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7KDON\RX$P\ : HEWMUDQG6KDQH:  D@RUJHOHIRXW® JWDOWQI XVSHP DMMRQ
R IHDXWH P DQ Rl \ RXURXWMEQGIQI SKRVWRILESKV 1Q WLV FRXWH FDE®] < RXU
EBOWDQG FROMEXWRQV KDYH JUD® HQKDOFHG WH SUMVHQARQ Rl RXU

RITHIQIV DQG ZH DH GHSO CSSUIHADAYH R\ RXU FROWOXDOVXSSRUMRI RXU
VFKRRY



$W DWRQ+ LIK 6FKRRO
DOG' DVRQ-XQRU+ LIK
6FKRRORXUFRXUH
RIHIQIVHP ERG
&RP P XQW , QMIUW DQG
+ RSH |RWMUQJ
FRODERWDARQ DFDGHP LE
H PH®OPH DQG SDMZDV
R DEWI KWXVMUH [ RUHYHY

WXGHOW

- HBRP H\R WH FRXUHFDE®] IRU D VRQ-XQIRU+ LIK 6FKRRCDQG' D\ VRQ+ LIK
BFKRRO2 XUFRXUH RI I HUQJVDUH FDUH X@ GHVI QHG VR DI Q Z WK WHWIWMRI 2 UHI RQ&Y
JUDGXDARQ LHTXLLHP HQWZ KB UH GFWQJ WHH SHUAVH RI RXUGHGLEDMG Wl l DQG P RW

IP SRUEQW WH LOWUHVVDQG DVSLLDARQVRI RXUMKGHQW :  HKDYH SURUW HG SLRYIGIQJ
DGYDQFHG FRXUHVLQ HDFK FRUHVXEMPWDUHD H SDQGIQJ RSSRUMQUHY | RUGXDOFIHGIWDQG
RITHUQJ @H VNLGY FRXUHVVRR KHS WX GHQW\XFFHHG D WUKLI K VFKRROS$ GGMRQD®  Z HKDYH
EURDGHOHG RXU&DUHHU 7 HFKQLFDY GXFDARQ RSWRQV DQG HBFPWYHVVR VXSSRUAD YDUHW Rl FDUHHU
SDKZ DV : LW DQHP SKDUVRQ SHURWP DQFH DQG YIVXDDUN GDGHIKLS GHYHRSP HOWDQG

VELD HWIG VXSSRUASLRIDP V Z HDLHFRP P MG VR P HHWQJ HDFK WX GHOW/LQGLYLGXDOQHHGVDQG
JROY :  KHWHU\ RX LH@&RRNLQJ VR FKDEBIQIH\ RXUHD DFDGHP LFD®  H SGRUH\ RXUFUHDWYH\VEBIOW
RUSUHSDUHRU\ RXUIXVUH FDUHHU RXUGLYHUH FRXUH RITHUQJ VDUH GHVLI QHG VR KHES \ RX JWRZ
DQG\XFFHHG ©  HDUHH FLWG VR VXSSRUN RX LQ GIMVFRYHUQJ \ RXUSDMRQVDQG EXLABLQ) WHVNLAY
\ RX QHHG | RUDEUJI KWXWUH

, QMHMG LQ RXUSWRI P V' &ROWFXVORZ TRUP RIHIQIRWP DARQ CERXWRXU& RXUH&DRIERR]
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9 LVLRQ

$W D WRQ -XQIRU+ LJK 6FKRRODQG ' D WRQ + LJK 6FKRRO RXUYIMRQ |RUWH
VFKRRO, HDULYVR FUHDM D G\ QCP LE DQG LOFOMYH GDLOLQ) HQYLLRQP HOWKDWH GFWWH
GLYHIH QHHGVDQG LOMUIHVVRI RXUMMGHOW

04 GYHIDILQI) WH H SHUAH RI RXUGHGLIFDMG Wl DQG |RFXMQJ RQ WXGHQWQSXWZ H
DP R RIIHUD IREXWFXUIFXOP WKDASUHSDUHY VWX GHQW | RUVXFFHW ERWK LQ VFKRRCDQG

EH RQG

© H DWH FRP P WG VR SWRYIGIQJ DGYDQFHG FRXUHZ RN LQ D@ FRWH VXEMFWDUHDV
H SDQGLQJ GXDOFUHGIMRSSRUMQMHY DG HTXLSSLOQI WKGHQW Z LW HWHQWDOM H NL@Y
2 XUYIMRQ LOFOXGHV D VARQI HP SKDVY RQ & DUHHU 7 HFKQLEDO, GXFDARQ H SDQGHG DUV
RITHIQIV DQG GDGHIKLS GHYHRSP HQW Z KIB! DOR SIRYIGIQ) VBUIHMG VXSSRUNIRU
VWMGHOWZ KR QHHG DGGIMRQDKHS

HWMYH W RITHUD Z LlGH WDQIH RI RSSRUMOQMHY WDAIQVSILH FUAHDAWYIW - | RWMUSHU/RQDO
JUIRZW DQGHP SRZ HUHYHUY WX GHOWIR UHDFK WHUI XEMASRWIQWDCDVWH SUHSDUHIRU
WHUIXVXWH




* UDGXDWRQ
5 HT X LUHP HQW/

VR P DNHWH P RWMRI FKRIFHV\ RX P DNH IRU\ RXUFDW VFKHGX®1 \ RX P XWANQRZ KRZ FUHGIW
Z RINVRZ DG J WIDGXDARQ DV D WRQ + LIK 6FKRRO

6VUAMY 1Q W JWDGH \ RX EHILQ HDLWIQJ FUHGIW WDWFRXQWMRZ DG WH VRVWEO\ RX OHHG WR
JWGXDM 7KHRQO H FHSWRQ VU \ RX VNH FRXUHY DAMH KLIK VFKRROBIYHO Z KLFK FDQ FRXQW
| RUFUHGIWL \ RX FRP SGWIMEHRWH W JWDGH

* LDGXDARQ WHTXLLHP HOQWFDQ YDU [LRP FOOW R FOOW 6R SGDWH P DNH VIXUH\ RX \VSHDN Z WK
\ RXUFRXQWHRURIWIQ VR \ RX KDYH DFRP SGM XQGHIMIQGLQJ Rl KRZ VR P DNHWH P RWRXVR
\ RXUHGXFDARQ % NQRZ LQJ WH YDURXV UHTXLLHP HOW DQG S@QQLQJ \ RXUFDWHV FDLH X@
\ RX FDQ W RQWDFN VR P HHAMD@MH LHT XLLHP HQWDQG EHUHDG\ 1RUZ KDWYHUFRP HVOH W
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,QRWGHMR TXDO\ |RUWH+ RQRY" LSEP D WXGHQWP XW\DOR P DQWIQ

WHIR@RZ LQJ

( DLDDABDIW  GXDOFUHGWWRUKRORW/RITHUIQIVDN D \VRQ+ 6
+ DYHDFXP X@AYH* 3$ Rl
( DD %&/RUEHAMULO DOFOWHVEHE HQ W W JUDGH\ HOWY

() FHAWRI Z RUBGQIXDIH2 5 HOUD&7( FRP SGMWUMBXY

RUEHWMAUERZ HHQ W W JWGH\ HOW/

, QMHMG 1O RXUSWRILEP V' &ROWFVXVORZ TRUP RIHIQIRWP DARQ CERXWRXUS RXUH&DRIERR]




) RUHFDVW.QJ

) RUFFDVAQ LV WH SURFHW WXGHQW JR WILRXJIK 1Q WH 6SUQI VR VHBFWWHU GHVLHG
FRXUH RITHUQJ |RUWH XSFRP 1QJ VFKRRO HDU &RRXUH 6 HBFWRQ LV GROH RQMOH GXUQJ
VFKRROKRXW/ ' XUQJ GHWLI QDMG GD. V IXGHQW DUH SURYLGHG WP H\R FRP SOM WHVH
VAV

) RIHFDWAQJ LV D IHTXHVARI FOWHY D WXGHOWZ RX@ INH VR VINH 7KLV V1 2 7 DQ DRAMXDO
VFKHGX®! RI FRXUAV IRU WH XSFRP 1QJ VWKRRO\ HDU EXWUWDKHU D @MWRI SRWQMDO
FOWHV

SGDHORW MNMYV1 2 7 D IXDIDWH WDAD WXGHOWZ LIOUHFHYYH DO@OWH FIOAMHVWH KDYH
VHBFWG

, QMUHMG LQ RXUSWRI P V' &ROWFVXVORZ 1RUP RIHIQIRWP DARQ CERXVWRXU&RXUH&DRIER]



P SRUWDQFH RI
) RUHFDVW.QJ

" DWRQ 6FKRRO DMMFAWP DNHV LIP SRUBQWGHFMRQV IHIDLGLQT 1XQAQJ RI WDFKHY/ DQG
SWRIWP VEDHG RQ WXGHOWRUIH-DWAQJ 1LRP W(H SLHYIRXVVSUQJ 7KHHRWH VWKHGX G

FKDQJ HVDUH QRAWDTRZ HG XQOM/WHH DIHH WIQXDAQJ FLLFXP WEQFHV

6WMGHQW DIH DOYMHG VR S@Q DKHDG E\ \SHONQJ Z W D SDUIHQWIXDUWGEIDQ \WHU
FRXQWHRU DQG RWHU Wl DQG IRUHFDMFDIHX@® $ \LJQULFDQWDP RXQWRI WP H DQG
H | RUALY GHYRWG VR J LYLQJ I GHWWHUI LUK RLIEH HOPWYHY 6\GHQWDIHH SHAWG \R
VENH DQG FRP SGM WH FOOWWHVWH. KDYH UHT XHMG

6FKHGX®! FKDQIHV Z LOEH FROQMGHHG GXUQJ WH ILUMMEZ R Z HH\W Rl HDFK \VHP HMMUIRU
WHIRTRZ 1QJ LHDVRQVRQD

o  B6\GHOWDHHGVUHT XLLHG FOW I RUJ UDGXDARQ
e 6WWGHOWZ DVS@FHG DANQDSSIRSUDM FRXUH VNL@BNHO
o G\WGHOWKDVDQ LOFRP SGM VFKHGX®!
6 FKHGX®! FKDQIHVZ LAORWEH P DGH I RUFKDQILQJ XQZ DOWG HBPWYHY
1 WKHUH DUH H WIOXDAQJ. FLLFXP WEQFHY VFKHGX® FKDQIH UHTXHV P XVMEH P DGH SURU

W WH IIDAWGD Rl WH VHP BMMU 7KH SXIBRWH RI VAMQJ WLV WP H [WEP H LV R DARZ
WYX GHOWWR EHI LQ WHUFOWHV Z IWRXWOWIUXSVMRQ RQWH I LDAGD. Rl VFKRRO

, QMHIMG LQRXUSLRI P V' &RQEFVKVQRZ |RUP RUHIQIRUP DARQ CERXVRXU&RXUWHE&DER]



$ WK GHWF ( QJ LELQW

$ WOMF ( @ LELOW

1 D WMGHOW S@QV \R UHSUHWVHOW' D\VRQ +LJK 6FKRROLQ DQ\ VSRUN WHH DWH \SHFLULE
LHTXLUHP HOW WDAMKH 2 LHIRQ 6FKRRY $ PAVIMHV $ WRFIDARQ 2 6$$ GHP DQGV LQ RUGHUIRU
WH WX GHOWR EHHIDI LEGIVR SO 7 KHVH LOFOXGH

o 7KHWXGHQWP XVWKDYH HDLOHG DABDW  FUHGIWILRP WH SUHVIRXV\VHP HMU
o 7KHWXGHOWP XWEH HQUREDG LQ DABDW  FUHGIMEHDUQJ FRXUHV
e 7KHWXGHQWP XVWEH&RQ WOFNAVR JWDGXDM 2 6$$ GH LOHVWILYDV
o $ VRSKRP RUHP X\WKDYH HDUQHG DABDW FUHGIWIURP WH SUHYIRXV\ HDU
o $ MQIRUP XWKDYHHDLOHG DABDMW  FUHGIWXSRQWHFRP SGMRQ Rl WH SUHYLRXV\ HDU
o $ HQIRUP X\WKDYH HDUQHG DAGDW  FUHGIW XSRQ WH FRP SGMRQ Rl WH SUHYLRXV
\ HDU

3GDH QRM &UHGIWS HFRYHY DQG 6WG\ + DAY GR QRWFRXQWDV FLHGIW WHHRWH DH QRW

FROVGHUHG Z KHQ GHMLP LQLQ) HDJLELON & @WHVXFK DVi 7 HOFKHWA/$LGH 12 1IIFH$IGH DG
1 & DGHW FOWHV GR FRXQUWDVBRQJ DvMCHUH LV D FUHGII LYHQ DWKH HQG RI WH WP

, QMHIMG LQ RXUSWRILEP V' &ROQWFXVORZ TRUP RIHIQIRWP DARQ CERXWRXU& RXUH&DEIER]



& RXUVH / RDG

" URSSLQJ D & DVV

&RXUH/ RDG

) UHAWKP HQ DQG VRSKRP RUHV DUH LHTXWHG VR FDW D IX@WKHGX® -XQIRW/ DQG VHQIRW/ P D
BSSO IRUDSSWRYDOR FDW 1HZ HUFODWHVDWUL W(H DUH RQ WEFN VR J LDGXDM

2 SHQ 3HURGV

“XQIRW DQG VHQIRW/ Z KR Z DQWDQ RSHQ SHURG Z LARQ® EH DSSWRYHG | RUHMKHUI LDAMVHFRQG
W RU W SHIRG ,Q DGGIMRQ WXGHQW P XVWXLD LQ D FRP SGMG SDIHOWSHP MRQ IRWP

) RUP VV DLH DYDUDE® | LRP \ RXUFRXQVHBRUDQG VKRX @ EH UHWKLOHG WHUH Z KHQ FRP SGMWG $ @
IRUP VOQHHG VR EHWWULDHG LQ GXUQJ WH I LUMZ HHN R HDFK VHP HVMU

" LRSSIQJ D&OW

) UMVKP HQ DQG VRSKRP RUHV DUH QRWDIRZ HG VR KDYH DQ RSHQ SHURG -XQLRU/DQG VHQLRW/ L RQ
WDFN VR JUDGXDM P D GLRS D FOW IRUDQ i2 SHQ 3HURGI GXUQJ WH I LUAMMQ FKRROGD, VR
HDFK VHP HWMU 7KH P X\VWFRP SGM DQG LHUD WH i 5 HTXHWI RUBFKHGX® &KDQIH IRWP R
WHUFRXQWHRU

$Q FOW GRSV IHTXHWMG DWU WH 1LDWWQ VWKRROGD V RI D VHP HMMU Z Ldp LHTXIWH D

FRP SGWAG 15 HTXHWM RUGFKHGX® &KDQIH IRWP  DQG WH WYXGHOWZ LIOUHFHYH DQ 1) i IRUWH
FOWGLRSSHG

, QMUIHMG IO RXUSWRI P V' &ROWFVXVORZ IRUP RIHLQIRWP DARQ CERXVWRXU&RXUH & DRIER]



e 22520
6 FKHGX @V E\
* UDGH / HYHO

$W D WRQ -XQRU+LIK 6FKRRO JUDGHV ¢ DQG' DWRQ +LIK 6FKRRO JWDGHV ¢ WXGHQW
JHQHD® IRARZ D VFKHGX®! WDMOQFOGHY ( QI@K / DQIXDIH $UN 0 DMHP DAFV 6FIHQFH DQG
BRFIDO6WMGIHY DIMRXJIK VRP H UHTXILHP HQW P D FKDQIH VWKW 1Q VHQIRU \ HDU DAWWMH KLIK
VFKRRO 944 RQG WHVH FRUHVXEMFW WHHDHP DO\ RSSRUXQMHVVR H SGRUH DGGIMRQDAQMHNV
WURXJK D WDQIH Rl HOPWYHV 7KHWH FDQ LOFOXGH &DHHU 7HFKQIEDO( GXFDARQ  &7(  FRXUAHV
3HURWP LQJ $ UV 9 LVXDOS UV : RUTS/ DQIXDIHV / HDGHUKLS DQG YDURXVVXSSRUNFOWHY VXK DV
6HP LODW $9," 6SHALDO( GXFDARQ RU( QI@K / HDUQHY 7KH JRDODAVERW, ' D VRQ -XQIRU + LIK
6FKRRODQG ' D VRQ + LJK 6FKRROLV VR SLRYLGH D EDDQFHG HGXFDARQ WDWKHZV WXGHOW JLRZ
ERW DFDGHP LFD@® DQG SHIRQD®

$VVWGHOW P RYH ILRP ' D \RQ -XQIRU+ LJIK 6FKRROLOWR ' D VRQ + LIK 6FKRRO WHU VFKHGX®NV
WSLFD® EHFRP HP RWHIG®{ LE®! 7KH FDQ FKRRVH HBPWYHV DQG VSHALDA HG FOWHV EDVHG RQ Z KDW
LOVSILHV WHP  DQG Z KDWDQI QV Z I WHU I XWWUH JRDY Z KHWHU WD&/ SUHSDUQJ |1RU FRABUH
GHYHRSLQJ FDIHHUMNL@Y RUERW 0 DQ\ WXGHQW DOR DIP VR HDUD GXDOFUHGIW KLIK VFKRRODQG
FRQBU H FUHGMDWWH \OP HWP H DQG SXUXH DFDGHP LF KRQRW/ &RP ELQIQI WHVH RSWRQV P LIKW
IHHORYHZ KH® lQJ&é WA LQJ VR [IWHYHY HTXLLHG FOW VXSSRUMHWIFH DQG KLIK GIYHOHBPWYH
LOVR ROH VFKHGX®1 \VQANDE D, VHDV

%HFDXVH Rl WHVH P D)\ SRMELOAHV Z HYH FUHDMG JUDGH GIYHOI WP SOWM \R KHS \ RX S@Q

7KHVH WP SOMV IRXQG RQ WH IRTRZ 1QJ SDIHV \WKRZ H DP SGV Rl KRZ \WMMGHQW FDQ RUDQ H
WHU FRXUHV HDFK \ HDU Z KLB W LQJ RQ WDFN |RU JUDGXDARQ DQG H SRUQJ WHU SHIRQDO
LOWILHWV 1 \ RX KDYH DQ\ TXHWRQV SGDVH UHDFK RXWR \ RXUVFKRROFRXQWH®RU :  H DLIH KHH R
SDUQHUZ IMK \ RX DQG \ RXUIDP L® VR P DNH VIXUH \ RX KDYH WH VEKHGX® WDAEHVAP DFKHV \ RXU
JRDY GDLOIQI QHHGV DQG IXVMUH DP EMRQV : H@RN IR DG VR Z RINQJ VRIHWHULQ FLDIWMQJ D
\XFFHW XCB@Q | RU\ RXUHGXFDARQ

' DWRQ-XQIRU+ LUK ' D VRQ+ LIK 6FKRRO

, QMUHMG LQ RXUSWRIEP V' &§RQWFXVORZ 1RUP RIHLQIRWP DARQ CERXVWRXU&RXUH&DRER]
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$ FDGHP LF + RQRUV

BWGHQWIQIWDGHY  Z .@EHUHFRI QY HG | RUMHUDFDGHP LF DFKIHYHP HOWDAHDRK Rl WHJ UDGH BIYHY
FX® LODWQJ Z I WH SRWMQWDOR EHLY. DUEHG DQ+ RQRY' LSERP DXSRQJWGXDARQIWRP ' D WRQ+ LIK
6FKRRO

5 HIDUSBMWRI DQ\ SRWKLIK S@QV \ RXUDFDGHP LE CFKIHYHP HOWVDZ D VR WG RXWDQG RSHQ GRRUAR
QHZ RSSRUMQHY 7 UDGH\VFKRRYDQG DSSUHMEHVKLSV YDOXXH WX GHWZ KR GHP RQUADMFRP P W HOW
GVAS@OH DG VWARQI SLREGP \ROLQJ VW@ TXDDANVWKDADIHGHYHRSHG / INHZ VH 1L\ RX&HSOOQIQI \R
DAMQG FR@UH WLYGSEP DP DNHVA RX P RUIHFRP SHAIRYHI RUDGP MMRQVDQG VFKRBUKLSY KHBLQJ \ RX
\DYHERW WP HDQGP RQH RQ\ RXUHGXFDARQ

%A VENLQJ $ GYDQFHG + RQRWY/ DQG' XDARUHAWRXUHV \ RX Z L@ DLQ FUMFDOMIONIQ) UHDOZ RUTS SUREGP
\VROLQU  DQG DGYDQFHG WXG. KDELWWDAZ LOHYH\ RX Z HOQR P DA RXUFDUHHUSD 30XV DZ HIKWG

* 3% DQGLP SURYHG FOW/UDQN FDQ VWHQIWHQ\ RXUUHVXP HIRUIXMUHDSSTEDARQY Z KHAMHUIWI RUDVNGBIG
WDGH FHIA/LFDARQ RUDI RXU\ HDUGHI UHH

<RXUKDWGZ RINQRZ FDQSD RIT LQWHIXWWH Z KHWHUMY/WIURXI K VFKROUVKLSV FR@U HARHAWRUFDUIHHU

UHDGOHW DO+ RORW/' LSEP DIQ DQ LQYHWR HOWOQ\ RXUHD &KDIBIQIH\ RXUWHD VH] HWHRSSRUMQIW DOG
VENHWH I LUAMIMS VRZ UG DIEXVXUH LG Z W VXFFHW < RX KDYHZ KDMWENHY JRTRUIW



$ FDGHP LF + RQRUV

' D VRQ-XQIRU+ LIK 6FK

7KH$ FOGHP LE + RORUS RGFUMWLIDDA D VRQ -XQIRU+ LIK LVDVIRERZ VDQG LVUHFRI QL] HG HYHY QLOH
Z HHW

e  *3$DQGQR)& +RQRUSRD

e *3$DGQR)& ' HDQA// LW

e *3% 3UQFSDA/ MV

/ HYHO
e $FDGHP LIF+ RQRUS RIAXQFK  &HIMLEDM $ VWMKHHQG Rl HDFK TXDUMU WH-XQIRU+ LIK Z LGKRW
DQ$ FDGHP LF + RQRU5 RIVAXQFK | RUDAMGHNZ KRVH SUHYLRXV TXDUWMUI UDGH SRIQWDYHIDI HLY
RUKLIKHUDQG QR) &/ ( DFK WXGHQWZ LOEH SURVHQMG Z W DFHMLEDM

/ HYHO
e &OBVIQ-DFN' R/ ) RARZ LQJ WHVHFRQG TXDUMURQ WH KRQRUIR@DWYGHOWY [ DLGHG
1&DBVEIQ-DAN ' RAWY/Z KIEK HOCEGNWIHP VR SXUFKDVHVRP HKILQJ DAMH \VFKRROMRH

| HYHO
e ' D \RQ3LDM/$ SSDLHO) RARZ LQJ WHWILG TXCUMUIRQ WHKRQRUIRDDWXGHOWY LY. DGHG\RP H
' D VRQ3LWDMVDSSOUHIDVWH DIHGHP ROWADAQI WHS3ILDM: D



$ FDGHP LF + RQRWV

' D WO+ LIK 6FK

7KH$ FOGHP IF + RORWFUWUDIRU D WRQ+ LIK 6FKRRAVDVIR@Z V

| HYHO
e $FDGHP LF + RQRUS RIAXQFK ( DFK VHP HVMU WHVFKRROKRWWDQ$ FDGHP LF + RQRUS RIAXQRK IRU
DOMGHIWZ KRVHSUHIRXVVHP HWMUIWDGHSRIQWDYHIDIHLY — RUKLIKHU

/ HYHO
e $FDGHP IE/ HAMU ) RERZ LQJ WHWILG \VHP FMURQ WHKRORULR@D WX GHWA/LY. DUGHG DQ DFDGHP LF
GMWMJ EQFNI' i Z W FOUS.QDOMP

/ HYHO
e ) RERZ IQJ WHI LW VHP HVMURQ WHKRQRUIR@DWMGHWY/TY. DLGHG DQ DFDGHP LE SIQ\R EHSOFHG
RQWH DFDGHP L GWHU

| HYHO
e $FDGHP LE &HINIEDM ) RERZ LQJ WHVHYHOW VP HMURQ WH KRQRULR@DWYGHWY/ LY. DLGHG DY
DFDGHP IE FHUMLEDM

/ HYHO

o $FDGP IF+ RQRULKRUG @ IW DFXP X@AYH RUKLI KHUJ WDGH SRIOWDYH DI HDIWWHHQG RI \WH
VHYHOW VHP HMMUDQGRQD' D VRQ+ LK 6FKRRARU+ RORWGS®&P D DWYXGHMWVLY DUGHG DIR@
CFDGHP LIF DAKIIHYHP HOWFRUWG VR EHZ RUWQ DVFRP P HOFHP HQW

, QMUHIMG LO RXUSWRILEP V' &ROWFVXVORZ 1RUP RIHLQIRWP DARQ CERXVWRXU&RXUH&DRER]



$ FDGHP LF + RQRUV

' D WO+ LIK 6FK

/ HYHO
o 6OOVDRUDY 6DOVEVRUDOVZ L@EHUHFRIQ HG Z W DP HGDOR Z HOUDNFRP P HOFHP HOWGXUQJ WH
BHQIRU+ RQRW/$ WHP E® 6 DOVIMRUDQ KRQRW/Z L@ R VR WXGHWZ KR P HAVWKMH I RTRZ LQJ FUWUD
o &XP XOWHZ HJIKWG JUDGHSRIQADYHDIHRI RUKLIKHUDAWHHQGRI WP HAMU 2 5 D% &/DQG
RQ® RQHY%6RQWHUWDQVFUSW
o 4XDW\ IRUDQ+RQRY' IS@&P D

| HYHO
 9DBERRUDY 9 DBHGIRRUDQVZ I@EHQDP HG IRTRZ LQJ WHVHYHOW VHP MU 7KH. Z L@EHLY DEHGD
P HGDOR Z HDUDNFRP P HOFHP HQWEXUQJ WHEHQIRU+ RORWS WHP E® &UMIDVR EHQLP HG
YDBIGIPVRUDQ DHDVIRGRZ V
o &XP XOWHXQZ HIKWGJWGHSRIOWYHDIHR  RUKLIKHUDAKHHQG Rl VHP HMU
o 4 XDI\ IRUDQ+RQRY/' LS®&P D

, QMHMG 1O RXUSWRI P V' &ROWFVXVORZ 1TRUP RIHIQIRWP DARQ CERXWRXU& RXUH&DRIERR]



$ FDGHP LF + RQRUV

' D WO+ LIK 6FK

$ GAMRQDOFDGHP LIF UHFRJIQMRQ DW D WRQ + LIK 6FKRRAQFXGHY

&7( &RP SBMWULRUG 6V MGHWZ LQHHYHDZ KIW FRUG VR Z HOUDURX QG WHUQHRNZ W
WHUJWDGXDARQJIRZ QZ KHQWH KDYHP HAD@RI WH3DMZ D UIHTXIWHP HOWIRUWHU
VSHALIF&7( 3DMZ DV VHH&RXUHYX @M

&R H&UHEWVERUG 6VGHOWZ LQH-HYH DMOHUFRUGWR Z HOUDURXQG WHUGQHNZ IW
WHUJWGXDARQJIRZ QZ KHQWH KDYHHDUHGDP QP XP R FR@UHRHGEW

3R HWRQDOY HFKQUEDY [ FHBOFHS Z DG 7 KH3URIHWIRQDO7 HFKQUEDY, [ FHIBIQFHS Z DG
LVILYHQ R DVHQIRUZ KR KDVWKRZ QWHP O] IP XP SRWWE®GIH | RWVYR UHDT HKL/RUKHU
SRWIQWDAQ DFKRVHQ 3 R WMRQDO7 HFKQLFDOHG 3HJRUP DOFHDQG P SUIRYHP HOWQ DO
FRXUHV DVZ HODVSDUAFLSDARQ LQ DMBMEV WH DIV FOXE DQG RXWGH DPWYIWAVDLH
FROVUGHHG IRUMLVIYZ DG $ FRP P IWWMHFKDUHG B\ WHSUQFLSDIP DNHVWILYDQQXDO
VHBPWRQ DQGWHZ LQOHA/QEP HLVDGGHS VR DSHSHMXDOARSK\ NHSWQWHWRSK\ FDVH
R' D \RQ+ LIK 6FKRRO$ GGIMRQDD WIVWRSK\ LV SUVHMG VR WHXGHNDANH
DQOXDBHARU+ RQRW/S \WHP EO

, QMUHMG LQ RXUSWRIUEP V' &RQWFVXVORZ IRUP RIHIQIRWP DARQ CERXVWRXU&RXUH&DRIER]




$ FDGHP LF + RQRUV

' D WO+ LIK 6FK

$ FDGHP (F ([ FHIOFHS Z DUG 7KH$ FDGHP LF ([ FHIBIQFHS Z DUG VLY DUGHG VR DVHQIRUZ KR
KDVWKRZ QWHP O] IP XP SRWE®IH I RWYR UDQ HKLYRUKHURSWP XP DFDGHP LE

DFKLHYHP HQWBHURWP DQFHDQG P SURYHP HOWQ ( QIQK P DM VFLHQFH VRFLDOWLHORH DV
Z HODVDMGMEY SHURWP LQJ DUV FOXE DQG RXWGH CPRYIMEN DIHFRQOMGHHG | RUWLVLY DG
$ FRP P MWHFKOLHG E\ WHSUQFLSDCP DNHVWLY DQQXDOHBPWRQ DG WHZ LOQHA/QDP H
LVDGGHG VR DSH.SHMDOARSK\ NHSWOQWHWRSK\ FDHRI ' D WRQ+ LIK 6FKRRO

$ GEMRODD WILVMRSK\ LY SUAVHWMG VR WIH WX GHOWDAMH DOQX DB HLRU+ RQRWY

$WHP EO

, QMUHMG LQ RXUSWRI P V' &ROWFVXVORZ 1RUP RIHIQIRWP DARQ CERXVWRXU&RXUH&DRIER]



