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-DQXDU\

5( OHWDO 5RRI 5HSDLU 3URJUHVYVY 5HSRUW

+HOOR (YHU\RQH DQG +DSS\ 1HZ <HDU

‘H ZDQWHG WR XSGDWH \RX RQ WKH SURJUHVV RI WKH PHWDO URRI UHSDLUV DW \RXU /RQ.

-DQXDU\ IRU WKH +ROLGD\V ,Q DGGLWLRQ ZHpYH KDG UDLQ GD\V RQ -DQXDU\

GHWDLOHG UHSRUW FRYHUV LQIRUPDWLRQ DQG UHFRPPHQGDWLRQ WKDW ZHUH DGGUHVVH
&OHDU 6FRSH RI :RUN 1RYHPEHU

7KLV IROORZLQJ 3URJUHVV DQG 'HWDLOHG ,QVSHFWLRQ 5HSRUW LQFOXGHV RXU %QGLQJV
6RPH Rl WKH LPDJHVY DQG PDUN XSV PD\ VHHP &RQIXVLQJ RU RYHUZKHOPLQJ VR GRQuW JH!
IURP GLIIHUHQW SHUVSHFWLYHV WR PDNH LW PRUH XQGHUVWDQGDEOH ,Q DGGLWLRQ ZH}|
FRPPXQLFDWLRQ SUHIHUHQFH
‘H VWDUWHG PRELOL]LQJ WKH ZHHN RI '"HFHPEHU WK VHWWLQJ XS MREVLWH VWRUDJH FRQ
LQVSHFW WKH WKUHH URRIV DQG URRI FRPSRQHQWY LQ GHWDLO 2Q ORQGD\ 'HFHPEHU W
VLGHV Rl WKH 'LH )RUPHG 5LGJH &DSV RQ DOO WKUHH URRIV :H ZRUNHG D WRWDO RI GD
H[ ® RI ULGJHG EODFN URR%QJ WDU 7KLV ODERU LQWHQVLYH SUHS ZRUN LV UHTXLUHG
WKDW UXQ IURP WKH ERWWRP RI WKH URRI (DYHV WR WKH WRS SHDN 5LGJH RI WKH URR
6XEVWUXFWXUH 6XSSRUW , %HDP HYHU\ p DV PHQWLRQHG LQ RXU ,QVSHFWLRQ 5HSRUW
2QFH DJDLQ WKH EODFN URR%QJ WDU XVHG LQ WKH SDVW LV IRU URRIV ZLWK DVSKDOW VI
PHWDO URRI WKURXJKRXW WKH \HDUV 7KLV SURGXFW JRHV RQ SOLDEOH DQG GULHV KDUG
FRQWUDFWYV GXULQJ RXWGRRU WHPSHUDWXUH FKDQJHV 7KH FUDFNV FUHDWH VPDOO GDP\
FRQWLQXHV WR VLW DQG FRUURGH WKH PHWDO
$IWHU UHPRYLQJ DOO WKH EODFN URR%QJ WDU ZH UHPRYHG VHYHUDO H[LVWLQJ 'LH )RUPF
DOO WKUHH URRIV WR GHWHUPLQH WKH FXUUHQW FRQGLWLRQ Rl WKH PHWDO /RQJ 6SDQ
7KH /RQJ 6SDQ 3DQHOV DUH WKH 6WUXFWXUDO ,QWHJULW\ RI WKH (QWLUH 5RRI 'HFN DQG
VXUIDFH \RX ZDON RQ ZKHQ SHUIRUPLQJ DQ LQVSHFWLRQ PDLQWHQDQFH RU LQVWDOOLQJ
3URWHFWY WKH ,QWHULRU RIKBI®I® RI\SWKR I%RPIGEQOVNYIQV 2SHQ 3XUOLQ GR QRW KDYH GH
VRPH URRI GR OHDYLQJ WKH /RQJ 6SDQ 3DQHOV DV &RPSRQHQW WKDW PDNHV XS WKH HQ
1RZ WKDW ZH KDYH YLVXDOO\ LQVSHFWHG DOO WKUHH URRIV DQG WKHLU FRPSRQHQWV ZH
WKDW H[LVW LQ DGGLWLRQ WR SURYLGLQJ \RX ZLWK D FRVW HIIHFWLYH ORQJ WHUP VDIH \
‘H KDYH DWWDFKHG D &KDQJH 2UGHU DQG /LQH ,WHPL]JHG WKH &RVW WR PDNH UHSDLUV Wk
RI WKH &KDQJH 2UGHUV ZLOO EH UHTXLUHG WR PRYH IRUZDUG ZLWK %QLVKLQJ WKH SURMH
IRUZDUG ZLWK DQ\ DGGLWLRQ LWHPV RU DOO WKH LWHPV ZKLOH ZHUH RQVLWH \RXU VDYLC
KRXVH %QDQFLQJ ZLWK D ORZ PRQWKO\ SD\PHQWYV DQG LQWHUHVW UDWH
'XULQJ WKLV WLPH ZHUH FRQWLQXLQJ WR ZRUN ZLWK PXOWLSOH PDWHULDO VXSSOLHUV W

