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'UDNH &KDPEHUV7BRWKROBZGULWLVK 9LUJLQ ,VODQGYVY 5HJLVXWUD
(PDULRRIR#UHDOWUDGHU RUJ

TKHVYHUPV RI1 %XVL@HKWH BRBHAGLOQJ FRIQGRKWIRQV5HDO 7UDGH
LQFOX{HG XS URQ FRLIWBEHVOD U NHWGLQG HLU W RMD G QD W IFRHDRO
7TUDGHU

,QWHUS URWHBDWPL\R Q
$VSULRHD SULFH DW ZKLFK D %X\ 2UGHU LV H[HFXWHG QG
%DODOBHRQGLWLRQ RI D 7UDGLQJ $FFRXQW EHIRUH RGHC

%DVH &XUUWEBVM FXUUHQF\ LQ RWBXVWHQAKMH3IBXUUMNQ\ :
(85 86'(XURV WKH EDVH FXUUHQF\

%LEBULEHD SULFH DW ZKLFK D 6HOO 2UGHU LV H[HFXWHG! DC

% X\t WR EXQDQBMWUXPHQW ZWIRKSQ FSINWRERRR/ZHNIOBWVD W L F Q
$ &OLHOQWY DQ@ER MO\ 6HODHVL MIRWVOIOH) F LD O 7,k \R WXKPAHIQ WH U
% X\LVR QJ

%XYLPLWDQ 2UGHU WR RSHQ D %X\ 3RVLWLRQ ORZHU; WE
PRPHQW RI SODFWKH DJGRAUGIWUH[HEFXWHG DW WKH $VN 3UL~H

NWXBWRSDQUGHBSMR D %X\ 3BRVLWLRQ DW D VSHFLILHG ¢SU!
PDUNHW SPUE6HWHADOVWHEN SULFH

&0 R MW RO ROMH 2 LDGMHKEEX U lPHD QIS I WF H
&ORVH FOLSHBLFH DW ZKLFK D ODUNHW 2UGHU LV FORVHG
&RPSDA@WKRP&EDSHDO 7UDGH *URXS /WG

&RPSOQYRPHSDIB ZHEVLWH RI WKXKH WHRPCGWQDGHU RUJ

&RQYHUVLRQ 2SBUPWVRAHYV E\ ZKLFK DQ DVVHW RU LD
FXURNHIQY HI[FKDQJHG IRU DQ DVVHW RU OLDELOLW\ GHQRPEQD

EXUUHROFMLWWZR FXUUHQFLHYV LQ D IRUHLZEK@Q K KRKDHQF: Wi
DOzZzD\V FRQVLVWYV RI WZR GLIITHUHQW FXUUHQFLHYV

&OLHMPWK\VLFDO SHUWK® RSP RBER R PHQEGEGR QW

'"HOD\ADGRWEHD TXRWDWLRQ W K IPW VKDL\Q QYK \WWIIRK) DS BIER G
PRUH

'"HSRVLW &X#UDHEBUHQF\ L&D FHAQ MKQS K HRUWKNHD SWQR $F ¢ R X
DQG DOO Rl WKH ROPMEDWOQRQVWUWRHQWY DUH FRQGXFWH:3

(TXLW\IFR QG RDLRODEARRIX QW % D ODRE & UL SHI@ELGDR VM H
DOMKH BEMOWIURQRVKE FDOFXODWHRQVR UPXODQFH &XUUK QW
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)LQDQFLDWU X PHIQWQ D QBRIVIOURPE Q@D EOH | R U XWRIVDDDMOQHR 7K
VHQW WR V@I W UDWGR QJ

JLUYWD LODWELOHDY D UXOH WKH WK ILIWK 7LFN DIWHU WK
WKH 7LFNV ZHUH IRUPHG

JUHH 0DWIR@Q DPRXQW RIQRQYGEHXWE&BQHG DQG PD\ EH IUHH
WUDGLQR@WRVLMH FDOF X) MW LROQU IR QP XEXDILL\G \

*DS+D SULFHREPHIEBWZHHQ WUHRDVXHRVXID O WRVL]JWKUHH (6S!