" XDERUHGWARWIH&WHGWL RZ - &&1

' XDORHGWRUER@UH&HGIWL RZ &&1  IVWHRSSRUMQIW IRUKLIK \FKRRO
VI GHOWWR HDLQ FRE HFUHGIVZ KLBIVA@Q KLIK VFKRRO$ TXDI LHG LOVAKFRU
SURYIGHVFROWIQWIDI QHG Z W FRE HFRXUHZ RINWURXJ K SDURHIKLSVZ W
UHJLRQDCSRWAWHFRQGDY LOWNMARQY :  LADP HAM3URP MH &KHP HNHBD

&RP P XQW &ROUHDQG/ LQQUHMRQ&RP P XQIW &RMUH 8 SRQFRP SBMRQ
RIWHFRXUH WMXGHQWFDQ HOLQ ERW, KLI K VFKRROFUHGWDYZ HODVFREUH
FUHGLVWMDAYUH BRMG RQ DWDQWUSWLRP WHSRWNHFRQGDY LOWAMWRQ

&KHP HNHWR&RP P XQW &R H/&R@UH&UHAW. RZ

' D VRQ+ LIK 6FKRRAVSGDWHG R R HIRSSRUMQMAVI RUMNMGHIMVR HOLD
FREDY HFUHGMDAD UHGXFHG FRWIKURXI K &KHP HNHB&RP P XQIW &R HY
&RBUHEHAWL RZ &&1 3WRIWLP &&1 FRXUHVDIHVEXIKVE ' D WRQ+ LIK
6FKRROMDFKHY/Z KR KDYH DMILOHG HQRXJIK J UDGX DM FUHGIW\VR WDFK DAKH
FRTBU HBYHOBWWGHQW DUHWHQ DEGIVRR VENHWIHVH FRXUHVRQ VW DANHKLIK
VAKRRO, | WXGHQWDLHQRWE®IR SD. WHMIMRQ | RUMH FREBU HFUHGMMH,

VKRX @ VHHWH FRXQVHERUVR WDADULDQI HP HQWFDQ EHP DGH ( QURTD HQW
WURXIK &KHP HNHBLYUHTXILHG VR HDUD FREBU H FUHGWRUWIHVH FOWHY

/ 1QQ YHARQERP P XQIW &R H&HGW

$ SDURHIKLS KDVEHHQ GHYHRSHG EHE HHQ' D VRQ+ LIK 6FKRRAIDQG/ 1QQ
UHRQERP P XQW &R@UHWR RI I HUFRGU HFHGAWRUWRP HRI RXUDJ UFX®XH
FOWHV

LAP HAMA3URP M

LGDP HAM3LRP IVHLYDSWRIWP FRRUGBQDMGWURXIK WH:  LGDP HAM
( GXFDARQGHYFH' IMMFW: (6' R VXSSRUNFDLHHUDQG FRABU HUHDGIOHW
DQG SURYIGHSURILFIHOR EDVHG GXDOFUHGIMRSSRUMQIMAY :  HMUD 2 LHIRQ
SQYHMW : 28 KDVSDUW@HHGZIW: (6 RIDADMMSWRIIFHOR EDHG
GXDOFUHAWRSSRUMQIMAV I RUKLI K VFKRROAXGHQWZ KR SCUAFLSDMLO

L@P HAM3URP [VH 6\MGHOWZ KR DFKLHYHSURILFHOR Z LOWHFHYHFUHGIWURP
© 28,1\ RXZ MK VR SUQADWDQWUSWWH, Z LQEHKHDAWH: 2 8
$GP DMMRQV2 11 IFHRQWHO RQP RXW FTP SXV

, QMHWG IQRXUSLRIULP V' &RQWFVKVQRZ |RUP RUHIQIRWP DARQ CERXVWRXU&RXUWH&DER]



' DWRQL/SIRXGWREHEEGIWRRIIHURYHU  GXDOFUIHAWRSSRUMQMAVIOQ WQ GLIHHMBWRIUP V 7KHIR@Z 1QJ
FRXUHVDWV D WRQ+ LIK 6FKRROMXDA\ Dv' XD UHAWFRXUAHVIQ Z KIFK WYXGHQWFDQ HOU KLI K VFKRROAHAWDOQG FR@HIH
FUHGWDWHMEP HWP HWULRXIK ROHRI WHIR@RZ 1QJ SIRIWEP V

o &KHP H\HW&RP P XQW &RTUH &&&

o /100 UHIRQERP P XQIW &RMUH / %&&

o 2 UHIRQ,QMMWMRI 7HKQR®RI\ 2,7

o : LGDP HMA3WRP MH : HWMUD2 LHIRQS QLYHMW : 28

$JUEXOXH 3HQGIQJ $ SSWRYDD ) WHDQG( P HUHQR 6HYMFHY  &UHGIW3RWE®

e &RP SUHKHMYH$J / %&& e, QARWR) LHLIKWY )53 &UHAW &&&

e+ RUAEXQOMUHBAHQFH / %&& e I@GOQG) WHLKWQI DQG+ O P D2 SHIWRQV ) 53 )53
1 DMWDSHRXUAHY | %&& &UHAW &&&

o +\ GURSRQAIFV7 MXH &XOMUH / 9&&
o SIUEXOMWH/ HDGHIKIS ,6 [ %&&

(P HIHQR 0 HGIFDOYHRKQIFIDQ (0 7 &UHAW &&&

) WHBAHQFH) XQGDP HORY ( 6 &UHAW &&&
$ GYDOFHG) ILHLIKWOQI (6 &UHAW &&&

$W &RPP XQFDARQ &WHAW3RWEG

« &RP P XQFDIRQ &UHAW : 28 + HDOM 6HMFHY  &UHGIW3RWE®!
e QARR+ HDOM 6HYEHV $+ &UHEW &&&
XD $W  &UHGIW3RWME®! « $QDRP\ IRU$ @HG+ HDOK 3LRIHWMRQV %2 &UHEW : 28
o QARWREXADY $WV,, &$ &UHGW | %&& e 0HG7THPIQR®I\ +0 &UHAW &&&
« 3URB\ELWY +70 &UHGW &&& e 0HG7HPIQR®I\ +0 &UHAW &&&
« 3WRB\IW, +70 &UHEW &&& «  $GYDQFHG+ HDOK 6HYLFHY +0 &UHAW &&&
« 3UDM&DMIQI +70 &UHAW &&&
+XP DQ3HURP DOFH ~ &UHAW3RWME®!
(GXFDARQ  &UHGIW3RWE®! « $QDRP\ IRU) MPHW3IURIHMRQDY %2 &UHEW : 28
« 3UFKR®I\ 36< &UHEW : 28 « 6SRUNO HG +3( &UHAW &&&
« $EQRWP DB FKR®RJ\ 36< &UHEW : 28 « 6SRUNO HG +3( &UHAW &&&
) RXQGDARQVR! ( GXFDARQ (' &UHGW : 28 o $GYDOFHG([HAH7WQQI 3(  $$ &UHEIW&&S&
o 3UHHMRQDQG&DHR! $ WOME , QMURV + 3( &UHAW &&&
(QI@K/ DUXDIHS W &UHGIW3RWE® «  3HIRQDOY WDIQIQI ) XQGLP HQEY + 3( &UHAW &&&
« &ROUH: UMWY : 5 &UHAW : 28
&ROUH: UM : 5 &UHEW : 28 0 DNHP DAV &UHGW3RWE®!
« &RMUHO DK 0 7+ &UHGW : 28
« &RMUHO DK 0 7+ &UHEW : 28

0 HFKDQEV 3HQGEQU $ SSLRYDO
e, QARVRO HKDQFV / %&&



&DUHHU7 HFKQIEDD, GXFDARQ &7( FRXWHVDN D VRQ+ LIK 6FKRRARIIHIKDQGY RQ GOLOIQU H SHUHOFHY
WDWRQOHFWEDMWRRP BMRQVVR UHDOZ RUG FDUHHLY : - KHWHU\ RX@HIQWLHMG LQ EURDGFDMQI FX@QDY
DUV KHDOM FDUH RUDQ. RWHUILHG RXU&7( FOWHVKHS \ RX H SBUH\ RXUSDMRQVDQG GHYHRS SULPWFDO
N %4 |RFXMQJ RQ UHDCSLRMPWDQG SLRIHWRQDCSIREGP  \ROLQ) WHVHFRXUHVSUHSOH\ RX IRU
\XFFHWILQ FREUH WDGH\VFKRRORUDQ. FDLHHUSD \ RX FKRR\VH

( YHQL \ RX S@QWR JRWR DIRXU\ HDUXQLYHWMW VENLQJ &7/( FOWHVFDQ ERRWY RXUFR@U HDSSTEDARQV
DQG JLYH\ RX DKHDG WEWRQ FDUHHUH SGRUDARQ 3KV &7( FRXWHVFRXQWRZ DLG WHHBFWYH

LHTXILHP HOWA RX QHHG VR JWDGXDM ,Q2 UHIRQ MXGHIWP XVWP HHWFHELQ FDUHHU LHDWG GOLOIQ)
WEQGDLGVEH RIHILQMKIQ] KLIK VFKRRODQG &.7( FOWHVDIHDSHUHAWZ D VR I XOLMHVHUHTXILHP HOW %4
VENQJ DGYDQWIHRI &7( SURIWP VDA D VRQ+ LIK BAKRRO\ RX& LDGXDMZ W YDOXDEGI VN.QY ARQJ
FOUHHULQMI KW DQG J UHDWMUFRQI LGHQFHLQ\ RXUIXWUHS@QV

&7( 3DMZ D 3WRIUP V

o $IUFXOXH o ) DEUFDARQ

e W &RP P XQFDARQ e JUH (P HJHOR 6HYIFHV
o XMOQHW e + HDOM 6HWYIFHV

o &ROVWKXPWRQ o + XP DQ3HJRWP DOFH

o &XMDY $W +RWBIMEON ¢ 0 HFKDQFRV

o ( GXFDARQ

, QOMIHIMG LOQO RXUSWRILEP V' &ROWRKVORZ |RUP RUIHLOQIRWP DARQ CERXVWRXU&RXUH & DEER]



&7( 3DMZD. 3WRIUP V

$ JUFX@XH

$UNV &RP P XQIEDARQ
OXMOHW

& ROVAXPUARQ

EXAODY $UNV  + RSOV
( GXFDARQ

) DEUFDARQ

YUWH (P HJHOR 6HYIFHV
+ HDOM 6HUYLEHV

+ XP DQ3HURWP DOFH

0 HFKDQLEV



&7 ( 3URJUDP

" HVFULSW.RQV

$* 5,88/ 785(

6\MGHQOWEHI LQ WHUS$ JUFXOXUH& 7 (
3DKZ D Z W ,QWR\R $J DQG 1 DXUDO
5 HVRXUFHV EXLEEQJ |RXQGDARQDO

NQRZ ®1GJHEH RUH ELDQFKLQJ LOWR
\SHFLDQ HG FRXUHVVXFK DV$ J ) RRG

3URGXPWBLRFHWMQJ 1 DMUDCE HVRXUFHV
( TXLOH6FLHQFH &RP SUHKHOMYH$ J

+ RUAEX@MUH 6FLHQFH DQG 6RLOBFLHOFH
7KH WHQ DGYDQFH\R + \ GLRSRQLEV

7 MXH &XOUHDQG $ QLP DOSFLHOFH
3URGXPURQ FX® LQDAQJ LQ FDSVRQH

H SHUHQFHVANH$ J UFXEXWDO HDGHUKLS
,6RU$ QLP DOB\ VWP V: RUINS@FH Z KHH
WH 0SSO UHDOZ RUT WA@Y DQG
GDGHUKLS LQWHI HE

%8 6,1 ( 66

7KLV &DUHHU7 HFKQIED, GXFDARQ &7 (
3DKZ D 1QYXMOHWEHILOVZ W DQ
RYHWLHZ RI DJUEX®UHDQG QDWILDO
UHVRXUFHV WKHQ EXLABV EXMOHW
LQQRYDARQ DQG HAHSUHOHXUDOMN @Y
\SHFL LE VR DI UFX@YXUDAQGX\IMHY
6\MGHQWFX® LODM WHUGDUIQJ LOD
Z RINS@FH FDSWRQH DSSOLQI WHU
DJ UEXMOHWNQRZ GiGIHLQ UHDOZ RUTS
VHMQIV

$576 &20081,&%7,21

7KH$ UVDQG &RP P XQIFDARQ &7 (
&OOMUDN D VRQ + LIK 6FKRRCRIIHY/
WX GHOWWH RSSRUXQIW VR H SGRUHD
Z IGHWDQIHRI FUDAYH I LHBV LOFOGIQJ
ELRDGFDMOQI P XME WHDMU

FRP P XQLFDARQV DQG\ HDLERRN
SIRGXPURQ 7KIRXJIK KDQGV RQ

H SHUHQFHVLQ SRGFDMQI @YHHYHQW
ELRDGFDMQJ  SHURWP DQFHDUV DQG
GLIMICP HGLD WXGHQW GHYHRS
YDOXCE®I WNLA@YLQ FRP P XQIFDARQ
FUDAYIW DQG WIFK QLFDOSURGXPURQ
SUHSDUQI WHP | RUFDUHHLYLQ WH DUV
DQG P HGDLQGX\WHY

&216758&7,21

7KH&RQWKXPARQ &7 ( 3DKZ D EHILQV
Z W ,QARVRO HECDQG: RRG
LOWRGXFLQJ EDMF VRRO/D HW DQG
IXQGDP HQWEOMFKQLTXHVIRUZ RINLQJ

Z IV YDURXVP DMUDY 6\)GHOWWHQ
SURIUHWWILRXIK &RQWKPARQ YDMFV
DQG &ROMKFWRQ & EXIGQI WaWLQ
FOLSHOW 1LDP LQJ  DQG SURMFW
S@QQIQIe EHRWHFX® LQDAQJ 1QWH
&DSWROH &ROVWAXFURQ  Z KHUHWH

VFN®I DGYDOFHG KDQGV RQ
FROWMKFWRQ SIRMFWWDASWHSDUH
WHP |RUUHDOZ RUG VXFFRWLQ WH

LQGX\IM



&7 ( 3URJUDP
" HVFULSWRQV

(' 8&%$7,21

7KH( GXFDARQ&7( 3DIMZ D WBUNZ LW
JOWRR (G IXIGIQ] WXGHOW R H SBRUH
WH I RXQGDARQVRI WIDFKIQJ FKLGB
GHYHRSP HOWRU\VSHFLDCHGXFDARQ
7KH WHQ SURIIHWWILRXJIK KDQGV RQ
H SHUHQFHV DV FDGHWMDFKHYRUSHHU

WRY/ FX® LODAQJ 1O WH) RXQGDWRQV
1Q ( GXFDARQ (' FDSWRQH Z KHH

WH HDLO FROBU H FUHGMDQG GHHSHQ
WHUFDWRRP GDGHIKLS LAY

)$%6,&$7,21

7KLV) DEUFDARQ&7( 3DMZ D WBUNVZ LW
,OWR\R) DEUFDARQ Z KHIHWXGHQW GDLD

| RXQGDWRQDORRYDQG VDI HW DQG

SWRI IHWAHVWIRXJK $ GYDQFH) DEUFDARQ

0 HEQ RWINQJ DQGO HEQ RWNQJI ,6 HOFK
EXLEEQI P RUH DGYDQFHG WIFKQLTXHVLQ

Z HBIQJ P HEARWP LQJ DQG SIRMPWGHMIQ
7KHILODO&DSWRQH 0 HEQ RWINQJ &R RS

© RUN SWRYLGHVUHDOZ RUTS LOGX\M

H SHUHOQFH DARZ LQJ WXGHQW\R DSS® WHU
NL@YLQ D SURI HWMRQDOHMQJ DQG SUHSDUH

| RUDFDUHHULQ P DQXI DAUQJ RULHIDMG
WDGHV

&8/,1$5< $576

7KHE&XIODY $UV  + RVSIMIOW
3DKZ D EHILQVZ W , QAR VR &X@0DY

$ UV, DQG,, EXL@HQI IRXQGDWRQDO
FRRNLQJ DQG NWWKHQ P DQDI HP HQW
WA@Y ) IRP WHH \WXGHQW DGYDQFH
WURXJK 3URGVBUNV DQG | RULQ GHSW
KRVSLMIOW WDLQIQJ JDLQ UHDOZ RUTS

H SHUHQFH LQ 3LLDM &DMUIQI DOG WH
3UDMEDMUIQT ,QMOWKLS DOG

FRP SOM WHUNRXUOH Z (WK D&DSWRQH

1Q ( YHOQWO DQDIHP HOWR SUHSDUHIRU
VXFFHW XORX@ODY FDUHHY/

),5( (0 (5*(1&<6(59,8(6
QWH)ILH (P HIHQR 6HWLFHV&T(
3DMZ D WXGHQWEHILQ Z LW

| RXQGDARQDIFRXUMHVLO | LLH LT KWQJ

Z LGOQG | LLH KO P DARSHDARQV DQG
HP HUHOQR\ P HGLFDOHVSROH\R
GHYHRS HWHWDA LAMHVSRQGHUMNLAY
7KH WHQ SLRIUHWVR DGYDQFHG
FRXUHZ RINLQ( 0 7 DQG) LLH6FIHQFH

) XQGDP HQWYEH RIHFX® LQDAQJ LQD
&DSWRQH $ GYDQFHG ) LLH LJKWQJ
FRXUH Z KLEK LOWA DMV UHDOZ RUTS

H SHUHOFHWURXJK DQ LOMLOWKLS Z LK
WH' D \VRQ) LH' MMFWRU

FRP SUHKHQWYH FDUHHUUHDGLOHW



&7 ( 3URJUDP
" HVFULSWRQV

+($/7+ 6(59,8(6

7KH+ HDOM 6 HYIFRV&7( 3DWZ D EHILQV
Z W, QAR W + HDOM 6 HYLFHV I RUD ELRDG
RYHXYHZ IR@ZHGE\ $ QDRP\ IRU

$ @HG + HDOK 3LRIHWRQVVR GHHSHQ
VFLHOW LE XQGHUAMIQGLIQD  6\WGHOWWHO
SWIRIIHWWIRXJIK 0 HAFDO HP LOR®RI\
|RULQGXVIM @QIXDIHP DAY DGYDOQFH
LOWR $ GYDOQFHG + HDOM 6HUYLIFHV \IXFK DV
0 HAFDG WIMWMQJI RU3KDWP DR 7HK

DQG FX® LODMLQ D&DSWRQH + HDIK
6HUYLFHV( [ WLQ\KLS Z KHHWH. JDIQ

UHDOZ RUTS FAQLEDCH, SHUHQFH

0(&+$1,86

' HVLJ QHG | RUKDQGV RQ GDLOHY WH

0 HFKDQLEV&DUHHU7 HFKQLED GXFDARQ
3DKZ D WEBUNVZ W %1 LOQLQ]

0 HFKDQLFV RU, QAR VR 0 HFKDQIEV \R
HWEEQK FRUHP HFKDQLFDOWNL@Y DQG
SWRIUMWHV\R $ GYDQFHG 0 HFKDQLFVDQG
0 HFKDQIFV  &RQWKXPARQ ,6 | RUGHHSHU
H S®RUDARQ RI UHSOLUDQG FROWKPURQ
WFKQLTXHV 6\WGHQWFDS RIl WHU

H SHUHQFHLQ WH&DSWRQH 0 HFKDQLEV
DQG &ROMKPUWRQ&R 2 S: RWN Z KHH
WH 0SSO WHUDFFXP XOWG

NQRZ ®IGJH LQ UHDOZ RUTS LOGXVIM
VHMQIV

+80$1 3(5)250 $1&(

7KH+ XP DQ3HURWP DQFH&7( 3DMZ D,
IXIGHVVKGHOWWILRXJIK SURJUAMYH
FRXUMHVLQ H HIFVHVFLHOFH DODRP \
DQG \VSRUNVP HGLFIOH EHILQQIQ) Z LW
,OWR R ( [ HIFLVH 6 FLHQFH DQG DGYDOQFLQJ
VR $ ODRP \ 1RU) MDHW 3 LRI HWMRQDY
6SRUNO HG 6SRUNO HG DQG

$ GYDQFHG ( [ HFMH7 WDIQIQ] 6\VXGHOW
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WH VNLEY QHHGHG | RUFDUHHLYLQ KHDOM

| MPHW DG DMGMWME SHURWP DOFH



- 20252026
& RX UVH
" HVFULSW.RQV

HERP H VR WH FRXUH GHVFUSWRQVVHPARQ Rl RXUMQIRUKLI K DQG KLIK VFKRRO
FDE®R] +HH \ RX&W LOG GHVELGIG LOI RUP DARQ DERXVWKH H FIMQJ & DLHHU7 HFKQLFDO
( GXFDARQ &7( SWRIWP V WHLP SRUBQWERIHEDMWMAV\ RX QHHG | RUJWDGXDWRQ D
YDUHW Rl ( ®FPWYH&@AHVVR H SERUH\ RXULOWILHWY DQG WKH 6XSSRUWB LRI LDP VWDW
KH® \ RX VXFFHHG ( DFK FRXUH KDVEHHQ GHVL QHG VR FKDEBIQIH\ RX \SDIN FXURMW
DQG SUHSDUH\ RX | RUWH QH WAMSE  Z KHWKHUWKDA/FRGUH DWDGH VFKRRORUMAMLLI KW
LOVR DFDHHU

%H RUH\ RX GHFLGH RQ FODWWHV VENHWHWP HVR UHDG WILRXJ K HDFK GHMFUSWRQ
FOIHX@ 7KLIONDERXVWKRZ WHFRXUH I IWZ LW \ RXUJ WDGXDARQ UHTXLWLHP HOWDQG
| XVIUH.JRDY QRWIWWZ KLEK FOWHV\ RXUIUHQGYDIHVENLQ) RUZ KR&/WDFKLQJ WHP
< RXUMFKRRCFRXQUHBRULYWHHWR I XLGH\ RX WILRXJIK HYHY VMS RI WLV SIRFHW \R
P DNHVXWH\ RX FRP P XQIFDMZ W WHP RIWQ 7KH &HH FIMG R KHS \ RX FKRR\H
FRXUHV DAY RXUMAHQI WY LOWILHVWY DQG GUHDP V
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0 HFKDQLFV

&RWH

( QU@K / DQIXDIHS UV
+ HDOK

0 DMHP DAFV
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WDQIHRI &DHHUIDQG 7 HAKQIEDD

( GXFDARQ &7( SWRIUPV
DYD@E®IDN D \RQ+ LIK 6FKRRO
6WGHOWZ L@ DIQKDQGV RQ

H SHUHQFH DQG DIRXQGDARQDO
XQGHIMIQGLQJ R WH GLYHWHFDLHU
SDKZ DV 7KHFRXUHSWRYIGHVDQ
RYHYHZ Rl HOFK SIRIUP DABRZ QU
WXGHOMR H SERUHSRWWDGFDHHU
LOWUHVVDQG GHYHBRS SUDPWFDO
VNLOYWILRXJI K LOMIDPRYH GDUIQJ

% WHHOGRI WHVHP HiMU
WXGHQWZ L@EHHT XISSHG Z W WH
NORZ BIGIHWR P DNHIQIRWP HG
GHAMRQVIERXVWMHUIXVMUHE& 7 (
HGXFDARQ DQG FDUHHUI RDY




1752 &7( 3$7+: $<6

JOAR\R&7( 3DMZ DV

* LDGH®IYHO

3UHHTXMWM 1 ROH

&RXUHGHFUSWRQ 7 KLYRQHVHP HAMUFRXUHDW D VRQ -XQIRU+ LJK 6FKRRAQWRGXFHV\WXGHQW\R D
YDUHW R &DUHHUDQG 7 HFKQIFDY GXFDARQ &7( SDWZ D VWDWDUHRIIHHG DV D VRQ + LIK 6FKRRO

LQFOXGLQJ DI UFX®UH DUVDQG FRP P XQIFDARQ EXVOHW FROWAXFWRQ FX@QDY DUV HGXFDARQ
| DEUFDARQ |LLHDQG HP HUHQR VHUYLFHV KHDOM VHYLFHV KXP DQ SHURWP DQFH DQG P HFKDQIFV

6WWGHQWZ L@H S&RUHHDFK | IHTB WILRXJ K KDQGV RQ DRWYIMHY J DLQIQJ | RXQGDARQDON.AY DQG NQRZ BIGIH
WDAD@I Q Z MK WHULQWAHWY 7 KH FRXUH FX® LQDWVLQ DFDSWRQH SURMIPWZ KHIH WXGHQWDSS® Z KDW

WH YH®DUHG VR H SGRUHDVSHFULF FOUHHUSDZ D % WHHQG Rl WH VHP VMU VWXGHQW Z L@KDYH DEHWMAU
XQGHUMEQGIQJI RI &7( RSWRQVDQGKRZ WH UHDWVR WHUIXWUH FDUIHHUIJRDY  \HP HMU

, QOMIHIMG LQO RXUSWRILEP V' &ROWRVKVORZ |RUP RIHLQIRWP DARQ CERXVWRXU&RXUH & DEER]






& RX UVH
" HVFULSW.RQV

$*5,&8/785( 3$7+: $<

OWRVR $ JUFXOXUH DQG 1 DD HVRXUFHV $ DQG %

* LDGXDWRQ UHTXIUHP HQWFLHGIWEDIHHU) LOHS UV &)  &DUHHU7HRK &7 ( OFWYH (/

* LDGH®IYHO

&UHGW  ( DFK

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSWRQ 6VXGHQWZ LAOGHYH®RS EDVF WAWLQ DEDSHAWRI DI UFXOXUH LOFXGIQJ FURSV
QHWRFN VDBV HTXLSP HOWP DQDIHP HQWDQG RSHIDARQ &DQQRWENHP RIHWDQRQFH — \VHP HMU

$*5,&8/785( 3%7+: $<

+ RUAEX@XIDGBFLHOFH $ DQG %

* LDGXDARQ LHTXILHP HOWFLHGIWEDUHHU) IQHS WV &) &DUHHUTHK &7 (®FWYH (/  6FLHQFH $6 6&

* LDGHBIYHO

&UHGW  (DFK

SUHHTXIMWM |, QWR VR $ JUFXEXUH DQG 1 DAXUDCE HVRXUFHY

&&1 <HV / LQQ %HARQ

&RXUHGHVFUSVRQ 6VXGHWZ LAGHYH®RS DGYDQFHG WA LQ WH DUHDVRI S@QWI LRZ W DQG GHYHRSP HOW
SOSURSDIDARQ | HWD} HYWDQG SMQW LRZ LQJ P HGID 6WWGHQWZ LOKDYH LQGLYLGXDCBURMIFWLQ WEUAQY
SO@OWDQG J UHHQKRXVH | DFLOW RSHUDARQ DQG P DIOWIQDQFH $ VFLHQFH FUHGIW DOR DYDLDE® | RUMLYFRXUH
JLYHQ WH VXFFHWIXCFRP SGMRQ Rl WH UHTXLLHP HQWIQWH&7( 6FLHQFH ( TXLYDBIQR ' RFXP HMMRQ 7KLV
LOFOXGHVDUWHYLIHZ Rl HIGHQFHE\ ERW D&7( DQG FLHQFHWLFKHU — WHP HVMU

$*5,&8/785( 3$7+: $<

$ QP DOBLRGXPWRQ 6FLHQFH

* IDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQHS UV &)  &DUIHHUTHRK &7 ( GPWYH (/

* UDGH/ HYHO

&UHGIW

SUHHTXIMM |, QARGXPARQVR $J DQG 1 DW(LDCE HVRXUFHV

&&1 OQRQH

&RXUHGHFUSWRQ $ QP DOBLRGXPURQ 6FLHQFH P SDUNQIRUP DARQ CERXVWAKH FDUH DQG P DQDIHP HOWRI
FRP SDQLRQ DQG IDP DQIP D 7 KHVHFRXWHVP D' FRYHUDQLP DOQXWIMRQ KHDOK EHKDYLRU VHBIPARQ
UHSLRGXPURQ DQDRP \ DQG SK\ MR®J\ | DFLOMHV SURGXPWSLRFHWMQI UHVHDUFK. TXDIMDAYH DQG TXDOWDAYH
DQDOVHVDVDEDWYIRUGHFIMRQ P DNIQJ DQG P DINHMQJ 6VXGHQWP D WXG\ DSDUAFX@UVSHFLHY RUWH P D,
GDUDKRZ VR FDLHIRUDQG P DQWIQ @QYHWRFN DVDP RUIHIQFOMYHWXG.  VHP HAMU




& RXUVH
" HVFULSW.RQV

$*5,&8/785( 3%7+: $<

1 DIXUDCE HVRXUFHVO DQDIHP HOW $ DQG %

* UDGXDARQ UHT XILHP HQWFUHGIWEDUHHU) IQHS WV &)  &DUHHUTHK &7 ( ®FWYH (/  RUBFLHQFH $6 6&

* IDGHOYHO

&UHGW  (DFK

SUHHTXIMM , QAR VR $ J UFXOUH DQG 1 DWUDCB HVRXUFHV

&&1 <HV / 1QQ UHRQ

&RXUHGHVFUSWRQ 7 KLVFRXUH LQYROHVFRQUGHIDE®I Z RIN Z W WH QDMUHWOLYKHHLQ' D VRQ 6VMGHOWZ L@
VXG\ WHHFR VWP V SHIRWP P DLOWIQDQFH DQG FROWMXFWRQ RQ WHWOLY DQG GDUD DQG H HFXW DSSURSUDM

SO M DARQ UHVX®AQJ LQWH UHP RYDCRI VRP HS@OW\WR P DNHIRRP | RUQDWYH S@QW $ VFLHQFH FUHGLWY DOR
DYDL@E® | RUWLY FRXWH.J LYHQ WH VIXFFHW XCFRP SGMRQ Rl WH UHTXLLHP HOWLQWH&7( 6FLHQFH ( TXLYDBIOR

