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~QVKSIDVMWZ\HD UAZD U Q MQI ®RVW KU L Q RRUBY HRO RVY. D FH V
FDEHREVHUN®® QD UH B W KFHL YWLFOF L HRMK&H QW UDO (DV
(XURSHDHYLRAKHEDFNORNMKHPRFUDBW[DFHU E BEWMIGH

H[WUHPH SUHVVXUH RI WKH SDQGHPLF DQG WKH ZC
UHDFKRQ®RQJ WAHRUWPVHTXHRRBHZ VI KHKD 3 DNBIQ® UWDNRXW VWD QC
UROHWHDFWLRYKHDSD@FHULRKD QJHY RFLEWRELOLDIQUEZDNHQLC
VROLGWBILWU HPHD V X U-NWF O HB R H W/ K BPANZHR URII& 6 2\ WV VH QW WVRG L H W
DQGQYHVWIWXHPQDE OHKWHWR HVSRISSURSULFUHYLW XD WRREY H U
EHIRGRLYRMLWGYLWRAGR ZQ QG HIORIGRX ZRUDK62PHPEHUR UGWR

HY D O X/DXW AHWMMHE K D O O HDQUISIWBQH G LUHFWIKRRRQ IHURZQRUJD Q WRG
HQDEOKHKD URQIQ R ZO HEGRRWKR X JRWER R SU D F W RMBHRX Q WILHF\EH G
WKEIRUHPH @& GMKRWL Q VISQFHK HV W U X F RINVWK-HAR Q HHQF BD VE D V HRBQW K H

IROORPRGHIHIOHFWLARIO \ VIO D Q Q LEFW L RIQL FLK\D O WARKWW U X FRM WK H
SUHVHQW VXPPDU\
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/ DWW \ HDW/RI SIRIHWIRQDODH Z RINLQ WP D@ LRXSV WHQ WKDUQJ 1Q ALF®I

SOWKRKHMHHPLQHICGHULNMNX¥HBOPRWLPLERQGLWMHIWWNIUHDWOBRED O
FRQOQHFRXBRUVRHBEBULHRIFGVIIBBFR U GLRRQWRAK LNW[HU F LVIHZ\D V

WEXLO® LPH®RISURIHVVXKBPIMEB RZQVQGBRROGQED®HPRULHWXVLQJ
VKDUHDEOH VWRULHV

$ SHDN LQWR D JURXS V ZRUN FRQVLVWY RI WKH IROORZLQJ GRZ

3ROAFDOFRQOWM WDWERNY &RQQHARQV

ILRP JRYHUOP HOADQG 5HVRXURHV

P HGID BWKPXUQJ DQG GHYHBRSIQJ
8 QHTXDOSDUHUAKISV 5HRIQUWRQ DQG

YODAQ SHUIARQDAQG RSSRUMQWHYV
SWRIHVWMRQDOTIH

%HQI XQUHRIQ] HG

TXHWMRQHG
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$QLPSRUWDRMAWKIBRZQVLBHYMNHHOQVRPH DV HDW
RSSRUW X QQWH RIR/Q V WDURF MW HSODQQHE XL OBQ G J
UHRUJDQL]LQJ
&RPPR@KDUINKRZHEK VWP LODDURMHWRQWKSEHUVRQD
VWRWR®QWHRQKDQGSROLWKBDROXFBEH O H F W IUBIGAO \
LQIOXMQMSH RIHVVORYB@R S SR UW XRILW2RHP E H LD
WKH RWKHU QDUUDWLYHV DJDLQVW FLYLOV FRQV
DSSHIW&KDYFRPPRQDO IHVIFHW DONQHPLBANLFEHD W KHHDOL]BWLR
KDYLWRRQVRMMRIAQ D U U DWW HGHWH O D WH\RSH/F LLIHADQ \B BGWH H W R D Y H
LPSRUWRQBW K IS\URY DG D W IIRWPH S U HV HFOWZLRQUINQ & S U H D ® RQ.H
DSSHD@UDQIWBWKHRYIS®QGHRKDRREYLRMDWOHDRQYIOXHRDANY HU\RQH
OLYBV.WLPLWHKSERV VL E RIS MU WRFEROONDE &/D U D OFDRHSKD\V LWKGIR & H
W KR Q GILAR U OT&K HF KD O O HROUHHWH @ K AU L FIDWK V EG W HY L U €V R X JB M/Z
RSSRUW XZKHW ¥R O L GPRX.&HBD ZD N H QGBHRGE/ L WIQYH DL R MW FRPRKD Q G
LK D QGT R Q VWD Q RAMDKMAK HE\X L Y&IHR X Q G D WIMRWI@ UP D VWL R@U\LQJ
RXQHZWKL@®IYRLQIDHZGLUHFWLKRHQNIO Z DY H HIR W H | O H VLER QV K H
IRUPXODWLRQ Rl OHVVRQV OHDUQHG
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SUAVHOMMRQVDQG4 $  * RRG SWDPWEHVE\ 3DYHCBQRQRY 3« WU3HVEN DQG

