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7KV SRI. EUH VHHW \R RAMIQH SRIB. UHRP P HOGDWRQY |1RUWH ) HGHIDO
* RYHOP HOAR 6RPDID )* 6 WH ) HAHIDOD HP EHUG\BWMY DQG , QMCDWRDO
3DWEHY DV WH QDYLIDM WH FRP SB[  VHRXUW OQGWDSH GXUQ) DQG DIMU
WH $70,6 QIZ GRZ Q DQG WDQUMRQ VR WH QHZ $1UFDQ 8 QRQ 6XSSRIMDQG
6VEELD) DARQ 0 MMRQIQ 6RP DID $8662 0
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QAORE (D

7KH $IUFDQ SQRQ 7WDQMMRQ 0 MMRQ 1Q 6RPDID $70,6 LV DSSIRDFKIQ) W VFKHGX®IG
FROFOMRQ 1Q ' HFHP EHU DIWU D IRXU\ HDU WIQXWIH 7KLV P DNV D FUMFDO MQPWH |RU
6RPDID WH $IUFDQ 8QRQ $8 DQG WH EURDGHU LOMUDMRQDOFRP P XQW : KI®! WKLV Z DV
ZIGH® H SHAMG \R EH WH 11QD0$8 P MRQ 1Q 6RP DID WH ) HGHWDO* RYHUQP HOWR 6RP DID
)*6  HTXHWG DQG WHFEXUHG DIHPHOWN IRU D SRWA§70,6 POMRQ ' HVSMM  WHWH
GHYH®SP HOV DQG WH WKUWIQ H SHAIMRQY WH WDQUMRQ \R D QZ PDMRQ DP HG DW
VXSSRUMQY 6RP DIDYV WRELD) DARQ DQG VHEXUW SUHVHQA D AXAIDORSSRUMQW 7KLY WDQUMRQ
FDQ D@Z 6RP DID DQG W LOMOQDARCDOSDUZHY VR EXIE RQ WH SURIUAW P DGH RYHUWH SDW

VE R GHDGHV Z KL DEGHWMQI  SHUAMMQWRKDEBIQI HV WDWFRQAQXH VR WUHDWQ WH FRXQM IV
@Y WP WRELON

7KH $8 PIMWRQV IS0 ,620 DQG QRZ $70,6 KDYH S@\ HG D SLYRWOUR®! 1Q VXSSRUAQ
6RP DIDWV |ILJKW DJDIQW DOGKDEDDE ZKI® SIRVIGQ) D WP HZRWN IRU JRYHUDOAH DOG
GHYH®RSP HQW SDUAEXDLD 1Q VRXWHUD DQG FHQADOGRP DD +RZ HYHU WHVH P MRQV KDYH DOR
| DFHG W.J QUIEDQAREWEF®N  Z W DOSKDEDDE P DIQWIQIQ) IW RSHUDWRQDOFDSDAW  HVSHAD® 1Q
KWODUHDV 61QFH WH JWDGXDOGDZ GRZQ R $8 IRUFHV EHIDQ 1Q WH IQXUHQR KDV
HVFDOWG W DPAYIMEHY DRIRW YDURXV [HGHWDOP HP EHU WMWY QRVEE® 1Q - XEDDQG DBRQJ WH
. HQ\ D 6RP DID ERUEHUDQG LQ SDUWV RI * DB XGXJ
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7KH P RAWUHFHQWSKDVHG Z WGLDZ DOR! $70,6 1RUAHV KDV H SRVHG YX@HWDELDAHV 1Q 6RP DIDWV
VHEXUW [RUFHV SDUAEXDWD 1Q WHU FDSDAW VR P DIQMIQ FROARO RYHU WUVRUHY SUHYIRXVO
VHEXUHG B\ IOMODARQDOWRRSY 7KH P LOMY |RUIFHV FXUHOW® QXP EHU DIRXQG GRZQ
|LRP 10 7KLY UHGXPURQ LQ FDSDAW KDV FUHDMG VHRXUW YDFXXPV ZKIEK DO
6KDEDDE KDV H SRWG GDAQ) R IQFHDVHG IQAREION $V WH WDQUMRQ VR D QHZ P MIRQ
DSSIRDAKHY VADWUILE SOQQLQ) P XVW SURUMI H SUHYHOWQI D UVXUHQRH R YIRGIQFH Z KL
VXSSRUAMY 6RP DIDW ®Q WP JRDY R WELDN DQG VHD UHIDQFH

$FKIHYIQ) OVAQI SHDFH 1Q 6RP DID WHTXIWHV D FRP SUHKHQWYH DSSURDFK. MDWQWAT LDWV VHREXUW
VHARUWHRP 665 DGEHWHY WH LRRWFDXVHV Rl LOWBELON WURXJ K SROAFDOHQI DI HP HOADQG
VRAR HARQRP IE. GHYHBSP HQW DQG  HQKDQFHV LOMLODARQDO FRRUBQDWRQ DQG  VXSSRUNV : KL
PLOMY HIRW VR FRXQWU DO6KDEDDE DQG , DP LE 6V + 6RP DID ,6 6RP DID DUH HWHQWDO
WH P XVWEH SDUMRI D ELRDGHU VDWW WDWDGGUHWHY WH XQGHUDIQ) GUYHY R FRQ GPWDQG

VIWHQI WHQV J RYHUQDQRH
4



$ NH HBP HOVR WH WDQUMRQ \R 6RP DR GBIG VHRXUW IV HOWXUQ) FROAQXHG LQMODARQDO
VXSSRUVVR DGHTXDWMO® WDIQ HTXIS DQG SWHSDIH 6RP DQ IRUAHV VR LQGHSHQGHOW P DQDIH
QDWRCDOVHEXUW  $CAMRQD®  WH $8 1V P RAMHFHOAGRQPHSWRI 2 SHDWRQY &21236 |RUWH
SRWE70,6 P MRQ HP SKDM] HV D SKDVHG FRQAWRQV EDVHG Z IWGLDZ DOVR DYRIG WH SIWD@ R
SUHP DIUH H W WDWFRX@ BDG VR UHQHZ HG FRQ GFW

, QMUCDAWRQDOSDUHY  LOFOXGIQ) WH 8 QWG 6VMMAY WH 8 QWG . LQIGRP  WH ( XURSHDQ 8 QIRQ
DQG WHJLIRQDO DARY VXFK DV . HQ D DQG (WIRSID S@ D YMIO RGB! 1Q 6RP DIDW VHEXUW
OQGDSH  +RZHYHU  UHFHQW WHI LRQDO WIMRQ® VXFK DV WH FROMQWRXY 0 HP RIDQGXP  RI
8QGHUMIQGQ) OR8 EHVEHHQ (WIRSID DQG 6RP DIDQG D VHD GHFOHG LQGHSHQGHQWIHIIRQ
WDWLY LOMIDARQD® HRIQ] HG DV SDWR 6RP DID 1Q HDU® 2 \WUHDWMQ VR GHRELQ H
WHH SDUHUKLSY DQG XQGHWP IQH WHIIRQDO VHRXUW  ( ITHAWYH FRRUGIQDWRQ DQG DO QP HQW
DP RQ LQMODWRCDO DARY DIH HWHQADOR DYRIG [WDJP HOMG HIRW DQG HQUXH \WDW DD
DRV DI Q Z WK 6RP DIDV DWW IE SURUMEN

