M UHOVH WLO
U Liaaas 6%(5* "

SURHWKQJSHRSOHDQGSODQHW




,QQKROG

.DSLWWHO .DSLWWHO
.RPSHQVDVMRQVXWYDOJHW .RPSHQVDVMRQVXWYDOJHW *RGWIM UHOVH WLO NRQVHUGOQHG#H @ VRAEWIM UHOVH WLO NRQVHUQ
8WYLNOLQJ L JRGWIM'UHOVH WLO NRQVHUQOH
VHOVNDSVUHVXOWDWHU
.DSLWWHO .DSLWWHO
5HWQLQJVOLQMHU IRU JRGWJM "UHOVH ) $NVMHHLHUVNDS $SNVMHHLHUVNDS
5HWQLQJVOLQMHU IRU JRGWIJM"UHOVH WLO OHGHQGH DQVDWWH

WLO OHGHQGH DQVDWWH

.DSLWWHO
.DSLWWHO

* s .
5HVXOWDWHU YDULDEHO O Q3vXPrHuLQ) DY UHVXOWDWHY REWJIMIUHOVH WLO VWIUHWgewmumovH wLo viuaw

67, UHVXOWDWHU

/7, UHVXOWDWHU

.DSLWWHO

5HGHIM "UHOVH IRU UHJQV N B&SWoplibW 1RU UHIQVNDSViUHW

.DSLWWHO
,QGLYLGXHOOH YLON; U _RPSHQVDVMRQ IRU IUDIDOO DY \WHOVHVSHQVMRQ
/XNNHW SHQVMRQVRUGQLQJ IRU 0°QQ RYHU * DSLWWHO
)’ UWLGVSHQVMRQ
5HYLVRUV DWWHVW 5HYLVRUV DWWHVW
6W\UHJRGWJIM UHOVH
BOXWWYHGHUODJ
_DSLWWHO

1RWHU 1RWHU



,QQOHGQLQJ

.21*6%(5* /{IGHUO " QQVUDSSRUW

JRUP{OHW PHG GHQQH UDSSRUWHQ

JRUP{OHW PHG GHQQH UDSSRUWHQ HU j JL HQ iSHQ IRUVWiHOLJ NRQVLVWHQW RJ
VDPPHQOLJQEDU RYHUVLNW RYHU JRGWJIJM UHOVH WLO VW\UHW RJ NRQVHUQOHGHOVHQ L .RQJVEHUJ
*UXSSHQ .21*6%(5* 9LGHUH VNDO UDSSRUWHQ IRUNODUH KYRUGDQ JRGWJIJM UHOVHQ VRP

HU XWEHWDOW RJ RSSWMHQW L VDPVYDUHU PHG VW\UHWV UHWQLQJVOLQMHU IRU JRGWJIM UHOVH
WLO OHGHQGH SHUVRQHU

5DSSRUWHQ YLO EOL ODJW IUHP IRU HQ UiGJLYHQGH DYVWHPQLQJ Sj JHQHUDOIRUVDPOLQJHQ L

, JD JHQHUDOIRUVDPOLQJHQ VLQ WLOVOXWQLQJ WLO GHQ IUHPODJWH
UDSSRUWHQ IRU

5 DSSRUMQHUXVILEHGHWKHKRG WS HIQANCBVEYHYg  E $ @ HOQONVMIRYHQVg
E RJ XWINOOHQGH IRUVNULIWHU

5DSSRUWHQ ILQQHV L HQ QRUVN RJ HQ HQJHOVN XWJD
GHQ QRUVNH RULJLQDOWHNVWHQ RJ GHQ HQJHOVNH R
VRP HU JMHOGHQGH

(QGULQJHU L NRQVHUQOHGHOVHQ

, OSHW DY KDU YL LNNH KDWW QRHQ HQGULQJHU L

OHGOHPPHU DY NRQVHUQOHGHOVHQ

1DYQ BWLOOLQJ

*HLU +i°\ 3UHVLGHQW &(2

OHWWH 7RIW %M’ UJXbl&Xxs (93 &)2

(YHQ $DV *URXS (93 3XEOLF $I1IDLUV &RPPXQLFDWLRQ
,2YHU &KULVWLDQ 2€QRXsX(©@3 &RUSRUDWH 'HYHORSPHQW
&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI RI 6WDII
/LVD (GYDUGVHQ +[98JP1®6%(5* 3UHVLGHQW .RQJVEHUJ ODULWLP
(LULN /LH (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ '"HIHQFH

ODUWLQ :LHQ YMHO@3 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'LVFRYH

6H ZZZ NRQJVEHUJ FRP IRU HQ Q¢UPHUH SUHVHQWDVMH
NRQVHUQOHGHOVH



.RPSHQVDVMRQ 5HWQLQJVOLQMHU IRU JRGWIM ' UHOVH WHU XCHEMHRQIEWH DIWICDEW BQG' IMQ. GXHOOH YLONRGWIM UHOVH WLO NRQVHUGQRWIBHBIVHWQVNDS *RGWJIM UHOVH WLO VVBHGHWM UHOVH IRU UHJQVNDSSHYHWR UV DWWHVW

.RPSHQVDVMRQVXWYDOJHW

6W\UHWV NRPSHQVDVMRQVXWYDOJ HU HW XQGHUXWYDOJ DY VW\UHW L .RQJVEHUJ *UXSSHQ $6%$ RJ KDU VRP IRUP{O | Y¢UH HW VDNVIRUEHUHGHQGH

RUJDQ IRU VW\UHWYV EHKDQGOLQJ DY VS'UVP{iO NQ\WWHW WLO NRPSHQVDVMRQ OHGHUXWYLNOLQJ RJ PDQJIROG 8WYDOJHW HU EDUH DQVYDUOLJ RYHUIRU GHW
VDPOHGH VW\UHW L RQJVEHUJ *UXSSHQ $6% RJ KDU NXQ LQQVWLOOHQGH P\QGLJKHW RYHUIRU GHWWH .RPSHQVDVMRQVXWYDOJHWY KRYHGRSSJDYHU

