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UHDODMAFL VAVANR GHVALP LOH VIKH P LORUW FKDUDPWAUL R DQ HGXFDRQDOLQWINMVRQ EXWBE WKH
| DRDOGHWLP IQDWRQ RQ$0 8 R DVP DABUYHQRK

. H SROVR VKH UHFHQAMX@QJ R VIKH 6XSUHP H &RXUN

s 0 LORUW BVVXV 7HVW7KH FRXUAWHWD SUDPAFDOVE R | RGS WMAIR GHWALP 1QH DQ LOVAMWRQY
P LORUW FKDUDAMU
R 7KH IMWLQYRYHY DWHWMQ) WWH LOWMMVRQ V RUILQ DQG W SUP DU SXUSRVH Rl EHQHI MQJ ViKH
P LQRUW FRP P XQW
S 6& KLIKQKWG FRUH P LORUW FKDUDRWUXQGHUS UAFG

R 7KHP DIQ SXUSRWH Rl HAMREQKICQ D P LORUW LOVWMWRQ LV VR SUHVHUYH @QJI XDJIH DQG FXOMUH
EXVWMWMOHHG QRVWEH WH RQ® SXIERWH




R $ P IORUW IOMMWRQ Z L@ORWERVH IW P LIQRUW WV E\ DGP MQJ QRQ P LORUW AXGHQW
R 6HFX@UHGXFDMRQ FDQ EH SLRYIGHG LQ D P LORUW LOVAMWRQ Z IWRXWDI T HRAQJ W P [QRUW
WXV

R /RWRI DGP LQMADWYH FRQWRCE\ WH P LQRUW FRP P XQIW GRHV QRVDI | HAWKH IQVAMWRQY
P LQRUW WMV
s ' DWHQAQI 2 SIQRQV
R 7KUHH GMWHMQI MGIHV XSKHD WH 6 $]HH %DWKDY 8 QRQRI -QGIDMGIHP HQW HWIPMG

$0 8 VP LORUW WXV TXHWMRQQI IWHWEEQKP HQAE\ WHO XVIP FRP P XQW DQG FD@IG
| RUIXUMHULQYHW) DARQ




* RYHUQP HOABHWP DMMRQ 5HTXILHG | RU3WIRHRXWRQ Rl 3AXEQF 6HUYDQWLQ 30/ $ 6&

. H 3ROW
s B6HPMRQ Rl WH &RGHRI &UP IQDCBURFHGXUH &B& UHTXLLHV JRYHUQP HOWWDQPARQ EHIRWH
SLIRHPXWQU SXEQF \HUYDQW

s 7KHUHFHQWGLYSXW DLRVH 1L JRYHUOP HQWDQPARQ LY QHRHWDU | RUSLRVHEXWQU SXETE VHIYDQW
XQGHUWH30 /$ 3UHYHOMRQRI 0 RQH / DXQGHUQJ $FW

S K IQ1HZV

7TKH6XSUHP H &RXUWNKDV KHG WDWE URUVDOPARQ [V UHT XILHG VR SURVHRXW WH SXETF VHUYDQW XQGHU
30/%

$P HOGP HQMWR VIKH 6XSUHP H &RXUAE XDV

SERXWLHZ 5X®NV

s TKHEKIH -XVIWFH Z L@GHWMUP LOH WH VFKHGX®1 | RUSDUADCFRXUAZ RINQU GD\ V DQG KRIGD! V
@ WGW  GD VH FOXGIQ 6XQGD\V DQG QRW\ WLV LQ WH RI I LELDQI D] HWH

s -XGIHVP D\ EHDWIJQHGE\ WH &KIH -XMAFH VR KDQG®BI DGP WMRQV XWHMWP DIMAY/ RURWHU
GULHAWG DMXHY GXUQI SDUADCFRXUAZ RINQJ GD\ VRUKRIGD V

s 7KHWWP YOFMDMWRQMGIH KDVEHHQUHSORHGZ W MGIH 1QWH DP HOGHG KGNV
S 7TKHG6XSWHP H &RXUMW VXP P HUYDFDWRQ LVQRZ FD@IG™ SDUADOFRXUAZ RINQJ GD\ V