PDWHULDOV UHTXLUHG LQFOXGLQJ WKH &XVWRP )DEULFDWHG 'LH )RUPHG 5LGJH &DSV 3UF
FRQVWDQW FRQWDFW DQG IRUHFDVWLQJ ZLWK VXSSOLHUV DQG YHQGRUV LV FULWLFDO
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$V WKH ZH VWDUWHG WR UHPRYH WKH EODFN URR¥%)Q@U WHD®& TR IGEHR\REVEHGIIYH/G RW KMOKWA PRIV R ¢
6SDQ 3DPHON FRPSOHWHO\ UXVWHG DZDV IDERYH VDIQH ESHSOHRZ WKHOORZHU

LVOZKDWR WKHSDQ BQGHWKHRUPHG 5L @WWDFEK WR 7KLV WASH RIXURRIDIOL @ D QMKHEDEY A
DORQH LV WKH RQO\ VXEVWUDWH VXSSRUWLQJ WKH OHWDO &RPSRQHQWV RQ WKH URRI WR
$00 EXLOGLQJV DW 7KUHH 5LYHUV 7UXFNLQJ DUH GHVLJQHG WKLV ZD\ 7KHUH LV 12 5RRI
I1RWKLQJ EHWZHHQ WKH WRS RI WKH URRI DQG WKH FRQFUHWH ¢RRU pnp p§ EHORZ RWKHU

"KDW WKLV PMDNWDOW LI ZH LQVW DROMGCEWKBRMNVEZKS WKH VDPH ZLGWK 3 RU * RQ HDFK VL
FRYHU WKH H[SRVHG UXKW®WH G SKRO HYDIQH W K H

KDW LI ZH LQFUHDVHG WKH ZLGWK RI WKHVDR ZRLYHH yRWRH X BDGIVHHZERS QHEZ BL ZIRIKOGSFRYH
KROHV EXW QRW KDYH D SXUOLQ XQGHUQHDWK LW WR SURSHUO\ IDVWHQ LW WR JLYLQJ LW
GXULQJ PDLQWHQDQFH WKH ZHLJKW RI WKH LQGLYLGXDO ZRXOG VWUHVV WKH MRLQW ZKH!
WKDW VRPHRQH FRXOG IDOO WKURXJK 7KH VFUHZV ZRXOG RQO\ EH VHFXUHG WR WKH WZR
XQGHUQHDWK 7KHIFNORWHOW p GRZQZDUG WKH URRI IURP WKH SXUDHQRVKRDIW bV GIRGHSW
GHVFULSWLRQ DSSOLHV WR QRW RQO\ RQH VLGH EXW WR %27+ VLGHV RI WKH 'LH )RUPHG &

6ROXWLRWQY WKH H[LVWLQRI WRWBWHG BHGIHBWRHMHPRYH DOO UXVWHG PRWD G DOQG  LIWWARAIDIOD @ |
WKH XSSGHQHDU ULGJH WKHQ p GRZQZRY¥BUWRKWMKHH IOHYWQJ /RQJ 6SDQ 3DQHO IRU 3URSHU

VLIH 3 RU 3 RQ HBFPKRKVEBH 5LGDQGDEHFXUH LW WK IV FEX XISGH BLRWKR WKHHG 5L DIQIGEWEKH QH
SDQHO
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6DIH &RVW (IIHFWLYH /RQJ 7THUP 6ROXWLRQ