/1@ «]P D 0 RQND 1 IN HOBIMY 6\VREEH H WQWYH ULHVHDURK E\ ' RELHQD
3HARYD SUQASGVE\ $QQD=DP H¥

7KLWHFWSRBRRY L GONGLIQWKSHUREOBERND FBEI\&62PHPEH DY & | | H UAHDB\ V
WRROYWKHPE\ IRUP XO DMPLSRIUWSIUQ\W F L 3R HWH PYOQWMRXVDLVPRUH
TXHVW LRGWW U X FRMWEKR W F WERQV L \RW HESIU H V H Q W DRVDICRREWIGS D U W
RITHUIRGS LV KX R-OQW KFHORVEQWRWN KYMFWPRQQH\QARHUWXPPDULDNG
WKH IROORZV
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e SOWKRWEKKRQWPILWKGLIIHQVHURVFXOWXBBPL I L FLKELHNV/QYFLY LO
VRFLBUMLPLDPWRRWU G NYTHUOKRO@HZKOLWLOBYHORSWHRMWHFWF
LQ WKH &(( 5HIJLRQ

e %XLO®QM®WRXULVKRQOW QHDWVRIQEY YRLFWRQ@YUH JIDRIQ GQWHU QD WL
OHWHR XBHD FRPPRYUDFHW EE HD WWIQT X IF Q@ VQ AR H H MAR Q D \W R
DOORZ WKDW

e IRVRQOAHJLRROQ®Q W H URIDMHLVRZ R UWK R BIBW D U J HEAXMMEV WD E O L V K
SDUWQHUVKLSY RQ D QDWLRQDO OHYHO VKRXOG EH HPSKDYV
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e 7UDLRMVUDVV URRRWPH@PDEHRIIJXLGWKERWWBP X
VWUXFI/Q@KHG HIEHLG® P X QL WIHMWRIBGIJDQL]DWLI
VKRXOG EH NHSW LQ PLQG WR HPSRZHU GLDORJX

e ~-QWKHFWI FRQQHFWIRDDGFRQQHFBHR®BE ®HOHVV
SURIHV VLR QDIOGHWEGLDPOEDPWSESBRDRKER IKHOS
SULQFIFSWKBWXEEIUDPHGIROORYRAMR W KHBRBLW K
WKHP OHW WKHP GR LW WKHPVHOYHYV

e $ PRUMPSKDMGRFXVYKRXBBGLUHFWRIEUDOH D\Q
HPHUJLQJ JURXSYV
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e 20HPDQFROQRIONQGLMRIFLYRFWRWWUXVW EXKOBR QEHU H D F KZH. @&/ K
JRRG OHDGHUVKLS HQJDJHPHQW SHUVRQDO UHODWLRQVKLS
e 7UXVW EXL@GLYQXHUHDWRLMDIWSD FHK/H RS LQLRMFHH[SUHVME G
DOVR Rl EUDYH VSDFHV ZKHUH LGHDV FDQ EH GLVFXVVHG DQ
e &RPPXQLFDMWNRWYKH UHPRIGHIO OVKR XD RUPHGH G L®O X U LDV \
TXDOLW\ MRXUQDOLVP DUH HVVHQWLDO LQ WKH UHSUHVHQW
e 3XEOLSSR URW L WIRFLHWEDVQFHH®E62\RSHUDWIRRGES HUFH SFMDLAR Q
EH FUHDWHG E\ PHGLD DQG DOVR E\ UHDFKLQJ RXW WR SHRS

)81'"1* $1' "76 &21'"77216

e JOH[LERGIRMREVYHUVLIRARYEERQEHDJUHEBWQAR BLYRFWR WK H\
VKRXOG SURYLGH IHHGEDFN RQ WKLV

7KHHQH BXO SRIVAIGR Q RIOMI I XQ G LIQW HH G WE HUHW K R XR KDW R U H

DXWRQRPRXV DQG VXVWDLQDEOH GLVWULEXWLRQ ZKLFK VXSS
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e SQGHUVW IRXGULHIRNWR OHWH\ FULWLHFOIOD V V H ¥ D BBHIQY WED VR
UHGHILRXQVHOQEWIUDPRQ®RIQ\PRYXNHIWGIUPQYGHUFHSWLRQ
QHHGHG

