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SUHDPEOH

2XWRNXPSX LV D JOREDO P
FRPSDQ\ :H KDYH VWURQJ
JLOQQLVK DQG 1RUGLF FXOV
HQYLURQPHQW :LWK WKHYV
FRPSHWH LQ JOREDO PHWTELC
PDUNHWYV ZLWK DSSUR[LPD
SURIHVVLRQDOV LQ FORVH
ORUH WKDQ RI RXU HPSC
ORFDWHG RXWVLGH RI )LQ
RI RXU UHYHQXHV

$V D FRPSDQ\ ZH RSHUDWH LQ JORED O[S
DV RXU KHDGTXDUWHU FRPSHWHY ZLW s
ORFDWLRQV DFURVV (XURSH DQG DURX
ZLWK RXWVWDQGLQJ WDOHQW DQG H[S
FRPPLWWHG WR FUHDWLQJ VXVWDLQDE

......

2XU 5HPXQHUDWLRQ 3ROLF\ DLPV WR
KHULWDJH LQWR D UHPXQHUDWLRQ IUL
UHWDLQV SHRSOH ZKR ILW RXU EXVLQ:
WDOHQW LQWHUQDWLRQDO H[SHULHQ
RXU ORQJ WHUP EXVLQHVV DPELWLRQ

7KLV 3ROLF\ LV SUHVHQWHG WR WKH F
OHHWLQJ RI 6KDUHKROGHUV KHUHLQD
\HDU ,W VKDOO EH DSSOLHG XQWL

XQOHVY HDUOLHU UHSODFHG ZLWK
UHPXQHUDWLRQ SROLF\ SUHVHQWHG

2XWRNXBBERPXQHUDWLRQ 3ROLF\



SHPXQHUDWLRQ RI WKH %YRDUG RI

ODLQ SULQFLSOHYV |

7KH PDLQ HOHPHQW RI WKH %
FRPSHQVDWLRQ LQ 2XWRNXPS
DSSURYHG E\ WKH $*0 7KH SX
IHH LV WR VXIILFLHQWO\ FRPS
FRPPLWPHQW NQRZOHGJH DQ
IRU WKH %RDUG PHPEHUVe FRI
%RDUG+YVY ZRUN DV ZHOO DV W
WKH\ PXVW EHDU ,W VKRXOG
WR DWWUDFW DQG UHWDLQ KL
ZLWK WKH H[SHULHQFH DQG V
FRPSDQ\ DQG EXVLQHVV RI WK
FRPSOH[LW\ DQG LWV JOREDO
7KLY HQDEOHV WKH %RDUG WI
VWUDWHI\ DQG ORQJ WHUP WI
WKHLU LPSOHPHQWDWLRQ %\
DFKLHYHPHQW RI 2XWRNXPSX:
WKH SULQFLSOHV IRU %RDUG
WR 2XWRNXPSXeV ORQJ WHUP
DQG VXFFHVYV

&RQVLGHUDWLRQ R
HPSOR\PHQW FRQGI
HPSOR\HHV

7R VDIHIJXDUG WKH %RDUG PH
LQ WKH SHUIRUPDQFH RI WKHI
SDUWLFLSDWH LQ WKH VDPH L
LQFHQWLYH VFKHPHV ZLWK Wt
PDQDJHPHQW DQG RWKHU SHU

SHPXQHUDWLRQ HO

7KH $*0 GHFLGHY RQ WKH UHP
WKH %YRDUG OHPEHUV ZKLFK F
HOHPHQWY GHVFULEHG LQ WK

2XWRNXBHPXQHUDWLRQ 3ROLF\

5HPXQHUDWLRQ HOHPHQW

HV IHDWXUHV RI WKH SROLF\

$QQXDO IHH

7KH DQQXDO IHH PD\ HLWKHU VROHO\ FRPSULVH D FDVK
D FRPSRQHQW SDLG LQ VKDUHV Rl 2XWRNXPSX DQG LQ F
FRPSHQVDWLRQ PD\ EH SDLG WR %RDUG PHPEHUV EDVH
DV EXW QRW OLPLWHG WR D VSHFLILF UROH RU SRVLW
WKH &KDLUPDQ RU 9LFH &KDLUPDQ RI WKH %RDUG RU D'
RU PHPEHU RI D &RPPLWWHH HVWDEOLVKHG E\ WKH %R
GHVLJQDWHG WR LQGLYLGXDO %RDUG PHPEHUYV

