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+ RWAY P RWAY UHVRUV DQG FRQIHUHQFH FHQWALY/
&RXQWI LQQVDQG EHG  EUHDNIDW

$P XVHP HOWSDUNV DWADFVIRQV DQG P XVHXP V
6NLDUHDV DQG UHFUHDIRQDO! DFLAMHY

&R HV DQG XQLYHUAHY

Aa

1(:

0 (
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: HDWIHD G\ QDP LF YRIFH LHSUIHVHOVIQJ VIKH KRVS WVIDAOW
DQG VRXUMWP  LOGXWM 1Q $ &EDQ\  VSHDNLQJ RXVRQ LWWXHV
DITHFVRJ RXUP HP EHUEXMOHWHYV

1 <6+ 7$ KRGV VHYHWDO HDUWD HYHQW Z KHUH\ RX FDQ
QHVEZ RWN Z VK LOQGXWA SHHW/ DQG H[ FKDQJ H VIKRXJ KW
DQG LGHDVIRUVKH SXUSRVH Rl SURIHWIRQDOGHYH@RSP HQW

1<6+ 7% SWRYIGHVIQ SHURQ DQG YL DCHGXFDVMRQDO

UHVRXUFHVVR NHHS P HP EHW/LQIRWP HG DQG XS VR GDWH
RQFRP SADQFH WHT XILHP HQW

<25. 67$7( +263,7%/,7< 7285,60 $662&,$7,21 1<6+7$

+ DARUFDOVWHAV

&RQYHQWRQ DQG YIMVRUE XUHDXV
&KDP EHW/RI FRP P HUWFH

5 HVHUYDARQ VHULFH RU DQL] DURQV
6XSSAHW/ VR VIKH LOGX W

7 XBK VKMV
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7KURXJ KRXVWCH / HI MDMIYH 6HWRQ 1 <6+ 7$ Z RUNHG VR SLIRWIFWL HZ <RUNVKRVSIVDAW DQG VRXUMP
LOGXWA E\ RSSRVQJ EXUGHQWRP H SIRSRVDY DGYDQFLQJ LQGXWUA SURUMHV DQG HQVXUQJ \ RXUYRIFH Z DV
UHSUHVHOWG LQ $ EDQ\  7KH IRCRZ 1QJ KLIK@ KWVXP P DU] HNH G4 IMDMYH GHYHBRSP HQW DQG ViKH Z RIN
1 <6+ 7$ XQGHWRRN RQ EHKDD Rl RXUP HP EHL/

03257$17%//6%: $,7,1* 7+( *29(5125B6,*1 $785(

&DVK / DZ _7\DQVDFVIRQ 5 RXQGLQJ 6 $ BNRXILV $ $ 0F RQD®

7KH1 HZ <RWN 6VIWA / HJ IMDWKUH KDV SDWHG D ELGVKDWZ RX@E LHT XILH P HUFKDQW/ VR LRXQG FDVK VUDQVDFVIRQVVR
VKH QHDUHVIAILYH FHQW DV SHQQIHV DUH SKDVHG RXWRI FLFXAMRQ :  KLB! ViKH ELGK DV QRW HWEHHQ WJ QHG E\ ViKH

* RYHUDRU EXVIQHWHVVKRX@ EH DZ DUH Rl VKH IRTRZ 1QJ WHT XIWHP HQWLL IMEHFRP HV@Z | MJQHG WKH@Z Z RX@

VONHHITHFW  GD\ V DI VMUHQDFW? HOWJ IMQJ EXMOHWHVMP HVR SLHSDIH 1 <6+ 7$ Z LOFROMOQXH VR P RQIVRUVIKH
ELO@DQG SWRYIGH XSGDWAV LI MLV W QHG LOVR @Z

+  7KHUWRXQGLQJ HTXLLHP HOWZ RXGE DSS® RQ® VR FDVK SD\ P HOW

¢ 7KH I LQDOAMDQVDFVIRQ VRVIDOLQFOXGLQJ VI HV DQG GLVFRXQW Z RX@S EH ULRXQGHG VR VIKH QHDUHVAILYH FHQW
o 5RXQGGRZ Q 7RVDYHQGLQJ 1Q RU FHOW
o S5RXQGXS 7RDVHQGIQJ 1Q RU FHQW
o 1RWRXQGLQJ 7RDYHQGIQI IQ RU FHQW

