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WH* DP HV

$ @SDWAFISDQWV KDYH WH GXW VR REVHYH \DIHW UH] XOMRQV DQG RWHU XV RI WH | DFLOAHV
SWRYIGHG $ @MDP V DUH UHT XIUHG VR MJ Q DQG UMD WH Z DLYHUSWRYIGHG SURUVR WKH WBUARI WH
* DP HV
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$ UHFHQASDWSRWAM] HG SKRWR Z W D FBDU @ KWFRBXUHG EDFNJ URXQG P XWEH VHQAIQ D 1S
1B DRQJ Z WK \ RXUHQM IRWP IRUHYHY P HP EHURI WH GHBU DWRQ $ FFUHGMIMRQV Z LOEH
DYDIDE®I XSRQ DULYDOR WH* DP HV

0(',&$/3529,6,21

0 HWMQO HGIEDCBDWN IV D SXEQF DQG SUYDW KRVSMPOUMXDWIGD PD[IPXP Rl NP P LQXW GUYH
IURP D@VSRWV YHQXHV DQG KRWMY 0 HGIEDOSURYIMRQ Z L@EH EDVHG DWD@VSRW YHQXHV VR SURYIGH
[ LWADIG DQG HP HU HQF\ FDUH DV QHHGHG

&/ $66,),&%7,21

© RUG $ ELOMVSRUWWXQGHUMDQGY WH 1P SRWDQFH Rl FOWLIEDWRQ RSSRUWXQUEV IRURXUO HP EHWY/
DQG ZH DWH SBDVHG VR FRQIWP  IOMEODMRQDOF@WLIFDURQ RSSRUMQMHY Z IEH KRWMG 1Q [

Z KHHBKDIWEDVNHED@3DW EDGP IQRQ 3DW GDQFH 3DWD IHQFIQ) 3DWD VDI 3DW \VZIP P IQJ
1 DWRQDCFOWLIFDWRQ Z LOEH KRWHMG LQ 3DWD DWKBMEY

& DWLIFDWRQ DWHWP HOW P XWEH WHTXHWMG DQG VFKHGXGIG GILHFWD Z W WWH ,QMUDVRQDO
) HGHIDVWRQ |R@Z IQ) WHUDSSTFDWRQ SURFHGXUHV DVQRWP DO

& OWLIFDWRQ VBRW DUH GHWAP IQHG E\ WH,) : RUG $ EIMVVSRUIADQG WH/ 2 & KDYH QR FROQARCRYHU
DWEWA VHOIFWG | RUFOWL LFDWRQ RUWH DSSRIOQR HOMWBWSIRYIGHG : RUG $ EIOVVSRWWZ LOMKDWH
WH FOWLLIEDWRQ VFKHGX®NV 1P P HGIDWA® XSRQ UHFHISW

$ WOWAV Z W FOWLLFDWRQ ERRNHG P X\W\DULLYH DWBIDMWAKH GD\  EHI RUH WHIUMFKHGX®IG VBRW

$17,' 23,1*

7KH : RUG $ ELOAMVSRUVG QA RSIQ) &RGH 1Q FRP SIDQFH Z W WH : RWB $ QA RSIQI $JHQR\
© $'$ &RGH ZI®DSSO \R DOVSRW $WEGMAY FDQ EH WMMG DWDQ. WP H GXUQ) RURXWRI
FRP SHWARQ

) RUP RUH IQI RUP DURQRQWH $ QA RSIQ) & RGH SGDWH YIMWKH:  RUG $ ELMAMSRUIAZ HEVWM

$7+/(7( 5(3/$&(0 (17

1 DMRQV FDQ UHSOFH VXEWNX WM DWGWAV Rl WKH VDP H J HQGHU FOW DQG HYHOW RUWRWH WDWKDYH
KDGWR Z WGWZ IRUDQ UHDVRQ XS VR V¥ R Z HH\V EH RUH WH WBUARI WKH* DP HV

: RUG $ ELMAVVSRWDQG RUWH 7HFKQEDO  HBW DWAV UHVHUYH WKH W KVWUR UHEXVH DQL VXEVWAMERQ RU
UHSOFHP HOADI VMUWLY WP H
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6DIHIXDWGIQ) IV D SURUW IRU: RUWB $ EIOMVVSRWDWRXU* DP HV DQG HYHQW $V \XFK VR : RUG
$ EOVVSRUWWEDIH 6SRUWO DQDIHY & WL &DUFDGGHQ 0 DQG (M / XFH ) ZI@EH SUHHQW IQ
SHURQ DWIMH* DP HV

7KH FRQWFWQ RWP DMRQ |RUERW 6DIH 6SRUWAO DQDJ HY/ Z OEH DYDIDE®! 1Q \ RXU3UH $ ULYDO3DFNV
DQG DWKH* DP HVIQ RUP DWRQ GHV\V DWHDFK Rl WWH KRWAQY