" RFXP HOMARQ 7KLVIQFOXGHVDWHYLHZ RI HYLGHQFHE\ ERW D&7( DQGVFHQFHWDFKHU — \VHP HVMU

$*5,&8/785( 3%7+: $<

$ GYDQFHG &RP SUHKHQMYHS$ JUFXOXH $ DQG %

* IDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®IYHO

&UHGW (DK

SUHHTXIMWM |, QARGXFURQ VR $ J UFXOXUH DQG 1 DX HVRXUFHVRU7 HDFKHUS$ SSLRYDO

&&1 <HV / 1OQ UHMRQ

&RXUH GHVFUSVRQ 9XLTHQI RQ WH VNLAY BDUDHG LQ , QWR VR $ J UFX@XUH DQG 1 DALDTE HVRXUFHY \WXGHQW
IRFXVRQ LQ GHSW! DQLP DOVFLHQFH DQG FLRS VFLHQFH Z LW VRSLEVYDU LQJ GHSHQGIQJ RQWLP WP HRI \ HDU
VHP HViMU

$*5,88/785( 3$7+: $<

6RIOBFLHQFH
* IDGXDARQ UHTXILHP HQWFLHGIWE.DIHHU) IQHS UV &)  &DUHHUTHK &7 ( ®FWYH (/  RUGFIHQOFH $6 6&
* UDGH/ HYHO

&UHGW

SUHHTXMWM , QARGXPARQVR $J DQG 1 DMUDE HVRXUFHV  $ GYDOFHG &RP SUHKHQOWYH S *

&&1 QRQH

&RXUHGHVFUSWRQ 6RIO6FLHQFHIQYRYHVWHWXG Rl VRIOSLRSHIAHV LQFOXGIQI VRICFKHP MM ELRGRI\
IHUADV P LOHD®RI\ DQGK\ GLIR®RJ\  7RSIFVFRYHIHGP D DOR LOFOXGHVRICFRQVHYDARQ LULLIDARQ \RIO
JHOHMY VRIOXUYH V DQG P DQDIHP HQW  VHP HVMU
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" HVFULSW.RQV

$*5,&8/785( 3%$7+: $<

) RRG 3URGXPVBLRFHWMQJ

* LDGXDWRQ LHTXILHP HQWFUHGIWEDIHHU) LOHS WV &)  &DUHHUTHRK &7 ( OFWYH (/

* UDGH/ HYHO

&UHGIW

UHHTXIMWM , QARGXPURQWR $J DQG 1 DXWDBHVRXUFHV ~ $ GY &RP SUHKHOWYHS$ J

&&1 QRQH

&RXUHGHVFUSMRQ ) RRG 3LRGXFWBLRFHWIQJ P SDUNMHNQRZ BIGJ HDQG VNLAY QHHGHG VR SURGXFH DQG P DOXI DPVKULH
IRRG SLRGXFWI RUWH FRQUXP HUP DLINHW7 KHVH FRXUAHVI REXVRQ | RRG SLRGXFWZ KL FRYHUQJ DYDUHW Rl VRSLFV

VXFK DV TXDOW VHBRWRQ DQG SUVHIYDWRQ HTXLSP HQWFDLH DQG VOQIAWRQ J RYHURP HOWHI XMARQV P DUINHAQ]
FRQVXP HOMHQGV DQG SIRGXPWHVHDUFK DQG GHYHBRSP HOW VP VU

$*5,&8/785( 3%7+: $<

$ JUFXOMUDY QUHSUHQHXUKLS

* LDGXDWRQ UHTXILHP HQWFLHGIWEDLIHHU) LOHS UV &)  &DUHHU7HK &7 ( ®FWYH (/

* LDGH®YHO

&UHGIW

3UHHTXIMM 7 HDFKHUS$ SSURYDO

&&1 OQRQH

&RXUHGHVFUSVRQ 6VXGHOWZ L@ DLQ NQRZ BIGJ HLQ WH DUHD Rl HQWHSUHOHXUKLS WLRXJIK Z RINQJ DW D\ VRQ&Y

, QORYDARQ 6VIDARQ DVFKRROEDVHG HOWLSUVHWDWRFXVHVRQ FLHDAQJ VI QV EDQQHY DQG RWHUSURGXPW\RE VR WKH
FRP P XQIW 6VWGHQWZ LEENHRQ DP DQDJHP HQWISSURDFK WDADTRZ VWHP VR KHES P DNH GHFMRQVDERXVBLRGXFW
GHMJQ DQGP DINFMQI VR WHFRP P XQW  \VHP HWMU

$*5,&8/785( 3%7+: $<

+\ GLRSRQLFV 7 DAXH & XOXH

* LDGXDARQ UHT XILHP HQWFUHGIW&DUHHU) IOHS WV &)  &DUHHUTHK &7 ( GPWYH (/  RUBFIHQFH $6 6&

* DGH/ HYHO

&UHGW

3UHHTXIMWM , QARGXPURQ VR $J DQG 1 DIUDTE HVRXUFHY

&&1 <HV / 1OQ UHRQ

&RXUHGHVFUSWRQ 6WXGHAWZ LAAXG\ DQG SLDPAEH YDU LQJ BIYHYRI SGOWSLRSDI DARQ 6RP H DPWYIMEN LOFOXGH
VIXG\ LQJ S@QWDAD JHOHAE GIYHOBDUQIQ) FKHP LFDCFRP SRQHQWI RUVXFFHW XCDQG RSWP DCS@QWI LRZ W DQG
JWRZ 1QJ SOQWLQ WMNXEHY $ AR WXGHOWFRX@ Z RINRQ JURZ LQJ S@QW YHIHVEEGN HW LQ DZ DMU

HQYLLRQP HOWGBDUQIQJ SLRGXPARQ Rl WHVH S@OWILRP VHHGIQI VR\D®! $ VFLHQFH FUHGIW/ DOR DYDLME® | RUWLY
FRXUH JLYHQ WHVXFFHW XCFRP SGMRQ Rl WH UHTXLLHP HOWLQWH &7 ( 6FLHQFH ( TXLYDBIQR ' RFXP HOMWRQ
7KLVIQFOXGHVDWHYLHZ Rl HYLGHQFHE\ ERW D&7( DQGWFLHQFHWDFKHU  VHP HMU
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$*5,88/785( 3$7+: $<

,QGHSHQGHVS J / HDGHUKLS

* IDGXDARQ WHTXILHP HQWFLHGIW&DIHHU) LOHS WV &)  &DUIHHUTHRK &7 ( OFWYH (/

* LDGH BIYHO

&UHGLIW

3UHHTXIMW WDFKHUDSSURYDOSURUDI UFXOYUH FOW

&&1 <HV / 1QQ %HAMRQ

&RXUHGHFUSWRQ 6\GHQWZ L@BDUQ KRZ VR VAW RDY Z RINVRZ DUGVIDFFRP SOKIQI WHP DQG HYDOXDWQJ WHU
XFFHW 6WGHQWZ LY RINRQ) ) $ &DUHHU' HYHIRSP HOW YHOW DQG LQGLYLGX DODPWYIMEV Z KLFK FRX@S LQFOXGH 3XEQF
6SHDNQJ 6FLHQFH) DIU3LRMIFW 7 XH &XOXUH DQG RWHU/ HDGHUKLS ' HYHRSP HOW YHOWIQWH) ) $ 6\MGHQWFDQ
DOR GHFLGH RQ LQGLYLGXDCDPAYMHVVR Z RINRQ GXUQJ WHEHP HMU — \HP HAMU

$*5,&8/785( 3%7+: $<

$ QP D06\ WP V: RINS@FH

* LDGXDWRQ LHTXILHP HQWFLHGIWEDLIHHU) IOHS WV &) &DUIHHU7HRK &7 ( OFWYH (/

* LDGH®IYHO

&UHGIW

3UHHTXIMW 7 HOFKHUDSSURYDCDQG RUSURUDIUFX@XUIHF@W &&1 <HV / LOQ %HRQ

&RXUHGHVFUSWRQ $ QP DB\ WP V:  RINS@FH ( [ SHUHQFH SWRYLGHVZ RINH SHUHQFHLQ | LHGBV UIHIDMG \R
DQLP DOV WP V' P DQDI HP HQWFDUH DQG RUSWRFHWMQJ  * RDYDUHVHWFRRSHIDAYHD E\ WH WXGHQWWMDFK HU
DQG HP S&\ HU DIKRXJ K WX GHOWDUH QRWDHFHWOUD SDIG  7KLVFRXUHP D LOFOXGH FOWRRP  DPWYIMHVDV

Z HOLQYROMQJ I XUMHUMMXG RI WH | LHTS RUGLVAXWRQ UHI DUGIQ) H SHUHQFHV WDWAXGHQW HOFRX QWULQ WH
ZRINS@FH  \HP HMU

$*5,&8/785( 3%7+: $<

+ RUAEXGXWDQ RINS@FH , QGHSHQGHOWG\WG,

* LDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®IYHO

&UHGW

3UHHTXIMWM 7 HDFKHUDSSLRYDODQG RUSURUDIUFXAXIHFDW &&1 <HV / 1OQ %HRQ

&RXUHGHVEUSWRQ 7KLVFRXUHLQYROYHVZ RINQU LOWH' D VRQ + LIK 6FKRRQI IHHOKRX\H , W DVFKRRO
HOWLBUMVHWDAP DNHVRYHU SHU\ HDU 6\VMGHQW Z LEH DAL QHG Gl I HHQWRREV DQG EH LHTXLLHG \R
NHHS WOFN RI DPAYIMHV XSGDM UHVXP HY DQG EH LOYROYHG Z MK WH VDBIRI J UHHQKRXVH S@OQW 6\VXGHOW FRXE
DOR SRMOWDD Z RIN LQ WHWAXHFXOXUH@E  \HP HMU
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,OWR R $ UVDQG &RP P XQIFDARQ

* LDGXDARQ WHTXILHP HQWFLHGIWEDUHHU) LOHS UV &)  &DUIHHUTHK &7 (OFWYH (/. QRWR7( Z R

&RP P XQIFDARQV

* LDGH®IYHO

&UHGW

SUHHT XMW 1 ROH

&&1 1R

&RXUHGHVFUSWRQ ,QWR R $ UWDQG &RP P XQIFDARQ LV DQ HQJ DI QI FRXUH WDNQWRGXFHV X GHOW VR WH
GLYHOHHBP HQWRI WH$ UV $ XGIR 91GHR 7HFKQR®J\ DQG&RP P XQIFDARQV& 7 ( FOOMU 6VMGHQWZ LQD
H S&UHDUHDVVXFK DV\ HDUERRN SUIRGXPURQ EDQG FKRIU DQG GLEP D DQG HQJ DI HLQ FUDWQJ FRQWQWRU
&DBVELQ V& DWWD SRGFDWFDEBIG 7 IHDWXUH 700! 7KH Z LGDOR SCUAFLSDMLQ 3ULDM3@. E\ 3@ EWRDGFDWRI
DKBME HYHQW Z M DMGHIOH LHSRUAQJ FRP SRQHQWFDADIG 6KLS VR 6KRUH DQG FRQWEXW R D< RX7 XEH
FKDQQHO RUVFK RROUHIWAG FROWIQW7 KLV FRXUH I RWMYY FUDWYIW WP Z RIN DQG FRP P XQLFDARQ VNL@Y
SUHSDUQJ WXGHQW I RUFDUHHW/LQ P HGLD SHURUWP DQFH DQG GLIMBCFROWMQWFUHDARQ — \VHP HVMU

$576 &20081,&%$7,21 3%7+: $<

& DSVELQA/& DWW

* LDGXDARQ UHTXLLHP HOWFLHGIWEDUHHU) LOH$S WV &) &DUHHUTHK &7 (OFWYH (/ QRW&7( Z R

&RP P XQIFDARQV

* IDGH®IYHO

&UHGW

SUHHTXIMWM ,QWRVRS UV &RP P XQIFDARQ

&&1 1R

&RXUHGHFUSWRQ &CBVEIQVEDMDN D VRQ + LIK 6FKRRCRIHYWWXGHOWDG\ QDP LF DQG KDQGV RQ
LOWRGXPARQ VR WHZ RUT Rl SRGFDWQJ EURDGFDWQ]  DQG GLI IMICP HGIDSLRGXPARQ , Q WLV FRXUH
WXGHQW Z LAaBURGXFH DQG LXQ WH 7 UHDVXUH 7 DO SRGFDWWZ KHHWH. FDQ H SGRUH YDURXVVRSLEV UHBIYDQWR
WHUVFKRRODQG FRP P XQIW 6VXGHQWZ LADOR KDYHWHRSSRUMXQIW VR EURDGFDWDKGME HYHQWWURXIK
3UDM3M E\ 3@ LQFRSRUIDWQI MGHIOH HSRUAQJ Z WK 6KLS VR 6KRUH $ GGMRQDD \WXGHQWZ LAFUHDM
DQG P DQDI H FROWQWRUWH VFKRROV < RX7 XEH FK DQQHOLQFOXGLQJ VFKRRODQORXQFHP HQW HYHQWFRYHUDIH
DQG FRP P XQIW QHZ V 7KLVFRXWHHP SKDW] HVFRP P XQIFDARQ WP Z RUIN DQG WFKQUFDOWN.@Y SUHSDUQ)
WMGHQWI RUFDUHHWY/LQ P HGID ELRDGFDMQ)  DQG GLI WVECFROWMQWFU-DARQ VP HVMU



$PVSTF %-TDSJQUIPOT

$576 &20081,&%$7,21 3$7+: $<

%HILQQLQI YDQG

* LDGH GIYHO

3UHHTXIMW 1 RQH

&RXWH GHVFUSWRQ %4-71QQLQJ %G LVIRUMKGHOWQHZ \R WHSIRIWLP  6\XGHQWZ LG RFXVRQ WH
GHYHRSP HOWDQG LP SLRYHP HQVRI 1 XQGDP HQBONLEY 6\WGHQWZ LGEHH SHAWG R GHYHRS D\VRAG
SWPWFHKDEMWLP SLRYHWURXJK S\ LQJ WAMVDQG DMWIQG  FRQFHUWD\ HDU  \ HDU

$576 &20081,&%7,21 3%$7+: $<

,QMLP HGLDM 9%D0G
* LDGH®IYHO

SUHHTXIMWM %41 1QQLQI %DQG RUWDFKHUDSSURYDO

&RXUHGHFUSWRQ , QWP HGLDM %DQG LI RUMMGHOWZ KR KDYH SURUEDQG NQRZ ®IGJH RUWDFKHU
DSSWRYDO 6WWGHQWZ LAFRQAQXHWR LP SIRYHRQ WHUP XME P DNLQJ WURXJ K WH GHYHBRSP HOWDQG
LP SLRYHP HOWRI 1 XQGEP HQEOWNLGY 6VXGHQWZ L@EH H SHAMG VR GHYHIRS DVRAG SUDPWFH KDELW

LP SIRYHWURXJIK SO LQJ WMWVDQG DMAQG  FRQFHUWD\ HDU  \ HDU



$PVSTF %-TDSJQUIPOT

$576 &20081,&%7,21 3$7+: $<

+ LIK 6FKRRO/DQG

* LDGXDARQ UHT XILHP HOWFLHGIWEDUHHU) LOH$S UV &)  &DUHHUTHRK &7 ( ®FWYH (/  QRW&7( Z R&RP P XQIFDARQV
* LDGH GIYHO

&UHGW

SUHHTXIMMWV &RP SGMRQR! , QWAP HGLDW 90QG RULHT XLUHV GLLHAVRUDSSLRYDO

&&1 1R

&RXUHGHVFUSWRQ 7KLVLVD\ HDUBRQI FOWWDWHIYHMXGHANVZ KR Z MK VR LP SLRYHWHUP XMFDON@Y 7KH+ LK
6FKRRO/DQG SO VDADTKRP HIRRVED@IDP HV  EDINHVED@ICP HV DQG  FRQFHUV 7KH Z L@DOR SDUAFLSDMLOQ
EDQG | HFWAYDY D\ HDU 7 KH%DQG DOR SHURWP VIRUIWDGXDARQ DQGO D FRXUNFHIHP RQIHV  \ HOU

$576 &20081,&%7,21 3%7+: $<

3HIFXWRQ ( QWP E®!

* LDGXDARQ UHTXLLHP HQWFLHGIWEDIHHU) LOHS WV &) &DUHHUTHRK &7 (OFPWYH (/ OQRW&7( Z R

&RP P XQIFDARQV

* IDGH®IYHO

&UHGW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSMRQ 7 KH3HIFXWRQ ( QVHP E®1LVDQ HQIDILQJ DQG G\ QP LF FIWZ KHHWMGHOWH SRUHDZ LGH
WDQIHRI SHIFX\WWRQ LOWKP HQW GHYHBRSLQJ 1 XQGEP HQBOMPKQLT XHVRQ VQDUH NH ERDUG SHIFXWRQ DQGP RWH
7KURXJIK LQGLYLGXDIDQG JURXS H HIFVHY WXGHQW Z LQGIH LOHWHUMNLAYLQ UKGIP HOW VWFNIQJ DQG RYHLD@D
WFKQLTXH %H) LQOHW/Z LAY RUIN FERVHD Z LW WH LOWAKPVRU Z KL® DGYDQFHG WX GHQW Z LK DYHRSSRUMQUHV | RU
LQGHSHQGHOWAXG\ DQG FKDEHIQILQJ UHSHWRLLH 7 KLV VAKPMUH DERZ VI RUSHIRQDD HG JURZ W Z KLBI FRQMEXWQJ
VR WHHOVHP EGB/VXFFHW % FRP ELQLQJ WHUVNLQY \WXGHOWZ L@BSHURWP  SHIFXWMRQ RQ® P XME WDMKRZ FDHV
WHIX@DQIHRI SHFXWRQ LOVAKP HQW 7 KLY FOWI RWHAYP XVIFDOYHIDADN WP Z RUIN DQG DVARQJ WK\ WP LF
| RXQGDARQ HAHOWDO RUDQ P XMESWIRIULP  \ HDU



$PVSTF %~ TDSJQUIPOT

$576 &20081,&%7,21 3$7+: $<

-0] 908G

* LDGXDARQ LHT XILHP HQWFLHGIWEDLIHHU) LOH$ UV &) &DUHHU7HRK &7 (OPWYH (/ QRW&7( Z R

&RP P XQIFDARQV

* LIDGH®IYHO

&UHEW

3UHHT XMWV &RP SGMRQRI , QWP HGLDM %DQG RULHT XLLHV GLLHAVRUDSSLRYDO

&&1 1R

&RXUHGHVFUSWRQ 7KH-D] %0QG LVDQ DGYDQFHG HOVHP EG I RUWMGHOW LOWMUHVMG LQ SHURLP 1QJ N ]

\VZ LQJ EOXHV / DAQ 1XQN DQG RWMHUFRQWMP SR VWGV 7 KLYFOWIRFXVHVRQ GHYHRSLQJ P SLIRYVDARQ
WNAY N ] DUAEX@WRQ WG DQG HOVHP EGIS@ LQJ 6WGHOWZ L@H SRIHWHUFK KIMRUY Rl NI | Z KLOH
GDLOIQI VR SHURWP Z IW HOHLI\  FUHDAMW DQG H SURWRQ 7KLVJIURXS Z LAHKHDWH DVDIX@HQWHP EG
DQGLQ P DAUFRP ERV Z W RSSRUMQHVI RUVRERIQJ DQG P SLIRYWDARQ 3HJRWP DQFHVP D LOFOXGH
VFKRROFRQFHUV FRP P XQIW HYHQW DQG | HWAYDY 2 SHQ VR KLIK VFKRROMGHIW Z W SURULQWAXP HQWEO

H SHUHQFH S@FHP HOWP D LHTXLLH LOVWAKFVRUDSSLRYDO, QWAKP HQWLQFOXGH ELDW Z RRGZ LQGV JXIVRU
EDW DQG SHFXWRQ  \ HU




$PVSTF %-TDSJQUIPOT

$576 &20081,&%7,21 3$7+: $<

XQIRU+ LIK &KRIU

* LDGHGYHO

3UHHTXIMWM 1 RQH

&RXUHGHVFUSWRQ &KRLULYD\ HIU®RQI FOW RSHQ VR DIDAMXGHOW WDWH SRUAVWH MR RI MQILQJ LQD
JWRXS 1 R SURUH SHUHQFHLVUHTXUHG 6VXGHOWZ LOGHYHRS WHUYRFDOMN@YWURXJIK GDLO® UHKHDUDWY

| RFXVHG RQ VRQH SLRGXPURQ SRWXUH I KWMQILQJ DQG P XMFDCH SUMWRQ 7 KHFOW DOR LOARGXFHVEDME
P XVF UHDGLQJ WA@Y K\ WP HDUWDIQIQ) DQG HOVHP EGIMQILQ) : HZ L@SHIRWP DGLYHIH VHBPARQRI

P XVF [LRP YDURXV.JHQUHV FXEXUHV DQG @QIXDIHY SUHSDUQJ | RUWUHH FRQFHUVWURXJ KRXVIKH\ HDU
6VGHQWZ LDOR KDYH WHRSSRUMXQIW VR SDUAFLSDMLQ P LGG® VFKRRADQG KLIK VFKRROFKRIURU

VRBR HOVHP EG I HVAYDY -RIQ XVDQG H SHUHQFHWHH FIMP HOWRI P DNLQJ P XMEVRIHWHU  \ HDU

$576 &20081,8&%7,21 3%7+: $<

&KRLU

* LDGXDARQ UHTXILHP HQWFLHGIWEDUHHU) LOH$ UV &) &DUHHUTHK &7 (OPWYH (/ QRW&7( Z R

&RP P XQLIFDARQV

* LIDGH®IYHO

&UHGIW

3UHHTXIMW 1 RQH

&&1 1R

&RXUHGHVFUSMRQ &KRLULYD\ HDU®RQJ FOW RSHQ VR DIDAXGHOW WD SBRUHVWHNR Rl MQILQJ LQ DIWRXS
1 R SURUH SHUHQFH LVHTXILHG 6VXGHQOWZ LOGHYHERS WHUYRFDONGYWIRXIK GOLO UHKHDUDW I RFXVHG RQ
VRQH SLIRGXPARQ SRWMUH VLIKWMQILQ) DQG P XMFDCH SUHWRQ 7 KHFOW DOR LQWRGXFHVEDME P XVIF UHDGLQU
W@ K\ WP HDUWDIQIQJ DQG HOMP EGIMQILQ) : HZ L@SHIRWP DGLYHUHVHBPWRQRI P XVF IURP YDURXV
JHQUHV FXEXUHV DQG @QIXDIHV SUHSDUQ] | RUMKUHH FROFHUIVWURXJ KRXVWMKH\ HDU 6\IGHQW Z LADOR KDYHWH
RSSRUMXQIW VR SDUAFLSDMLOQ P LGGM® VFKRRODQG KLIK VFKRROFKRIURUVR®R HQVHP E®1 I HVAYDY -RIQ XVDQG

H SHUHQFHWHH FIWP HOWRI P DNLQJ P XMFVRIHKHU  \ HDU



$PVSTF %-TDSJQUIPOT

$576 &20081,&%7,21 3$7+: $$<

&RP P XQIFDARQV
* IDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQH$ UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®YHO

&UHGIW

3UHHTXIMWA 1 RQH

&&1 &KHP H\HD

&RXUHGHWUSMRQ &20 0 HP SKDW] HVGHYHBRSLQJ FRP P XQIFDARQ WLAYE\ H DP LQIQJ DQG

GHP RQWDAQI KRZ \HD DZ DUHQHW DXGLHQFH FROWIQWDQG RFFDVRQ LQI OXHQFH WH FUHDARQ DQG GHOYHU
Rl VSHHFKHVDQG SUVHQWMRQY  6HP HWMU

$576 &20081,&%7,216 3%$7+: $<

< HDLERRN
* IDGXDWRQ UHTXILHP HQWFLHGIWEDUHHU) LOHS WV &)  &DUHHUTHRK &7 ( OFWYH (/

* LDGH GIYHO

&UHGW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHFUSWRQ 7KLYFOWZ LAFRYHUHYHY WILQJ QHHGHG VR SURGXFH WL\ HDUV\ HDLERRN 6\WGHOW
Z L@EH SDUARI WH SKDHVRI SIRGXPUWRQ Z KLFK LOFOXGHZ UMQJ GHMIQIQJ DGYHUAMQJ  GHYHIRSLQJ
JUSKIFV Z RINQJ RQ @\ RXW SKRWRJWDSK\  DQG GMMEXWRQ Rl RXUI LQDCBLRGXPWE\WGHW LQ WKLV FODW
Z |@UHFH.YH D GMWMUJ UDGH EDVHG RQ WHUDELDW VR P HHWGHDGIOHY WHUTXDOW Rl Z RN RYHUDEDT X DQWN/
Rl WHUZ RIN DQGWHUCEION VRZ RINZ W DWDP VP HVMU



$PVSTF 9%-TDSJQUIPOT

$576 &20081,8&%7,21 3%$7+: $<
XQRU+ LJK' P D

* LDGH®IYHO

&UHGIW

SUHHTXIMWV 1 RQH

&&1 1R

&RXUHGHMFUSWRQ -XQIRU+ LJK" WP DLVD RQHWHP MMUFRXUMH Z KHUH VWX GHQW GHYHIRS 1 XQGDP HOVAY VR
WHDWIUVXFK DV SXEQF VSHONIQJ W@ WP Z RWN [P SLIRYDDARQ WHDWUWFK DFWQJ  DOG VW HP DQDI LA

7KHFOWZ LGSUHVHOWDABDWYAP DOBURGXFWRQVZ IWILQ FOWWP H Z RINQJ WRZ DUGV SXEMF SHURWP DOFHRI
DS® E\ VP HWWUHQG  VHP HWWU

$576 &20081,&%7,21 3%7+: $<
+ LJK 6FKRRO P D
* LDGXDWRQ UHT XILHP HQWFLHGIWEDIHHU) LOH$ WV &) &DUHHUTHRK &7 (OFPWYH (/ QRW&7( Z R
&RP P XQIFDARQV
* LDGH®IYHO
&UHGIW
3UHHTXIMWA 1 RQH
&&1 1R
&RXUHGHVFUSMRQ + LJIK 6FKRRO DP DLVDRQH WP HMUFRXUH Z KHIH WX GHQW GHYHERS | XQGEP HQWBY
VR WHDMUVXFK DVSXEQF VSHONLQI VL@ WP Z RWN [P SLIRYVDARQ WHDWIUWFK DPWQJ DG WIIH

P DQDILQI 7 KHFDWZ LOSUHMHOMDNBDWP DOBLRGXFARQVZ WO FIDWWP H Z RINQJ VRZ DUGV SXEQF
SHURW DQFHRI DS@ E\ VWP WMMUHQG ~ VHP HWWWU






$PVSTF %-TDSJQUIPOT

%86,1(66 3$7+: $<

, QWRGXPARQ VR 9XMOHW

* IDGXDARQ UHTXILHP HQWFLHGIWEDIHHU) IOHS UV &)  &DUHHUTHRK &7 ( GPWYH (/
* LDGH GYHO

&UHGIW

3UHHTXIMWM 1 RQH

&&1 QRQH
&RXUHGHVFUSMRQ , QURGXFHVWH LOWU LHDMRQWKLSVRI EXMOHW JRYHUQP HOWDQG VRFLHW |, Q WLV RYHXYLHZ

FRXUH Z H®DU DERXWHFRQRP LFV GDGHUKLS P DINHAQ) EXVIOHW S@QV HOWHSUHQHXUKLS  LOWLQDARQDO
EXVOHW JRYH.QP HQWHI XOMRQ WHEDQNIQI i WP HWF 7KLVFOWZ LAIQFRERIDM) % $  \HP MU

%86,1(66 3$7+: $<

3HIRQDO LQDOFH

* IDGXDARQ UHTXLLHP HOWFLHGIW3HURQDD) LODQFH 3)  &DUHHU) IOHS UV &)  &DUHHUTHK &7 ( GFWYH (/
* LDGH GYHO

&UHGW

3UHHTXIMWM 1 RQH

&&1 QROH

&RXUHGHVFUSMRQ 7 KLVVHP MU BRQJ FRXWH SURYLGHVWXGHQW Z 1M WH NQRZ B1GI HDQG WA QHFHWOL VR
P DQDJ HWHUSHWRQDA LODQFHVH | HAWYHD  6VMGHWZ LaH SERUHVRSLFVVXFK DVEXGIHAQI  XQGHUMIQGLQJ

FUHGIVWFRUHV LOYHWQJI VI HV DQG EXLAEBLQJ 1LODQFLDY. HDEHQJ 7 KURXJIK HQJIDILQJ BMRQVDQG SUDFWFDO
DSSQFDARQV WXGHQWZ LAGHYH®RS WH DELOW VR P DNH LOIRUP HG | LQDQFLDOGHFIMRQV VHWDQG DFKLHYH | LQDQFLDO

JRDY DQG QDYLIDMWHFRP SG{ MHVRI WH I LQDQFIDY. RUS Z IM FRQIIGHOFH  \HP HMVMU

%86,1(66 3$7+: $<

OXVOQHW ( [ SRUDARQ

* IDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®YHO

&UHGIW

SUHHTXIMWM , QARGXPURQ VR %X MOHW

&&1 QRQH

&RXUHGHVFUSMRQ & ROWOXHFROWIQWILRP , QARGXPURQ VR 96X MQHWDQG FROAQXHRQ Z LW DQ HP SKDUVRQ
HFRQRP LFVDQG SHWRQDA LODQFH WLAY 7KLYFOWZ LAIQFRIERIDM) % $  WHP MU



$PVSTF %-TDSJQUIPOT

%8 6,1(66 3$7+: $<

0 DINHAQJ
* LDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQHS UV &)  &DUHHUTHRK &7 ( GFWYH (/

* LDGHBIYHO

&UHGIW

SUHHTXIMWM |, QARGXPURQ VR %X VOHW

&&1 QRQH

&RXUHGHVFUSWRQ 6VXGHQWZ LAODWXG\ KRZ P DINFMQJ DRWYIMHVGILHAWKHIBRZ Rl JRRGVDQG VHYFHY
ILRP SURGXPWR FRQUXP HU &RYHW/\VDWM DPARQ Rl FXWRP HL&/QHHGVDQG Z DQW QDIUHRI P DINHWQJ
VHTXHOMWDOMASVIQ P DINFMQJ WHNH LIRGIRI P DINFMQI HF \VHP HWAMU

