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) IRP WH YDFNVAMBP HOVR WH  WDQG HDW® W FHQMY \IXFK DVWH EXWER) * WHHY RRG
QAR 7X0D 2. \R1HZ &RPPXQWAVIQ$SEDQ * $ IRXQEQ) WH | LIWFRP P XQW OQG WKW
XU WH & IMCBLIKWHID RQRWH' XGBA 6WHHWL HI KERKRRG ,QUDWH LOYRWRQWRGD, —
DFURW/WH CDMRQV KMRY YDFNEXTHY GDGHY DQG UMGHQN KDYH EXOMMUMQ) FRP P XQUWAV
J URXQGHG LQUEK FX@MW DG \RIEDUW 8 Q RUMDWO DQDORR FRP P ROWWDGR VIRBIGFH
GHYDODWRQDQGWHWR OQG GVFUP IQDWRY SRIF\ DQG GMAQ IDFKMQ) BIQEQ) SIDPWFEHY
KDYH GHYDWEWG FRP P XQWAVR FRBU 7KHVH WHQGV DUH Z HOUNVHDUFKHG DQG GRAXP HOMG 1Q
NH Z RUWAKFK DV. HHDQJ D <DP DKW 7D\ @V 5DFH | RUSUR WS QBUH 3HUWNSV. QRZ <RXUSUEH RU
SIEKDUG SRMUMOV 7KH & RBUR /D7 7KIVKDVUHQ RFHG RYHMP H \WH SHIFHSWRQR! %@DFN
DQG RWHUFRP P XQWAVR FRBUDVEHQ) LGFDSDE®I R GHYHBSIQ) WHP VHOHV DQG WHU

QHI KERKRRGV 3DWUIDOME DSSURDFKHVMR UH GHYHBSIQ) DQG ™ UMV LQJ ™MHH

QHJ KERKRRGVDFFRP SDQ WY (DUDWYH GHALGHG XSRQ GAMI GHG DQG [P SBP HQMG Z WRXW
WH GDGHYKLS DQG SDUFHIKIS R WH YHY FRP P XQW P HP EHY/WH. DUH SXUBRUMG VR \IXSSRWW
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7KH7 3 FRKRWZ DVFUHDWMG R KHS FRP EDVWKH LGFUHDMQ) SUAWKUHVR GASOFHP HONQ BZ
LGFRP H DQG FRP P XQWAHVR FREURYHUWH UHFHQAGHFDGH $FURW* HRUID PDQ R WH GZ HU
FRVADI | REDE®! UHQEBOKQW Z HH UHSOFHG Z WK P DUNHWUDW DQG O XU XQW 7KH QP EHUR

XQW WDWEKDU HG G/ WDQ LQUHQABURSSHG | URP RYHU 0  \RWRIKO
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FKDU H RYHU LQUHQMRVH IRP IRXIK® 0 R 10 WRXIKO D
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$VWH SIBW 3 FRBRIWDXQFKHG WHE&2 9,  SDQGEHP IE P DJ QLIHG DQG H DFHEDWG WH

DODG [GHTXWIE® KRMQ) G (DP IEV P RWMDFXWMO LOFRP P XQWAVR FRBU 1DWRY IGH 1Q

HIKERUKRRGVZKHHPRIHWDQ R \WH SRSXOMRQFROMMG R SHRSGIR FRBU WH

HP SB\ P HONGFRP H BW DM IRUOMY KW \KEWBQID® KUUKHOMWOQWH — \KDWHIQ

QHJ KERKRRGVZ W BZ HUFRFHOAMRQ/R SHRSBIR FRBU2 YHD® R UHQMYEHKIQGRQ

UHOADHG LQFRP P XQWAVR FRBUFRPSDUHGZIW  LQQH. KERWKRRGVZ KHUH WH \KDUH R

SHRSBIR FREBUZDVOWWDQ  $FIRW* HRUID WHVH | DRVRYKDYH P SDPMG WH P RWV

YXQHDE®! SRSXOMRQYDQG KDYH LGFUHDVHG WH SUHWKUBAVR GQAVSOFHP HQW
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DUH EHKIQG RQWHUUHQMAMH WKL KHVADW LQWH 86

o $FFREQ \RWH $VBOM 5HIIRDO-RMQ) ) ROP 0 HAR $VBQD GAGHDD KRMQ)
XQW \WDWFRXG KDYH EHHQUAQMG B\ BZ HU \R P RGHIDM GFRP H BMGHON GXUQ) WH I YH
\HDWR WH SDQGHP IF

o (YPWRQILDY IDMVR RUP RUH R WHQMURFEXSIHG XQWZ HIH BSRWMG QP DQ R \WH
UDFNGH.I KERKRRGVDFUIRWO HAR $\@QOD

1R MMAQEQ) WHH FKD@IQI HY WH SIW 7 3 FRRWXFFHW X@ GIYHIDI HG WH J UIDQN

UHVRXUFHV DQG SDUIHIKISVR WH SURIUDP ViR (DYLJ DWW ERW WH SDQGHP LIF DQG WH VWXRMUDO

LCHTXW IKHHQAIQWH | LCDQHIQ) DQG EDAONQ) M WMP VR P RYH WHUSURWFW IRZ DG 2 YHIDOMH
7 3 FRRWGHDYHUIHG WH | RGXZ 1Q) VXAV

&2 +257 +F+/*F+76

)

BUHGHYHORSPHQW )XQGV *UDQWHG WRT |\ LQ GHYHORSPHQW LQ %,
> %,32& '"HYHORSHUV LQ %,32& FRPPXQL V.