DK IQ1HZV

6XSUHP H &RXUNBHARQG $P HQGP HQW5 X®BNV KDV EHHQ QRWIHG VR DP HQG WH 6XSUHP H &RXUV
5XGN

(OHFWLRQV

' RODB7UKP S : LQV8 6 3UHVGHQADO GIPURQ

. H 3ROW

s 7P SZIQDWXP HRIIFHDVWH WK
3UHMGHQWR! WH 8 QWG 6V

s 3UWHYIRXV7HWP +HDORWHUIHGDVKHS 6
3UMGHQWILRP R

¢ +HLYWHIWMSIHGHONQRYHU | HDW/VR
VHUH VE R QRQ FROHEXVIYH VAP V




S K IQ1HZV

SHAHQ® ' RQDG7WKP S ILRP ViKH SHSXE@FDQ SDUN Z RQVKH 8 6 SUHMGHQADOHBIMRQ  GH HDWQJ
. DP DD + DUV WH 91FH 3UMGHOWRI \WWH 8 QWG 6VIWAY

&HQWHU VWDWH UHODWLRQ IHGHUDOLVP

* XNDLDW) RUP VOVIDM ) LODQFH &RP P IMMRQ DVSHU VK ) LODQFH &RP P MARQ V5 HFRP P HQGDWRQ

YDFNILRXQG Rl VIKH ,\AiXH

s Q WH Vi) LODQFH &RP P DRQ
LQ W UHSRUAQRWG WIDWP DQ\ WEMAV KDG GHD\ HG
HWBEQKIQ) WH W RU WK 6) &V Z KLIFK DUH HWHQWDA RULHYIHZ LQJ 3 DQRKD\ DWLQDQRHY DQG
UHFRP P HQGIQU W] GMMEXWRQ

s 7KHMRRP P IMWRQ UHRP P HQGHG WDWAMMWY Z KIFK KDG QRVWHWKS WHVH FROVWWMMRQDCERGHY
WKRX@ QRWHAHYH JUWDQW DIWUO DUK
. H +LUJKQKW

s * XNIUDWRUP HG IW 6VM ) LODQFH &RP P MRQ 6) & OWMNV RGRZ 1QJ WH UHFRP P HQGDMRQRI
WH W) LODQFH &RP P DRQ

s $SOMWY H FHSWS UXQDFKDBIDGHWK QRZ KDYH IXQPARQIQJ 6) &V

6LIQULFDQFH Rl ) RIPP DARQRI 6) &VIRU/ RFDOYRGAHV

s GRQWIMXVRQDO0 DQGDM  6) &VDUHVHAKS XQGHU SUAF®! Rl WH &RQVAMWRQ VR VWHQIWHQ
@FDQJ RYHUODQAH

R 7KH KHS HQVXUH IHVRXUAHV IBZ VR SDORKD\ DW DQG XLEDQ ®RFDCERGHY VXSSRUAQJ | MO
| HGHDDP

s )DW' MUIEXVIRQRI 5HVRXUFHV 6) &VGHHGHKRZ Wi HY GXWHY VRQ@Y DQG | HHY FR@AWMG E\ WH
Wi VKRX@ EH VKDUHG ERHVE HHQ WH VWil DQG RFDCERGIHYV

R 7KLY HQUXUHV 1 DIUDQG DGHT XDW 1 XQGIQJ | RUBRFDAQVUAMWRQY

S YRRWIRQJ /RFDO ' HYHARSP HQW 9% SWRYIGIQ] HORXJIK IXQGV 6) &V KHE @&FDO ERGHV [P SIRYH

LI LDWAXPMUH HGXFDMRQ KHDOKFDUH DQG VDQMMRQ 7KLY BDGV VR VXWIIQDE®! DQG LOFOMYH JURZ W DW
WHFRP P XQIW GYHO




R DOR UHGXFHV ®RFDCERGIHV GHSHQGHQRH RQ WM JRYHUOP HQW DQG SURP RWAV GHRHOWD DARQ

S K IQ1HZV

Q1RYHP EHU WHO LOMM RI 3DQFKD\ DW5 DVKLI KO KWG LQ D QRW WDW XNIUDWRWP HG LW 6V
) LODQFH&RP P IMRQ 6) & IRGRZIQIWH W) IQDQFH &RP P MMRQVUHRP P HQGDMRQ

