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“QIRLP DVIRQ WIVHP HQWILRP  VIKH 9 HQH] XHDQ 6RFLHW Rl $ QHWKHVR®RI\ UHIDUGLQI VXVFHSVIELOW VR
JHOHLDODQHWKHEV LQ SDVMHQW Rl 9 HOH| XHDQ RUJILQ

6RADCP HGID DQG WH QHZ V P HGID VKDSH WH QDUIDWYH XVHG E\ D @UH SDUARI WH FRP P XQW 7KLV IGRG Rl P HWDIHV RIWQ JHOHIDMY FROMGHIDE®! DY LHW
Z IWIQ WH P HGIFDOFRP P XQIW DQG WH JHQHUDOSXETE 2 XU LOVHQVRQ Z WK VKLY WIDVHP HQWLY VR ULHDWXUH VKH SXEQF DQG HQFRXWDJH D KHDIK\ GRWH R
DOWASDARQ Z IMIQ WH P HGIFDOFRP P XQIW DZ DIMQJ | XUMHUVAHQWLE HYIGHQRH VR XQGHUAMBQG WL LDLH DQG QRYHOSKHORP HORQ WDWUHT XILHV DSSLRSUDWM
H SOQDURQV

: KDWGR Z HNQRZ DERXWKLY SLIREGP "
Q -XO WH &KIGDQ 6RAHW Rl $ QHWWHMR®I\ HSRUMG [ FOQIEDOFDVHV Rl SHGIDWIE SDWHQW Z KR 1RERZ LQJ XQHYHOWXOHBPAWYH VXL LEFDOSURFHGXUHV
SUHVHOWMG Z I VHYHUH QHXUR®ILFDOLP SDILP HQWRU I DIGIG VR UHIDIQ FROVARXVOHW ) LLWHQ GD\ V @WU WH 6SDQMVK 6RAHW Rl $QHWHVRRI\ 5 HVXVAVDARQ
DQG 3DIQ 7KHWDS\ IHFRI QL] HG DQ IQMUODMRQDAFRKRUARI SDWHOW Z W VP LOUFRQGIMRQV &KIBI  * X\DQD 86$ *HPDQ  DQG6SDIQ

7KH $P HUFDQ $WRADWRQ R $ QHWKHVIRRI MV DQG WH 6RAHW RI 3HGIDWIE $ QHWKHMD M/XHG D MIQWABMWP HQAMQ -DQXDUY Rl WLV \ HDUH SUIHWWMQJ D FIRIFDO
DOUMHIDUEQ) FDVHV Rl SDAHQW Z W VHYHUIH QHXUREI LEDOVHT XHDH 1RGRZ 1QJ UIRXWOH DOHWKHMD -Q WHU RI I LIADOVIWP HOQWWH $6$ DQG WH 63$ GR QRW
VSHAL\ DQ H DPWQXP HUFDALIXUH 7KH. P HHO FRQILLP TXDOWYHD WDWIRMRZ 1Q) WH LOWDOHSRUNV 1Q 6RXW $P HUFD  $ GGIMRQDCFDVHV KDYH EHHQ IGHQWHG
1Q ( XURSH DQG WH 8 QMG 6VWA  6FHQWLE VRAHWHY HP SKDV] H WIDWGHVIBIG FIQIFDOIQIRLP DARQ LV @ MG EHFDXVH P XFK Rl IMKDV EHHQ VKDUHG WIURXJIK
SHWRQDOFRP P XQIFDWRQV DQG QRQ SHHUWHYIHZ HG SXETGDWRQV DQG DAFHW VR FRP SGMW UHFRWGY IV IHWMPWMG E\ KHDOM LQIRWP DARQ SLIRWPARQ @Z V
+ RZ HYHU WH 6SDQIVK 6RAHW Rl $ QHAKHVR®I\ LHSRUMG | RXUFDVHVIQWH 8 6 VE R Rl Z KIEK Z HIH JHOHWFD® FRQILLP HG

$ QG LQ 9 HOH] XHD"

QD WDMP HOWWH 69$ LHSRUMG WDWKHUH Z HLH QR FDVHV IRWP DI 7KHVH FDVHV DUH QHWHUGRFXP HOWMG QRULHSRUMG 6RP H VSHADOM 1Q SHURQDO