T VO KERUKRRGV DV RRUMMIE@H KR XV L

Vi XQLWXQLWURRDO 60(V VXSSRUWLQJ

— MREV DQG SURMREWHBKBWNVALDO E

®
HYHORSHUV OHYHUDJWBWRQG ORFDO FRPPXOLW\

2228 PLOOLRQ LQ FDSLWDO UDLYV

., 7KH FRKRUW H@QDWLR® DOV&'DWHG
' FR GHYHORSPHQW SD'W’HQHU\Q@\?\#KDOOHQJHV DQG UHFRPPHQGDWLRQV
FUHDWHG LQ WKH FRKRUW GHYHORSPH,@W&RIRFXVHG SURJUDPV SU

2 7KH7' 3 FRKRUABLRIWDP LQVSLLHG | LQDQFLDOQVWAMWRQY VR FUHDM SURGXFW WDW
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DQH SDQGHG SIBWUDQI RWP DWH' HYHBSP HQABDWZHUIKIS 7 3 FRKRWQ Z KIFK H S®UV
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' HYHBSHYWR FREUDUH HWAP DWG VR P DNH XS BWWDQ R WH UHDGHWEWM GHYHESP HQV
IOV $VIQRMHUGEXAN WH. OFNDFFHW\R FDSMICDQG N GHE R/ DQG RSHIDW DW
D FRP SHWAYH GAMDGYDQED H LIQWHUP DUNHW - HYHESP HQAY RUHQMG \IRZ DBV OU HU
FDSMBQ HG GHYHBSHWY Z W D OMRDCARUUHI IRQDAMHDFK 7KHVH GHYHBSHW KDYH J BDWU
DFFHW\R HTXW P RUH | DYRUDE®! | IQDGFLQ)  DQG KDYH P RUH \IKFFHW DFFHWQ) J RYHUIP HQW
\KEMG. SIRIWDP V\KFK DV/ +78&VDQG 10 78V ) URP WH SUFHR FRP P HIFIDODQG
GRXE®IG DQG FROMKPWRQ FRUV IGFUHDVHG E\ FUHDWYY DQHYHQKLI KHUMHIDGFH RQ
DFFHW\R [ LCDQFLQ) DQG \EMGHV 61GFH WH SDQGHP IE. GHYHESP HQAFRW KDYH UVHQHYHQ
KLI KHULQ SDWAGXH VR WH VXSS® FKDIQFUMY HQ) HQGHUQ UMAVIQP DMUDDQG GERUFRVWDQG
WAV IQLOMIMADW ROWRS R WH DBHDG. KL KHUDWV %32 & GHYHBSHY UHFHYH

= SWOHY(TXX — (FUNFQ7AXAI
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7KVADIWP SUIRVGHV D MDSWKRWR WH UMH 1Q GHYHBSP HOAFRW DQG WH UHVXONY FDSIMQ) DS
IGRP D7 3 FRKRWP HP EHUV SIRWPARYHUWH FRXUH R WH &2 9 SDQGPIF ) RP
GHYHBSP HQAFRW WRH  HWHQAD® KD FRW B\ UHVXONY 1QD P LGRQFDSIMRQJ DS

$@R WHVH | DFVRY P DNH DI | REDE®! 1Q LOGHYHBSP HQVZ W @ P HURSHIDWY P DU QY

SURI UAMYHD QLI LEXGWR OXQFK FUDWY) DQRXM] HG [P SDFWRQQHLI KERWKRRG | REXVHG GHYHBSHY
DQG WH KHD@Y R WHLURU DQ] DWRQY ( PHUJIQ) 1URP WH SDQGHP IE WLV G QDP IE KDVFUHDWG GLUH
\MYDWRQY DQG LGFUHDVHG WH GASOFHP HONIQUDFNDQG RIMHUFRP P XQWAVR FRBUDFIRW

* HRUID / DU HUSWYDWM GHYHBSHWY DQG SUYDW HTXIW LOAHWRY KDYH EHHOQLGFBDMQ) © DFTXILCY
SURSHW [ IRP GMAHWHG OQEBGY DG KRP HRZ GHY/DQG DU P RUH UDSIGD WKDSIQ) WH EXOV
HOALRGP HQAKQ KIWRUEDE YDFNGH.I KERWKRRGY DFURW/\WH \WEW



7KH FRP P RQDQZ HUR' GHYHBSIQ) OU H \FD®I P XGDP O DI | REDEG! KRAMQ XQW LY RARQD

LU | LELHQAR DGGUAW/WH VFDBI Rl WH QHHG VB[ FUHGIWIRXQGV DUH X\VXD@® RYHYXEVFUEHG EXVDOR
| DIOYVR LGFOGH DQG YHWAQD KLI K® FDSDE®! VHI P HOAR GHYHBSHWY Z KR DUH FEVAVIR WH IWHY
7KHUH [V DQRSSRUMQW \R WDQU R YDFDQADQG XQGHXXWE) HG VWVIQR \P D@ \R P IG \FD®I KRXMQJ
FRP P HIFIDODQG P I HG XVH \SDFHVIQFRP P XQWHVR FRERUWDWKDYH EHHQWH KDUEHWAKIW