7KH XSFRP IQJ $86620 P MRQ SUHVHOWN DQ RSSRUMQW VR FRQVRIGDWM WH JDIQV P DGH RYHU
WH SDWWFEWH VR VE R GHFDGHV DQG @ WH | RXQEDVWRQ | RUD WEE®! DQG SLRVSHIRXV 6RP DID  7KH

$8 P MWRQYV RUEHWD DQG VXFFHWI XOI X@Z MGUDZ DOZ IOKRZ HYHU GHSHQG RQ VWRQJ 6RP DQ
RZ QHUKLS DAVERWK WH | HGHUDODQG LHI LRQDOBIYHY  VXWRAQHG LOMULDWRQDOVXSSRUNV DQG D FBDU
UHDOME H MAMDWI\ 7KLY SRIE\ EUH IREXVHV RQ WH SRW $70,6 P MWRQ , WRXIDHY NH
FKD@IQIHV DQG UHFRP P HOGDMRQY IRU WH 6RP DD JRYHUP HOW WH $8 DQG WH EURDGHU

LOMODMRQDO FRPPXQW VR PD[IPLJH WH HIHPAYHHW R WH P MRQ DQG DRKIHYH W
REMPWYHV Z IWIQ WH \MBXDWG WP H LDP H
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7KH SUP DU WWUHDW \R 6RP DIDI VHEXUW DQG B\ H WIQVRQ WH +RWQ Rl $1UFD FROWQXH VR EH
WURIMV RUDQ] DAWRQY DO6KDEDDE DQG ,6 6RPDID 7KHWH JWRXSV WIHSUIHWHQWV D FRIFWYH
VHREXUW FKD@IQI H WDWKDV QHRHAMVIDMG LOMUODWRQDOIQMUYHOARY L[OFXAQ] WH GHS® P HOAR!

$8 WRRSV DRQIMGH VXSSRUM URP  LOMODWRQDOSDURHY ' HVSIW P LAY RSHUIDWRQV RYHU \WH
\HDW/ WH LQDEIOV W IX@® OHXWDQH WHW WUHDW UHP DIQV WH GUYIQJ IRUAH EHKIQG WH

FROWOXHG SUIHVHOAH R LOMUODWRQDOI RUAHV 1Q 6 RP DD

$OBKDEDDE  1Q SDUAEXOU UHIIQV I QUIFDQWFRQARO RYHU XIDOWULMRUHY DQG FROAQXHV \R
OXQFK GHDEY DWEANV [Q XUEDQ FHQMY 7KH JURXS KDV SURYHQ DGHSWDWDGDSWQI VR P LOEY
SIHWXUHV GMVSHUMQI W IRUFHV DQG LHYHWAQD R IW IQXUHQR IRRW |, WHP S®\ V JXHULID
VDPUEV VXFK DV [P SLIRYWHG H SBMYH GHYIEHV (' V. VBU HWG DWDWQDARQY DQG KIMDQG XQ
DMA\V D@BZ Q) IWVR VXWEIQ W RSHIDWRQV DQG P DIQMIQ D SUAVHORH 1Q NH UHIIRQV  7KH
SHOAMMOVH IMMQAH R WHVWH WIULRIMAVJLRXSV SRVHV D JWDYH WUHDWCQRWRQD VR 6RP DIDWV
VHEXUW EXWDOR VR UH] LIRQDOWRELDN DRIRW WH + RWQ Rl $1UFD

,Q FRXQMUQ) WHVH WUHDW WH 6RP DR 1 DARQDOSWP\  61$  DQG DOGIYHY R WH 6RP DR 3RTFH
JRUFH 63) ZIW VXSSRWIWRP WH $8 DQG LOWUDWRQDO SDURHY P XWODG FRRUGIODMG
HIRW VR G\VP DO WHVH RUDQ] DARQV DQG KRG CEHIDWG DUHDV ( QUXUQ) WDWWH JDIQV
DFKIHYHG WURXJK WHH RSHIDWRQYV DIH QRWHYHUWHG IV AXADOIRU BQ) WP \WEELON  7KH
XSFRP LQJ P MRQ XQGHUWH $1UFDQ 8 QRQ 6VBELT] DMRQ 6XSSRUN WRQ IQ 6RP DID $8662 0

VKRX@ SURUMIH FRVH FRIDERIDARQ Z MK 6RP DR IRUAHV DQG IRFXV RQ FRQGXPWQI RIIHQUYH
RSHIDARQV DI DIQWVWHVH JURXSV ZIWK D XQUIHG FRP P DQG DQG FROARO & \WXPMWH : KI®I
LOMUODMRQDO |RIFHV WDQUMRQ IQR D PRWH VXSSRUAYH WRGI WHU DAWH SDUAASDMRQ 1Q
FRXQMUMURIMP  RSHIDARQY UHP DIQV HAWHQWDOWR VHRXUQ) DQG WIEL) LQJ. FUMFDODUHDY G



6 RP DIDYV 6 HFXUW 6 HAVRU9 X@HDELDAHV

6RP DIDV VHREXUW VHRRU IDFHV VHYHUDO HOAHQRKHG  YXQ@HDEIOAHY WDW SRVH W QULLEDQW
FKD@IQI HY VR VXWIIQDE®! SLRIUHW 1Q WH SRWS70 ,6 HID 7KHVH FKDOIQIHV IQFOXGH D KHDYA

UHIDQFH RQ LOMUDAWRQDOVXSSRUV [QMQDOGIYIMRQV Z IMWIQ VHREXUW IRUAHV DQG WH SHUMMOQW
H SBRVMRQ Rl VRAR HARQRP LE JUHYDQRHV B\ LQVXUW HOWI LRXSV $GEUHWMQI WHVH YX@HUDELDAHY
IV FUMFDOVR HWEQAKIQI D VHRXUH DQG VHD UHIDQABRP DID

6 XWILQDELMV DQG $ XVRQRP \ Rl 6RP D@ 1 DAIRQDOGHFXUW ) RUFHV
616) 7KH6RPDDR1DMRQDOSWP\ 61$ DQG SRIFH IRFHV UP DQ KHDYIO
GEHGHIWVRQ  IOMEDWRQDO DAMMEQHH 1RU IXQAQ) WDQQ) DG @JMADO
\XSSRW 7KLY GHBHIGHIR. QRARQD XQGHWP IGHVWH DXVRQRP\ R 6RP DRI RV
EXWDOR SURVHQA \LJ QUIEDQMIMNY DV H WAGDOVKSSRWGP IQMKHY RHUWP H $
O R [QMIUDARQ DG FRKFMRQ Z MIQ WH 61 6) L H DFHEDMG B\ FOQ EDHG
QYMRQ/ DQG SROAFDO IQMIHHAHL IXWHJ FRP STDMY HIRW \RZ DG
\KWEICDE®! HRP 7KLY FKDDIQI H IV SDIWEXOUD CRX\WM DAMWH ) HGHIDOD HP EHU
VM )0 6 ®YHO Z KHIH UARXUAHY DUH HYHQ \FDURHJ DQG @FDOVHRXUW | RUHV