FRP P XQIFDWRQV DH DZ DUH Rl SDWHQW Z IW VP LOURXWRP HV $QG 1Q D UIVHDUK SDSHU SUHVHQWG DV D NH\ QRW DGGLUHW DWMH 9HQH] XHDQ &RQILHW RI

$QHWHVR®J\ 1Q 1 RYHP EHU WH DXWRUY SUHVHOMG D VHUHV Rl HIKWSDAHQW ILYH Rl ZKRP  XQGHZ HQWXUHY 1Q 9HQH XHD 7KLY Z RWN Z L@VRRQ EH

SXEQKHG [Q DQ LQGH HG DOHWKHVR®RI\ NRXUQDO 7KLY GIVAHSDOR EHVE HHQ WH 1LIXUHV LHFRIQ HG E\ WH 9HQH] XHDQ 6RAHW Rl $OHMHMR®I\ 69$ 1Q -X®
DQG WH HYHQW LHSRUMG E\ WH DXWRU/ Rl WH UHVHDUK SDSHUKLIK@ KW WH FRP S®f IW Rl XQGHUHSRUAQ) DQG WH IP SRUBQFH Rl WLV Z RINLQ P DNQJ

YME® D FIQIFDAHDON WDWKDV J RQH XQORWAHG RUQRWRI [ IHD@ HSRUMG

' RZHNQRZ WH FDXVHRI VKLY VWXDARQ"
7KH UHVHDURK SDSHU SUHVHQOWMG DAWWH &RQIUHW GHVRUEHV D YDUDQWRI P MRFKRQGUDO 1$ PW' P 71& 7KLV JHOHDMV IQARELON 1Q WH SLIRMOQ
LOYROHG 1Q HOHUI\ SIRGXPARQ SDUAEXOUD 1Q KLIK HOHU\ FRQUXP SWRQ FHTY VXFK DV QHXURQV 1Q WH FHQADOQHURXY M VWP  Z KHQ H SRVHG \R LOKDBIG
DOHWHWEY 1Q WLV VWXG.  VHYRIOXDQH Z DV VSHALLED@ H DP IQHG -Q YR H SRVXUH VR VHYRI XLDQH LQ FH@Y Z WK WH P XVIMRQ FDXVHG D GLRS R QOR[\ JHQ
FRQVXP SWRQ GDGIQJ \R P P HGIDW HOHU\ FRASVH $OMRXIK SURSRIRCFDQ DOR Di I HAWP MRAKRQGUDCELRHQHU HAFY IMGRHY VR WURXJIK SDMZ D\ VWDWGR QRW
LOMDPAGHVKPRYHOD Z MK WLV VSHALLE AKPMWUDOGH HPW-Q WH VDP H @ERWDRY WXG\ Z KHUIH VHYRI OXUDQH Z DV BMKDOR WH P XVBQWFHD SURSRIROEHKDYHG
EHQUQD $WFOIFDOFRQFHQWOMRQY PO SURSRIROGIG QRWADXVH D WL QUIFDQAGHRIHDVH 1Q R \ JHQ FRQVXP SWRQ DQG VKRZ HG QR GlLI HIHQAHY EHVE HHQ
KHDOM\ FH@ DQG WRVH FDUY LQJ WH 9HOH] XHDIQ P XVIMRQ

