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7RWH 7 UMMHV R 7 KH 6 RAIDGS HARU, QQRYDURQ: %2 3 & KDUMUE® 7 AW

2 SIQRQ

© HKDYH DXG\MG \WH DFFRP SDQ 1QJ 3 HURWP DQFH 5 HSRWR! 7 KH 6 RAIDGB HARU, QQRYDIRQ: %2 3 & KDUMDE®!
7UOMRQSIUHV R ZKIFK FRP SUVHV WH ( QMY ,QRWP DIRQ WH 6 \BMMP HQAR! 6 HYIEH 3 HURWP DQFH \WH
6 \BWP HQAR! ) LQDQRIDCB HURWP DQFH DQG 6 \BMMP HQAR &DVK ) BZ V IRUWH\ HDUHQGHG 0 DUFK \WH
6 \BWP HQAR ) LODQADCB RIMRQDVDW 0 DK D 6\B\MP HQAR $ FFRXQIY 3 RTFHV DQG 1 RAMV \R \WH
3 HURWP DQFH 5 HSRWWCQFOGQ) P DWUDCDFFRXQIY SRIR LQIRUP DIRQ DQG RKHUH SOCDRY IQRWP DIRQ

,QRXURSIQRQ \WH DFFRP SDQ LQJ 3 HURWP DGFH 5 HSRWSUHVHQN IDIL®  1Q DAP DWUDOUHVSHRW

ANH HOM IQRP DIRQ IRUKH\ HDUHQGHG 0 DUK

AXH VHYIFH SHURWP DQRH IRUWH\ HDUHQGHG 0 DUFK LQ WDWKH VHYIEH SHURWP DQFH LQIRP DIRQ
1\ DSSURSUDWM DQG P HDQIQJ IXCDQG SUHSDUHG [Q DFFRUEDQRH Z W \WH HQINMY P HDVXUHP HQAEDVHY RU
HYDODURQ P HKRGY

AH ILCDQRIDCSRVMRQ R 7 KH 6 RAIDGS HARU, QQRYDIRY: 92 3 & KDUMUE®! 7 XMADVDW 0 DUFK DQG
IW [IQDGADCBHURIP DQFH  DQG FDWK 1GZ V IRUWH \ HDUWHQ HQGHG

IQDFFREDQFHZ MW WH 7IHU 1) 3 6\BQEDUG IMWXHG B\ WH 1 HZ =HDDQG $ FFRXQIQY 6 \BIQEDIBY YRDG R \WH
( [ \MEDCB HSRMQ YRDG ; 5%

%DVLV IRU2 SIQRQ

© HFRQGXPMG RXUDXAWR WH 6 \BMMP HQAR! ) LQDQAIDCB HURWP DQFH 6 \BAMP HOWR! ) IQDQRIDCB RVMRQ 6 \BMMP HQW
R &DWK) BZV 6\DWP HONR $FFRXQIQ 3 RTFHV DQG 1 RMV \R \WH 3 HURUP DQFH 5 HSRWAQ DFFREDQRH Z W

, QMCDIRCDCE \BQEDUGY RQ$XAMDY 1 HZ =HDDQG ,6$V 1=  DQG\WH DXGWR WH ( QW ,QRWP DIRQ DQG

6 \BWP HQAR 6 HYIFH 3 HURUP DQFH [Q DFFREDQFH Z W 1 HZ =HDDQG $ XQU) 6\BQEDE  SHYWHG  7KH $ XAVR
6 HYIEH 3 HURWP DFH,QRIPDURQ 1= $6 5 HYWHG

2 XUUHVSROVIEIOMAY XQGHURVH ABQEDUGY DUH [XUKHUGHVFUEHG IQWWH $ XCLVRUY 5 HVSROVEIDIAY |RUKH $ XAVR
\KH 3 HURUP DQPH 5 HSRUVHPIRQ R RXUUHSRWY:  H DUH IQGHSHQGHQWR! 7 KH 6 RAIDGE HARU, QQRYDIRQ: %2 3
&KDUMVE®! 7 XMAQ DFFRUEDQAH Z WK 3 URHWIRQDADQG ( WIEDGB\BQEDG , QMUCDIRCDOE RGH R ( \WMIEV IRU
$WXWDGQFH 3 IDPMRQHY IQFOGQ) , QMIDMRQDQQGHSHQGHQAH 6 \BQEDWGY 1 HZ =HDDQG  MXHGE\ \WH 1 HZ
=HDDQG $ XAUQY DQG $ WXUDGQFH 6 \BQEDUBY %RDWG DQG Z H KDYH I XOMIG RXURKHUHMEDOHVSRQUELDIAV 1Q
DFFRUEDQRH Z W \WHVH UHTXIUHP HQW - H EHOHYH WDVWKH DXGWAYIGHQFH Z H KDYH REBIGHG LV VX HFHQWDQG
DSSURSUDWM R SURYIGH D EDVV IRURXURSIQIRQ