' HYHBSHWR FREUDUH SRVHG VR SURYIGH WIVWSH Rl GHYHBSP HQMQDQHTXMVBE®I DG
FROM \MD@Q HG Z D\ |RUWH H IMAQ) FRP P XQW P HP EHY IQWHUGQH. KERIKRRGVZ KR KDYH
EXUOWKH | DEUE R WHUFRP P XQWAV 1RZ P RUH WDQHYHU WHW LVD GHHG \R WEDDQFH GFDO
GHYHBSP HQNHFR VWP V
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$VUHSRUMG [QWH 7 3 UHSRWAWH DELOW VR \IXEFHW X@® WDIVH D FDSMBOXMBFNWDWICDGFHY
DI REDE®! DG DFFFVWE®! GH.I KERWKRRG GHYHBESP HOMHP DIQVWH NA IMXH IRUMH 7 3 FRKRW
GHYHBSHY ( DFK SURMPABSWAMHQND SX] ] B R' FDSVBORXUFHVWDWHDFK GHYHBSHUP X\
\FLDP E®I VR SIHFH VR HMHUZ MWIQWH DI J UAEYH WP HIHY WDWGHYHBSP HQASUHVHQN

$FFHW/VR HTXIW FDSMIA RUSUHGHYHESP HQADQG FROMKPWRQ UHP DIQVD P IMWIQ) SIHFH DQG LV WH
P RWAGLI EEXODQG FUMEFDOR DFTXUH $ FFHW/\R GHEVWKDWDE@RZ VI RUDI | REDE®! SURMFW KDV
EHFRP H D J UDWUMKH 1Q SDWAGXH R WH P SDPWR| P RGHVIY SRIF\ DQG LGFUHDVHG LOMUHY
DMV ) XUWHP R 7 3 GHYHBSHWH SUHWHG D QLA GHHG | RUJ IDQIV DQG VWEMGHVR SXK

| RZ DG SISHIH SURVIPN WDWDUH GLLI LEXEGNR SHIFLAQWH FXUWHQAP DFIRHFRGRP LE HOLRGP HQW

7TKHIRGZ 1Q) VHRWRQ GG WH UHFRP P HQEHG FDSIMORBWRQY WDWZ RX@ UHEDD(FH FDSIMOR
SSRWWKH 7 3 FRKRW



| 672) &3-7$/ 5(&200 (1' $7216

VA * (L1204 BB =2G [ # "
T, 288 BN & - WR)H [-/"1"3"), - * "4l
+ L 2088+U & 16-/,38&$ 1,
,I$ +& 18+002- -, /10 #)' 5& 846

+), (0 !'1&&+ )".2&86 +! 1" 1

" 0 ol ll_ \
1&+1U), +$"/ % /&, +04% /" -, 00&)' U LN 59 Sl e g

2 86" /0-)20
(&% + 18 /,) & 13, 1&8%#/
19 1"3"),-"/4&8%)"'+!"/0 +! , 1%/
-&)0,2/ "002--,/10 "11"/1'/* OU
+1"/"01, +)6-"/&!' 0, #: ; 6" /OU -/,"™ 102 "00 +! ## /! &6
&1'/" 0L, +)6 2+18* 12/&6 , +!" )04 &%
Y00  0%#, 4

11L& ) "+&/1" 1F >2G +!
02 ,/1& 1'! 1" 1F8_@ GA &% 21
"51 18" 1&( - I"* &* 0
L 28&$1"3") -/ #"0& 18 ")6
X 44t @ 18& #1173, -"10,# )]

&%/ FA82 | UB% /G, +1, 2"
F G/, +1 ,0lF G 1801,
["12 " 286 2/1"+ 41 --/ &)% -0 %/" & 1201$ - "14""+* +6
1"3"), -0, # ),/ + )+1"/0
& 2! &% 0U/,3&&$V +0- ["+ 6
+ 186 L% F 2+& 18+ ("6

, 4"/ PB=G " 1 "/3&" ,3"/ $"
1&0F G




| 672) &3-7$/ 5(&200 (1' $7216

+ )01"3"),-"/01 - 601 # +!

+0" 2/MLUT3Y), -0 # ), ]
' )BOL$"1"3") -* "+1"5-"+0"0

) (L)1)
+ "00 /61 ) 2+ %/, 10
+ )01"3"),-"/01 - 61"3"), <% "+1
"B."40"0 "14""+ ,+0U2 1&+!/ 40U
SEL G B & 21 &SV 104, /("0 # ,) /4%
++,11") 6- 6% "+1
1)61& .288&+$/ +10 )), 4
S/,™ 101, %, 3" 119 0-""1 , #1/201& + y0" /)6018"1"3")-"/01 $"1
¥ % 24880 41 [ 1'". 286 & 1% Volg+, + &+, 318" -/," 10 4
[ e sl e g, - e W 1- /1+"/0%& 04 &%"5-"/&+ "1
,173"), -"/0
S 1&$ S/ +10 /0 1'0 - &6 # I Zf#’ﬁ&) :'ll,z" io*/ ‘7’/ 2&f)2
1%8°), -0, # ) /1t oYL +! &8 +0 + /";2 oy :'061
1t IFOGAYE 412 1&$ % * 2+86 o 4 e
S U4l + ) ] 1&+ -2 )& #2+10U % /1% /0
"B [T00" $/" 17/ +""1 #/$/ +101,
oY1 o/, 10
vs2 | s10 4 11a /(&S 4&%U201"1 ), )" , 0601"*
A e S0 +02--, /18" +186&S +!
o+ " 41024) (17 A -/, 10+ &$170"/3&$ $/ +1""04% ) (
/70 H /I 3862 -, /10 G G S 6 o
HRE&+1-) ++&$ +! ,-"/ 1&+0 X% 248 18+ % ++")0

-0t 2 )Ek! &+ )+F Gl

& /" 0" & "+18"0F , &10GH, / , % /1*"x "[0"5-/"00"! 4+ "/+
- [1+"/0%& 0 4 &%P &, /&86Q! "3"),-"/0 48%-,&1088"+# /P ,* "+ +!