/2% 1% ' 2& u8,/' 1* [21* 63$1 3$1(/ &21' 7,21 $75, *( &$3 (' *(

$vV WKH ZH VWDUWHG WR UHPRYH WKH EODFN URR¥%QH8 WDWPRIGCERWEHBENW WRY HVGKW K WHARIDE R |
/IRQBSDQ 3DZHOW FRPSRVHG RI OLIJKW WR PHGLXP VXUIDFH UXVW WKDW ZH ZHUH DEOH WR JU
KDYH EHBIQFKHG ZLWK D SLHFH RI EOXH URR%¥%QJ PHWDO LQ DGGLWLRQ WR WKH EODFN URR¥QJ
3DQHO DV ZH DUH SURSRVLQJ RQ WKH $GPLQLVWUDWLRQ DQG OHFKDQLFV %XLOGLQJ ,Q DGGLW
5LGJH &DS WR FRYHU DQ\ RI WKH DUHDV WKDW ZHpUH SDWFKHG ZLWK D SLHFH RI PHWDO EHFD.
5LGJH &DSs EN DV PXEFK DV 2 2 30XV SDLOW ZDV UHPRYHG IURP WWRIUHPRYH WKHDEODREN{URR¥C

PHWDO SDWFKHG DUHDV ZKLFK DOVR UHPRYR QG JWKSHD Q@ D LIWK BRWVWIKAHHOHZ DQWL YR FRYHUWB ZRWKHDS O
5LGJH &DS

$ 1& 2 #
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‘H UHP R WHY HUD@GH[R. VWILIQR UP B GG BD SRQVKRDGLRB N6 X L OB MAHS S UR [IOAD W KQ MHGR HJ H P R YDHXGG
UHSODFHG WR LQVSHFW WKHEXUBHQW FREXBIWURQ RIQWKH WKHP 2XU REVHUNDMELRQV IR X
3DQHZHLQVSBEMWUWRR YHUZHWK G L XWRH D Y DWBR U UR VK RIQ DWER U U RMLQREHVERHI HP R YAHEBH DR EGHD O |
H[SRVEQ@BQYWUXOWRNXBEWDQF BJD WK HFPUDHE H/ R P B U HIY XIOBWHR P S O HOMMOA U LARID DEMRNMB/ U X F W R I VKD
PD\ UHTXLUH D QHZ/RQEHFWLR QDBRAZHODUH SURSRVLQJ RQ WKH $GPLQLVWAKHWALRWDIDQLX B HH
1HZ p /RQJ 6SDQ 3DQHOV DUH XQNQRZQ XQWLO DOO H[LVWLQJ 'LH )RUPHG 5LGJH &DSV D

>$ 1& 2 # 2
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6. </ *+7621 /] 7T+5(( %8B,/ ,1*

‘H UHP R WHY HUD@GH[R. VWILIQR UP B GG BD SRQVKRDGLRB N6 X L OB MAIHS S UR [IOAD W KQ MHGR HJ H P R YDHXGG
UHSODFHG WR LQVSHFW WKHEXUBHQW FREXBIWURQ RIQWKH WKHP 2XU REVHUNDMELRQV IR X
3DQHZHLQVSBEMWUWHR YHUZHWK G L XWWRH D Y DWER U UR VK RV DWER U U RMLREHVERHI HP R YAHEBH DR EGHD O |
H[SRVEQ@BQYWUXO®RNXBEWDQF BJD WK HFPUDHE WV R P B U HIY XIOBWHR P S O HOMMOAU LARID DEMRNMB/ U X F W R I VKD
PD\ UHTXLUH D QHZ/RQEHFWLR QDRAZHODUH SURSRVLQJ RQ WKH $GPLQLVWAKHWALRWDIDQLX B HH
1HZ p /RQJ 6SDQ 3DQHOV DUH XQNQRZQ XQWLO DOO H[LVWLQJ 'LH )RUPHG 5LGJH &DSV D
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THHZOODBUR DHYKDH ~ UBVRY  FHOMYIRU
DOHHO\WKOGZHGDSSHOMH KA RIHU ZIGK
FRHDHOGEDHHQR FHGERRH-OWHUEVIR DG3-G
VW 0 1QPXP URR \BSHIRY R 6500 URR SIHDIY

