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HQUROOPHQW DQG Z
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-Q FDVH \RX PLVVHG LW . KRVWHG DQRWKF
HYHQW RQ )HEUXBDU IURP RQH RI RXU YROX
LW ZHQW -1 UHDGLQJ LW PDNHV \RX UHJUHYV
H\HV SHHOHG IRU RXU IXWXUH RSSRUWXQLW

:KDW D IDQWDVWLF HYHQW RQ D EHDXWLIXC
DWWHQGHG RXU YHU\ ILUVW RQH DV D YROX
ZHOO RUJDQL]HG
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VRRRRR PXFK :H UH KRRNHG
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XQGHUVWDQGDEOH JXLGDQFH PDG
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TXHVWLRQV IURP WKH DXGLHQFH
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GD\V DQG HDUQ FUHGLW WRZD
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%LGGDELOLW\ LV RQH RI WKH PRVW LPSRUWDQW WUDLWV WKDW -
FRRSHUDWLRQ EHWZHHQ GRJV WR KXPDQV +RZHYHU GR RXU GR.
DUH WKH IHPDOHV SDUWLFXODUO\ RSLQLRQDWHG"

+XPDQV VRFLDOO\ HYDOXDWH DQG PDNH MXGJPHQWY EDVHG RQ C
DITHFWV RXU GHFLVLRQV LQ KRZ ZH OO EHKDYH WRZDUG RWKHUYV
HYDOXDWLRQV WHQG WR RFFXU LQ VSHFLHV H[KLELWLQJ FRRSHU
SULPDWHV DQG PRQNH\V \RWR 8QLYHUVLW\ ZRQGHUHG ZKHWKH
WKHLU UHODWLRQVKLS WR KXPDQV DQG DELOLW\ WR FRPPXQLFD

$V ZH YH SHUVRQDOO\ H[SHULHQFHG ZLWK RXU RZQ GRJV WKH\ S
RXWFRPHV IRRG RU VRFLDO UHZDUGV 2QH VWXG\ KDG GRJV ZDW
FRQWDLQHU WR UHPRYH D QRQ IRRG REMHFW 7KH RZQHU IDLOV
KHOSHU FRQGLWLRQ KDG DQ DFWRU ZKR DVVLVWHG WKH RZQHL
QRQ KHOSHU FRQGLWLRQ WKH DFWRU UHIXVHG WR KHOS ZKLOH
GRJV REVHUYHG WKH LQWHUDFWLRQ WKH DFWRU DQG QHXWUDO
REVHUYHG D QHJDWLYLW\ ELDV LQ ZKLFK GRJV DYRLGHG WKH QR
SHUVRQ 7KHUH ZDV QR SUHIHUHQFH EHWZHHQ WKH KHOSHU DFW
QHIJDWLYH SDUWQHU DYRLGDQFH KDV EHHQ REVHUYHG LQ KXPDQ

$ VHFRQG VWXG\ VRXJKW WR GHWHUPLQH ZKHWKHU GRJV GLVFUL
ZHUH VKRZQ DFWRUV UHPRYLQJ D QRQ IRRG REMHFW RXW RI D F
WKH OLG ZKLOH WKH LQFRPSHWHQW DFWRU IDLOV WR RSHQ WK}
DFWRUV WKHQ VLPXOWDQHRXVO\ RSHQ D QHZ FRQWDLQHU ZLWK |
VHQVLWLYH WR FRPSHWHQFH ZRXOG DSSURDFK WKH FRPSHWHQW
JHWWLQJ IRRG 7KH\ REVHUYHG WKDW GRJV ORRNHG DW WKH FRFP
LQFRPSHWHQW ZLWK IHPDOHVY ORRNLQJ VLIJQLILFDQWO\ ORQJHU
OLNHO\ WR DSSURDFK WKH FRPSHWHQW SHUVRQ 7KHVH REVHUYL
UHFRJQL]H GLIIHUHQFHV LQ RXU FRPSHWHQF\ WKHUHE\ LQIOXHQF
EH VH[ GLIIHUHQFHV LQ GRJVY HYDOXDWLRQ DELOLWLHYV