HU | IRUEHUHGH VW\UHWV EHKDQGOLQJ DY VDNHU NQ\WWHW WLO NRQVHUQVMHIHQV O0°'QQV RJ DQVHWWHOVHVYLON{U KHUXQGHU HYHQWXHOOH MXVWHULQJHU
S8WYDOJHW IRUEHUHGHU YLGHUH SULQVLSLHOOH VS 'UVP{iO UHODWHUW WLO O QQVQLY; ERQXVRUGQLQJHU DNVMHSURJUDPPHU SHQVMRQVYLON; U RJ
DQVHWWHOVHVDYWDOHU IRU OHGHQGH DQVDWWH , WLOOHJJ IRUEHUHGHU GH EHKDQGOLQJ DY "YULJH NRPSHQVDVMRQVUHODWHUWH IRUKROG VRP NDQ SjYLUNH
NRQVHUQHWY NRQNXUUDQVHHYQH SURILO UHNUXWWHULQJVHYQH RJ RPG'PPH RJVi XWRYHU JUXSSHQ DY OHGHQGH DQVDWWH 8WYDOJHW KDU YLGHUH
DQVYDU IRU | IRUEHUHGH VW\UHWVY UHWQLQJVOLQMHU IRU IDVWVHWWHOVH DY 0'QQ RJ JRGWJIJM UHOVH WLO OHGHQGH DQVDWWH L WU{G PHG
$OOPHQQDNVMHORYHQV g E VDPW VDNHU NQ\WWHW WLO OHGHUXWYLNOLQJ OHGHUYXUGHULQJHU RJ HWWHUI'OJHOVHVSODQOHJJLQJ PHG VC¢UOLJ YHNW S;
PDQJIROG

ODQGDWHW WLO NRPSHQVDVMRQVXWYDOJHW HU WLOJMHQJHOLJ Sj ZZZ NRQJVEHUJ FRP

(LYLQG 5HLWHQ OHUHWH +YHUYHQ
/HGHU OHGOHP
5XQH )DQ"\ 9HJDUG 5\HQ 6NXOOHUXG
OHGOHP OHGOHP
. (QGULRQUOWU{GWH

g\lQR?:’US%%‘I\)/V[\)Iyl:/ﬁ?Véc)(WYDOJHW NRPSHQVDVMRQVXWYDOJHW
'‘DWR 'DWR

8WYDOJHW KDGGH WUH P WHU L RJ P"WHGHOWDNHOVHQ YDU

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXW Y BN RVNe)NeNAAeNNoN i NVANNJURNE IR NS 1) 5HVXOWDWHU YDULDEHOQQ@IQMQ GXHOOH YLONRGWIM UHOVH WLO NRQVHUQRWBHBVHOVNDS *RGWJIM 'UHOVH WLO VW\BH®HIJM UHOVH IRU UHJQVNDBSW{MRWY DWWHVW

5HWQLQJVOLQMHU IRU JRGWIM"UHOVH WLO OHGHQGH DQVDWWH

6W\UHWV UHWQLQJVOLQMHU IRU IDVWVHWWHOVH DY 0°QQ RJ JRGWJIJM UHOVH WLO OHGHQGH SHUVRQHU L .21*6%(5* EOH JRGNMHQW DY DNVMRQG¢UHQH S;
JHQHUDOIRUVDPOLQJHQ PHG DY VWHPPHQH 5HWQLQJVOLQMHQH LQQHKROGHU HQ IXOOVWHQGLJ UHGHJM UHOVH IRU HOHPHQWHQH L
.21*6%(5*V JRGWJIJM UHOVHVRUGQLQJ KHUXQGHU IDVWO ' QQ YDULDEHO JRGWJIJM UHOVH SHQVMRQ RJ 'YULJH JRGHU %HVNULYHOVHQ DY GLVVH
HOHPHQWHQH HU GHUIRU LNNH JMHQWDWW L GHQQH UDSSRUWHQ 5HWQLQJVOLQMHQH HU WLOJMHQJHOLJH Sj ZZZ NRQJVEHUJ FRP

.21*6%(5* /{IGHUO " QQVUDSSRUW



RPSHQVDVMRQVXWYDGHAWMPLQIJVOLQMHU IRU JRGWJIM UHO ARV QORAPRACRVAR ARy [ Vi W HQGLYLGXHOOH YLONRBGWIM UHOVH WLO NRQVHUQRWBHBIVHOVNDS *RGWJIJM 'UHOVH WLO VW\BH®HIJM UHOVH IRU UHJQVNDBSWY{WMRWY DWWHVW

5SHVXOWDWHU YDULDEHO O0°QQ
2SSVXPPHULQJ DY UHVXOWDWHU 67, UHVXOWDWHU

YDU QRN HW JRGW U IRU .21%6%(5* SUHJHW DY VROLG YHNVW L GULIWVLQQWHNWHQH JRG O QQVRPKHW RJ K'\ DNWLYLWHW S; WYHUV DY DOOH
IRUUHWQLQJVRPU{GHU (WWHUVS UVHOHQ HWWHU Y{UH O'VQLQJHU KDU KROGW VHJ VWHUN JMHQQRP KHOH jUHW EjGH IUD IRUVYDUYV RJ VLYLOH NXQGHU
QRH VRP KDU UHVXOWHUW L HQ EHW\GHOLJ RUGUHLQQJDQJ RJ HQ UREXVW RUGUHUHVHUYH , HQ YBUEHQ SUHJHW DY "‘Nw JHRSROLRARRINEMB oLy
VLNNHUKHWVXWIRUGULQJHU RJ UDVN WHNQRORJLVN XWYLNOLQJ EHNUHIWHU UHVXOW
O'VQLQJHU VRP P"WHU NULWLVNH EHKRY

(% 7 0 .RQVHUQHW
1

$00H IRUUHWQLQJVRPU{GHU UDSSRUWHUWH K'\HUH GULIWVLQQWHNWHU VDPPHQOLJQ ODNV RSSQi{HOVH ° -RQJVEHUJ ODULWLPH

DY PLVVLOHU OXIWYHUQV\VWHPHU RJ DQQHQ IRUVYDUVWHNQRORJL IRUWVDWW K"\ DI 0 .RQIVEHUJ 'HIHQFH $HURVSDFH
VDPW VWHUN HWWHUVS UVHO HWWHU VXEVHD RJ VHQVRUEDVHUWH O VQLQJHU 0 .RQIVEHUJ 'LVFRYHU\