*RYHUQDQFH

$QEKWD 3WDGHWK 5HSHDY 7Z R &KL 3RIA $P LG" HP RIWDSKIF &RQFHUQV

YOFNILRXQG
S 7KHVZR FKIG SRIA 7 DV IQARGXFHG DI WUI DIGIG SRSXOMMRQ FROWRCP HDVXUHV EHVE HHQ WH
DQG FHQVXVHV

R $FRPPIWHOGGE\ . .DXQNDDQ HRP P HQGHG EDUIQI LOGYIGXDY Z I P RUHWDQVE R
FKIGUHQ ILIRP KREIQJ JRYHUDP HOWSRW 1LRP WH SDQFKD\ DABIYHOR 3DUIDP HOW

S 5DNDWKDQ DGRSWG WH SRR 1Q IRBZ HGE\ $QGKUD 3WDGHWK DQG +DU DD LQ

s /| DU VHYHDOAMMY LIR@IG EDANWLY SRTA GXHWR GHFOQLQJ VH WDVIRV DQG WH 1 DMRQDO
3RSXMMRQ 3RIA IRPXMQJ RQ UHSLRGXPWYH WKW

. H &RQFHUQVLQ $QGKUD 3WDGHK

s /RZ ) HOMDW 5DM 7KHWIWVIHWON (DM~ VEHBRZ WH  QDARQDODYHUDIH DMQU
GHP RIWDSKIF FRQFHWQV

s $JHQI 3RSXOMRQ $ JURZ IQJ HEBHUD SRSX@WRQ DI I HAW WM SURGXPWYIW

S K IQ1HZV

Q1RYHP EHU $ QGKID 3WDGHWK LHSHDBIG IW  VE R FKL@G SRIR  HQDE@J LQGLYIGXDY Z W RYHU
VE R FKIGUHQ VR FROWIRFDOHBIVIRQY

&HQOADOIRYHUP HQADQQRXQFHG3$1  DVD JFRP P RQ EXMQHW LGHQA HU

S K IQ1HZV

Q1RYHP EHU WH &HQADQI RYHUOP HOWDQQRXQPHG WH FLIRIH3$1  SURMHAWR P DN\H
VKH SHUP DQHQWDFFRXQWQXP EHU 3$1 D IFRP P RQ EXVIQHW LGHQW IHU | RUDE@GLILVIZON WP VR
JRYHUOP HOWDI HQAHV



s &XUHMD DERXW HRRWH3$1VKDYHEHHQMWXHG RI Z KIFK DUH W IOGINGXDY




$VIDO0 WRQ V 1 H WBKDWH LV DSSWRYHG E\ VKH &DELQHW

$ERXWSVIZO, QQRYDARQ 0 MMRQ $,0
s /| DXQFKHGE\ 1 -7-$D\RJ
S V-QEDVI@IWKLS LQMDAYH VR | RAMULQORYDWRQ DQG HQWHSLHQHXUKLS

S $IP ) RRXVHG RQIRWMUQJ SIREGP VRO1QJ WA@Y DQG LQORYDWYH P LOGVHW 1Q VFKRRY Z KIBH

EXICHQI DQ HOWHSUHQHXUDCHARV WP 1Q XQLYHUAWHY UHVHDURK LOVAIMWRQV DQG WH SUYDM
VHRRU

S K IQ1HZV
8 QRQ &DELOHADSSIRYHG WH FROMOXDARQRI WH  $VBO,QQRYDARQO IMRQ $,0  IP SGP HOMGE
1-7-$D\RJ Z IW DQ HQKDQFHG DARFDARQRI ARWHIRUMHSHURGWD 0 DUK



&DELOHWDSSIRYHG VKH * 2 QH 1 DARQ 2 QH 6XEMFUSVIRQU 2126 VWKHP H
. H ) HDIXUHVRI WWH 212 6 6FKHP H
8 QU LHG $ FFHW VR - RXUDY

s 2YHU NRXUDDY ILRP LOWAUDRQDOSXEQWKHUY Z LGDEH
DYDIOE®! VR D@J RYHUQP HQWKLI KHUHGXFDWRQ IQWIMRQY IQFXGIQ] XQLYHIMMEHY FRBUHV DQG
UHVHDURK [QVWMRQV

s ' XUDMRQ 7KHWKHP HZ .QEH P SGP HOWG RYHUWUHH\ HDU/ |LRP VR

s ODQIHGE ,1)/,%4(7 7KH,QRWP DARQDQG/LEWDY 1HVERWN ,1)/,9%4 (7 DQDXVRQRP RXV
ERG\ XQGHUWH 8 QLYHUAW * LDQW &RP P MRQ 8* &  Z L@RYHUWHH WH QDWRQDOVXEVFUSVRQ