0 WRAKRQGUDO 1 $ LV IQKHUWG P DMUDD@® DAKRXJIK WHUH LV P RGXOMRQ Rl P MRFKRQGUDO 1$ E\ QXFODU' 1$ ZKIEK P D H SOIQ ZK\ VRP H SHRS®I Z LW
WHP XVIMRQP D\ QRWKRZ VXVRHSWELON HYHQ Z KHQ | DFHG Z W WH W JHU
-QWH JHOHDZ RUG SRSXOMRQ RXWIGH Rl WH VSHALLE 9HQH XHDQ GOHDIH  WH YDUDQWY YIXMD@ XQNQRZ Q 7KH YDUDQWKDV QRWEHHQ LHSRUMG LQ DQ\ Rl WH
VHTXHQFHV DQDO] HG IQ 0 72 0 $3  WH UH HUIHQRH GDVBEDVH | RUWH KXP DQ P WMRFKRQGUDQIHORP H QRULQ P RUH WDQ FROARY ILRP  DGGIMRQDO
\VDP S®N DUIRXQG WH Z RUG 7KLY FRQILLP V WDAWMWLY QRWD FRP P RQ SROP RUSKIVP  EXWD YHU VSHALLE SUYDW P XVMRQ WDWY QRWALFXOWQJ 1Q WH JHQHDO
( XURSHDQ $MDQ RU1 RUK $P HUFDQ SRSXOMRQV ( YHQ Z IWIQ 9HOQH XHD WH YDUDQWGRHV QRWDSSHDUVR EH XELTXIMRXY P DNQJ IMGLLI EXOWR GHWIPZ IWRXWD
VBLI HWG VHDUK 7KH YDUDQAZ DV QRWRXQG 1Q D LHYIHZ Rl YHOQH XHDQ LOGLYIGXDY [LRP WH H MAQ] P HGLFDODMIDWIH QRUIQWH  YHOH] XHDQ FROARY
VSHALLFD@® DQDO] HG E\ WH UHVHDUFK WDP

2 | WH HI KWSDWHQW SUHVHOMG 1O WH P DIQ FRKRUARI WH WXG\  Z KIFK LOFOXGHV FDVHV 1Q 9HQH] XHD WH86$ * HP DQ\ DQG6SDIQ 1QILYH  WH Z HUH DE®!
VR WDFH WHUGILHAAP DMLODOIOHDI H VR &DUDERER 6V LY VAP DWAG WDWKH VSHALLE P VRAKRQGUDCKDS@®WSH FROBIOIQ] WH P XVBMRQ LY~ IP HVP RWH
FRP P RQ LQ &DIDERER WDQ 1Q WH UAVARI 9HOH XHD 7KH HSIGHP IRRILFDOIP SRUBQRH Rl WLV JHRIWDSKIE GRFDARQ @HV 1Q WH | DPMKDWL WH YDUDQAZ HH
WDQGRP RUXQULRWP ® GMMEXWG WH P DIXHP DAWFDOSREDELON Rl LDQGRP O 1IQGEIQ) DI HAMG SDWHOW Z KR VKDUH H DA WLV VDP H P MRAKRQGUDCKDS@®WSH
ZRXGEHIWRP RQHIQ ™ DQXPEHUZIW ]HRV

: HP XVWD\ WDWZ H DUH P RAINHO GHDIQ Z WK DQ H WHP HO WDLH FRQGIMRQ 6HYRIGXUDQH LV WH P RWZ IGHD XVHG LOK DOMRQDCDQHVMHWE 1Q WH Z RUTS GXH
R LW VDI HW SLRI LGB! DQG WDSIG IHRYHY  $FFRUGIQ) VR GDVD VXEP MG VR WH : RUG + HDOK 2 WIDQ] DARQ : +2  |RULQFOMRQ 1O WH / MARI ( WHQADOD HGLELQHV
WLV HMP DIMG WDW ILRP W IQWRGXPUARQ XQUWD-DQXDU P RUH WDQ EL@RQ SDHQW 1 HDUD EI@RQ SHRS®! Z RUDZ IGH KDYH WHAHYHG
VHYRI OXUDQH DQHMHMD 7KLY 1LIXUH Rl RYHURQH EL@RQ VXFAHW XOXVHY FROADVA Z IMK WH WDUW RI VHURXV DGYHUMH HYHOW XQGHUFRUQI WDWKH UHFHQWD
GIVFRYHUHG P MRAKRQGUDOR] LAW 1V D SKHQRP HORQRI XQUD BRZ | LHTXHQR. SKDUWP DFRJHQHVEV

V/ IMSRWLE®! VIR GHVIAPWVKLY P XVIDVIRQ EHI RUH VXU HU.