1, 02--,/11%* 1, $ & &,/&86Q- /1+"/0 0& )), 40

"5-"/&+ " LU (/")) --)& +101, . 28" -, &104 %'

& 2* 3"+1&$ P &, /&&0Q)'5- /" 00"!
1togt 1, It)&" 1" 1% 14, +! -/, 3&"

F G + /" 0"1% ), 4 ) !"+0&86,+0 11"/ +, 1%/ 1'$,/61%1"5 )208")6
oa"!'"3"),-*"+1 ,3"<2+&0-"/ -/,3&" -, &10# /- /1+"/&$ 4 &%
- /M) & /M0 --)& 1&+# 1T DO&S P &, /&86Q- /1+"/0

*&1) > 9 -)50%20&$ 0&"0



/$1' 9%$1.6%$63$571(56

QFUHDVHG OQG SUEHV\XSSUHWWH DELOV R
GHYHBSHWR FRBUR DFTXWH OQG DG SURYIGH
DI REDEGI KRXMQ DG FRP P HIFIDOSDFHVIRU
FRP P XQW P HP EHY / DQG EDQW/FDQVXSSRW
HTXMDE®! GHYHBSP HOAE\ SDUGHUG) Z W WIHH
GHYHBSHYDQG SIRYIGQ) WHP Z W DFFHW\R
OQG DQG YOFDQADQG DEDQERHG SURSHW

' XUQ) WH7 3 SIRIDP WH FRRRVWHQIDIHGZ W \EZR R * HRU IDV SURP LGHQADIQG EDQVBIG B\
H HRXWH QUHARYR FRBU WH 0 HWR $VBQB / DQG YDQNDQG WH $ X3 X\WB / DQG YDQN 7KH. \KDUHG
WHURU DQ] DWRQDQ) RDO'DQG XSFRP Q) RSSRUMQWAV | RUSDWZHIKLS

& @S| GFSP NXF UIZGDHISYY \ NMZSNZJ
UT\ JWKYT UZY[ AHFSY FGFSI TSI FS
| WV UWWUIVWNIXGRHP YT UWI ZHfl J
ZXJ FHHTWISL YT HTR R ZSN® LTRX

( ISYIWKTW( TR R ZSN* 5WLWIXX
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© M WH I XQGVIURP. WH $ P HUFDQ5HVEXH 3OQ$FWS53$  WH $XI XWD / DQG YDQNLY OXFKIQ) W
/IMQ) : DIH+RMQI SURIWDP VR UHGXFH EQ) KWDQG UHKDELDYEMA YDFDQASURSHWAAV IQR KRP HV
DFFHWE®! | RUBFDOBZ  DQG P RGHIDW IGFRP H BMGHQV 6KDZ Q( GZ DBV IWH HEXWH GLUHRRU
\KDUHG \WH GHMUH VR FRIDERIDM Z M RIWHUP HP EHYVR WH 7' 3 FRRIWRQWH SIRIWDP  7KH Z RXG
\XSSRWAWMH @QG EDQNVR P D) P[] H WH I XQGVI RUWH EHGH MR GFDOSMGHQN IQUDFNFRP P XQWA

DQG [GFUWDVH WH FDSDFIW R WHURL DQ] DWRQYDQG WH OQG EDQN 2 YHDDZ W 10$53%
IXQBV WH OQG EDQNSOQ/\R BKDEIDMW RHU  KRP HV %4BZ VD GHVFUSWRQR WH SURSRVHG
SDWEHIKIS

e ' HHBSHUR FRBUHQ) DJ HVGELUHAD Z WK WH $ X X\ / DG YNV DFTXIUH YOFDQADQG
DEDQGRGHG SURSHW IQWHUIQHQRY DD P RUH Di | REDE®! FRWDQG FBDUHG W@

e 8SRQFRP SBM) SIRVFNEOQV I RUWH KRP H WH GHYHBSHUSURIGHY WH $ X3 XV / DQG YNZ I
WH UHKDELOAWRQ FRWWWH $XJ XU / DQG YDQNSUIRIGHVKDO R WH FRWMR WH WHKDELIOAMRQ

o 7KH GHYHBSHUFRP SGMWV\WH EXTRXR \WH KRP H
o 7KH GHYHBSHUHQ) DJ HVZ W BFDOGRZ QSD\ P HOADWIWEIGFH SURT UDP VR IGHQM\ KRP HEX\ HY
\IXFK DVWH &65$ ( FRQRP E 2 SSRUMQW $ XWRUWN Z KIFK SURYIGHY SHIRDADGFH FRXQHIY

DAGD W PDWKR \DMQIVXS W IRUBZ ICHFRP HIDP IV

e ' XHWFRWIDYQV WH GHYHBRSHULY DEG VR WHOVHOMH KRPHWR &2 VR P RGHIDWM I(FRP H
UHMGHQN DWP R DFFHWE®! SUFHY WDWSURYIGH D P RMWYDJI H WDWY DI | REEDE®!