,Q WKH XQOLNHO\ HYHQW WKDW D %RDUG PHPEHUV WHU
SUHPDWXUHO\ IRU ZKDWHYHU UHDVRQ QR SRUWLRQ RI
QHHGY WR EH UHWXUQHG WR WKH &RPSDQ\

OHHWLQJ IHH

OHHWLQJ IHHVY DUH SDLG IRU HDFK PHHWLQJ DW
SDLG EDVHG RQ WKH JHRJUDSKLFDO ORFDWLRQ
FRPSHQVDWHG LQ DFFRUGDQFH ZLWK WKH FRPS

%BHQHILWV

7KH %RDUG PHPEHUV PD\ EH JUDQWHG D PRELOH SKRQH

7KH %RDUG PHPEHUV DUH DV D PDLQ UXOH QRW HPSOR\
FRPSDQ\ EHORQJLQJ WR LWV JURXS 7KXV WKH %RDUG
DQ\ RWKHU HPSOR\PHQW UHODWHG EHQHILWY QRU SHQ\

1R YDULDEOH UHPXQHUDWLRQ

7KHUH VKDOO EH QR YDULDEOH UHPXQHUDWLRQ
FRPSHQVDWLRQ SDLG WR WKH %RDUG PHPEHUYV
SRVVLEOH VKDUH HOHPHQW ZLWKLQ WKH DQQXEL
UHJDUGHG DV YDULDEOH FRPSHQVDWLRQ




SULQFLSOHYV RI PDQDJHPHQW UHP

ODLQ SULQFLSOHYVY DQG SXBQRVEBHUDWLRQ RI WKHSSTRAXMMAHE®DWLRQ HOHPHQWYV
2XWRNXPSX KDV DGRSWHG D FRPSHQVWPR@@RL‘QIB}LB@P\NZIFLR@G LWLR(ZVH RHYPWPKYPWLRQ SD\DEOH WR WKH &(2

LQFOXGHV VKDUHKROGHU YDOXH FUHDWLRQ DV WKH XOGHUO\LQ RPSHQVDWLRQ HOHPHQWY GHVFULEHG R
IRFXV Rl WKH UHZDUG VWUDWHJ\ EXVLUI—R/% QR bW EiVboLigre 2XWRNXPSX GHFLGHV WR ORPLQDWH D GH:
LQFHQWLYHV SD\ IRU SHUIRUPDQFH DQRVWRREPYINWLYMPXQHUDWLRQ SULQFLYDORW S8E§QFMWSFOBY®RI UHPXQHUDWLRQ RI W
UHPXQHUDWLRQ ,Q OLQH ZLWK WKH SD\QIRUYBEENYDRUVWPDRBEHMLQI LQ LWV JURXS WIQINO RROOB\WIKH®D @Q@2IRU WKH UHOHYDQW S
SULQFLSOH H[FHSWLRQDO SHUIRUPDQFH VKRXOG SURYLGH UHPXQHUDWLRQ RI WKH &(2+V GHSXW\
FRUUHVSRQGLQJO\ KLJKHU UHZDUGYV

7KH SULQFLSOHVY DQG SXUSRVHVY DUH SUHVHQWHG EHORZ

2XWRNXBHPXQHUDWLRQ 3ROLF\



5 HPXQHUDWLRQ RI WKH &(2

5HPXQHUDWLRQ HOHPHQW
3XUSRVH DQG OLQN WR VWIDWHDWLRQ

)L[HG FRPSHQVDWLRQ 7KH ILIHG PRQWKO\ VDODU\ LV GHILQHG DV D JURVV VDODU\ ZKLFK LQFOXGHYV WKH WD[DEOH EH
&RPSHQVDWH IRU WKH MREOWHN SRQYHELPLZWGEHM)QXDOO\ DV SDUW RI WKH UHYLHZ RI WKH &(2V WRWDO FRPSHQVDWLR
DQG UHIOHFW WKH FRPSHKRWHRQREHWWHUPLQLQJ FKDQJHV LQ WKH IL[HG FRPSHQVDWLRQ LQFOXGLQJ LQGLYLGXDO FRQWUL
NQRZOHGJH DQG H[SHUIOHYFAORI WKH