DUH RIWQ [ URJ P HAWMGS DQG XQGHJ UHWVRXUAHG

5RRA&DX\VHV R, QUWEELOW DQG ,QUXUHR  $ OBKDELDE FRQAMXHV\R H SBIW
\RAR HRQRP [ JUHYDQRHY DQG  SROWDO P DUICDDDARQ VR \KWEIQ W
UHFXIW HOV HIRW DQG  RSHIDWRQDO FOSCEIOMV : IGHAVSWDG SRYHW
XQHP SB\ P HOWDQG @ WG DFFHW VR HWHQADOURRXURRY | XHOBFDOGWARQMON
PDNQJ IWHDMHJ IRUWH JURXS R JOIQ KSSRWIQ YXQHIE®! FRP P XQWAV
$CAHMQ) WHH URRWFDX\VHV UHTXIUHAY IQFOMYH  SRONFDO DI WHHP HQNV DQG
VU HMG VRAR HARQRP IF. GHYHBSP HOMQWDWYHY WDWSURIMYH P DU QDD HG
UBIIRQV 6XFK DSSURDFKHY DUH FUMFDO IRU DRKIHVIQ) O SHOFH DQG
XQEHP 1QQ) WHDSSHDR H WHP IMACDUDAYHY

, QMODARQDO &RREICDARY DQG 6XSSRW (11HARYH FRRUBCDWRQ [P RQJ
LOM CDARCDOSDWZHLY IV AXADOWR HQUXUQ] D WP RRW VHRXUW WDQUMRQ [Q
6RP DID +RZ HYHJ SDWWHIRW KDYH R\WQ EHQ WP HOMG DQG SRR®
DO QHG Z W 6RP DITR/ VADWI LE SURUIMEY URXEY 1Q IQH | IEHQAHY DQG P IMHG
RSSRWYQWAY $V JBEDOIXQAQ) 1RU 6RP DD UHFRQUAKPARY 1 DFHY IQRUHDMQ)
FRP SHARQ [WRP RWHURIMAV IQ WH + R R $1UED DQG EH RQG WY YMIOR
AHQI WHQ LOM CDARCDOFRRAEICDARY $MQQ) \XSSRWWZ W 6RP DIDB/ BQJ
WP JRDY \KRXG IRFXV RQ EXIGIQ) \KWEICDE®! \HRXUW FOSDAWAY DQG
IOMIWDAQ) ERM PLOMY DQG QRQ P LMY \ROMRQY ,P SURYHG FRRUECDIRQ

Z I@EH HWHADOR P 1M DM WH UMV SRHG B\ GHRUHDVHG IQMQDWRQDA IQDQADO
FRP P WP HQN



&KDMIQI HV IO WKH ( [ MAQD 3RTR\ / DQGVFDSH

7KH FXUHQW SRIR\  HQYLLRQP HOW VXURXQAQJ 6RP DIDW VHREXUW LV \KDSHG E\ D FRP S®[
IOMSD R QDARQDO LHIIRQDO DQG LOMUDWRQDODARY, 2 YHUWH \ HD/  6RP DD WENHKRGHWY/
ZIW VXSSRWIWRP  IOMOQDARQDO SDUGHY KDYH P DGH SDIQAMBNQI HIRW VR UHEXIG \WIDM
LOMMARQY DQG HWEBEQK D | XQPARQDOJ RYHUQP HQMADSDE®! R HQUXUQ) VHEXUW DQG GHIYHUQ)
HWHQADO VHYIEHV  +RZ HYHU WH ) HGHUDO* RYHUQP HOWRI 6RPDID )* 6 RSHDMV ZIWIQ D
KLIK® 1WDIP HQMG SROAFDO@QGVFDSH Z KHUH LW DXWRUW LV |IHTXHQWD FROMAMG B\ SRZ HUXO
UHJ LRQDODQG VXE UHILRQDODPVRY FRP STEDWQ] H I RUV VR FROVRIEDW VHEXUW J DIQV

aO™#$ Z EO™) a™ 6 #0A , ©=c3a A) oA ™MaEN OE34e , 33uAe Yo, O™ O™IMEY,  ACEUH] -Y AU'wé ™A
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,QMODARQD® \WH SRIP (WP HZRWN IV @UHY JXIGHG B\ 8 QWG 1 DWRQV 6HFXUW &RXQAO
816& UHVROMRQY DQG $1UFDQ 8 QRQ 3HDFH DQG 6HFXUW &RXQHO $836& GLHAWYHY 7KHWH
UHVROMRQY HP SKDM] H D SKDVHG FRQAMRQV EDVHG GUDZ GRZQ Rl WH $1UFDQ 8 QRQ 7 DQVMRQ
0DMMRQ IQ 6RPDID $70,6 XQGHUFARUQI WH [P SRUBQFH R VXWWBIQHG LOMODARQDOVXSSRUN

GXUQJ WH WDQUMRQ 7KLY DSSURDFK LV LOMQGHG VR SUHYHQWD VHEXUW YDFXXP  DQG HQUXUH WDW
WH KDQGRYHUVR 6RP DRI RUAHV LV J UDGXDODQG P DQDI HG H | HARYHO

1 HYHUKHBW WH RQIRQ)I GUDZ GRZQ KDV H SRWHG MJQUIFDQWSRIR JDSV SDUAEXOWD 1Q
UHDMRQ VR WH ®Q WP VXWRBICDELDN Rl 6RP DO VHEXUW | RUFHV RQFH LOMUDDMRQDOWRRSY | X@
H W KI® WH IOMEODARQDOFRP P XQW UHP DIQV FRP P WMG VR VXSSRUAQJ 6RP DID  IMWKDV QRW
IX® DCEHWHG WH [LODQADODQG &I MAFDOFKD@IQIHV LHTXILHG VR P DIQWIQ D LREXVIWVHEXUW
|UDP HZ RN Z IMKRXWWH SURVHQRH Rl D @ H VFDB! LOMUQDMRQDOP MRQ &RQFHUDY SHUMADERXW
WH SRMQADOUHDS\H LOR IOWBELON 1L 6RP DR |RUFHV DUH XQDE®! VR P DQDIH VHRXUW RQ WHU
RZQ

5HILRQDO G QDP LEV I XUMHU FRP STEDW WH SRIR\  HQYLLRQP HQW 1 HIKERXUQ) FRXQMHV @\H
.HQ D DQG (WIRSID KDYH GLHFWWENHV 1Q 6RP DIDWV WRELON DQG WHU SDUAASDMRQ 1Q
$0,620 $70,6 KDV EHHQ .OMXP HQWOLQ FROMIQQI WH VSUHDG R DOSKDEDDE DRLIRW ERUGHLY/
+RZHYHU Z W WH UHGXPURQ [Q LOMUODMRQDOP LMY SUMVHQRH WHWH DUH JURZ IQ) FRQFHUV
DERXVWKH VSIERYHUH IHAW Rl LOVHRXUW L UHI LRQDOH | RW DUH QRAZ HOFRRUGIQDWG

7KH QHZ P DMMRQ P XW\DDIQ Z WK 6RP DIDY \WDWAT LIE REMPWYHV Z KLB! DGGUHWQI ERW LHI LIRQDO
DQG LOMODARQDOFRFHDY 6 XFFHW Z LOKIQIH RQ EUGIIQI WH JDS EHVE HHQ 6RP DIDY DP EMRQ
IRU VHO UIHIDQFH DQG WH SWDPWEDO UDOAHY R RQIRQ) VHRXUW FKDOIQIHY  ( WBEQKIQ) D
VXWIQDE®! |WDP HZ RIN | RU LOMUODMRCDO VXSSRUA! HOFRP SDMQI ERW IXQAQJ DQG FDSDAW