SWRFHW

< TKHVKHP HZ I@EHQH MRYHU LOWIXVIRQV LOFXGIQJ JRYHUQP HQWUXQ KLIKHUHGXFDARQ
DQG FHQADAHVHDURK [QVAAMWRQY

&RP SDUMRQ 7 DE®

S K IQ1HZV

,Q1RYHP EHU WH 8 QRQ &DEIOHWDSSIRYHG WH 2 QH 1 DARQ 2 QH 6XEVFUSWRQ 2126 WWKHPH
I RUDFFHW VR LOMUDARQDOHVHDURK (XD E\ DI RYHUP HOMUXQ KLIKHUHGXFDARQ LOWRRQY




S5LJKWR 3HUORQVZ IMK " DMOELOMHV $P HQGP HQW 5 XV 537" 5XGV

. H 3RQNV

s 7KHJRYHUQP HQWQ 2 RAREHU QRWIHG WH FKDQIHVIQ KBV  DQG WURXJIK WH 5LIKWRI
3HURQVZ WK ' MDELOMHV $P HQGP HQW 5 XN

QFRPH/IPIWRU2%& (: 6

. H 3RQV

s 7KHDQQXDAOQRRP H@P MRI WHIDP 1O [LRP DOVRXUAHVIRUWH(: 6 ( FRQRP LFD : HDNHU

6HAIRQ JWRXS RI WH* HOHIDCFDWIIRU |RUDYDLAI WKH EHOQHI MRI LHVHUYDMRQ LV I HG DWBV
ONK

s 7KHDQOXDCSDUHQEAQARP H@P IWRUWH VHPARQV Rl WH 2 VKHUYDFNZ DUG &@WHV Z KR GR QRW
| DQY I WH RWHUFRQGIMRQV SUHVRUEHG | RUGHWALP IODWRQRI &UHDP \ /DIHU V5V @NK

R 7KHDQQXDAQFRP H@P MRUWH FUHDP \ @\ HUIRUWH 2 %8\ Z DV @WALHYLVHG LQ VIKH\ HDU
DQG KDV UHP DLOHG XQFKDQIHG MOQFH VKHQ




S K IQ1HZV

2 SSRUMRQP HP EHW/I1Q D 3DUIDP HQWU P HHMQ) LDIVHGF  ROFHWQV DERXW2 %€ FDQAGDVWAV | DRLQJ
MXHV Z IMK FUHDP \ @\ HU YHUI LFDIRQ GHVSIW FEDUQI WH AYIOMHUYIFHV H DP

- HHYDQ 3WDP DDQ ' LIV LI H &HUM LEDW | RUSHQURQHW/

$ERXW: HHYDQ 3LDP DDQ

S

-HHYDQ 3WDP DDQ LV D ELIRP HMEF HQDE®IG GLI WMBOHUMEH | RUSHQMRQHWY 610FH WH JRYHUQP HQWKDV
EHHQ MXIQU ' LIV UIH &HUALFEDWAY ' / &V RU-HHYDQ 3LDP DDQ

3HQURQHY/ R VKH &HQWDO* RYHUP HQW 6V * RYHUQP HQW RU DQ' RHU * RYHUQP HQWRWDQ] DARQ
FDQ VENH EHQH I LRP VKLY | DFLAW

$ 3HOVRQHU GRHV QRWKDYH VR SK\ MIFD@® DSSHDU EHIRWIH WH SHOVRQ GVEXUAQ) DXWRUMHY  Z KIFK
LOFOXGH EDQNV DQG SRWRIIFHV - RUGHOQYHUD SDSHU@H FHUMLEDM VR WHP  1Q WH SUHVRUEHG |RUP DW

&DQ EH JHOHIDWG RQIH DQ\ Z KHH DQG LV P DGH DYDIDE®! GILHAD VR WKH UHBIYDOWEHMRQ
GMVEXUMQI DXWRUW

7KH-HHYDQ 3 WP DDQ SRUBOXVHV $ DGKDDUIRUEIRP HWMEF DXWKHQWADMRQ

DK IQ1HZV

3HMRQHWY/ IQ-QGID VXEP MWKHU' LJIVDO LLH &HUALFDM * / & RU-HHYDQ 3WDP DDQ HYHU \ HDUIQ
1 RYHP EHUVR FROWOXH UHFHYIQ) WHUSHQURQV