+HGJHG 3RMRQHRGSHQ %X DRBVRWHRRSHQ 6HOO XRVHWERQ
3DLU DQG LQ WKH VDPH 9ROXPH $ +HGJHG 3RVLWLRQ FR(CGL
EHIXUWRKHDW JHG RU FUHGLWHG %\ FORVLQJ RQH RI WKHYH
GHSHQGQLIMFRUUHQW PDUNHW S U4 HFEH HTK BIREMRAFENR QV HUP IR

/IHYHURDH) RSWLRQ E\ ZKLFK D IHZHU DPRXQW RI1 IXQG¥ L
OHYHUDJH PHDQV WKDW IRU RSHQLQJ D 3RVLIWLR®GD

ILTXLG ODUDPDWNHWK PDQ\ %LG DQG $VN EVUGHKNM KF&E U
RI OLTXLGLW)\ DQ$0UR ZF BRI IBBHLIVWV \

JRW+ D 9ROXPH RI D 3RVLWLR@XXHIXDHG WRKRXVDQGV & EC
FXUUHQF\

0DUJLODQ DPRXOW R ILWXKHTM UMISDWRU RSHQLQJ DQG DL
3RVLWLRQ

ODUJLQ /HDHFEXUUHQW FRQGLWLRQ RI D 7UDGLQJ $FFRXQ)
FDOFXOBMHRH Q@ DJIJH XVARUMKHHRHEHPXODPXLW\ 0DUJ

0 D U N&IOR VALROXXIUADW LPH ZKHQ BDODWDWBMWES R UHFHLYH TXRVD\
ODUNHIH QHRXUWDWLPH ZKHQ BODWDWBAIPU W V TVKR W Bl WH RYQH/
ODUNHWWG HD EX\ RU VHOO RUGHU WR EH HWHFXWNIGWL B B H B}
IR@LTXLG OPDNRDWNHW ZLWK IHZ %LG DQG $WN @D U¥H
ORZ GHJOHRAXRGLWUHBIGK BQG K IGHWRRODWILRQWO® RU LQWHU
ZKHQ PRVW RI WKH EDQN YV $0R AADONHVEGY DD Q Bl URICRRZY RIB U N HW
2SHRULE® SULFH DW ZKLFK D ODUNHW 2UGHU LV RSHQUG
2 UG HHD& O LHQMQ VW U X FW HRDQFW B WAXQFR U 6
3HQG2QGHWQ 2UGHU IRU SHQGLQJ H[HFXWLRQ ZKHQ WKH

3LSEWHPDOGKPWIH LQ DUIRWGIEUQDELU SULFH HLWKHU XS R
WRHHEOB WHFRBQIEMDHERPPD RQ D JLQDQFLDO ,QVWUXPHQW
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AXRWBSULRHD )LQDQFLDO ,QVWUXPHQW RQ WKH 7UDGILQJ

AXRWHG &XYH WHKOFFBEEFUHQF\ LQ D & RUDHVAADEBRHH U& YU U A QF
3DLU (85 86' 86 'ROODU LV WKH TXRWHG FXUUHQF\

SHODDODGH#D WUDGLQJ SODWIRUP WR UHFHLYH TXRWDWLR (
H[HFXWH ILQDQFLDO WUDQVDFWS$RQV3RWRWERQW URQGDIH D G|
VXSSRUW GLIIHUHQW WLPH IUDPHV Rl WKH FKDUWV WR ZJLV
VFULSWYV DQG IXQFWLRQV LQ 04/ ODQJXDJH WHRHVWHERWHD )G
LQWHUQDO® PWWWHR IEHWZHHQ WKH &RKFE BEWDQ G HG &LALIIRQV D W
7UDGHU FDQ EH IRMQBHQRQHU WBKRDMOQRRUUE\ SUHVVLQJ WKH N
NH\ERDUG