EXIC@QI2 UHP DIQV HAHQWDOWR SUAVHIMQ) WH SURIUHW P DGH RYHUWH SDVAGHFDGH
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$AKIHYIQ) VXWBLCODE®! QDWRQDOVHRXUW 1Q 6RP DID WHTXILHV D KROME DSSURDFK WWDWDGGLHWHY
VAXPXUDOFKD@IQIHV Z IWIQ 616) Z KL VBFNDQ WH VRAR SROAFDOGUYHY R IQAREION 7KH
WDQVMRQ R $86620 GHP DQGV FDUH XOFRQUGHIDARQ R FDSDAW EXIGHQ) JRYHUDORH DOG

UXLTLQ) $XVRORP RXV &DSDFW |RUGRP DQ6 HFXUW
) RUFHV

) RUBRP DID VR DFKIHYH B®Q) WAP AWREION GHYHBSIQ) UHMEHQADQG DXVRQRP RXV VHEXUW | RUFHV
IV AXADO $ P XGUDFHMG VWDWJ\ DIPHG DW HQKDQAQJ WH RSHIDWRQDO DOG  1LQDQADO
IOGHSHQGHQFH R WH 616) LV HWHOWDO , QFUHDMQI GRP HWME LHYHOXH FRIIFURQ  SDUAEXDLD
IXQGV HDLP DINHG IRU GHHQW IV D N DVSHFWR WLV VADWMI\ % GHYHBSIQI VXWRIQDE®
LHYHQXH VWHDP V' 6RP DID FDQ JWDGXD® HGXFH IW GHSHOGHOR RQ H WLQDOGRQRY/  + RZ HYHU
1P SGP HOAQ WHH HHRWPV Z 1O IHTXIH W QUIFDQWFKDQIHV 1Q 1LQDQADO P DQDI HP HQWDQG

V[ DARQ A VWP V' Z KIFK P D\ 1DFH UMMEQRH |URP - HOAHORKHG LOMUHWW  6\WDWAJ LE SOQQIQI DQG
VLI HWG LOMUODWRQDOVXSSRUAFDQ P DNH WHVH ULHRWP V P RUH [ HDVEE®!

6VEQEDUE] Q) DQG HOKDQAQ) WDIQQ) SWRIWDPV DARW 616) XQW LV DQRMHU FUMFDO
FRP SRQHQW 7KLY H I RUP XMMQFOXGH ERW ) HGHDODQG ) 06 IRUAHV Z W D SDUAEX@DU IRFXV RQ
SRIFH IRUFHV GXUQJ WLV ARELQ DARQ SKDWH &RQMMOQN SLIRHWIRQDOJWDGH WDIQQ Z l@®
IP SIRYH RSHIDARQDOHILAHQR DQG |RAWMU EHWMU FRRUIGIQDARQ Z IWIQ WH IRIFHV  +RZ HYHU
DOQQ) WH GYHUH LQUWDWHY Rl YDURXV [QMODARQDO SDUHY DQG VHEXUQ) WH QHRFHWOU
IXQAQ) DQG H SHWMH SRH FKDBIQIHY , QMIWDAQ) H MAQ) WDIQQ) HIRW LOR D FRKHVYH
QDAWRCDOWADWI\ 1V YIVBOR RYHUFRP H \WWKHVH REVWVFGN

3LRP R LOMI IDWRQ DQG FRKHVRQ Z IO VHEXUW 1RUAHV LV FXAIDO 7 KH FXUHQAGHRHQWDD HG
DSSWRDFK  LQYROLQI P X®AS®! |RUFHV VXFK DV WH 61$ ) HGHDO63) 1,6$ )06 IRFHV + ERW
6V 3RIFH DQG ' DIDZ MK + ODIPZIMBA  DQG SR JRYHUP HQW QRQ WM IRUFHV  KIQGHWY
H 1 HPWYH FRRUEODWRQ GXUQJ RITHOMYH RSHIDWRQY ( WEEQKLQ) D XQUIHG FRP P DQG VWKRMUH LV
QHFHWDY VR HQUXIH WDWWH IRWP DOIRIFHV 61$ DQG 6RP DR 3RIFH ) RUFHV DWERW. GIYHY
DWXP H 1X@ UHVSROMEION IRU ERW RIIHQUYH DQG KRGIQJ DPAYIMHV VXSSRUMG E\ D FODU
SRDAFDO FROUHQUXY RQ FRPPDQG DQG FRQARO $GGHWMQI WKLV DAXH UWHTXIWHY UHIIRQDO
IOMIUMRQ R IRIFHV DV D IIWWWWMS IRBZHG B\ WH HWEEQKP HOWVR D XQUIHG QDARQDO
FRP P DQG VKPXWH 7KLY HIRW VXSSRUMG E\ ERW GFDODQG IQMODAWRQDOWENHKRGHY LV

FUMFDO RUGRQ WP WIELDN DQG RSHUDWRQDOUHDGQHW



$ GAHWMQI 5 RRM&DXVHV Rl , QWIRELDN

6XVWRIQDE®! SHDFH 1Q 6RP DID FDQQRWEH DFKIHYHG VRBO® WIRXIK P LOMY P HDQV DGGHMQY
WH VRAR HFRQRP IF DQG SROAFDO IDRRY GUYIQ) FRQTEWL HWHOWDO ,QvHMAQ) 1Q VRAR
HFRQRP LIE GHYHBSP HQWSLRILDP V |RFXVHG RQ UHGXAQI SRYHUWV  XQHP S® P HQW DQG LQHTXDOW/
IV FUMEDO IRU VBFNOQ) WH UIRRWFDXVHV R FRQ@FW $@QQI WHH SIRIDPV Z W QDARQDO
GHYHBSP HOVSOQV IV AXADO +RZ HYHU QDARQDO UHVRXUPHV P XVWEH SURUMI HG UDWHU WDQ

LHOLQ) VRBI® RQ GRQRUIXQAQ

3WRP RAY IQFOMYH SROAFDO SUIRFHWHY LV HTXD® P SRUBQWIRU LHGXAQI  SROAFDOLQWRELDN

( QUXUQI WDWP DU LQDA HG JURXSV DUH 1X@ UHSUHVHOMG 1Q J RYHUDQRH VMAKPMUHY MAHQD WHQV
WM GUIMP DR\ DQG P M DMV WH UMWV R H FOMRQDY SRIAEV $@MRXIK P SOP HOAQJ WHWH
IHRWP VP D |DFH UAVMBQRH ILRP HOWHQFKHG SRZ HU VMWKRMUHYV  SROAFDOZ L@DQG FRP P VP HQW
IURP 6RP DR ®DGHUKLS DUH AXADO