, KDGGH VHOVNDSHW HQ VWHUN RUGUHLQQJDQJ Sj Q¢uU PLOOLDUGHU NURQHU '"Hwvwnmhn U 1whnu NRYVAUYAWY VUFUMRAUVUMAN KRKUVUAURVAUTAN WLU RKYAU

PLOOLDUGHU NURQHU EOH NRQVHUQHWY IRUEHGULQJ L (%,7 CRQIVEHU ] Qe i o e L S el l E ettt S G DA IV EL
'HIHQFH $HURVSDFH Sj RJ .RQJVEHUJ 'LVFRYHU\ Sj 52%&( L EOH ‘UL
RSS IUD 012. L 52$&( 0 .RQVHUQHW

ODNV RSSQjHOVH
'HIJRGH UHVXOWDWHQH WLO .21*6%(5* UHVXOWHUWH L JRG P{ORSSQ{jHOVH Sj .3, HQH L
EHVNUHYHW L GH WR QHVWH WDEHOOHQH

9HNVW L o .RQVHUQHW
GULIWVLQQWHNWHU
ODNV RSSQjHOVH

QGLYLGXHOO 0 *HLU +i°\ B3UHVLGHQW DQG &(2

Pi ORS SQ i H OVH 0 OHWWH 7RIW %M UJHQ *URXS (93 DQG &)2

ODNV RSSQjHOVH

0 (YHQ $DV *URXS (93 3XEOLF $I1IDLUV &RPPXQLFDWLRQ

0 ,YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH 'HYHORSHF

o

o

ODULWLPH

o

o

ODUWLQ :LHQ )MHOO (93 .21*6%(5*
_RQJVEHUJ 'LVFRYHU\

.21*6%(5* /{IGHUO " QQVUDSSRUW

&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO

/LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJV
(LULN /LH (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'HIHQFH

3UHVLGHQW



.RPSHQVDVMRQVXWYDGBHMMYLQIVOLQMHU IRU JRGWJIM UHO ARV QORAPRACRVAR ARy [ Vi W HQGLYLGXHOOH YLONRBGWIM UHOVH WLO NRQVHUQRWBHBIVHOVNDS *RGWJIJM 'UHOVH WLO VW\BH®HIJM UHOVH IRU UHJQVNDBSWY{WMRWY DWWHVW

/7, UHVXOWDWHU

.3, HU O0jORSSQ{HOVH

%, 7

ODNV RSSQjHOVH

52% &

ODNV RSSQjHOVH

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMYLQIJVOLQMHU IRU JRGWJIM UHOVH WHO XIDHGHQISW DMWICO/E selel i aNeb K *RGWIM'UHOVH WLO NRQVHUQRWBHBIVHOVNDS *RGWJIM 'UHOVH WLO VW\BH®HJIJM UHOVH IRU UHJQVNDBSW{MRWY DWWHVW

,QGLYLGXHOOH YLON;U *URXS (93 3XEOLF $I1IDLUV &RPPXQLFDWLRQ KDU HQ \WHOVHVSHQVMRQVRUGQLQJ |
EHJUHQVHW WLO 12.

(QNHOWH PHGOHPPHU DY NRQVHUQOHGHOVHQ KDU LQGLYLGXHOOH YLONjU NQ\WWHW WLO WLGOLJHUH NRPSHQVDVMRQVRUGQLQJHU VRP HU OXNNHW IRU Q\H

WLOGHOLQJHU 'LVVH RUGQLQJHQH KDU EOLWW OXNNHW RYHU WLG VRP I’0JH DY XWYUINBXSI(E3UHEHMNWPOWEBK QYD) L &KX viblpd & WHEID WU 123 FA % (5 *U H GG DU M 1o (93 .21
IRU OHGHUO QQ IDVWVDWW DY VW UVWH DNVMHHLHU \WWHUOLJHUH LQQVNXGG L RUGQLQJHQ PHQ DYNDVWQLQJ WLOI'UHV Sj WLGOLJHUH RS

YUWLGVSHQVMRQ
.21*6%(5* KDU XOLNH I"'UWLGVSHQVMRQVRUGQLQJHU KYRUDY LQQKROGHW HU IRUVNMHZC
)UWLGVSHQVMRQVDYWDOHQH KDU KHOH WLGHQ YCUW LQQJ{WW L WU{G PHG VW UVWH |

2YHUVLNW RYHU LQGLYLGXHOOH YLON;U

.RPSHQVDVMRQ IRU/XHDNHW G HMYVMRQVRUGQLQJ IRU

\WHOVHVSHQVMRQ O QQ RYHU) BWLGVSHQMWMRGJIRGW DYWDOHU RP I"T'UWLGVSHQVMRQ HWWHU 7R DY PHGOHPPHQH DY NRQVHUQOHGHC(
*HLU +i"\ 3UHVLGHQW &(2 -D -D -D THL
OHWWH 7RIW %M UJHQ *URXS (93 &)2 1HL 1HL 1HL 1HL 3UHVLGHQW &(2 1"OJHU GHW VRP NDQ GHILQHUHV VRP .21*6%(5*V KRYHGPRGHOO 'HW\
(YHQ $DV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ D D D D PHQ PHG JMHQVLGLJ UHWW IRU .21*6%(5* RJ SUHVLGHQW &(2 WLO § NUHYH WLGOLJSHC
,YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH 'HYHORSFHQW 1HL 1HL 1HL I"UWLGVSHQVMRQHQ DY O'QQVJUXQQODJHW IRUXWVDWW PLQLPXP iUV RSSWMHQL
&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI RIBWDII $YNDVWQLQJ WLOI UHVHL 1HL VWDUWH 1UD iu RSSUHWWKROGHY 'HUVRP 3UHVLGHQW &(2 IUDWUHU PHOORP RJ
/LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ SHQVMRQVRUGQLQJHU UHGXVHUHY YHG DW O'QQVJUXQQODJHW VHWWHY QHG Sj VDPPH
0DULWLPH 1HL 1HL 1HL 1HL XWIDQJIVSXQNWHW VDWW WLO 12. GHWWH EHO SHW UHJXOHUHV jUOLJ PHG VDPI
(LULN /LH (93 .21%*6%(5* 3UHVLGHQW .RQJVEHUJ 'HIHQFH YRONHWU\JGHQV *UXQQEHO’S PLQXV
$HURVSDFH -D $YNDVWQLQJ WLOI UHVHL -D
. vE0p (5
SDRLQ HQIMHAOO (93 .2176%(57  SURVLEHQW .RQIVERLS SYNDVWQLOD WLOI UHVHL L *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ KDU HQ DQQHQ I"UWLGVSHQVMRQVDYWDO
JRUXWVDWW PLQVW iUV RSSWMHQLQJVWLG HU \WHOVHQ SURVHQW DY O°'QQ IUD i
1UD WLO iu ,YHUNVHWWHOVHQ DY GHQQH DYWDOHQ EOH XWVDWW PHG LQQWLO WU
-RPSHQVDVMRQ IRU IUDIDOO DY \WHOVHVSHQVMRQ \WWHUOLJHUH VLVWH XWVHWWHOVH EOH O'QQVJUXQQODJHW