. W
YRMES\H $ URR DQ5ZDOFRHIQ) WWKPVIRUQH RJ
GARIVIRQNKAIR)
0 DNIDY/ RY 6500 SOHYDHDOMDEBIQ
JOH SWRJ JOH SUDGHWHF  ]IF
FROMG JOG0Q)HS WKHORUDOPIQ® |IGFDM FROAMG
$= RB=  WAHD3UHSDQMG SDOHYKDHSP HIFD
INTQVERP ) VEPIWRA 39 ) RUB3 822/
BIFROH3RIANAL ) LQAK $QHP ERKFGIQUWK LVDIOKDES!
DVOQRAIRY / RY) 650" Z CEIHY TUHDMIFKHG\R\KH
\HRQE IUIPIQY PHPEHYE \HDGIR FERQWAHD
\ABZV IR [ KH ZDKHKHIG PP RJIIGF
SDAG /R 650" ZDOIG-DBVDHMKHGZ MK\HD
QU FERQWMDARZY 1R ASHS A%
PP RJIGFSDAG
) DXRCHYDUHQRP DX FRBUFRR BCDMGZ WD SHP P
FRDICY WP \RD/BRRAVIY QN FRURIRQDGG
ZHDKHIGY /R 6500 R SIHYDHDNIFK-G\R
\HRQE IUPIQ) PHPEHYE \KHIRBZIQ)
DI SRR IDMMQHVAKBOEHIR | \HD
G FUERQWN-DRYZVZ I\ DP ROHG] (GFDRR KH
ZDKHKHIG 5RR | DXMMHYAKDOEHDAH-P EBGZ KDY
(3 0 ZDKHJ
) DXRCHVIR R SIQ-0IGHDBVDGGI K FRIHAIRY
\KOOEHWMKHGE \KHIRBZIQ)
SRR IDAMQHVVKOOEHIR ASH 9% \HDGUMY
FERQUN-OABZVZIWDP RO-G]IGFDR KH ZDKHJ
KHDG 5RR IDXMOHYAKDOEHDXHP EBGZIDQ(3 0
ZDKHU
/R 6300 SIHRR \IGHDBY HIBDEV UR |DWKQ) OB
UGIHDQGHDHDUAVEDBGZ W ABEHP DX 6INDBIND 708H
78 RUHDOD7KHP DALUDOVGROMEQQ) ROFRURDH
QRO IEDGQRORINB PSRN \RIG
NREUNBOHWERTP HAREH 6HYEHWP SHDMMHY ) \R
T) 0OIPXP IQXDIRQWANWIBZHGZ MR
DOV 05 IRZOOSIHISSIDIRY

7(&+1-8/ ' $7$
7KH/ R 6500 SIQ-OOV/WFHY-GDEDW  : LQE8SOW
UDITY B 8QBHZUAMY/ CERDRUE/ZKHQRRGIQ
DFROIDFHZINMVERR-OWHS)  KYSIQOOEHD
) CRRLY O XXOCDQE0 [DPL' DOHERQIVISS RHGDIG\MIAG
IQIFREDFHZIWHUQIGNDIFQ $670 (  OG: DAU
IR 6 ( KYSDQHOO/BFHYHGDEDNS

UHUDITY ZKHORXRBIQLFR EDFHZ KRR BR-OUH
60 (

-167%//$7-21
"QUBENROKRAGEHSHIR P HGIQDFR IFHZ MNP HIFDD
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&XUUHQW &RQGLWLRQ RI 7KH 7KUHH 5RRI1V
7KH 'LH )RUPHG 5LGJH &DS 3HDN RI 5RRIV KDV REYLRXV VLJQV RI ZHDU GHWHULRUDWLF

7KH HQWLUH 'LH )RUPHG 5LGJH &DS KDV EHHQ 6HDOHG RYHU WKH \HDUV XVLQJ %ODFN 5R
7KH EODFN URRI VHDODQW XVHG LV D KDUG QRQ ¢(H[LEOH VHDOHU DQG GRHV QRW ¢(H[ OLN
WKH \HDU FDXVLQJ LW WR FUDFN DQG KROG ZDWHU UHVXOWLQJ LQ WKH FXUUHQW FRQGLW

6HYHUDO RI WKH /RQJ 6SDQ 3DQHOV WKDW UXQ IURP WKH (DYHV WR WKH 5LGJH &DS DU
WRWDO QXPEHU RI UXVWHG /RQJ 6SDQ 3DQHOV DUH XQNQRZQ XQWLO WKH 'LH )RUPHG 5L
7KH PDQ\ g &RQWLQXRXV 5LGJH 9HQWYV ORRN WR EH LQ JRRG FRQGLWLRQ 7KHVH DUH Y