7HAKQEDO [P SLIRYHP HQV 1Q JRYHODQFH WXAK DV HOKDQAQ) VHYIFH GHOYHY  WHRWP Q)
JRYHLOP HQVDIHQAHY  DQG VWHQIWHQIQ) &FDOJRYHUOP HOWVVAKPXUHY DUH NH VR 1RAMUQY
WKWIQ WH WM 7KHVH IHRWP V \KRX@G SURUM]H VRADO VHYIFHY DQG WH H SDOVRQ Rl
HWHQADO JRYHLQP HOW IXQPMRQY  HQUXUQ)  WDW AM] HQV H SHUHQRH \BQILE®! EHQHIW | LRP
IP SIRYHG J RYH.ODQRH

&RP P XQW HQI DIHP HOAVDQG WKVWEXIEHQ) [QMDWYHY DOR SO\ D NH (RBI ( WREQKIQ! WKW

EHVEZ HHQ WH J RYHUDP HOADQG GFDOFRP P XQUWHY WLRXI K J UDWURRW HQI DI HP HOWDQG FRQ GRW
UHVROMRQ LQWDAYHV 1V HHQWDOI RU FLHDAQ) D FX@XWD@® DSSLRSUDW DQG VXWQDE®! VHEXUW
IDP HZRIN : KI®I WHVWH HIRW WHTXILH FROAQXRXV P RQWRUQI DQG DGDSVMRQ WH. DU

I XQGEDP HQBOWR DFKIHVIQ) Q) WAP \AWRELQN/

( QKDALY |, QVALLDVRQDOSRRUGELIODMRQ DQG 6 XSSRUWV

&RRUGELODMG QM ODARQDOVXSSRUMY LOAVSHVDE®! |RU 6RP DD VHEXUW WDQUMRQ  $OMRXIK
YDURXV DM SW KDYH EHHQ P DGH VR HABEQK D XQUIHG FRRUGIQDARQ P HRKDQMWP  HITHAWYH
FRRUGEODWRQ UHP DIQV WH UHP MR WH ) * 6 1Q FRQUXGIMRQ Z W ) 0 6V DQG RIHU WENHKRGHWY/
7KLY FRRUECDWRQ IV HFAHQWDOVR D) QQJ LOMODARQDOH | RUV Z WK 6RP DD \WMDWAJ LE SURUMIV
DQG UHGXAQ) WH UM R 1DI P HQMG LOMYHQARQY

' HYHBSIQ)  IOWMIUDWG  VXSSRUV [WDP HZRIW  WDW FRPEIQH VHRXUW  JRYHWQDQFH  DQG
GHYHESP HQWIQMDAYHY IV QHFHWDU  |RU DGGLHWMQI 6RP DIDW FRP S®f FKDBIQIHY / HARQV
GDUOHG IRP $0,620 DQG $70,6 WKRX@ LQRP WKLY DSSIRDFK ) ®f LELONV DQG DGDSVELON DUH
FUMEDOI RUHQUXUQ) WHVH 1 LDP HZ RUNV DUH UVSRQWYH VR HYROIQ) VHRXUW G QDP LEV

10,



5REXVWP RQVRUQ) DQG HYDOXDWRQ P HFKDQMWP V DIH DOR YIVZO IRU DAVHWQI SIRIHW DQG
P DQMQQ) DFFRXQEEION 5HIXOU DAHWP HQV SWRYIGH IQWIKW QR WH HIHPRYHOHW R
IOMYHOARQY DQG JXIGH QHFHWODU  VADWULE DGR HOQV 7KLV DSSWRDFK  HQOKDQPHV

WDQVSDUHQR  DQG HQVXUHV WKDWQWALDDARQDOVXSSRUMUHP DIQV DI QHG Z WK 6RP DIDV BQJ WP
JRDY



R N OFHDe ZE\ R
_Be[3x x SZFe (H4D

7KH WXFPHW R WH $86620 Z L@GHSHQG RQ D FDIHX® SOQQHG SKDVHG DSSURDFK WDWDM QV
WH HIRW Rl WH 6RP DR J RYHUP HOW WH $8  DQG LOMUDWRQDOSDUAHY 7KLY DSSURDAK P XWW
EH VWDMIIE HQWXUQ) \WDWHDFK SKDWH R WH P OMRQ [LRP SUHSDUDMRQ VR H HEXMRQ \R
WDOQUMMRP EXIGV RQ WH SWIHYIRXYY RQH GDAQI VR D VXWIIQDE®! DQG WEE®! VHEXUW
HOQYILRQP HQMQ 6RP DID ) ®f LELMV DQG DEDSVBELOV 1Q \MWDWI\ Z I@EH NH DV WH VWYXDARQ RQ

WH J URXQG DQG IHJ IRQDOG QDP LEV FRQOWOQXH VR HYROH

7KLY EUH VXJJHW VHYHDOUHARP P HQGDWRQY VR JXIGH D VAWDWI IE DQG FRRUG.QDMG WDQUMRQ
IRFPMQ) RQ WH P SRUBQFH Rl 6RP DID VHWQ) FGDU FRP P WP HQNV  VXFK DV WP HIQHV |RU
VHEXUW IRUFH UHDAQHW DQG VSHALIE P IGMRQHY 1RU VBNIQ) RYHU VHREXUW  UHVSRQUELDAHY
( WEBEQKIQ) FGDUEHQFKP DUNV Z L@EH FUMFDOI RUWDANIQ) SLRI UHW

$ ZHOGHIQHG H IWVAWDWI\  DQFKRIHG 1Q WDQUSDUHQWFRQGMRQY DQG WAJJHY |RU LHGXAQY
LOMODMRQDO VXSSRUWV IV YMPO VR SLHYHQW DQ. LHYHWDO R JDIQV $CAMRQD®  VHRXUQD
VXWILQDE®! [ LODQALQ) VKRX@ EH SURUMIHG  7KHVH UHFRP P HQGDWRQV DIP VR VXSSRUAD | ®f LE®!
DQG FREERIDWYH DSSURDFK WDWMAHQIWHQV 6RP DR RZ QHUKIS R VHREXUW DQG J RYHUQDQFH
© KB FKD@IQIHV SHUMW DQ DGDSWYH DQG SKDVHG VADWI\  Z L@ EH HWHQWDO 1Q HQUXUQJ

6RP DIDV VXFFHWM XOADQUMRQ VRZ DG WVWQI SHDFH DQG VHD UHIDQRH

3RIE\ 5HRP P HOGDWRQV | RUWKH 6RP DD* RYHUOP HOW

6RP DID LV DNVD FUMFDOFRMRDGY Z KHH VXFFHWWIX@® WDQUMRQQ) VHEXUW UHVSROUELDAHY

ILRP  LOMUDWRQDOIRUFHV VR 6RP DR 6HFEXUW ) RIFHV 66) IV HHQWDOI RU QDARQDOWRELON DQG
VRYHHJQW 7KH SRIA RSWRQV SLRSRVHG HP SKDM]H WH [P SRUBQFH Rl FDSDAW EXI@CHQ

FRP P XQW HQIDIHP HQW DQG VWDWILE SDURHUKISY 7KH JRYHUOP HOAV DELONV VR XQW DD
WIONHKRGHY DIRXQG D WKDUHG YIMRQ DQG VR HIHPAYHD IOMIWDWM WHVH FRP SROHOW Z L@