o TKHS$XIXWR / DQG YDQNH SHAW FRP SGMIG KRP HV\R DYHIDI H DVWD®B!I MHFRYHY WH
UWHKDELOEMRQ I XQGVIRP \WH SURMPWDQG UHR FEVWHP IQR D IXVMUH/IMQ) : DIH+RXMQ) SURMFW
Z W \WH GHYHBSHU
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7KH $XI XWB / DQG YDQNDQG WH 0 HAR $VBQU / DQG YDQNVKDUHG WHULQMUHWAIQ SDUGHUQ) Z W
GHYHBSHYR FRBUR KHS WHP WHDFK Di | REDELMW RQWHUSURWMPWXMQ) \B DEDMP HQNV
WHBZ IVDQRYHMHZ R WHUDSSURDFK VR SDMWZHIQ) Z W WH 7 3 FRRWDQG RIHU

QHI KERKRRG | REXVHG GHYHBSHY

« $ /DQGYRQNHIMYIQR DQDJI BHP HQAZ IW WH GHYHBSHUMR GHYHBS D M Z MIQWHU
LOHQRY

e 7KH/ DG YDQNZ RXT UHP DIQRQWH W1 | RUDQDI HHG XSRQSHIRGR WPH HJ  \HDWY/
Z KB WH GHYHBSHUP DIQEAQY FRQARCRYHUWH Vv DQG RSHIDWRQY WH SIRMPA\E, H HP SW
RYHUWH SHURG \DVYQ) RSHIWY) H SHQHVDQG FUDWY P RUH \SDFH | RUDI | REDELOW

o XY WIVSHIRG DQDIUWHHG XSRQSRMWRQR XQW P XMWAHP DIQDI | RGDE®!

e 7 3 GHYHBSHY DU G-MUHG DVSDWHY Z KR Z 1@P O IP [} H DI 1 REDEION RYHUMH GQJ HMAMUIP
SRWE®I HJ SHP DCHQWD DI | REDE®I

o $YDIOE® R EH XVHG RQYDURXV\FDBVR KRXMQ) DG GHQMW FUHDWY DFFHWIRU
GHYHESHY DWALI HHQAKED HVR JURZ W

0DQ R WH \RRY DYDIDE®! LQ@FDAGHYHBSP HQAHFR IMP VUHO XSRQIHGHIDCDQG BFDO
\XEMGIHVWDWDUH KL K® FRP SHWiAYH DQG FDQEH GlLI IEXGNR REVILQ DQG DSS® LOWH FROM WDQG
WP 1Q) GHFHWDL VR \KSSRWWAH WMGHQN IO WH FRP P XQWAVWH VHYH 7KH OQG EDQW\KDUHG
WHUHQMXADWP |RUXMQI D VRROMDWY/Z MQWHUSRZ HMR FRIDERIDM Z M GFDAGHYHBSHY

| RFXVHG RQWH GH.J KERIKRRGVZ KHUH WH. DU Z RINQ) VR UHGXFH EQJ KWYDFDQR. DQG WH

G\SOFHP HQAR GFDOBMGHQN

© HZ DQWR VHH RWHU@QG EDQONV GR WLV MY Z IMIQ WHUDXWRUW Z HZ DOWDQG
EDQNV VR VENH D BDG WMS 1Q KHSLQ) GHYHERSHY FUHDW P RUH DI | RUEDE®! KRXVIQJ

6KDZ Q( GZDUBV ([ HEXWYH' LLHAVRU $ XJ XD/ DQG %DQN
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A SIED® GHYHBRSHWY DUH FRQUGHUHG VR EH O H HQMAV Z W GHHS LOGXVAY DQG J RYHWIP HQW
FRQHPWRQY DWHWVR GVHIDIH DQG FDSMIOR GHYHBS  7KH GHYHBSHWR WH 7' 3 FRRWWMD

D GLIHHQMWRY  7KH. UHSUVHQAD YDUHW R FRP P XQW WENHKRTGHY \P DOEXMGHWHY DG
RBUR IWDWAL HHQANERI HVR J URZ W IQQHLI KERWKRRG GHYHBSP HOV7KH. RIWQEHI DQDV
FRP P XQW P HP EHY P RAYDWMG \R DGGUHWD GFDAHHG Z IW DQDGADFHQAEDFNI IRXQG \IKFK
DV DQ DUFKMWPWRUMIDGHY Z RUNHU DQ DRV DIV BDGHU RUHQAMSBHXU 7KH 7 3 SIRI WPV
WBGFH LV WDWD | BXUMKLQ) FRDMRQR GHYHBSHWYR FRBUZ W YDYIQ) EDFNJ URXQGVDQG

H SHIHQFHV LY GHHGHG R GHYHUWH DI | REDE®! DQG HTXVBE®! GHYHBSP HQMWHUFRP P XQWAV
GMUH $ NA 11QEQ) DFIRWWH 7 3 FRKRWZ DV\WDWDFIOEMEY) D WKAMG \SDFH | RU
GHYHBSHW\R FRIERDM FUDWAV LOYDBDEG! FROMHWIDWRQY DQG FRIGHAWRQ/ \WDWDUH @HD \R
CRAKDSSHQRWHZ VH 7KH SDUGHYKISV WDWGHYHBS EXIC SRZ HUDFURW R DL} DWRQY