5HDO 7UDGHU + D0RELDGILQWROPMJRUWP D 7X@V QUL ®B FIRR E
GHYLFRIFNHW 3& RU 6PRHVWEOPDOHKR UPQDORS KD WBHR BWPKAUDC HU
W DOORZV H[HFXWLQJ WUDGLQJ RSHUDWLRQV VXSSRWWY D
SODWGRHY QRW VXSSRUMQZWRIWH[GHDWODGYLVRUV 7KH GHWI
7UDGHU ORELOH FDQ EH IRXQG RQ WK 0 RERFSD QWHNEQERBH 3D J

SHDVQ D GHXOWLWHYP MPDDGLQJ SODWIRUP WR PDQDJH{PX
VLPXOWDQHRXNWDROARRZY ZRUNLQJ RQ DQ\ DPRXQW RI DFFRX
DQ\ J)LQDQFLDO ,QVWUXPHQW WR SODFH DQ\ NLQG RI 2UGH!
7UDGLQJ $RRARX QWROXWH LQWHUQDO PHVVDJILQJ D\ VDH&OE A\ §
7KISODWGRHY QRW VXSSRUW D GLVSOD\Y Rl WKH FKDUWV HQC
LQIRUPDWLRQ RQ WKH 5HDO 7UDGHU - 0X6\ BW BR® IDQ DODR D Q
3ODWRRWE)\ SUHVVLQJ WKH NH\) RQ D NH\ERDUG

SHTXRWHD SULFH KDV GHYLDWHG IRU PRUH WKDQ 31kS
EH RIIHUHG WHRQWKH

6HOXOWR VHOO D )ULRQPHFWDDLWKY W SKWRSIR R@ HF R HIDLKY: L Q

TRXWDW IBROQ HBRIHOV DQG W% M\ R P SIPOUWHBGW. QD QF LD O 7 KH V: U X
RWKHU WSHHWDRYE RRIU W

6HOPLWDQ 2UGHU WR RSHQ D 6HOO 3RVLWLRQ KLJKKU
PRPHQW RI SODFHWKH 2DJGRAUGIWUH[HFXWHG DW WKH %LG 3ULFH

6HOWRESDQ 2UGHU WR RSHQ D 6HOO 3RVLWLRQ DW D ViSHF
PDUNHW7&8HLFBHGHU LV HIHFXWHG DW WKH %LG 3ULFH

60LSSPDE H[HFXWLRQ RI DQ 2UGHU DW D SULFH WKDW/ KD
IURP D UHTXHMVWHGVISWWLFUGHU RSHQLQJ FORVLQJ ZLQGRZ L
GHYLDWQRQLY FDOFXODWHG LQ 3LSV %\ GHIDXOW LW L
FKDQJHG&EO\LWEWHYLDWLRQ LV PRUH WKDQ RQHKKIOS HID\/HT

6SRWKH VLPSOHVW W UDFRQWIKFW[IFK@ RIHDZERRK DVVXPHY¥ D
WKH WUDQVDFWLRQ QRW ODWHU WKDQ ZLWKLQ WZR GD\V DIV
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6SUHR® GLIIHUHQFH EHWZHHQ WKH SWINFHRQ%X®\ %D Q
,QVWUXPHQW
BWRBVV6 /tDQUGWR VSHFLI\ WKH H[DFW. S\DWJHR R UN® X X

PDUNSHWMULEKHUH WR FORVH WKH RSHQ 3RVLWLRQ IRU D OLPLWI

BWRS 2XWR QG IZWHRRUJLQ JRMMCEH ORW K LISHW FH Q WQ ® HAY. HHO
PR/IW XQSURSIHQDERMMWORYHG DX\W¥RWRRXWBIDARRQVHQW RU; DC
QRWLFH