GHWMLP IOH WH VXFFHW R IW RQJ WAP WD EXICECQ]  DQG VHRXUW J RDY

+ 7KH 6RP DQ JRYHWP HQW VKRX@ XQGHUWDNH D QDVIRQDO VHFXUW WHYLHZ VKDW LQFOXGHV D@
UHOIYDQW WDNHKRGEHUW/  SDUAFX@UD DW )06 GIYHO VR LGHQW\ FDSDELAW JDSV DQG
LOI LDWUXFVWKUH QHHGV 7KH RXVFRP H VKRX@ EH D QDVIRQDOVHFXUW WUDVIAI\ VKDWSURUW HV D
FHQWDQ@ HG P IMMRQ SMQQLQJ XQIWVR WUHDP @QH FRRUGLQDMRQ DFLRW VHFXUW |RUFHV DQG
LOVAHUQDVIRQDO SDU/QHWY 7KLV DSSLRDFK Z LAD HQVXWH VKDW6RP DADIV VHFXUW HIIRUN WHP DLQ
DGDSVDE® VR HP HUI LQJ VKUHDW DQG FKDQJLQJ FLLFXP WIDQFHV

e 7KH)* 6 VKRX@ HQKDQFH LW VHFXUW DUFKLWAFVKUH E\ HQVXUQJ FRKHVLYH RSHUDWRQV EHVE HHQ
IHGHLDODQG ) 0 6 VHFXUW DQG MKWIFH RWDQV 7KLV UHTXLLHY WURQJ SRAMFDOFRP P VP HQW
VXWDLOQHG HQJDIHP HQW DQG HIIHFIYH UHVRXUFH VKDUQJ 3URUWJ LQJ LOWAI LDWRQ DFLRW D@
GIYHY Rl J RYHUQP HQWZ LGDHQKDQFH RSHUDVIRQDOHI | LFIHQF\ DQG LP SURYH UHVSRQVH FDSDELAMHV
LQ VIKH I DFH RI HYRQYLQJ VHFXUW FKD@HQJ HV @



« )0 6% P XWDFIYH® FRQWIEXWA VR EXLGIQJ D XQULHG 6RP D@ BIG VHEXUW [WDP HZ RN E\
SDUAFLSDVIQ) LQ FRQVXGDVIYH P HFKDQLVP V VKDWDQ@J Q GRFDOHIIRUN Z VK QDVIRQDO SURUMHV
( WDEQVKLQ] VWWRQIHU P HFKDQLWP V IRU FRADERWDVRQ DP RQJ )06V Z L@ EH FUMFDO IRU
DGGUHWIQJ LHI LRQDOVHFXUW GLVSDUMHY DQG HQVXUQJ D FRRUGLODVG QDVIRQDOWUDVIAI \

« 7KH 6RP DQ JRYHUQP HQW VKRX@ IRFXV RQ HQKDQFLQJ 66) FDSDELOMHYV VKLRXJK VDU HWG
FRQWA[ WVSHFL LF WDLQLQJ DQG P HQVRU/KLS SLRJ LDP V VKDWUHI GIFW@RFDO LHDAMHY DQG VHFXUW
FKDQIQJ HV 6VIDQGDUGL] LQJ WDLQLQJ DFLRW DEVHFXUW |RUFHV Z KLGY LOVIAJ LDVIKQJ  LOVIHUQDVIRQDO
VXSSRUMOQVR VKHVH SLRIWDP V Z LGKH® EXLE D IHVIAHQWDQG FDSDE® QDVIRQDOI RUFH VKDWFDQ
RSHUDVH LQGHSHQGHQV® DV LOWAUQDVIRQDOI RUFHV GLDZ GRZ Q

+ , QUAILDVIQJ FRP P XQW GiG VHEXUW LQIMDVIYHV LOQVR VKH QDVIRQDOILDP HZ RWN LV HWHQWDOI RU
P DQDJLQJ VHFXUW DWVKH J UDWIRRW GHYHO ( P SRZ HUQJ GRFDOJ RYHUQDQFH WUXFVUHV VR VIDNH
RZ QHU/KLS Rl VHFXUW P DWHW/ Z L@I RWHU VWXWDQG FRRSHLDVRQ EHVE HHQ FRP P XQIIHV DQG
VHFXUW |RUFHV FUHDVQJ P RWH VXWDLODE®! WIDELOW LQ @EHWDVIAG DUHDV 7KLV DSSLRDFK P XW
WHP DLQ | & LE®! DARZ LQJ | RUFRQVXRXY DGDSVDVIRQ VR HYROYLQJ GRFDOG\ QDP LFV

e 7KH 6RP D@ JRYHWP HQW VKRXG@ ®IDG JHQXLOH WHFRQFLADWRQ DQG SHDFHEXLGBLQJ HIIRUN
SURUM] LQJ LQFXVLYH GIDRIXH DP RQJ FOQV SRAMFDO JIRXSV DQG RVKHU WIDNHKRGBHUY
6HFXUW IRUFHV VKRX@ SM\ D VXSSRUAYH LR®! E\ VDIHIXDUGLQJ SHDFH VDOW DQG HQI RUFLQJ
DJ UHHP HQW HQVXUQJ VKDWVKHVH LOMIDVIYHV VWDQVADVH LOVR VDQJ LEGH DQG MWIRQJ LHVXAV 7KLV
DSSLRDFK P XVWEH UHVSRQWLYH VR SRAVIFDOGHYH®RSP HOQW DQG VKL W LQ GRFDOSRZ HUG\ QDP LFV

« 6WHQJVKHQLQJ DFFRXQVDELOW DQG WDQVSDWHQR Z VKLQ VKH VHFXUW DQG NKWIFH VHRVRUY LV
YIVDO | RU EXLABLQJ VWKMVWDP RQJ FIMI] HQV DQG LOVHLQDVIRQDO SDUQHWY  &@HDU EHQFKP DUNV DQG
DFFRXQVDELOW P HFKDQLWP V Z LG WDFN SWRIWHW HQDE@QJ FROUQXRXV LP SLRYHP HQW DQG
HQVXUQJ VIKDWYKH VWDQVIVIRQ LV ERVIK FUHGLE® DQG VXWIDLQDE B

3RIA\ 5HFRP P HOGDVIRQVIRUWH $1UFDQ8 QRO $8

7KH $1UFDQ 8 QRQ KDV EHHQ LOWMKXP HQWOLQ VXSSRUAMY 6RP DIDW WIRELQ DARQ HIRW $V WH
WDQMRQ ILRP $70,6 WR $86620 SIRIUHWWHY WH $8 P X\WDGRSWD P RUH DGDSWYH DSSURDFK
WDWHOFW WH FKDQILQ) UHDDAHV RQ WH JURXQG Z KL FROAQXIQ) VR SURUMIH FDSDAW
EXICQ)  UHIIRQDOFRRSHIDMRQ  DQG J RYHUODQFH VXSSRUV $8 662 0 1 SRAMUH P XVWEH IR DUG

