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2 QH�VWDQGRXW�DGYDQWDJH�RI�WKLV�JDWKHULQJ�Z DV�WKDW�LW�HQFRXUDJHG�G\ QDP LF�LQWHUDFWLRQ��&URVV�
IXQFWLRQDO�WHDP V�HQJDJHG�LQ�OD\ HUHG�SODQQLQJ�DURXQG�* HRUJLDÕV�2 3&2 1 �OHYHOV��HQVXULQJ�WKDW�DFWLRQV
DW�HDFK�� � � KRXU�WKUHVKROGÓ IURP �+ RXU�� � � �WKURXJK�SRVW� ODQGIDOO�RSHUDWLRQVÓ Z HUH�DOLJQHG�DQG
UHVSRQVLYH��' LVFXVVLRQV�DURXQG�FRQWUDIORZ �H[ HFXWLRQ��VDIHW\ �VHUYLFH�SDWURO�LQWHJUDWLRQ��DQG
LQIUDVWUXFWXUH�SURWHFWLRQ�JDLQHG�GHSWK�WKURXJK�VKDUHG�SHUVSHFWLYHV��OHDGLQJ�WR�UHILQHG�FRQWLQJHQF\
SODQV��

7KH�VHVVLRQ�DOVR�HQKDQFHG�FRP P XQLFDWLRQ�SDWKZ D\ V�FULWLFDO�GXULQJ�KXUULFDQH�HYHQWV��$WWHQGHHV
LGHQWLILHG�FRP P XQLFDWLRQ�JDSV�DQG�Z RUNHG�WRJHWKHU�WR�VWUHDP OLQH�LQIRUP DWLRQ� VKDULQJ�SURWRFROV�E\
XVLQJ�VKDUHG�FRRUGLQDWLRQ�SODWIRUP V�DQG�UHDO� WLP H�FROODERUDWLRQ�WRROV��7KHVH�LP SURYHP HQWV�DUH
H[ SHFWHG�WR�UHGXFH�UHVSRQVH�GHOD\ V�DQG�LP SURYH�VLWXDWLRQDO�DZ DUHQHVV�GXULQJ�IXWXUH�HYHQWV��

7KH�URXQGWDEOH�IXUWKHU�UHLQIRUFHG�WKH�LP SRUWDQFH�RI�XQLILHG�FRRUGLQDWLRQ�Z LWK�( P HUJHQF\ �2 SHUDWLRQV
&HQWHUV��UHVLOLHQW�LQIUDVWUXFWXUH�SODQQLQJ��DQG�HIILFLHQW�WUDIILF�FRQWURO�DORQJ�NH\ �FRUULGRUV��,W�DOVR�ODLG
WKH�JURXQGZ RUN�IRU�VWURQJHU�SXEOLF�P HVVDJLQJ�VWUDWHJLHV�WKDW�HQVXUH�WLP HO\ ��FOHDU��DQG�FRQVLVWHQW
DOHUWV�DFURVV�DOO�FRP P XQLFDWLRQ�FKDQQHOV��

,P SRUWDQWO\ ��SDUWLFLSDQWV�DGGUHVVHG�OHVV�SUHGLFWDEOH�VFHQDULRV��VXFK�DV�XWLOLW\ �ORVV�DW�WKH�7UDIILF
0 DQDJHP HQW�&HQWHU�RU�XQH[ SHFWHG�LQFLGHQWV�DORQJ�HYDFXDWLRQ�URXWHV��GHP RQVWUDWLQJ�D�SURDFWLYH
P LQGVHW�WKDW�UHIOHFWV�D�JURZ LQJ�UHVLOLHQFH�Z LWKLQ�* HRUJLDÕV�WUDQVSRUWDWLRQ�QHWZ RUN���

7KH�+ XUULFDQH�5 RXQGWDEOH�UHDIILUP HG�WKDW�Z KHQ�SURIHVVLRQDOV�IURP �GLYHUVH�UROHV�DQG�UHJLRQV
FROODERUDWH�WRJHWKHUÝ �7KH\ �QRW�RQO\ �LP SURYH�SUHSDUHGQHVV��EXW�WKH\ �EXLOG�WUXVW��IRVWHU�LQQRYDWLRQ�
DQG�SHUSHWXDWH�WKH�FROODERUDWLYH�VSLULW�QHHGHG�LQ�HP HUJHQF\ �P DQDJHP HQW��: LWK�VWUHQJWKHQHG
FRP P XQLFDWLRQ��FOHDUO\ �GHILQHG�UROHV��DQG�UHILQHG�SURFHGXUHV��* HRUJLDÕV�WUDQVSRUWDWLRQ�WHDP V�DUH
P RUH�UHDG\ �WKDQ�HYHU�WR�UHVSRQG�Z KHQ�WKH�QH[ W�VWRUP �VWULNHV��

7KH�� � � � �* ' 2 7�7UDIILF�2 SHUDWLRQV�+ XUULFDQH
5 RXQGWDEOH�P DUNHG�D�SLYRWDO�P RP HQW�LQ
DGYDQFLQJ�* HRUJLDÕV�SUHSDUHGQHVV�IRU�KXUULFDQH
VHDVRQ��DV�DWWHQGHHV�GRYH�GHHSHU�WKDQ�HYHU�LQ
P RFN�VFHQDULRV�DQG�DQDO\ ] LQJ�SRWHQWLDO�SLWIDOOV�
7KLV�LQ� SHUVRQ�H[ HUFLVH�EURXJKW�WRJHWKHU�D
FURVV� VHFWLRQ�RI�SURIHVVLRQDOV�IURP �* ' 2 7�
LQGXVWU\ �FRQVXOWDQWV��DQG�RWKHU�SDUWQHU
DJHQFLHV�IRU�D�KLJK� LP SDFW�SODQQLQJ�VHVVLRQ
WKDW�SULRULWL] HG�UHVRXUFH�DOLJQP HQW��RSHUDWLRQDO
UHDGLQHVV��DQG�LQWHUDJHQF\ �FRRUGLQDWLRQ��

%\ �FRQYHQLQJ�VWDNHKROGHUV�IDFH� WR� IDFH��WKH
URXQGWDEOH�FUHDWHG�DQ�HQYLURQP HQW�ULSH�IRU�UHDO�
WLP H�FROODERUDWLRQ�DQG�IRVWHULQJ�D�VHQVH�RI
VKDUHG�P LVVLRQ��3DUWLFLSDQWV�Z HUH�DEOH�WR
RSHQO\ �H[ FKDQJH�LGHDV��DVN�FODULI\ LQJ�TXHVWLRQV�
DQG�TXLFNO\ �JHQHUDWH�DGDSWLYH�VWUDWHJLHV�IRU�WKH
FKDOOHQJHV�SUHVHQWHGÓ UDQJLQJ�IURP �HYDFXDWLRQ
URXWH�ORJLVWLFV�WR�SRVW� LP SDFW�UHFRYHU\
SODQQLQJ��
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) RU�WKH�ODWHVW�LQIRUP DWLRQ�RQ�WUDLQLQJ�LQ�\ RXU
DUHD��SOHDVH�FKHFN�WKH�7,0 ( �7DVN�) RUFH
FDOHQGDU�RU�VFDQ�WKH�4 5 �FRGH�EHORZ �WR�YLVLW�WKH
Z HEVLWH��1 2 7( ��DOO�GDWHV��WLP HV��DQG�ORFDWLRQV
DUH�VXEMHFW�WR�FKDQJH��0 RQLWRU�WKH�Z HEVLWH
FDOHQGDU�WR�YHULI\ �EHIRUH�\ RX�WUDYHO�WR�D�P HHWLQJ�
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7KHUH�DUH�P DQ\ �Z D\ V�WR�EH�DFWLYH�LQ�7,0 �DURXQG
* HRUJLD��,QWHUHVWHG�LQ�JHWWLQJ�LQYROYHG�DQG
DWWHQGLQJ�D�P HHWLQJ" �9LVLW�WKH�7,0 ( �7DVN�) RUFH
Z HEVLWH�RU�VFDQ�WKH�4 5 �FRGH�WR�ILQG�\ RXU
UHJLRQDO�7,0 �7HDP �DQG�DUHD�DQDO\ VW�DQG�FRQWDFW
7,0 WHDP V# GRW�JD�JRY�IRU�P RUH�LQIRUP DWLRQ�

* ' 2 7ÕV�OHDUQLQJ�P DQDJHP HQW�V\ VWHP
�/ 0 6��SURYLGHV�D�IUHH�RQOLQH
FHQWUDOL] HG�KXE�IRU�UHJLVWHUHG�XVHUV�WR
KDYH�IXOO�DFFHVV�WR�DQG�P DQDJHP HQW
RI�WKHLU�WUDLQLQJ�FRQWHQW��<RX�FDQ�GR
WKLQJV�OLNH�YLHZ �WKH�FRXUVH�FDWDORJ�
HQUROO�LQ�FRXUVHV��WUDFN�SURJUHVV��DQG
YLHZ �DQG�GRZ QORDG�\ RXU�FRXUVH
FRP SOHWLRQ�FHUWLILFDWHV�

: H�LQYLWH�ILUVW�UHVSRQGHUV�DQG�WKH
7,0 ( �7DVN�) RUFH�FRP P XQLW\ �WR
H[ SHULHQFH�WKH�SODWIRUP �ILUVWKDQG��: H
KDYH�RYHU�� �� � � �XVHUV��� � �FRXUVHV
DYDLODEOH��DQG�� � � � �DFFHVV�

7KH�/ 0 6�SRUWDO�KDV�WUDLQLQJ�FRQWHQW�LQ
WKH�DUHDV�RI�1 ,0 6��1 DWLRQDO�7,0
5 HVSRQGHU�7UDLQLQJ��7,0 ��SURIHVVLRQDO
GHYHORSP HQW��DQG�P XFK�P RUH��7KHVH
Z LOO�EH�UHDGLO\ �DFFHVVLEOH�WR�\ RX�E\ �D
TXLFN�ORJLQ�WR�WKH�/ 0 6�SODWIRUP �DIWHU
\ RXU�XVHU�SURILOH�KDV�EHHQ�FUHDWHG�

+ DSS\ �/ HDUQLQJ��
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6KDUH�DQ�LQQRYDWLRQ�\ RXU�DJHQF\ �LV
LP SOHP HQWLQJ�LQ�\ RXU�ORFDO�FRP P XQLW\ �RU�D
QRWDEOH�HIIRUW�LQ�WUDIILF�LQFLGHQW
P DQDJHP HQW�
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