6ZDSDUROORYHU LQWHUHVW SDLG REHERDWUURNGGU
QHDPMD\

6\PER#D QDRPIHD )LQDQFLDO ,QVWUXPHQW

TDNJIURILW3tDQUGW®R VSHFLI\ WKH H[DFW SO/DWHR R W R bBX:AEE
PDUNSHWMULEKHUH WR FORVH WKH RSHRIZMNLWLRQ IRU D OLPLWI

7LFMWH VPDOOHVW SRVVLEOH FKDQ@H LQ D SULFH HLXNVKE

TLENHWEHW XQLTXH QXPEHU JLYHQ WR DQ RSHQ 3RVLWL

7UDG $ DBR X£D& O LIHQUD G LFRIX QMR WUQGOO VWX PH QW

7UDGBQDWIRWRSHI R JUDHPNO 7UDHEHQ 7UDGHU 5B R BL DUIDE HE
OXOWLWHUPGQP®@MBMIWR POXW HU RU D7 RR EDCRWGO®MMIRFN D H
PRGH WKURXJK ,OQWHUQHW 7KH RSHUDWLRQDO V\VWHPV,OL
VXSSRUW WKH SURSHU RZMIW VRKRPQF RD UMW W R QDI MEBFRG LU H
EXLOW DQG GLVSOD\HG DW WKH %LG 3ULFH RQO\

9ROXRBD BOXPH RVIDNERQLROIIDIY W U XMHOFWODWHG LQ /W)
RU PLRWR//

7UDGLIQU PNV

7KH EDVLF WUDGLQJ UXOHV D U HWIXYRORRSIDDCERD MAH-SROKIGESFHTUX [ LK
6HUYLFH X

7KHR® SDQMVHWKHHIKW WR F KPROQJ G LINAIFERAAGLIQ J WL R/ YPDW NR QY

7KHR®BQ\ LV QRW UHVSROVHBWRARO WQ\FKQLFDY B
XQIRUHVHHRTERMHY LQRZRFSXYWRMEZDUH RU KDW IGR BESBIQI
XQGHUWDNHD WHRF S SSROILEBEHINTIX B V & KR Q H

$00 VWRIQHY RQWHUDWLRQV DUH FROQLGDORWRIG K\, GVRIDGH ¢ R
30D W ERIDR 7 UDHIHWL 7 UDREHWH RU 5HDO 7UDGHU  0X @RUNDHJ P L
DFFRXQW DVVEZPHMQWKEMHWKBPLOLDUL]HG RIKWRE W RHRBSBI\W DAV
7UDGL@DWBRIRIDGHU DQG KRZ GHRU S CFOF H W BV R WKRZEMAQIB | U H
FRQGLWLRQV VSHFRIL%® VL@ WKPHFOHN RY &
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7UDGLQJIVWRXUWW IURRQGD\V WLWGBMA¥RUGLQJ WR WKH V'UD
WLPHO7 JRU LQVWUXPHQ@WG AK\FRY R Q B OQUTORIRPY VDL
*07 GDLOWFHSWHRHRN GV RRSDEDYV WKH GHEOWUMRVRPE G

QRDRUNIGDIMYW LWV R ZQ7 IGH VIFQ QO RYUIREE® HSHE O L V K R® KO W L H
+RPHSDJEDLQ DG WKIMGHU/DWKHVW &RPSDRHQMNIEWLDERRW LFH

LJQRUDQFH DUH QR W RESHORMSHRAMDIIGERNY LG H VVWAURD @ DB RWILG D W < H \
QRDRUNLQJ GD\V KH DFFHSWY RDRVY RRQVUELNELORKRSERY\ ZL OO
QRONFFHSW D@RROPHPY UHVSRQVLELOLW)\

%\ RSHGRMLIWNVRYWDQW (&S WE@RMYVW KH %X VRWRIGDAV W K H
PRPHQW BHUWKMNVEHWK | H U H G YSWLLEHOM KIH SRARKFHMIOU/E H MWD I

EHHQ FKDQJHGXRKGBI2ZD AL 00 R-O@®WI R URINHMEBDO DW D QHZ SUI

%X\WRGHU LV H[HFXWH 6 HDARIRBKHS SYWLEWHK HEB E® 2V H[HFXNVH
%LG 3ULFH DQG FORMWHIG DW WKH $VN 3

7ZRTXRW PWER D QRVEAWH B S O D FAUGIHUN K HQ VW PHOFX WD R'@ K H
3HQG2PGHWH QG LDGHADVEISODFHG QRW FOR VIR RVWIK® F XSRULE W
SULFH

