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$00 IRUPV RI FRPPXQLFDWLRQ UHTXLUH D PHGLXP 7KH PHGL
ZLUHOHVV UDGLR ZDYHYV

7KH HQWLUH VSHFWUXP RI UDGLR ZDYHV LV JURXSHG LQWR Y
FKDUDFWHUL]HG E\ WZR SULPDU\ SDUDPHWHUVY L WKH DPR?>
DQRG LL WKH GLVWDQFH LW FDQ WUDYHO *HQHUDOO\ ORZH

FDUU\ OHVV LQIRUPDWLRQ +LJKHU IUHTXHQF\ ZDYHV WUDYH
LQIRUPDWLRQ
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$0 UDGLR 8+) 7THOHYLVLMRODQNHO O LDWHW URQRP\

PDULWLPHRDUAWMWRLPH DFGDWLRQ WEKEURV ZBD¥H WHOHYRRERQH SKRRPHPKQLFDWYR@YHOOLWH
QDYLIDWLR@YLIJDWLR@YLIJDWLRQDGLR )O UDGLR*36 :L )L * :L )L FRPPXQLFDWLRQ
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6SHFWUWRPL Q LODAW XUHDVR X UWHUHFLRABXVEMHPDQDIHEAHFWLYHO\
*HQHUDMOLFHQWHTXLWHRG/H/ SHFWURRBIHQH WBWXE& OLFHVRPH
I[UHTXHBRFQ ®WBOORIRHGVHELWKBRRW L FH Q@WHR D @/E&M O O R DIUPJ
WKH WDVNV RI VSHFWUXP PDQDJHPHQW

3RQA DQG [ IFHQMQJ DQG

SMQALQJ DWLIQP HQW
7TH®FRP 7RZ HU 0 RQWVRUQJ VR

&®IDUDQFH SUHYHQW UHVROH

LOWAU HUHQFH
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7KMVZBRPLQBRMWORVRBIWKINYHUQPSRWLV\LWLDWIYNWARGD\D
DQGSWPDQL UEKIUPGW \RGIRDQFOXFHYHOR SPOI@®WR Q Q MM
XQFRQQHSWPDBQL WEKDUIIRWM Q QR Y DINLERMG L J H@RIEK Q R:QRIK
WKHWHR EDVREMHFWALKHKRYORZLPIRURYYBHHRQGHUW DB KHQH
UHIRUPV ZLOO DOVR IDFLOLWDWH HDVH RI GRLQJ EXVLQHVV

Y VVY VY VY Y

6LPSOLILADNWHRM FMRRPZ HFWW H D U bQURHF HMDW WHI[BE D Q V IRR Q
PRELOH WRZHUYV

6LPSOLILEQWERUWR FIRWHOHHRRRLSPHRWGHSOR\FRHQW
QHWZRUNYV

5DWLRQDOR[BRADURIGIY D W H W/AIOMIS K RIQ Y LDAHHR U G D BIQCA. W\
UHPRWH DFFHVVLELOLW\ RI VDWHOOLWH SKRQHV

2Q0LREGIDVOLFHQSUQ¥WIDVWHIFHONWYWP O BWD L YRH U\
OLFHQVH

'LILWDWLRQ RI ROG UHFRUGY RQOLQH DXWR UHQHZDO

'HOLFHQVRQXDULRXVHTXHQEDQGVSURPRWHQRYDWLRQ
PDQXIDFWXULQJ H[SRUW HDV\ DYDLODELOLW\ RI GHYL
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$00 WHOHFRP WRZHUV QHHG WHFKQLFDO FOHDUDQFH IURP "
7KH FOHDUDQFH LV JLYHQ WR

L DYRLG KD]DUGV WR WKH QDYLJDWLRQ RI DLUFUDIW DQG
LL WR DYRLG UDGLR LQWHUIHUHQFH

% H | RWHIU H | R WPKFHO H D U BUQRFAHHADW HP L R QIDQ & FHU X \E DY H-G&/D V
WLPH FRQVXPLQJ WRR
1RZWKHQWSESURFHKDWYHHBDGRQOLEFHUXWLQ\ EFOWDIGRKB ¥ HHQ
UHSODEFHWBKHOI GHFODUDWOR Q WEWXAHRED M R URIMWMK M/ R Z HDWH
FOHDIQW® D QW D Q H RRDACHR\D L QW KW R Z HOUR/F D WHHUEBD R WHRL U SR U W V
DQG RWKHU VWUDWHJILF ORFDWLRQV DUH FOHDUHG ZLWKLQ
LW K KUWIRWPKEHU Y ISFUR Y L GIDWYWHX L F NIHRUO OFRIQW W Z R @ KIMVV