JLNN .21*6%(5* RYHU IUD \WHOVHVSHQVMRQVRUGQLQJ WLO LQQVNXGGVSHQVMRQK&Q% %;(E%Q_\é%WI\%ELR/YAERPP%?&EHV\YI}%{' YI_L% gﬁwaN UWLGVSHQVMRQ IUHP WLO K

\WHOVHVSHQVMRQVRUGQLQJ PHQV DQVDWWH XQGHU iU ILNN EHUHJQHW HQ NRPSHQQ/PV%BQ @Séﬁ&wwgv%w% l{.])_{ |!|-| l‘AI/:’LI-HJ\y\éH Wﬁ'(g\bbYWDOHQ
SHQVMRQVNDSLWDO YHG I\OWH iuL HQ \WHOVHVEDVHUW SHQVMRQVRUGQLQJ VDPPHQOLJQH PHG HQ LQQVNXGGV DVHUW R VRUGQLQJ ")LUH

PHGOHPPHU DY NRQVHUQOHGHOVHQ KDU HQ VOLN NRPSHQVDVMRQ .RPSHQVDVMRQVEHO'()SVV\VQIJAJJI-H@(\H‘I]-IMJ—EJVH&)L{/ LJ PHG
DYYLNOHW .21*6%(5* RUGLQJHQ KYRU PHGOHPPHU DY NRQVHUQOHGHOVHQ PRW\

21*/X0/'\'N';'WXSI\'I*’\?Q/V'://'T/?VRUHGQVLS; '\Fj; o QLQ vagu ) . . VOWWH PHe ELWLONO\WWHGH VHOVNDSHU $QN 1 YR 84 HKDGGH VOLNH VW\UHYHUY Si GHWW
6%(5* O Q SHQ QVRUGQLQJ IRU 0°QQ U $Q C QRLESHYw LS i SW WE EbS Ye &t WE(‘Q’H&M u'l-Pr ViEVWHUHQGH RUGQLQJI 7R PHGOHPH
RUGQLQJHQ )HP PHGOHPPHU DY NRQVHUQOHGHOVHQ HU L GHQQH RUGQLQJHQ RYHUJDOQJVRUGOLOQJHO

2UGQLQJIJHQ HU HQ OXNNHW \WHOVHV HOOHUV LQQVNXGGVEDVHUW GULIWVSHQVMRQVRU%%IXQVJW'LhLdWUéH?VMRQVRUGQLQJ EHW\U DW SHQVMRQHQ HU XIXQGHUW

'"HW YLO VL DW SHQJHQH VRP WUHQJV IRU SHQVMRQVXWEHWDOLQJHQH LNNH HU WLOJMH@JH@[L\Nﬁﬁ &8JS\HRIVNMI}{8 YFhLi:’D\Q(S;XWV\FmHWOEDI—&GI%IUIWHS‘&-PFPPHQH DY NRQVHUQO

IRUSOLNWHW VHJ WLO § GHNNH SHQVMRQVXWEHWDOLQJHQH IUD VLQH HJQH PLGOHU 2SSVSDUWH PO LQNOXGHUW DYNDVWQLQJ YLO XWEHWDOHV WL
PHGOHPPHW YHG SHQVMRQVDOGHU HOOHU YHG DYVOXWQLQJ DY DUEHLGVIRUKROGHW .21*6%(5* KROGHU RYHUVLNW RYHU LQQVNXGG RJ DYNDVWQLQJ
VDPPHQ PHG Y{U SHQVMRQVU{GJLYHU $YNDVWQLQJVUHIHUDQVHQ HU '1%V IRQG 3HQVMRQVSURILO 9HG LQWHUQ IRUIO\WQLQJ WLO HQ Q\ VWLOOLQJ
YLO RSSWMHQLQJHQ L RUGQLQJHQ RSSK'UH PHQ GHW YLO IRUWVDWW WLOI'UHV DYNDVWQLQJ Sj WLGOLJHUH RSSWMHQW VDOGR

3UHVLGHQW &(2 VLQ RUGQLQJ IRU 0°QQ RYHU * HU HQ LQQVNXGGVSHQVMRQVRUGQLQJ PHG SURVHQW RSSWMHQLQJ S; GHQ GHOHQ DY O 'QQHQ

VRP RYHUVWLJHU * EHJUHQVHW RSSDG WLO 12. "HWWH EHO SHW UHJXOHUHV jUOLJ PHG VDPPH SURVHQWYLVH "NQLQJ VRP VLVWH
"NQLQJ L )RONHWU\VIGHQV *UXQQEHO'S PLQXV

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMPLQIVOLQMHU IRU JRGWJIM UHOVH WHO XIDHGHQIEW DMWICDEW BQEG IQYQ GXHOOH *RGWJIM 'UHOVH WLO NH