2 WHUWWDQ LQ RXUFDSDAW DV DXAWRUZ H KDYH QR UHDMRQUKLS Z W RUQMUIH Q7 KH 6 RAIDGS HARU, QQRYDIRQ
- %2 3 &KDUMVE®! 7 WV

5 HAMFWRQ RQ 5 HVSRQVIELDN

7KLY UHSRWWY P DGH VRBIO R \WH 7 XMMHY DVDERG  IQ DFFREDQFH Z W VHARQ ) R \WH & KDUMHV $ FW
2 XUDXAW RIN KDV EHHQ XQGEHWUNHQ VR WDWZ H P LI KWARMA VR WH 7 ONMMHY WRVH P DI Z H DUH UHTXILHG \R
VARMA R \WWHP 10 DQ DXGWRUV UHSRWNDQG | RUCR RIKHUSXUERVH 7 R WWH I X@MAH \MQNSHP WG E\ @Z ZHCGR QRW



DFFHSVWRUDWXP H UHVSROVEI@V W DQ. RCH RIHUMDQ \WH 7 UWOMIMHY DV DERG. IRURXUDXGWZ RN IRUWLY UHSRWV
RUIRUMWH RSIQRQV Z H KDYH IRP HG

7TUKVWHY 5 HVSRQVIELOW |RUWH 3 HURWP DQFH 5 HSRUW

7 KH 7 0OARHY DUH UHVSRQUE®! RQ EHKDOR! \WH HQIMY IRU

D WH VHBFMRQ R HBP HQW DVSHFW Rl VHYIFH SHURWP DQRFH SHURWP DQRH P HDVXUHV DQG RUGHVRUSMRQY DQG

P HDVXUHP HQAEDVHV RUHYDODUMRQ P HXRGY \WDVSUHVHQAVHIYIEH SHURUP DQFH IQRUP DIRQ WDWY DSSURSUDM DQG
P HDQQIIXQQDFFREDQFH Z MW WH 7IHU 1) 3 6\BQEDG

E WH SUHSDUDMRQ DQG | DIUSUHVHQEMRQ R \WH 3 HURUP DQRH 5 HSRWZ KIFK FRP SUVHV

PKH ( QW ,QRP DIRQ
HKH 6 \BWP HOAR 6 HYIFH 3 HURWP DQFH DQG

AXH 6 \B\MP HQAR ) IQDGQADCB HURWP DQFH 6 \BMWP HQAR! ) LQDQFIDCB RMRQ 6 \BAWP HOWR! & DVK
) BZ V6 \BWP HOWR $ FFRXQIY 3 RTFHV DQG 1 RMV \R WH 3 HURUP DQFH 5 HSRWAKQ DFFRUEDQFH Z W \KH

7HU 1)3 6\BQEDE DQG

F IRUVXFK IOMECDOFRQURCDY \WH 7 UMY GHWUP LICH LIV GHFHWDL VR HQDE®! WH SUHSDUDMRQ Rl D 3 HURWP DQFH
5 HSRWKDWV IUHH IURP P DWMUDAP MAIMAP HOWVZ KHIWHUGXH W [UDXG RUHUWRU

,QSUHSDUQ) \WH 3 HURWP DQFH 5 HSRWKH 7 UXMMHY DUH UHVSRQUE®! RQ EHKDOR! \WH HQMY IRUDWHWIQ) \WH
HQMVV DELOW \R FRQIDXH DV D JRQ) FROFHD GVFEMQ) DV DSSTFDE®! P DY UHDWG\R JRQ) FRFHQ DQG
XVIQ) \WH JRIQ) FRQFHQ EDVV Rl DFFRXQIDI XQBMW WH 7 OAAMHY HAWHULQMQG \R O XIGDW WH HQMY RUR FHDVH
RSHUMRQY RUKDYH QR UHDDAF DEMEODWYH EXWR GR\R

$ XGMRUV 5 HVSRQVIELMAHY |RUWH $ XGIVRI WH 3 HURUP DQFH 5 HSRUV

2 XUREMRRYHY DUH it REMBAQ UHDVRCQDE®! DWXUDCHRH DERXWZ. KHWHUWKH 3 HURWP DOFH 5 HSRUWY IUHH TURP P DWUDO
P MAARMAP HONZ KHWHUGXH W [UDXG RUHWRU DQG R WVXH DQ DXGWRUWV IHSRIWKDWORFOGHY RXURSIQRQ