7KH 5RRI '"HFN /RQJ 6SDQ 3DQHOV ORRN WR EH LQ JRRG FRQGLWLRQ ZLWK WKH H[FHSW
PHWDO DQG WKH DUHDVY DURXQG WKH 'LH )RUPHG 5LGJH &DS WKDW ZH FDQ YLVXDO VHH
3DQHOV DURXQG WKH 'LH )RUPHG 5LGJH &DS XQWLO LW V UHPRYHG H[SRVLQJ WKH /RQJ 6S

7KH VFUHZV WKDW VHFXUH WKH /RQJ 6SDQ 3DQHOV WR WKH 3XUOLQV 6WHHO 6WUXFWX!I
LQFOXGLQJ RYHUQLJKWLQJ DQG GHWHULRUDWHG UXEEHU JDVNHWYVY WKDW VHDO WKH VFL
URRI GHFN ZLWK D QHZ VOLJKWO\ ODUJHU VFUHZ DQG QHZ UXEEHU JDVNHW WR SURORQJ W

7KH *XWWHUV DQG 'RZQVSRXWY DUH IXOO RI 'LUW 0XG DQG :HHGV ZLWK REYLRXV VLJIQV

‘H KDYH LQFOXGHG WKH PRVW FULWLFDO UHSDLU RSWLRQ EHORZ ZKLFK LV RSWLRQ :H F
2SWLR@FOXGHV D &RPSOHWH 5HPRYDO 5HSODFHPHQW Rl WKH (QWLUH 'LH )RUPHG 5LGJH
2SWLR&QOHD @LQEH S O D F HPHQWW HBY Q \RX VW SDRIHFNR GRQ6SDQ3DQHBHS ODFHRBIMWHRBGRRHF NV

30HDVH UHYLHZ WKH FOHDU VFRSH RI ZRUN IRU RSWLRQ DQG FRQWDFW PH GLUHFWO\ ZL\
2QFH D FOHDU VFRSH RI ZRUN LV GHFLGHG RQ WKH QH[W VWHS ZRXOG EH WR FUHDWH D &F

5HVSHFWIXOO\ 6 XEPLWWHG +DQV 1HOVRQ &(2 _ 7KH 7UDGHV *URXS ,(
SWODRYWHEKLWH /RQXHDF&S$



237,21
5HPRYH 5HSOFH( QMH' IH) RPP HG5IGIH&DS RQDO7KUHH  %aXITEQIV

%DVH (VWLPDWH
&GDUGFRSHRI : RWN

6HW XS WUDI¥%F FRQWURO EDUULFDGHY FRQHV DQG VDIHW\ HTXLSPHQW GDLO\ LQ ZRUN DL
(VWDEOLVK D VWDJLQJ DUHD RQVLWH IRU HTXLSPHQW DQG VXSSOLHV IRU WKH GXUDWLRQ
8VH WHOHVFRSLF ERRP IRUN OLIW WR WUDQVSRUW PDWHULDOV RQ DQG RIl WKH URRI
ODFKLQH KDQG UHPRYH $// 1) ($ 'LH )RUPHG 5LGJH &DSV RQ DOO WKUHH URRIV UHF
ODFKLQH DQG KDQG UHPRYH ZLWK HOHFWULF JULQGHUYV /) Rl EODFN URR¥%QJ WDU IURP
ULGJH FDS ,I| WKH EODFN WDU LV QRW UHPRYHG WKH QHZ 'LH )RUPHG 5LGJH &DSV ZLOO Qf
5HPRYH DQ\ UXVWHG /RQJ 6SDQ 3DQHOV VHFWLRQV WKDW OD\ GLUHFWO\ XQGHU RU QHDU
,QVWDOO QHZ *DXJH p /RQJ 6SDQ 3DQHOV RYHU H[LVWLQJ SDQHOV ZLWK 7DSH ODVWLF
5LGJH &DS 1XPEHU WR EH GHWHUPLQHG