KHOSWFR Q QWHKMDUJL QD OKX]WHEBOR SEIG O LR S U RIWL RHX D OR W\
VHUYLFH
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HIRUH 5HIRUP $IWHU 5HIRUP
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7RHQDECKLFNGIHSOR\PB QW FKLHMH DVWRUY H U DY HF H O DIMEH
GHSOR\HG RQ H[LVWLQJ VWUHHW IXUQLWXUH VXFK DV VWUHE
7KHUHTXLUHIRHBDWUP DSOS LFDWRLIREE)$SR W XFRDVHKDEHHGRQH
DZD\ ZLWK

8QGHVUKHHIRWP LW L DMKIFOH\D U DRI KEFRD V KW & HHQH S O DZALHAGK
VLPSOH. VW U ZWLLARKD @ HGR Z Q O R DIGHVGN DTKWEAR F H VIHIHQOD ¥ O V R
EHHQ UHGXFHG E\

7TKHUHIRUZLO®@ G XW KM U D QWLIRR \RMW KHWHU YSBRY L GHUA O@ G X FH
WKHARP SO L EQEK BQ & DD O RRVW LPHK H/ X E V F U LZHHOUEMWWU HD W H U
FRYHUDJH DQG D VHDPOHVYV H[SHULHQFH
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$ VLPSOHJILVWUDW ISRIR EHDWWM G
LQWURGWKHDEWD QEH GRZQORDGHG
LQVWDQWO\

SURFHVVLQJ )!

~

Hi%3c' D3 —6&, UelD% ééé
9D 9B C

SURFHVVLQ

H" uCcOéee D% T D
9% % C

YHIRUH S5HIRUP $IWHU 5HIRUP



%5,1*,1* 7(/(&20
(48,30(17 ,172 7+
&28175< 0%$'( ($6<

]
7RHQVXWKBW®XWKRWVH®EULQUIUHGHNKL S P HORWR X W VW& H
FRXQWU\ LPSRUW OLFHQVH LV LVVXHG IURP 'R7

SUHYLRWYXBIQWLRPSHROW HOWRIFEZDYWDQXDQ®FUXWDYWHGADV
WLPH WDNLQJ WRR

1RZWKHQWSURF HKWDYEHHPDGR QO LEFH X WEIDOAF® HDURREH H Q
UHSODFHG ZLWK VHOI GHFODUDWLRQ EDVHG FOHDUDQFH -V

LW KUWIRWPKHUIHEGT XLFNGFHS OR\PRHIIQWX LS P HEAW\KGHUYLFH
SURYLGHUV -W ZLOO KHOS LQ LPSURYLQJ WKH TXDOLW\ RI

EKR ..II



5$7,21%$/,=%$7,21 2)
6$7(/1,7( 7(/(3+21<
6(59,&( &+$5*(6

6D W HMWHOHE KRWQKARVWRQYHQPHQORIFRQQHFWKEHRSD®
UHPRW®DFFHVO/REDWMLRIQV HAD G R Q Q MARWK HALHV L RIDEELUHF WO\
WKURXJK VDWHOOLWHY 1R PRELOH WRZHU ILEUH LV UHTXLL

SUHYLRXWKARKDUJHRWNKMHUYBSBHHRYLAGRWW LQVUKMSHFW WOR/
IRUPXOD EDVHG DQG KHIW\

1RZ WKHKDUIJ PRIWKKGEHHQHYLVHGW VPDGBUFHQWDNKHLU
UHYHQXH -Q DEVROXWH WHUPV WKH FKDUJH KDV JRW UHGX

' LWKRVKIUHIRUWKHBHE®XHD WW UDEXWILYHRSB RUW X/ILLWL GQ HD W H

KHDOBMWYLQHEVLURQPOI®RPSHW LAMKIBRHU YZE®GD | | R U G DVEK®IH
PDUJLQDOL]HG RQHV ZLOO EH SDUW RI WKH PDLQVWUHDP

+XJH )LQDQFLDO %XUGHQ RQ+HABYWK\ %XVLQHVV (QYLURQF

HIRUH 5HIRUP $IWHU 5HIRUP
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*HQHUMDAFHOQWHTXLWRENSHFWUORP L RXS RVXV IFDW H J FOWLHH V
FRY HWHGS U | | H ULGAM QMIHQVF O XDHERPP X Q UW'\G XR EE\YDULR XV
EXVLQHVVHV IDEFWRULHV HWF IRU WKHLU RZQ QHHGV DQG |