*RGWIM"UHOVH WLO NRQVHUQOHGHOVHQ

2YHUVLNW RYHU JRERQMWHURONE HOLVM Q

*RGWJIJM"UHOVH RJ DQGUH IRUGHOHU WLO PHGOHPPHQH DY NRQVHUQOHGHOVHQ HU EDVHUW Sj GHUHV IDNWLVNH SHULRGH L NRQVHUQOHGHOVHQ

RSSJLWW L WXVHQ NURQHU

1DYQ RJ WLWWHO

*HLU +ij"\ B3UHVLGHQW &(2

IA'AY 9DULDEH
JRGWIM 'UHOVH

$NVMHHLHUVNDS *RGWJM'UHOVH WLO VW\BH@®HJIJM 'UHOVH IRU UHJQVNDBSW{MRWY DWWHVW

JRGWJIM U

*UHWYV

S8WEHWDOW SHQVMRQVMRQV 6DPOHW $QGHO IDVW $QGHO Y[
*UXQQO0 QQ /'QQ XWEHWBQ®UH IRUGHORRSHQVDVMRQRSSWMHQLQ3, 67, JRGWJIM UHOVH JRGWJIM UHOVH

6DPPHQVHWQLQJ
JRGWJIM UHOVH

%HO"S HU

JRGWJIM

OHWWH 7RIW %M UJHQ *URXS (93 &)2

(YHQ $DV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ

,2YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH 'HYHORSPHQW

&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI RI 6WDII

/LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ ODULWLPH

(LULN /LH (98 .21*6%(5* B3UHVLGHQW .RQJVEHUJ 'HIHQFH $HURVSDFH

ODUWLQ :LHQ )MHOO (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'LVFRYHU\

6DPOHW JRGWJIJM UHOVH WLO NRQVHUQOHGHOVHQ

6DPOHW JRGWIM'UHOVH WLO NRQVHUQOHGHOVHQ

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMPLQIVOLQMHU IRU JRGWJIM UHOVH WHO XIDHGHQIEW DMWICDEW BQEG IQYQ GXHOOH *RGWJIM 'UHOVH WLO NH $NVMHHLHUVNDS *RGWJM'UHOVH WLO VW\BH@®HJIJM 'UHOVH IRU UHJQVNDBSW{MRWY DWWHVW

O OHG WD KALH TLVHU BHO 10Ol I HEBULOIHO L 1ux000 00 Ry vomonw 1xow IR
7DEHOOHQ WLO K'\UH YLVHU GHQ jUOLJH HQGULQJHQ L JUXQQO 'QQ RJ VDPOHW JR G w ARG
IUHPNRPPHU VHOVNDSHWY UHVXOWDWHU RJ JMHQQRPVQLWWOLJ O'QQ IRU "YULJH DQ\ *HLU +i"\ 3UHVLGHQW  &(2
VNDO Y¢UH UHOHYDQW RJ IRUGL GHW HU VWRUH IRUVNMHOOHU L O'QQVQLYiHW PHOOIRQPGUZ(;j*Q%.ﬁﬁéNWQ.RMMMRMUUDHLU”\ﬁUQ QRUVNH DUEHLGVVWRNNHQ
EUXNW VRP UHIHUDQVH L VDPPHQOLJQLQJHQ PHOORP QLY{HW IRU NRQVHUQOHGHUH R
PHGOHPPHQH DY NRQVHUQOHGHOVHQ HU NXQ UDSSRUWHUW IRU GHQ SHULRGHQ GH K
VLWWHW L NRQVHUQOHGHOVHQ JMHQQRP HW KHOW jU HU 'NQLQJHQ SUR UDWD EHUHJOHWWH 7RIW %M UJHQ *URXS (93 &)2 ./ IRP
VDPPHQOLJQLQJ PRW GHW QHVWH jUHW 6DPOHW JRGWJM UHOVH WLO NRQVHUQOHGHU@@UL&NQ,QS%M,F&QG%WAE@W@Q%Q,,QRQJ LQNO IHULHSHQJHU DQGUH IRUGHOHU
LQQEHUHWWHW RSSWMHQW /7, RSSWMHQW 67, SHQVMRQVNRPSHQVDVMRQ RJ jUHWYV VWA ' - H

U X
GULQ DLIMRU

(QGULQJ L JUXQQO QQ IUD L IMRU 7

'HQ JMHQQRPVQLWWOLJH "NQLQJHQ L VDPOHW NRPSHQVDVMRQ IRU NRQVHUQOHGHOVEF (YHQ $DV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ
KRYHGVDNHOLJ I"'OJHQGH IDNWRUHU

(QGULQJ L VDPOHW JRGWJIJM 'UHOVH IUD L IMRU

/"QQVMXVWAHQBKPDUNLQJ DY O'QQVQLY{HW WLO NRQVHUQOHGHOVHQ JUXQQO0 QQ RJ ‘REYYH NEPIYUHOVODVMROINVEOHPHOQWHU E{GH KYHU IRU VHJ
RJ VDPOHW JMHQQRPI'UHV jUOLJ IRU j VLNUH NRQNXUUDQVHG\NWLJH EHWLQJHOVHU  YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH 'HYHORSPHQW ./ IRP

DYGHNNHW DW O 'QQVQLY{HW Oj XQGHU UHOHYDQW PDUNHGVVDPPHQOLJQLQJ 'HWWH
EiGH WRWDO FDVK JUXQQO QQ RJ ERQXV RJ WRWDO GLUHFW FRPSHQVDWLRQ JUXQQO
GHW EHVOXWWHW HQ HNVWUDRUGLQ¢U MXVWHULQJ DY JUXQQO QQHQ PHG YLUNQLQJ (R®VLQJ LJUXQQR\PWH{PLLQMH‘Q RPIDWWHW VDPWOLJH PHGOHPPHU DY

WJ UDLIMU

NRQVHUQOHGHOVHQ PHG XQQWDN DY 3UHVLGHQW &(2 'HQ JMHQQRPVQLWWOLJH HN" gcuLVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI Rl 6WDII ./ IRP
RUGLQ¢UH O'QQVMXVWHULQJHQ L MXOL EOH JUXQQO QQHQ WLO 3UHVLGHQW & (2 MXVWHUW PHG PHUV YULJH PHGUHPPHU DY
g (QGULQJ L VDPOHW JRGWIM UHOVH IUD L IMRU )
NRQVHUQOHGHOVHQ PRWWRN HQ JMHQQRPVQLWWOLJ O'QQVMXVWHULQJ Sj GHWW YD G s WE YRR &L Y S H D RO LWWOLIH 0" QQVYHNVWHQ IRU
"YULJH DQVDWWH L NRQVHUQHW Sj (QGULQJ L JUXQQO'QQ IUD L IMRU
/LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ ODULWLPH ./ IRP
67, 6WHUNH ILQDQVLHOOH UHVXOWDWHU L UHVXOWHUWH L K'\HUH XWWHOOLQJ