,QVSHFW DOO &RQWLQXRXV 5LGJH 9HQW DWWDFKPHQW DW 5LGJH &DS 3DQHO

,QVWDOO QHZ *DXJH 'LH )RUPHG 5LGJH &DSV ZLWK XQGHUOD\LQJ 7DSH ODVWLF 3
6HDO DOO DGMRLQLQJ PHWDO QH[W WR 'LH )RUPHG 5LGJH &DSV LQFOXGLQJ &RQWLQXRXYV !
&OHDQ XS DOO ZRUN DUHDYVY DQG UHPRYH HTXLSPHQW DQG VXSSOLHYV

'2&. %8,/',1* _522) ',0(16,216

6) 6<

M 5LGJH &DS [ p 'HSWK
7TRWDO /) 'LH )RUPHG 5LGJH
7TRWDO 'LH )RUPHG 5LGJH 5RRI 3BLWFK 3DQHOV
7TRWDO [ 3 )DVWHQHU
7TRWDO [ 8 )DVWHQHU
7TRWDO 6) 'LH )RUPHG 5LGJH 5HPRYDO
7TRWDO /) 7TDSH ODVWLF

&RQWLQXRXV OHWDO 5LGJH 9HQWYV
'D\OLJKW 3DQHOV

$'0,1 %8,/',1* _522) ',0(16,216

6) 6 <
UW5LGIH [
7TRWDO /) '"LH )RUPHG 5LGJH
7TRWDO 'LH )RUPHG 5LGJH 3DQHOV
7TRWDO [ J)DVWHQHU
7TRWDO [ 3 )DVWHQHU
7TRWDO 6) 'LH )RUPHG 5LGJH 5HPRYDO
7TRWDO /) 7TDSH ODVWLF

&RQWLQXRXV OHWDO 5LGJH 9HQW
'D\OLJKW 3DQHOV

0(&+$1,&6 6+23 _ 522) ',0(16,216

6) 6 <
UW5LGIH [
7RWDO /) 'LH )RUPHG 5LGJH
7TRWDO 'LH )RUPHG 5LGJH 3DQHOV
7TRWDO [ )DVWHQHU
7TRWDO [ 3 )DVWHQHU
7TRWDO 6) 'LH )RUPHG 5LGJH 5HPRYDO
7TRWDO /) 7TDSH ODVWLF

&RQWLQXRXV OHWDO 5LGJH 9HQW
'D\OLJKW 3DQHOV

5,'%( '(7%,/ 727%/6

6ORSH 'LH )RUPHG 5LGJH &DS7RWDO ($
[ )DVWHQHU7RWDO ($
[ * )DVWHQHU7RWDO ($

7TDSH ODVWLF7RWDO 1)
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7KH IQVSHAIRQ UHYHDBIG WDVWDOMUHH  URRIV DUH EXIOWH VDP H 7 KHUH DUH VHYHUDOQDP HY IRUHVHYV WSHV R URRE 2 SHQ3 XU ( [ SRVHG

) DWMCHU 3XUIDY%HDUQ) 5 3DQHO3%6 RURQ 6SDQ 3DCHBRR ZMKD  3MK

#l A2V HA1 2986 % 43)' ). GS$/ 7. 019- % 429%%6%

& ROMDPRUR HP DICE QHQWE: ROADFVS J UHHP HONVRUE GHQAR 5 HYHZ - DVN TXHIRQ MJQ GDWM DQG HP DICEDFN VR FROADARU

&OOAMRSD WH  GRZQSD\ P HOAR RQECH RUZ W D FKHAN \WDVWAH & RQADRARUZ I@BIEN DWKHURIVFH XS Z KHQ UHDG,

S14%R)1, 1 2$9%R). ' Q | . 58& #452)." (B%)69%29/ 2 0)#+ 50

2 QFH GRZ Q8D P HQWKDV EHHQ UHFHYHG FRQADRARUZ IOFRQIBFWP DMIDOVXSSAHY DQG RUEHUP DIMUDY GHHCHG IRUSURWPW [H) RWP 5 1GIH & DSV WDW
ZI@EH XVHG RQ WLV SURVIPWDUH FXVRP P DGH VR 34V& ROMDPRUKDV QR FRQURCRYHUWLY SURFHW EXVZ IQOGR WH EHVIAR Z RUN Z W WH P DQXIDPMUA RQ
D TXIENMUDURXQG 2 QPH D@D DWAID® DUH P DGH DQG DG, & RQMDPARUNR GHWAP IGH WWH TXIEN-WAZ D VR MDQUSRWAP DIWMUDS \R \WH SURMPW
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2 QFH FROADPRULY IQIRWP HG Z KHQ O DMIDY | RUSURVIFVZ LOEH DG, \WH & ROADPRUZ LOVFKHGX®! \WH SURMIFVZ W \KH & GHOAS Q. WDIQ. Z HDWHUIQ
WH IRVHFDWP D GHD\ \WH VAKHGX®! |RUREYLIRXY BHDVRQY P RWP SRUBIQ® 6 DIHW R RUNHY DQG & THOAQYHORY WY \WH WBLWR Z IQMUDQG WH
WO VHDVRQIQ 6 RAKHD & DORGID 7KHUH LY D JRRG FKDGFH WH Z HDWHUZ LOH | HPAH VEKHGX®! 2 QFH \WH P DIMUDY VXSSTHY DQG \WH FROADPRRY