5 HDVRQDE®! DWXUDGQRH LV D KLIK BIYHAR DWXUDQFH  EXWY QRAD J XDUDQMH \WDVWDQ DXAWFRQGXFNG 1Q
DFFREDQFH ,6$VDQG1=$6 5HYIVHG Z QDA D\ V GAWAWD P DWUDCP MABMWP HQAZ KHQ W MW

0 DMABMP HQN FDQ DUMVH IURP 1UDXG RUHWIRUDQG DUH FROVIGHUHG P DIMUDAL LQEYIGXD® RUIQWWH DIJUHIDM WH,
FRX@ UHDVRQDE® EH H SHAMG \R IQ GHQPH WH GHRMRQV R XVHY \BNHQ RQ\WH EDVY Rl WLV 3 HURUP DQFH 5 HSRW

$V SDWR DQDXAWQDFFREDFHZ W ,6$V 1= DQG1=$6 5SHYMHG ZHH HWFVH SIRHWRQDOMGI HP HQW
DQG P DIQEIQ SIRHVMIRQDONHSWAVP \KURXJ KRXVWKH DXAW:  H DOR

$GHOM DQG DWHW \WH UMNV R P DWUDCP MABMP HQAR WH 3 HURUP DQFH 5 HSRWZ KHWHUGXH \R ILDXG
RUHUWRU GHVLJ Q DQG SHURWP  DXAVBURFHGXUHY UHVSRQUYH R WRVH UM\ DQG REVBIQ DXAWHYIGHQRH \KDWY
VXIIIELHQADQG DSSURSUDW VR SURYIGH D EDVV IRURXURSIQRQ 7 KH UMNR QRAGHMAIY) D P DMUDO
P MADWP HQAHVXEY 1URP 1UDXG LV KL KHUWDQ IRURGH UMVXEIZY 1URP HURU DV ILDXG P D\ IQYROH
FROMRQ IRUHY  [QMAIRCDORP MRQY P IMHSUHVHOBMRYY RUWH RYHUICH Rl IQMEDOFRQARO

12 EWDIQ DQ XQEHABQAQ R IQMEDCOFRQURCUHBIYDQR \KH DXGWQ REHUR GHVLI Q DXGVBURFHGXUAY WDW
DUH DSSURSUDWM 1Q\WH FLUFXP \ABIGFHV EXWORWRUWH SXUBRVH R H SUMWIQI DQ RSIQRQ RQ\WH
HIHAYHQHW R WH HQMYV IOMIDIFRQURO

A YDODWM \WH DSSURSUDMGHW R DFFRXQIQI SRIFHV XVHG DQG \WH UHDVRQDEGIGHW R DFFRXQIQY)
HIP DMV DQG UHDWG GVFEVXUHV P DGH E\ P DQDI HP HQW

12 BMIQ DQ XQGHWABQAQ) R \WH SURFHW DSSTHG B\ \WWH HQMV \R VHBIFV HBP HQN DVSHRW Rl VHWYIEH

SHURWP DQFH  SHURUP DQFH P HDVXUHY DQG RUGHVIFUSURQY DQG \WH P HDVXUHP HQWEDVHY RUHYDGDIRQ
P HNRGY

A YDODW Z KHKHUWH VHBIRIRQ RN HBP HQW DVSHRW R VHYIEH SHURWP DQFH SHURWP DQRH P HDVXUHV DQG
RUGHVFUSIRQV DQG P HDVXUHP HQAEDVHY RUHYDODMRQ P HWRGY SUHVHQDQ DSSURSUDW DQG P HDQQIIXO