UHP RYH EDWHY HKDGFH HDFK RIMHUVFKDGFHVR \KFFHW DQG FUHDWM RSSRUMQWAV\R BDLD

DQG DSSO (QCRYDWYH DSSURDFKHY

© H DU H FIMMG DERAWP DQ R WH IQQRYDWIH | XQAQ) VRXFFHV | LDQFIDCBURGXFW DQG SURTUDP V
| RUGHYHBSHYR FRBUWDWKDYH EHHQ OXQFKHG MIGFH WH SIBWF 3 FRKRW-XWADV\WHUH Z HUH
FHOMUHVR H WDPWYH SUDPWFHV DQG GVHQ IDGFKIVHP HQAR FUHDW WH FXUWHQAP EDDGFH IQGZ
LGFRP H DQG FRP P XQWAVR FRBU WHEDDGHQ) HFR IMP VVZ L@UHTXILH D FRQAXHG DQG | REXVHG
HIRW: HHGFRXUDI H BFDCDQG MRIDA RXQEDWRQY EDQWDQG &' ),V SRIF P DNHY OQG EDQW
DQFKRUQIMMARQ,/ DG RMHW VR SURIMY H I XQAQ) DQG UAVRXUFLQY) WH Z RINRI GHYHBSHWR
FRBUDQG DSS® WH UHFRP P HOEDWRQY SURYIGHG QWL BHSRUWNR VKSSRWINHP \R FROMDH
SIRYIGQ) HTXMIEG! GFD® VHD GHMUP LGHG GHYHESP HQAQWHUFRP P XQWAV

: DR JHWQROHG

o 3FBD PVUWRWH P HP EHYR WH 7UDOV RWP DWH" HYHBRSP HOABDWHIKIS _KHUH IV D FRQMFW
OM\R WHPHPEHYR WH DG FRRW

« $POBDUGT IRUZ D\ VVR VKSSRWWNH Z RINRN WH 7UDQU RUP DWH' HYHBSP HQABDWZHIKIS
WDFK RANR $ YHU ( EURQ DADYHW HEWH XIS FRP P XQW I RUP RIHIQR

e 41 BF U J FQPSJZ WO\ RXUR DQ] DWRQRUGHE RN
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- PDBUPO 2 DNEWHHW) DILEX®D * $
594 . FNCFS ,QIUG7KRP S\RQ

1PHDUS PTU

6TFT  DIIREDEGI KRMQ) XQW $0,

$BQUBM FFE 3HP DHQN RDQ * IDQW

7KH 1 HKHP IDK 3URMPWS. RP P XQW' HYHBSP HQAL: RISRIDWRQDIP VAR P SURYH WH RYHIDOY HO)
EHQ) |RUBMGHONVR 6RXW ) XTRQ& RXQN & O\ \RQ&RXQN DQGWH & IWR $VBQM * HRJID 7KH
RU DQ] DWRQR! | HW\XSSRIWNQ YDURXV GRP DIQV LFOGQ) KRAMQ)  KRP H UHSDIU KHDOM. HFRQRP IE
GHYHBSP HOADQG HOXFDWRQ 7KHURQIRQJ 2 DNGWHHWSIRWPWGFGGHY D FRP ELDWRQR WU
IQEAMGXDOQWDQG RH GXSE[  VRBXY |LYH XQW 7KH SUP DY REMPWYH | RUWLY SURSHW VD

FRP SUHKHQUYH WMV DWRQ DQG WHSDIUQWIAWYH DIP HG DADWKUQ) WH &) WP DYDIDELOW R
QI ®! | DP 1® DI | REDEGI KRAMQ) UHQBCRSWRQY 7KV XQGHYBNG LOROHV DGAHMQ)

P DIQMDGFH IMKHV [P SBP HQAQ) HWHQADAP SURYHP HON DQG HQXUQ) WDVIKMHVH XQW WP DIQ
DFFHWIE®! R [QAMGO® DG | DP LAHVIQGHHG R DIIREDEGI KRAMQ)  7KH SIRMPWNA. FKDGIQIH
KDVEHHQDFTXWQ) \KMIE®! | LDGFIQ)

)5(6+ &0081-7<&(17(5 : $<&5266 *$

- PDBUPO &R®\ 6WHHW: DIFIRW * $
5%l . FNCFS 5HY ) HUS5HOD DBH 6U
6TFT  XQW DIREGDEGIMQI®GI PXWDPIO FRP P XQW | DFIOW

EXMQHWIGEXEDRU J URFHY \WRUA
S5PBBMPHDUS PTU  PIORQ
$BQIBM FFE LQ3URMPW TXW Q' HEW LCDQFH

) DFIOMAMY) 5HWRIDWRQ | R TXMZE®! DQG 6 XWIACDE®! +HDAM ) 5 ( 6 + &RPPXQW &HQMUIRU
(FRRPIF 1HZRINQ) 7WDIQQ) DQG( P SRZ HP HOABHVRXFHY & ( 1 7( 5 VD FRP P XQW
WVRXUFH P RGHOGFDWG IQ: D\FIRW * HRUID 7KH REMPWH R WH DFUH SURSHW VR VHYH
DVD P XGXGPWRQDOMWM LGFGGAQ) D WVRXUFH DQG HOXFDWRQFHQMU ) $5  %BMCHWIGRXEDWRU
DQGJURFHY  7KH SURSHW VW LVWH | RIP HIVRDUG RN ( GXFDWRQ DQG 7UDGH 6 FKRRO) DFIOW DQG Z L@
XQEHJ R D FRP SUHKHQUYH UHWRUIDWRQ SURFHW 7KH GHYHEBSP HQADIP VR FUHDW D VRVBCR!
NREVDRQ Z W UIMGHQADDQG FRP P HIFLIDOSDFHVIQWH FIMAVFRUH  7KH SURMIPVW FKD@IQ) HV DUH
RYHUDQFRRUECDWRQ DQG VHRXUQY J DS IXQAQ
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- PDBUPO 2 DNBLIK' UYH ( DWABRIQA* $
594 . FNCFS : IQRQD 6DWKHU
$ BQIBM FFE ' HEW IQDQFH