NRQVHUQOHGHOVHQ 'HQ HNVWUDRUGLQE¢UH O QQVMXVWHULQJHQ IRUVWHUNHW H||HNV\9?|%’H%W¥|'1F8L‘§MB‘?—WJM UHOVH TUD L IMRU
(QGULQJ L JUXQQO QQ IUD L IMRU

/7, BHIQVNDSVI'ULQJIHQ DY /7, RUGQLQJHQ SHULRGLVHUHV RYHU WUH iU HWWHUVRP \ | [\ /h (03 .21465(5* 3UHVLGHOW .RQIVEHUI ‘HIHOFH SHURVSDEH
GHQQH SHULRGHQ 'HW UDSSRUWHUWH /7, EHO SHW IRU EHVW{U GHUIRU DY ¥Q WUl omiromo rom nrimo or noewogormgrm o =

YJRU PHGOHPPHU DY NRQVHUQOHGHOVHQ VRP WLOWU{GWH HWWHU MDQXDU R P 1D WRFHWRISHEPPREL VAPY LS YR ¢ VU H'MYGHOHU PLQGUH HQQ WUH
WUHGMHGHOHU 'HWWH PHGI'UHU DW UDSSRUWHUW /7, EHO'S NDQ "NH XIRUKROGVPHVMEILIDR juxQoo ot WWHWYKRP \WWHUOLJHUH ¥Q WUHGMHGHO
LONOXGHUHVY L UDSSRUWHULQJHQ L

ODUWLQ :LHQ )MHOO (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'LVFRYHU\ ./ IRP

3HQVMRQVRSJOMWHH PHGOHPPHU DY NRQVHUQOHGHOVHQ KDU LQGLYLGXHOOH YLON; ;U N®AAIHW DRV SRV REPVE YAPDVWRYLQJIHQ S
SHQVMRQVRUGQLQJHQ IRU O°'QQ RYHU * I"OJHU XWYLNOLQJHQ L '1%V 3HQVMRQVSURIL®uLgs L JuXeRY YNPVWRLQIHQ Si GHQQH
SHQVMRQVRUGQLQJHQ QRH VRP ELGUR WLO HQ "NQLQJ L VDPOHW NRPSHQVDVMI

*MHQQRPVQLWWOLJ JUXQQO'QQ IRU "YULJH DQVDWWH L NRQVHUQVHOVNDSHQH L 1RUJH

(QGULQJ L JUXQQO 'QQ IUD L IMRU

.RQVHUQHWYV GULIWVUHVXOWDWHU (%,7

(QGULQJ L (%,7 IUD L IMRU

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMLQIVOLQMHU IRU JRGWJIM 'UHOVH \WHY XIDHGHQIEW DMWICDEW BQE QA GXHOOH YLONRBWIM UHOVH WLO NRQVH EEINAAVECNNN: H Q *RGWJM'UHOVH WLO VW\BH@®HJIJM "UHOVH IRU UHJQVNBSW{WMRWY DWWHVW -

$NVMHHLHUVNDS

'H WUH WDEHOOHQH XQGHU YLVHU HQ RYHUVLNW RYHU DNWLYH /7, RUGQLQJHU /7, WALXOHELHVOIN A7D PAN. DGINMHEHKROGQLQJ SHU PHGOHP DY NRQVHUQOHGHOVHQ
SHU GHVHPEHU

, OSHW DY jUHW 8WJiHQGH EQ

$NWLYH /7, RUGQLQJHU

$NVMHU XQ
2UGQLQJHQV QPYQHQGH EDODQBNVMHU WLOLSEOWKHQWH DNVMHLIQGLQ

1IDYQ RJ WLWWHO

CHLU +i\ 7,
2UGQLQJHQV QDYQ 5HVXOWDWSHULRGHLOGHOLQJVGOMMRNHGYYHUGL S; WLOGHOLQJVW LG\ SWHWE L Q G 3UHVLGHQW &(2 e
7,
7 /7,
OHWWH 7RIW %M UJHQ 7,

7, *URXS (93 &)2
/7,
/7, (YHQ $DV 17,

*URXS (93 3XEOLF $IIDLUV &RPP)&QL!—UWLrI(;J

17,

17,

,YHU &KULVWLDQ 20HUXG 17,
*URXS (93 &RUSRUDWH '"HYHORSPHQW

17,

17,

17,

&KULVWLDQ .DUGH 17,
*URXS (93 *HQHUDO &RXQVHO &KLHI RI bV\iJfII

17,

17,

/LVD (GYDUGVHQ +DXJDQ 17,
(93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ UUUhVVLPH

17,

(LULN /LH 17,
(93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ HlHN»-H
$HURVSDFH ’

17,

17,

0DUWLQ :LHQ )MHOO 17,
(93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ Lvn—II;YHU\

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMLQIVOLQMHU IRU JRGWJIM 'UHOVH \WHY XIDHGHQIEW DMWICDEW BQE QA GXHOOH YLONRBWIM UHOVH WLO NRQVH EEINAAVECNNN: H Q *RGWJM'UHOVH WLO VW\BH@®HJIJM "UHOVH IRU UHJQVNBSW{WMRWY DWWHVW

$NVMHEHKROGQLQJ
‘HQQH WDEHOOHQ LQNOXGHUHU DNVMHU WLOGHOW JMHQQRP /7, RUGQLQJHQ DNVMHU NM'SW JMHQQRP VHOVNDSHWY DNVMHRUGQLQJ IRU DQVDWWH VDPW DNVMHU

VRP HU NM'SW SULYDW 'HUIRU NDQ DQWDOO DNVMHU L ELQGLQJVWLG DYYLNH IUD WDEHOOHQ RYHQIRU VRP NXQ RPIDWWHU DNVMHU VRP HU WLOGHOW JMHQQRP
/7, RUGQLQJHQ