%86,1(66 3$7+: $<

$ FFRXQWQJ

* LDGXDWRQ LHTXILHP HQWFUHGIWEDUHHU) LOHS WV &)  &DUHHU7HRK &7 ( OFPWYH (/

* LDGH®IYHO

&UHGLW

SUHHTXIMWM |, QARGXPURQ VR %X MQHW

&&1 QRQH

&RXUH GHVFUSWRQ / HDLQ WH SUIRFHWRI S@QQLQI LHFRUGIQJ DQDO] LQJ DQG LOWMLSUMAQ | LQDQFLDAQIRWP DARQ
| RUDVR®I SLIRSUHRUKLS LQ$ FFRXQWQJ , / HDUQKRZ VR NHHS WHERRNVIRU\ RXUWP DEEXVIQHW LH UHFRUG
WDQVDPURQV SRR DGIGI HU FROWRO RXUFDK HF VP HVMU

%86,1(66 3%$7+:. $<

&DSVILQ -DFNG/

* IDGXDWRQ LHTXILHP HQWFUHGIWEDIHHU) IOHS UV &) &DUHHU7HK &7 ( PWYH ( /

* LDGH®IYHO

&UHGW

SUHHTXIVMWMY |, QAR VR %XMOHW

&&1 1R

&RXUHGHVFUSWRQ / RRNLQJ IRUDIXQ KDQGV RQ HBFWYHWDW LYHV\ RX UHDOZ RUTS H SHUHQFH' & DSVELQ -DFN&Y/LY
P RUHWDQ MMDF@WE 1M/ DFKDQFH VR XQ DVP DEEXMOQHW $ VSDUARI WHWDP  \ RXEDBDUQ KRZ VR P DQDIH
LQYHQWRUY  Z RUN DVDEDUMA FRADERWDMZ LW WDP P DMV DQG EXGJI HWLQDQFLDOHVRXUFHY < RX&IFUD WGHIFLRXV
P RRW(LHV FKDLWDV DQG FRITHHGUONe  KRWIFHG RUEGRQGHGE  Z KLB1J DLQLQI YDOXDE®I EXVIQHWDQG FXWRP HU
VHUFHWNLAY ' RQAP LWRXWRQ WLVH FIMQJI RSSRUMQIW VR BDLD JWRZ DQG KDYHIXQ 6LIQ XS IRUSDSVELQ -DFNG/
VRGD. DQGEHFRP HSDUARRI WHWDP  \HP H\VMU



- | 2025-2026 |
$PVSTF %-TDSJQUIPOT

%8 6,1(66 3$7+: $<

&RRSHDWYH: RWN( [ SHUHQFHV

* UDGXDARQ LHTXILHP HQWFLHGIWE.DIHHU) IQHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®IYHO

&UHGIW

SUHHTXIMWM & RXQWHRUDQG 7 HOFKHUDSSURYDOWXGHQW P XWWKDYHDNRE Z LK VRFLDOVHRXUW VENHQ RXW
6WWGHOWP X\WWKDYHWHURZ Q WDQVSRUBARQ

&&1l QRQH
&RXUHGHVFUSMRQ 7KLYSWIRIWP D@RZ VWXGHOWWR UHFHYHWKRROFUIHGIWRUZ RN 6 VXGHQW DLHVXSHYIMHG

WURXJI K WAKFUHG Z RINS@FH DI UHHP HOWZ IW HP SR\ HYY 6WXGHQWZ LOHDWD  HBFWYH FUHGIWRUWLY FRXUH
ZKHQ KRXW/KDYHEHHQ YHUILHGE\ WAH6FKRROR : RN & RRUGLODVRUDQG DOSDSHZ RWIN LVFRP SOMWG $
PO P XP Rl VX RFUHGEWGXUQI \ RXUKLIK VFKRRCH SHUHOFHLVDYDIME®!  VHP HMWWU

86,1 (66 $*5,&8/785( 3%7+: $<

$JUEXMOHW : RINS@FH( [ SHUHQFH

* LDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®IYHO

&UHGIW

3UHHTXIMWM 7 HOFKHU$ SSURYDO

&&1 OQRQH

&RXUHGHFUSWRQ $ JUEXMOHW : RINS@FH ([ SHUHQFHLYDFRXUHWDNQYROHVZ RINQJ LOWH' D VRQ
+6 JUHOKRXVH ;W DVFKRRCHQWLBUVHWDAP DNHVRYHU SHU\ HDU 6\GHQWZ L@EHDMIQHG

Gl HHQWREVDQG EH UHTXLLHG VR NHHS WOFN RI DPWYIMHY XSGDM UHVXP HY DQG EHLQYROYHG Z I WH \VDBIVRI
JUHHOKRX\VHS@OQW 6\XGHQWFRXTE DOR Z RINLQ WHWAXHFXOXIH@E  \HP HAMU

986,1(66 $*5,&8/785( 3%$7+: $<

$ JUEXMOHW , QGHSHQGHVWBWG\

* IDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IOHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH GIYHO

&UHGW

3UHHTXIMWM 7 HDFKHUS$ SSURYDO

&&1 QRQH

&RXUHGHVFUSMRQ 6VMGHWZ L@Y. RUN LOGHSHQGHMD Z LW WH EXVIQHWWIDFKHUVR | REXVRQ FHIELQ SURMFW
SHUELQLQJ WR' D\ VRQ + LIK 6FKRR®@/VE R VFKRROEDVHG HOMLBUMAY , QQRYDARQ 6VIMRQ DQG WH* DUEHQ 6KHG
6\GHQWP D\ VENHP RUHWDQ RQFHIRUP XGASGIFLHGIW VP HVIMU






$PVSTF %-TDSJQUIPOT

&216758&7,21 3%7+: $<

,OARVRO HEDQG: RRG

* UDGXDWRQ UHT XILHP HQWFLHGIW&DIHHU) IOHS WV &) &DUHHUTHRK &7 ( OFWYH (/

* LDGH®IYHO

&UHGW

3UHHTXIMWM 1 ROH

&&1 1R

&RXUHGHFUSWRQ ,QWRVRO HEDQG: RRGDARZ WXGHIWWR WXG\ WH SK\ IFDODQG FKHP LFDCBURSHUAHVRI
P HEYZ RRGV DQG FRP SRVWVDQG VR XVHWHVH P DIMUD®Y VR FROWAXPWKVDE®! SURGXFW DFFRUGIQ] VR LOGX\M
WEQGDUEY 7 KHVH FRXUHY HQDE®! WXGHOW R H. SHUHQFH WH SURFHWR! WDQVIWQJ DQ LGHDLQVWR DI LONWKHG
SURMIFWZ W LOWAKPARQ LQ SOQQIQJ GHMIQIQI VHBIPWQJ P DIMUDY DQG XMQJ VRRYDQG P DFKLOHV

VP HVMU

&216758&7,21 3%7+: $<

& ROVAKPARQ YDMEV

* IDGXDARQ LHTXILHP HQWFUHGIWEDIHHU) IOHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®IYHO

&UHEW

UHHTXIMWM , QARVR O HEBDQG: RRG

&&1 1R

&RXUHGHVFUSVMRQ &RQVAKPARQ , QORYDARQVVIXGHW Z LaBDLO WH VNLAYWH. QHHG VR VIXFFHHG LQ WH
FROWAKXPARQ LQGXVIM  6\XGHOW Z L@BDLY FROWAKPWRQ WEQGDUGEVDQG' ,< VNLAYIRUDAKRP HSURMFW 6\XGHOW
Z L@EHDEGIR LGHA VKRS VD HW WEQGDLGY GDUQ VRRAGHA LFDARQ DQGKRZ VR IRTRZ Z UMMQ GLLHPWRQV
6VGHQWZ L@ DIQ KDQGV RQ H SHUHQFH Z M DYDUHW RI VRRYDQG WIFKQITXHVVR GHMIQ S@Q DQG FROWXFW
SIRMFW P HMU

&2 16758&7,21 3%7+: $<

&ROMAKPURQ , QQRYDARQV
* LDGXDWRQ UHTXILHP HQWFLHGIW&EDIHHU) LOHS UV &)  &DUHHU7HRK &7 ( OFWYH (/

* LDGH®IYHO

&UHGIW

SUHHTXIMWM & ROVAKPARQ YDMFV

&&1 1R

&RXUH GHVFUSWRQ 6VGHWZ L) DLQ NQRZ BIGJ H LQ EDVF FROVAKPARQ SUDPAFHY DQG WK QLT XHVWDWHIYHY
DVDSUHHTXIMWMVR &EROVAKFURQ  VHP HVIMU



$PVSTF %-TDSJQUIPOT

&216758&7,21 3%7+: $<

& ROVAKPURQ

* LDGXDARQ LHT XILHP HQWFLHGIWEDIHHU) IQH$ UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®IYHO

&UHGIW

3UHHTXIMWM & ROMAKPURQ , QQRYDARQV

&&1 1R

&RXUHGHVFUSWRQ 6\XGHQWZ LAEXLTS RQ WHNQRZ BGIGIHWH KDYH GDLOHG LQ & ROMAKPARQ YDUFVVR KHS
EXLGBWO. KRP HV FRWEJ HVIRUSHRSBILQWHFRP P XQW  \HP HMU






$PVSTF %-TDSJQUIPOT

&8/,1$5< $576 +263,7%/,7< 3%7+: $<

QAR VR &XQQDY $ UV,

* UDGXDARQ LHTXILHP HQWFLHGIWEDUHHU) IQHS UV &) &DUHHU7HRK &7 ( BFPWYH ( /

* LIDGHGNYHO

&UHGIW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSVRQ 6WWGHQW Z LAIBDLY DERXVWKH + RVSIVION DQG &XAQDY $ UWWFDUHHUSDMZ D DQG SDUAFLSDMLO

|RRG SUHSDUDARQ @EV\R J DLQ SLRIHWIRQDCFRRNLQ WLAY 6\XGHOWZ LQFRP SGMW LOGXVIM  EDVHG FRXUHVRI WXG\. RQ

FXWRP HUVHUYLFH | RRG VDQIVIDARQ DQG VDI HW NQUHWNLGY EDMF UHFLSH UHDGIQJ DQG P IMHHQ S@FH DQG VFDIQ) UHFLSHY
VHP VMU

&8/,1$5< $576 +263,7%/,7< 3$7+: $<

,OWR R &X@0DY $ UV,
* IDGXDARQ UHTXILHP HOWFLHGIWEDUHHU) IQHS WV &)  &DUHHUTHRK &7 ( OFWYH ( /

* LIDGH®IYHO

&UHEW

SUHHTXIMWM |, QAR VR &X@0DU $ LV,
&&1 | Y&& &$ &UHGIW

&RXUHGHFUSWRQ &RQWOXHG SUDPWFHZ IWK UHFLSHUHDGIQ) NMWPKHQ P DK P DIQWLQIQJ HTXLSP HOQWDQG \DYRU
FRRNLQJ  7KLVLVDQH SDOMRQR! , QAR VR &XAQDY + RVSMIOW $ UV,  VHP HVMU

&8/,1$5<$576 +263,7$/,7< 3$7+: $<

3RV

* UDGXDARQ WHTXUWHP HOWFUHGIW&EDUIHHU) LOHS WV &) &DUHHU7HRK &7 ( GFWYH (/
* WDGH®IYHO

&UWHGW

SUHHTXIMW |, QAR WR &X@ODY $ WV,

&&1 &&& +70 &UWHGIW

&RXUHGHFUSVRQ , QWMUHVMG LQ DFDIHHUDVDFKH  FDWMUHU UHWXLDQWP DRI HU RUUHWEXLDQWRZ. QHU

([ SERUHWKHVH DQG RWHUFDUHHWYLQ WH KRVSLVEOW LOGXV LQ WLV KDQGV RQ FIW 6VMGHQW.J DLQ SUDPWFDONRE
WNL@YLQ SIRIHMRQDA RRG SUHSDUDARQ DQG EXVIQHWP DQDI HP HOQWQ WH RSHUDARQ RI DVFKRROEDVHG FDWMUQJ
HOWMLBUMVH 6\XGHQWZ KR FRP SGMAWHVE R \ HDUSURIWDP  KDYHWH RSSRUMQIW VR HDUQ WH 3 ULRGVBUAL DARQDO
&HOMLFDMRI $ FKLIHYHP HOWBFKRGUKLSY SDIG Z RINH SHUHQFH DQG FRADY H FUHGLWILH DOR DYDLDE®1 | RU
LOWMUHVMG WKGHOWZ KRTXDO\  \ HOU



$PVSTF %-TDSJQUIPOT

&8/,1$5< $576 +263,7%/,7< 3%7+: $<

3LR6\VELWY,

* IDGXDAWRQ UHTXLUHP HOWFLHGIW&DUHHU) LOHS WV &) &DUHHU7HK &7 ( OFWYH ( /

* DGHGIYHO

&UHGIW

SUHHTXIMWM 3UR6VBUAL

&&1 &&& +70 &UHGW

&RXUH GHVFUSWRQ / HDUQ DERXWFDUHHWY/LQ KRVSLVEOW | RRG VHUYLFH DQG VRXUMP P DQDIHP HQWQ WIV\ HDU GRQJ
FDUHHU RUHQWG FOW 6\XGHQW Z L@H SHUHQFH2 LHIRQVRXUMWP | LUMKDQG WURXJK DYDUHW RI [ LHTS WISVDQG
SIRMFW 6\)GHQW.J DLQ SIDPAWFDORE WNLAYLQ SURI HWIRQDA RRG SUHSDUDWRQ DQG EXMQHWP DRI HP HQWQ WH
RSHDARQ Rl DVFKRROEDVHG FDMUQJ HQMBSUMH 6FKRGVKLSY SOIG Z RINH SHUHQFH DQG FREI HFUHGIWDUH DOR
DYDL@E® | RULQWMUHVMG WXGHQW 6HQIRU/P D VENH FROFXULHQWD Z IMK 3LR6VBLV Z W LOWAKFVRUDSSLRYDO  \ HDU

&8/,1$5<$576 +263,7%/,7< 3$7+: $<
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P DQDIHP HQWQ WHRSHDARQ Rl DVFKRROEDVHG FDMUIQ) HOMBUMVH 3ULDMEDMIQ]  6VXGHOWZ LOBDLD

I XQGLP HQVEGY ! RUGUI H VFD®! FDMUQJ HYHQW WHLP SRUBQFHR! |RARZ LQJ GHVLBIG WMSVVR HQVXUH SURSHU
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KRVSLVEOW DQG FXQQDU DUV LOWUWKLSVZ IMIQ WH FRP P XQIW 6VXGHW Z LaHIUD FUHGIWERFXP HOAQJ
KRXW/Z RINHG Z LW DGOLO VN ®J (P SE\ HWZ LGDOR VXEP MDQ HYDXDARQ EDVHG RQ WHLOWMLQV
SHURWP DQFH  VHP HWMU
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&&1 1R
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WURXJIKRXWMHUVFKRRO HOW/  \HP H\VMU
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&KIAB' HYHRSP HQW
* LDGXDARQ LHTXILHP HQWFLHGIWEDIHHU) IQHS UV &)  &DUHHUTHRK &7 ( GPWYH (/

* LDGH®IYHO

&UHGW

3UHHTXIMWM ( DO &KLTGKRRG' HYHRSP HOW

&&1 1R

&RXUHGHFUSWRQ 6\XGHQOWZ LAFRQWOXH VR EXLAEE XSRQ WHUNQRZ GIGIHILRP WH ( DUD &KIGKRRG
" HYHRSP HOQWFRXUH DQG H S&RUHGHYHRSP HQWRUDJ HV VHP HAMU
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&&1 1R
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&&1 1R

&RXUHGHFUSWRQ 2 Q WH NRE WDLQLQJ DAH J LDGH VFKRRCRUMQIRUKLIK E\ Z RINIQJ LQ FOMARRP VR
GHWLP LOH LI HGXFDARQ LVWH I LHTG Rl FKRLEH I RUD XGHOVW/ FDUHHU 6\MGHQW Z LGEH LHT XLLHG VR FRP SGWM
GHVELGBIG NRXUDDEY DERXVWIKHUH SHUHQFHY NHHS DWP HVKHHWZ U DZ UMWWMQ UH BFWRQ SDSHU DQG GR D

SUIHVHOMMRQ RQZ KDAZ DVvDUQHG  VHP HWU
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3HHUO HQWRU
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* UDGH®IYHO

&UHGW

3UHHTXIMWM $ SSAFDARQ DQG WDFKHUDSSURYDO

&&1 1R

&RXUHGHVFUSWRQ 3HHUO HQRW/KHS LQWHGHQYHY RI DFDGHP LF DQG | XQPWRQDAQWAKPARQ LQ WH VAKPMUHG
®DUIQI FHOWU 6/ & 3HHUO HQRW/Z L@EHZ RINLQJ Z LW WXGHQWZ WK DYDUHW Rl GDLOIQI GMVDELDWHY XQGHU
WHGLLHPARQ Rl DVSHFLDCHEXFDARQ WDFKHU 7 KHH SHAVIDARQ Rl WH FOMARRP LV WDWAXGHW Z LaUHVSHRW
RWH/ ®GDUD CERXVD YDUHW Rl SHRS®! DQG SWDPWFHWH QDMUH Rl FRQILGHQWDIW 7 KLVRSSRUMQLW LV DYDLDE®
VR WRWHZ KR Z DQWR DY P RUHCERXWDVSHFWRI WDFKLQJ GVCELOAHY DQG Z DQVWR EH D SRVWYH SHHULQI OXHQFH
7KIVIVD3DW 1 R3IDNVFODWDQG  DMWQGDQFHLVHTXUWHGVRSDW  \HP HMU
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SUHHTXIMW 1 RQH

&&1 : LQDP HMA3LRP L\VH

&RXUHGHVFUSWRQ  7KLYFRXWHLVDQ RYHWIHZ Rl EDUF SUQFISBNVRI SM FKR®RI\ W2 LAFRYHUWH LQQHU

Z RINQIVRI WHKXP DQP LQG DQG VRSLFVZ L@IQFOXGH ELDLQ GHYHRSP HQWP HQUEATIDHW SHORQDIW
GHYHRSP HOQWDQG | DP RXVSM FKRE®I MV DQG WHUWHRUHY VAP HVMU
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&UHGIW
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&&1 : LQDP HMA3LRP \H

&RXUHGHFUSWRQ $ WXG\ Rl WH VFIHQFHRI KXP DQ EHKDYLIRUDQG H SHUHQFH $ UHDVFRYHIHG P D\

LOFOXGH FRQWFLRXVOHW SHURQDOW KHDOK SM FKR®RJ\ P RWYDARQ LOWI HQFH DEQRUP DCEHKDYLRU
SV FKRWHWDS\ DQG \RFLDCBM FKRBRI\
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&RXUH GHVFUSWRQ %4MQJ XDCOP HQVRW/Z LETEH DWLI QHG VR MQLRUKLI K FOWHVDQG RUMMGHWILQ WH ( QI @K

/ DQIXDIH' HYHRSP HOWSLRILDP VR KHS Z LW UH WDFKLQJ) GAMRQVDQG KHS WXGHOWFRP SBMW Z RIN KHS Z W

RU DQL DARQ DQG S@QQLQJ DQG DG Z IMK GRQJ WP DFDGHP LF VIXFFHW 6\WGHQW\KRX@ EH DFDGHP LFDQ@ VXFFHWXO
WHP VHOHV DQG EHFRP | RUEE®I WDFKLQ) RWHUMMGHOW DQG HOFRXUDILQJ WHP VR FRP SGMAZ RN 7KLVLVD3DW 1 R
3DNVFOWDQG  DIMAQGDQFHLV/HTXILHGVRSDW  VHP HMU

(' 88&$7,21 3$7+: $<

) RXQGDARQVLQ ( GXFDWRQ
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&UHGLW

3UHHTXIMWM ( DO &KITKRRG' HYHRSP HOW
&&l : 28 (" &UHGIW

&RXUHGHVFUSWRQ ) RXQGDARQVRI ( GXFDWRQ GRRNVDWKRZ VFKRROLQI OXHQFH RXUFRP P XQIWHVDQG FDQ P D\H
®DULQJ | DLUIRUHYHY RQHE\ H DP LQIQJ LGHDVILRP KIMRUY  SRIMFV DQG \VRFIHW 6VXGHQWZ LAY DERXVWKH
LR®VDQG UNVSRQUELMAHVRI WDFKHY GHYHRS WHURZ Q YIHZ VRQWDFKLQJ DQG GMFRYHUKRZ. | DPVRU/@NH LDFH
FOW DQG JHQGHUFDQ DIIHAWKRZ WXGHQWDIHWHDMG  \HP VMU
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P HVEYDQG VRROYDQG HT XLSP HQWKVHG VR P DQISX@MP HEDQG IRWP WQVR SUIRGXFW 6\XGHQW Z LAGHYHIRS
S@QQIQI @ RXWDQG P HOVXUHP HQWNLAY JDIQ H SHUHQFHVIQ FXWIQJ EHQGLQJ IRUILQI FDMARQJ DQG RUZ HTBLQJ
P HEOFRP SGM SURMFW DFFRUGELQJ VR EOXHSUQWRURWHUVSHRLLLFDARQY & RUHPWKVHRI P VB RINLQJ VRRYDQG
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&RXUHGHVFUSWRQ 6VGHQWZ L@ D1Q DGYDQFHG NQRZ BIGIHRI WH SK\ MFDODQG FKHP LFDOSLRSHMAHY XVHV DQG
DSSAQFDARQVRI YDURXVP HEY 6VXGHZ LADOR [P SURYHWNLYLQ WH YDURXV SURFHWHY XVHG VR NRLQ DQG FXW

P HVEY DQG H SHUHQFHLQ LGHQW 1QJ VHBIFWQJ  DQG LDWQJ DSSURSUDMWFKQLTXHY 6\WGHQW Z LEIUHDG DQG
LOWMLSUMMEHSUQWILQ RUGHUVR LGHQW\  \HOPWDQG DM DSSIRSUDMWFKQLITXHY — VHP HVMU
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LOMUHWY :  RINLQJ Z IV WH LOVAKPVRU WH FRXUH Z LS LRYLGH WXGHOWWH RSSRUMQIW VR H SDQG WHUH SHOMH
LQ SDUAFX@UVSHALDD DARQ VR H S&RUHDVRSLF 1Q JUDMUGHELORUVR GHYHIRS P RUIHDGYDQFHG W@ VHP HWMU
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WFKQRMERILHV RUP HVIBZ RWN I LHGBV * RDOYDUHWSLED@ VHWFRRSH.DAYHD E\ WHWXGHOMMDFKHU DOG HP SR\ HU
DOMRXJ K WX GHOW DLH QRAQHFHWOU® SDIG  7KHFRXUHP D LOFOXGHF@MRRP  DPWYIARY LOYROLQU | XUMHU
VXG\ Rl WH I LHES RUGVEXWRQ UHI DUGELQU H SHUHOFHV W DAY GHOW HOFRXQWULO WHZ RINS@FH  \HP VMU
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NQRZ B1GJ HDQG LAY VR RSHIDM\VD HO DQG H I HPRYHO DWKH [ LLHILRXQG [RFXVQJ RQ ILHVXSSUHWRQ UHVEXH
RSHUDARQV DQG EDMF HP HUHQR P HGIFDOFDUH |, WSURYLGHVKDQGY RQWDLQLQJ 1Q HWHQWDA LLH LT KWQJ WFKQLTXHV
LOFOXGLQJ ILLHVXSSUHWMRQ UHVFXHRSHIDARQV DQG YHKIFBIUMVAXH  H WIFDARQ  \VHP HVMU
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EDME | LLH LJKWQJ WNL@Y Z LGMQG | LLH EHKDYLIRU DQG VDI HW SIRRFRY SUHSDUQJ LQGLYLGXDY | RUILLH VXSSUHVMRQ DQG | XHY
P DQDJHP HQWGXWHY + 0 0 DA2 SHIDWRQVZ DVGHYHBRSHG | RUILLH UAVEXH HP HUHQR P HGLFDOHUYLFH (0 6 SHURQQHO
DQG RIKHUSHURQOHZ KR P D' UHVSRQG \R LOFIGHQWILQYRONQJ KD DUGRXVP DMUDY + 00 DV DQG RUZ HOSRQVRI P DW
GHVAXFARQ : 0'V  \HP HVMU
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SUHKRVSMICDMAWP HQWDQG FDUH I RUSDAHQWRI DRI HVZ W DYDUHW RI P HGLFDOFRQGIMRQVDQG WDXP DAF
LOMUHY $ UHDVRI WXG\ LOFOXGH DQ LOWRGXPURQ VR HP HIHQR\ P HGLFDOVHUYLEHVM WP V LRBVDQG
UHVSRQMELMAHVRI (0 5V DQDRP \ DQG SK\ MR®RJ\ P HGLFDOHP HU HQFLHY WDXP D DQG \SHFLDOFRQUGHUIDARQVIRU
Z RINQU LQWH SUHKRSMIOHMQI VP HVMU
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VR FDUH I RUWH MIEN DQG LOMIUHG LQ DSH KRVSIMEOHMOQJ 7 RSLEVIQFOXGH WH UHFRI QMRQ DQG WHDW HOWRI LMVSLLDRY DQG
FLLFX@MWRUY HP HL HOFLHY WOXP D P HGLFDOHP HU HQFLHY HQYLLRQP HWIAQ MUKV HP HUHOR FKLEELLM DQG SV FKRERILFDO
HP HUHQFLHY  \HP MU
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&RXUHGHFUSWRQ 7KLYFRXUHH SRUHVWHFDXVHY HIHFW DQG SLHYHOMRQRI TLLHWURXJK ILLHLIKWQJ [LLHVDIHW DQG
I LLH SIRWIPARQ SUQFLS®N 6WWGHOWMXG. WH FKHP LFDCDQG SK\ MFDOSLRFHWHVRI FRP EXVARQ VDWW LHVVR SUHYHOWDQG
VXSSUHWI LLHV EXIAEQI FRGHV DQG VDI HH WQIXLKLQI WFKQLTXHV 7KH P X\VADWAQG DAGDWY  Z HHNO GU@QLIKW Z WK
RSSRUMQIMHVVR HOUD DGGIMRQDCFHINIFDARQY HJ ) LLH,QMAKARU ) WHWJKWQ)  © LGOQG) LHUKWU — VHP HMU
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WSLFD® VHWFRRSHIDAYHO E\ WH WXGHQWWDFKHU DQG' D VRQ) LLH' IMMPW? KLVFRXUHP D LOFOXGH FOMARRP
DPWYIMHVDVZ HDLQYROLQJ IXUMHUMMG. Rl WH I LHT RUGVFX\WRQ UHI DUGLQI H SHUHQFHV W DARMGHQW
HOFRXQWUDVDI LLH LI KWU 6VMGHOWP XVWHSRQGVRDP IQIP XP Rl FDAOYGXUQJ WHUWQXWHDVD' D VRQ) LLH
' MAMPVW RXQWHURUFRP SGMADP LlQIP XP Rl KRXUW/RI \KLUWZ RN DVDSDIG | LLH LJKWUEH RUH HDLOLQJ FUHGLIW
IRUMLVFRXUH  \VHP HVMU
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WIFKQUFDODQIXDIHRI P HGLFLOQH @ LW P HGLFDOMUP LORGRI\ \ RX Z LA@BDUQ VR LGHQW\ Z RUG LIRRWFRP ELQIQJ
IRWP V SWIHL HV DQG \XI L] HVYWHQ XVHWHP VR DQDO] HDQG EXL@ P HAFDOMP V ( P SKDUVZ L@EH SOFHG RQ
P HDQIQJ FRUHAWSHIQ) DQG SLRQXQFIDARQRI P HGLFDOMP V 7KLVZ LADWMWY RX LQ SUHSDUQJ |RUP HGLFDO
FRP P XQIFDARQLQ ROHRI WH YDWDUD, Rl RFFXSDWRQVQRZ DYDLDE®! LQ WH KHDOMFDUIHLQGXVWW  VHP HMU
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+($/7+ 6(59,&(6 3$7+: $<

0 HGLFDOY HP L.OR®RI)\ |,

* LDGXDWRQ UHTXILHP HQWFLHGIWEDIHHU) LOHS WV &)  &DUHHUTHRK &7 ( OFWYH (/

* LDGH®IYHO

&UHGIW

3UHHTXIMWM 0 HGLFDOY HP LOR®RI\ |

&&1 &KHP HNHBD&RP P XQIW &REBUH +0

&RXUHGHVFUSMRQ 7 KLVFRXUH LV GHWLI QHG VR LOWRGXFH\ RX VR P HGLFDOMUP LORMRI\ DQG @QIXDIHG WH
WFKQLFDODQIXDIHRI P HGIFIQH : W P HGLFDOMP LOR®J\ \ RX Z LOBDUO R LGHQW\ Z RUG LRRWFRP ELQIQJ IRWP V
SWH L[ HV DQG VX111, HVWHQ XVHWHP VR DQDO®] HDQG EXLAS P HGLFDOMP V ( P SKDVVZ L@EH S@FHG RQ P HDQLQU
FRUHPWSHIQ) DQG SUIRQXQFIDARQRI P HGLFDOMP V 7 KLVZ LaDWMMWY RX LQ SUHSDUQJ |RUP HGIFDOFRP P XQLFDARQ
LQ ROHRI WH YDMDUD, Rl RFFXSDARQVQRZ DYDLDE® LQ WHKHDOIKFDIHIQGXW VP HWVMU