DWHWP HOAR WH HQMAY VHYIEH SHURUP DQRH LQ DFFRUEDGAH Z W \WH DSS@FDE®! [IQDQRIDAHSRWY)
IDP HZ RN

H YDODW Z KHWHUWH VHYIEH SHURUP DQRH LQIRUP DURQ LV SUHSDUHG [Q DFFRUEDGQRH Z W WH HQINY

P HDVXUHP HQAEDVHV RUHYDODMRQ P HVRGY 1Q DFFRUEDGAH Z 1\ \WH DSSTFDE®! | LQDQFIDOHSRM)
IDP HZ RN

1& RQFOIGH RQ WH DSSURSUDWIQHW R \WH XVH RN \WH JRIQ) FRQFHQ EDVV R DFFRXQIZ) B\ WH 7 O\ARHY
DQG EDVHG RQ WH DXGAWAYIGHQFH REBIGHG Z KHWHUD P DMUDOXQRHUBIQW H] MWV UHDWMG \R HYHQW RU
FRQGEMRQY WDWP D FDWWLI QUIFDQAERXEWRQ \WH HQMYV DELDV \R FRQIXH DV D JRIQI FRGFHWD || ZH
FRQFOGH WDWD P DWUDOXQFHABIQN H MV Z H DUH UHTXILHG VR GUDZ. DIWIQURQ 1Q RXUDXGVRUY UHSRWAR \KH
UHDAMG QVFBVXUHV [Q WH 3 HURWP DQFH 5 HSRWARU 1L VXFK GVFBVXUHV DUH ICDGHTXDW \R P RAL RXU
RSIQRQ 2 XUFRQFOMRQV DUH EDVHG RQ \WH DXAWHYIGHQFH REBIGHG XS \R \WH GDWM Rl RXUDXGARUV UHSRW

+ RZ HYHU IXWMUH HYHQW RUFRQAMRQY P D\ FDXVH \WH HQIMY \R FHDVH \R FRQIDXH DV D JRQ) FRQFHD

 YDODW WH RYHIDGSUAVHQBMRQ MKPUMUH DQG FROMQAR \WH 3 HURUP DQRH 5 HSRWIQFGEQ) \KH
QVFRVXUHV DQG Z KHKHUKH 3 HURUWP DQFH 5 HSRWHSUHVHQW \H XQGH®LQ) WDQUDRIRQY DQG HYHQW IQ D
P DQQHUWDWDRKIHYHV [ DIUSUHVHQBMRQ

- HFRP P XQFDW Z W \WWH 7 OOMHY U DUEQ) DP RQ) RIHUP DIWAY \WH SOQQHG VFRSH DQG WP IQ) R \WH DXGW
DQG W QUFDQADXAWIQAQIV IQFGAQ) DQ I QUIFDQAGH IFHQAHY 1Q LOMEODAFRQAROKDVE H IGHQM GXUQI RXU
DX@W

2 WHUO DAU

© HEUWQ) \WH 5 HDGHUV DWHQIRQ \R \KH | DFVWKDVWKH SURU\ HDUDP RXQN Z HUH VXEMIPWR D ) LQDGAIDCS HYIHZ. E\
1 $&$ / IP WG
$QXQP RALHG FRFOMRQZ DVH SUHWWHGRQWH ~ $XIXW

2 WHU,Q RWP DARQ 1Q $ QQXDCE HSRWV &KDILEHYWRQV 5 HSRUADQG 7 HDVXUHUV 5 HSRUV

7KH 7 DOMHV DUH UVSRQUE®! RUKH RKHUIQRUP DURQ 7 KH RWHUIQ RUP DUMRQ FRP SUVHV \WH & KDILBHWRQV
5 HSRWDQG \WH 7 UHDVXUHUV 5 HSRIWEXWERHY QRAKFGGH WH I ICDGADAQ RUP DUMRQ IO \WH 3 HURWP DQFH 5 HSRWDQG

RXUDXGWRWV UHSRWWKHUHRQ

2 XURSIQRQ RQ WH IIQDGADAQ RWP DIRQ LQ\KH 3 HURUP DQRH 5 HSRUWWERHY QRWARYHUWH RXHUIQIRUP DIRQ DQG Z H
GRQRW SUHAW RUZ IOCRWH SUAW DQ IRP Rl DWXUDQRH FRQFOMRQ \WHUHRQ

,Q FRQCHAIRQ Z W RXUDXGWR \WH 3 HURUP DGFH 5 HSRWRXUUHVSROUVIELDW 1 VR UHDG WH RIMHUIQIRP DIRQ DQG 1Q
QRQ) VR FRMGHUZ KHWHUWH RKHUIQ RUP DIRQLY P DIMID® LOFROMMOQAZ W \WH 3 HURUP DQFH 5 HSRWRURXU

NQRZ GIG) H REWRICHG 1Q \WWH DXAQWRURWHLZ IVH DSSHDW/ \R EH P DIMUD@ P MABMAG
,| EDVHGRQWH Z RINZ H KDYH SHURWP HG Z H FRQFAGH \WDWKHUH LV D P DWUDAP MAIMAP HONR WKLY RKHU

IQRWP DURQ Z H DUH UHTXILHG \R UHSRWAKDWDRWGQR P DWUDCP MABMP HQWKDV EHHQ IGHQMHG

/$&$ / IP WMG

7DXWDQID
$XIXW
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