) RUP RUH 1Q RUP DWRQ RQ RXUBDIHI XDWEIQ) 3RTF\ DQG UHSRWQJ DQ IOFIGHQNSGDWH YMWKH : RS
$ ELOMVSRWAZ HEMWA KHUH

o(".$

3KRWRV DQG YIGHRV VBNHQ DWiKH * DP HV Z lGEH DYDIDE®I R YIHZ GRZ QBRDG DQG WKDUWH W KW [UHH
IURP D* RRIGI" UYHONWDWZ IOQEH VKDUHG Z IW DWEMWY Wbl I DQG RI T LFIDQ DKHDG RI WKH* DP HV

7KH KDWKWJIV 0 HUQ DQG : KHUHSELOW: LQV Z I@EH XVHG RQ DOWKDUHG FROMQOWDQG Z H
IOV SDWEISDQV VR DOR XVH WHP  1Q WHU SRW ) HHOIUHH VR VD) RUFREMERWDWM Z W : R
$EIMVVSRW# © RUBS$ EIMMVVSRWWDQG WH / RFDC2 LI DQMQI & RP P WMH # 7XUNBDWDIP SIN RQ\ RXU
SRW\R Z HFDQVWKDUH\ RXUP RP HQV\RR

| DQ P HP EHWRI DWDP GR QRWZ MK VR EH IQFOGHG IQDQ. SKRVRV RUYIGHR FRQMQWS®IDVH P DNH
WHP NORZQ 1Q WH ®GGMRQDO FRP P HQMi VHFMRQ R \WWH DWOGM WBII HQM RU HP DIO
JDP H# Z RUBDEIMMSRWRU VR WH FDQEH IGHQWIHG VIR RXUP HGID WIDP  DKHDG RI DULYDO

*$0(6,1)250%$7,21 "' (6.6

/2 & UHSUHVHQWWYHV Z IEH SUAMHOAMDWF DP HV ,Q RWP DMRQ ' HV\V 1Q WH IR\ HURI DOWDP DQG
RIFIDQ'KRWAY VSHFLLLE WP QI VR EH \WKDUHG 1Q\ RXU3WH $ WLYDCBDFNV

< RXUDFFUHGMBVRQVDQG WIDP  Z HBRP H SDFNV Z LQEH DYDIME®! | RUFRGIFWRQ XSRQ DULYDMVWKHVH
GH\V : R $ EIDAVVSRWSIQ EDGI HV Z L@DAR EH DYDIDE®! DWAKHVH GHVAV VR EHJ 1Q \ RXUDWKGMAY
FROFWRQR! SIQV

$ VWKH GHVWV\ RX Z L@INQG [QI RUP DWRQ VXFK DV VSRWWFKHGX®N WDQUSRUWIP HVIDE®N P HHWQJ WP HV

@®FDWRQV & HUHP RQ GHVBI®Y DQG GHSDUMUH FRIIFWRQY VI 5 HSUHVHQWYHY DWIKHVH GHVNV Z LO
EH DE®! VR VXSSRUMQ DQ MWXHV\ RX P D\ KDYH RUHVFD@W P DWAY VR D P HP EHURI WH / RFDO
2 UDQMQI &RP P MHRU: RUG $ EIMV\VSRWVDV DSSURSUDWM



2 UDQMMRQV 1Q P HP EHUKIS ZIW WH ,QMUODMRQDO ) HGHIDMRQY RI VSRW RQ WH * DP HV
SURIWDP P H DUH SHUP MG VR HOWUZ IMK WH DXWRUWDMRQRI WH: RUG $ ELOAVVSRWD HP EHULQ WH
FRXQM ,| WHH IV QR : RUG $ ELOMVSRUIAVD HP EHUIQ WH HOMUQI FRXQAI WHQ DFFHW Z LOEH

JWDOMG R WH RUDQVDMRQ IRGRZIQ) YHUWIFDWRQ Rl P HP EHUKIS ZIW WH ,QMEODWRQDO
) HGHDWRQ

7($0 5(* ,675%$7,21 /2* ,67,&6

$ @AMDP VP XVWHI DAMMURQWH :  RUTS$ ELONVVSRUAVHQM SOWRWP _( YHOMEDSH VIR VXEP IVWACHLU
DFFRP P RGDIRQ WDYHODFFUHGIMIVRQ DQG RKHU®R] MAEDQAQ RUP DVIRQ $ FFHW/\VRR VIKH SOVIRWP
Z I@EH \KDUHG Z VK VKH QR LEDVRQ Rl HQMHV RSHQLQJ

63257 (175,(6

7R D@Z RU DQMDWRQV VR XVH WH VSRUWWHQAM SOWRWP VWH DUH IDP IMbUZ IWK VSRUWHQMHV Z IQEH
P DQDJ HG ROQWH |R@RZ 1) SOWRWP V

6SRUV (QM 3OWRWP
3DWD $ WKOMEV ) HG
3DWD' DQFHBSRW . $6066 06
3DW 6ZIP P I
3DD) HOFIQY 2 SKDWGW
3DWD YDGP IQRQ % ) (QM 3OWRWP
$ GDSWYH 6HSDN 7DNUDZ
[ KHHEKDILYDWHVED® (YHOMEDSH VSRWHYHQWF@WHY FDQEH