+($/7+ 6(59,&(6 3$7+: $<

$ GYDQFHG + HDOK 6HUYLFHV

* UDGXDARQ LHTXILHP HWFLHGIWEDIHHU) IQHS UV &) &DUHHUTHRK &7 ( GPWYH (/
* LDGH®IYHO

&UHGIW

3UHHTXIMW 0 HGLFDOY HP LQR®RI\ |,

&&1 &KHP HNHBD&RP P XQIW &RABUH + 0

&RXUHGHUSWRQ 1 ( ('  WHP HWMU

+($/ 7+ 6(59,&(6 3%7+: $<

+ HDOK 6 HULFHV, QMUDKLS
* LDGXDWRQ LHTXILHP HQWFUHGIW &DUHHU) LOHS WV &)  &DUHHU7HRK &7 ( GFPWYH (/
* LDGH GIYHO

&UHGW

3UHHTXIMWM $ QDRP \ 1RU$ @HG + HDOK 3URIHWRQV

&&1 1R

&RXUHGHWFUSWRQ 1 ( (' VHP HWMU






$PVSTF %-TDSJQUIPOT

+80 %1 3(5)250 $1&( 3%7+: $<

,OWR R + XP DQ 3HJRWP DQFH

* LDGXDARQ UHTXILHP HQWFLHGIW&DUHHU) LOHS WV &) &DUHHUTHRK &7 ( GPWYH ( /

* IDGH®IYHO

&UHGIW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSWRQ ' D VRQ+ LIK 6FKRR®@/, QAR \R ( [ HIFMH 6 FLHOFH FRXUH SLRYLGHVVGHQW Z LW DI RXQGDARQDO
XQGHIMIQGIQJ Rl WHJIWRZ 1QJ IHTB Rl H HIFMHVFLHOFH $ @IQHG Z IW &KHP HNHVD&RP P XQIW &RAPIHA/+ HDOK  + XP DQ
3HURWP DQFHSWRIWLP  WLVFRXUHH SRUHVVRSLEVVXFK DVQXWMRQ SHIRQDIDQG FRP P XQIW KHDOK. H HIFVH SK\ IRBRI\
ELRP HFKDQLFV DQG VSRUVP HGLFLOH Z K131 DOR LQWRGXFLQI FRQFHSWIQ VSRUABM FKR®J\ DQG I LUMDIG &35 6VMGHQWZ LayDQ
YDOXCE®INQRZ BIGIHDERXWKRZ WHERG! UHVSRQGVWR SK\ MFDCDPAMW LOMU SUHYHOMRQ DQG SURP RWQJ RYHUD@KHDOK, DQG
ZHIHW  VHP HAMU

+80$13(5)250 $1&( 3$7+: $<

$QDRP \ |RU) MDHW3 LRI HARQDY

* LDGXDWRQ LHTXILHP HQWFLHGIWEDUHHU) IQHS WV &) &DIHHU7HRK &7 ( GFWYH (/

* LDGH GIYHO

&UHGW

SUHHTXIMWM , QWR VR + XP DQ 3HURWP DOFH

&&1 2 HIRQ,QWIMWRI 7HFKQR®RI\ %2

&RXUHGHFUSWRQ $ QDRP \ 1RU) WPHW3 LRI FRQDY LOWRGXFHV VXGHQW VR WH | RXQGDARQDCBUQFLSBVRI KXP DQ
DQDWRP \ DQG SK\ MRB&RJ\ WURXJIK WHBIQVRI | MPHWDQG DIKGME SHURLP DOFH 7 KLY WL FRXUH LOFRUSRUDMV
FRQFHSWILRP WH$ QD/RP \ |RU) LMPHW3 LRI HWMRQDYWYFXULEXO(P - SUHSDUQJ WX GHQW I RUFDUHHWY/LQ VSRUVP HGLFLOH
SHURQDOADIQIQ) DQG LHIWG [ LHTBV 6\MGHWZ L@H SGRUHERG\ i WP V ELRP HFKDQLFV DQG LOMU SUHYHOMRQ Z KL®
JDQIQI DGHHSHUXQGHIMIQGLQJ RI KRZ WHKXP DQERG\ IXQPUWRQVIQ H HIFMHDQG\VSRUNV  VHP HVIMU

+80 %1 3(5)250 $1&( 3%7+: $<

6SRUNO HGIFIQH,

* LDGXDARQ WHTXILHP HOWFLHGIW &DUHHU) LOH$ UV &)  &DUIHHUTHRK &7 ( GRWYH (/

* DGH®IYHO

&UHGIW

3UHHTXIMWM , QAR VR + XP DQ 3HJRWP DOFH

&&1 &KHP HNHD&RP P XQW &REUH + 3(

&RXUHGHFUSMRQ ' D VRQ + LIK 6FKRR@/6 SRUNO HGLELQH , FRXUH LOWRGXFHV MXGHOW VR WWH | RXQGDWRQDOSUQFLS BV
RI VSRUVP HGLFIQH LOMU SUHYHOMRQ DG FDLHZ IWKIQ | IVPHWDOG DIKBME VHMQIV $ @ QHG Z W &KHP HNHVD

&RP P XQIW &R HY/6SRUNO HGLFLOH, |RU) MHW3URIHWRQDYFRXUHLQ WH+ HDOK -+ XP DQ 3HJRWP DOQFH SLRIUDP
WLV FOWRI | HV VX GHQWKDQGY RQ H SHIHQFHVDQG NQRZ BiGJ H DSSQFDE®I VR DMGME WOLQIQ)  SK\ UFDOMH.DS\ DQG

| MQHW FDLHHLY 6\XGHQWP D KDYHWH RSSRUMQUIW VR HDLD FRABU HFUHGIVZ KLBIH SGRUQI DODRP \  ELRP HFKDQLFV DQG
WHEDMEVRI LOMU DAHWP HOWDOG UHKDELOVMARQ  VHP HVMU



$PVSTF %-TDSJQUIPOT

+80 %1 3(5)250$1&( 3$7+: $<

6SRUNO HGLFIOH,,

* LDGXDARQ IHTXLLHP HOWFLHGIW&DIHHU) LOHS UV &)  &DUHHUTHRK &7 ( OFWYH (/

* IDGH®IHO

&UHGIW

3UHHTXIMWM 6SRUNVO HGLFLQH,

&&1 &KHP HNHB&RP P XQIW &RUH + 3(

&RXUHGHVFUSWRQ 6SRUNO HGLFIQH,, H SDQGVMXGHOWENQRZ BIGIHRI LOMU SUHYHOMRQ HYDXDARQ WHDWR HQWDQG UHK DELOVIDARQ
Z IWILQ WH I LHTS Rl DMGME KHDOKFDUH $ @ QHG Z W &KHP HNHD&RP P XQIW &R HA/6SRUNO HGLIFLQH, 1RU) MQHW 3 LRI HWRQDY

+3( WKLY GXDCOFUHGIWFRX UWH GHHSHQV XQGHUAMIQGIQJ R KXP DQ SHURWP DQFH | V@HWDWHWP HOWDQG WH SURI FWRQDOLRGVRI
KHDOMFDUH SURYLGHW/LQ DMGME DQG | VMPHWVHMQJIV 6WWGHQW Z L@ DLQ KDQGV RQ LAY DQG SUHSDUDARQ | RUI XV UH WX GLHY RUFDUHHLY
LQ\SRUNVP HGLFIOH DMGME WDLQIQ) DQG KHDOM VFLHQFHY — VHP HVIMU

+80 $1 3(5)250 $1&( 3%7+: $<

$ GYDQFHG ( [ HUFVH 7 LDLQLQU

* LDGXDWRQ LHTXLLHP HQWFLHGIW&DUHHU) IQHS WV &) &DUHHUTHRK &7 ( GFWYH (/

* LDGHGIYHO

&UHGW

3UHHTXIMW 6SRUVO HGIFLQH,,

&&1 &KHP HNHB&RP P XQW &RMUH 3(  $$

&RXUHGHFUSWRQ ' D VRQ+ LIK 6FKRR®/$ GYDQFHG ( [ HUFIMH 7 WDLQIQI FRXUH RITHY VX GHOW WH RSSRUMQIW VR GHHSHQ
WHUNQRZ ®GJ H DQG WAV LQ | VPHW LOWAXPWRQ DQG KXP DQ SHURWP DQFH $ @ QHG Z LW &KHP HNHWD&RP P XQIW &REBU HA/
3( $$ FRXUH WLVGXDOFUHGWFOW I RFXVHVRQ DGYDQFHG H HIFVHSURIUDP P LQJ P RYHP HQWDQDO MY DQG VWHQIWK DQG
FRQGMRQLQI SUQFLS®N GHVLI QHG I RUDVSLUQJ | VPHW SLRIHWIRQDY 6VXGHOWZ L@H S&UHFDUHHUSDMZ D VIQ KHDOM DQG
KXP DQ SHURLP DQFHZ KL®HIUIQJ FREAUHFUHGIW  VHP HVIMU

+80$1 3(5)250 $1&( 3$7+: $<

3UHYHQUWRQ DQG &DLHRI $ WEBME , QIMUHV

* LDGXDARQ LHTXLUHP HOWFUHGIW &DUHHU) LOHS WV &)  &DUHHUTHRK &7 ( OFWYH ( /

* LDGH®IYHO

&UHGIW

3UHHTXIMW 6SRUNO HGLFLOH,,

&&1 <HV&KHP HNHI&RP P XQIW &R@UH + 3(

&RXUHGHVFUSWRQ 3UHYHQMRQ DQG &DHRI $ WOME , QM UHVLOWRGXFHV XGHQW VR WH | RXQGDWRQDOWN.QY DQG
NQRZ ®1GJ HUHTXLLHG VR LHFRI QL] H HYDOXXDW DQG FDUHIRUFRP P RQ DIGBME LOMUHY $ @ QHG Z I &KHP HNHVD
&RP P XQW &REUHY/+ 3( FRXUHIQWH+ HDIK  + XP DQ3HJRWP DQFHSWRIUP WLVFOWHP SKDV] HVIOMU
SUHYHQARQ EDME [ LUAMDIG ISLQI DQG Z WDSSLQI WFKQLTXHV DQG HP HIHQR P DQDIHP HOWSUQFLSBVLQ DIKGME
VHWMQIV 6VWGHQWP D KDYH WHRSSRUMQIW VR HDUQ FRABU H FUHGIWZ KL H SRUQJI FDUHHW/LQ VSRUVP HGLFLOH
DMOME WDLQIQ)  DQG KHDOK VFLHQFHY VP HVMU



$PVSTF %-TDSJQUIPOT

+80 $1 3(5)250 $1&( 3$7+: $<
3HURQDOY LDQIQJ ) XQGLP HOWY

* LDGXDARQ UHTXLLHP HOWFLHGIW&DUHHU) LOHS WV &)  &DUHHU7HEK &7 ( GFWYH (/

* UDGH GYHO

&UHGIW

SUHHTXIMM $ GYDQFHG ( [ HIFMH 7 LDLQLQY

&&1 &KHP HNHID&RP P XQIW &RAUH + 3(

&RXUHGHVFUSMRQ 3HIRQDOY WDLQLQJ ) XQGDP HQWBY LQWRGXFHV X GHOW VR WH | RXQGDARQDCBUQFLSBVRI SHIRQDO
IMPHWWOLQIQ) H HIFMHVFLHQFH DQG SWRIUDP GHMIQ $ @IQHG Z WK &KHP HNHVD&RP P XQIW &RGUHY/+ 3( FRXUH
WLV FOWRI THYVKDQGV RQ GOLOLQI LQ | MPHW DWHWP HOWH HIFVHWIFK QLT XHV DQG FAHQWFHOWLHG SLRILDP S@QQLQIE
LGHDO RUMMGHQW LOWIUHWMG LQ FDUHHLY/LQ KHDOM [ LMPHW DQG KXP DQ SHURWP DOFH — VHP H\VMU






$PVSTF %-TDSJQUIPOT

0(&+$1,86 3$7+: $<

OWRVRO HFKDQIFV

* UDGXDWRQ UHTXLLHP HQWFLHGIWEDUHHU) IOHS WV &) &DUHHU7HRK &7 ( OFWYH (/

* LDGHBIYHO

&UHGIW

3UHHTXIMWM 1 RQH

&&1 <HV / 1QQ UHRQ

&RXUHGHVFUSWRQ 6VXGHWZ LO@BDLY DEDSHAWRI RSHIDARQ P DIOWIQDQFH DQG WHSDIURI YDURXVWSHVRI
HTXLSP HQW\P D@DQG@UH : HBGIQJ LVDP DRUSDUARI WLV FRXUH DVMGHOWZ LAOBDUQ VR SHURWP R\
DFHW®QH DUF Z ILH 1HHG DQGW Z HBLQJ  VHP VMU

0(&+%1,&6 3$7+: $<

$ GYDQFHG 0 HFKDQLFV

* LDGXDWRQ UHTXLUHP HWFLHGIW &DUHHU) LOHS WV &) &DUHHUTHRK &7 ( GFWYH (/

* LDGH GIYHO

&UHGIW

SUHHTXIMWM ,QWR VRO HFKDQIEV

&&1 1R

&RXUHGHFUSURQ :  KLBIGDUIQI VR DSSO NQRZ BIGIHRI WH EDVME SUQFLSBVRI WIFK QR LFDOGHWL Q DQG SUIRGXPURQ
W@ HQILQHP HFKDQIFV SRZ HUM WP V Z HEELQJ  DQG FDLSHOWE DP RQU RIKHY  XGHQWP D H SGRUHDEURDG LDQIH
Rl WRSLFV LQFOXGLQI WHRSHDARQ P HFKDQIFV DQG FDUHRI VRRYDQG P DFKIQHY DWXG\ RI HBFWIFIW DQG SRZ HU
SUQFIS®NV DQGWHWMG Rl DOMUODAYH | XHY WIFKQR®RI\ DQG HQILQHHUQI DQG\VDIHW SIRFHGXUHY VP MU

0(&+$1,&6 3$7+: $<

YDVE $ XVRO DLOWQDQFH

* LDGXDWRQ LHTXILHP HQWFUHGIW &DUHHU) LOHS WV &)  &DUHHU7THRK &7 ( OFPWYH (/
* LDGH GIYHO

&UHGIW

SUHHTXIMWM , QWR VR O HFKDQLFV

&&1 1R

&RXUHGHFUSWRQ 7KLY FRXUH LOWRGXFHV WX GHQW VIR HWHQWDCDXVRP RWYH P DLOWQDOQFH WNL@Y LOFOXGLQI EDUE
FDUFDUH URXWOH LOVSHAWRQV WH P DIOWIQDQFH RIFKDQIHV DQG WRXEGMRRWQJ 6\XGHQWZ LA DLQ KDQGV RQ

H SHUHQFH DQG NQRZ BIGIHWR NHHS YHKLFGNUXQQIQJ WP RRWO® DQGMVDIHD 7 KLYFRXUH DAR FRYHY/WH

IXQGDP HQBOYRI D YHKLE®!VFRROQU DQG HBFWFDOX WP V 6\WWGHQWZ L@BDLUD KRZ VR P DQWLQ DQG WRXEGMKRRW
FRROQJ VWP VVR SUHYHOWRYHLKHDAQJ DVZ HODVKRZ VR LQVSHAWDQG LHSDLUNH. HBPWIFDOFRP SRQHQW VXFK DV
WHEDMAY DOMODRU DQG I XVHV HOWXUQJ SUIRSHUYHKLF®I I XQFWRQ  VHP HWMU



$PVSTF %-TDSJQUIPOT

0(&+$1,&6 3$7+: $<

0 HFKDQLFVDQG &RQWAKFURQ , QGHSHQGHQVWBWG,

* LDGXDWRQ UHTXILHP HQWFLHGIWEDUHHU) LOHS WV &)  &DUHHUTHRK &7 ( OFWYH (/

* IDGHGYHO

&UHGW

3UHHTXIMWM $ GYDQFHG 0 HFKDQLFV

&&1 1R

&RXUHGHVFUSVMRQ 6VGHWZ LAGHYHERS SLIRMPW LAX\ADAQ) DGYDQFHG DVSHAWRI RSHIDARQ P DLOWIQDQFH DQG
UHSDLURI YDURXVWSHVRI HTXISP HQW\P DEDQG @UH  6VMGHWZ @DOR EHSHURWP LQJ DEYDQFHG WWAYLQR] \
DFHW®IQH DUF Z LWH 1HHG DQGW Z HEBQJ Z WKIQWHUSIRMFW VP HMU

0(&+$1,&6 3$7+: $<

0 HFKDQIFVDQG &RQWXFURQ &R 2S: RWN
* IDGXDARQ UHTXILHP HQWFLHGIWEDIHHU) LOHS WV &)  &DUIHHUTHRK &7 ( OFWYH (/

* LDGH GIYHO

&UHGLIW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHFUSWRQ : RINS@FHH SHUHQFH SIRYIGHVZ RIN H| SHUHQFHLQ | LHTEV IHIWG VR P HFKDQLFVDQG
FROVAXPWRQ * RDYDUHVHWFRRSHIDWYHD E\ WHWYGHOW WIDFKHU DQG HP SGR\ HU DOKRXJ K WKGHQWDUHQRW
QHFHWOUO SOG  7KLVFRXUHP D LOFOXGH FOWURRP  DRWYIMHVDVZ HIDLQYROLQJ | XUMHUMXG. RI WKH I LHGS RU

GMVEXWRQ UHI DUGLQI H SHUHQFHY WDWANGHQOW HQFRXQWULQ WHZ RINS@FH  \VHP HWVMU



$W D WRQ-XQRU+ LIK DQG + LIK 6FKRRORXUFRUH FOWHV.J LYH WX GHOWWHNORZ ®IGIHDQG
WOQWH QHHG | RUKFFHWIQ FRUIH 1 XVIUHFDUHHY DQG DVDPWYHP HP EHWRI VRALHW
7 KHVH FOWAVIQFO(GH

e (QIQK/ DUXDIHS UV
e 0 DMHP DAFV
e GFHOFH
e GHPIODU W W * DGV
e BRADBWGHV
o +HDOM
e 3K\ VIFDQ GXFDARQ
. RUB/ DUXDIHV

( Q@K / DQIXDIH$ WWKHSVMNGHOWEHFRP HEHAMUUHDGHLY Z UMY DQG WIONHLY

0 DNHP DAFVGHYHRSVSIREGP \ROLQJ DOG I LFDOHDRQIQI WA 6FIHFHWDFKHY
IXGHOWVR H SBRUHWHZ RUTS WURXJ K REVHYDARQ DOG HYLGHQFH 6RFIDIBWGHVKHSY
UXGHQW XQGHUMIQG KIWRY  DQG GDLD DERXWALYLE UAVSRQMELDN + HDOK DQG 3K\ VFDO

( GXFDARQ SURP RW.JRRG KHDOM. 1 IMPHW DQGWIP Z RN ©  RUTS/ DQIXDIHFDWHY
LOWRGXFHOHZ @QJIXDJ HVDQG FXGMUHY KHSLQI WXGHOWFRP P XQIFDMZ W SHRS®! I LRP
GLLI HIHQWEDPNI LRXQGV 6FKRRAYUHTXILHWHVH\VXEMPWEHFDXVHWH. EXI@G 1P SRUBQWN.GY
& @HFGDUFRP P XQIFDARQ FUMFDOMIONQJ DQG FREERWDARQE  WDASUHSDUHWXGHOW
IRURHEH RQGWHFDWRRP ' RIQJ Z HQWHVHFRXUHVVAHQI WHQVUVSRQUELDN
LQGHSHOGHOFH DQG DEDSWEELDN Z KIFK Z LOKHS WXGHWNKXFFHHG QR P DMAUZ KDABD
WH FKRRVHD\WUJ WDGXDARQ



$PVSTF %-TDSJQUIPOT

(1*%/,6+/$1*8$*( $576 &2 5(

W * UDGH/ DQIXDIHS UV
* LDGH BIYHO
&RXUHGHVFUSWRQ / DQIXDIH$ UNVLYD\ HDU RQI FRXUH GHWLI QHG VR GHYHIRS WXGHQW\RZ DG EHFRP 1QJ
@ HBRQJ UHDGHWDQG Z UMY 7R DFFRP S@WK WKLV.J RDODIDWKGHQW Z L REXVWHUGDUQIQ) DQG VNLAGHYHIRSP HQW
Z IMLQ WHP DVRUFRP SROHQWRI WXG\ DFFRUGIQJ VR WH&RP P RQ &RUH 6VIDM 6\BQGDLEY 5 HDGLQJ / IMADMXH

5HDGIQJ ,QIRWP DARQ : UMQJ &RQYHOMRQV DQG6SHONIQ) / IMMQIQ]  \ HDU

(1*%/,6+/$1*8%*( $576 &25(

W * UDGH/ DQIXDIH$ UV
* LDGH®IYHO
&RXUH GHVFUSWRQ / DQIXDIH$ UNVLYD\ HOU QI FRXUH GHVLI QHG VR GHYHBRS WXGHQW\WRZ DUG EHFRP LQJ
QHRQJ UHDGHWDQG Z UMY 7R DFFRP S@K WLY.J RDO DIDWXGHQW Z LQ RFEXVWHUGDUQIQ) DQG VNLAGHYHRSP HOW
Z WKIQWHP DRUFRP SRQHQWRI WXG\ DFFRUGLQJ VR WH&RP P RQ &RUH6VIDM 6VEQGDLGY 5 HDGLQJ / IMADMUH

5HDGIQJ ,QIRWP DARQ : UMQJ &RQYHOMRQV DQG6SHONQU / IMMQIQ)  \ HDU

(1*/.,6+ /$1*8%$*( $576

W * WDGH/ DQIXDIH$ UV
* LDGH BIYHO
&RXUHGHVFUSWRQ / DQIXDIH$ UNVLYD\ HDU RQJ FRXUH GHMLI QHG VR GHYHIRS WX GHQW\RZ DUG EHFRP LQJ
@ HRQJ UHDGHW/DQG Z UMAY 7R DFFRP SOK W(LY.J RDODIDAMXGHW Z L@ REXVWHUGDUQLQ) DQG WWL@GHYHRSP HOW
Z IWIQWHP DVRUFRP SRQHQWRI WXG\ DFFRUGLQJ VR WH&RP P RQ &RUH 6VIW 6\BQGDLEY 5 HDGIQJ / MWD

5HDGLQJ ,QIRWP DARQ : UMQJ &RQYHOMRQV DQG6SHINIQJ / IMMQIQI  \ HDU



$PVSTF %-TDSJQUIPOT

(1*/,6+/$1*8%*( $576 &2 5(

(Q@K, ) IHKP DQ( QUOK

* LDGXDARQ LHTXLLHP HOWFLHGIW/ DQIXDIHS WV / $

* LDGH ®IYHO

&UHGLIW

SUHHT XMWV 7 HOFKHUS @FHP HQW

&&1 1R

&RXUHGHVFUSWRQ %DMF ( QJ@K XVDIH @MDY DQDOMY DQG WHZ UMQI SLRFHWZ LAEH FRYHUHG LQ LOWA LDMG SURMFW GXUQJ
WH WK JUDGH 6VMGHQWZ LQY UMW HWD VIQWHP RGHVRI [P DI LODWYH QDULDWYH DU XP HVMYH DQG H SRMRU % WHHQGRI
WILV\ HDU( QI @K WXGHQWZ LAGNQRZ KRZ VR :  UWIDEDMF DU XP HOWDAWYH SDSHU FUDWMD:  RUNV&IWG SDIH VHWKS WHU* RRI®
" UYHZ W @EHBIG | RGHY/DQG DWLI QP HQW DQQRVIWQJ W[ W DQGEDMFJWP P DU\ HDU

(1*/,6+/$1*8%*( $576 &25(

(QI@K ,, 6RSKRP RWH

* LDGXDARQ LHTXILHP HQWFLHGIW/ DQIXDIH$ WV / $

* UDGH®IYHO

&UHGIW

SUHHTXIMWY 7 HDFKHU3 @FHP HQW

&RXUHGHVFUSWRQ 6WXGHQWZ L@ RFXVRQZ UMQJ EXLABLQ) ERW WH I RXQGDARQDOWNL@YRI Z UMQJ DVZ HIDVWH
P RUHDGYDQFHG Z UMQJ VWDMILHY 7 KLVFOWZ LEH SRVHWYGHOW\R WIFK QIFDCZ. UMQJ DQG Z LaWHIYH DVWH
JWRXQGZ RINIRUSHURWP DQFH RQ WH WIWA Z UMQJI DWHWP HOWXQLRU\ HDU 6VIXGHQW Z LGDOR LOFUHDVH WHU
NQRZ BiGIHRI SRWMKXPMUH FKDLDPWMUDQG @MDY DQDOMVE\ :  UMQJ DEDUF DU XP HQVAYH UAVHDUFK SDSHU
FIMQJ DVRXUFH 0 / $ Z W D:  RUNV&IWG SDIHDQG LQ W WAVDARQV SUMVHQAQJ Z RINVR WKHF@W * RRI®
6@GH DQORIMOQJ QRYHY YDURXVQRQ | LIFARQ W W DQG DXGIR YIVXDOFRP SROHQW DQGJUP P DU\ HOU

(1*/,6+ /$1*8%*( $576

(Q@K,,, -XQRU

* LDGXDARQ UHTXLLHP HQWFLHGIW/ DQIXDIHS WV / $

* UDGHBIYHO

&UHGW

SUHHTXIMWY 7 HDFKHU3@FHP HQW

&RXUHGHVFUSWRQ 6VXGHWZ L@ RFXVRQ P RUH DGYDQFHG Z UMQJ VDM LHY 6\GHQW Z LODOR LOFUHDVHWHU
NQRZ BIGIHRI SGRVWMKPMUH FKDLDPMU DQG @MDY DQDOMVE\ :  UMQJ DQ DLIXP HMIAYH UMHDUFK SDSHU FIMQJ
DWRXUFH 0 /$ Z I D: RUNV&IMG SDIHDQGLQ W[ WFMDARQV SUMVHQWQJ Z RINVR WHFOW * RRJI®I6QCH

DQQRVIDAQJ QRYHY YDURXVQRQ [LFWRQ W] W DQG DXGIR YIVXDOFRP SRQHQW DQG JUDP P DU 6VXGHWZ LAX\H
P X®P RGDOHVHDUFK DQG HYLGHQFHWR IXSSRUNF@IP V  \ HDU



$PVSTF %-TDSJQUIPOT

(1*/,6+ /$1*8%*( $576 &25(

(Q@K, ) IHKP DQ( Q@K

* UDGXDARQ UHTXILHP HQWFUHGIW/ DQIXDIHS WV / $

* LDGH GYHO

&UHGIW

SUHHTXIMWY 7 HDFKHU3 @FHP HQW

&&1 1R

&RXUH GHVFUSWRQ %DME ( QJ@K XVDIH @MDY DQDOMY DQG WHZ UMQI SURFHWZ LAEH FRYHUHG LQ LOWI UDMG
SIRMPWGXUQJ WH W JUDGH 6\GHQWZ LY. UMWIHAD, VIQWHP RGHVRI P DILQDAYH QDUDWYH DU XP HQVIDAYH
DQGH SRMRU 98 WHHQG RI WKV HDU( QI@K WXGHQWZ LGNQRZ KRZ VR :  UMDEDWF DUIXP HQVIBAYH SDSHU
FUDMD: RUNW&IWG SDIH VAVMKS WHU* RRIGI" UYHZ W GEHGIG | RGBHWDQG DALIQP HOW DQQRVEMQI W] W DQG
EDMFJUPPDU \HU

(1*/,6+/$1*8%* ( $576 &25(

$ GYDQFHG ( Q@K , $GYDQFHG) UHWKP DQ( QUK

* LDGXDARQ UHTXILHP HQWFUHGIW/ DQIXDIHS WV / $

* LDGH®IYHO

&UHGIW

3UHHTXIMWV 1 RQH

&&1 1R

&RXUHGHVFUSWRQ ( QUMK ¢ $ GYDQFHG LVDWIRURXY WEQGDUEY EDVHG ( QI@K / DQIXDIH$ UVFRXUH GHMIQHG
IRUP RAWDWG W JUDGHWXGHQWUHDG VR GHHSHQ WHUWNL@YLQ UHDGLQ) Z UMQJ \SHDNIQJ DQG FUMFDOMIONLQJ
7 KLVDGYDQFHG RSWRQ Z L@EH RI 1 HIHG FROFXUHOMD Z IWIQ WHJHQHDO QI@K  FOW Z I WXGHOWHQI DI LQJ 1Q
2 HIRQ(/$ WK JUDGH WEQGDLGVZ KL VEFNDQU DEGMRQDFK DIBIQI HVIQ @MDY DQDOMY CFDGHP LIF Z UMQJ DQG
FRP S®{ W W 6WGHQWZ KR FKRRVHWR HDUQ WHi $ GYDQFHGI GHVLJ QDWRQ RQ WHUWDQVFUSWZ L@EHH SHAWG \R
GHP RQVWADM SWRILFIHOR EH RQG JWDGH GIYHOH SHAVIMARQV DV RXWIOQHG LQ WH FRXUH W GEXVDQG VXFFHW
FUWIUD 7 KLVFRXWH SUHSDUHAVVXGHQW I RUIXWUH + RORU/DQG $ 3 FRXUHZ RINZ KLB | RWMUIQ) FRQILGHOFHDQG

VARQJ FRP P XQIFDARQW.@ \ HDU
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(1*/,6+/$1*83%*( $576 &25(

(QI@K,, 6RSKRP RWH

* LDGXDWRQ UHT XILHP HQWFUHGIW/ DQIXDIHS WV / $

* LDGH®IYHO

&UHGIW

SUHHT XMWV 7 HDFKHU3@FHP HOW

&RXUHGHVFUSWRQ 6WXGHAWZ L@ RFXVRQZ UMQJ  EXLABLQI ERW WH | RXQGDWRQDOW.@YRI Z UMQJ DVZ HTDV
WHP RUH DGYDQFHG Z UMQJ VADMI LHV 7 KLY FOW Z LGH SRVH WXGHQW VR WIFK QLEDCY. UMQJ DQG Z LaHIYH DVWH
JWRXQGZ RN IRUSHURWP DQFH RQ WH WM Z UMQI DWHWP HOQWXQLRU\ HDU 6\WGHQW Z LGDOR LOFUHDVHWHLU
NQRZ BIGIHRI SGRWMKXFXH FKDLDPWUDQG @MDY DQDOMVE\ : UMQJ DEDVF DUIXP HOWWYH UVHDUFK SDSHU
FIMQJ DVRXUFH 0/ $ Z W D:  RUNV&IWG SDIHDQG LQ W] WFVARQV SUHVHOWRJI Z RINVR WHFDW * RRJ O
6@CH DQORVIMQJ QRYHY YDURXVQRQ [LFARQ W] W DQG DXGIR YIVXDOFRP SRQHQW DQGJWP P DU\ HOU