© HP XWFRQGXPAD VBU HWG P HGIFDOKIMRY 7KLY 1V WH KLIKHVWSHURWP 1QJ SUHRSHUIDWYH VAUHHQIQD VRRO 6LOPH WH FKI@ V SK\ IEDOSKHQRWSH LV LLLHBYDQW
FKIGUHQP D\ EHE®QG EKQHWM RURI P I HG WDFH GXHVRWHP [ [QJ Rl QXFODU' 1$ Z HP XVWADFH WH RUIIQRI WH P MRAKRQGUD

7KH TXHWMRQ VO WINWMAMH FKLGV QDWRQDON EXWZ KHUH DUH WHU P RWHU DQG P DWMLQDOJWDQGP RWHU ILRP " 0 MRAKRQGUDO' 1$ LV IQKHUWG H FOMYHD

WURXJK WH P DM.ODOTOH -+ WH P DIMUQDOTOH FRP HV ILRP WH 6V RI &DUDERER WH SUH WAVAUWN LOFUHDVHY H SROHQWD@® IV VP DIMG VR EH WP HV
P RUH | LHT XHQWOQ WLV DUHD GXH VR WH | RXQGHUH | HAW
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7KH WDGIMRQDOP HGIFDOKIMRU RI - DOHWKHVD DEBUILHY' LV LOVXIIAHQW : H P XVWDPWYH® LQTXILH DERXWWH FGRIFDOH SUIWMRQ Rl P MRRAKRQGUDO
G\ M XQPARQ LQWH P DMUQDADP 1O Z KIFK LV RIWIQ VXEV®I RUP IMOMSUHMG

7TKH6UQRI /DM$ZDNHQQI $WVSHALIFDO® ' IGDQ R\ RXUP DWALQDAHDWYHV VBNH D ®QJ WP HVR Z DNH XS EHFRP HYHUY Z HDN RUJR VR LOMOMYH FDWH DVD
SUIHDXVWRQ DIWUVXUIHY " 7KLY GHD\ HG DZ DNHQQJ LV RIWAQ WH FTIFDAP DQUHVWIMRQ RI D P MRRKRQGUDCHOHU\ RUMV 1Q SDWHQW Z KR VXULYHG WH H SRVXH

BXGGHYQ' HDW RUS QH SOIQHG ( YHQW -QT XILH DERXWKH GHDWYV RI P DIMLODOFRXVIQV RUXQFBV 1Q FKIGKRRG |RGRZ 1QJ P LORUSLRAHGXUHV
$OMRXIK DI HAMG FKIEEHQ DUH XVXD® KHDOM\  BIQAWSKHORWSH @RNIRUD KMRU Rl FKURQIE IDWXH SVRVY GLRRSIQI H\HIGY VHYHUH P LJWDIQHYV RUH HUAMVH

LORGIDORH 1Q WH P RIKHURUMEQ@QIV Z KIFK P D\ ViXJJHWADQ XQGHWDLQU P VRFKRQGUDOGMHDVH

EXUHOD WHUH LV QR WDSIG SRIQARI FDUH WMAMDWSLRYIGHV IP P HGIDW UHVX®V 1Q WH RSHUIDWQU LIRRP  + RZ HYHU VSHALLE @ERWDRY P HWRGY H DR LGHQAN

WH YDUDQWP 7' & IQWHJIHQHO 7 1" $FRUGIQI R FXUHQWHYIGHQRH
&RQILP DIRY * HOHME 7HW

7KHWH DUH VZ R P DIQ P HRGV | RULGHQW LQJ WH P XVMRQ Z KIFK FDQ EH SHURWP HG XMQJ \DP S®NVRI EBRRG RU GW LOQYDMYHD WULRXJK D EXAFDOVZ DE VD@D

\DP SO

e 3&55)/3 SHAMPURQ ) WDIP HQW HQIW 3ROP RUSKMP V7KLV RSWRQ FDQ EH SHURWP HG 1Q P DQ\ WEQGDUG P RBFX@U EIRRI\ OERWDWRUHY MY D WAW
VSHALLIED® GHVIQHG VR GHWIRWKLY SRIOAP XVMRQ W TP IMMRQ LY WDWIMWFDQORWSLRAHW KXQGUHGV Rl VDP SGV VP XOBQHRXMV® DV TXIEND DV P DWLYH
SDUD@IOVHT XHQAQI EXVWMEY YHU HI T HAAYH | RULQGIYIGXDOGIDI QRVY

e BHTXHOAQI 6DQIHURUL* 6 WY WH GHIQWH P HKRG “WDT@RZ V UHDGIQ) WH FRP SGW P MRAKRQGUDOIHQHWE FRGH RUJHQH 1! 6SHALLED® P DWAYH
VHTXHOAQJ DARZ VIRUWHWXG RI P DQ. SDWHQW GDI® DOKRXJIK MLHTXILHV @ERUDVRUHY Z I P RUH DGYDQRHG WIFKQR®JI LEDCHT XISP HQW
0 HVBERTE %4RP DINHY -QGIUHAWSRUHHQIQD