LQGLYLGXDO

%HQHILWYV DQG SHQVLRQ 7KH &(2 LV HQWLWOHG WR EHQHILWV IROORZLQJ WKH DSSOLFDEOH FRPSDQ\ SROLF\ DQG PD\ EF

(QDEOH IRFXV RQ MRE UBKRRGVDEERRWREHVFDU KRXVLQJ DQG LQVXUDQFH SROLFLHV

UHOHDVLQJ WKH LQGLYLGXDOV IURP WKH ZRUU\

RI RUJDQL]LQJ RWKHU DVKHFRP RD QKHA\WURSHUDWH D GHILQHG FRQWULEXWLRQ SHQVLRQ SODQ IRU WKH &(2 ZLWK DQ D

OLYHV HDUQLQJV LQFOXGLQJ EDVH VDODU\ IULQJH EHQHILWV DQG DFWXDO VKRUW WHUP LQFHQWLYH
UHWLUH DW WKH DJH RI  DW WKH HDUOLHVW 6XSSOHPHQWDU\ SHQVLRQ ULJKWV DUH DVVHVV|

6KRUW WHUP LQFHQWLYH 7KH &(2 LV HOLJLEOH IRU SDUWLFLSDWLQJ LQ 2XWRNXPSX+*V VKRUW WHUP LQFHQWLYH 67, SOI
6XSSRUW WKH DFKLHYH
2XWRNXPSX*V DQQOXDO | 7TKH PHDVXUHV DQG WDUJHWV DSSOLFDEOH WR WKH 67, DQG WKH GLIITHUHQW ZHLJKWLQJV DVF

VWUDWHJILFE WDUJHWY WKH\ DUH UHOHYDQW WR WKH &(2*V SRVLWLRQ DQG WDNH DFFRXQW RI WKH PRVW XS WR GDWH
DQG RI WKH DQQXDO EDVH VDODU\ DW WKH GLVFUHWLRQ Rl WKH %RDUG RI 'LUHFWRUYV

/RQJ WHUP LQFHQWLYHV 7KH &(2 LV HOLJLEOH IRU SDUWLFLSDWLQJ LQ 2XWRNXPSX+V ORQJ WHUP LQFHQWLYH /7, SODQ
$0LJQ WKH LQWHUHVWV ZLWK WKH

VKDUHKROGHUV DQG UHWHH 376 \SOPHDWRYIWKH &(2 PD\ LQFOXGH RQH RU VHYHUDO SODQ VWUXFWXUHV VXFK DV EXW Q
ORQJ WHUP HTXLW\ LQW B HRWPDRFHRAMHLWHULD PD\ LQFOXGH PHDVXUHV OLQNHG WR JURXS OHYHO ORQJ WHUP VWUDYV
VKDUHKROGHU YDOXH F UPHEY\R ORIty YK BNMKHKROGHU UHWXUQ DQG VKDUHKROGHU YDOXH FUHDWLRQ VXVWDLQDELOLW\ D
DFKLHYHPHQW RI ORQJ WWHKWH N WHIBWWM JQDVXUHV DUH DVVHVVHG E\ WKH %RDUG DQG PD\ YDU\ \HDU RQ \HDU

WDUJHWYV
7KH /7, PD[LPXP LV VHW EHWZHHQ DQG RI WKH DQQXDO EDVH VDODU\ DW WKH WLPH RI J

67, DQG /7, SD\ RXW LV FDSSHG WRJHWKHU DW RI WKH DQQXDO EDVH vDODU\ DW WKH WLPH

$GGLWLRQDOO\ WKH &(2 PD\ DOVR EH HOLJLEOH IRU WLPH EDVHG VKDUH DZDUGV VXFK DV UHV
LOQYHVWPHQW E\ WKH &(2 LQ 2XWRNXPSX VKDUHV

6KDUHKROGLQJ UHTXLUHPARM & (2 LV H[SHFWHG WR KROG FRPSDQ\ VKDUHV HTXLYDOHQW WR DW OHDVW KHU KLV DQQXDO
LOFHQWLYH SURJUDPV +DOI RI WKH QHW VKDUHV IURP WKHVH SURJUDPV PXVW EH XVHG WR PH

'LWKKROGLQJ DQG FODZ EpkN ¥RV FOY EH HQWLWOHG WR ZLWKKROG SRVWSRQH RU UHMHFW WKH SD\PHQW RI XQYHVW

FKDOJHG FLUFXPVWDQFHV
*XDUDQWHH SD\ IRU SHUIRUSDQFH Q

,Q HIFHSWLRQDO FDVHV RI LQGLYLGXDO JURVV PLVFRQGXFW ZKLFK KDV FDXVHG D PLVVWDWHP
KDYH EHHQ VHW RU WKH SHUIRUPDQFH KDV EHHQ PHDVXUHG WKH %RDUG LV HQWLWOHG WR FD
UHFRYHU WKH UHZDUG DOUHDG\ SDLG FODZ EDFN