0 ANKHW6WGR VD ERXTXH P RGXDUGHMI Q EXXGG FRP SDQ ,QD VTIWDFIOV WH

P DQX DPMWUH \KISSIQ) FROBAGHY HHJ\ H I LEHOADI | REDE®I KRAMQ)  DQG P XQELSDAHDCHWEWM
\ROMRQ/ 7KH | DFVRY SURSHW SURYIGHV DP S®! VSDFH | RUFXWHQADQG SURSHRWH FOHQN VR YHZ
XQWRQGASD\  7KHUFQHQMBI FROAMVR BDOHWEMW GHYHBSHY \P DOSUYDW OQERZ (HY
QRCBUR MRU DQ DWRQY DG LOHWRWYLQFTP DM WFKQRBJ\ 0 AKNHW6WGR VVHHNG) |XQGVIRU
WH FROMKPWRQR! D MQJ) B \KRZ FDVH \SHF P RGXOUKRAMQ) XQW7KHUNA FKD@IQ) HVKDYH

EHHQP DU DQG DMDPWY) BIQEHWY/ VR WLV LQORYDWYH DQG VKWILCDE®! FRQMKPWRQ P RGHODV
Z HODVDFTXLQ) JURZ W FDSMBO

7541 7< 3%$571 (56 3$12/%$529%"
|7+21-% *$

- PDBUPO 3DCRD 5RDG /IWRQAD* $

594 . FNCFS ' HUFN+RMQG

6TFT  KRAMQ XQW  DIIREDE®! $0,
SPBML.PHDUS PTU  PIERQ

$ BQIBM FFE P IGRQIQ3URVFW( TXW

7UQW 3DUZHY LV D SUYDWD KHT 0 HAR $\QED BHDCHWEWA QAR HQADQG GHYHBSP HQAYLP
LOYROHG LQ SURVPW\XFK DV3MAEX <DUBVDQGWH' H DE 0 HAFDGR HQMU 7TKHUFXUHQN
GHYHBSP HQAVD @ H \FD®! Di | REDEGI KRMQ) SURWFWZ KIEK LFOGHVDVRBCR  XQW
ZMW R WHVH XQWGHW QDWG | RUQEMGXDO RUKRXAVHKRGV Z W DOLGFRP H BMHHTXDOR
RUEHBZ  $0, 7KHGFDWRQLYXQGHYHBSHG D7 OQG DQG IV VWWDWG [QFBVH SUR P W R
\HYHUDOBFDODQG MRIDARRG EHYHIDIH DQG BABICEXMGHWAHY 7KH R LCDAQMOARQR! WH
\IWM VAR LGFRSRUW D P I HG XVH GHYHBISP HQVZ 1M WH UMGHQWDOFRP SRHQAEHQJ D

\LJ QLIEDQADVSHPWR \WWH SURMFW
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-PDBUPO  : DKQ\RQBWSVDQD* $
594 . FNCFS =DFKDW 0 XUD\
$BQIBM FFE 6HH3&/7 \AMM\R GDDP RW

7KH 3HRSGIVE& RP P XQW/ DQG 7UAMADIRH | RP WH GHHG\R DIGD BQ) WP $\VBQD BMGHQWV
BBFDM GXH VR GAVSOFHP HQN7KLY FRIDERIDWRQ EHVE HHQWH +RXMQJ -XWEH/ HDIXH $7/(- DQG
7KH* X@ I QLIHVD FRP P IM? HQAIR DAGLHAMQ) QRARQD WH Q) WP WMGHQAYIP P HADM
KRXMQ) GHHGVEXVWDOR WH EURDGHUFKD@IQ) HVI DFHG E\ BZ DQG P RGHIDM LGFRP H UMGHQNIQ
SVDQD 2 YHUWH GH WE R\ HDIY WLV SDUFHUIKLS Z 1@ RFXVRQDFTXWY) DQG EX@Q) DEGMWRQDO
KRP HV\R EH SXWQR WH 3&/ 7 R VHYH WH KRAMQ) GHHGVR G&Z DG P RGHDW IGFRP H UMGHQWV
DFURW/ $VDQD

529%1621 % // /& 32: (5667
($6732-17 *$

- PDBUPO 3RZ HY6WELYHEDBI* $

594 . FNCFS %IG) HAM SREIQRQ

6TFT  \P DOP XQDP LO SUIRSHWAV FRZRINQ) RIILEH P DNHU
\SDFH LGFXEDRU

$ BQUBM FFE Q3PN TXW 0 LGRQ' HEW

) KQOQFH

SREIQRQUAD / & VD GFDO/DFN RZ GHG DQG RSHIDWG UHDCHWEMM P DI HP HONILLP 1Q( DWW
3RQN* HRUID 7KH DB GHYHBSIQ) D DFUH SURSHW GFDMG QGHDUGRZ QRRZ Q5 LYHED®!
DQG Z MWIQZ DOIQY) GMBGFH R 5LYHED®! 7RZ Q& HQMU 7KH YDFDQAMWM Z LOGEHFRP H D TXDOW
@H Z RINFRP P XQW DQG FRP P HIFLDOGHYHBSP HOANFRQUMMOAZ W WH & W R 5LYHEDBH