+ WHUH IV QR WP H IRUJHQHWE WAMAQJ  |RUH DP S® GXUQJ HP HUHQR VXUHY  Z H FDQ &RN | RUIQGILHAMIQV RI P MRFKRQGUDOG M XQPARQ DAKRXJIK WHVH

DUH QRWGIDI QRVAE Rl WH VSHALLE P XVIDARQ

e 6HXP / DRI YDVHIDH OADMGIYHY! P P RO RUD/ DRADM 3\ KYDMUMR! P D\ VXJJHWADQ XQGHUDLQJ P MRFKRQGUDOGIVRUGHU

o /1P MMRQO DQ\ SDWHQW Z W WLV VSHALLE P XVARQ KDYH QRUP DODPIMW GIYHY DWUHWADQG RQD GHFRP SHQVDW XQGHU DOHVKHWE VWHW VR D QRUP DO
ORI GRHYV QRWX®! RXVIH UMN

&DQZ HSHURWP LQWDRSHUDVIYH VFUHHQLQJ | RUVKLY SLREGP "
+\ RX GHAGH R SWRAHHG Z W JHOHIDODOHWWKHMD LQ D VXVSHPWMG SDAHQWGXH VR XWHOR RUGAN Rl HYIGHOFH  \WH DOHVHWE GHSW P RQMRU %6 RUBHG LOH
EHFRP HV D UHDOWP H GIDI QRWE VRRO3 DWHQW Z MK &RP S®f —GHHAW VXFK DVWILY P XVBMRQ VKRZ DQ DEUXSWGLRS 1Q WH ENVSHPADAQGH %6 Z I YHU

&z FROFHOWDMRQV RI VHYRI XLDQH GXUQI LQGXPARQ
: KDWDUWH Z H GRLQJ DWWKH 9 HOH] XHDQ 6RFLHW RI $ QOHWIKHVIR®RI\ ™

7KH 9HOH| XHDQ 6RAHW Rl $ OHMHMR®I\  69$ | DAHV D XQIT XH HSIGHP LRBJLIFDCRKD@IQIH GH LQIQ) WH WKH P DIQWMGH Rl D JHQHWE | RXQGHUH | HAW WDWKDV

WDQMRWP HG D LRXWOH SUDPWEH [QWR D @H WUHDWQIQJ UWN I RUD VSHALLLE VXEJLRXS

7R\VAXG. WH SUHYDBIQRH RI WH YDUDQWP 7! &7R P W DM UWN Z IMRXVWAM P DW LQJ WH JHQHIDOSRSX@WRQ RUSDLDO] 1QJ RSHIDWQJ LRRP V WH 69$ P X\WW/

SURSRVH D SKDVHG VWDWIJ\  EDVHG RQ |RXU IXQGDP HQWOSIALY HOLQ) RQ W DADQFH Z MK WH -QMAMWM |RU $GYDORHG 6WGHY — ($ DOG WH 0 IOV R

6AHORH DQG 7HAKQR®I\
=HR* IRXQG 6WG _7DIHMG* HOHWE 6FLHHQIQ]

BHTXHOAQ) WH HOWH 9HQH XHDQ SRSXOMRQ LV QHWHU YIDE®! QRU FRWH IHPWYH 7KH 69$ VKRX@ SLRSRVH D VADWIHG VDP S@Y |RFXVHG RQ WH WM R