1RWLFH DQG VHYHUDQFH 9IK\H &(2*V SHULRG RI QRWLFH PD\ EH D PD[LPXP RI VL[ PRQWKYV IRU WKH FRPSDQ\ DQG QLQH PR
BURYLGH ILQDQFLDO VHMQMWMWNQRCOWRHDZWWRWDO PD[LPXP RI PRQWKVe VHYHUDQFH SD\ XSRQ WKH WHUPLQDWLRQ RI V
WKH ULVN OHYHO RI WKH SRVLWLRQ

2XWRNXBHPXQHUDWLRQ 3ROLF\



HFLVLRQ PDNLQJ SURFHGXUH LQ

7KH GHFLVLRQ PDNLQJ SURFHGXUH LQ TWKHWARXQGUDWQRR & (2HBRUW RQ WKH PRVEPUJNPP R w.)F\pLHQDJ’VLlBQ UHY LH

UHPXQHUDWLRQ LQ 2XWRNXPSX LQYRORHW KK Bo B DI GVBEEG WKH &(2 LV SUHSDUHG E\ WKH 5HPXQHUDWLERQ
6KDUHKROGHUV+. 1RPLQDWLRQ %RDUG &R ARWHBE BQA UMFURWHQWHG E\ wkk ) H WFH\Q&W@(\NLRQ RI WKH
DQG WKH 5HPXQHUDWLRQ &RPPLWWHH RQ QWDHOBRD U G 7KH 6KDUHKROGHUV+ 1RPLQDWLRQ %RDUG

%RDUG UHPXQHUDWLRQ SURSRVDOV WR W
'"HFLVLRQ PDNLQJ ZLWK UHF}D-@@PWNLF@J\AFI’Q M KH SDA\PHQW RI Y HAXQK UPNL HQ[}@X\H%HV KRZ WKLV 3ROL
R) XKPUHY RI 2XWRNXPSX WR WK*LP/WSWW%HEQ’VW%BQS’DUG WR WKH %RD

BROLF\ %RDUG DQG &(2 Lé*HrPVXGQ#U'-@NMlDBRQH LQ FRQQOQHFWIRGQ LA WKW BBYSS WKH 5HPXQHUDWLRQ &RI

DQG WKH UHPXQHUDWLRQHUWE’SL‘F@WWQ ‘HFLVLRQ PDNLQJ RQ YK BPUSDHHY 3 ¥ REARWEEHNYyDOoOXDWHY KRZ
&(2 VKDOO EH DV GHVFULEHG DERYHpLQ RS HR BH PWVEKWR WwKH & (2

7KH SHPXQHUDWLRQ &RPPLWWHH SUHSRUMYY PR HWBW PRWPHEFEHSW WKDW WKH GHOLYHU\ RI FRPSDOQ\
VXEPLWV D SURSRVDO IRU WKH 3ROLF\JRY %10 085 I—IPLQNR WERPEWVHG RO B IGHBUWLRIC RbWKIHHS R RW E\ ERWK WKH 6

HYHULIRXU AHDUV 7KH 6KDUHKROGHUVRQL R LB?\W LIDWEHEQ JUDQWHG E\ WKRPL'ODMR MK b RIRDA G QG WKH 5HPXQHUDW
VXEPLWV D SURSRVDO FRQFHUQLQJ WKH UH XQHUDWL Q SD\ EOH FRQVLGHUV EHQFKPDUNLQJ RI WKH GLIIHU

WR WKH %RDUG RI 'LUHFWRUV IRU $*0 DSSURYDO DQQXDOO\ %DVHG UHPXOHUDWLRO WR WKH PDUNHW SUDFEWL!
RQ SUHSDUDWLRQ Rl WKH 5HPXQHUDWLRQ &RPPLWWHH WKH %RDUG OHYHOV LO FRUUHVSROGLOJ SRVLWLROQV L
DEERUGDQFH ZLWK WKH SROLF SUHVHQWHE WR WKH $40 LQ D JOREDO FRQWH[W 7KH UHVXOWY RI \