. DUP JDQM DMMPWR EH 5 HQDP HG DV 6UEKXP L

SWRFHWIRUSHQDP 1IQJ D' DWMFW

S

S

SHROMRQ 3LRSRWDO  $Q\ 0 / $ FDQ SLIRSRWH D LHVRCMRQ VR LHQDP H D GMMEW

VIV $\WHP EQ $SSIRYDO  7KH UIHVROMWRQ LV GVRXWHG DQG YRWG RQ LQ WH 6V $\WHP E® -W
P XVWASDW Z WK DMP S®I P DRUW

6XEP MDMRQVR 0 .MM R +RPHS$IIDWY  7KH DSSURYHG LHVROMRQ LV VHOWR WH O [OMVM R
+RP H$IIDWY 0 +$ IRUFRQMGHIDWRQ



s &RQVXADVIRQ Z WK $ JHQFLHV 7KHO +$ FRQUXOV YDURXY DI HQAHV LOFXGIQU

R 0 QMM RI 5D DV -QM@IHQAH %XUHDX ' HSDUR HOWRI 3RW 6XUrH Rl -QGID DQG 5 HI MADU
* HOHUDCRI -QGID
s 1R2EMPIRQ &HUMLFDW 7KHO +$ MXHVD 1 R 2 EMPWRQ FHUAILFDW LI D@DJIHQFHY DSSURYH

S BVIDWA* RYHUQP HQWL RVl LFDVIRQ $1\WUO +$ DSSURYDOWH WIDWA JRYHUDP HOWSXE@KHV DQ R LELDO
QRWILEDVMRQ LQWH * D] HWM VR 1.QDQ H WH UHQDP LQJ

KV IQIHZV

SWOP &KIH 0 LOMMUKDY DQORXQFHG WH GHAMRQWR U HQDP H . DUP JDQVGMAMPWDY BUEKXP LVR SD\
WEXVH VR 5 DELQGLDQDV 7 DIRWH

SROMEXVRQR : RP HQ 0 HP EHU/LQ VIKH &ROWIXHOWS WHP EO

. H SROW
s 7KH&RQUMXHQWS WHP EQ IRWP HGIQ Z DVVIM\HG Z W GLDIWQJ -QGIDV &ROVAMWRQ \R




S K IQ1HZV

2 QWHRADMRQRI WH W &RQWINMRQDO D\ 1Q 1 RYHP EHU WH SUHMGHOAR! -QGID KLIKQIKWG
WH RBIRI Z RP HQ 1Q WH FROMMXHQADWHP E®

1 DWRQDODQG 6VIDWA : RP HQ V&RP P LWMRQ

S 1DARQDOSRP P WRQIRU: RPHQ 1&:
R (WREQKHGDVD WIDXVRU ERG XQGHUWH 1 DARQDOSRP P MMRQ IRU: RP HQ $PARI

2 ENHPAYH 7R UHSUAVHQWZ RP HQV WKW 1Q -QGID DQG JLYH YRIFH VR WHUBMXHY DQG FRQFHLQV

7KHUFDP SDLJQVDGGIHW GRZU  SRIMFV LHDIIRQ NRE HTXDAW DpQG  @ERUH SRVDARQ R
ZRP HQ

R VHOR VDOMH SRZHW/R DFLYIOFRXUNYXWDAHY @P MMRQV WDWKIQGHUIW VXSSRUNRU
ZRP HQ

s &RP SRMMIRQR 1&:

R $ PXOUP HP EHUERG DSSRIOMGE\ WH &HQADO" RYHUQP HOWOR &

+ ) LYH P HP EHW/Z IQEH DSSRIOMG | RUWMHUH SHUINHIQ  @Z GUIMDMRQ WDGH XQRQMW  RU
LG RUIDQ DARQ P DRIHP HQW

c 2ZQHPHPEHU ZIQEHDSSRIQOMG ILRP WH 6FKHGX®IG &DWHV  RUGFKHGX®IG 7 UEHV

° 7KWHH SHURQV VR EH DSSRIOMG DVH SHWIQ Z RP HQVHP SRZ HP HOWRKI® Z HODUH DQG
LHDWG @Z V Z IQEH DSSRIQMG

« 0 HP EHWWHWYHD VKUHH \ HDUVALP
s 6VDM &RP P DMMRQVIRU: RP HQ 6&:

R -QDGGMRQWWH 1& WHHDH 6VIDM: RP HQV&RP P MMRQV DARW-QGID

R 7KHHFRP P MMRQVDIH HWIE@AKHG XQGHUUHVSHPAYH DFWRURWGHY 7 W I XQPARQV DQG
SRZ HWMP IMUVR WH 1 &

LK IQIHZV

7KH8WBU3WDGHWK 6VIDM: RP HQ&RP P MMRQ KDV SURSRVHG YDURXV P HDVXUHV IQFOXGIQ) EDULQ)]
P DO VIR | LRP VENLQU Z RP HQ VP HDVXUHP HQW DQG LHVALPVQY P HQ ILRP WDIQQ) ZRP HQIQ
J\P VDQG\ RID FHQWHV

SWIREDE®I0 &4V

SRMGHUVKH | RTRZ LQJ WIDMP HQW UHIDUGLQ) WWH 1 DARQDOSRP P MIRQIRU: RPHQ 1&:
7KH1 & Z DVHWIEQKHG IQ XQGHUWH 1 DARQDCGRRP P MRQIRU: RP HQ$PARI
7KH1& IVDERG XQGHUWHO LQMM RI 6RADGXVMWEH DQG ( P SRZ HP HQW
7KH1 & KDV@P WG SRZ HY DQG FDQQRWSHURWP  AYIGFRXUN XQPARQV

+RZ PDQ R VWKH WIDMP HOW JLYHQ DERYH DUH FRULHRW/
D 2Q0 RH




E 2Q0 &R
F $@ WUH
G 1RQH

$QZHJU D

S&RMGHUVKH | RERZ LQJ WIVAP HQW UHIDUEQU WWH ™ 2 QH 1 DARQ 2 QH 6XEVFUSWRQL 2126

VFKHP H
7KH2 12 6 VAKHP HZ LOBLRYIGH XQULLHG DFFHW R RYHU XDV ILRP  LQMUDDMRQDO
SXEQKHWY |RUIRYHUP HOAKLI KHUHGXFDWRQ LOANWRQY
7KHVFKHP HZ L@EH P SGP HQMG | RUD GXUMRQRI 1LYH\ HDU/ I LIRP W
41)/9%4 (7 DQDXVRQRP RXVERG XQGHUWH8* & Z LORYHWHH WH QDARQDOXEVFUSWRQ
SURFHW

+RZ PDQ R VKH DERYH WIVMAP HQW DUH FRUHFW

D DG RQ
E DQG RQO
F DG RQ

G DQG
$QZHU F

&ROMGHUWKH | RERZ LQJ WIDAP HQW UHIDUELQ) VKH 6HWRQVR! 3DUIDP HQW
SUAE® Rl WH-QGIDQ &RQWIMWRQ HP SRZ HUY/ WH 3 UHMGHQWR VXP P RQ RUSLRURIXH WH
VHWIRQV R 3DUIDP HQW
7KH &DEIQHWERP P WWH RQ 3DUIDP HQVBU $11 DLW GHAGHV WH GDMV Rl 3DUIDP HQAWHWRQV

DQG WH 3UHVGHQWRWP DQ} HV \WHP
% FROWIMXWRQDCP DQGDW WKHUH P XVMEH DAGDWAMUHH VMVMRQV RI 3 DUIDP HQWQ D FDBIQGDU
\ HDU

+RZ PDQ R VWH WIDMP HQW JLYHQ DERYH DLH FRULHRW/

D 2 QD RQH
E 2Q0 R
F $O@MUH

G 1RQH
$QZHU E

8 QGHUZ KLFK DUAF®! Rl VWH ,QGLDQ &RQWAMMXVIRQ LV VIKH HWIDEQMKP HQARI D 6VIVIA ) LODQFH
&RP P LWMRQ 6) & P DQGDWG'

D $UAE®I

E SO *

F $UAFB —

G SUNFBI =

$QZHU F

© VK UHIHUHQFH VR WH 5LIKW R 3HORQVZ WK ' VDELAOMHV $P HQGP HQW 5XBNV FROVGHU
WKH | RGRZ LI \WIDAP HQW
7KH DSSTFDMRQ SURFHW | RUGVDELONV FHUAILFEDAWRQ KDV QRZ EHHQ P DGH P DQGDRU WILRXIK WH
8' = SRUEO
7KH DSSTFDMRQV | RUGVDELDN FHUMIEDWRQ FDQ QRZ EH VXEP WHG VR DQ P HGIFDCDXWRUW
7KH MXDQRH Rl FHUNIFDWMVDQG 8" ~ FDUBVQRZ KDVDWP HIWDP HRI WUHH P ROWYV IQUWMDG R