&DUDERER

o XVWIFDWRQ &XUHQNHYIGHORH VXJJHW WDWWH UWN KDSBRWSH IV WP HV P RUH [LHTXHQWQ &DUDERER WDQ 1Q WH UAVAVRI WH FRXQW  LQGIFDAQ] D
IRXQGIQJ HIHPWQ WLV IHIIRQ

e 3RSRVHG 0 HMRGR®J\ P SGP HOMMW Rl 3&5 5)/ 3 SHWMPWRQ ) LDIP HQW HQIW 3ROP RUSKIMP V IQWMDG Rl LOMDOI X@VHTXHOAQI 7KLY WRKQITXH LV
LOH SHOVYH 1 DVWDQG FDQ VSHALLEDTD GHWIPAIMH P 7! & P XVIMRQ IQ \VDOYD EXAFDOVZ DE RUEGRRG \VDP SGV

e 7DUHABRSXOMRQ 1 HRODMV RU SHEIDWIE SDAWHQW VIKHGX®IG | RUHBIPAYH VXUHUY 1Q WH P DIQ KRVSMBY RI 9 DBIQAD DQG VXURXQGIQI DUHDV FRP SDUQU
WHP Z W D FRQAURQILRXS ILIRP DQRWHUWHIIRQ HJ &DUDFDV RU=XID

&UHDWRQRI WH 1 DWRQDO DWW $Z DNHQIQJ 5HI WAL
&QOIFDOSUHYDBIQRH LV RIWIQ MWWKH WS Rl WH IFHEHU 0 DQ\ SDAHQW Z W &RP SB[ —G\ M XQPARQ GR QRWGIH EXWIKH H KIEMK\ SHIHOMWW VR KDBRIHODWG
FRP SRXQGV
e 3WRSRVDOTKH 69$ VKRX@ HWBEQK DP DQGDRY  QRQ SXQWYH IHSRUAMQJ SLIRRFRORUDQ. SHEDWIE SDAHQAZ KR SUHVHQW XQH SOIQHG GHD\ 1Q Z DNIQU XS
RUDEWKSWGLRS 1Q WH ENVSHPADAQGH, %6 ZIW ®Z GRHVR VHYRIWDQH 0 $&

e G6AHQWIF 9DAXH 7KHWH SDWHQW  LOMP HGDW SKHORWSHY  DUH IGHDCFDQAGDWY |RURRQILP DIRUY JHOHWF WM Z KIFK Z RX@ D@BZ WH LGHQW IFDWRQ R
FOUIHUIDP L@HY EH RUWH D | DCHYHQWRH-XUW/

5HARVSHARYH $XGIWRI  &R@ &DVHV 1 HXLRIP DIIQ]

7KHUH DUH @\HO SUHYIRXV XQGIDI QRVHG FDVHV P IMDEH®IG DV FHIHELDCSDM K\ SR LF HOPHSKDE&SDW\  RU LGIRV QFUDWE UHDPARQV

o 3URSRVDOSHTXHWAD WHYIHZ RI GDWEDVHV ILRP WH QMWW \ HDW/ILRP WH 1 HXUR®J\ DQG 5DGR®I\ VHWEHV Rl WH UH HIHQPH SHGIDWIE KRVSMBY H J
+RSMIG 0 GH®V5 RV &IXGDG + RVSMIDUD' U ( QUTXH 7HWD

o B6HDURK &UWIUD 3DWHQW Z KR Z HH DGP MWHWG KHDOM\ DQG Z HH GIWZ W SRWRSHUIDWYH QHXURERI LFDOGDP DIH Z IM WH GMADPAYH DGR LIFDOSDWMLY
ELOWIDOQHALRVY Rl WH EDVDQIDQI@D WMDWP  DQG FHIHEHMUBMRQV Z IWMRXWHYIGHQRH Rl LOADRSHIDWYH A MMP LEK\ SR ID 7KLY Z RX@ KHS HVAP DM WH
WKXH SHOHWDQRH Rl WH GIVHDVH LQ WH SDVW

o - WH DUHDDYH WH FRX@ EH VXEMIPMG VR J HOHWE VAUHHQIQD VR GHWIRWIAKH YDUDQW
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6VIBQGDUGL DWRQ RI * HOHDERJI LFDGH QDP QHVLY &@IFDBRUHHQIQ]

© KIGI DZ DMQJ WH JHOHWE DV WH 69$ VKRX@ SLRSRVH WH [P P HGIDW P RGLIFDWRQ R WH QDWRQDOSUH DOHWKHWE HYDOXDWRQ IRWP VR LOFOXGH D VHAARQ RQ
0 MRAKRQGUDCH IMN