3DUD 60Uy XEP IMMG DRQJ MGHWDP  UHJ MADWRQ

3®DWH DGKHWH W WH | R@RZ 1) GHDGORH GDWAV VR HQUXUH D WP RRW HQM SURFHW I RUD@

(175,(623(1,1* 7TKXWGD\ @ $SUO
(175,(6 &/26,1* )UGD\ %0 D\

75$9(/ &21),50%$7,21  ORQED “0D

: RUG $ EIOVVSRUWADQG WH/ 2 & UHVHUYHY WH W KWR P DNH FKDQJ HV VR WH DERYH GDWV & KDQJ HV Z LD
EHFRP P XQFDWG W 0 HP EHY DWKH HDUIHVARS SRUXQW



5(*,675%$7,21 ) (( e  SHUSHYRQ D@MDP P HP EHY

,1&/86,9( ' $< SHUSHYRQ SHUQ KW\VX LQ RFFXSDQR\
5% 7( SS MQJ ® SHUQ KWMQJ B RFFXSDQR\
,QFXGHV | XMERDUWs DFFRP P RGDVIRQ DUSRUMADQVI HW/

* DP HV WP H VKXW® FOWU LIFDVIRQ U DSSQFDE® DQG
D@FHWHP RQWHV  VSRUN FRWY

3$<0 (17" ($"/,1¢( 0 RQGD\ ™0 D\
1 R DFFRP P RGDVIRQ Z LWOEH ERRNHG | RUWADP V XQWOI HHV
DWH WHFHLYHG LQ I X@
,| SD\ P HQW DWH QRWWIHFLIHYHG E\ ¥ 0 D\ WDP HQWIHV
Z LMWEH FDQF H@HG

I$7( (175,(6 / DWW HQAIHV UHFHLYHG IQEHVE HHQ W.DQG W 0 D\ Z L@QFXUDQ

DGGMRQDGE  SHUSHYRQLQ @W UHJ MADWRQ | HHV

1 R HOMHVZ |[QEH DFFHSWAG DIWIUWH W0 D\ XQGHUDQ
FIUFXP WBQFH

&21',7,2162) 3$<0(17

,QYRIEHV | RUUHJ MADVRQ | HHV DQG IQFOMYH GD\ DWWV Z LOEH IMXHG XSRQ UHFHISWRI \ RXUWDP A/ HOAI
JQYRIFHVZ LGEH VHOAGLLHFV®D VR WH HP DICDGGUHW SURYIGHG LQ\ RXUHQAR |RWP

3GDVH QRW UHI MADWRQ | HHVGXHWR :  RUE $ EIDVVSRWAP XWEH SDIG 1Q* %38 e DQG LOFOMYH GD\ DWWV GXH
WH/ 2 & P XWEHSDIGIQ(XRV  %DQN GHVLY | RUADQM HUZ L@EH SRYIGHG RQ\ RXUIQYRIEHV

$ @ HHV IQFXUHG RQWH EDQNWDQM HU IOFOGIQI | HHVLQ GRP HVE DQG | RUHL] Q LOMUP HGIDW EDQNV P XWEH
FRYHUHG E\ WH SD\ HU

7KH IR@Z1QJ SD\ P HOMH HUHQFH P XWWEH XVHG | RUDO@EDQN WDQU HY/ <287+ &28175< 3GDW
UHWIQ SURRI Rl SD\ P HQWDVWLYP D\ EH UHT XHWMG SURURURQ DUYDO

$ @FDQFHMWRQV Z I@EH VXEMFWIR WH | RGRZ Q) UH XQG SRTF\ UH XQG | RUFDQFHIMRQV EHVE HHQ @
$SUO "0 D\ DQG UHIXQG | RUFDQFHIMRQVEHEZHHQ 0D\ 0 D\ 1 RUHXQGVZ I@EH DUDQI HG
DIWU 0 D\ XQBW P HGEEDGFHWAILEDWRQ FRQILLP 1Q) IOWU RUIKHW LY UHFHLYHG

. RUG $ EIOVVSRWZ LQEH XQDE®I VR DFFHSWFDWK FXUHQF\ DWKH* DP HV $ @P RQHVRZ HG P XW\EH SDIG E\

EDQN WDQU HULQ DGKHUHQFH VR WH GHDGIH GDWAV FRP P XQIFDWG ) RUFRXQWIHV Z W UMAMEVWG EDQNIQJ
E\ SURUDUDQI HP HQAWWDP VZ I@EH DE®I VR P DNH HBIFWRQLE SD\ P HQW DWAH * DP HV

306DV QRM : RUG $ ELONVVSRUAZ L@EH XQDE®! VIR DAXH YIVD LQYIVIDMRQ GMAALY XQUOUHI MADMRQ | HHV KDYH
EHHQ IHFHLYHG LQ | X@ ,Q DGGMRQ QR DFFRP P RGDVIRQ Z L@EH ERRNHG | RUWIDP V XQWOWH LOFOMYH GD\
DV LQYRIFH LV SDIG lQ | X@
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