LPSOHPHQWDWLRQ DQG PDWHULDOL]DWLR

SUHVHQWHG LQ WKH UHPXQHUDWLRQ UHSF
SUHVHQWHG WR WKH $*0 DQG SXEOLVKHG

2XWRNXBHPXQHUDWLRQ 3ROLF\



OHDVXUHV IRU WKH DYRLGDQFH D
FRQIOLFWY RI LOQWHUHVW

7KH JRYHUQDQFH SULQFLSOHV DQG GHFLVLRQ PDNLQJ SURFHGXUHYV
LQ UHPXQHUDWLRQ PDWWHUV IROORZHG E\ 2XWRNXPSX DLP DOVR

DW SUHYHQWLQJ DQG PDQDJLQJ FRQIOLFWV RI LQWHUHVW 1R
FRUSRUDWH ERG\ RU LQGLYLGXDO PD\ GHWHUPLQH WKHLU RZQ
UHPXQHUDWLRQ RU SDUWLFLSDWH LQ GHFLVLRQV UHJDUGLQJ
UHPXQHUDWLRQ ZKHQ WKHLU SHUVRQDO LQWHUHVW FRQIOLFWV ZLWK
WKH LQWHUHVW RI 2XWRNXPSX

7KH 5SHPXQHUDWLRQ &RPPLWWHH VKDOO FRQVLVW RI QRQ
H[HFXWLYH %RDUG PHPEHUV RQO\ 7KH &KDLUPDQ RI WKH %RDUG
RI 'LUHFWRUV ZKR LV D PHPEHU RI WKH 6KDUHKROGHUV-
I1RPLOQDWLRQ %RDUG GRHV QRW KRZHYHU WDNH SDUW LQ WKH
SUHSDUDWLRQ QRU GHFLVLRQ PDNLQJ UHJDUGLQJ %YRDUG
UHPXQHUDWLRQ PDWWHUV

.| WKH 5HPXQHUDWLRQ &RPPLWWHH RU DQ\ RWKHU FRUSRUDWH
ERG\ UHWDLQV H[WHUQDO DGYLVRUV LQ WKH SUHSDUDWLRQ RI
UHPXQHUDWLRQ UHODWHG LVVXHV WKH DGYLVRU PD\ QRW DW WKH
VDPH WLPH EH HQJDJHG E\ 2XWRNXPSX+sV RSHUDWLYH

PDQDJHPHQW LQ D PDQQHU ZKLFK ZRXOG FRQVWLWXWH D FRQIOLFW
RI LQWHUHVW ZLWK WKH ILUVW PHQWLRQHG PDQGDWH 2XWRNXPSX
REVHUYHV WKH UXOHV VHW LQ WKH )LQQLVK &RPSDQLHV $FW DQG
WKH J)LQQLVK &RUSRUDWH *RYHUQDQFH &RGH ZKLFK VWLSXODWH
JRYHUQDQFH SURFHGXUHV DQG UXOHV IRU WKH DYRLGDQFH RI
FRQIOLFWV RI LQWHUHVW

2XWRNXBHPXQHUDWLRQ 3ROLF\



'"HYLDWLRQ ITURP WKLY SROLF\

I WKH FRQWLQXHG DGKHUHQFH WR WKHKHRW HP\SRROWE GRYWRWLRQ IURP WKLV 3ROLF\ PD\ LQ WKH

RSLQLRQ RI WKH 6KDUHKROGHUV+ 1RP LIQRIMLRY IRDYUGLYEWKWLRQ FRQFHUQ DQ\ DQG DOO WKH HOHPHQWYV RI
UHVSHFW WR %RDUG UHPXQHUDWLRQ RIKIWKHR®RPUDBQ G LRV KSDYDESHFWHPXQHUDWLRQ LQFOXGLQJ EXW QRW
WR &(2 UHPXQHUDWLRQ DIWHU FDUHIXQ FARNDHGE GHR DMWKHR Q PR QYWE HW\SH HOHPHQWY DQG FRQGLWLRQV RI
DSSURSULDWH LQ WKH IROORZLQJ FLUFSDRYEDK UHHP DQIEUR® MRKHDQG WKH WHUPV DSSOLHG WKHUHWR
IROORZLQJ JURXQGV 2XWRNXPSX PD\ WKHPSHR OBIFHYVVOHY LOWADVH Rl WKH UHFUXLWPHQW RI D QHZ &(2