(1*/,6+/3$1*8%*( $576 &25(

$ GYDQFHG ( Q@K ,, 6RSKRP RWH

* LDGXDARQ UHTXILHP HWFUHGIW/ DQIXDIHS UV / $

* LDGHBIYHO

&UHGIW

SUHHTXIMWV 1 RQH

&RXUHGHVFUSWRQ ( QI@K  $ GYDQFHG RITHY/WXGHQWDQ RSSRUMQIW VR GHHSHQ WHUZ UMQJ UHDGLQI DQG
DQDOWFDONAYZ KLBIP HAMQJ DQGH FHHGIQI 2 LHIRQ W * WDGH( / $ WEQGDUGV 7 KLV DGYDQFHG RSWRQ LY
RITHHG FROFXUHOWD Z IWIQWH( Q1K FOW DQG WYGHQWFKRRMQJ WHi $ GYDQFHGH GHVLI QDARQ RQ WHU
WDQVFUSWZ L@EHH SHAMG VR GHP RQVADMP DAMY EH RQG WH FRUH ViXFFHW FUMAUD RXVEOHG LQ WH FRXUH
M @EXV : W DIRFXVRQ ERW | RXQGIWRQDIDQG DEYDQFHG Z UMQI VWD LHY WXGHQWZ LGHQIDIHLQ
WFKQLFDOZ UMQJ GHYHIRS VNLGY HWWHQWDA RUWH WIDM Z UMQJ DWHWP. HOWQ WHUMQLIRU\ HDU DQG VWHQIWHQ
WHUXQGHUMIQGLQJ RI SBWFKDLDRWMU DQG @MDY DQDOMY &RXUHZ RN LQFOXGHVFRP SRVQJ DQ

DUIXP HQWIDAYH UVHDUFK SDSHUZ LW 0 / $ 1Q W WEMPARQVDQGD:  RUNV&IWG SDIH GHIYHUQJ DP XGAP HGID

SUHVHOWARQ DQQRVIMQI QRYHYDQG QRQ [IFMRQ W W DQDO] LQJ DXGIR YLVXDCP DWAUDY DQG UHLQIQJ WP P DU
VNLAY\VR SUHSDUH WX GHOW | RUVXFFHWILQ KLJK VFKRROFR@UH DQGEH RQG  \ HDU
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$PVSTF %-TDSJQUIPOT

(1*/.,6+ /$1*8%$*( $576

(QIOK,,, -XQRU
* LDGXDARQ LHTXILHP HOQWFLHGIW/ DQIXDIH$ WV / $

* IDGH®IYHO

&UHEW

SUHHTXIMWA 7 HDFKHU3@FHP HOW

&RXUHGHVFUSWRQ 6VXGHWZ L@ RFXVRQ P RUH DGYDQFHG Z UMQJ VDM LHY 6\IGHQW Z LADOR LOFUHDVHWHU
NQRZ BGIGIHRI SGRWMKXFXUH FKDDPWU DQG @MDY DQDOMVE\ : UMQJ DQ DUIXP HVBAYH UHVHDUFK SDSHU FLWQJ
DVRXUFH 0 /$ Z W D: RUNV&LMG SDIHDQGLQ W] WFMDARQV SUMVHOAQJ Z RINVR WHFOW * RRI®16QCH
DQORVIMOQJ QRYHY YDURXVQRQ [LFWRQ W] W DQG DXGIR YIVXDOFRP SRQHQW DQG JWDP P DU 6\MGHQW Z LaX\H

P X®P RGDOHHDUFK DQG HYLGHQFHVR \XSSRUNF@IP V' \ HDU

(1*/,6+ /$1*8%*( $576

$ GYDOFHG ( UK ,,, -XQIRU
* LDGXDARQ HTXLLHP HQWFUHGIW/ DQIXDIHS WV / $

* IDGH®IVHO

&UHGIW

SUHHTXIMWY 7 HOFKHU3@FHP HQW

&RXUHGHFUSURQ ( QI@MK  $ GYDQFHG VD FROFXUHWRSMRQ RITHHG Z WKIQWH( QI@K  FOWI RUMKGHQWVHHNLQD R
GHHSHQ WHUVNLAYLQ @MDY DQDOMY DFDGHP LF Z UMQJ DQG P XGAP RGDOHHDUFK. 6VXGHQWFKRRMQJ WH i $ GYDQFHG
GHVLJ QDARQ RQ WHUWDQVFUSWZ LGEH H SHAWG VR H| FHHG VXFFHW FUMAUD RXVEIOHG LQ WH FRXUH M GBEXVDQG

GHP RQVADMP DAY RI P RUH DGYDQFHG Z UMQJ VADMI LHY 6VXGHOWZ LaH LOH DU XP HQAYHZ UMQJ E\ SLRGXFLQJ D
UHVHDUFK SDSHUZ WK 0 / $ 1Q W] WAMDARQVDQGD:  RUNV&LWG SDIH GHYHBRS SUMVHARQY * RRIGIGAGHY DQG HQIDIH
LQ @MDY DQDOMYWURXJIK DQQRRQ RI QRYHY QRQ | LIFARQ W[ W DQG DXGIR YIVXDCP DMUDY ) RFEXVDUHDVIQFOXGH SRW
VIAKPWUH FKDUDPWUGHYHBRSP HQWJILDP P DU DQG WHXVHRI FUHGLE®1 HYLGHQFHVR VKSSRUNF@IP Vé  DAUDMI QHG Z W

2 HIRQ4/ W * WDGH( QUMK / DRIXDIH$ WWeEQGDWGY  \ HU

(1*%/,6+/$1*8%* ( $576 &2 5(

(QU@K,9 6HARU
* LDGXDWRQ UHT XILHP HOQWFUHGIW/ DQIXDIHS WV / $

* IDGH®IYHO

&UHGW

3UHHTXIMWA 7 HDFKHUS HFRP P HQGDARQ

&RXUHGHVFUSVRQ ( QUK ,9 UH LOHVXGHOWBLHDGIQ) Z UMQJ @QIXDIH DQG FRP P XQIFDWRQ VNLAY DI QHG
Z W 2 HIRQY/ W JWDGH( QIOWK / DQIXDIHS UWEVBQGDUEY 7 KURXIK IIFMRQ QRQ IIFARQ SRGFDW DQG Z UM
SURMPW WX GHQW VWHQI WHQ FUMFDOMIONIQ) FREDERUDARQ DQG @MUDR\ VNLGY HWHQWDO RUFREBUH FDUHHLY/

DQG @HRQI GDLQIQ) < HDUBRQJ



$PVSTF %-TDSJQUIPOT
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&ROUH: UMQI$ : UWQJ

* LDGXDARQ LHT XLLHP HQWFLHGIW/ DQIXDIH$ WV / $

* LDGH®IYHO

&UHGW

SUHHTXIMWA 7 HDFKHUS HFRP P HQGDARQ

&&1 : LADP HMA3LRP LH

&RXUHGHFUSWRQ : 5  HQIDIHVMXGHOWIQ WHWXG DQG SLDFWFHRI FUMFDOMIONIQ) UHDGIQ) DQG Z UMQJ
7 KHFRXUH I REXVHVRQ DQDO] LQJ DQG FRP SRQJ DFLRW YDUHG LKHRUFDOAYDARQVDQG LQ P XGAS®1J HQUHV
BVGHQWZ LDSSO NH IKHRUFDOFRQFHSWI Bf LE® DQG FREDERUDWYHD WILRXJ KRXWKMHUZ UMQJ DQG LQTXILY
SUIRFHAHV

6XFFHW XOFRP SGMRQZ IW D& RUEHWAU RUGHP ROWADMG FRP SHMOR  LVUHTXUWHGWR P RYHWR: 5
3DUADD | XOL@Y WKH J HOHUDCHGXFDARQ | RXQGDARQDOMNLA@Y Z UMOQJ LHTXILHP HOW
VHP HWMU

(1*/,6+/$1*8%*( $576 &25(

&RABUH: UMQI % : UMQJ

* LDGXDARQ UHTXILHP HQWFUHGIW/ DQIXDIHS UV / $

* LDGH®IYHO

&UHGW

3UHHTXIMWV 7 HDFKHU5 HFRP P HQGDARQ

&&1 : LGDP HMA3LRP MM

&RXUHGHVFUSMRQ &ROWOXIQI WHIRFXVRI : 5 WLVFRXUHEXL@BVRQ FRQFHSWDQG SLIRFHWHVHP SKDV] HG
Q: 5 HYDILQ Z M IQTXW UHMHDUFK DQG DU XP HOMARQ LQ VXSSRUARI KGHWEGHYHERSP HOWDVZ UMAY/
7KHFRXUHI RFXVHVRQ FRP SRMQJ DQG UHYIMQJ LQ UHVHDUFK EDVHG J HQUHVWKURXJI K WWKH LOWIQWRQDOX\VHRI
IKHRUEDOMDMI LHY 6\WGHQWZ LA LQG HYDXXDWM DQG LOMSUHWFRP SG{ P DMUDOLOFOXGLQI @YHG H SHUHQFH
XVHWIVVR [ LDP HDQG SXUXHWHURZ Q UHVHDUFK TXHWRQV DQG LOWAI DM P DMUDCSXUSRVH X@ LOWR WHURZ Q
FRP SRUMRQV

) XOL@YWH J HOHDCHGXFDARQ | RXQGDARQDOMNLA@Y Z UMOQJ LHTXILHP HOWIL SDAMHG Z IWK D& RUEHWMAJ
VHP HWWU
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W * UDGH + HDOM

* LDGH®IYHO

&RXUHGHVFUSWRQ WXGHQW Z LAOGLYH LOWR UHDOZ RUTS VRSLFVWDNP SDRWKHUGOL® @YHVZ KLBIEXLGEQ) @ HRQJ
KHDOM VNLAY $ QI QHG Z WK 2 UHIRQ + HDOK ( GXFDWRQ 6VEQGDUEY WXGHQWZ LEH SERUH SHWRQDZ. HIDHW QXWMRQ
GHFIMRQ P DNQJ JRDOHMQI  DQG WHLP SRUBQFHRI KHDOK\ LHDMRQWKLSY 7 RIHWHU Z HEOXQSDFNKRZ P HGID
DQG SHHW/LOI OXHQFH FKRLIFHV GHYHIRS LH X\VDODQG FRP P XQLEDARQ VNL@Y DG GDLQ WADW LHVVR K DQGO WHWDQG
HP RARQVLQ SRUMIYHZ D\ V % WHHQG Rl WHFRXUH WXGHQWZ L@EHHP SRZ HHG Z LW NQRZ ®IGJ H DQG SWDPWEDO
VRROVR P DNHLQIRWP HG GHFIMRQVWDAUX SSRUNMHUSK\ MEDOHP RWRQDODQG \RFIDXY HDEHQJ & VHMQI WHP XS
IRUMXFFHWQRZ DQGLOQWHIXWUH — VHP HMU

+($/ 7+ &25(5(48,5(0(17

W * LDGH + HDOK

* UDGHBIYHO

&RXUHGHFUSWRQ 7KLV UHTXLLHG FRXUWHEXLEEVRQ W JUDGH+ HDOM. KHSLQI WGHOW GHHSHQ WHU
XQGHIAMQGIQJ RI 3HURQDQ  HIHW 0 HOWICDQG ( P RARQDOH HDOK. 6XEVVEQFHS VH3UHYHOURQ Y%RG\ 6\ IMP VDQG
' IMHDWH 1 XWIMRQ DQG ) IMPHW DQG 6H XDOF HDOK. 7 KURXJ K LOWADPAYH GMRQVDQG DPAYIMHY WXGHQW Z LOD
VIAHQI WHQ WHUGHFAIMRQ P DNLQJ VNLAY DQG BGDUD VR QDYLI DM DGRBMFHQFH Z LW FRQILGHQFH P DNLQJ LQIRWP HG
FKRIFHVWDAP SDRWKHUZ HDEHQJ DQG IHDARQWKISY — VHP HAMU
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+($/7+ &25(5(48,5(0 (17

+ HDOM

* LDGXDARQ UHTXLLHP HQWFLHGIWA+ HDOM. + (

* LDGH®IYHO

&UHGW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSWRQ ( QIDIHLQ DFRP SUHKHQMYH + HDOK, ( GXFDARQ SLRIUDP GHVLI QHG VR HTXLS WXGHQW Z LW
HWHQWDONQRZ B1GI H DQG VNL@Y | RUP DNLQJ LQIRUP HG KHDAOK GHFIMRQV 7 KLV FRXWH GHYHVLQWR VRSLEVVXFK DV

P HQWO\RFLDODQG HP RWRQDOKHDOK. KHDOK\ HDAQJ  SK\ IFDCDPAYIW  SUHYHQWRQ DQG FROWRCRI GIMHDWH
HOYLLRQP HQWCKHDOM LOMU SUHYHOMRQ YLIRBIQFH DQG VXLFLGH SUHYHOWRQ DQG VH XDCKHDIK. 94 LOWAT LDAQJ WKH
OWMA2 LHIRQ + HDIK ( GXFDARQ 6VEQGDLGY WHFXUWEXOP |RWMYKHDOK QMR HP SRZ HUQJ WXGHOW\R BGDG
KHDOM\ SWRGXPWYHQYHV  \HP HMU

+($/7+ &25(5(48,5(0 (17

+ HDON

* LDGXDWRQ UHTXLWLHP HQWFUHGIW+ HDOM + (

* UDGH ®IYHO

&UHGIW

3UHHTXMWM 1 ROH

&&1 1R

&RXUHGHVFUSWRQ ( P EDINRQ DG\ QDP LE NRXUDH WULRXJIK + HDOK ( GXFDARQ Z KHUHWXGHQWH S&RUHFUWFDO
DUHDVLQFOXGLQJ P HWBCDQG HP RWRQDCY. HIDEHQJ QXWIMRQ SK\ MFDA MHW GVHDVH SUHYHOMRQ HQYLLRQP HQWIO
KHDOK LOMU DQG YIRBIQFH SUHYHOWRQ DQG VH XDOKHDIK 7 KHFXUWIFXOXP HP SKDW] HVMNLGIGHYHIRSP HQW
HODEQQJ WMXGHQW R DQDO®] H LQI OXHQFHVRQ KHDOK EHKDYLRY/ DFFHW UHIDE®! KHDOM LOIRUP DARQ DQG SWDPWFH

HIHPWYHFRP P XQIFDARQ DQG GHFIMRQ P DNQJ 7 KLVFRXUH QRAWRQ®D P HHW2 UHI RQVHGEXFDARQDOMIQGDLGVEXW
DOR SUHSDUHV WXGHQW MR DGYRFDM | RUSHUWRQDOILP L® DQGFRP P XQIW KHDOK VP HVMU
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W * LDGHO DK

* LDGH®IYHO

&RXUH GHVFUSWRQ 6VXGHQWDSS® DQG H WIQG SUHYIRXVXQGHIMIQGIQIVRI P XGASOFDARQ DQG GLYIMRQ VR GLYIGH
ILDPARQVE\ [ LDPARQVIQ WILVFRXUH 7KH GDUQ VR FRP SXW I OXHOMD Z LW P XM GLIWOXP EHWDQG ILQG FRP P RQ
| DFVRU/DQG P XGASGN 6VIKGHQW\VROH ULHDOZ RUTS DQG P DIKHP DAFDCSUREGP VIQYROLQJ DUHD VXU DFHDUHD DQG
YROXP H 6\WWGHQWDSS® DQG H WIQG SUHYLRXVXQGHIAMIQGLQIVRI DUMKP HWE VR DI HEWDLE H SIMWMRQV 7KH LHDWRQ
DERXWDQG VROYH RQH YDUDE®! HT XDARQV DQG LOHT XDIMHY 6\WGHQWDSS® DQG H WQG SUHYLIRXVXQGHUMIQGIQIVRI
QXP EHW\VRWHM VWP Rl UDARQDOQXP EHY $ VWKHHQG RI WHFRXUH WH DO WHEDUFVRI DOHEWDZ W
UHDWRQWKLSVEHE HHQ GHSHQGHOWDQG LOGHSHQGHQWDULEGN  \ HDU

0$7+(0%$7,&6 &25(

W * LDGHO DK
* LDGH®IYHO
&RXUHGHFUSWRQ ,Q WLYFRXUH WXGHQWDSS® DQG H WQG SUIHYIRXVXQGHIMIQGLQIVRI RSHIDARQVZ WK

| LDFPMRQVVR DGG VXEWDFWP XGAS® DQG GLYLGH UDARQDOQXP EHYY 7KH XVHSURSHUAHVRI RSHIDWRQVVR J HOHIDM
HTXLYDBIQWH SUAMRQVDQG GDUD VR VROYH UHDOM HDQG P DAMXHP DAFDOSLREGP VXMQJ QXP HUFDCDQG DI HEWDLF
H SUAMRQVDQG HTXDARQV 6WWGHQW DQDO] H SIRSRUARQDAHDMRQVKLSVDQG XVHWHP VR VROH UHDOZ RUTS DQG
P DAMHP DAFDCSLREGP VIQYRYLQJ SHFHQVE HV \FDB! | DRVRYY DMV DQG SIREDELDAHY 6VMGHOWGLLZ.  FROVAKFW
DQG GHVFUEH JHRP HAMEDA LI XUHVDQG GHVFUEH WH LHDARQWKLSVEHE HQWHP  $ QG ILQDD WH VROYHUHDOM H
DQG P DAHP DAFDCBLREGP VIQYRYLQJ DQI®IP HDVXUHV DUHDV \IXUDFHDUHDV DQGYRO(P H -\ HDU

0$%$7+(0%$7,&6 &25(

W * UDGHO DWK
* IDGH®IYHO
&RXUH GHVFUSWRQ ,Q WH [ LIAKDD Rl WLV FRXUH WXGHQWDQD®] HDQG VROYH D YDUHW Rl WSHVRI QQHDU
HTXDARQVDQG SDUWRI VP XOBQHRXYV AQHDUHT XDARQV 7KH. GH LOH HYDXXDWA DQG FRP SDUH @OHDUI XQPUWRQVDQG
XVH I XQPURQVVRR P RGHOLHIARQVKLSVEHVE HHQ TXDQWAHY 6VXGHW XVHWHUNQRZ GIGIH Rl QOHDUI XQPWRQVR
LQYHVIAS DWW SDAMALQVRI DWRFLDARQ LQ ELYDUDW GDD 6\MGHW DAR GDUD WDWKHUH DUH QXP EHYWDWDUH QRW
UDARQDODQG DSSWR] P DMWHP E\ DARQDOQXP EHY/ ,Q WHVHFRQG KDD WH Z RUN Z W LDGLFDY DQG LOW HU
H SRQHQW DQG XVHWLYNQRZ BIGI H VR XQGHUMIQG DQG DSS® WH 3\ WDIRUHDQ 7KHRUHP  6\WGHQW X\H
WDQM RUP DARQV\R \KRZ FRQJ UXHQFH DQG VP LOUW $ \VWKHHQG W GHQW\VR(YH UHDOZ RUTS DQG P DIKHP DAFDO
SWIREGP VIQYROMQI WHYROP HRI R\ @QGHY FROHVDQG\SKHHY  \ HDU
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0$7+(0%7,&6 &25(

$QHEWD, $ %

* LDGXDARQ UHTXLWLHP HQWFLHGIWO DIKHP DAFV 0 $

* LDGH®IYHO

&UHGIW

SUHHTXIMWY 7 HDFKHUS@FHP HQW

&&1

&RXUHGHVFUSWRQ 7 KLVFRXUHLVDQ H WIQMRQ Rl @QHDUDA HEWD FRQFHSW GDLOHG LQ P LGG®IVFKRRO
6VGHQWZ L@BDLY P RUH DERXWIQHDUHT XDARQV H SROHQADCHT XDARQV LOHT XDIMHY DQG | XQPURQV
7KLVIQFOXGHVILOGLQI HTXLYDBIQWRLWP VRI H SUAWWMRQVDQG VROLQI HTXDARQV 6VMGHOWZ LOH SE&UH
DOHEWFRQFHSWIQDYDUHWRI ZD'V  \ HDU

0%$7+(0%$7,&6 &25(

* HRP HW

* IDGXDARQ LHTXLLHP HOWFUHGIWO DIKHP DAEV 0 $

* LDGH®IYHO

&UHGW

3UHHTXIMWY 7 HDFKHUS@FHP HQW

&RXUHGHVFUSWRQ 7 KLYFRXWH LVGHMI QHG VR HP SKDU] HWHWXG\ Rl WH SURSHUAHV DQG DSSTEDAWRQVRI
FRP P RQJHRP HMF [ LJXUHVLQVE R DQG WUHH GLP HQMRQV 6\WWGHQWZ L@ DLQ EDUF NQRZ BIGIHRI P DK
XMQJ ILIXUHV , WOFOXGHVWHWXG. Rl WDQM RUP DARQVDQG W KWAMDQI GIWLIRQRP HAI |, WDOR HP SKDW] HV
Z UMQJ SIRRIVIRVROH SLRYH SIRSHUAHVRI JHRP HME ILIXUHV — VHP HVMU

0$7+(0%$7,&6 &25(

' DD6FLHQFH

* LDGXDWRQ UHTXLWUHP HQWFUHGIWO DIKHP DAFV 0 $

* LDGH ®IYHO

&UHGIW

3UHHTXIMWY 7 HDFKHUS@FHP HOW

&RXUHGHWFUSWRQ 7 KLV FRXUH LV GHVLI QHG VR LOWRGXFHWXGHOW VR WH GD R\ F®! 7 KH P\ FOI LOFOXGHV
IRUP LQJ WIMMMEDOT XHWRQV FREBFWQI GDIVR DEGUHWWRVH TXHWRQV DQDO] LQJ WH GDVD DQG | RWP LQJ
FROFOMRQV 6VXGHQWZ LALQYHWAI DM FROFHSW\XFK DVELDV P HDVXUHVRI FHOWUDQG \SUHDG DQG
FRUHDMRQV  VHP HVWMU
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0$7+(0$7,86 &25(

$QHEWD

* LDGXDARQ LHTXLWLHP HOWFLHGIWO DIKHP DAEV 0 $

* LDGH®IYHO

&UHGIW

SUHHTXIMWA 7 HDFKHUS@FHP HOW

&RXUHGHFUSWRQ $ GHEWD  LVD SLYRBCFRXUH WDAGHHSHOV VM GHOW XQGHUAMEQGIQJ Rl P DIHP DAFDO
FROFHSW EXLEGEQI XSRQ WH I RXQGDARQVHWEEQKHG LQ SUHYLIRXVFRXUAHV 6VXGHOWZ L@H SRUHFRP S®f
VRSLEVVXFK DV TXDGUDWE | XQPUWRQV SROQRP LDCH SUAWRQV IDARQDCH, SUAWMRQV DQG BRIDUWP LF
IXQPMRQV 7KHFXUWEXOXP HP SKDV] HVWH GHYHIRSP HOWRI DEVADFWHDVRQIQI DQG SLIREGP  \ROMQJ WA@Y
SUHSDUQI WXGHQW | RUDGYDQFHG WXGLHVLQ P DMHP DAFVDQG IHIWG | LHBV ( QIDILQJ Z LW WHVH FRQFHSW
QRWRQO HQKDQFHV DQD® WFDCDELDAHV EXVWDOR | RWMYYD.J UHDWMUDSSUHFLDARQ | RUWH LRBIRI P DHP DAFVLQ
YDURXVUHDOZ RUTS CSSAFDARQY  \ HDU

0$7+(0%7,&6 &25(

&RAUHS QHEWD

* LDGXDARQ UHTXLUHP HOWFUHGIWO DIKHP DAFV 0 $

* LDGH®BIYHO

&UHGW

3UHHTXIMWV 7 HDFKHUS@FHP HQW

&&1 <HV &KHP HNHID&RP P XQW &RBUH

&RXUHGHVFUSMRQ 7 KLVFRXUHRI 1 HY/FREBU HFUHGIWRUVE R FRXUHV &RADUHO DM WXGLHVI XQPUWRQV

DQG UHIWWG LOHT XDDAHVDQG M WPV, WRFXVHVRQ SRO QRP LDOUDWRQDOH, SROHMDO®IDUWP LF DQG

LHDWG SIHFHZ VH I XQPURQV ,WDOR LOFOXGHVDWXG\ RI WHFRP S®{ QXP EHUM WP P DMFHV

VHTXHOFHV VHUHV DQG SIREDELOW 7 KHWLIRQRP HAl SRUARQ LOFOXGHVWHWXG. Rl W 1 XQPWRQV

FRQIEV YHAVRY/ SDUP HMF DQG SROUHTXDARQV DQG DQ LOWRGXPARQ VR QP W $ JILSKLQI FDEXMMRU

Z LOEHXVHG WURXJ KRXVWMH FRXUH 6\WGHQW UHFHLYLQJ D& RUEHWMUFDQ UHFHLYH FRABUH FLHGIWQO 7+
DQGO 7+ \ HDU
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) LODOFIDCS OHEWDS %

* LDGXDWRQ UHTXLUHP HQWFLHGIWO DIKHP DAFV 0 $

* UDGH®IYHO

&UHGIW

3UHHTXIMWY 7 HDFKHU3@FHP HQW

&&1 1R

&RXUHGHFUSWRQ 7KLVLVDQ DIHEWD EDVHG FRXUH EXIAEEQI RQ SURUNQRZ BIGIHRI P DI
FRQFHSW\R GDLD CERXWHDOM H VIWDWRQV 7 KLY FRXUH UHYLHZ VDQG WHQIWHQV\ RXUDQ HELD
P HFKDQIFVDQG SLIREGP \ROMQJ WAV $ UHDVRI WXG\ P D LOFOXGH LQYHWAQJ EDONLQJ FUHGLW
LOFRP HWE[ HV LOVXUDQFH DQG KRXVHKR@ EXGIHWQJI 7 KH SLREGP VXVH UHDO@ HVFHQDURVR
XQGHUMIQG P DK FRQFHSW  \ HDU



$PVSTF %-TDSJQUIPOT

3+<6,&%/ (' 8&%7,21 &25(

7KHWIDMRI 2 UHIRQ P DQGDMV\WDAP LGOI VFKRROMGHOW JUDGHY  SDUAFLSDMLQ SK\ IFDCHGXFDARQ
3( VR SWRP RM@HRQI KHDOK DQG SK\ FDCDPWW 7 KHFEXUEXOXP 1V GHVLI QHG VR GHYH®RS NQRZ BIGIH
P RIRUVNLGY DMYXGHV DQG FRQI LGHQFH QHFHWDU | RUP DIQWLQLQ) DRWYH @ HWGNV

3+<6,&3/ (' 8&$7,21 &25(
XQIRU+ LIK 3(

* IDGH®IYHO

SWHHIXIMWM 1R

&RXUH GHVFUSWRQ ,QWLVVHP HVMU BRQI FRXUH VWXGHQWI RFXVRQ SHURQDA IMPHWDQG Z HIDHW
LOFRUSRUDWQJ DPAWYIMHY ONH FLUFXIMADIQIQ] \ RID DQG DHURELF H HIFVAV 7 KHFXULIEXOXP

HP SKD] HVVHMQI SHWRQDA MHWJ RDY XQGHUAMIQGLQI WH SUQFLSBVRI SK\ MFDCFRQGIMRQLQ]
DQG UHFRJ Q] LQJ WHLP SRUBQFHRI UIHIX@USK\ VIFDCDPAYLW | RURYHLD@KHDOK 6\VMGHWZ LADOR

H SERUHVRSLEVUHDWMG VR QXWMRQ WHWP DQDIHP HQWDQG P HQBCZ HIDEHQJ 94 WH HQG RI WH
FRXUH WXGHQWZ L@KDYH GHYHRSHG SHIRQD HG | VPHWS@QV J DLOHG NQRZ BIGIHRI KHDOM)

@ HVW®! FKRLFHV DQG FXGAYDMG KDEIWWDWXSSRUMI HRQJ Z HAIDHW — \HP H\VMU

3+<6,&%/ (' 8&%7,21 &25(

3(, +LIKBFKRRO

* IDGXDARQ LHTXLWLHP HOWFLHGIWSK\ IFDQ) GXFDARQ 3( 3 ( GFWYH (/

* LDGH®IYHO

&UHGW

3UHHTXIMWM 1R

&&1 1R

&RXUH GHVFUSWRQ 7 KLVVHP MU BRQJ FRXUH LOWRGXFHVMMGHQWVR DYDUHW RI SK\ VIEDCDPWYLWHY
GHVJ QHG VR SLRP RM @ HRQJ | MPHWDQG Z HIDEHQJ  6\VMGHQW Z LAHQJ DJ H LQ DPWYIMEV VIXFK DV DHURELF
H HUFVHY VAHQIW WDLQIQJ 1B LELAW LRXWOQHV DQG UHFUHDARQDOSRUN 7 KHFXUIFXOXP HP SKDM] HV
SHU/RQDOI RDOHMOI VHD DWHWP HOWDQG WH GHYHIRSP HOWRI LQGLYIGX DT HG | MQHWS@QV 8 SRQ
VXFFHWIXCFRP SOMRQ WXGHOWZ LOGHP RQWADM WH DELON VR GH\VI Q DQG LP SGP HOWD SHIRQDO
IMPHWSLRIWDP  H KLEIWFRP SHMOQR 1O P XOS®! SK\ EDCDPWYIMEN DQG DSS® NQRZ BIGIHRI KHDOK
HDWG | MOHWFRP SROHQWVR P DQWIQ DKHDDK\ @HW®B  \VHP HMU