RQHP RQW




» KIFK R VKH WIDVWP HOW JLYHQ DERYH DUH FRUHFW

D DG R
E DG RQ
F DG RQ
G DG
$QZHU E







YDDQFHR 3D P HQV , QUAUQDARQDO7 LDGH

7KH) ROMQ SFFRXOW D &RP SADQFH SFW) $7&% DG WH &RP P RQ 5 HSRUALY 6VDODG 856

. H 3RQW

s 7KH) RHJQS$FFRXQW/D &RP SOIDQFH$FW) $7&$ \WZ DVIQARXFHGE\ WH8 6 ' HSDU/R HQW
R 7UHDWU DQG,QMAUDOBHYHQXH BHMFHLQ VIR HQFRXUDIH EHVAUME] FRP SADQFH E\
SUHYHQWQ 8 6 SHURQVILRP XMQI EDQNV DQG RVKHU I LODQFLDORUIDQL DARQV VR DYRIG VIZ] DARQ
RQWHUIQFRP H DQG DWHW

s 7KH&RP P RQ5HSRUAQ) 6VBQEDLG &56 WY DQLQ RUP DARQ WRQGEDUS | RUVKH $XVRP DWE ( [ FKDQIH
21 -QIRWP DURQ $( 2 — UHIDUEQI EDQN DFFRXQW RQ D JGREDOBIYHOEHVE HHQ W] DXWRUMHY Z KIEK
VKH 2 LIDQVOVRQ | RU( FRQRP LF &RRSHIDARQ DQG ' HYHBRSP HQV 2 (& GHYHBRSHG LQ W
SXUBRWH VR FRP EDWI| HYDVRQ

< 8QEHU&56 DQYG) $78$ ,QED UHFHLYHV GHVIBLGHG LQ RUP DRQ DERXW LQDQRLDODFFRXQW KHEG B\ LW

UHMGHOV1Q | RUHLIQ MUMVGIFVIRQ

S K IQ1HZV

&IMQI FRP SIDQFH Z IW JREDOGMFRVXUH QRIP V WH-QFRP H70] ' HSDUR HQAKDV XUWHG VB[ SD\ HW/
VR GVFRVH GHVBLY RI | RUHLIQ DWHW DQG LOFRP H FRUHAD LQ WHUIQFRP HVE[ LHW(LQV

* RYHUQP HOASMQV VR P DNH $QGDP DQ DQG 1 LFREDUD 7 XQD H SRUAKXE

. H 3RQW

S 7KHJIB®REDOXQD P DUINHWY YDOXHG DW ELARQ

s 7KH,QADQ 2 FHDQ LV WKH VHFRQG @MUHWWXQD LHIIRQ DIVMUWH: HWHLQ 3DFL LF 2 FHDQ FRQWIEXWQJ
Rl VKH Z RUG VVXQD SLRGXFURQ

- VK DVXUWH LQ WQD H SRUVLQ WH &HOAH IV \YLIQ) VR WH  $QEDP DQ DQG 1 LFREDU, MDQGV
DV D SLRP IMQI VRXUALQI KXE



5% LQARGXFHV QHZ IXIGHOXHVIRU) 3, VR) ', LHFOWL LFDWRQ

YDFNILRXQG

S 7KHQHZ UK®N DUH IQARGXAHG \R LHIXOW) 3-VZ KHQWHUKRGIQIVH FHHG  LQ-QGIDQ
FRP SDQIHV LHTXIUQ) WHP VR UHFOWIL\ IQYHWR HQWDV)' —RUGLYHW
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s 7KHRQRQ FRQY QPAKDVVBRZ HG FRQQHAIVW HIIRUIVIQ: HWEMD  GHD\ LI WH ORUMHLO SDUN
Rl WH FRUIGRU
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