3UHYLRMW\K@\LFHQSURBH\DWHPL RQOKABIHFHRSMSSOLFDWGRQ
GHOLRHMHUYZBW KURRIDO PG QVKH QWHBEQRPHVXRL®DQXDO
%HVLGHWHQOWSESURFHEDWRP SO HWPHK® W VSWDHHWHZB VY. QWHUYHQWLF
IURP WKH OLFHQVRU V HQG DW HYHU\ VWDJH

1RZWKHQWBURFHDXEHHPDGIRQOLQHWHUY HORVWRKE L FHQWR U
OLPLWHRGE UWW DR O2WKHWDJIJBVKVHU GUSVMRFLIDGISGRYDO
FOHDUDQFHV DUH DYDLODEOH LQVWDQWDQHRXVO\ DV VRRQ
"LWW KUW I R UWPK HILE U D VWHLG-X F WQARKWHH U YG A L FIFOWK HOLFHQVH

FRXEGEBUHFHLXIVGKLDRRWKFRPSD WABUHY LRXKVH®RIQDWIR XQ G
\HDU 7KH HQWLUH SURFHVV LV VHDPOHVV IDFHOHVVY DQG W

'HOLYHU\ &\FOH
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$YJ WLPH RQH \HDU $YJ WLPH WZR PRQWKYV

HIRUH 5HIRUP $IWHU 5HIRUP
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7TKHROGLFHQMARUZGBVYHGSK\VLFROR W QYWD QG DR RYXW HBXW¥ K
UHFRUGM GMWFEHGLILWDHELIJUD WHRBHZRQ O LMQMN WHMAKH@R O G
OLFHQVHHV FRXOG DYDLO WKH IDFLOLW\ RI RQOLQH VHUYLF}

6SHFCDOQXHWDNWRLJILWIKROSK\VLEEBEORU@WHFRVICPHUR X QG
ODNK UHFRUGYV ZHUH GLJLWL]JHG DQG PLJUDWHG WR QHZ V\V!

1RZWKWHFRDGBY DL OIDWGBIH R Q O VQWW HR HR O)XGV H B B\D Y DAL OH
VHUYRPIHH QHZDRIG LI L F MWVRRDX F& L F H QAMKHV H Q H KID&E H HBD G H
DXWR UHQMNYBOPDNLQHTXLBSDWRH QMK HHQH ZHW W L IEB EWH
JHQHUDWHG LQVWDQWDQHRXVO\

LWWKUWIRUPKHILNG UDVWHGX FWQNRKWHHU YGHI®D L YWHPUHY KHHQWLUH

SURFH®WWAHDP O HYVAWVHOBHYEQVWDQWDRHEBM\D VYV LWYHHV R X\WUBFHL Q J V
LQ WHUPV RI PDQ SRZHU XVH RI SDSHU

HIRUH 5HIRUP $IWHU 5HIRUP
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&HUWIDHFXHEBQ ®WHBHUPLWRWKGHE \ WKHH Q H \$ X 8 OZIEW K BXQW
OLFHQ@KHTXLSPHQWQHUDRD\SR Z HUBHREU NP W KLVK R GWV W D Q F H
6XFIGHYLPHN{VHGOOPRNWIHBYRXOLIHKH RS X GQRIHINVU HL) L
URXWHUV %OXHWRRWK GHYLFHV 5)-'" WDJV HWF

5HFHQWO\ WKUHH SROLF\ UHIRUPV KDYH EHHQ PDGH LQ WKL\
LSGGLWLR@POSHFWGMKPLFHQVHGO0+] RYHUMKH[LVWLQJ

0+]

LL N+] 0+] GHOLFHQVHG IRU LOQGXFWLYH DSSOLFDWLRQV
LL&ERQGLWLRQV RI GHOLFHQVHG XVH RI O+] UHYLVHG

0+] DG LWLRIDOWUXP 0+]DQGHYLUYHGXODMQRQY¥] EDQG
ZLEOOSEHWWHAXLSPB@WLODEKEDW\®WMHWVHIMKREQWHRQHW
7KLQIRGHWHWXFEHYLEHEEXVHBRUBQBRUH@GPDBWW BRYD UW
KRPHV 6PDUW DJULFXOWXUH H +HDOWK 6PDUW HGXFDWLRG
7KIGHOLFHRMIKHN +] 0+] EDQBL BB ASWKSHUROLUREDRWGXFWLYH
GHYLVWMNFR\WZLUHORKDW JISUR [ L P\LAVQ V RSUH\W V RIQEDHI) MF DWW IQR.® D O
WUDFNLQJ DQWL WKHIW V\VWHP HWF
7KHDERYHHIRUBZVYOMOVRURPRWRFBPOQXIDFW XWUJL@RY D WLERD V
GHYHORSPHQW RI LQGLJHQRXV WHFKQRORJLHYV