« 7WDQDPVRQVVRDAR)  FHOW RUBM/Z RX@ QRWEH LRXQGHG

- RE 3RWMIDJ ' VFQRVXLH 6 * IDQDUV  $ $ -DFREVRQ
7KH1 HZ <RWN 6VIVA/ HJ IMDWKUH KDV SDWHG D ELEVIDU HMQJ  J KRWRREY VIKDWZ RX@B LHT XILH QHZ  GIVFARVXUHVLQ
SUQWG DQG GLJ VDOWRE SRWIQJ VR LOFUHDVH KLLIQJ WDQVSDUHQR. : KL®! ViKH EL@X DV QRW HWEHHQ LI QHG E\ VKH
* RYHUQRU HP S@\ HW/VKRX@ EH DZ DIH Rl VIKH IR@RZ 1QJ IHT XILHP HQW/LL IMEHFRP HV@Z | VW QHG VKH@Z Z RXTB
VDNH HI THPWP P HGLDVHO 1 <6+ 7$ Z LA@FRQUOXH VR P RQWRUWKH ELTDQG SURYIGH XSGDWAVL MIV LI QHG LOVR @Z
¢ -RE SRWIQJIVZ RXT QHHG VR LQGLFDWA Z KHVIKHUVIKH SRVMRQ LV

o $ FXUHQWDFDQR\ WHHP SG HUIQWIQGV\R IIQY MKIQ  GD\V

o $ FXUHQWDFDQR\ WHHP SE HULQWIQGVR IL@P RIHVKDQ  GD\ VDIVUVKH SRWAQJ GDWM

o 1 RAD FXUHQWDFDQR\ DQG LQWAQGHG RQ® VIR FRABIFAHVXP HVIRUIXWKUH RSHQLQI V
o 7KHWHT XILHG GIVFAGRVXH P X\WDSSHDULQ ERGS FDS VIDOBMALYY
« (P S®\ HWZ RXG KDYHVR ULHP RYH MRE SRWAQJ VZ IMKIQ VE R Z HH\V DIVIIUD SRMMRQ LV | LGBIG
+ 9 ROMVIRQVFRXS LHVXMQ D | LOH SHUSXE @FDVIRQ RUGL] WVDCB@MWRIP  Z MK DGGIMIRQDO

SHQDOMHV L ViKH SRWAQJ UHP DIQV XQFRUHFWMG

6 XUYHI@QFH 3 UFLQJ 3LRKIEIMRQ 6 %OoD $ % 7RUHV
3RKLEIWEXVOHWHVILRP  XMQJ SHWRQDOGDVD DQG DA RUMKP VVR VMAIQGIVIGX DA HG SUFHV 7KH ELIDWMP SWVR
FDUYH RXWGLVFRXQWS LRI LDP V EXVWKH ELQDV GUDI VMG Z RX@S SRKLE MFHWIDLQ GLVFRXQW VIR FRQVQXH EHIQJ RITHHG
LQ WKHUFXUHOQWRWP  HJ LQFOXGLQI VIKDWAKH EH RITHUHG XQURWP ® VR FXWRP HWY $ FVIYHO VHHNLQJ 9 ( 72
DQG RUFKDSVHUDP HQGP HQW

+ XP DQ7WDIIENIQ] 3RWMIQJ 5HTXUHP HOW6  $ B6FDUFHAD 6SDQVRQ  $ $ 3DXAQ
( WDE@KHV FLYLOS HQDOHV | RUBRGJ LQJ | DFLOHV VIKDW DLOVR SRWMLHT XILHG KXP DQ DI LENLQJ VHUYLFH
IQIRPP DARQ Z MK D  GD\ FXWH SHURG EHIRWH HQIRUFHP HQW