SHHHOAH &KIMZ D +MRP L H\DO ) HP DB RIV( YDXDWA/ HYHY Rl &RP SHWIQRH LQ + XP DQV  %4-KDYIRXWO
SWIRAHWHV YRO 1RY S 6AHOAH WHRAWKWEY GRLRU MEHSURF



Kx ! (> @ (¥

0 RQGD\ ) UGD\
SP 6SRUW 3XSS\ )RXQGDWLRQV
SP 6SRUW 3XSS\ )RXQGDWLRQV O,
SP 67%$5 3XSS\
7XHVGD\ 6DVXLGD\
SP $GYDQFHG DP )DPLO\ 'RJ
SP $GYDQFHG 1RYLFH 2EHGLHQFH DP )DPLO\ 'RJ
SP $GYDQFHG SP (QIDJHPHQW *DPHV
SP $GYDQFHG 5DO0OO\ 1RVHZRUN
SP 1RVHZRUN
SP 1RVHZRUN
. HGQHVGD\ 6XQGD\
DP $GYDQFHG 5D0OO0O\ DP 1RVHZRUN
SP 67%$5 3XSS\
SP &RQIRUPDWLRQ 'URS| LQ

7KXUVGD

DP 1IRVHZRUN RII VL
SP &RQWLQXLQJ 1RVHZH

W

=

&@FN VIR FKHFN VKH
VLWH

Z HE FD®IQGDU
| RUDWAP LOXVA

UN RII




E5-

a0l082e Ata @

ODUFK

(YHQW

5/< 2

6&: .

6&: .

5/<

6&: .

6&: .

5/<

6&: .

&XE

3HQDFR®' RJ ) DQAHY $WRADWRQ

-QEDQ5IYHU' R] 7WDIQQI &XE

2 FK@ANRQHH 5LYHU. HQQHOROE Rl ) ®RUGD

6DLDVRVD 2 EHGLHORH 7WDIQIQ) &OXE

6FHOW RW &XE RI Y4HYDUG &RXQW

/ DNH ( XV . HQQHORO(E -QF

0 IG) RUGD' DB DWDQ &XE

-XSMWU7HTXHWR' R] &QXE OF

&HOWDO RUGD 2 EHGIHORH' RJ &XXE

7DP SDYD\ * HP DQ6KHSKHWG' RJ &XXE

2 UWDQGR' RJ 7WDIQIQJ &XE

0 IDP L2 EHAHQAH &XE

&IW

3HQDFRD

3D@ %D

0 ROWAHR

0 \ DN\D &IW

&RFRD

/ DG\ / DNH

2 DD

-XSIWU

2 UDQGR

Y4 RRNVYL@®

2 UDOQGR

ObPL

&I

-XGIHV

1*UPP 5*DIMQ
+XGWRQ / ¥DWD
: HDYHU

"' RZGU3DWP HU &
5RaH

$ . lOFDIG

1' XEHWRZ & +DSSHO

- HWFK

1 HXIHG

(1%

1 1RRQDQ / 6HHBA 5
6HHOA

798

(1%

(1%



ES5- aolise A2 @
$SULO
(YHOW &OXE &IW GBRVQ)  -XGIHV
5/<2 | *UHDMU2 IDQUH3DWN' RJ &OE | (OMRQ %5ROQG 7% / 3LOQHD
68: . | oy DMISRUGKDUBMSION | 3xqup+ RUGD / YDD: HDYHU: +XGVWRQ
68 . | XSMMUTHTXHWD' RJ &OE -OF | -XSIWMU & +DSSHO- / HYWAK
5/<2 | *UHDMU2 IDQIH3DIN' R &OE | (DWRQ / 31Q0HDY%5 ROQG
6& . | 2UDQGR' R) 7WDIQQ) &OE 2 UDQGR -/ HVWFK / 90D : HDYHU
' RJ 2 EHGHOFH &QE Rl / HH
2 SRXON) BT 1 )RUD \ HY $ . IOFDIG . . IOFDIG
* REGHQ 5 HWHYHU&OE Rl
2 5/< | {FHRS 2 FOD . 6FKURHGHU
0 DURQ$@FKXD' RJ 7WDIQQY
2 SWREIDHED 73=00) 1*UPP 5 6HHO
68 . | 2EHAHOFH&GER!' D\RQD " D\ VRQD %HDFK +XGVRQ / %DD: HDYHU
6 . | oD DVRMZEHAHQRHTIDNQY o\ pavpgaw 1' XEHRZ ' &RQAR
RQWIK ERI
6g: . | SRODKMEIION&X 94 RRAVYICHY 7 RKQRQ : +XGWRQ
2 EHAHQRH 7WDIQIQJ &GE RI .
5/< oh e amen / DAH3DWN / &XUH ' 1HXIHG
) P SHUDCBROI2 EHGHOFHEOE R | oy o I, ST SR