.H 4 XHMRQQDILH 1 RWRQ® DW |RU SHWRQDOEDANILRXQG LQIRWP DARQ EXWDOR WDFH WH P DWLQDO@RHDUH  JHRIWSKIE RWIQ R WH P RWHU DQG
P DWILQDQI LDQGP RWHU DQG 1DP 1® KIMRY RI IDWIXH SVRMY RUVXGGHQ LQ DOWGHDW 1O WH P DWALQDOIOH

$PARQ + WH SDWHQAKDV P DIMUQDOMOHDIH ILRP &DUDERER DRQJ Z MK VXIJHYH 1DP 1® KIMRY  KH VKRX@ EH FOWLIHG DV 7KHRUHWEDOO WMRFKRQGUDO
5IMN DQG P DQDIHG XQGHU7-9$ SURVRFRO 3LRSRIRO5HP LLHQWQIO H P HGHWRP IGIQH Z IMWRXWH SRVXUH VR LOK DOMRQDODOHMHAEY UHIDLGBMW Rl WH O@FN
Rl JHQHME FRQILLP DARQ

7KH 9 HOH] XHD@Q 6RFIHW RI $ OHWIKHMR@®RI\ 69% CQRVWRQO LV YL IOQWEXWMKDV DOR DRAYDWAG D KLIK GIYHOVHHQW LE DQG SURIHVWIRQDORYHUAJ KWAAKRMUH VR
DGGUHW WL SDWHWDI HW RUMY

7KH69% KDVGHS® HGDWDP Rl SUIRIHWRQDY Z KR RSHIDW XQGHUWH SUQAS®GV RI VAIHQWILEF UJRUDQG HSIGHP IRRJ LIFDCBWKGHOAH VWAKRMUHG DV IR@RZ V

$PRYDARQ Rl WH ¥%RDUG Rl ' LWHARY/ DQG 6FHQWIE &RP P MWWHV 7KH 69$ %RDUG Rl ' IWHARY/ KDV DWXP HG DQ DPWYH GDGHUKIS LRGI DXIQI LOMUP
7HAKQIFDOSDIHW 5HSRUN VR SHGIDWIE DOHVWHMD XQIW VR JXIGH FIDIFDOSIDPAFH 1Q WH IDFH RI GIDIQRVWE XQPHUBIQW W IQWAINWRODOMEIORH UHWPW
VSHEXOWRQ DQG XP RY/ 1RFXMQU LOWMDG RQ WH JHORP LE DQG FAIFDCHYIGHORH VR GH LOH VDI H KDQGO SLIRRFRY

1 DWRQDOSVUDVIAILE $ GDQFHV 7KH 9HQH XHDQ 6RAHW Rl $OHVMHVR®RI\ 69$ IV QRWZ RINQJ 1Q MRODMRQ -WKDV HABEQAKHG GILHPWZ RUINQJ JURXSV Z W
WH JRYHIQI ERGIHV R VAHORH DQG KHDOK. LQ 9 HOH] XHD VR JXDUDQWH D VHURXY LOYHWI DARQ

* RYHLOP HOWCDQG $FDGHP LE &RAERWDARQ + LIK GIYHOP HHMQJIV KDYH EHHQ KHG Z W WH 0 LOMM Rl 3RSX@U3RZ HUIRUGAHQAH DQG 7HAKQR®RI\ 0 LOR'W
WHO IQMA RI + HDOX DQG ELRHWIEY H SHW

* HOHME 5HVHDURK 7KH VRAHW Z RUNV 1Q FROMOQPARQ Z W GDGIQI IQWIMWRQY VXAK DV WH 9HOH XHDQ -QMIMWM |RU 6AHQWIE SHVHDUFK 9-& DQG \WH
QMMM |RU $GYDQRHG BWGHY - ($ 7KH JRDOLY VR P RYH EH RQG DQHFGRWOGD DQG IQMDWM P WMRFKRQGUDO' 1$ VHTXHQAQ! XGHV 1Q WH ®&FDO
SRSXOMRQ VR GHWLP LOH WH WKXH SUHYDBIQFH Rl WH P XVIMRQ P 71 &
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