$PVSTF %-TDSJQUIPOT

3K\ MFDY{ GXFOMRQ  &RWH
0 LQGIX@HW<RID

* LDGH®IYHO

3UHHTXIMWM 1R

&RXUH GHVFUSWRQ ,Q WLVVHP HMU BRQJ FRXUH WXGHQWZ LaH SERUHWH SK\ IFDOP HQVBODQG

HP RARQDCEHOH LWRI \ RIDW(URXJK YDURXVSRVHV EUHDKZ RN DQG P LQGI XAHWWIKQLTXHV 7KH
FXULEXOP 1RFXVHVRQ HOKDOFLQJ 1B LELON WWHQIW DQG EDDQFH Z KLBI DOR LOFRUSRUDAQ) LHD{ DARQ
DQG VWHWP DQDIHP HOWSLDPAFHY 6\XGHW Z LABDLY KRZ VR FUHDM SHIRQDT HG\ RIDURXWOHY VHWIVDHW
JRDY DQG UHFRIQ HWHLP SRUBQFHRI P LOGI X@HWDQG VHD FOIHLQ GDLO® @H 7 KHFRXUH Z L@DAR FRYHU
VRSLEVVXFK DVP HQECY HDEHQ) VWHWUHGXPARQ DQG WH FRQQHPWRQ EHVE HHQ SK\ IEDCDPWYLW DQG
RYHDGKHDOM % WHHQG Rl WH FRXUH WXGHQW Z L@KDYH GHYHBRSHG DQ XQGHUMIQGLQJ RI \ RID&/LRBILQ
P DOWIQIQJ ERW SK\ IFDO WHW DQG HP RARQDAUHM@HQFH HTXLSSIQI WHP Z LW VRREY | RUT HRQJ

Z HIHW VP MU

3+<6,&8/ (' 8&$7,21 &25(

) HP DO1: HIKW LIWQJ &RQGIMRQLQJ
* LDGXDARQ UHTXLLHP HOWFLHGIW3K\ IFDO{ GXFDARQ 3(  ( ®FWYH (/

* LDGH ®IYHO

&UHGIW

SUHLHTXIMWM 3( |

&&1 1R

&RXUHGHVFUSWRQ 7 KLYFRXUH LV GHWI QHG VSHFLLLFD® | RUIHP DB X GHOW VR EXLES VWHQIW HQGXDQFH DQG RYHUDT VHW
WURXJIK SURSHUZ HIKVIQJ WFKQLTXHVDQG FRQGMRQLQI H HIFMAV 6WWGHQW Z LG RFXVRQ GHYHRSLQJ DVRAG | RXQGIMRQ LQ
VAHQI W WDIQIQ) Z W DQ HP SKDMYRQWFKQITXH LOMU SUHYHQWRQ DQG P XVF®IFRQGMRQIQI 7KHFXUIFXOP Z L@DOR FRYHU
JRDOHMQI EXLEBLQI FRQILGHOFHLQWHZ HIKWRRP  DQG GDUQIQI KRZ VR FUHDWM DVXWELQDE®! KHDOK\ | LMPHW/URXWOH 94 WH
HQG Rl WH VHP VMU VWXGHQW Z LGK DYH WH VRRY DQG NQRZ B1GI HVIR FROWQXHWHUMAHQI W WOLQLQD VDI HO DQG H | HAAYHO

HP SRZ HUQJ WHP VR P DLQWILQ DQ DRWYH KHDOK\ @HVVG® 7KLVFRXUHP D EHUHSHDMG — \HP HWVMU

3+<6,&%/ (' 8&%7,21 &25(

' DQFHBW®NV

* LDGXDARQ UHTXLUHP HOQWFLHGIW3K\ IFDQ{ GXFDARQ 3(  ( GFWYH (/

* IDGH®IHO

&UHGIW

SUHHTXIMW 3(

&&1 1R

&RXUH GHVFUSMRQ 7 KLVFRXUH FRP ELQHVWH DRI GDQFHZ LW SK\ VIFDO MPHW\R SURP R RYHLDGKHDOK. AHQIWK DQG
HQGXWDQFH 7 KURXJ K VAKPW(UHG LRXWOHVDQG FKRUHRI LDSK\  WXGHQWZ L@IP SLIRYHWHUFRRUGIQDARQ DILOW DQG WK\ WP Z KL
EXIAEEQI WEP LQDDQG VWHQIW, 7 KHFOWZ LEHQFRX DI HWXYGHQOW VR H| SGRUH GDQFH DVDIXQ DQG HIHPWYHIRWP R H HUFLVH WDWFDQ
EH LOFRUSRUDMG LOVR DKHDOK\ @ HV®! %8 WHHQG RI WH\HP VMU WY GHQW Z LK DYH GHYHBRSHG ERW WH.UI MPHW DQG GDQFH
VNL@Y [RWMUQI DA HRQJ CSSUHFLDARQ | RUP RYHP HOWDQG SK\ IFDCDRAMW



$PVSTF %-TDSJQUIPOT

3+<6,&3/ (' 8&$7,21 &2 5(

3(,, +LIKBFKRRO
* IDGXDARQ UHTXILHP HQWFLHGIW3 K\ MFDO{ GXFDWARQ 3( 3 ( ®FWYH (/

* LDGH GYHO

&UHGW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSMRQ 7 KLVVHP MU RQJ FRXWH GHYHIRSVVNLAY LQ WP \SRUN @\NH EDNHVEDI\VRFFHU
YR@B\ EDIDDQG XGP DM UVEHH DERQJ Z M FRRSHDAWYH DRRYIMHV W DABLRP RWIWEDP Z RUN DQG DWW LF
WIONQJ 6VXGHOWZ LAHQKDQFHFRP P XQIFDWRQ GDGHUKLS DQG VRFLIDAQWDPWRQ Z KLBIP DWMUQJ JOP H
KBV DQG WDMILHY 8 SRQ FRP SOGMRQ WXGHOWZ LAGHP RQVADM SURILFIHOR LQWDP \SRUV H I HPWYH
WDP Z RIN DQG GDGHUKLS [RWMUQI DA HRQJ DSSUHFLDARQ | RUJURXS SK\ IFDCDPAYLHY

3+<6,&%/ (' 8&$7,21 &25(

© HIKW LUWQJ &RQGIMRQLQJ

* LDGXDWRQ UHTXILHP HOWFLHGIW3 K\ IFDO{ GXFDARQ 3(  ( GFWYH (/

* LDGH BIYHO

&UHGIW

SUHHTXIMWM 3( |

&&1 1R

&RXUHGHFUSWRQ 7KLY6WHQIWK DQG &RQGIMRQLQJ FRXUHIRUIWGHY  IRFXVHVRQ EXLABQI VWHQIW, HQGXWDQFH
DQG | WMPHWWILRXJI K SURSHUZ HLI KVl WQJ WIFK QLT XHVDQG FRQGIMRQLQ)  6VGHQWZ L@BDUQ LOMU SUHYHOMRQ JRDO
VHWMQJ DQGKRZ VR P DQWAQ DKHDOK\  DPAYH@ HVG! % WHHQG WH Z LK DYH WH VNLGY VR FRQOWOXHWHLUI VDHW
NRXLOH \VDIHO DQGH IHPWYHD 7KLVFRXUHFDQEHUHSHDMG  \VHP HWMU

3+<6,&3/ (' 8&$7,21 &25(

7HP $PWYIMHV

* LDGXDARQ UHTXLLHP HOWFUHGIW3 K\ MEDO{ GXFDARQ 3(  ( GFWYH (/

* UDGH GIYHO

&UHGIW

SUHHTXIMWM 3(

&&1 1R

&RXUH GHVFUSWRQ 6\XGHW GDLD DGYDQFHG VNLAY UXGN VWDWI LHY DQG WDLQLQI WIFK QLT XHVI RULQGIYIGXDO
FRP SHWAYHDQGWDP \SRUVDVZ HTDVP DIQVIELQ D EDVF | MHW GIYHO 7 KH FOW DOR DGGUHWHYFRQFHSWW.DW
DWMAZ W @Y1QJ DKHDOK\ DQG DPAYH @ HVW®G! 6\XGHQW DUH DVNHG VR VI RDYDQG P DAMUDAWBDWROH WNLAD
SHUXQIW7 KLVFRXUHFDQ EHUHSHDMG ~ \HP H\MU



$PVSTF %-TDSJQUIPOT

6&,(1&( &25¢(

6 FLHOFH

* LDGH®IVHO

&RXUHGHFUSWRQ ,Q W JUWDGH VFLHQFH WXGHQWZ L@H SERUH YDURXVDUHDVRI VFLHQFHUHTXLWWHG E\ WH
VMR 2 LHIRQ 6VMGHOW Z LAOBDLD VRSLFVIQ J HQHIDOFIHQFHP HKRGR®J\  ELIR®RI\ JHR®RJ\ DQG SK\ FV
E\ HQDILQJ LQ UHMHDUFK. SLRWMFW DQG @EV 6VXGHQWLQ WLV FOWZ L@KDYH DVRAG XQGHIMIQGQJ R
FROFHSW WNL@Y DQG SURFHGXUHVUHT XLLHG VR EH VXFFHW XAQ I XWUHVFLHQFHFOWHY  \ HDU

6&,(1&( &25¢(

6FLHOFH

* LDGH®IYHO

&RXUHGHVFUSWRQ 6FIHQFH  LVD\ HDU®RQJ FRXUHWDAH SBRUHV7+( 1(; 7* (1(5$7,21 6&,( 1 &(
67$1' $5' 6 1* 66 DVUHTXILHGE\ WHWBMRI 2 UHIRQ 7 KHWEQGDLGVIRFXVRQ WUHH DUHDVRI VFLHQFH

Z KLFK DUH SK\ VIFDO@H DQG HDUAL DQG VSDFH VFLHOFHVLOWAT LDWAG VRI HWHUXMQJ. HQI LOHHUQJ DQG
WFKQR®RI\ VR DSSO WHVHVFLHOFHV ,WZ L@ RFXVRQ 6WKPUH DQG SLRSHWW RI P DMAU &KHP LFDOUHDPWRQV
0 DMAUDQG HQHU\ LQ DQ HFR WP, QMUGHSHQGHQWHIMRQWKLSV ( DUMA/N VWP V + XP DQ,P SDFW

( QLOHHUQ) 7HFKQR®I\ DQG$ SSAFDARQVRI 6FLHQFH 7 KHVH DUH WH VS HFL LF WEBQGDUGEVZ HZ LGH S&RWH
DERQJ Z LW WH FRQOHAWMG HAHOWDOT XHVARQY  \ HDU

6&,(1&( &25(

6FLHQFH

* LDGHBIYHO

&RXUHGHVFUSWRQ 6FIHQFH  LVD\ HDU@RQJ FRXUHWDW SRUAVT+( 1(; 7* (1(5%$7,21 6&,( 1 &(
67$1' $5' 6 1* 66 DVIHTXILHGE. WHWIDMRI 2 LHIRQ 7 KHWEQGDLGVIRFXVRQ WUHH DUHDVRI VFLHQFH
Z KLFK DUH SK\ VIFDO@H DQG HDUA DQG VSDFH VFLHOFHVLOWAT LDWAG VRI HWHUXMQJ. HQILOHHUQJ DQG
WFKQR®RI\ VR DSSO® WHVHVFLHOFHV ,WZ L@ RFXVRQ ) RUFHVDQG LOMIDPARQV :  DYHVDQG ( ®FWRP DJ QHWE
5DGIDARQ ( QHUU\ 6SCFHV VWP V + IMRUY Rl ( DUK 1 DXDOSHBPWRQ DQG $ GOSVARQV * LRZ W

' HYHRSP HOWDQG 5 HSLRGXPARQRI 2 UIDQMWP V ( QILOHHUIQI 7HFKQR®J\  DQG$ SSAFDARQVRI 6FLHQFH
7 KHVH DUHWH\SHFL LE WEQGDUEVZ HZ L@H SERUHDRQJ Z I WH FRQQHPAMG HWHQWDOT XHVARQY  \ HDU
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6&,(1&( &25(

URBRI\

* LDGXDWRQ UHTXLLHP HOWFUHGIW* HOHIDOBFLHQFH 6&

* LDGH®IYHO

&UHGIW

SUHHTXIMWAV 1 RQH

&&1 1R

&RXUHGHVFUSVRQ , QWA LDMG 6FLHQFH VD FOWI RFXVHG RQ FRQFHSWILQ WH ( QYLLRQP HWICDQG/ LIH6FLHQFHV 7KHIRFXV
Rl WHFOWLYRQ XMQJ VFIHQWILF SIDPWFHVVR H SERUH DQG XQGHIAMIQG Gl HHQWRSLEVIQ VFLHQFH 7 KHP HVZ LGIEH EXLAV
WURXJ KRXVIMH\ HDUWDWZ L@H \WWIQG VR DADVFLHOFH FOWHY 6VXGHQW Z LEHQI DI HLQ DYDUHW RI LOWI UDMG XQIWILQFOXGLQJ
HFR®J\  JHOHAFY HYROXWRQ SLRSHIAHVRI P DMAJ DQG KXP DQ P SCFWRQ HDUM M VWP V' \ HDU

6&,(1&( &25(

$ GYDOQFHG %4R®I\

* LDGXDARQ UHTXLUHP HOWFUHGIW* HQHIDGBFLHQFH 6&

* LDGH®IYHO

&UHGIW

3UHHTXIMWY 1 RQH

&&1 1R

&RXUHGHVFUSMRQ $ GYDQFHG %4R®RI\ FOWZ LABURYLGH WXGHWZ WK DQ HQUFKHG FXUIFXOXP WDAGHYHV GHHSHU
LOVR ELR®RJ LFDOFRQFHSW 6WWGHQWRSWQJ [RUWH $ GYDQFHG GHVL QDARQ Z LAHQIDIHLQ P RUHUI RUIRXVLQT XL
EDVHG LQYHVA DARQV H SGRUQJ VRSLEVVXFK DVHYROMRQ FHIX@USIRFHWAY JHQHAEY DQG HFR®RI\ (P SKDV] LQU
VFLHQWILF SUDPAFHY WH FRXUH HQFRXUDI HVP DM EH RQG FRUH VXFFHW FUMMUD | RWMUQ) FUMFDOMIONIQ) DQG D
SWRIRXQG XQGHUMIQGIQJ RI EIRGRI LFDOSUQFLS®BV % WHHQG Rl WHFRXUH WXGHQW Z L@KDYH GHYHRSHG WH
DQD® WFDONL@Y DQG NQRZ B1GJ H EDVH HWHQWDA RUDGYDQFHG WXGLHVIQ WH @ HVFIHOFHY  \ HDU



$PVSTF %-TDSJQUIPOT

6&,(1&( &25¢(

&KHP A

* LDGXDARQ LHTXLLHP HQWFLHGIW* HQHWDOBFLHQFH 6&

* LDGH®IYHO

&UHGW

3UHHTXIMMWY 7 HOFKHU3 @FHP HQW

&&1 1R

&RXUHGHVFUSWRQ 7K\ HDUBRQI FRXUH LOWRGXFHVVXGHOW R | XQGDP HMECFKHP LEDOSUQFLS GV LOFOXGLQ)
D/RP LF VAKXPMUH WH SHURGLIF WE®! FKHP LFDCERQGIQ) WRIFKIRP HA WIBMVRI P DMAU DQG VROMRQV

( P SKDV] LQJ ERW WHRUHAFDOXQGHUMEQGLQ DQG SUDPAFDCDSSAFDARQ WXGHQW Z LAHQI DI HLQ SLIREGP
VROYLQJ DQG KDQGV RQ @ERWDRY H SHUP HOQWWR UHQIRUFHFRQFHSW 7 KHFXUIFXOXP DO QVZ I WH2 LHIRQ
6 FLHOFH 6VBQGDLGY HQVXUQJ DFRP SUHKHOMYHIRXQGDMRQLQ FKHP MM\ HDU

6&,(1&( &25(

$ GYDQFHG &KHP MM

* LDGXDARQ UHTXILHP HOQWFUHGIW* HQHUDOBFLHQFH 68&

* LDGH®IYHO

&UHGW

3UHHTXIMWV 1 RQH

&&1 1R

&RXUHGHFUSWRQ 2 |1 HHG FROFXUHOWD Z IWKILQ WHWEBQGDLG &KHP MM FOW $ GYDQFHG &KHP MM SLRYIGHV
DQ HQUFKHG FXUFXOXP | RUMMGHQW\HHNLQJ DGHHSHUH SGRUDARQ RI FKHP LFDOFRQFHSW |, Q DGGIMRQ R
WEQGDUG VRSLFV DGYDQFHG WXGHQW Z LAIGHYH LOVR DUHDVVXFK DVFKHP LEDONLQHWRY HTXLOEUXP

WHLP RG\ QCP LFV DQG HBPARFKHP MM 7KH Z L@EHH SHAMG VR GHP RQVADM P DWMU EH RQG WH FRUH
\XFFHW FUVULD RXIOHG LQ WH FRXUH W GBEXV HQIDILQJ LQP RUIHFRP S®{ SIREGP \ROMQJ DQG LQGHSHQGHW
UHVHDUFK SURMIFW 9RW WEQGDLG DQG DGYDQFHG WXGHQW Z LAWK DUHWH\VDP HFOWLRRP  DQG LOWAKAVRU
IRWMUIQJ DFREDERWDAYH GDUQLQ) HQYLLRQP HOW  \ HOU
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6&,(1&( &25(

3K\ MFV

* LDGXDARQ LHTXILHP HOQWFLHGIW* HQHWDOBFLHQFH 6&

* LDGH®IYHO

&UHGIW

SUHHTXIMWY 7 HDFKHU3 @FHP HOW

&&1 1R

&RXUHGHVFUSMRQ 7K\ HDUBRQJ FRXUH LOWRGXFHVMXGHWWR | XQGDP HQVBOSK\ IFVSUQFLS®NV

HP SKDV] LQJ WHUDSS@QFDWRQ LQ HYHY GD\ SKHQRP HQD 7 RSLFVIQFOXGHP RURQ |RUFHV HOHUI\ FROVHUDARQ
Z DYHV HBPWFIW DQGP DIQHAP  7KWRXIK KDQGY RQH SHUP HOWDQG SIREGP \RYIQJ WXGHOWGHYH®RS

FUMFDOMIONQJ DQG DQDOWEDOMN@Y 7 KHFXUIEXOXP DL QVZ IMK WH2 UHI RQ 6FLHQFH 6VBQGOUEY HQWXUQJ D
FRP SUHKHOMYH XQGHUMIQGLQJ RI SK\ MFDODY VJRYH.QIQJ RXUZ RUG  \ HDU

6&,(1&( &25¢(

$ GYDQFHG 3K\ IFV

* LDGXDARQ LHTXILHP HOWFLHGIWS GYDQFHG 6FLHOFH $6 6& RU( GFWYH (/

* LDGH®IYHO

&UHGIW

3UHHTXIMWV 1 RQH

&&1 1R

&RXUHGHFUSWRQ 2 |1 HIHG FROFXUHOWD Z IWKLQ WHWEBQGDLG &KHP MM FOW $ GYDQFHG &KHP MM SLRYIGHV
DQ HQUFKHG FXUFXOXP | RUMMGHQW\VHHNLQJ DGHHSHUH SGRUDARQ RI FKHP LFDOFRQFHSW |, Q DGGIMRQ R
WEQGDUG VRSLFV DGYDQFHG WXGHQW Z LAIGHYH LOVR DUHDVVXFK DVFKHP LEDONLQHAFY HTXLOEUXP

WHLP RG\ QCP LFV DQG HBPARFKHP MM 7KH Z L@EHH SHAMG VR GHP RQVADM P DWMU EH\ RQG WH FRUH
\XFFHW FUVULD RXIOHG LQ WH FRXUH W GBEXV HQIDILQJ LQP RUIHFRP S®{ SIREGP \ROMQJ DQG LQGHSHQGHW
UHVHDUFK SURMIFW 9RW WEQGDLG DQG DGYDQFHG WXGHQW Z LAWK DUHWH\VDP HF@WLRRP DG LOWAKAVRU
IRWMUIQJ DFRAEDERWDAYH GDUQLQI HQYLLRQP HOW  \ HOU
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2 LD DQIF &KHP MM

* LDGXDWRQ LHTXLLHP HQWFLHGIWS GYDQFHG 6FIHOFH $6 6& RU( GFWYH ( /

* LDGH®IHO

&UHGW

SUHHT XMWV 3DMQJ JUDGHVLQ SUHYLRXVVFLHQFH FOMWHY DQG DQ XQGHUMIQGLQJ RI $ @ HEWDFRQFHSWUHFRP P HQGHG
&&1 1R

&RXUHGHFUSMRQ 7 KLVFRXUH LOYROHVWHWXG. RI RU DQLF P RBFX®NDQG | XQPARQDQI LRXSV 7 RSIFVFRYHIHG
LOFOXGH QRP HOFDWH ERQGLQJ P RBFX@UMAXFWUH DQG UHDPWYIW UHDFWRQ P HFKDQLWP V DQG FXUHQWSHPARVFRSLE
WFKQITXHY  VHP HMU

6&,(1&( &25(

$QDRP\ 3K\ MR®RJ\

* LDGXDARQ LHTXLLHP HQWFLHGIWS GYDQFHG 6FLHQFH $6 6& RU( GFPWYH ( /

* LDGHGYHO

&UHEW

SUHHTXMWY $ VARQJ XQGHUMIQGLQJ RI + HDOK ,, DQG %R\ FROFHSWDUHUHFRP P HQGHG

&&1 1R

&RXUHGHVFUSWRQ ( [ SGRUHWH I DVFLODAQ) Z RUB RI WHKXP DQERG\ Q' D VRQ+ LIK 6FKRR@/$ QDRP \ DQG

3K\ MR®J\ FRXUH 7KLVKDQGV RQ FOW GHYHVLOWR WH VAKFMUH DG | XQPUWRQ Rl WHERG\ &/ WP V 1LRP \W(H
VNHBMICDQG P XVEX@UM WP VR WH QHUIYRXVDQG FDUGLRYDVEX@UM WPV 6WWGHQW Z LG DLQ D GHHS XQGHUMIQGLQJ
RI KRZ WHERG\ Z RUINV DSSOLQJ WHUNQRZ BIGIHWIRXIK @EV GMHPWRQV DQG UHDOZ RUT H TP SGV 3HUHPWRU
WRVH LOWUHWMG LQ KHDOKFDUH ELIR®J\ RUMP S® FXURXVDERXWKRZ RXUERGLHVIXQPARQ WLV FRXUH SURYLGHVWH

| RXQGDWRQ | RUI XV UH FDUHHW/LQ P HGLFLQH | VHW DQG VFLHQFH
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0 LFLRELRER\

* LDGXDARQ UHTXLLHP HOWFLHGIWS GYDQFHG 6FLHQFH $6 6& RU( GFWYH ( /

* LDGH®IYHO

&UHGLW

3UHHTXIMWY 6XFFHW XCFRP SOGMRQ Rl %4R®RI\

&&1 1R

&RXUHGHVFUSWRQ 7 KLVFOWZ LAH SERUHWH LOYIME®IZ RUE Rl YLLKVHVDQG EDRWMUD DVZ HODVDSSO® P LFUIRVFRSH

DQG DODOWFDON@Y 7 KHFOWZ LAIQFXGH D YDUHW RI LQGLYLGXDADQG JURXS SLRMFW @EV DQG GDLOIQI DPAYIMEN
\HP H\VMU

6&,(1&( &25(

) RUHQMEFV

* UDGXDARQ UHTXLLHP HOWFUHGIWS GYDQFHG 6FLHQFH $6 6& RU( GFWYH (/

* IDGH®IYHO

&UHGW

SUHHTXIMWV 6 XFFHW XCFRP SGMRQ RI YRR\

&&1 1R

&RXUHGHFUSWRQ 7KLVFOWZ L@H SERUH I RUIHME VFLHQFH 8 QI SDWWFLHQFH FROFHSWVIBXJ KWMKLY FOW Z L@
H SDQGRQWHP DVZ HODVXVHWHP LQWH DUHDRI |RIHOMEV 7KHFOWZ LAQIQFOXGH D YDUHW R LOQGLYLGXDIDQG
JWRXS SIRMFW @EV DQG GDUQIQ) DPWYMEY VP HVMU

6&,(1&( &25(

* HRRJ\

* LDGXDARQ UHTXLUHP HQWFUHGIWS GYDQFHG 6FIHQFH $6 6& RU( OFWYH (/

* LDGH®IYHO

&UHGIW

3UHHT XMWV 6XFFHW XCFRP SGMRQ RI %4R®RI\

&&1 1R

&RXUHGHVFUSMRQ * HRBRJ\ LVDVHP HWMU RQJ FOWIRFXVHG RQWHWXG\ RI ( DUM WP DMUIDY DOG WH
SURFHWHVWDWKDSH IWE\WWGHQW Z LaHQJ DI HLQ XQIWFRYHUQJ ( DUMA/6XUDFH 5RFNVDQGO LOHDY 3MM
7HPVRQLFV ( DUM&/( QHU\ ( DUMTXDNHVDQG 9 REDQRHV 6RIODQG) RMY  VHP HVMU



$PVSTF %-TDSJQUIPOT

6(0,1$5 &2 5(

7KH&RBUH &DUHHUS HDGLOHW G HP LQDULY DQ HAWHQADCFRXWH GHWLI QHG VR HTXLS WXGHQW Z I WH VRRYY
NQRZ ®1GIH DQG UHVRXUFHVWH. QHHG VR VIXFFHW X@ QDYLI DM @ H DI WUKLI K VFKRROZ KHWHUWH. S@Q VR DMAQG
FRGUH HOWUWHZ RINIRUFH RUSXU/XH RWHUSRD LDGXDARQ RSSRUMQUAHY

7KLVFRXUHLYQRZ DUHTXLUHP HQWRUJ WDGXDARQLQ 2 UHIRQ DVIVHQVXUHV DIDAXGHWFRP SOM WHU3HWRQDO
( GXFDARQ3@Q 3( 3 DQG DUH SUHSDHG | RUWH QH VWAMSVLQ WHUDFDGHP LF RUFDUHHUNRXLOH,

7 KURXJ KRXVWKH VHP LQDU WXGHQW Z L@H SARUHD YDUHW RI VRSLEVWDADUH FUXFLDOR WHUI XWWUH VXFFHW
LOFOXGLQJ FREUHUHVHDUFK DSSQFDARQV DQG FKROUKLS RSSRUMQMHY 7 KHFAWDAR FRYHWLP SRUBQWDUHDY
@\H I LODQFLDCADIG 6$7 $&7 SUHSDUDARQ EXLAELQI SURIHWIRQDAHVXP HY DQG FDUHHUS@QQLQJ 7 KHVH SLDFWFDO
VALY DLH QRVRKVWRUMXGHQWDLP LQJ | RUDFRABI H GHI UHH EXWRUD@WXGHQW DVWKH. Z L@DOR EHQH VKRV
HOWUQJ WDGHY WHP LOBY  DSSUHQWFHWKLSY RURWHUYRFDARQDA LHTBV

7KHBHP LQDUSWRYLGHVMP HDQG J XIGDQFH | RUMMGHQW R UH BFVWRQ WHUJ RDY S@Q WHUQH WAMSY DQG
GHYHRS WHWN@YWH QHHG VR WUYH LQ WHUFKRVHQ SD 6HP LQDULYRI IHIHG DVD3DW 1 R 3DWFOW HQWXUQJ
VWXGHQWIRFXVRQP DWMY Rl WHVH FUMFDOT H VNLAY Z IWRXVWKH SUAXUH RI WDGIMWRQDO) LDGLQJ P DNLQJ IMDQ
LP SRUBQWDQG DFFHE®I UAVRXUFH I RUHYHY. WXGHOWBUHSDUQJ |RUAH EH RQG KLIK FKRRO

6(0,1%$5 &25(

6HP IQDU W W * UDGH

* LDGXDARQ UHTXILHP HQWFLHGIW3( 3 6HP LQDU

* LDGH®IYHO

&UHGIW

3UHHTXIMWM 1 RQH

&&1 QRQH

&RXUHGHVEUSWRQ 7 KLV &R H & DIHHUS HDGLOHW &MWLV GHMLI QHG VR SURYLGH MQLRY/DQG VHQIRU/MP HVR
LQYHVIAI DM RSSRUMXQMHV RUT H D WUKLI K VFKRRO7 RSLFVLQFOXGH FRABY H UMVHDUFK. DQG DSSQFDARQY
VFKRDUKLS VHDUFK DQG DSSATFDARQV [ LQDQFLDCOIG 6$7 $&7 SUHS UHVKP HV DQG FDIHHUS@QQIQ) 3DW 1 R3DW
&DW  \HP HAMU



$PVSTF %-TDSJQUIPOT

62 &%/ 678" (6 &2 5(

W * UDGH 6RFLDIBVXGLHYV
* LDGH ®IYHO
&RXUHGHFUSMRQ : HWXG\ WHFXOXUHVDQG SHRSOVRI WH:  HWMUD + HP IVSKHUH H] DP LOH MDA
DQG P SUIRYHRXUUHDGIQJ DQG Z UMQJ W@ \ HDU

62 &%/ 678" ,(6 &2 5(

W * DGH 6RFLDCB\XGLHV
* LDGH®IYHO

&RXUHGHVFUSWRQ 6\XGHOWH SRUHKRZ VRFLHW WH HQYLLRQP HOWMW(H SROAFDODQG HFRQRP LE
@QGVFLSH DQG KIWRUFDCHYHQW LQI OXHQFH KXP DQ SHUWSHPWYHY YDOXHV WDGIMRQV DQGIGHDV : HH S&RWH
HWHQWDOT XHMRQVWILRXIK P XGB! VRXUFHVVRR GHYHIRS FOIP V 7 KURXJ KRXWIMH\ HDUMMGHQW Z LGILHDG
QRQILPWRQ VHBIPARQV DUAF®N HWD V SUP DY VRXUFHGRFXP HOW HF  DRQJ Z I SURGXFLQJ

H SRWMRU  LQIRUP DARQDODQG DU XP HMAYHZ UMQJI VDP SGV , QGLYLGXDIDQG WP DA LRXS SLIRMFWZ LA
DOR DARZ | RUGHHS DQG P HDQLQU I XOBDLOIQ) DQG SHHUFRMERWDARQ  \ HDU