$NVMHEHKROGQLQJ $NVMHU XQGHNOMHBWLHUVNDS

1DYQ RJ WLWWHO 1HWWR WUDQVDN ViWR/QHHE H OROGEMQJ) ELQGLQJIVWLG JUXQQ
*HLU +i"\
3UHVLGHQW &(2

OHWWH 7RIW %M UJHQ
*URXS (93 &)2

(YHQ $DV
*URXS (93 3XEOLF
$1IDLUV
&RPPXQLFDWLRQ

,YHU &KULVWLDQ 20HUXG
*URXS (93 &RUSRUDWH
'"HYHORSPHQW

&KULVWLDQ .DUGH
*URXS (93 *HQHUDO
&RXQVHO &KLHI RI

6WDII
/LVD (GYDUGVHQ
+DXJDQ

(93 .21%6%(5*
3UHVLGHQW .RQJVEHUJ
ODULWLPH

(LULN /LH

(93 .21%6%(5*
3UHVLGHQW .RQJVEHUJ
‘"HIHQFH $HURVSDFH

0ODUWLQ :LHQ )MHOO
(93 .21%6%(5*
3UHVLGHQW .RQJVEHUJ
"LVFRYHU\

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMYLQIVOLQMHU IRU JRGWJIM 'UHOVH WHO XDHGHQIEWH DMWICDEW BQG I GXHOOH YLONRGWIM UHOVH WLO NRQVHUQRWIGHBHIDV N *RGWIM UHOVH 5HGHJM "UHOVH IRU UHJQVNDBSWY{WMRWY DWWHVW -

*RGWIM"UHOVH WLO VW\UHW
*RGWIM'UHOVHQ WLO VW\UHW EHVW; U DY VW\UHKRQRUDU RJ KRQRUDU IRU XWYDOJVDUEHLG OHGOHPPHQH DY VW\UHWV WR XWYDOJ PRWWDU HW IDVW KRQRUDU L
WLOOHJJ WLO GHW RUGLQ¢UH VW\UHKRQRUDUHW 'HW HU SHU ILUH PHGOHPPHU L UHYLVMRQVXWYDOJHW RJ WUH PHGOHPPHU L
NRPSHQVDVMRQVXWYDOJHW 'HW EHWDOHV LNNH SHQVMRQVLQQVNXGG HOOHU IHULHSHQJHU S; KRQRUDUHW WLO VWA\UHWYV PHGOHPPHU
'H jUOLJH KRQRUDUHQH HU ODJW IUHP RJ YHGWDWW Sj JHQHUDOIRUVDPOLQJHQ %HO'S HU RSSJLWW L WXVHQ 12.
2YHUVLNW RYHU JRGWJIJM'UHOVH WLO VW\UHW

+RQRUDU +RQRUDU 6DPOHW $QWDOO  $QW
BW\UHW .U 6W\UHKRQRWIDYWLVMRQWRPSBHQY DV MR QMGWWIMI UHOVHDNVMHWW\UHP’ %HO'S L 12.

(LYLQG . 5HLWHQ 6W\UHOHGHU (LYLQG 5HLWHQ 6W\UHOHGHU

(QGULQJ L KRQRUDU IUD jUHW I'U

3HU $UWKXU 6"UOLH 6W\UHPHGOHP QHVWOHGHU 3HU $UWKXU 6"UOLH 6W\UHPHGOHP

(QGULQJ L KRQRUDU IUD jUHW I"U

ORUWHQ +HQULNVHQ B6W\UHPHGOHP ORUWHQ +HQULNVHQ B6W\UHPHGOHP

(QGULQJ L KRQRUDU IUD jUHW I"U

OHUHWH +YHUYHQ 6W\UHPHGOHP OHUHWH +YHUYHQ 6W\UHPHGOHP WLOWU{GWH PDL

(QGULQJ L KRQRUDU IUD jUHW I'U

.ULVWLQ )¢U'YLN 6W\UHPHGOHP .ULVWLQ )¢U"YLN 6W\UHPHGOHP WLOWU;{GWH PDL

(QGULQJ L KRQRUDU IUD jUHW I'U

5XQH )DQ'\ 6W\UHPHGOHP 5XQH )DQ'\ 6W\UHPHGOHP WLOWU{GWH PDL

(QGULQJ L KRQRUDU IUD jUHW I"'U

.MHUVWL 5°G 6W\UHPHGOHP .MHUVWL 5°G 6W\UHPHGOHP WLOWU{GWH PDL

(QGULQJ L KRQRUDU IUD jUHW I"U

9HJDUG 5\HQ 6NXOOHUXG 6W\UHPHGOHP

9HJDUG 5\HQ 6NXOOHUXG 6W\UHPHGOHP WLOWU{GWH PDL
WLOWU{GWH PDL

(QGULQJ L KRQRUDU IUD jUHW I'U

2GD (OOLQJVHQ 6W\UHPHGOHP IUDWU{GWH PDL 2GD (OOLQJVHQ 6W\UHPHGOHP WLOWU{GWH PDL IUDWU{GWH PDL

(QGULQJ L KRQRUDU IUD jUHW I'U

6DPOHW JRGWJIJM UHOVH WLO VW\UHW

6DPOHW JRGWIM'UHOVH WLO VW\UHW HNVNO WLGOLJHUH
VW\UHPHGOHPPHU

6DPOHW JRGWIM'UHOVH WLO VW\UHW
LQNO WLGOLJHUH VW\UHPHGOHPPHU

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMYLQIVOLQMHU IRU JRGWJIM 'UHOVH WHO XIDHGHQIBWH DMWICDEW BQG I GXHOOH YLONRGWIM UHOVH WLO NRQVHUQRWBHBIVHOVNDS *RGWJIM 'UHOVH WLO 5HGHIJM "UHOVH IRU U S5HYLVRUV DWWHVW

