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2IILFHUVa
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mKDLUa
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KHQQLIHUsWDIHHGLHDGDU9LVWDsRUJO

7UHDVXUHUa
dUHJOHRSHORZO

JUHJsNRSHORZDGDU9LVWDsRUJO

LRDUGaRIa'LUHFWRUVa
C-Ch2C-Cna
=RQHa5a

HHOVH\OhLJRQHO
=RQHaCa

GDUWLQOWXELQO
=RQHaha

eQGUHZOGDUWRQO
=RQHa1a

KHQQLIHUOWDIHHGLHO
=RQHana

uUHZOWXHVFKO
=RQHada

HHYLQO:KHHOHUO
=RQHaSa

uHUOORODXVHQO

AW2/DUJHa'LUHFWRUVa
RDURO\QOHsOlRQGDO
RKDUOHQHOSDPLOH\O
SWDFH\OdUHHQZDOGO
dUHJOHRSHORZO
eSULOOFHWHUVRQO O
SWHYHOFDGGRFNO
KDNREOGHXVHUO

uHODUDPOeKPDG\YHDVLO

mRPPXQLW\a'LUHFWRUa
RDURO\QOHsOlRQGDO

O
RHUWLILHGOpHLJKERUKRRGORRXQFLOO

eXJXVWOC9VOA,,AO

eSULOOC-VOA,A0O

NUDQVPLWWHGOYLDOHPDLOO

$IILFHiRIi;LW\iRIiNRVi,QJHOHVi;RXQFLOPHPYHUi-UFFLi8FUNi
,WWQHivFWWKHZiGFOGHQi
vFUi2LVWFiKHSXW\i
vFWWKHZuGFOGHQ@OFFLW\uRUJi
i
;;HiGRQui-UFFLi8FUNgi;RXQFLOZRPFQgi;KrrdixHLWKivR]HHgi1IIiSHQHUFOivFQFJHUdivFULVROiJRGULJXH]gi1IIi
z[WHUQFOiJHOFWLRQViKLUHFWRUi

i
JzHiiIWUHHWi8FUW\i8URFHVViILPSOLILFFWLRQiIRUiIPFOOiqHLJKYRUKRRGiJHVLGHQWLFOi1ORFNi8FUWLHVi

i
KHFUivFWWKHZgi
i
-KHiFXUUHQWiSURFHVViIRUiRUJFQL]LQJiVWUHHWiSFUWLHViZLWKLQiRXUiFRPPXQLW\iKFViSURYHQiWRiYHiLQWULFFWHgi
GLVFRXUFJLQJiSRWHQWLFOiHYHQWiRUJFQL]HUViGXHiWRiLWViFRPSOH[LW\iFQGiFVVRFLFWHGiFRVWVuiJHVLGHQWViZKRiZLVKiWRi
KRVWiVXFKiJFWKHULQJViFUHiYXUGHQHGiZLWKiQFYLJFWLQJiWKURXJKiPXOWLSOHiFJHQFLHVgiHFFKiZLWKiGLVWLQFWi
UHTXLUHPHQWVgiOHFGLQJiWRiFRQIXVLRQiFQGiIUXVWUFWLRQui$QHiUHVLGHQWgiSFVVLRQFWHiFYRXWiVWUHQJWKHQLQJiFRPPXQLW\i
YRQGVgiIFFHGiXQH[SHFWHGiFKFOOHQJHViZKHQiSOFQQLQJiFiVWUHHWiSFUW\ui,PLGVWiYXUHFXFUFWLFiKXUGOHVgiFi
VLJQLILFFQWiN,8KiIHHiRIiohbbiIRUiFiKEiHPHUJHGiFViFiSRWHQWLFOiYFUULHUgiWKUHFWHQLQJiWKHiLQFOXVLYLW\iRIiVXFKi
HYHQWVui
i
-KLViFRPSOH[LW\iFULVHViIURPiWKHiQHHGiWRiFRRUGLQFWHiZLWKiYFULRXViFJHQFLHViIRUiSHUPLWVgiSHWLWLRQVgiPXOWLSOHi
IHHVgiRQGHPQLILFFWLRQVgiFQGiFRPSOLFQFHgiPFNLQJiWKHiSURFHVViYRWKiWLPHlFRQVXPLQJiFQGiILQFQFLFOO\i
YXUGHQVRPHui,ViFiUHVXOWgiWKHiFRPPXQLW\iH[SHULHQFHViFiVLJQLILFFQWiGHWHUUHQWiWRiKRVWLQJiVWUHHWiSFUWLHVgi
KLQGHULQJiWKHiFXOWLYFWLRQiRIiQHLJKYRUKRRGiYRQGViFQGiWKHiFHOHYUFWLRQiRIiRXUiORFFOiFXOWXUHui
i
-RiFGGUHVViWKHVHiFKFOOHQJHVgiFiPRWLRQiKFViYHHQiSURSRVHGiWRiVWUHFPOLQHiWKHiFSSOLFFWLRQiSURFHVViIRUiVWUHHWi
SFUWLHVui-KHiPRWLRQiFLPViWRiVLPSOLI\iWKHiYXUHFXFUFWLFiKXUGOHViY\iFHQWUFOL]LQJiFJHQF\iFRRUGLQFWLRQgiSURYLGLQJi
FOHFUiJXLGHOLQHVgiFQGiH[SORULQJiIHHiZFLYHUVgiPFNLQJiLWiPRUHiFFFHVVLYOHiFQGiHQFRXUFJLQJiFRPPXQLW\i
HQJFJHPHQWuii
i
1\iFGGUHVVLQJiWKHVHiLVVXHVgiWKHiSURSRVHGiPRWLRQiVWULYHViWRiHQKFQFHiFRPPXQLW\iFRKHVLRQgiSURPRWHiFXOWXUFOi
FHOHYUFWLRQVgiFQGiFUHFWHiFiPRUHiFFFHVVLYOHiFQGiHQMR\FYOHiFWPRVSKHUHiIRUiUHVLGHQWViWRiFRPHiWRJHWKHUiFQGi
FHOHYUFWHiWKHLUiQHLJKYRUKRRGui
i
IWUHHWiSFUWLHViFUHiLQWHJUFOiWRiIRVWHULQJiFiVHQVHiRIiFRPPXQLW\iVSLULWiFQGiFUHFWLQJiRSSRUWXQLWLHViIRUiQHLJKYRUVi
WRiFRPHiWRJHWKHUgiYXLOGiUHOFWLRQVKLSVgiFQGiFHOHYUFWHiORFFOiFXOWXUHuiGRZHYHUgiWKHiFXUUHQWiFSSOLFFWLRQiSURFHVVi
IRUiRUJFQL]LQJiVXFKiHYHQWViFFQiYHiFXPYHUVRPHiFQGiPF\iGLVFRXUFJHiUHVLGHQWViIURPiWFNLQJiLQLWLFWLYHiLQi
SOFQQLQJiWKHVHiYFOXFYOHiJFWKHULQJVui
i
-KHiv2;;iSURSRVHViWKHiLPSOHPHQWFWLRQiRIiWKHiIROORZLQJiFKFQJHViWRiVWUHFPOLQHiFQGiVLPSOLI\iWKHiVWUHHWi
SFUW\iFSSOLFFWLRQiSURFHVVHi
i
ru� ;OHFUiFQGi;RQFLVHiSXLGHOLQHVHi

