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���UDFH�´5RDG�WR� WKH�.HQWXFN\�'HUE\�3UHVHQWHG�E\�:RRGIRUG�5HVHUYHµ�VHTXHQFH��2QO\�RQH� LQYLWDWLRQ�WR�FRPSHWH� LQ�WKH�.HQWXFN\�
'HUE\�ZLOO� EH� H[WHQGHG�ZLWK� SUHIHUHQFH� JLYHQ� WR� WKH� KRUVHV�ZLWK� WKH�PRVW� SRLQWV� LQ� WKH� ´(XURSHDQ�5RDG� WR� WKH�.HQWXFN\�'HUE\�
3UHVHQWHG�E\�:RRGIRUG�5HVHUYHµ�VHULHV��1R� LQYLWDWLRQ�ZLOO�EH�H[WHQGHG�EH\RQG�WKH�7RS���SRLQW�HDUQHUV�EXW� LI�D�KRUVH�DOVR�TXDOLILHV�
WKURXJK�$PHULFD·V����UDFH�´5RDG�WR�WKH�.HQWXFN\�'HUE\�3UHVHQWHG�E\�:RRGIRUG�5HVHUYHµ�VHULHV�� WKH� LQYLWH�ZLOO�EH�H[WHQGHG�WR�WKH�
QH[W�HOLJLEOH�KRUVH��,I�WZR�RU�PRUH�KRUVHV�KDYH�WKH�VDPH�QXPEHU�RI�SRLQWV��WKH�WLHEUHDNHUV�DUH�HDUQLQJV�LQ�QRQ�UHVWULFWHG�VWDNHV�UDFHV�DV�
RI�$SULO� ���� ����� IROORZHG� E\� OLIHWLPH� HDUQLQJV� DV� RI�$SULO� ���� ������ 6LQFH� ������ WKHUH� KDYH� EHHQ� ��� KRUVHV�ZKR� SUHYLRXVO\� UDFHG�
RXWVLGH�1RUWK�$PHULFD�DQG�UDQ�LQ�WKH�.HQWXFN\�'HUE\��9HQH]XHOD·V�&DQRQHUR�,,�ZRQ�WKH������'HUE\��ZKLOH�%ROG�$UUDQJHPHQW��*%���
ZKR�ZDV�FDPSDLJQHG�LQ�*UHDW�%ULWDLQ�DQG�)UDQFH��ILQLVKHG�VHFRQG�WR�)HUGLQDQG�LQ�WKH������UHQHZDO��

5DQN +RUVH� 3RLQWV 2ZQHU�V�� 7UDLQHU
1RQ�5HVWULFWHG
6WDNHV�(DUQLQJV

�� �6D[RQ�:DUULRU�-31 �� 'HUULFN�6PLWK��0UV��-RKQ�0DJQLHU�	�0LFKDHO�7DERU $LGDQ�2·%ULHQ ��������
�� �5RDULQJ�/LRQ �� 4DWDU�5DFLQJ�/LPLWHG -RKQ�*RVGHQ ��������
�� �I�+DSSLO\�,5( �� 'HUULFN�6PLWK��0UV��-RKQ�0DJQLHU�	�0LFKDHO�7DERU $LGDQ�2·%ULHQ ��������
�� �2OPHGR�)5 � $QWRQLR�&DUR�	�*HUDUG�$XJXVWLQ�1RUPDQG -HDQ�&ODXGH�5RXJHW ��������
�� �1HOVRQ�,5( � 'HUULFN�6PLWK��0UV��-RKQ�0DJQLHU�	�0LFKDHO�7DERU $LGDQ�2·%ULHQ �������
�� �'HODQR�5RRVHYHOW�,5(� � 'HUULFN�6PLWK��0UV��-RKQ�0DJQLHU�	�0LFKDHO�7DERU $LGDQ�2·%ULHQ �������
�� �0DVDU�,5( � *RGROSKLQ�5DFLQJ�//& &KDUOLH�$SSOHE\ ��������
�� �7KH�3HQWDJRQ�,5( � 'HUULFN�6PLWK��0UV��-RKQ�0DJQLHU�	�0LFKDHO�7DERU $LGDQ�2·%ULHQ �������
�� �0LOGHQEHUJHU�*% � 6KHLNK�+DPGDQ�%LQ�0RKDPPHG�$O�0DNWRXP 0DUN�-RKQVWRQ �������
��� �:DUP�7KH�9RLFH�,5(� � 0UV��-�6��%ROJHU %UHQGDQ�'XNH �������
��� �9HUEDO�'H[WHULW\�,5(� � 0UV��-�6��%ROJHU -LP�%ROJHU ��������
��� �.HZ�*DUGHQV�,5( � 'HUULFN�6PLWK��0UV��-RKQ�0DJQLHU�	�0LFKDHO�7DERU $LGDQ�2·%ULHQ �������
��� �:RRGPD[�*(5 � 0DUNXV�-��-RRVWH 1LFRODV�&OHPHQW �������
��� �3HWUXV�,5( � 0U��*�3�0��0RUODQG %ULDQ�0HHKDQ ������

%ROG� �8SGDWH�IURP�SUHYLRXVO\�SXEOLVKHG�/HDGHUERDUG�«��� �1RW�7ULSOH�&URZQ�1RPLQDWHG�

��5DFHV�
'DWH� 5DFH� 5DFHWUDFN� 'LVWDQFH� �VW��3RLQWV�� �QG��3RLQWV�� �UG��3RLQWV�� �WK��3RLQWV��
6HSW������ -XGGPRQWH�%HUHVIRUG� 1DDV��,UH�� ��0LOH��7� 6D[RQ�:DUULRU�-31������ 'HODQR�5RRVHYHOW�,5(���� :DUP�WKH�9RLFH�,5(���� .HZ�*DUGHQV�,5(�����

6HSW����� -XGGPRQWH�5R\DO�/RGJH� 1HZPDUNHW��*%�� ��0LOH��7�� 5RDULQJ�/LRQ������ 1HOVRQ�,5(����� 0LOGHQEHUJHU�*%����� 3HWUXV�,5(�����

2FW���� 4DWDU� 3UL[� -HDQ�/XF�
/DJDUGqUH�

&KDQWLOO\��)U�� ��0LOH��7�� I�+DSSLO\�,5(������ 2OPHGR�)5����� 0DVDU�,5(����� :RRGPD[�*(5�����

2FW����� 5DFLQJ�3RVW�7URSK\� 'RQFDVWHU��*%�� ��0LOH��7�� 6D[RQ�:DUULRU�-31������ 5RDULQJ�/LRQ����� 7KH�3HQWDJRQ�,5(���� 9HUEDO�'H[WHULW\�,5(����

0DUFK��� 5RDG� WR� WKH� .HQWXFN\�
'HUE\�&RQGLWLRQ�6WDNHV�

.HPSWRQ�3DUN��*%�� ��0LOH��6�� ����� ���� ���� ����

0DUFK��� 3DWWRQ��/LVWHG�� 'XQGDON��,UH�� ��0LOH��6�� ����� ���� ���� ����

0DUFK���� %XUUDGRQ� 1HZFDVWOH��*%�� ��0LOH��6�� ����� ����� ���� ����

6FKHGXOH�VXEMHFW�WR�FKDQJH��«��7�� �7XUI�«��6�� �6\QWKHWLF��

�PRUH��



5RDG�WR�WKH�.HQWXFN\�'HUE\�/HDGHUERDUG�
0RQGD\��)HE�����������
3DJH���RI���

��������-$3$1�52$'�72�7+(�.(178&.<�'(5%<�6&+('8/(�

-$3$1�52$'�72�7+(�.(178&.<�'(5%<� ²�)LUVW� VWDJHG� LQ� ������ WKH� ´-DSDQ�5RDG� WR� WKH�.HQWXFN\�'HUE\�3UHVHQWHG�E\�
:RRGIRUG� 5HVHUYHµ� LV� D� VHSDUDWH� VHTXHQFH� RI� WKUHH� UDFHV� IURP� $PHULFD·V� ���UDFH� ´5RDG� WR� WKH� .HQWXFN\� 'HUE\� 3UHVHQWHG� E\�
:RRGIRUG�5HVHUYHµ�VHULHV��2QO\�RQH�LQYLWDWLRQ�WR�FRPSHWH�LQ�WKH�.HQWXFN\�'HUE\�ZLOO�EH�H[WHQGHG�ZLWK�SUHIHUHQFH�JLYHQ�WR�WKH�KRUVHV�
ZLWK� WKH� PRVW� SRLQWV� LQ� WKH� ´-DSDQ� 5RDG� WR� WKH� .HQWXFN\� 'HUE\� 3UHVHQWHG� E\�:RRGIRUG� 5HVHUYHµ� VHULHV�� 1R� LQYLWDWLRQ� ZLOO� EH�
H[WHQGHG� EH\RQG� WKH� 7RS� �� SRLQW� HDUQHUV� EXW� LI� D� KRUVH� DOVR� TXDOLILHV� WKURXJK� $PHULFD·V� ���UDFH� ´5RDG� WR� WKH� .HQWXFN\� 'HUE\�
3UHVHQWHG�E\�:RRGIRUG�5HVHUYHµ�VHULHV�� WKH� LQYLWH�ZLOO�EH�H[WHQGHG�WR� WKH�QH[W�HOLJLEOH�KRUVH��,I� WZR�RU�PRUH�KRUVHV�KDYH�WKH�VDPH�
QXPEHU�RI�SRLQWV��WKH�WLHEUHDNHU�LV�OLIHWLPH�HDUQLQJV�DV�RI�$SULO�����������7ZR�KRUVHV�EDVHG�LQ�-DSDQ�KDYH�UXQ�LQ�WKH�.HQWXFN\�'HUE\��
6NL�&DSWDLQ����WK�LQ�������DQG�/DQL��QLQWK�LQ��������8�&DUURW�)DUP·V�(SLFKDULV��-SQ��ZDV�ODVW�\HDU·V�SRLQW�OHDGHU�DIWHU�D�WKUHH�TXDUWHU�
OHQJWK�YLFWRU\�LQ�WKH�+\DFLQWK��+H·G�ODWHU�UXQ�VHFRQG�LQ�WKH�8$(�'HUE\��*,,��EXW�TXDUDQWLQH�PDWWHUV�PDGH�LW�SUREOHPDWLF�IRU�WKH�FROW�
WR�EH�VHULRXVO\�FRQVLGHUHG�IRU�WKH�'HUE\��,QVWHDG��(SLFKDULV��-SQ��WDUJHWHG�WKH�%HOPRQW�6WDNHV��*,��EXW�ZDV�VFUDWFKHG�RQ�WKH�PRUQLQJ�
RI�WKH�UDFH�DIWHU�LQIODPPDWLRQ�ZDV�GHWHFWHG�LQ�KLV�ULJKW�IURQW�OHJ��

5DQN +RUVH� 3RLQWV 2ZQHU�V�� 7UDLQHU
&DUHHU

(DUQLQJV
�� �6XPDKDPD�-31 �� 6DQVKLVXLPHL�&R��/WG� 5\R�7DNDKDVKL ��������
�� 5XJJHUR�-31 �� 7DNDVKL�0XUDNL <XLFKL�6KLNDWR ��������
�� �7DLNL�)HUYHXU�-31 �� 8��7DLNL�)DUP 0LWVXQRUL�0DNLXUD ��������
�� �/H�9HQW�6H�/HYH�-31 �� *��5DFLQJ�&R��/WG� .L\RVKL�+DJLZDUD ��������
�� �'RQ�)RUWLV�-31 � .RLFKL�<DPDGD 0LWVXQRUL�0DNLXUD ��������
�� �0LF�%HQ�+XU�-31 � .LUDWWR�2QH�&R��/WG� <RVKLKLUR�+DWDNH\DPD� ��������
�� �*UHDW�7LPH�-31 � .DQHNR�0DNRWR�+ROGLQJV�&R��/WG� +LGHDNL�)XMLZDUD ��������
�� �+DVHQR�3\UR�-31 � )XPLR�+DVHJDZD .HQNL�6DWR ��������
�� �0HLQHU�<XNLWVXEDNL�-31 � .�7KRURXJKEUHG�&OXE�5XIILDQ 1RERUX�7DNDJL ��������
��� �'DUN�5HSXOVHU�-31 � $NLUD�.DWD\DPD 7DNDVKL�.DQDUL ��������
��� �%URQ]H�.D\�-31 � +LURVKL�+DWDVD .RLFKL�7VXQRGD �������

%ROG� �8SGDWH�IURP�SUHYLRXVO\�SXEOLVKHG�/HDGHUERDUG�«��� �1RW�7ULSOH�&URZQ�1RPLQDWHG��

��5DFHV�
'DWH� 5DFH� 5DFHWUDFN� 'LVWDQFH� �VW��3RLQWV�� �QG��3RLQWV�� �UG��3RLQWV�� �WK��3RLQWV��
1RY������ &DWWOH\D�6KR� 7RN\R�5DFHFRXUVH� ��0LOH� 5XJJHUR�-31������ 0LF�%HQ�+XU�-31����� 0HLQHU�<XNLWVXEDNL�-31���� %URQ]H�.D\�-31�����

'HF����� =HQ�1LSSRQ�1LVDL�<XVKXQ .DZDVDNL�5DFHFRXUVH ��0LOH� /H�9HQW�6H�/HYH�-31����� 'RQ )RUWLV�-31���� +DVHQR�3\UR�-31���� 'DUN�5HSXOVHU�-31����

)HE����� +\DFLQWK� 7RN\R�5DFHFRXUVH� ��0LOH� 6XPDKDPD�-31������ 7DLNL�)HUYHXU�-31����� 5XJJHUR�-31����� *UHDW�7LPH�-31�����

6FKHGXOH�VXEMHFW�WR�FKDQJH���

58/(6�$1'�$'',7,21$/�,1)250$7,21�

7,(%5($.(56�²��
x $PHULFD·V�5RDG�WR�WKH�.HQWXFN\�'HUE\��,I�WZR�RU�PRUH�KRUVHV�KDYH�WKH�VDPH�QXPEHU�RI�SRLQWV��WKH�WLHEUHDNHU�LV�HDUQLQJV�LQ�

QRQ�UHVWULFWHG� VWDNHV� UDFHV�� ,Q� WKH� FDVH� RI� UHPDLQLQJ� WLHV�� WKH� DGGLWLRQDO� VWDUWHU�V�� DQG�RU� DOVR�HOLJLEOH� KRUVHV� VKDOO� EH�
GHWHUPLQHG� E\� OLIHWLPH� HDUQLQJV�� ,Q� WKH� FDVH� RI� UHPDLQLQJ� WLHV�� WKH� DGGLWLRQDO� VWDUWHU�V�� DQG�RU� DOVR�HOLJLEOH� KRUVHV� VKDOO� EH�
GHWHUPLQHG�E\�ORW��DND�D�´VKDNHµ���)RU�WKH�-DSDQ�5RDG�WR�WKH�.HQWXFN\�'HUE\�3UHVHQWHG�E\�:RRGIRUG�5HVHUYH��WKH�WLHEUHDNHU�
LV�OLIHWLPH�HDUQLQJV����

x (XURSHDQ�5RDG�WR�WKH�.HQWXFN\�'HUE\��,I�WZR�RU�PRUH�KRUVHV�KDYH�WKH�VDPH�QXPEHU�RI�SRLQWV��WKH�WLHEUHDNHU�LV�HDUQLQJV�LQ�
QRQ�UHVWULFWHG� VWDNHV� UDFHV� DV� RI�$SULO� ���� ������ ,Q� WKH� FDVH� RI� UHPDLQLQJ� WLHV�� WKH� DGGLWLRQDO� VWDUWHU�V�� DQG�RU� DOVR�HOLJLEOH�
KRUVHV� VKDOO� EH�GHWHUPLQHG�E\� OLIHWLPH�HDUQLQJV� DV�RI�$SULO� ���������� ,Q� WKH�FDVH�RI� UHPDLQLQJ� WLHV�� WKH� DGGLWLRQDO� VWDUWHU�V��
DQG�RU�DOVR�HOLJLEOH�KRUVHV�VKDOO�EH�GHWHUPLQHG�E\�ORW��DND�D�´VKDNHµ�����

x -DSDQ�5RDG�WR�WKH�.HQWXFN\�'HUE\��,I�WZR�RU�PRUH�KRUVHV�KDYH�WKH�VDPH�QXPEHU�RI�SRLQWV��WKH�WLHEUHDNHU�LV�OLIHWLPH�HDUQLQJV�
DV�RI�$SULO�����������,Q�WKH�FDVH�RI�UHPDLQLQJ�WLHV��WKH�DGGLWLRQDO�VWDUWHU�V��DQG�RU�DOVR�HOLJLEOH�KRUVHV�VKDOO�EH�GHWHUPLQHG�E\�
ORW��DND�D�´VKDNHµ�����

),//,(6�²�,I�D�ILOO\�ZDQWV�WR�UXQ�LQ�WKH�.HQWXFN\�'HUE\�VKH�FDQ��EXW�VKH·OO�KDYH�WR�HDUQ�KHU�ZD\�LQWR�WKH�ILHOG�E\�DFFXPXODWLQJ�SRLQWV�
DJDLQVW�RSHQ�FRPSDQ\�MXVW�OLNH�WKH�UHVW�RI�WKH�FROWV�DQG�JHOGLQJV��$GGLWLRQDOO\��DQ\�SRLQWV�HDUQHG�E\�D�ILOO\�LQ�WKH�´5RDG�WR�WKH�.HQWXFN\�
'HUE\�3UHVHQWHG�E\�:RRGIRUG�5HVHUYHµ�VHULHV�DJDLQVW�RSHQ�FRPSDQ\�ZLOO�EH�FUHGLWHG�WR�KHU�SRLQW�WRWDO�LQ�WKH�´5RDG�WR�WKH�.HQWXFN\�
2DNVµ�VHULHV��

'($'�+($76�²�,Q�WKH�HYHQW�RI�D�GHDG�KHDW��WLH��LQ�D�´5RDG�WR�WKH�.HQWXFN\�'HUE\�3UHVHQWHG�E\�:RRGIRUG�5HVHUYHµ�UDFH��WKRVH�
KRUVHV�ZLOO�GLYLGH�HTXDOO\�WKH�SRLQWV�WKH\�ZRXOG�KDYH�UHFHLYHG�MRLQWO\�KDG�RQH�EHDWHQ�WKH�RWKHU��

�PRUH��



5RDG�WR�WKH�.HQWXFN\�'HUE\�/HDGHUERDUG�
0RQGD\��)HE�����������
3DJH���RI���

63/,7�',9,6,216�²�,Q�WKH�HYHQW�D�´5RDG�WR�WKH�.HQWXFN\�'HUE\�3UHVHQWHG�E\�:RRGIRUG�5HVHUYHµ�UDFH�LV�VSOLW�LQWR�GLYLVLRQV�DQG�
HDFK� GLYLVLRQ� DZDUGV� LWV� RULJLQDOO\� SXEOLVKHG� SXUVH�PRQH\�� SRLQWV� ZLOO� EH� DZDUGHG� DV� VFKHGXOHG� IRU� HDFK� GLYLVLRQ�� ,I� WKH� RULJLQDOO\�
SXEOLVKHG�SXUVH�LV�KDOYHG�IRU�HDFK�GLYLVLRQ��SRLQWV�ZLOO�EH�KDOYHG�DV�ZHOO���

120,1$7,216�²�+RUVHV�ERUQ�LQ������FDQ�EH�PDGH�HOLJLEOH�WR�UXQ�LQ�WKH������.HQWXFN\�'HUE\�DQG�7ULSOH�&URZQ�ZLWK�D������HDUO\�
SD\PHQW�GXH�E\�6DWXUGD\��-DQ������������$�ODWH�SHULRG�IRU�QRPLQDWLRQV�DW��������HDFK�ZLOO�EH�RSHQ�6XQGD\��-DQ�����������WKURXJK�ODWH�
0RQGD\��0DUFK�����������$�KRUVH�QRW�QRPLQDWHG�WR�WKH�7ULSOH�&URZQ�ZLWK�VXIILFLHQW�SRLQWV�PD\�EH�VXSSOHPHQWHG�DW�WKH�WLPH�RI�HQWU\�
IRU� ���������� ,Q� DGGLWLRQ� WR� WKH� 7ULSOH� &URZQ� QRPLQDWLRQ� IHH�� RZQHUV�PXVW� SD\� �������� WR� HQWHU� WKH�'HUE\� E\� ��� D�P�� ('7� RQ�
7XHVGD\��0D\����������DQG�DQ�DGGLWLRQDO���������WR�VWDUW���

3267�326,7,21�'5$:�²�7KH�.HQWXFN\�'HUE\�3RVW�3RVLWLRQ�'UDZ�²�D�WUDGLWLRQDO�´SLOO�SXOOµ� LQ�ZKLFK�KRUVHV·�HQWU\�EODQNV�DUH�
SXOOHG�VLPXOWDQHRXVO\�ZLWK�D�QXPEHUHG�SLOO�WR�GHWHUPLQH�ZKDW�VWDOO�D�KRUVH�ZLOO�EUHDN�IURP�WKH�VWDUWLQJ�JDWH�²�ZLOO�EH�KHOG�DW�&KXUFKLOO�
'RZQV�LQ�WKH�$ULVWLGHV�/RXQJH�RQ�7XHVGD\��0D\���������DW����D�P��(7��8S�WR����KRUVHV�PD\�HQWHU�WKH�UDFH�DQG�IRXU�KRUVHV�FDQ�EH�
OLVWHG�DV�´DOVR�HOLJLEOHµ�DQG�ZRXOG�EH�UDQNHG�LQ�RUGHU�DFFRUGLQJO\��WKH\�FRXOG�GUDZ�LQWR�WKH�ILHOG�VKRXOG�DQ\�KRUVH�V��EH�VFUDWFKHG�EHIRUH�
VFUDWFK�WLPH�RQ�)ULGD\��0D\���������DW���D�P��(7���

35,=(�021(<�²�7KH�.HQWXFN\�'HUE\�ZLQQHU�ZLOO�UHFHLYH�D�JROG�WURSK\�SOXV�DQ�HVWLPDWHG�������PLOOLRQ�SD\GD\��$�WRWDO�RI����������
ZLOO�EH�DZDUGHG�WR�WKH�UXQQHU�XS�����������WR�WKLUG�����������WR�IRXUWK�DQG���������WR�ILIWK���

%$&.*5281'�²�&KXUFKLOO�'RZQV�DEDQGRQHG�WKH�JUDGHG�VWDNHV�HDUQLQJV�FULWHULD�IRU�WKH������.HQWXFN\�'HUE\��XVHG�IURP������
������ DQG� SURDFWLYHO\� DGRSWHG� D� WLHUHG�SRLQW� V\VWHP� WR�GHWHUPLQH�ZKLFK�KRUVHV�ZRXOG� KDYH�SUHIHUHQFH� IRU�$PHULFD·V� JUHDWHVW� UDFH��
7RGD\��D�VOLGLQJ�VFDOH�RI�SRLQWV�LV�DZDUGHG�WR�WKH�7RS���ILQLVKHUV�LQ�VHOHFW�UDFHV��DQG�DW�WKH�VHULHV·�HQG��WKH�WRS�SRLQW�HDUQHUV�JHW�ILUVW�
FUDFN�WR�VWDUW�LQ�WKH�.HQWXFN\�'HUE\��

$%287�7+(�'(5%<�²�7R�KDYH�D�KRUVH�GUDSHG�LQ�WKH�JDUODQG�RI�URVHV�ZKLOH�UDLVLQJ�WKH�VROLG�JROG�WURSK\�KLJK�DWRS�WKH�.HQWXFN\�
'HUE\�ZLQQHU·V�VWDQG�LV�WKH�+RO\�*UDLO�IRU�KRUVHPHQ�DURXQG�WKH�ZRUOG��5HVWULFWHG�WR���\HDU�ROG�7KRURXJKEUHGV��KRUVHV�RQO\�KDYH�RQH�
FKDQFH�WR�ZLQ�WKH�.HQWXFN\�'HUE\��DQG�LW·V�TXLWH�DQ�DFFRPSOLVKPHQW�MXVW�WR�UHFHLYH�D�EHUWK�LQ�WKH�VWDUWLQJ�JDWH��$SSUR[LPDWHO\��������
7KRURXJKEUHGV�ZHUH�IRDOHG�LQ�1RUWK�$PHULFD�LQ�������DQG�LI�KLVWRU\�LV�DQ\�LQGLFDWLRQ��DERXW�RQH�SHUFHQW�RI�WKH�FURS�ZLOO�EH�QRPLQDWHG�
WR�QH[W�VSULQJ·V�7ULSOH�&URZQ��2QO\����ZLOO�EH�DOORZHG�WR�´5XQ�IRU�WKH�5RVHV�µ�DV�WKH�'HUE\�ILHOG�KDV�EHHQ�OLPLWHG�WR����VWDUWHUV�VLQFH�
������$W�OHDVW����KRUVHV�KDYH�HQWHUHG�WKH�UDFH�VLQFH�������DQG����RI�WKH�ODVW����\HDUV��2QFH�D�KRUVH�HDUQV�LWV�FRYHWHG�.HQWXFN\�'HUE\�
EHUWK��LW��LQ�PRVW�FDVHV��ZLOO�UDFH�WKH�H[WHQGHG���ô�PLOH�GLVWDQFH�IRU�WKH�ILUVW�WLPH��$�FRPELQDWLRQ�RI�VSHHG�DQG�WKH�VWDPLQD�LW�WDNHV�WR�
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