IURP WKLV 3ROLF\ LQ RUGHU WR VDIHJRBGGEWMRQOR@EHWHURPVY PD\ DOVR EH SURYLGHG VXFK DV EXW QRW
LQWHUHVWVY ,Q WKH DVVHVVPHQW RI LOWP ORIYE WRU P HQRFDUMHMAN VXSSRUW DQG H[SDWULDWH DOORZDQFH DQG
2XWRNXPSX PD\ DPRQJ RWKHU DVSHFWRWKMWUHEIHDMRL BVR/F R K QFK WVMAWVOHFW ORFDO PDUNHW SUDFWLFH DQG
ORQJ WHUP ILQDQFLDO VXFFHVV SHUIRUWPMHYPHWQBHILVODWLRQ

FRPSHWLWLYHQHVV VDIHIJXDUGLQJ WKH FRQWLQXDWLRQ RI LWV

EXVLQHVV DQG WKH XQGLVWXUEHG LPIHEHPHGRNWG XRG MR Y IROORZHG LQ WKH GHYLDWLRQ IURP WKLYV

VWUDWHJI\ DQG WKH GHYHORSPHQW RI ¥k®UHKRPOHHU BEHD WK VDPH DV WKH GHFLVLRQ PDNLQJ SURFHGXUH
GHVFULEHG DERYH ,| WKH GHYLDWLRQ FRQFHUQV %RDUG

BURYLGHG WKDW WKH\ RFFXU DIWHU WKHWVP3RBUBWIRY SWKWHRNMFHL G LWRR PDNLQJ PD\ LQYROYH DQ DQQXDO

WKH $*0 WKH JURXQGV IRU D WHPSRURW BMWULDRVULRIQQJRPVWBUWKROGHU PHHWLQJ DV DSSOLFDEOH LQ WKH

B3ROLF\ PD\ LQFOXGH EXW DUH QRW OLPQ®W/IHQEAGXRDO FLUFXPVWDQFHY 7KH GHYLDWLRQ DQG LWV JURXQGV
VKDOO EH UHSRUWHG LQ WKH QH[W DQQXDO UHPXQHUDWLRQ UHSRUW

@ D VWUXFWXUDO FKDQJH FKDQJH LQ ZX)NRYYAS X OMVERY WRUR Wi $+0
JURXS RU EXVLQHVV VWUXFWXUH RU D PDWHULDO FKDQJH LQ

2XWRNXPSXeV RZQHUVKLS VWUXFWXUH
o D SHUVRQQHO FKDQJH VXFK DV SHUVRQQHO FKDQJHV LQ WKH
%RDUG RU LQ WKH WRS PDQDJHPHQWRX !X ARNKPSORPWKHWHPSRUDULOY GHYLDWH IURP

: gw;ﬁUWE[E:SFVL\J/T_(E\(/;DDOQRHUZXGQLHU[:EV;/VF?/:WKYLVWSROLF\HL%RoPGHU WR VDIHIJIXDUG LWV ORQJ
FKDQJHG FLUFXPVWDQFHV LQ 2XWRN>§M}£<UR%)J lQ&W\ﬁli'aJL\% W VXFK DV LWV ILQDQFLDO
RU RSHUDWLQJ HQYLURQPHQW RU D POWHRULIEBO FkDBHUQRUPDOQFH DQG
2ZXWRNXPSX.V VWUDWHJ\ RU EXVLQHVF RPIQHW L WLYHOHVY RU VDIHIJXDUGLQJ WKH

T i) (PO FKPQIN LQ 2XWRNXPSX ¥ RAWITRBWIRERY Lwv EXVLQHVV WKH

o UHJXODWRU\ RU MXGLFLDO FKDQJHV X KD@ IH/ WX IRK HUQPHOOCOHPHQWDWLROQ RI LWV

RU DGPLQLVWUDWLYH RUGHUV RU LQ\WWPJVE}M—'R\]U\ WB[QVGRWKH GHYHORSPHQW R I
SUDFWLFH

o RWKHU FKDQJHV RU FLUFXPVWDQFHV\éK\PV#KLRLQGGIIJ_'ELF&YM QIQ%H
LV DIWHU FDUHIXO FRQVLGHUDWLRQ GHHPHG WKDW D GHYLDWLRQ LV
QHFHVVDU\ RU DGYLVDEOH LQ RUGHU WR VDIHJXDUG
2XWRNXPSXeV ORQJ WHUP LOQWHUHVWY RU VXVWDLQDELOLW\

2XWRNXBHPXQHUDWLRQ 3ROLF\
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