7KH IROORZLQU GHIQ\G DWH 2X V H GR VRWREH! QW ® B O3 6 W R\S
ILPLWQ&HOO /LPLW

7KH IROORZLQWHH Y ®@UH 2V HGRMWERRS UGB BH 3URILW

7R FCRVR®¥IDW WKH FXUUHQ@W L NVERXKIENA \E\E OWRNEBVWBIVR QV 1 H
PRPHQW KH VKH DJUHHV ZLWK D TXRWDWLRQ

] GXULQJ RSHQID@URH LE®RSAOBD KDV EH HDQIRMWMREO
3HQGLQGHU ZDV SODFBSVKBYHGE LMPEHUFF FOWH 3URILW DQ
R UG HALD OH [[HHFX WDAWK H  DLYUD/IVD D E OS1U PID@IBWH W LOO EH G M KHHUH Q
SUHYLRXVO\ SO BBH® 3HHNGL®

$ +HGJRGLWREQ PD\ EH RSHQHG® LOID WHYBH B YHQW ER YH
KXQGUHG SHU%HR®YH @HBHD \® REQJIBE0T X LUHWHKEWLRQRQ UdPL
XQFKDQJHG

7KK OLH@W FO-RIGHHIR FNRE LW ER/GQI\D HFW B@RBHKRS WDR G
SUHVVL@DRWMPHL FNIXWEHB\ 7LFNKXWEHEXWWRQHDG ZLOO EH FK
FUHGUWRHRBQH RGJIJHIGH ORFNWERY DSCSOLORPMRVGEVELRQVQRSHQ
HTXDRODOEPHV RQOW KHU IF DIWH P R YHIG WHRER @ NBRGHWLRQ RQ RQI )L
QVWUXWHKEW PD\ EH FORVHGRBW EREKRV LRI HWEIBRGE HS UH V V 1LQ J
OXOWLSOH &ORVH %D LIGEX W&KRI 1$Q EQ BLISHME RD BF XODWLRQ
VPH DV IRMOWRNHRBWLRIPGIHORFNREGLWLRQV KDYH (ORMOXBREC HQ
IR®PXYV VKN FORVLQJ WKRYRVKREIXOWKSOH SRBRWIEKRIGMP D O D H L
BRVLWLRPPWULFDO S D URW IRE MRKGR EFRLV KDWY B Q H RIX \Q®I\Z 1Q
3RVLW LR @HIKEEKWEH@HKVDPH GLUHFW LARY IDFLW® HE B LUH 8 H BD \
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7KH H[HFXWLRMH®RI DQGUIHUVLGHHQGER GRELWDRQ HD G DF
PDUNHW TXRWDWLRQV

8QGHRUPDO MRIUNMHIKIFXUFKDUDFWHUL]B®& CES VKDY LTOXIR 'V D\
IORZ DOO BICEEMYHREWOW WKH UHTXUHN BE BUSU XEWH @[ B
$VN %UGF3 RI D3OIDNGIRWRVKH PR WHEOL HAWG YV D HREZFXHMW
60LSSDJH LV ELJJR @&OKBPVQUDNBIDWIW MRRUBPQQ H ZHS BIKRWH ZL OO
RI1HUH G&\W RH\Y WH

8QGBEQRUPDO PDUNKWARRK GKWUR G WHMULSNGL @\ TKKORWLD \/ L R
3HQGLWGHAMA 6 W R & HIDQDGDBWHR S [HFXWHG DW WUWKIHF HL DMMBIF Y ) L C
3HQG L Q J6 IMRGH LRIV M F XDW\H SOKLHHIDMTHOHNZHEY K WKH H[FHWWDE/Q |
KDV RFEXHWIZHG Q )ULGD\ V FORWM @ /& IOR EBDM LWR ZLOO EH H
$YDLODEBGH GGLQJ 2INGHH BMRXLWLPLW DQG 6HOO /LPLW DUH HJ
UHTXHVWBBUGHYHUYV DXWHG [BRV W KH B NR %6 D G7BIDVG IRQUPW | H
PRPHQWWKEWQWORGY D UHTXHVVDLSEIP MKW HW INE BREDWHAXY: D
7UDGLOMDW IRKP Q D HYHBZ SRWIFH ZLOO E&MORHBWHG WR WKH