e ~QAHGWROLWRDOVID\MWW DEBY Q6 2W UHJ H T X HRIK L K K HIJUHEI R BVQ \
JRRBD\WRXUYEXW[SHFW RWL.RKIFPQSUHSDUDRWRBPRXEHEDZD\
WR UHDFW

e )DL O XWUH/D W XN RRISH U QWILR 2V L G H Q W IDIQLBYFIF H S W IKGIP'S D LRW
WKH SURFHVVY DQG FRQVWLWXWHY WKH EDVLV RI IXUWKHU G|
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e $QLPSBRWDMWSHEWKARPELQDRILRQGLRQGDSDFLW
EXLO®MRBUHRFXRXEBVKIWWE KHQJD JHPRIOMW M HQ
DQG FUHDWLQJ D VWDEOH VXSSRUWLQJ QHWZRU!

e 'LYHU\RUWS S UR D PQHVR OQ-MB DV F X V \RLYRHIMK HPD ® HO S
RYHUFRBR®D UL]DWERRS H U DDADLER@D EVOKFU H D VRL R Q
PXFK QHHGHG VHFWRU YLVLRQ

e 6GWHSSREWRIFRPIRURQHY DOVWRHIRUGHYHORSPBQW
UHDFKLRDO D QHVVHQWLIFPR X EEW KIHJ H T X K6Q WF X VLR
ZLWK QRW MXVW OLNH PLQGHG DFWRUV RU SHRS

e SHSRUWRNHDDBR QDO\WKRXE8BDQLQW H SDROOW K H
RSHUDWISBQ VS QD O\WKRXPHD OZDX8 WR GDQMEH. RV R
XQGHUVWEBEAQEHGVMFRPPXQLWLWHVHDWIURJ UDPKDW
VHUYHV WKHP
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( YHU RQH

— QVKY M F WILGRHYCIRWX W XSUHD H UFHR O O HEFDAWHIREN K®IH V VR Q&P S U H V VRIR Q
SUHYLBROPWWRUWKLOXUSRY3(5$PHWKR®VXVHGKLFKWDQIRW2ZQ
VXJJHVWLRQV 3DLU VXJJHVWLRQV ([SODQDWLRQV 5DQNLQJ
WKH IROORZLQJ SODQ DSSHDUHG

6KDULQJ NQRZGBWDHEDVH H[SHUWV UHVRXUFHV UHVXOWYV
6KDULQJ SUDFWLFHV SUDPMMWIKRGBRORIXUMRROER] WUDLQL
5SHFRPPHQGDWLRQV DW GRQRUV FRPPRQ OREE\LQJ
6KDULRIH[SHULHQABX®BHWL GQGHHSWKDULQUDLQZRUMV KR AKX G \
YLVLWV

&RQQHFW RXU VXSSRUWHG RUJDQL]DWLRQV

6HFXULW\

$GYRFDF\ WRJHWKHU

6KDULQJ GHYHORSLQJ VWUDWHJILHV

$&721

~Q WKH ODVW SDUW RI WKH FRQIHUHQFH EDVHG RQ WKH SUHY
DQG RUJDQL]DWLRQDO LQWHQWLRQV RQ ORFDO QDWLRQDO D
ZHUH IRUPXODWHG UHJDUGLQJ IXWXUH DFWLRQ $PRQJ W

R




YDVHG RQ WH IHHEEDAN R SDUAASDQW WH FRQHHOFH P HMKHU
H SHREMRQV RUHYHQ H FHHEHG W3 DUARLSDQW Z HH VDWALHG Z W WH
RUDQMMRQ EXWILY DOR FODUWDWMZ LOEH HOMHJLQ WH I X\XUH LL

Z HWBUAFRP P XQIFDWQ) HYHQ HDUIHU EH RUH WH HYHQAGDWM : H JRW
SRVWYH | HHEEDAN RQ WH GLYH W Rl WH SLRILDP P HDQG WH EDDQRH

EHE HHO WH GLIHHOMVSHR DR

(128*+ 7°0(: $6*79(1 )25
7($0: 25. $1' "1)2508/ 0((7"1*6
: +7&+ "6 7+( &25( 72 (67%% "6+"1 *

1(: 5(/$7'216: "7+ 3(23/(

7+( 678" "(635(6(17(" : (5(
"17(5(67"1* $1' 5($//<
5(/(9$1772: +$7: ('2 21

7+( ' $"/ < Y$676

"B($//<I". (" 7T+( (; 3(57(1&
2) 6+$5"1* 285 6725”(6)520
7+( 1$67)"9( <($56

"7 $6$5($//<: (/1 6758&785("
352*5%$0 $1' $/62 7+( "1 9"7("
3(23/(: (5(9(5<: (/1 6(/(&7("