5HGHIJM"UHOVH IRU UHJQVNDSVjUHW

'HW HU NUHYHQGH § IDVWVHWWH NRPSHQVDVMRQ Sj HW NRQNXUUDQVHG\NWLJ QLY{j XWHQ § Y¢UH PDUNHGVOHGHQGH VDPWLGLJ VRP VHOVNDSHW VNDO
OHYHUH Sj VHOVNDSHWY P;O RJ DPELVMRQHU 6W\UHW HU WLOIUHGY PHG GHW RSSQiGGH UHVXOWDWHW RJ YXUGHUHU DW LOQWHUHVVHQWHQHY IRUYHQWQLQJHU
HU LYDUHWDWW

'HW HU L GHW IRUHJ{HQGH UHJQVNDSV{jUHW LNNH LQQJiWW HOOHU HQGUHW DYWDOHU RP JRGWJIJM'UHOVH VRP KDU KDWW YHVHQWOLJH YLUNQLQJHU IRU
.21*6%(5* HOOHU DNVMHHLHUQH

6W\UHW KDU EHKDQGOHW RJ YHGWDWW .21*6% (5*V OHGHUO QQVUDSSRUW IRU UHJQVNDSVjUHW 5DSSRUWHQ HU XWDUEHLGHW L VDPVYDU PHG
SHIQNDBVBYHQg  E $@ HODNWMBYHQVG  E RJ XWX @HGH IRONUIWU

/HGHUO " QQVUDSSRUWHQ YLO EOL IUHPODJW IRU JHQHUDOIRUVDPOLQJHQ L DSULO IRU UiGJLYHQGH DYVWHPQLQJ
.RQJIJVEHUJ PDUV

(LYLQG 5HLWHQ 3HU $ 6°"UOLH OHUHWH +YHUYHQ

6W\UHOHGHU 6W\UHWV QHVWOHGHU 6W\UHPHGOHP

ORUWHQ +HQULNVHQ .ULVWLQ )¢U YLN .MHUVWL 5°G

6W\UHPHGOHP 6W\UHPHGOHP 6W\UHPHGOHP

5XQH )DQ"\ 9HJIJDUG 5\HQ 6NXOOHUXG *HLU +i°\

6W\UHPHGOHP 6W\UHPHGOHP BUHVLGHQW &(2

6LIJQHUW GLJLWDOW

.21*6%(5* /{IGHUO " QQVUDSSRUW



.RPSHQVDVMRQVXWYDGBHMMYLQIVOLQMHU IRU JRGWJIM 'UHOVH WHO XIDHGHQIEWH DMWICDEW BQG QA GXHOOH YLONRGWIM UHOVH WLO NRQVHUQRWBHBIVHOYNDS *RGWJIJM 'UHOVH WLO VW\BH®HIJM UHOVH IRU UHJQV

S5HYLVRUV DWWHVW

.21*6%(5* /{IGHUO " QQVUDSSRUW



1RWHU
*UXQQO ' QQ SHU
SWEHWDOW 0°QQ WLO GHQ HQNHOWH L SHULRGHQ LQNOXGHUW IHULHSHQJHU

%HO " SHW LQQHKROGHU IRUGHOHU VRP NRPPXQLNDVMRQ ELORUGQLQJ VNDWWHSOLNWLJ GHO DY IRUVLNULQJHU NRVWQDGVI'UW UDEDWW LIP .21*6%(5*V
DNVMHSURJUDP HYHQWXHOOH VW\UHKRQRUDUHU VDPW DQGUH WUHNNSOLNWLJH \WHOVHU

SWEHWDOW SHQVMRQVNRPSHQVDVMRQ IRU RYHUJDQJ IUD \WHOVHVSHQVMRQ WLO LQQVNXGGVSHQVMRQ GHQ

%HO SHW LQQHKROGHU jUHWY RSSWMHQLQJ L LQQVNXGGYSHQVMRQVRUGQLQJHQ IRU 0°QQ XQGHU * , WLOOHJJ HU RSSWMHQW SHQVMRQ IRU 0°QQ RYHU *
RJ I"'UWLGVSHQVMRQ IRU GH L NRQVHUQOHGHOVHQ VRP KDU GHW LQNOXGHUW 6H Q¢UPHUH EHVNULYHOVH L DYVQLWWHW ,QGLYLGXHOOH YLON;U

2SSWMHQW /7, LQNOXGHUW VNDWWHNRPSHQVDVMRQ HU UHJQVNDSVPHVVLJ SHULRGLVHUW OLQH¢UW RYHU WUH jU VLGHQ DNVMHQH I"UVW NDQ GLVSRQHUHV IULWW

HWWHU WUH jU )RU EHVWU /7, EHO"SHW DY ¥Q WUHGMHGHO IUD KYHU DY RUGQLQJHQH IRU jUHQH RJ $NVMHQH RYHUI"UHV QiU
UHJQVNDSHW IRU HU JRGNMHQW DY VW\UHW
2SSWMHQW 67, L RJ VRP XWEHWDOHV QjU UHJQVNDSHW IRU HU JRGNMHQW DY VW\UHW

6DPOHW JRGWJIJM'UHOVH HU VXPPHQ DY XWEHWDOW O0°'QQ DQGUH IRUGHOHU SHQVMRQVNRPSHQVDVMRQ SHQVMRQVRSSWMHQLQJ RSSWMHQW /7, RJ 67,

*RGWJIM UHOVH HU L XWJDQJVSXQNWHW DYNRUWHW IRUHJ{HQGH jU Sj JUXQQ DY RSSVWDUWVGDWR HOOHU VOXWWGDWR PHQ HU L GHQQH WDEHOOHQ RPUHJQHW
WLO KHOW jU IRU | NXQQH YLVH HQGULQJHQ QHVWH jU

6W\UHW KDU L DYKROGW P"WHU KYRUDY {WWH YDU HNVWUDRUGLQ¢UH RJ WUH DY GLVVH YDU VWAUHEHKDQGOLQJ XWHQ P "WH VWI\UHP "WHU L

7DOOHQH HU LQNOXGHUW IRU | NXQQH VDPPHQOLJQH PHG WDOO UDSSRUWHUW L UVUDSSRUWHQ IRU 7DOOHQH LQNOXGHUHU DOOH VRP YDU PHGOHP DY
VWA\UHW L O"SHW DY

.21*6% (5*/HGHUO " QQVUDSSRUW
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