O R 6HYHWDOFH 8 P DVWKP V$ FVIF6 $ *DQDUV $ % RQVRQ
S5HTXWHVHP SR HWYVWR JLYHHP SRR HHV  GD\ VVR FROQUGHUMVHYHWDQFH DI LHHP HOQW DGYIVHWKHP Rl
VIKH W KWR FRXQWHODQG SWIRYIGHD  GD\ LHYRFDMRQ SHURG
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1 DUFDQ 5 HT XLLHP HOW 6 ) HDDQGH]  $ 3DXQQ
Q * RYHUDRU+ RFKXOWI QHG D @Z WHT XILQJ SUYDWIHP SE HYW/VIKDAP DIQVIDIQ 2 6+ $ UHT XILHG | LAV
DIG VXSS@HVVIR DR P DNH DQ RSIRIG DOVIRI ROMAWXFK DVQD®] RQH 1 DUFDQ  DYDIME®! LQ VKH Z RINS@FH
IRUHP HU HOF\ X\H

7KH@Z Z DVDP HQGHG Q) HEWXDU VR FOUW\ VIKDWAKH P HGLFDVIRQ P XVE H DYDIIE 1 RQ W LDViKHU
VKDQ LQ HYHU LMDIG NIW7KH' HSDWP HQWR! / DERULYH SHFG VR MXH UH) XOMRQVE\ WH HQG RI
DGGUHWMQI WDIQIQJ WRWDIH DQG VXSS® WHTXLWHP HQW 1 <6+ 7$ LVDGYRFDVQJ |RUI G LELAW LQ VIKH

UHI X@VRQV | RUKRVAY VP LOUVR H HP SIRQV DGRSWHAG LQ RVKHUWIMAV DQG Z LANHHS P HP EHUY

LQIRWP HG DV DGGIVIRQDQI XLGDQFH EHFRP HV DYDLIE B

35,25,7<1<6+7$/(*,6/$7,21

+ RO YIFVIRQV 6 ODHU $ BKLP W\

. RX@ HIP LODMIWKH  GD\ IHMGHQWDZ |RUKRWAQI XHW : RX@ HWRE @K WIWKVRY 1DFVRLYY IRUGHWALP LQLQJ
Z KHVIKHUD KRWAORFFXS DQWLY D WDQVHQWI X HVARUWQDQWS LRYLGLQJ J LHDWAUF@UW | RUFRXUN DQG BRGJ LQJ
RSHIDVRY/ + R Z RX@ QR GRQJ HUQHHG VR SXUXH FRWD HYLFVIRQ SURFHHGLQJ VI RUWDQVHQWI XHVW

&WHGIWRDUG 6Z LSH) HHV6 6NRXILV  $ 0 F RQD®@
7KLY G MDMRQ Z RX@ H FXGH VDBV DQG J IDVKIMHVIRP - LOVAUFKDQJI H IHHV DVZ LSH IHHVE FKDUW HG E\ FUHGIW
FDUG QHVE RUINV 7KH SUIRSRVHG G MDMRQ FRX@ VWOYH 1 HZ <RWIN EXMOQHWHY DQG FRQVXP HWRYHU  ELARQ

DQQXD®D

$' $: HEVIWWA/ HIIVDMRQ6 &RROH  $ © RHUQHU

7KLY BU IMDMRQ Z RX@ SLRYIGH S@FHVRI DFFRP P RGDARQ UHVRUNVRUDP XVHP HQWZ Mk DVIP H VR FXUH SIRYIMRQV
RI DZ HEVWA RUP REL®Y DSSTFDVRQ UHDWAG VIR DABU DARQVRI XQMZ | XCGLMFUP LODVRY SWDFVIEHV Z VK LHVS HRVWR
YLVXDA DQG KHDUQJ [P SDILHG LQGLYIGXDY

$IJH5 HGXFVIRQ IRU3 DNV $ WUDFVIRQV 6 &RROH  $ &MIN
7KLV EL@Y RX@ IHGXFHVWKH P 1OIP XP DI H VR RSHIDVA FHULIQ DP XVHP HOWSDUN UGHV I LRP R

67$7( ¥8' *(75(&$3

0 DVEKIQJ * LDQW ) XQGLQJ 5 HWRIHG

TKHRXWWP LOQGXWM VHFXUHG P LEORQ IRUWKH 7RXUMP 0 DWKIQJ * IDQWB LRI WDP 1Q VIKH ILQDOL HZ <RUN 6 VIDVMA
EXGJ HADIU* RYHUQRU+ RFKXOSURSRVHG LHGXFIQJ IXQGIQI E\ P LAIRQ IRUVIKH | RXWA FRQVHFXVIH \ HDU

