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7KH 8 QWG 6V 6HEXUMHY DQG ([ FKDQIH &RP P MRQ  6(& SHWP W 86 0 LQIQI FRP SDQHV 1Q WHUIAQIV Z IW WH 6( & VR GMFERVH RQD WRVH P LOHIDOGHSRMW WDWD FRP SDQ\ FDQ
HFRQRP LED@ DQG GUDM H WDPWRUSIRGXAH : H XVH FHURIQ WALP V1Q WL SUHVHQUDARQ VXFK DV P HDVXUIHG  IQGIEDMG DQG LQIHUHG  UHVRXUAHV Z KIEK WH 6( & JXIGHIDHV VWP SURKLEIW
86 UHJMMUHG FRP SDQHV ILRP  LOFOGIQ) 1Q WHUILGRIV Z IW WH 6( & $Q. HVWP DWV RI P LOHIDOHVRXUAHV VKRZ Q 1Q 2 LH 0 LOHWDY ,QF V SUMVHQUMRQ KDYH EHHQ SUHSDUHG LQ DFFRUGDORH

Z W GHILQMRQ WE2QGDUGV Rl WH &DQDGIDQ 1 DWRQDQ QMAKP HQW 6VDQGDUGVRI ' MFARVXUH IRUO LOHIDCBLRMPW 1, ZKIEK P D GULIHUILRP GHILQWRQ WEQGDUGV Rl WH 8 QWG
6VEMAY 6HEXUMIHV DQG ([ FKDQIH&RP P MMRQ  6(& ,QGXVM * XIGH

12 48%/,),(' 3(5621

$ @WIFKQIEEDOFROWIQM RXQG 1Q WH 2 LH 0 IOHDY ,QF SUHVHQUWMRQ LOFOGIQJ VWP DMV Rl P LlOHUDQ] DARQ H SGRUDWRQ VBUHW DQG DQ\ SUHIP 1ODY HFRQRP IE DWHWP HQW LV EDVHG RQ
KIRUFDOGDW WILG SDUN LHSRUNV  DOG RU IOMOD@ JHOHDWG [QIRWP DWRQ WDWKDV QRWEHHQ YHULIHG E\ D 4 XDAIHG 3HWRQ 43 DV GHIOHG XQGHU 1 DARQDO, QMAKXP HOW

EROVHTXHOW® WHVH UHVX@OV DUH QRWFRP SCDOWZ IWK FXULHOWIL | WBOGDLGY DQG VKRX@ QRWEH LHIHG XSRQ 1R 43 KDV YHULIHG WH [QRWPP DARQ 1O WLV SURVHOWMRQ QRU VENHQ
UHVSROMELDN | RUWH WIFKQIEDCDFFXIDR Rl WH J HRGRJILEDOGDVD UHVRXUAHV RUHVIAP. DMV SUHVHOWMG KHIHQ

)25: $5' /22.,1* 67$7(0 (176

7KLY SUIHVHOUMRQRI 2 IH 0 IOHDY ,OF WH &RP SDQ.  FRQWIQV IR DLG ®RNQJ IQIRWP DWRQ Z WIQ WH P HDQIQJ RI WH 8 QWG 6V 3 UYDW 6HEXUMHY / MIDWRQ SHIRWP $PWRI

DQG DSSTFDE®! &DQDGIDQ VHRXUMHY GUIMDMRQ 6VWP HOW FROWIQQJ 1RWZ DUG RRNQJ LQIRWP DARQ H SUHW DV DAWKH GDWM Rl WLV SUHVHQUDARQ WH &RP SDQ\ V SOQV WP DV | RUHFDVW

SIRMPARQV H SHAIMRQV RUEHTHV DV VR IXWWUH HYHOW RUUHVX®V DQG 2 WIH GRHV QRMOWIQG DQG GRHV QRWDWXP H DQ REQIDWRQ VR XSGDW VXK WP HOW FROWIQIQ) WH IR DG

GERNQJ IORWP DARQ * HOHD® |RWZ DUS BRNQJ [QIRWP DWRQ FDQ EH IGHQWIHG E\ WH XVH Rl IRZ DG BRNQJ WP IOR®RI\ VXK DV SOQV  SIRMPW RU SIRMPMG  H SHFW RU GRHV QRW
HSHAW IVH SHAWMG HWMP DMV  IRHIDW VFKHGXGIG IOMQGY DOWASDWMV RU GRHV QRAWDOWASDM RU EHIHYHV RUYDUDMRQV Rl VXFK Z RUGV DQG SKIDVHY RUMEWP HOW WDW
FHURIQ DAARQV HYHOWRULHVXAV PD. FDQ FRX@ ZRX@ P LJKW RU ZIOEHVNHQ RAFXU RU EHDRKIHYHG  6VWP HOW FROWIQIQ] IR DUG BRNQJ L1OQIRWP DARQ LOFXGH EXVDUH QRW
@ WG VR WIWP HOW Z W LHVSHPWWR WH DOWASDWG HFRQRP LE LMWLV RI DQ\ Rl WH &RP SDQ\ V SLRMFW WH H SHPWMG UHVXOV ILRP H SRUDWRQ DRRIMHY WH HARQRP E YIDELOW RI WH

GHYHBRSP HOARI QHZ ® GMVARYHUHG RWH ERGIHV WH DFFXWDA Rl P LOHIDOUHVRXUAH HVIAP DMV 1 XVMUH SURGXPARQ GIYHY WH UHT XILHP HOW | RU DGGIMRQDOFDSIVZO WH UHVXAV Rl GUAQ) DQG