, IDHDXHDY H[HFXDMHH® BAU2QG HEY PLVWDNH VXFK WUDQVI
FDQBIBARMFRQVLGHUHG

& O LHQWT XWRVRDIQY QBUH XVHBRWHB[ZLWHKERWGWDQGE\ "WLF
IRU HDFK DKOKKHYWYV EHHRDIVX B XGIEP XW& HRU G W QY UBPMR XWH VW ZD
Q RDW AHH®W G H [ HLAWIV GG B O\W R/FHIEW L F 3O @ \F HIVR/RL K H

7R PDLAQWBRZE W L ROV WPKRE /IR) FR QW U RIOMD BRI JRMDD G L C J
$FFRXQWD U JIH)Y HO JRHV EHORZ OW KBEGOVIR SS\R B F ¥ QEAODTNG
RSHRVAWLRQV JHW FORVHG DXW R PDWNHW OSOWLIGEM MYIRHD MV | WP |
XQSURILRWLRQR G

2S H QR 3 L WDLURHD V LROHFBUWLKQHARDE \W KH 6ZDS S WRPHGHGWQHV GO\
7KXUV@DSW DUH FDOFXOD6XB SVLBHRY LS/QN H/ DO GQGH OO WAL HD
J)LQD QBN XPHQW

7KHZ®S WDEOH LV MO & BORIAK B ERRMRGIES B OHG H Us MUK FH @ X
6ZDS VL]WIPDFFRUGDQRXWRBHQW P DU S NW&DW &/ RLW DRVQ R 6
FKDQUEAMPS WDIE®® EH SXEORVEB G WMRBIBUKH &

JHJ

2Q D /LTXLG SDHRNBW BHPDDGFRRGWIBIREROLVKHG GD\/D
&RPSDQWRFHSRIH DRQLTXDENHW WUDGLQJ FRQGLWI RGRWH)\ I
LQIRUPDWLRQ UFKDQGHQZ WKMHEH RPSOIQFEMBSIRQ WKH &
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SURFHGXRIP FODLQW

$Q\& O LHRQWODILWYK UWRUDBBEAUDWLRQV VW RQIRG UEHD UWQ VG |
ZLWKLRRXURP WKH PRE®BIQPADKNRY RFFXK KEMHPBARVKR XOC E|
&QP IURP /RJILQ[ 2BGHRI[[[[[[ 2Q WHRH SDQ\TV FIRDXPWRW EH
FRQVLGHBMICEP VKRXOG LOQFOXGH WKH IROORZLQJ LQIRUPD'VLF

1DPH DQG 6XUQDPH

/RJIIR) WKH 73JDIBAIRU P

7 L F NIFRW

'DWH 715D GLADIW WRLLPH

2UGHU W\SH

IRW V

6\PERO

3ULFH

6 /

7 3

6KRWHVF®LSWORQPRLQ HVVHQFH \HERIXOGYBRGMH Y EB D
LQV X ®RWE VFRIWH M SR Q V

/IRILOH

/RJ ILOHV DUH GREBNY AREPE X WHKH D W
0\ &RPSX¥WHRFDO 'LMN3@RJYIDPHGHDO TUBGRJY
ILGADWH RI RSHQLQJ FARBVLW QR @ 8 RHVEDDN LRRQ

6 F U HKHRQWDRU D GI@DIW DRIUP DFFRXQW WUDBSRQIRBU DO D

7RF U HDWH U HSIQNW\KIRME K HQW G FR Y 3 UDNNGHRE RRIDUG W K'H Q
LW QWRBDLGBWRJIBWARUSO O 3URL WBFEWV VR BIDH D) G
VDYHFWHKHIVH GR JUS SQJ TRFWMHDMWH D GERX QW KLVV/RL
DOO WUDGLRRIWDERBRRKRW RD VW/IRHLD GILADIW | RMKAH )
FKRRWKH RS@®@ORKLVADR U\ DV SRS RWKWM FRQW H[WHODO (P H
EH RSHQADANIEQJ D WLZKWKFOLFRXVH LOQWUD GI@D FK L R)
ZLQGRZ