GRNQI  HOVXUQ] WDWIWGLLYHV WDQM RUP DAYH RXWRP HV LDWHU WDQ MP SO UHSTEDWQ) SDW
ADWA LHV

« 7KH WDQVIMRQ VR $86620 VKRX@ EH P RUH VKDQ NKWWD WHEWDQGLQJ  6VDELD] DURQ VKRX@ EH
HP EHGGHG DV VIKH FRUH IRFXV Rl VKH P WMWMIRQ SURUWY LQJ VKH LHWRUDVRQ Rl J RYHUQDQFH EDVIF
VHUYLFHV DQG GRFDOVHFXUW LQ QHZ ® QEHDWAG DUHDV ( DUD WDEL®] DURQ LOVHUYHQVRQV VKRXGB
EH |G LE®! DARZ LQJ VIKH P DMAMIRQ VR LHVSRQG TXLFN® VR VKU VIQJ GRFDOFRQGLVIRQV

e 7KH $8 %V WRM WKRX®@ FROQIQXH VKH JDGXDOHYROVRQ [WRP  GUHFWP LOVDU  RSHWDMRQV VR D
VXSSRUAYH FDSDFIW EXL@BLQI | XQFVIRQ 0 HQVRUWKLS DQG BRI IMNIFDODVWWIWDQFH |RU6 RP DQ | RUFHV
VKRX@ WP DIQ WH SURUW HQVXUQJ WKDW 6RP DQ IRWFHV DWH IX@ SWHSDWHG VR DWXP H
WHVSROVIELAW DV LOVHUQDVIRQDO | RUFHY SKDVH RXW 7KH $8 vV VXSSRUNVKRX@ EH DGDSVDE®
IRFXVIQJ RQ DUHDV Z KHWH 6 RP DQ IRUFHV WHTXUH VWKH P RWWKHG  Z KHVKHU LQ VIAFKQLFDO VNLAY
FRP P DQG WUXFWULHV RU @RI \WIFV @



e 7KH $8 VKRX@ WHVXP H VKH ®iDG HIIRUV VR XQU\ 7LRRS &RQWIEXVIQI &RXQWIHV 7&&V DLRXQG
NRLOWRSHLDVIRQV LOWAGRI HQFH VKDUQJ DQG FRRUGLQDVHG LHVSRQVHV VR FLRW ERUGHU VKUHDW
7KLV FRADERWDVRQ LV FUMFDOQRWRQ® | RUVIKH VXFFHW RI VKH P DMAIRQ EXWDQOR | RU DGGUAVWLQJ
ELRDGHU UHJ LRQDOVHFXUW G\ QDP LFV LQFOXGLQJ HP HULQJ VKUHDW VKDWFRX@S GHWDELD H VKH
+RWRI $1UFD

e 7KH $8 VKRX@ SWRP RWM FRP P XQW MG VHFXUW LOMDWYHV VXFK DV GRFDOVHFXUW FRXQFLY
DQG FRP P XQW SRQFLQJ SLRILWDP V VXSSRUAQJ 6RP D@ DXVKRUMIHYV VIR LOWAJ LDVIH VIKHVH HI I RUV
LOVR VKH QDVIRQDOVHFXUW | WDP HZ RWN

3RIE\ 5HRP P HOGDMRQV | RU, QUALODVIRQDCS DUADHLY/

, QMODARQDO SDUHY  IOFOGEQ) WH 8 QWG 1 DWRQV WH ( XUIRSHDQ 8QRQ DQG NH GRQRU
FRXQMHV DUH LOMI LDOVR 6RP DD WDQMWRQ VRZ DUG VHD LHIDQFH 6XSSRUMURP WIHVH SDUAZHLY/
P XVWEH VWDMIIE |RFXVHG  DQG DI QHG Z WK 6RP DDV HYRMQJ SURUMHV VR HQVXUH D JUWDGXDO

HGXFURQ 1Q H WAQDO DWMMBQFH ZKIG®I IDAGMWQ) D WRRK KDQGRYHU R VHRXUW
UHVSROUELDALY

+ , QUHUQDVIRQDO VXSSRUN VKRX@ EH FROWQIHQW RQ VKH 6RP DQ JRYHUQP HQWY SWRIWHW LQ
DFKLHYLQJ VSHFLLF VHFXUW DQG JRYHWQDQFH EHQFKP DUNV $ WHVXQV GUYHQ DSSWRDFK VKDW
WDFNV P LIWRQHV Z LASLRP RVH DFFRXQUDELAW GUYH P HDQLQJ I XOSLRI WHW DQG KHGS P DQDJIH
®RQJ LP GHSHQGHQR

+ , QUALQDVIRQDO SDUMHWY VKRXGE FRP P IWVR GRQJ VAP  LQYHWP HQW LQ 66) WDLQLQJ SWRILDP V
LQILDWUXFWUH DQG DGYDQFHG HTXLSP HQW ( P EHGGLQJ VKLV VXSSRUN Z VKLQ 6RP DQ XQUW
VKLRXJK P HQVRU/KLS SLRJDP V LV HWHQWDO! RU EXLABLQI RSHUDVRQDO UHDGLOHW DQG HQDEQQJ
6RP D@ I RUFHV VR P DLOVDLO VHFXUW DXVRQRP RXVQ

e S5HFRIQULQJ VKH LOH[ WIFDE®! @QN EHVE HHQ VHFXUW DQG HFRQRP LF WDELOW  LQVHUQDVIRQDO
SDUMHWY VKRX@E SURUM H VDU HWG GHYHARSP HQW SWRNHFW LQ FRQIQFWSLRQH DUHDV - RE
FUHDVIRQ DQG LQI DWUXFVWUH GHYHARSP HQWLQMDVYHV FDQ P M DWA VKH VRFLRHFRQRP LF GLLYHW/
Rl FRQI @PWDQG WHGXFH VKH DSSHDORI LQVXU HQWI LRXSV

« , QUHLQDVIRQDOSDUMHUY VKRXAE FROVIQXH VXSSRUMQI QDVIRQDOUHFRQFLADVIRQ DQG SHDFHEXLAELQJ
HIRUV E\ SWRYLGLQJ WHFKQLFDOH] SHUMH [XQGLQJ DQG |DFLAVDVQJ GLDARIXH DP RQJ 6RP DQ
WDNHKRGEHW (P SKDV] LQJ GRFDAD GUYHQ SWRFHWHV VKDW DUH LQFOXVLYH DQG WHIGIFVYH Rl
6RP D@ UHDAVIHY LV NH\ VR HQVXUQJ VXWBLQDE® SHDFH DQG WIDELOW

« , QUALQDVIRQDO SDUHUY VKRX@S DGGUHW VIKH UVNV SRVHG E\ UHJ LRQDOVHQVIRQV VXFK DV VIKRVH
ILRP VKH ( VKLRSLD 6RP DADQG 0 R8 VR SUHYHQWGHWDEL®D] DURQ LQ 6RP D@D * LYHQ 6RP D@D V
IWDIJLAW DQG VKH J@REDO IRFXV RQ RKHU SURUMHV |RWHUQJ UHJLRQDO KDWP RQ\  VKLRXJK
VXWDLQHG GLS@RP DWF HIIRUN LV FUXFLDO VR VDIHIXDUGLQJ VHFXUW JDLQV DQG SUHYHQWQJ D
WHYHUWDOR! SLRI LHW

@



AR [ »