P DWMUSDQDQGE KRAMQ) WHG.  7KH SURWPWZ LOFDMUMR BZ VR P RGHIDW LGFRP H UMGHQWV
DQG \P DOEXMGHWHVIQVHDUFK R DI | REDE®! BMIICDQG R IEH\SDFH 7KH DWD Z IQFOIGH D

| RRGWKENSDUN FRZ RINQJ \SDFH P DNHANSDFH DQG EXMQHWIGRXEDRU $ ©H Z RN

FRP P XQW Z LOEH EXIOWR DEGUHWP MIQ) P IGEBI KRAMQ) DBQ) Z IW HQAHSUHGHXUIKLS
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- PDBUPO 6DQEEDU) HW 5RDG $XIXUD * $
5% . FNCFS' DIRQ: DOHU

1PHDUS PTU

6TFT VTIWFRP P HIFIDONWKHQ  DQG VTIW
FRP P XQW J DIWHUQ) DQG HYHQASDFH

$BQIBM FFE 3HP DGHQNV RDQ fo)
3URWFW( TXW

. QRWHY &RPSDQ //& RZ Q/DQUGRSHIWVRHR WH IHZ YDFN RZ GHG EXMQHWHY DB
$XI X\ 6 DYDQEDK 5LYHU SHVHYH DQG 51GH: DIMUBSRW MR THY I XQ DQG UHFUHDWRQ | RUWH

@FDAFRP P XQW DQG SURMGHV.JI XIGHG MVWNVRXY GHVIEY GFDCKMRY © %RWHY  &RPSDQ
/1 & FROARY DQG LV BKDELMIMY D VTIWERP P HIFIDOMMWA WD L@KRXVH SHVHYH DQG 51GH
© DWUBSRWDQG FUDW D FRP P HIFIDONWKHQ RILEH FRP P XQW.J DWHIQ)  DQG HYHQASDFH
7KH SURMPY GFDWG [QWH KIMRUED® DFN( DW\S XI XWE FRP P XQW DQG Z LOEH GIYHIDI HG B\

@FDARRG HOMSUMHY DQG \P DAEXVMGHWAHY

5$&221 +2** & & +2** +800 2&.
6$3(/2 6/$1' *$

- PDBUPO 6DSHR MDQG * $

594 . FNCFS 5HILDG +D@

6 TFT \P DOMFD®! SHIP DHQ® DI | REDE®! KRAMQ)
$BQIBM FFE \HH5DFRRO+RIJ &' & \IW\R BDUDP RW

' PSNPF 0B \HHWEFP CZ) 6%&YD BCHF RQ6DSHR
MDQGVKIWRY DQG W1 LI KR SUMHYH WH OVNQERW XK
* HHFKHH FRP P XQW LQWH QDWRQ

7KH5DFFRRQ+RJJ &' & Z DVHWEEQKHG \R SOQ GHYHES HYDODW DQG DQDO] H BIDEG!
DM LHV | RUWH UHI HGHIDWRQDQG VR WP HG. WH K MP LE GHSUYDWRQ DQG RSSUMWMRQR!

LQE HERXVSHRSG! \SHFLLIED® RQ EXWCRMP WG VR WH * XK * HHFKHH FXGWMUH RQ6DSH®R
MDQG * HRJID 6, T DQGIVQDPHGDIWU R WH  RUWICDGSGFHVADG XQ@K * HHFKHH
6HWBP HQN 5DFFRRQY®II +RJJ +XPPRANRQG*  WDIP VR EGIQG* XK * HHFKHH & XEOMUH
Z W HFRQRP LE GHYHESP HQAYRUD \IWACDE®! FRP P XQW Z KB SUMHYIQ) WH FXGMUH DQG WH
HOMURGP HOVSDFFRRQ+RIJ &' & WVFXUWHOMD | LT KW SURSRVHG DP HQGP HON VR WH ™+RJ
+DPPRAN=RQQ ' MAIFVWE\ 0 F,QRK & RXQN WDWZ RXT P HDQWH | XWHUGMVSOFHP HAR! W
* XK * HHFKHH BMGHQV VWZ RINQ) \R GIYHIDI H IW OQG KRTIQ) VR GHYHBS \P DOWD®!
SHUWP DQHO DI | REDE®I KRAMQJ | RUWH BFDCF XK * HHFKHH BWMGHQWV
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TKHE6XSSOR /RZ & RWMEHQEBO & RUMMHVR' HFEH QG -RQAHQMUI RU+RXMQ)
BWGHY KNBY  ZZZ MKVKDUYDUG HGX VRQ ®Z FRWHQEY

7KHIHRIWDSK R WHQMUI ICDQFDOEMAHW DG KRAMQ) LOHRXUN GXUQ) WH SDQGEHP IE
DQOV  -ROMHOMURUHRMQ 6WAHY KWBY  ZZZ MKVKDYDUE HGX UVHDUFK

DUHDV ZRINQJ SDSHY JHRIWDSK\  UHQMU I LCDCFIDOAVWHW DQG KRAMQJ  LOHRXUW GXUQ)

SHQMUFRWEXGHQ/BDFK BWFRGBYHY QG -ROQA HOMUIRUHRAMQ) 6\WAEHV
KABY  ZZZ NAKVKDUYDUG HEX \RQ FRWEXUEHQY P DS

$VDQM 5HI IRQ( YIEWRQ7UDFNHU 0 HAR $VBQD +RAMQ) 6\WDWMI\ SXIXW 0 HAR
SVDOD +RAMQ) 6WDMI\ KWBY P HARDBRAMQ) RJ DV UHI IRQ HYEWRQ WDFNHU

$P HIEDV5HQEOHRMQ) QG -ROA&HQIMURUI+RAMQ) 6\WAEHV
KABY  ZZZ NAKVKDUYDUG HGX DP HUEDV WHQBOKRXMQ)
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