8URYLGHiFOHFUiFQGiFRQFLVHiJXLGHOLQHViIRUiRUJFQL]LQJiVWUHHWiSFUWLHVgiRXWOLQLQJiWKHiQHFHVVFU\iVWHSViFQGi
UHTXLUHPHQWVui-KLViZLOOiKHOSiFSSOLFFQWViXQGHUVWFQGiWKHiSURFHVViFQGiHQVXUHiFRPSOLFQFHiZLWKiORFFOi
UHJXOFWLRQVui
i

Tu� ;RRUGLQFWLRQiRIi,JHQFLHViL;RPPXQLW\iNLFLVRQi$IILFHUsHi
ILPSOLI\iWKHiSURFHVViY\iFHQWUFOL]LQJiFRRUGLQFWLRQiFPRQJiUHOHYFQWiFJHQFLHVuiRQVWHFGiRIiUHTXLULQJi
FSSOLFFQWViWRiFRQWFFWiPXOWLSOHiFJHQFLHViLQGHSHQGHQWO\giHVWFYOLVKiFiVLQJOHiSRLQWiRIiFRQWFFWiUHVSRQVLYOHi
IRUiOLFLVLQJiZLWKiGLIIHUHQWiGHSFUWPHQWVgiUHGXFLQJiWKHiFGPLQLVWUFWLYHiYXUGHQiRQiUHVLGHQWVui

i
i
i
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au� IWUHFPOLQHGiRQVXUFQFHi;RRUGLQFWLRQHi
ILPSOLI\iWKHiSURFHVViY\iKFYLQJiWKHiFLW\iFRRUGLQFWHiWKHiLQVXUFQFHiUHTXLUHPHQWVuiRQVWHFGiRIiUHTXLULQJi
FSSOLFFQWViWRiQFYLJFWHiLQVXUFQFHiFRPSOH[LWLHViLQGHSHQGHQWO\giFHQWUFOL]HiWKLViFVSHFWiZLWKLQiWKHiFLW\yVi
UHVSRQVLYLOLWLHVui-KLViZLOOiFOOHYLFWHiFiVLJQLILFFQWiYXUGHQiRQiUHVLGHQWViFQGiHQVXUHiFRPSOLFQFHiZLWKi
QHFHVVFU\iUHJXOFWLRQVui
i

Pu� jWLOL]HiFQi$QOLQHi8HWLWLRQHi
RQWURGXFHiFQiRQOLQHiSHWLWLRQiSOFWIRUPiWRiRYWFLQiVXSSRUWiL,WiOHFVWikrCsiIRUiVWUHHWiSFUWLHVuii-KLViZLOOiVHUYHi
FViFiPHFQViIRUiUHVLGHQWViWRiH[SUHVViWKHLUiLQWHUHVWiFQGiGHPRQVWUFWHiWKHiFRPPXQLW\·ViHQWKXVLFVPiIRUiWKHVHi
HYHQWVui
i

ku� (FLYHUiRIi;HUWFLQiBHHVHi
;RQVLGHUiZFLYLQJiRUiUHGXFLQJiFHUWFLQiIHHViFVVRFLFWHGiZLWKiVWUHHWiSFUW\iSHUPLWViWRiHQFRXUFJHiFRPPXQLW\i
HQJFJHPHQWiFQGiPFNHiWKHiSURFHVViPRUHiILQFQFLFOO\iIHFVLYOHiIRUiUHVLGHQWVui

�
2HU\i-UXO\i3RXUVgi

i

i

xHYLQi(KHHOHUgi;KFLUiv2;;i8Njvi
;RPPLWWHHi

i
i
i

KUHZiJXHVFKgiv2;;i1RFUGi;KFLUi


