHHQ & DQG
r& HQUXUQ) VI QUIFDQAHVMEQRH R DIIQ) FKHP IFDO
DJJUHWRQ [Q DODEH HQVLRQP HQW EWDANMVK Z DMLY DQG DAG

VROMRQV 90MFK 3 6\RS 1V IMVIMBQUIR GHJLDGDWRQ FDXVHG E\ WH
VXQ R} RQH DQG RWHUDW RVSKHUE RUFKHP LEDCDI HQW QRUP DO

SUHVHONIQ WH DIUDQG JWIRXQGZ DU VKDV KLIK | ®f LEIOV HYHQ DW
®&Z WP SHDXUHV DQG IW P HFKDQFDORKDUDAMUIMAFY LHP DIQ
XOQFKDQIHG RYHUWP H

) LHGV RI DSSQFDVIRQ

&RQFUHWM SRXUW/
&ROWMXPARQ NRIQAIRUYHUAFDCY. DQY
&ROWMXPURQ NRIQNRUKRU] RO DQY
([ SDQVRQ NRIQW

&RQWDPURQ NRLOW



%WHHAKS XULQOVLQJOH FRPERORRIMSERX®OVHG
RODFU\BRBERO\PIHUVWHBXOVLRWXVHERBURWHFW
LOQGXVWARRIYGFRQFUHWHUDS VX UIDEU\L QW V
DSSOLFOWORIQDWHR QW L Q XIROXRW K DOV P LZADW H U
HYDSRUDWGSGR® W MAW\ H DWKHEG WVSUM Y H QVWKLHQ J
GHYHOR SO G WOL@Q®& KIIR U P D W IFRU@® FENKW/ R
KLIXODWWUEQNRBRMXUIDFIFHQHUBWHEIDRWHFW V
IUHWVR QF URMRIR) D IRIURW KHDYV K RXWWH Q W W HFKS
&XULQJ LV DSSOLFDEOH WR ERWK KRUL]JRQWDO D ¢

) LHGBV Rl DSSQFDVRQ
,QGXVMDA GRRUQY

5 RDG FRQAULHWM
3 WH DEUFDWIG FRORLHWA
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YAMPK &UDW/AXITIQJ 1V DMQI®! FRP SRQHQWZ DIMUEDVHG DRUY @F
DQWFDUERQDVMRQ DQG DQARDAN SDIQWRUFRQFUHM VXUDRHV

) HDWUQJ KLIK Z HOWHUUHVMBORH IMIY QRQ FKDBIQI GRHV QRW
\H®Z Z KHQ H SRVHG \R VXQWIKWDQG RITHW H FHSWRQDO
UHVIMABQRH R FDUERQ GIR] IGH GLLIXVIRQ

) LH@V Rl DSSQFDVRQ

,GHDO RUWH SLRWIPARQ Rl FRQFUHWM VKPRV
3URWIPW WKH VAKPMUH | LRP VDIRH VROMRQV
3IRWIPMRQ R EUGIHV YIDGXFW HW

) LMK | RUSUH DEUFDWAG FRQFUAWA DQG [ LEHUFHP HOW
8 VHG DV DQ DQWRDANIQ) DI HQARUFRQFUHM



UMK QMRS . IV D VQIGI FRP SRQHQW WP LIG[ IE®I Z DU

UDPRH SROXUIHMDQH UMQ  VROHQWUHH FKDUIDAMUHG B\

H PHBIQWAKHP IFDOWEEION KLIK P HAKDQIFDOUMMBIQRH DQG JRRG
DGKHVRQ %MK ,QIMRS . IV VXIMZE®! IRUXH 1Q WH SUAWVHQFH RI

ZDMU Z IWNIQ IMXUHY XSRQ FRQEPWZ W Z DWU MWRWP V D WP L

|G IE®! SROXUAWDQH IRDP  7HRKQED® WY D MQI®! FRP SRQHQW
SIRGXPADWUHDPW VSRQEQHRXVD Z W WH Z DMU SUHVHQWOQ WH
ADANY +RZ HYHU WH UHDPARQ VSHHG Z W Z DIMU DBQH P LIKWEH
WR VBZ IRU FROMKXPARQ VW LHTXILHP HQW WLV WHHRWH
SRWE®I VR X\H DQ H SDIMRQ DFFHBDRU \RG 1Q FRP EIQDARQ
Z W WH UHMQ IWHD &RP SRQHQW

