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$Q\ �OHLVXUH�WLP H" �' HOHJDWHV�FDQ�HQMR\ �WKH�IROORZ LQJ�

7Z R�IXQFWLRQDO�P HHWLQJ�VSDFHV�
$�6XQNHQ�5RP DQ�VW\ OH�KHDWHG�LQGRRU�VZ LP P LQJ�SRRO��VSD�DQG
VDXQD
)XOO\ �HTXLSHG�J\ P QDVLXP �Z LWK�P DFKLQHV�	 �IUHH�Z HLJKWV
6XQ�GHFN�Z LWK�EUHDWKWDNLQJ�YLHZ V�RI�6\ GQH\ �+DUERXU�LQFOXGLQJ
WKH�+DUERU�%ULGJH�DQG�2 SHUD�+RXVH�
7KH� 4 XDUWLHU� ELVWUR� 	 � EDU� RIIHULQJ� FRQWHP SRUDU\ � ( XURSHDQ
GLQLQJ�
3DLG�&DU�3DUN���9DOHW�SDUNLQJ�LV�VXEMHFW�WR�DYDLODELOLW\ �RQ�DUULYDO
DQG�FRVW�� � � �$8 ' �SHU�QLJKW��
6SDFLRXV� RQH� DQG� WZ R� EHGURRP � DSDUWP HQWV� RIIHULQJ� VWXQQLQJ
YLHZ V��

: HOFRP H�WR�7KH�6HEHO�4 XD\ �: HVW�6XLWHV�6\ GQH\ �� \ RXU�KRP H�DZ D\
IURP �KRP H��6LWXDWHG�QHDU�6\ GQH\ 
V�KLVWRULF�7KH�5RFNV��Z H�EULQJ�D
XQLTXH� RIIHULQJ� RI� OX[ XULRXV� DFFRP P RGDWLRQ� DQG� SUHP LXP
DP HQLWLHV�LQ�DSDUWP HQW�VW\ OH�VXLWHV�
�
: LWKLQ�HDV\ �Z DONLQJ�GLVWDQFH�WR�6\ GQH\ 
V�P DMRU�VLJKWV��7KH�6\ GQH\
+DUERXU�%ULGJH��2 SHUD�+RXVH��%RWDQLFDO�* DUGHQV�DQG�&LUFXODU�4 XD\
IHUU\ � WHUP LQDO�� WKH� JDWHZ D\ � WR� 6\ GQH\ 
V� VSHFWDFXODU� KDUERXU� DQG
EHDFK��( QMR\ �WKH�EHVW�RI�6\ GQH\ �RQ�\ RXU�GRRUVWHS��
�
: LWK� RXU� JXHVWV� EHLQJ� WKH� IRFDO� SRLQW� RI� HYHU\ WKLQJ� Z H� GR�� RXU
KRWHO�VWDII�VWULYH�IRU�SHUVRQDEOH�VHUYLFH�WKDW�SXWV�\ RX�DW�HDVH��( QMR\
RXU�FRQFLHUJH�VHUYLFHV��Z KR�DUH�KHUH�WR�DVVLVW�\ RX�Z LWK�DQ\ �UHTXHVW��
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�(�M�P�V�D�F�T�U�F�S���3�P�P�N�������������� �&�T�T�F�Y���3�P�P�N��
* ORXFHVWHU�5RRP �LV�D�YHUVDWLOH�VSDFH�WKDW�FDQ�EH�VSOLW�LQWR
WZ R�VHSDUDWH�DUHDV��* ORXFHVWHU�5RRP �� �DQG�� ��WRJHWKHU
DFFRP P RGDWLQJ�XS�WR�� � �JXHVWV�

7KLV�VW\ OLVK��VSDFLRXV�URRP �LV�IORRGHG�Z LWK�QDWXUDO�OLJKW
DQG�IHDWXUHV�D�SULYDWH�VWUHHW�HQWUDQFH��SURYLGLQJ�P XOWLSOH
DFFHVV�SRLQWV�IRU�GHOHJDWHV�

( VVH[ �5RRP �LV�D�YHUVDWLOH�DQG�DGDSWDEOH�VSDFH��LGHDO�IRU
KRVWLQJ�XS�WR�� � �JXHVWV�LQ�D�VWDQGDUG�ERDUGURRP �VW\ OH�Z LWK
WKH�IOH[ LELOLW\ �WR�EH�UH�DUUDQJHG�IRU�YDULRXV�VHWXSV��

2 IIHULQJ�VWXQQLQJ�YLHZ V�RI�WKH�,FRQLF�6\ GQH\ ��2 SHUD
+RXVH��WKH�URRP �RIIHUV�QDWXUDO�OLJKW�DQG�IHDWXUHV�Z LQGRZ V
WKDW�FDQ�EH�RSHQHG�WR�DOORZ �IUHVK�DLU�

+RVW�\ RXU�QH[ W�FRQIHUHQFH�RU�WUDLQLQJ�VHP LQDU�LQ�RXU�VSDFLRXV�DQG�IOH[ LEOH�P HHWLQJ�VSDFHV�RIIHULQJ�QDWXUDO�OLJKW��HTXLSSHG
Z LWK�WHFKQLFDO�IDFLOLWLHV�SRVLWLRQHG�LQ�WKH�KHDUW�RI�7KH�5RFNV��2 XU�P HHWLQJ�URRP V�Z LOO�VHW�WKH�VFHQH�IRU�\ RXU�QH[ W�HYHQW
RIIHULQJ�SHUVRQDOL] HG�VHUYLFH��LQ�D�SUHVWLJH�ORFDWLRQ�LQ�6\ GQH\ oV�&LUFXODU�4 XD\ �
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( VVH[ �5RRP
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�1�S�F�N�J�V�N���0�O�F���,�J�O�H���#�F�E�S�P�P�N���$�J�U�Z���7�J�F�X
�"�Q�B�S�U�N�F�O�U���	�3�F�G�V�S�C�J�T�I�F�E�
��

�%�F�M�V�Y�F���5�X�P���,�J�O�H���#�F�E�S�P�P�N���)�B�S�C�P�V�S���7�J�F�X
�"�Q�B�S�U�N�F�O�U���	�3�F�G�V�S�C�J�T�I�F�E�


2 XU�UHIXUELVKHG�3UHP LXP �2 QH�. LQJ�%HGURRP �&LW\
9LHZ �$SDUWP HQW�LV�VW\ OLVK�DQG�VSDFLRXV�RIIHULQJ�

r �6HSDUDWH�GLQLQJ�DQG�OLYLQJ�DUHD�Z LWK�D�GRXEOH�VRID
EHG
r �)XOO\ �HTXLSSHG�NLWFKHQ�DQG�VHSDUDWH�LQWHUQDO�ODXQGU\
r �3ULYDWH�EHGURRP �Z LWK�D�NLQJ�VL] H�EHG��. LQJ�EHG�FDQ
EH�VSOLW�WR�� [ �VLQJOH�EHGV�RQ�UHTXHVW�
r �&LW\ �VN\ OLQH�YLHZ V�	 �2 SHQLQJ�Z LQGRZ V
r �7KHVH�$SDUWP HQW�6XLWHV�DUH�ORFDWHG�IURP �/ HYHO�� �WR
/ HYHO�� � �LQ�WKH�0 LG�5LVH�RI�WKH�+RWHO
r �$SSUR[ LP DWHO\ �� � VTP

7KH�6HEHO�4 XD\ �: HVW�6XLWHV�6\ GQH\ �RIIHUV�WKH�EXVLQHVV�DQG�OHLVXUH�WUDYHOOHU�OX[ XULRXV�DSDUWP HQW�VW\ OH�DFFRP P RGDWLRQ�
Z LWK�JUHDW�JXHVW�IDFLOLWLHV�DQG�VHUYLFHV��EHDXWLIXOO\ �DSSRLQWHG�� �DQG�� �EHGURRP �VXLWHV��( DFK�VXLWH�ERDVWV�XQLQWHUUXSWHG
VZ HHSLQJ�YLHZ V�RI�6\ GQH\ �KDUERXU�DQG�WKH�2 SHUD�+RXVH�LQ�RXU�+DUERXU�9LHZ �$SDUWP HQWV�DQG�RXWORRN�RI�WKH�6\ GQH\
FLW\ VFDSH�LQ�RXU�&LW\ �9LHZ �$SDUWP HQWV�

7KH�6HEHO�4 XD\ �: HVW�6XLWHV�6\ GQH\ �RIIHU�VSDFLRXV�� �DQG�� �EHGURRP �VXLWHV�Z LWK�VHQVDWLRQDO�YLHZ V��( DFK�DSDUWP HQW�VW\ OH
VXLWH�RIIHUV�DQ�H[ SDQVLYH�VLWWLQJ�DQG�GLQLQJ�URRP ��VHSDUDWH�EHGURRP ��DSSRLQWHG�NLWFKHQ��EDWKURRP �DQG�ODXQGU\ ��

2 XU�UHIXUELVKHG�' HOX[ H�7Z R�. LQJ�%HGURRP �+DUERXU�9LHZ
$SDUWP HQW�LV�VW\ OLVK�DQG�VSDFLRXV�RIIHULQJ�

r � 0 DLQ� EHGURRP � Z LWK� NLQJ� VL] H� EHG� DQG� HQVXLWH� JUDQLWH
EDWKURRP �LQFOXGLQJ�VHSDUDWH�VKRZ HU�DQG�EDWK
r �6HFRQG�EHGURRP �Z LWK�D�NLQJ�VL] H�EHG��. LQJ�EHG�FDQ�EH
VSOLW�WR�� [ �VLQJOH�EHGV�RQ�UHTXHVW�
r �6HFRQG�EDWKURRP �Z LWK�VKRZ HU��
r �6HSDUDWH�GLQLQJ�DQG�OLYLQJ�DUHD�Z LWK�D�GRXEOH�VRID�EHG
r �)XOO\ �HTXLSSHG�NLWFKHQ�DQG�VHSDUDWH�LQWHUQDO�ODXQGU\
r �%UHDWKWDNLQJ�YLHZ V�RI�6\ GQH\ �+DUERXU�s�6\ GQH\ �2 SHUD
+RXVH�DQG�+DUERXU�%ULGJH�9LHZ V
r �2 SHQLQJ�Z LQGRZ V
r � 7KHVH� $SDUWP HQW�6XLWHV� DUH� ORFDWHG� IURP � / HYHO� � � WR
/ HYHO�� � �LQ�WKH�0 LG�5LVH�RI�WKH�+RWHO
r �$SSUR[ LP DWHO\ �� � �VTP


 &KHFN�Z LWK�RXU�IULHQGO\ �VWDII�RWKHU�DFFRP P RGDWLRQ�RSWLRQV�
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���$�P�G�G�F�F�
���4�Q�B�S�L�M�J�O�H���8�B�U�F�S���B�O�E���+�V�J�D�F���4�U�B�U�J�P�O���J�O�D�M�V�E�F�E��
���/�P���N�J�Y���B�O�E���N�B�U�D�I��

�. �F�O�V���� �. �F�O�V���� �. �F�O�V����

�0�R�U�Q�L�Q�J���7�H�D

�<�R�J�X�U�W���D�Q�G���+�R�Q�H�\
�*�U�D�Q�R�O�D���-�D�U�V
�&�D�U�D�P�D�O�L�]�H�G���2�Q�L�R�Q���	
�*�R�D�W���&�K�H�H�V�H���4�X�L�F�K�H�V

�0�R�U�Q�L�Q�J���W�H�D��

�6�H�O�H�F�W�L�R�Q�� �R�I�� �0�L�Q�L
�' �D�Q�L�V�K�H�V��
���0�H�G�L�W�H�U�U�D�Q�H�D�Q�� �9�H�J�H
�)�U�L�W�W�D�W�D

�0�R�U�Q�L�Q�J���W�H�D��

�6�H�O�H�F�W�L�R�Q�� �R�I�� �0�L�Q�L
�0�X�I�I�L�Q�V
�6�S�L�Q�D�F�K�� �	 �� �5�L�F�R�W�W�D
�4�X�L�F�K�H�V

�/�X�Q�F�K��
�7�R�P�D�W�R���D�Q�G���&�K�H�G�G�D�U
�6�D�Q�G�Z�L�F�K�H�V
�&�K�L�F�N�H�Q���Z�L�W�K���0�D�\�R���R�Q
�)�R�F�D�F�F�L�D���%�U�H�D�G
�5�R�F�N�H�W�����&�K�H�U�U�\
�7�R�P�D�W�R�H�V���	 ���2�O�L�Y�H�V
�6�D�O�D�G