2 WH VFRP P WP HOWR DQG SOQVIRUGHYHRSIQI QHZ ® GVFRYHUHG DOG H MAQJ P LOHDT HG VWKPAUHY

BVIMAP HOW FROWIOQ) IR DUS BRNIQJ LQIRUP DWRQ LQYROH NORZ Q DOG XQNORZ Q UMNV  XQFHURIOWHY DQG RWHUI DRVRRLYY WDWP D FDXVH WH DRMDOUHVX®V GIYHORI DARMW SHURWP DQFH RU
DFKIHYHP HOW Rl 2 LH 0 I.OHDY ,QF DQG IW RSHIDWRQV VR EH P DIMUD® GUIHHQMIRP WRWH H SIHWWHG RULP STHG E\ VXK WP HQW 6XFK |DRRWYY LOFOXGH DP RQJ RWHY WH DRMDO
UHVXOV Rl FXUHOMH SGRUDWRQ DPRYIHY 1 XVXUH SUFHV Rl MOHU DQG JRG XQSUHGIRE®!H UMV DQG KD| DLGV LHDWQ) VR WH GHYHBRSP HOWRI RXU SLRMPW DQG WH VSHREX@WYH QDWIH R

H SRUDARQ DQG GHYHBRSP HOW $OMRXIK WH &RP SDQ KDV DM SWG \R IGHOW\ 1P SRUBQWIDRRYY WDWFRX@ FDXVH DRWDOUHVXOV VR GLLIHU P DMUD® IWRP WRWH FROWIOHG 1O
|RLZ DLGERNQI WP HOW WHH P D EH RWHUI DRRLY WDWFADXVH UHVX@OV VR EH P DWMUDE GLIHHQMURP WRVH DOMASDWMG GHVRUEHG HWP DIMG DWHWHG RULQWIQGHG 7KHUH FDQ EH OR
DWXUDQFH WDWDQ, WIWP HOW FROWIQIQ] IR DG ®BRNQU LOIRWP DARQ Z L@SURYH VR EH DAFXUDW DV DRMDOHVXEV DQG | XWKUH HYHQW FRX@ GLLIHUP DMUD@ [LRP  WRVH DOWEASDWG 1O VXFK

WIWP HOW $FFRUGIQI® XQGXH UHIDOAH VKRX@ QRVWEH SOFHG RQ WIMP HOW FROWIQIQJ IR DUS BRNQJ LOIRWP DARQ
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7K RDBGLUHFVDREWH F X WIHDHG H U WHILDBP2 UHO L Q H UERU L RG LV W L Q J WILMKHNE RRUBX L O GLQ D Q AL.@G
DGYDQNXFFHVAVUIRAE BDHO R U MW IGRHOOHR S P HFRW S D QR FHIYRI\OWR EPIDQJ N HIVRW D BACK\W H DSPOD\BIRR X Q G D W L
URQBHVWDEOLR®G®MYV R X UERIYSIRUP HULOQW R/U GAHFW D OV | O H FVWKLHIBEL OLRGHQWQ FDRHIK SRWE
PLQHUDO DVVHWV LQ SUHPLHU MXULVGLFWLRQV

7KLOWHSWHK[SHULHQWH Q@ KHRZWBERQWLOGNGQFHRIBOYHS W UQH USRANSZ K H UG V F L S B LHORHKGV
DQG VWUDWHILF FDSLWDO PDUNHWY HQJDJHPHQW KDYH GULYHQ SURMHFW GHYHORSPHC

7KHMVHDE WRD ®HU DL F O XFQRHOWV U L EW W IKRIOR/ZWR® G HYHOR SPPIHHHU DEQH VR XW BN DORR ®QRZDOLDARC

QFDVZH®OWVKBIGYDQFHPABGWFFHVWD &R D\GHBOVRXUPHNRIQLFRIOHQHVPLWR® SSUR[LPRWHO
PLOOLROQ

&SROOHFWKE®HMRYWQ DUHNF RAUIG HU YV MRKWHH/D /W U HQ GVDIKS LIVEDUON HRAGWH U D WHLIRHFDXAWVLR @D O HDOL D W
SRVLWLRQLQJ 2UH[ OLQHUDOV WR HIIHFWLYHO\ DGYDQFH LWV SRUWIROLR DQG GHOLYHU
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ILVWLQJ

o KDUH 3ULFH

&$3,7$6758&785(

6KDUHV 2XWVWDQGLQJ

2SWLRQV DYJ SULFH

DUUDQWY DYJ SULFH

)XOO\ 'LOXWHG
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3DQ $PHULFDQ 6LOYHU

JUHVQLOOR OLQLQJ

6SURWW

ODQDJHPHQW

SHWDLO

QVWLWXWLRQDO

$V ZHOO DV H[SORUDWLRQ SUR M HRFEW V
%DUVHOH *ROZKIHFEKR $IQLFR (DJOH FDQ
86 O
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*ROG 6LOYHU 2UH[ ZLWK 3DQ $PHULFDQ 6LOYHU
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*ROG &RSSHU QUH]
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/KH Y9RAILDV 6 LYHU' HSRVIWLQ * XUWDQJ R

$ "RLQW 9HQWXUH EHWZHHQ 3DQ $PHULFDQ 6LOYHU DQG 2U
E /RFDWHG QRUWK Rl 7THSHKXDQHNMLFRUDQJR 6WDWH
E /DQG SRVLWLRQ FRYHUV DEHAWDUHYV
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) LW, QI HUHG 5 HVRXUFH ( VP DV %R®ILDV 6 LOYHU' HSRVIW

UDWHEDWHDW J WsJ FXWRII P IAROVRQOHVIWDGIQ)  J W)
| RUD VRVEXCRI P I@RQ RXQFHV Rl MOHU &RV HADO
(IHAAWHGDW 2 AREHU
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