$EGHDKP DQ 60l (O I1Q ' HDOQ Z MK 6RP DIDV 0 XGAS®! 7 IDQMMRQY DQG 0 DQHXYHUQ) WH 1 HI RADWRQY Z IWK ( O6KDEDE
$IUFDQ 8QRQ $0,620 DQG &ROMP SRDY 3HDFH ( QIRUAHP HQW/ HWRQV / HDUOHG 1Q 6RP DD &HQMUI RU3UHYHOWYH $PURQ
$1UFDQ 8 QRQ 5HSRUAR! ViKH $1UFDQ 8 QRQ &RP P MIRQ RQ WH - RIQAS WO LE $VWHWP HOARUWH 3RWG70 , 6 6HFXUW
$UDQIHP HOMRUDQ $8 / HG 0 MMRQIQ6RP DID  $XIXWW

$WP HG &RQTEW RFDARQ  ( YHOW DV 3LRMFW . HQ D $OBKDEDDE $WEFNV 6XUWH $KHDG Rl 6RP DID . HQ\ D YRGHU

5 HRSHQALQ

$WP HG &RQTEW RIDARQ  ( YHOW DV 3LRMFW . HQ\ D 6RP DID YRUGHU 5IMQI DOSKDEDDE 7KUHDAQ WH : DNHRI $70,6

" UZGRZQ

$8 3HDFH DQG 6HFXUW &RXGHO 3gRP P XQTXp Rl WH W 0 HMQU R WH 3HDFH DQG 6HPXUW SRXQHOFHB RQ  -XQH

RQ WH - RIOASWOWAT LIE $\WHWP HOMRUWH 3RMAG 70 , 6 6HFXUW $UDQIHP HOMRUDQ $8 / HG 0 MRQIQ 6RP DD~ - XCH
$8 3HDFH DQG 6HFXUW &RXGHO 3&RP P XQTXp R WH W 0 HMQJ R VKH 3HDFH DQG 6HFXUW &RXQAOF HBERQ  $XIXW
RQ &RMGHIDARQ Rl WH &RQFHSWRI 2 SHIMRQV R $8 / HG 0 MIRQ LQ 6RP DID 3RMAS70 ,6 ~ $XIXWW

YOW ) [RQD 7WDQVMRQQI VR 1 DMRQDO) RUFHV 1Q 6RP DID , QWUQDMRQDCBHDFH , QUMW

&KHQ ( XJHH 1H WeWISV RQ WH ) LODQAQI R $1UFDQ 3HDFH 6XSSRUIA2 SHIMRQY ) HELKDY  &HQAH RQ , QMLDAWRQDO
&RRSHIMRQ + 1<8

' DPWH ) INDGH $QDO] QU WH' \QDP IEV (8 DQG81 3HWSHPRYHY RQ WH $IUFDQ 8 QRQ - RXUGDOR $MDQ 0 XGAEXGMDO
5 HVHDURK | RUB RADOB AHQFHY 6\MG

, QMUODMRQDOSUMY * LRXS &ROUGHIQ) 3ROAFDO( QU DU HP HQWZ IV $ 06 KDEDDE 1Q 6RP DID , WMUQDMRCDOZUMY * LRXS

, QMLODMRQDOSUMY * LRXS 2XWR WHYR +RZ VR5HEDDQFH 8 6 6RP DID 3RIF 8 QWG 6V 5 HSRUM f

, QMUODMRQDOSUMY * LRXS 6XWHIQQJ * DIQV 1Q 6RP DADWV 2 | HMYH $J DIQWAB O6KDEDDE , QWALQDARQDOSUMY * URXS
.DPDV & ( 3 * 2NRM DQG6 1 .IPR\RW $1UFDQ 8 QRQ 0 MRQ IQ 6RP DID  &ROUGHIDMRQY | RU7 IDOVMRQ DQG . HQ DIV
1 DARQDOSHRXUW  $1UFDQ - RXUDOR! ( P SIFDCEHVHDUFK QR +

. KDOQHQW +DWDQ 6RP DID , V 6\WO) DI LBI : KDWMH 1 HZ $1UFDQ 8 QRQ 0 MMRQ &DQ"' R VR +HS BVBEIG H, W 7KH
GROYHUDMRQ $SUO  KWBYV  WWHFROYHWDWRO FRPVRP DD [V VA LD 1B Z KDWWKH QHZ. DIUFDO XQIRO P MR FDO GR VR KHS
WRELOH W

.U WKH 1INDV +\ EUG 5HJIRQDOP 1Q$IUFD 7RZ DGV D 7KHRY Rl $1UFDQ 8 QRQ , QMIYHMRQY  $1UFDQ DQG $VDQ 6WKGEHY
R + +

0 RODU $QCD ' RW 0 RODU DQG 0 y AND 6] HW 9DUID , QMUODARQDOS HEXUW 2 LI DQVOMRQY / XGRYIND 8 QLYHUW 3UHW

3RQIR 5IFKDUG 1 XGKDWD <XVXI 0 X] QDK BIGGETXL DQG -RUY/ DUN * GEDO* RYHUDQRH , QQRYDVRQ 5 HSRUV : DKIQIVRQ

© & TKH6WP VRQ &HOMU

6KDUDQG / MD -DURG 3HQGBEXU  DQG 3KLASE &KDP SIRQ $WU3RZHUIQ 81 3HDFHNHHSIQU ( QDEQQ 6DIHW 6HFXUW DQG

0 DQGDW , P SBP HOMMRQ 6P VRQ &HOWU

8 QWG 1 DARQV 6HFEXUW &RXQHO 5 HVROMRQ RQ5HRQLIXUQ) $0,620 IQR$70,6 6 5(6 0 DUFK

KWBV__XQGRFVRU HO 6 5(6 )
8 QWG 1 DURQV 6HFXUW &RXQFIO 5 HVROMRQ RQ WH 6MDMRQ LQ 6RP DID 6 5( 6 " HAHP EHU

KWBV _XQGRFVRU HO 6 5(6

8 QWG 1 DMRQV 6 HEXUW &RXQAO 36 GDIWHROMRQ' DG $XIXW 8QWG. LIGRP R * UHDW/ALMIOQ DQG
1 RUMHD , LHDQG

KWBV__GREXP HOW XQ RU_DFFHW QM JHW2 SHBJHOW' 6 6 /DQ) (

8 QWG 1 DMRQV 6 HEXUW &RXQAO 36HEXUW &RXQAO( [ WIQGY $XWRU] DARQ R $1UFDQ 8 QRQ 7 IDQMMRQ 0 MRQ LQ 6RP DID
8 QDQIP RXV® $GRSWQJ 5 HVROMRQ ’

KWBY _ SUIHW XQRU HO VE GRE K\

;. aDPV 3DXO / HWRQV / HDUDHG IQ 6RP DID $0,620 DQG &ROWP SRIDY 3HDFH ( QRUFHP HQW &RXGAORQ) RIHIQ
5HODMRQY - XO

. GDPV 3DXO $QDO] Q) WH' \ QDP IFV R 6RP DD6HFXUW ) RUFHV DQG $O6KDEDDE $ 1 HABWHWP HQW &7 & 6HQAQHO
$SUO

 L@DPV 3DXO 0 LFKHBI' $OMDQGR /1QGD' DINZD &HGUE GH &RQIQJ $P LQD +HDO - DP HY 0 DFKDNDILH  DQG 1 DD

5 XSHUQIKH SWHWMQI WH ( ITHAYHOHW R WH $1UFDQ 8 QRQ 0 MRQIQ 6RP DID $0,620  7KH ( ITHPAYHQHW R 3HDFH

2 SHDWRQV 1HEZ RN ' HRHP EHU
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