�/�X�Q�F�K��
�5�R�D�V�W�� �%�H�H�I�� �D�Q�G�� �&�U�H�D�P
�&�K�H�H�V�H���6�D�Q�G�Z�L�F�K�H�V��
�*�U�L�O�O�H�G�� �=�X�F�F�K�L�Q�L���� �5�R�F�N�H�W
�	 ���0�R�]�]�D�U�H�O�O�D���&�K�H�H�V�H���R�Q
�)�R�F�D�F�F�L�D���%�U�H�D�G
�&�K�L�F�N�S�H�D�� �D�Q�G�� �U�R�D�V�W
�3�X�P�S�N�L�Q���6�D�O�D�G��

�/�X�Q�F�K��
�(�J�J�V���D�Q�G���/�H�W�W�X�F�H
�6�D�Q�G�Z�L�F�K�H�V
�+�D�P�����&�K�H�H�V�H���D�Q�G
�7�R�P�D�W�R���R�Q���)�R�F�F�D�F�L�D
�%�U�H�D�G
�%�D�E�\���3�R�W�D�W�R�H�V�����%�D�V�L�O���	
�0�D�\�R���6�D�O�D�G

�$�I�W�H�U�Q�R�R�Q���7�H�D
�%�O�X�H�E�H�U�U�\���0�X�I�I�L�Q�V

�7�X�V�F�D�Q���6�D�X�V�D�J�H���5�R�O�O�V

�$�I�W�H�U�Q�R�R�Q���7�H�D
�&�D�U�U�R�W���&�D�N�H���%�L�W�H�V
�$�X�V�V�L�H���%�H�H�I���3�L�H�V

�$�I�W�H�U�Q�R�R�Q���7�H�D
�&�K�R�F�R�O�D�W�H���%�U�R�Z�Q�L�H
�%�L�W�H�V
�3�X�P�S�N�L�Q���D�Q�G���6�S�L�Q�D�F�K
�&�D�O�]�R�Q�H
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�$�P�N�Q�M�J�N�F�O�U�B�S�Z���#�B�T�J�D���" �V�E�J�P���7�J�T�V�B�M
�1�B�D�L�B�H�F���J�O�D�M�V�E�F�E��

) XOO�' D\ �� � � �� � �SHU�SHUVRQ
+DOI�' D\ �� � � �� � �SHU�SHUVRQ
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* OXWHQ�DQG�' DLU\ �)UHH�0 HQX�$YDLODEOH� ��$VN�RXU�)ULHQGO\ �WHDP �WR�GLVFXVV
3ULFHV�DQG�P HQXV�DUH�VXEMHFW�WR�FKDQJH�Z LWKRXW�QRWLFH�GXH�WR�6HDVRQDOLW\ ��3URGXFW

$YDLODELOLW\ �DQG�0 DUNHW�&RQGLWLRQV���
$ �� � � �VXUFKDUJH�RQ�DOO�0 HQX�SULFHV�Z LOO�DSSO\ �RQ�3XEOLF�+ROLGD\ V�	 �6XQGD\ V�

,W� ,V� $ � : HOO�NQRZ Q� )DFW� 7KDW� 7KH� %HVW� ' HDOV
$UH� $OZ D\ V� 0 DGH� $URXQG� 7KH� %HVW� )RRG�� $V
VXFK�� Z H� KDYH� IOH[ LEOH� FDWHULQJ� RSWLRQV� WR
P DNH� \ RXU� H[ SHULHQFH� P HP RUDEOH�� ' LUHFWO\
VHUYHG� LQ� \ RXU� P HHWLQJ� URRP � RU� LQ� 4 XDUWLHU
%LVWUR� 	 �%DU
 ��2 XU�P HQXV�DUH�DOO�XVLQJ�ORFDOO\
VRXUFHG� LQJUHGLHQWV� VKRZ FDVLQJ� WKH� EHVW
$XVWUDOLDQ�SURGXFHUV�KDYH�WR�RIIHU��
