OHGLFDO -PSODQWVS$QLPDO 7DJV :LUHOHVYV &KDUJLQJ
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“GDQ 5pg DH DSSU-RpwG Dw
OUH AQ RQIH
6 DUSRUMOI-QKDQH-;G RXU
all o) FRPP'MARQQJ RI
FRP P x QHZ Ruwy WRXJK

HGXAHY ey EXGHQ R RII@H

SIRFHWMQ) Ry GLHHJ'QV\DsSGFD\ARQ\/ 6XQovkDUNo Wpo

DARXUHQG poR ) RXQGHUDOG &KDILP Do
AKDU( QLB LY

H
H W DQG Hvivirg
Rl BHORHY Ri gp P XQWw 5 DRRW/
WH FRxQW 7k HIRW R 0 10y RI 3@OHVEDWY HGID 6HUYLE, P i
&RP P x| VKUK DSSUHADWG QGIDvV HWWHCBiSRU/V 61 *
HVLGH Oy RSHUDVRY
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$GYLVRU\ RQ WKH SURSHU XVH RI :LUHOHVYV MDPPHU DQG ER
UHSHDWHU

—5(/(66 -$00(56

:LUHOHVY MDPPHU RU VLIQDO MDPPHU LQWHQWLRQDOO\ MDF
DV FHOOXODU FRPPXQLFDWLRQV * * * HWF SHUVRQDO FF
QDYLIJDWLRQDO FRPPXQLFDWLRQV *36 HWF E\ UDGLDWLQJ
I[UHTXHQFLHYV
-WXQODXKA/RGYHUWHGEBVWULPSWRIWWKHUEZDVRNWHW QDOIOPPLQJ
GHYLFHV LQ -QGLD H[FHSW DV SHUPLWWHG XQGHU WKH JXL(
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$ PRELQIH GER® V WUHHIS H DLWDHNUWL. QRAD P SO L DL$13D U HOMABRP SUR Y H
FHGIORQWLIJQDHFHSWRRGHXQDXWKRXILFHBRELOKR QGBRRVWHUV
FDQDGYHUWHONHUPHWHG LV U XSYEOWHOHFRPPXQVHMWLERV
MHRSDUGUKAXDODWFERNHUDRHVXFKHUYLFKY\QRWQORDXVH
LQFRQYHQLRREHDKR QHH UEKXWD QOKR PSHWFEFHVRPHUJHBEFO O
VHUYLFHV IURP PRELOH SKRQHV ZKLFK FUHDWHV D ULVN WR

-W LV XQODZIXO WR SRVVHVV VHOO DQG RU XVH D PRELOH
LQGLYLGXDO HQWLW\ RWKHU WKDQ WKH OLFHQVHG 7HOHFRF

$SSOLFDEOH /DZV

7KH -QGLDQ 7HOHJUDSK $FW 6HFWLRQ RWKHUV

7KH -QGLDQ :LUHOHVYVY 7THOHJUDSK\ $FW 6HFWLRQ

7KH —QIRUPDWLRQ 7THFKQRORJ\ $FW

$Q\ RWKHU 6HFXULW\ *XLGHOLQHV SURYLVLRQV RI WKH *RYF

~NRXKDYBQLQIRUPDW WRRQ O D ZSRY VH V WLIRAKV IR IW K H
DERYGHN LFHSOHDNOIRUPUHOWRQLWRRUQDQL]DWARQ
'HSDUWPHQW Rl 7HOHFRP IRU QHFHVVDU\ DEWLRQ LQ WKH
7HOHSKRQH

H PDLO LQIR ZPRKT#JPDLO FRP






0 LOMM RI &RP P XQLFDVIRQV
' HSDU/P HQWRI 7HBIFRP P XQLFDVIRQV
6DQFKDUYKDZ DQ  $VKRND 5RDG
1HZ ' HE&L

'"HVLIQHG E\ HPEL