%\ FRQVLGHUDW LR QWRIDEKKREE IV@\B @ HV HIUOYHH W VOR/KH PDLD V
LQIRUPDWLRDY WKH DEVROXWH SULRULNUPDLEWOD R WR K JFB
W KHD LTHVQ DIRG H

SHVWULFWLRQV DQG 6DQFWLRQV

7KEOLHKOW QRWMRLPRE LI\ RDUGH @HRY BL@HWULFH KDV WW)FK
HIHFXWHREO

7KIE&RPSDUHV HWMKHVRWWWR GHV FUHVR. BQ RHKRLIEH N6 KWW B G Y- VF
EXLOW RQ WKH IROORZLQJ SULQFLSOHYV

([SHWGWID/RU SWEBHRMXW QJ WEBMALDICA QJ VHUYHU VHWWL
([SHWW ID/VRQ@XMW HUR XV UWXBIGE MWQWJ ZNLRMKYLK) D VKR U SFH
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([SHUW DGYLVRU LV MG DBRYDWYRQY GHOD\

7KHR®SDQ\ KDVJWWHWYV VR OMRGEDOBHRIUL POSHWW R [HFXWHG
H[SHUW DGYLVRU

7KH &RPSDQ\ KDV W K&HO WHMEBHWR EQ WD IROORZLQJ FLYJF X

2UZPBY H[HFXWHG DW LWHKHFPRUNEBWE\ \IRVWHAD X BN D
XQIRUHVHHQ SULFH HPLVVLRQV RXWVLGH WKH PDUNHWNV G

2UBBYW H[HFXWHG E\ D GHDOHUYV PLVWDNH RIIHUZQJ

ODUNMWHU ZDV FORV NG LRQ®F\ODRMEN HR U AV WAM U R
WKH PR PRHSHMQERIIGH U

| D FRXRWHRIQBEQAMDQBEVIAQ X PRI®MOHE YR[W\ VHFRQ
LQFOXDMMWRIBHQLQJ WKRVIWHRIRRWY 3WKH VDPH ILKPBQFLDC
WF N

2UGHU ZDV H[HFXWHG ZtVWRKVDNGHODILRH TWRBM K
ZLWKLYHFRQG SHULRG DQIBGBRDMW FRRQU W KH 7

VAN

ODOLGLW\ DQG ORGLILFDWLRQ RI 7UDGLQJ 7THUPY

TKRVHUPV RI %WRDEHER QV L BE@WEDYHX E O LR @HKER P S D\Q \
+RPHSDIH KDYH HQWHUHG LQWR IRUFH DFFRUGLQJ WR WXH

7HU PR/ % X VLIQIGRYS SIQH Y H QY WRAF X B H HRAUKERR P LIQQIVWRR) RH W K H ./ H
7HUPV RI %XVLQHVV

,Q RHWGMWRLGRLVXQGHUVWROQGERDWELHYI IURP W KHH WRMQV

RI %XVLIQRFYQJOLVK WR DWRMW KGUOODK JXIDQ HKD PNV RH WA\ LQD
VKDOO SUHYDLO

7KHK.RPSDWQHVHWXHM BWWA\R GHV F U W\RRRBEQWK HHW PV RI % X\/'LQ
SURYLSUQERIW LI LERWILBNK HD W \RW S DIMZVWHFWRIR® KH &RPSDQ
+RPHSDBIQN& O LHE®D IFIRWQ F H WK I JI DAL R XIDH LIOLLAWVH.QH K HW K HV® K H
PRGLILFROIWLRIQVPV R %{U\GXREARR/QVLGHUHG

THURY % XVLQHVV (IIHFWLYH 2FWREHU
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