DQG FIHOW VFKHGX®I LY QA GF \WH SURVIFVZ LEWBW7 KHUH 1V DOR D FKDQRH RQFH Z H ABWZ RUNWWDVIRH SURVIPWFRX@ RS DQG RUEH GHD\ HG
EHFDXVH R Z HDWHURUP DWUDCM/XHY WWDVWDUH RXAWR \KH & ROMDRRLY FROMRO
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( VWBEQK DWBILQ) DUHD ROV | RUHTXISP HOADQG VXSSTHY IRUWH GXUDMRQ R \KH SURMFW
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6 HAXS WDI%4 FRQURCEDWIFDGHY FRQHV DQG VDIHW HTXISP HQACDIO 1QZ RUNDUHD
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0 DFKICH  KDQGUHP RYH 1) ($ ' IH) RPHG5IGIH&DSV RQ DOXNUHH URR'V WHR FBIG DQG GVSRWH

0 DFKICH DQG KDQG UHP RYH Z M HBIPME JUQGHY /) R EOFN URRSQ) WBUILRP H DI URR RQHDFK MIGH Rl XSSHU/ RQJ 6SDQ 3 DQHY GHDU
UGIHFDS | WH EOFN\BULY QRAHP RYHGWH QHZ * 1H) RUP HG 5 IGIH & DSV Z IGQRWKDYH D\l KWHDADQG BDN XA DMO UMY DQG IDIEY DIDIQ

5HPRYH P DFKICH FXWQ XVKG/ RQJ 6SDQ 3 DQHY VHRIRQY WDWDA GUHA® XQGHURUQHDU' IH) RP HG5 IGTH&DS 1 XP EHUMR EH GHWWP ICHG'
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OABQQHZ  * DXIH W RQ 6SDQ 3 DQHY RYHUH MIQY SDQHW Z W 7DSH 0 DV DQG VHRXUH VR FEVHWB XU RQ HDFK MGH R 5 IGIH &DS

HD Q2 puSDQHY DUH IQFOCGHG IQ WLV VFRSH R Z RINZ DV GHMUP IGHG YIVXD® RQ' RAN5 RRI DV H R IQVSHAIRQ \RIBOQXP EHUVR EH GHWMP IGHG
7RIOXP EHUR SDQH® \R EH GHWP IGHG DIVUWH H MY ' 1H) RWP HG5 IGIH &DS IV UHP RYHG H SRQU WH RS R \WH H MY / RQJ 6SDQ  SDQHY
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OABOQZ  * DXIH' IH) RWP HG5 IGIH &DSV Z W XQGHIA 1Q) 7DSH O DWF 3 ) DVMQHWY
6 HDODODGRIQIQ) P HBOH WR' H) RP HG5 IGIH & DSV IQFOGQ) & RQIXRXV 5 IGIH 9 HQN * DEGI ( QGV DQG5 DNHV Z M KLIK SROHKHUM-DOQN
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&GDQXS DAY RN DUHDV DQG UHP RYH HTXISP HOADQG VXSSTHY
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0 HHWZ W 7KUHH 5 LYHWY 7 UXFNIQD 6B DQG UAVIEZ. SIPWUH DQG YIGHRY R SURHWIRQD® FRP SGMG SURVIFW
7KUHH 5 LYHW 7 (XFNQJ) R VI Q ¥DDFFHS\BIGRH DQG 3D\ R EDDQFH DQGDQ & RAMIHQR DQG &KDQIH 2 WEHU&ERWY R DQ

"13%")$ 984)- | 4%TPE@FAN ;