7KWRXJ K VIKH DGYRFDR\ RI 1 <6+ 7$ DQG IWVRXUMP  SDWQHLY VIKH I XED XQGLQJ BIYHCZ DV UIHWRUHG LQ WKH

EXGJHWDQ [P SRUDQWYLEVRU DVVRXUMP 1 XQGLQJ FROWQXHV VR | DFH FKDABIQJ HV DWKH GRFDCDQG UHJ LRQDOBIYHY

ZISSHG: RWNHW/
7KH HQDFWAG EXGJ HWQFOXGHV B IMIDVMRQ VIKDWHAP LODVAV \WIVA LOFRP H V[ HVRQ XS VR RI WBSHG LQFRP H
lQ VI \ HDU FROMMQWZ IV |HGHUDOW J XLGDQFH

0 DUINHWL <
7KH) LMFDO<HDU ( QDFWAG 96X GI HWIQFOXGHY P LARQ LQ IXQGLQJ IRUVKHO DUINHWL < SR WDP

1(: <25. 67$7( +263,7$/,7< 7285,60 $662&,$7,21 1<6+7$% __. : : 1<6+7$25*




1(: 0(0 %(56

1<6+7$ Z RX@ ON\NH VR VKDON VKH P HP EHW/
Z KR RLOHG VKH $ WRFIDWRQ VKLV\ HDU

<RXUVXS SRUMWHQI VIKHQV RXUFR@IFVIYH YRLFH DQG KHGV XV

FROUQXH GHAYHUQJ YDXH Z KL SIRWFVIQJ VKH ERWRP
QOHRI 1 HZ <RINVKRVSIVDOW DQG VRXUMP  LQGXW

$ & + RWAOs DLDVIRI D 6 SUQJ V
$ @RIW6\ WDFXVH , QQHU+ DLERU
YHHFKHV 0 DQRU
YHW HWHUR 3XXV2 VZ HIR + RWO  &RQI HLIHQFH &HQWAU
%8UFN,QQ
&HQWDGS P XVHP HQW QUALRDVIRQDO, QF 1 -
( 11LFLHQR\ 3QXV
( P HUD@S ( FRYDVRQV
) DIULH@S ,QQ 6 XIVIAV %6X1 I DR $ LLERUN
) HOXVRQ 1 -
+DP SVRQ,QQ%XIIDR $ LLBRUA* DA@HUDO DG
+DP SVRQ,QQ%XIIDAR : LGDDP VYL
+HP GRFN 1 HYHUAQN
+RP H 6XWWHVE\ +LORQ %XIIDAR $ LLERUAM* D@UD O D
+RP H 6XWWHAVE\ +LORQ 6\ UDFXVH/ LYHLBRRO
+RP HZ RRG 6 XIVAVE\ +LORQYXIIDR $ LLBRUN
+RP HZ RRG 6 XIVMVE\ + LORQYXIIDR $ P KHOM
+\ DWW RXVH 6 FKHQHFVIDG\ 0 RKDZ N + DUERU
. HHQD 3( 2 6HUYLFHV
. 1QIV,,, (P HUHQF\ &RP P XQLFDMRQV 7;
/ D4 XIQVD,QQ  6XIVIAV/ DNH* HRUW H
/ DQGP DWN,QQ
0 DUIRW\6\ LDFXVH' RZ QVRZ Q
0 DW[ ) VQHW @,
1 DVXUD@ / HZ LV, QF
3DEIDQ/DZ 0$
3HRS®6\ WHP V
6 NDQHDVIABHV ) LH@BV 5 HVRUN 6 SD
6W/ DZ WHQFH &RXQW &KDP EHURI &RP P HUFH
6XSHU / DNH* HRU H
7KH$EEH ,QQ 6SD
7KH+ HGJIHV,QQ
7KH ,QQ DW/AHGBHI LHGS E\ 5 HMGHQFH ,QQ
7KH/ RGJ HDW6 FKIURRQ/ DNH
7RZ QH3 MFH 6 XLVIAV %X | DAR $ LLERUN
LOGLRVH RQ + XGVRQ

7KDON <RX