) LH@®V Rl DSSOFDVIRQ

7KHXWHRI %MK ,QIIMRS . LV UHFRP P HQGHG LQ WH SUHVHQRH
Rl Z DMULQ | WXUHV

e BVRSSIQJ Z DWMULQI LOMDARQ LO XQGHI LRXQG SUHP IVHV

e )L@QJ SOXJJIIQ) OUIH FDYIMHVIQ WH JURXQG

e )L@QJ SOJIIQI FOYMHVIQ VRAG P DVRQU

e BVRSSIQJ Z DWUIQILOMDARQ LQ GDP V' LHVHUYRILY DTXHGXPW

VEQNV VZ P P LQJ SRRV SXUILFDWRQ SOQW J DABIUHY
WWQOHY VHZ HWY JDUDIHV HBIYDRUVKDIW HW

%MK ,QIMRS . IVD\ER FRP SROHQMAP LI®[ [E®! Z DIMUUHDRRYH
SROXUIHMDQH UMQ VROHQWUHH FKDIDAMUIHG B\ H FHOIQW
FKHP IFDOWEEIOV KWK P HAKDQEDOUMMMEQFH DQG DQ RSWP XP
GIYHOR! ZDMUUHSHBIQR %MK ,QIMRS . IV \XIMEE®! IRUXWH 1Q
WH DEVHQRH Rl Z DIMU Z WKIQ IIMXUHV XSRQ FROEPAZ W Z DIMU IW
IRWP VDVHP LI®[ [EG! SROXUHWDQH IRDP

) IHGV Rl DSSQFDVIRQ

7KHXVHRI %MK QMRS . IV UHFRP P HQGHG LQ WH DEVHQFH

Rl Z DWULQ | WXUHV

e BVRSSLQI Z DWULQI LVMDARQ LQ XQGHU LRXQG SUHP IVHV

e )IAQ SOJIIQ) @UH FDYIMHV IQ WH JIRXQG

e )IAQ SOJIIQ) FDYIMHV IQ VRAG P DVRQU

e BVRSSIQI Z DWULQI LOMMRQ LQ GDP V' UHVHUYRILY DTXHGXPW
VDQNV VZ IP P LQJ SRRO SXUILFDMRQ SOQW JDAIUHY
WQOHY VHZ HW/ JDUDIHY HBIYDRUVKDIW HVE

e &RORIGDMRQRI GU DQG VXEP HUHG LRAW

e 5HGXPURQRI LIRANP DW SHP HDEIDNV

«  6HDOY FLDANV IQ FROFUHWM



'|'
1.(0/0,.+& O

BKRZ LQJ RXUFRQVAKFWRQ VWV LY QRWD P HH
VIWOQME H HIAVH IRUXV EXWDMHUWH GHMLH R

GHP ROWDWA WH WXH H WIQWRI RXUSUHVHQRH RQ
VM RINQJ [Q FRVH FRQEFWZ W, FRP SDQIHV
UHSUVHQW D FKDT@HQIH [ RUFRQUWOXRXV [P SLRYHP HQW
DQG IRUGHYHBSIQI P RUH KLIK SHURUP DQFH

WIFKQREJIFD@® DGYDQFHG SLIRGXFW

([ SDOVIRQ RI ViKH

$QIHDAL* WRXS
SKDWP DFHXWVFDOKXE

&THON
P SUHVD' LOLQFHQIR * LXSSR $ QIHQQL

7\SHR WKPXH
5 HLQI RUFHG FRQFUHVI WX PV UHV
DJ DLOWWIKH JLRXQG

| RFDARQV
5RP D ,VDAD 6HSWAP EHU

&XEIE P HMW/RI Z DMUSURRIHG FRQFUAM
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7\ SHRI WAXKPXUH

5 HLQI RUFHG FRQFUHVIA UX PV UHV
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7\SHRI VIWKPXUH
0 XOUWRU VKRSSLQJ FHQWAU
| RFDARQV

9 D@IGXSDU &R®RP ELD

&XEIF P HMY Rl Z DMUSURRIHG FRQFUAWM
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7\ SHRI VWXPXWH
5 HMLGHQIDCEXLGLQIV
/ RFDARQ

/ RQGRQ

&XELF P HWMY/ Rl Z DIMUSURRIHG FRQAUHWM
PF




+\ GLRHBIFWILF SRZ HUS@QW
&THOW
YRIIJHU6SD

7\SHRI VIAXPMUH
$ERYH JURXQG FRQFUHVIA VWUX VK LH

| RFDARQ
9LIQROI YREHD $ BIMDQGUD

&XEIF P HMY Rl Z DMUSLRRIHG FRQFUAM
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0 XOUWRU SDWNLQJ JDUDJH
&THOW
0 F$UKXU* BIQQ

7\ SHRI VWWKPXWH
0 XOUWRU SDWNLQJ JDUWDIH

| RFDARQV
6HUDYDAH 6FUYLD $ BIMDQGUD

&XEIF P HMY Rl Z DMUSLRRIHG FRQEUHM
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| RFDWRQV
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