/ DNHDQG ) ®RUGD




E5- a0lus®e A8 @

OD\
'DWA (YHOW &OE &IW EBRVQ)  -XGIHV
2 5/< -_W&(XER' ' D VRQD %HDFK 5. QUKWE& . QUKW-52* (56 ' 1 HXIHG
5/<2 | gl SOERI6W 6B HWLVEXLD %+ RUDIMKHU 5 + RUQIVKHU
68 . | BXQWKIQHG6VDM3DSIRQROE | 3XQW* RWED . +XGWRQ / %D : HDYHU
5/< QGDQ5IYHU' RI 7WDIQQI &XE | 3D 9D\ $ . IOFDIG . . IOFDIG
P SHUDBRO2 EHGIHQFH &OE R
5/ < e el / DNHDQG & YRGBV / 0 QY
2 0 IDP L2 EHGIHOFH &OE 0lPL / 6HHOA
' RJ 2 EHGIHQFH &QE Rl / HH
5% | el 1 )RUAD \ HWY/ 1 1RRQDQ $ . LOFDIG
. 7DP SDYD\. * HIP DQ 6KHSKHLG .
6g: . | /DB SDM 94 RRNVYLCD . +XGWRQ
2 5/< | 60N THUHURGOE R $P HIED | -DANVRQYICOH 79 1 : DARQ
2 5/< | 5XWDQ7R &QER $PHIED | -DANVRQYCH (1$ 1 : DMRQ
5/<2 | $P HUFDQO DOMH$WRADARQ | -DANVROVLEH 1: DMRQ
/7 .
P
2 5/< | 2UDQGR' RI 7WDIQQI &OE 2 UDQGR (1$ 79% . ¥
&),
=/ 7KLVIRRG SXS
5/<2 | 7DEKDWMH' R 2 EHGHOFH&OE 7DKDWHH %+ XP HJ5 * DIYQ 7 LCODNH\ RX VR
VKHRI I LFIDC$ . &
* HDWMU3DQDP D&IW' RJ -
68&: . 3DQDP D&IW - &' LHIXV
) DORHY $\WRADURQ Lons Al ' /4
4
k(/‘ \‘K\

5/< ID® 2 REHGHQAH 32 SWIHHUHGREHGIHOAH 1$ QRWHWDSSIRYHG 7% R EHDQQRXQAHG (1$ HYI-Q/\Q?V\DSSLRYI—G 3
SHQGHG 3% SHQGIQI MGJIH DSSLRYDO 333 SHQGIQI SDOHOSLRAHWQ)



! N—INE@ kx 4 ©«5e 0P

JRU TXHVWLRQV RU FRPPH
UHODWHG WR WKH . ZHE S
SOHDVH FROIWRRWIL HOW R Q

DQHOVRQSKV#\DKRR FRP

X° «°8d¥db 3V @ac
$Q\ PHPEHUVKLS TXHVWLRQV FD-QFTXHOQ1 HZ MOGY RYHIHHVWH
EH VHQWWR 3D\QH BXQKIQH&RP P WWH <4\ RX NQRZ RI D
N VSD\QH#JPDLO FRP P HP EHULQ QHHG RI FKHHUQJ XS RUZ HOD

ZIMKHVIWRP WHFXE HP DIO
NDFTXHO Q QHZ QG JP DLOFRP

vaza i J8V 3@ e« @

-1 \RX VHH VRPHWKLQJ WKDW QH EQ@:VLNVRQ DGP LQMAMDWV WH
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