62 &%/ 678" (6 &25(

W * UDGH 6RFLDOB\XGLHV
* LDGH BIYHO

&RXUHGHFUSWRQ W * DGH 6 RFLDOBVMGLHV VWX GHQOWVSHQG WH\ HDUWLONLQJ GNHDKLIWRUDQ WH.
LQYHWAS DM HYHQWE\ DQDO] LQJ SUP DU GRFXP HQW HYDOXDWQJ HYHQWDQG RXWRP HV [RUP X@WQJ
RSLQIRQV FRADERWDAQJ Z M SHHY/DQG Z UMQJ CERXVKIMRY 8 6 + IMRU $ FROWMQWOQFOXGHV1 DAvH
$ P HUFDQV ( [ SRRUDARQ DQG &REBQ DARQRI WH1 HZ : RUTE DQGWH$ P HUIFDQ 5 HYROMRQ 8 6 + LMRU
%FRQWMQWNOFXGHVVHMQI XS D1 HZ &RXQW WHQ DQG QRZ * RYHUQP HOW :  HWE DG ( [ SDOMRQ DQG
WH&LYIO DU \HDU



$PVSTF %-TDSJQUIPOT

62 &%/ 678" ,(6 &25(

8 6 + MRU

* IDGXDWRQ WHTXUWHP HOWFLHAIWS 6 + IMRU  6RFIDCBWWGLHY 8 6 66

* IDGHBIYHO  DQG

&HGW

SUHHTXIMWAV 1 RQH

&&1 1R

&RXUHGHFUSWRQ 7 KLYFRXWH Z L@DQDO | HFDXVHDQG H I HFWSDMAQVRI FKDQIHLQ 8 QWG BVMVKIMRY | RFXMQJ RQWH
P SDAVRI SROWFDOHFRQRP [F DQG VRFLDOGHYHRSP HOWWLRXJ KRXVWMHVE HOWHW FHOWUW  \ HDU

62 &,$/ 678" ,(6 &25(

$GYDQFHGS 6 + IMRU

* LDGXDARQ LHTXILHP HOWFLHGIWS 6 + IMRY  6RFIDCBWGLHY 8 6 66

* IDGHONYHO DQG

&UHGIW

SUHHTXIMWV 1 ROH

&&1 1R

&RXUHGHVFUSMRQ 7 KLYFRXUHZ L@DQD®] H FDXVH DQG H | HAMEDMALQVRI FKDQIHLQ 8 QMG BVMVKIMRY  |RFXVQI RQWHLP SDFWRI
SROAFDOHFRQRP LF DQG VRFLDOGHYHEBRSP HQWWURXJI KRXVAKH VE HOWHW FHOWL 6VXGHQWZ KR GHP RQVADWP DAMU EH RQG WH
HWEEQKHG WEBQGDLGV KDYHWH RSSRUMXQIW VR HDUQ DGYDQFHG FUHGWUHFRI Q1 LQJ WHUGHHSHUXQGHUMIQGLQ) DQG FUMFDCDQDOMVRI
KIWRUFDCHYHQWDQGWHQGY  \ HDU

62 &%/ 678" (6 &25(

* (REDOB\MGLHV
* LDGXDARQ UHTXLLHP HOWFLHGIW* (REDCB\MGLHY 6RFIDCB\MGLHY * ( 66

* LDGH GIYHO

&UHGLIW

3UHHTXIMWV 1 RQH

&&1 1R

&RXUHGHVFUSURQ 6VMGHAWZ LAODAXG WH IHDMRQWKLS EHVE HHQ @QG DQG SHRS® 7 KLVFMWZ LI RFXVRQVE R WHP HV
KRZ SHRS®! XVHWH HDUM DQG KRZ WH HDUM LQI OXHQFHVWHZ D SHRS®IQYH 6WWGHQWZ LAGHYH®RS JHRIWDSK\ WNL@YDV
Z HODVKIWRUFDOMIONQ) Z KLB1IWDSSAQ) Z I WHHWHP Y\ HDU

62 &,$/ 678" ,(6 &25(

* (REDBWGLHV

* WDGXDARQ WHTXLHP HOWFLHGIW* GREDCBVMGIHV 6 RFIDOBMGLHY * ( 66

* IDGH®IYHO

&UHAW

SUHHTXIMWY 1 ROH

&&1 1R

&RXUHGHVFUSMRQ 6V GHOWZ LIOMG WH UHDMRQWKLS EHVE HHQ @QG DQG SHRS®! 7 KLVFOWZ L@ RFEXVRQ VY RWHP HY KRZ SHRS®1

XVHWH HDUM DQG KRZ WH HDUM LOI XHOFHVWHZ D SHRSGI QYH 6\MGHQW Z LAGHYH®RS JHRIWDSK\ WA@Y DVZ HGDV KMRUFDOMIONIQJ

Z KIBIJWDSS@Q Z IW WKHVHWHP HY KRWHZ KR H FHHG WH FRXUH WEQGDUGV WURXJI K GHHSHUDQDO Y DQG DSSAFDARQ Rl WKH FROWIQW
Z L@KDYHWH RSSRUMXQIW VR HDLD DGYDQFHG FUHGIWUHFRI Q1 LQJ WHUHOQK DOFHG XQGHIMIQGLQJ DQG FUMFDCHQI DI HP HOWZ W J&REDO
WYGH \HU
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62 &%/ 678" (6 &25(

* RYHUQP HOWDQG &LYLFV

* LDGXDARQ LHTXILHP HOWFLHGIW* RYH.QP HQW 6RFLDIBWGLHY * 9 66

* LDGH®IYHO

&UHGIW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSVRQ 6VMGHOWZ LAODWXG\ WHS QMG 6VIBMV* RYHUOP HOWDQG IWFUHDARQ | RXQGDARQ
GHYHRSP HQWGRFXP HQWDQG [P SGP HQARQ 7KH Z LADOR GDUY DERXVWKH S QMG 6V
JRYHUOP HQWHMKXFPMUH LRGN DQG UHVSROMELMHVRI FIW HQV KRZ. FIW] HQVFDQ EHLQYROHG LQ WH
SROAFDCSURFHW DQG WHLP SDFWRI @7 VDQGWHGUDOA VWP \HP HAMU

62 &,$/ 678" ,(6 &25(

( FRQRP LEV

* LDGXDWRQ UHTXLWUHP HOWFLHGIW( FRQRP LFV  6RFIDIBWGLHY ( & 66

* LDGH®IYHO

&UHGIW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSWRQ 7 KLVFRXUH EHI LQVVMGHOWRQ WH SDW VR XQGHUMIQGLQJ KRZ SHRS®I XVHWHU
@P WG UIHMVRXUFHVDYDIDE®! 6\GHWZ L@H SERUHEDME HFRQRP LF TXHWMRQVVR XQGHUMIQG KRZ WH
8 QWG 6V DQG Z RUTS HFRQRP LHVZ RIN 6WWGHQWZ LADOR H SEGRUH SHIRQDA LODQFH VR WDFK | MFDO
UHVSRQUELOW DQG HFRQRP LF GHFIMRQP DNQJ  \VHP HVMU

62 &,$/ 678' ,(6 &25(

/ IZ DQG' HEDM

* LDGXDARQ LHTXLLHP HQWFLHGIW( OFWYH ( /

* LDGH®IYHO

&UHEW

3UHHTXIMWM 1 RQH

&&1 1R

&RXUHGHVFUSWRQ 7KLVFRXUH Z L@ RFXVRQ WH SIRFHWRI KRZ LGHDVEHFRP H@Z V Z LW SDUAFX@U
HP SKDVVRQ FLDIWQJ DQG GHEDWM GXUQJ WH OU MDWYHSWRFHW 38 % ,& 63($. ,1* ,6$ 5(48,5("
3$572) 7+,68&2856( 6WGHQWZ L@KDYHDQ RSSRUMQIW VR SDUAFLSDWMLQ WH < RXW, DQG

* RYHLOP HOWFRQIHHQFHIQ6DBP  \VHP HVMU
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25/' /$1*8%* (6 (/(&7,9(
&XOUHRI 6SDOMK 6SHONLQU & RXQWHV
* LIDGH®IYHO
3UHHTXIMWM 1 ROH
&RXUHGHFUSWRQ 7KLVLVDVHP HWMUBRQJ FRXUH 6VXGHQWZ LOWXG. DQG H SERUHWH FXOXUH KIMRY DQG
JHRIWSK\ RIWH  6SDOIVK VSHINIQI FRXQWHVRI WHZ RUTS $ Q HP SKDVVLY S@FHG RQ QRW VENLQU
RU DQ DARQ DQG UHDGLQ) WIFKQLT XHVVRR KHS SUHSDUH WXGHQWI RUKLI K VFKRROBVMGHQW Z LDOR HQIDIHLQ
P XGASG FUDWQJ DPAYIAHYVIR DSSUHFLDW YDURXVDUNRUP VWURXJ KRXVIKH 6 SDQMK VSHDNLQU Z RUTS 7KH
FOWFX® LODMVZ LW WH WXGHOW SLFNLQ) RQHBSDQMK VSHONLQI FRXQW! VR EHFRP HH SHUWDERXW7 KH
Z |@UHVHDUFK DQG SUHVHOWR WH FOW\VR VKDIHWHUNQRZ BIGIHZ IW ROHDQRWHU VP HMU

25/ /$1*8%$* (6 &25(
6SDOLK
* LDGXDWRQ LHTXILHP HOWFUHGIWBHFRQG/ DQIXDIH 6/ RU( /
* LDGH BIYHO
&UHGIW
3UHHTXIMWM 1 RQH
&&1 1R
&RXUMHGHFUSWRQ 6SDQIK , Z LABSURYLGH WH WXGHQWZ LW DJ HOHIDAQWRGXPARQ VR WH 6 SDQMK @QIXDIH VRXQG
VWP SUIRQXQFIDARQ | XQPWRQDOYRFDEX@UY UHIMG VR HYHY GD' @IH FX@OXUDAQIRUP DARQ DQG EDVF JUDP P DAFDO
VKPRV ( P SKDVVZ LG@EHRQ WHDFTXIMWRQ RI | RXUVNIAY OWMQLQ) \SHINLQJ UHDGIQJ DQG AP WG Z UMQJ 7KHH
DUHVE R P DLQ REMPWYHVVR WH FRXUH ) RUHP RWAVVR J LYH WH WX GHQW\WH DELOW VR FDUWY RQ DMP S®FRQYHUDARQ
7 KHVHFRQG LVVR SLRYLGH WH WX GHOW Z LW LOVWAKPARQ W DAWDFK HV D EDVME XQGHIMIQGLQU RI 6SDQIVK FXOXH
YRFDEX@U DQGJUP P DAFDOFRQFHSW  \ HDU

25/" /$1*8%$* (6 &25(
6SDOLK ,,
* LDGXDARQ UHT XLLHP HOWFLHGIWBHFRQG/ DQIXDIH 6/ RU( /
* LDGH GYHO
&UHGW
3UHHTXIMW 6SDQMK - RULQVAKPVRUDSSURYDOXSRQ FRP SGMRQ RI S@FHP HOWMIY
&&1 1R
&RXUHGHVFUSWRQ 6SDQMK  EXLABVXSRQ NQRZ GIGIHJIDIOHG LQ 6SDMK 7 KLYFRXUH Z LADOR UHQI RUFHWH WNLQ@Y
GDLOHG LQ 6SDOMK , MIMQIQ) VSHINIQI UHDGLQJ DQGZ UMQJ ( P SKDUVLVRQ SHIHPAQJ SUIRQXQFLDARQ P DUMU Rl
WHEDVF JUDP P DAFDOMXPMUHY DQG LOFUHDVHG FRP P XQIFDAYHSURILFIHOR  $ FTXIMWRQ RI | XQPWRQDOYRFDEX@Y LV
H SHAMG 6VXGHOWZ LG@EH H SRVHG VR WH SDWDQG | XWX UH WIQVHY 6\WGHQW Z LEH H SHAMG VR DSS® WHP 1Q WHU

Z UMQJ DQG\SHONQJ~ \ HDU
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25/' /$1*8%$* (6 &25(
6SDQLK ,,
* LDGXDARQ LHTXLLHP HOWFLHGIWGBHFRQG/ DQIXDIH 6/ RU( /
* LDGH®IYHO
&UHGW
3UHHTXIMWM 6SDQMK - RUIQVAKPVRUDSSURYDOXSRQ FRP SGMRQ Rl STFHP HVWMAY
&&1 1R
&RXUHGHFUSWRQ 6SDOMK  EXLEBVXSRQNQRZ GIGIHIDQHG LQ 6SDQMK 7 KLYFRXUHZ LADOR UHQI RUFH WH WNLQY
GDLOHG LQ6SDOMK , ML) VSHINQI UHDGLQI DQG Z UM ( P SKDVVLVRQ SHIHPWQJ SLRQXQFLDARQ P DAY RI
WKH EDVE JUDP P DAFDOMKXFVXUHY DQG LOFUHDVHG FRP P XQIFDWYH SLRILFLHOR.  $ FTXIMMRQ RI | XQPWRQDOYRFDEX@Y LV
H SHAWG 6\WWGHQWZ L@EHH SRVHG VR WH SDWDQG | XWKUHWIQVHY 6\XGHQWZ L@EHH SHAWG VR OSSO WHP 1Q WHU

ZUWQJ DQGVSHENQI  \HDU

25/" /1$1*8%* (6 &25(
$ GYDQFHG 6SDQIK
* LDGXDARQ LHTXILHP HQWFLHGIWGEHFRQG/ DQIXDIH 6/ RU(/  , P QRWIXUHZ KDAR SXVKHH
* LIDGH®IYHO
&UHGW
SUHHTXIMWM 6SDOMVK - RULQVAKFVRUDSSURYDOXSRQ FRP SOMRQ R STFHP HOWM
&&1 1R
&RXUHGHFUSWRQ $ GYDQFHG 6SDQIK LVDP L HG GIYHOFRXUHRI GDLOHW/IQ ERW 6SDOVK  DQG6SDQMK — 7KH
FRXWH LV GHVLI QHG | RUMMKGHQWZ KR Z MK VR GHYHIRS D GHHSHUXQGHUMEQGLQ) RI WH@QIXDIHE\ VSHONLQU
Z UMQJ OAMQLQI DQG UHDGLQI WURXJIK WH LOMSUHWYH LOMSHIRQDCDQG SUMVHBARQDCP RGHVRXIQHG LQ WH
WM WEQGDUEY 6\ GHQW DUH H SHAWG VR VSHDN LQ 6 SDQLK DQG LOWADFWZ I WKHUSHHY/GDLO VR | XUMHUGHYH®RS
WHUWLQY 7KH Z LGEH LOARGXFHG VR QHZ JUDP P DAFDOMKXPUHVDQG YRFDEX@U VR LOFUHDVH WHLUI RXQGDARQDO
WOYR WHOQUXDIH  \ HDU

25/' /$1*8%$* (6 &25(
$P HUFDQ6LIQ/ DQIXDIH
* LDGXDWRQ UHT XILHP HOWFUHGIWBHFRQG/ DQIXDIH 6/ RU( /
* LDGH BIYHO
&UHGIW
3UHHTXIMWM 1 RQH
&&1 1R
&RXUHGHFUSWRQ 7KLV FRXUH LOMRGXFHVMXGHOWVR $ P HIFDQ 6L)Q/ DQIXDIH $6/ DVDIX@® GHYHIRSHG YLVXDO
@QIXDIHZ IW IWRZ Q JWLP P DUDQGM QW  6\GHQWZ LAIGHYHERS | RXQGDARQDOWN.AYLQ H SUAWLYH DQG UHFHSWYH
WIQIQI IQIHWSHIQI DQG EDVF FRQYHUMRQDA OXHOR\ 7 KURXJ K LOWADPAWYH DPAYIMHY GLDERI XHY DQG FXOXLDO
VXGIHY WXGHQWZ L@ DIQ LOMIKWQWR' HDl FXOMUH KIMRY DQGWHRBIRI $6/ Z WMKIQWH' HD FRP P XQIW
\ HDU



$W D VRQ-XQIRU+ LIK DQG+ LIK 6FKRROLQ DGGIMRQ VR WH & DUHHU7 HRKQUEDY, GXFDARQ FOMHVWDNFDQ EH
VENHQ DV HBPWYHY Z HDOR RI HUHBPARYHVLO DYDUHW Rl RWHUDUHDVDVZ HD 7 KHVHLOFOGH

e $ICH

e /| HDGHUKIS
e 67($0

e 9LXDB WV

( BPRYHFOWHVRI HIWHSHIHPWRSSRUMQIW VR H SRIHQHZ LOMUHWVDQG GVFRYHUKLGGHQ VEGIQW

EH RQG\ RXUUHI X@UVXEMIFW ,Q9 LVXDCH UV \ RX FDQH SHUP HQWZ W SOLOAMY) GUY 1Q) RUFXGWQ \R
H SURWA RXUFUHDAVIW / HDGHUKLS FOWHVWIRK \ RX KRZ. VR RU DQL HHYHQW JXIGH\ RXUSHHLY DQG
GHYHBRS WRQJ GHFMRQ P DNQJ W@ $1GIQJ JLYHA RX UHDOZ RUGE H SHIHQFHKHSLQU WORKHWRURI I LEH

Wl EXLEEQI FRP P XQIFDARQ N@YDQG LMSRQVELDN

7 KHVHHBPWYHVDLHLIP SRUBQWEHFDXVHWH. KHS \ RX JURZ SHYVRQDD DQG GOLY HWHMDOT HVN.@Y 7KH,

| RUMUFUHDAYIW FRQILGHOFH DOGWEP Z RIN P DNIQU \ RX DP RUHZ HIDURXQGHG WMXGHWS GRMRQDD
WUWRXIK 67($0  B6FIHOFH 7HKQR®I\ ( QILOHHUQI $ UV DQGO DIKHP DAEV \ RX FDQH S&WH

IOMELVASTODY GOUIQ) Z KHIHFUMFDOMIONIQ) DQG LOORYDARQ FRP HVRIHWHVR \RYHUHDOZ RUTS
SWIRE®P V

70 1QJ Gl HHMWHBPRYHVKHSW RX 110G QHZ SDWIRQVDQG VHHZ KDV FIMA\ RX P RWV KHWHU\ RX Z DQW
VR FUDM SHURWP GDG DAMARULQORYDM HBPWYHVRSHQ GRRUAR YDOXXDEGIGDLOIQ H SHIHQFHVWDWV

SUHSDUH\ RX |RUWH I XVXUH

, QMHXMGLORXUSIRILLP V' & RQEFAXVQRZ | RUP RIHLQ RUP DARQIERMRXUH+ LIK 6 FKRRCR RAYHE: DIEIEY
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7 HOFKHUS LGH

* LDGXDARQ UHT XLLHP HQWFUHGIW( GPWYH ( /

* UDGH®YHO

&UHGIW

3UHHTXIMW 3UQFLSDCDQG RU7 HOFKHU$ SSLRYDO

&&1 1R

&RXUHGHVFUSWRQ 7 HOFKHUDIGHVKHS Z M D YDUHW RI VMV GHSHQGLQI RQ WHWDFKHU 6\IXGHQW VK RX@ EH UHVSRQUE®

KRQHWWDQG VHD P DQDIHY 7KH VKRX@ EHDE®IVR FRP P XQIFDMZ HOY LW Wi I DQG WXGHQW 7KLVIVD3DW 1 R 3DWFDWDQG
DMAQGDQFH LVUHTXLLHG VR SDW 6VXGHQWP XVWEH RQ WDFN VR J LDGXDM VR EHLQ WKLY FOW 6\XGHOWP X\WWKDYH P DIOVBLOHG D
RUKLJ KHUDMIQGDQFH LDM WH SUHYLRXVVFKRRO HDU $ WX GHQWFDQQRWANH WLV FOWP RUHWDQ RQFH DVHP VMU DQG D

WX GHWFDQQRVWENH WLV FOW L WHWXGHOWVDQRIILFHDIGH — VHP HVIMU

(/(&7,9(C $, (

2 1IIFH$ LGH

* LDGXDARQ UHTXLLHP HOWFLHGIW( GPWYH ( /

* LDGH®NHO

&UHGIW

3UHHTXIMM 3UQFLSDCH SSLRYDO

&&1 1R

&RXUHGHVFUSMRQ 2 [1LIFH$ LGHVKHS SHURWP DQ\ QXP EHUR! IXQPARQVRI DQRIILFH 7KH P D EHUAVSRQME® | RUDQVZ HIQJ

SKRQHV VENLQJ P HADI HV JUHHWMQJ YDMVRLY 110100 SDSHZ RIN XQQIQJ FDAMISY GMMEXWQJ SDSHZ RIN RURWHUGKWHY

BV GHWVKRX@ QRWLIQ XS I RUMLYXQBMWWH DHFRP |RWEE®IZ LW DORI WHCERYHVIM\V 7KLVLVD3DW 1 R 3DWFOWDQG
DMAQGDQFH LVUHTXLLHG VR SDW 6VXGHQWP XVWEH RQWEDFN VR J LDGXDM VR EHLQ WKLY FOW 6\XGHQWP XW\KDYHP DQWLQHG

D  RUKLIKHUDMAQGDQFH DM WH SUHYLRXVVFKRRO HDU 2 QO WUHH WXGHQW DUH QHHGHG SHUSHURG  $ WWXGHQWFDQQRVWEZNH

WKLV FOWP RUHWDQ RQFH DVHP HWMU DQG DK GHOWFDQORWAINH WLV FOW L WH WKGHOWY DWDFKHUWVOIGH — HP HVMU
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,QWRGXPURQ R/ HDGHUKLS  -XQIRU+ LK 6FKRRO

* UDGH®IYHO

3UHHTXMWM 1 ROH

&RXUHGHVFUSWRYQ , QARGXPURQ VR / HDGHUKLS SURYLGHVWXGHQWZ MK DSUDPWFDOSIRIUHWAYH DQG SLRYHQ
®DGHIKLS GHYHRSP HQWADLQIQJ SURIUDP WDVWSDQVDVXGHM/HMWHFDUHHUILRP W J UDGH DIWH Z D
WURXJIK VR VHQLRUJWDGXDARQ 7 KLVFRP SUHKHQWYH DQG FXWAQJ HGJHFXULEXOP VLD HW \AMGHQW DANHLU
\SHFLLF BIYHORI SHURUP DQFH DQG GDGHUKLS GHYHBRSP HQW7 KHVHUHV WUV Z LW WDFKLQJ WH FUMFDOHD
GDGHIKLS WAYRI IAVSRQMELDW / HYHO  DFFRXQWELDW / HYHO  DQGFRP P W2 HQW/ HYHO  DQGWHQ
SURIUHWHVRQ VR WHP RUH DGYDQFHG WWAYRI HIHPRYHWDP GDGHUKLS / HYHO  EXLQHQI DFKDP SIRQWKLS
FXOXWH / HYHO  DQG KRTGLQJ FOMP DMVDFFRXQWE®! / HYHO  VHP HWMU

(/(&7,9( /(%' (56+,3

$6%/ HDGHUKLS -XQIRU+ LJK 6FKRRO

* LDGH®IYHO

3UHHTXIMWM $ SSAFDARQ DQG 6VXGHOW GFWRQV 6 HBIFWRQV

&RXUHGHVFUSWRQ  6\XGHQW SDUAFLSDM LQ SURMFWDQG DALI QP HQWWDAGHYH®RS WH2 LHIRQ ( P S\ DELOW
6NLAYVXFK DVFRADERWDARQ DECSWELDMN DQG SIREGP \ROMQJ Z KLB1Z RINQJ RQ.JRDOVHMOQJ DQG \VHD

LH GPURQ 6\MGHW DH HQFRXUDI HG VR GHVLIQ DQG [P SGP HOWSURMPWW.DNP SURYH WHUVFKRROFX®UH DQG
KDYHDSRVMYH P SDPARQ WHUFRP P XQIW 7KH DOR KDYHRSSRUMQIHVVRR KHS P DODIHWH-+ 6VXGHOW

6VRUH DQG DAMMAIQ | XQG LDIMQJ DPAYIHY
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,OWRGXPURQ R/ HDGHUKLS  + LJK 6FKRRO

* LDGXDARQ LHTXLLHP HQWFLHGIW( GFPWYH ( /

* LDGH®IYHO

&UHGW

3UHHTXMWM 1 ROH

&&1 1R

&RXUHGHFUSWRQ , QWRGXPARQVR / HDGHUKLS SURYLGHV\WXGHQWZ LW DSUDPWFDOSURI UMALYH DQG SLRYHQ
GDGHIKLS GHYHBRSP HOWADIQIQ) SLRIUDP WDWSDQVDWXGHMR/HQWHFDUHHUILRP W J UDGH DIMH Z D
WULRXJK VR VHQLRUJ IDGXDARQ 7 KLVFRP SUHKHQMYH DQG FXWAQJ HGIH FXULIEXOP VLY HW\AXGHQW DAKHU
\SHFLLLE GIYHORI SHURUP DQFH DQG GDGHUKLS GHYHBRSP HOW7 KHVHUHV WUV Z I WOFKLQJ WH FUMFDOHD
GDGHUKLS WAYRI IAVSROVELON / HYHO DFFRXQWELDN / HYHO DQGFRP P WP HQW/ HYHO  DQGWHQ
SR UHWHVRQ VR WH P RUH DGYDQFHG W@YRI HIHAWYHWDP GDGHUKLS / HYHO  EXIQHQI DFKDP SIRQWKLS
FXGXWH / HYHO  DQGKRGIQI FAWP DMVDFFRXQWE®! / HYHO  HP HVMU
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$6%/ HDGHUKLS + LIK 6FKRRO

* LDGXDARQ LHTXLLHP HQWFLHGIW( GPWYH ( /

* LDGH®IYHO

&UHGW

SUHHTXIMM $ SSTFDARQ DQG 6VXGHOW GFWRQV 6 HBPARQV

&&1 1R

&RXUHGHWFUSWRQ 6VXGHQWZ LTEH GDGHWY/LQ RXUWKRR(Z RINQJ RQ WAV LOFOXGLQJ WP Z RUIN SUIREGP
\ROLQJ S@QQLQI HYHOW HOFRXWDILQJ VFKRROSLUMWUKQQLQI VFKRRODPAYIWHN DQG I XQGUIMQI 6\VXGHQWZ L@
EH HQFRX DI HG VR EH FUDWYH [RTRZ WURXJ K RQ WHULGHDVDQG S@QV DQG UH BPWRQ WHUVXFFHWHYDQG
VIAKJI I BV ( YHQWWDWDEXQGHUWH VFRSHRI BDGHIKLS LOFOXGH EXVWDUH QRWIP WG VR [LUMGD, RI VFKRRO
ZHPRP Q) +RP HFRP LQJ : LOWU) RBPDO: LOWU: HAN3WRP 0D : HNO D &RIRQDARQ 0 D ' D * DP HV
DQG 3HS DQG RWHUDWHP EQHV
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* UDGH®IYHO

&RXUHGHWFUSWRQ ,Q67($0 WXGHOWZ LAY RN VRIHMHUVR VROH FUHDAYH FKDEHIQIHVE\ FRP ELQIQJ
VFLHOFH WFKQRM®RJ\  HQILQHHUIQJ DUMDQG P DK 7KURXJIK KDQGV RQ SURMFW \WXGHOW Z LAXVH WH

( QULOHHUQ] ' HVJQ 3LRFHW\VR ELDQWRIP LGHDV EXLES SLRBRWSHY WIMAKHUVROMRQV DQG P SIRYHWHU
GHMJIQV) IRP GHMJQLQI P LQL JRD FRXUAHVDQG LRFNHW\R H SRUQJ GLIWZORRYMH ' P RGHIQJ DQG
FRGIQJ WXGHQWZ L@SDPAFH FUMFDOKIONIQ) WP Z RUIN DQG SLREGP VROLQI WA@Y $ ®RQJ WHZ D WH, &D
®DUQ KRZ FLHQFH DQG FUHDWYIW Z RUN VRI HAKHUVR VROYH UHDOZ RUTS SLREGP VDQG EUQJ LQQRYDWYH LGHDVVR
QH VP VWU
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XQIRU+ LIK &H.LP LFV

* IDGH®IYHO

3UHHTXIMWM 1 ROH

&RXUHGHFUSWRQ 7KLVFOWZ L@ RFXVRQ KDQG EXLABIQ] Z IW FO\ DQGWURZ 1QJ RQWHSRWAY Z KHHO< RX Z L@EHILQ
E\ LOFUHDMQJ \ RXUNQRZ BIGIHRI WH Gl HHQYWVSHVRI FO\ DQG UHA FAOQJ DVZ HBDVFHUDP LF WXGIR H SHAVBDARQV : HZ L@
JUDGXD® Z RINLQWR XMQJ SRIMAY Z KHHYDV\ RX IHHOHDG, $ OR \ RX Z L@BDUQ CERXVWDNA) Z K\ Z HOHHG IWDQGKRZ LW
ZRUW VP HMU

(/(&7,9( 9,68%/ $576

XQIRU+ LJK ' 6FXGWILH

* UDGH®IYHO

3UHHTXMWM 1 ROH

6VGHQWZ LOGHYHERS VNLAWYLQ VFXGWUH DAHP E@IH FHIP LFV DQG YIVXDOSLREGP \ROLQJ 6\XGHOWZ L@EURDGHQ
WHUYL\XDODUWADQG GHVFUSWYH YRFDEX@UHVDYWH. SHUELQ VR WUHH GIP HQMRQDZ RUNV 7 KLRXJIK LQGLYLGXDODQG
JWRXS LQTXIL DQG DUINFUHDARQ WXGHWZ LA QFUHDVHWHUNQRZ BIGIHRI VFXGWUH P HGLD DQG WIFK QLT XHV DUV
KIWRY  YLVXDOFX@OXUH DQG WH YDOXXHRI DUNQ RXUFRP P XQIW  \HP HVMU

(/(&7,9( 9,68%/ $576

XQRU+ LK -HZ HD 0 HEOWP LWKLQJ

* LDGH GIYHO

3UHHTXIMWM 1 RQH

&RXUHGHVFUSWRQ 7 KLVLVDQ LQWRGXPARQ VR -HZ HD DQGO0 HVEOWP IWIQJ ) XQGDP HVBOMFK QLT XHVDQG GHMI Q
Z LQEHVIXI KWIQFOXGLQJ Z RINLQJ Z IWK P HBOFXWQJ VREEHUQJ DQG P RUH 3URMPWZ LALOFOXGH EXVWIHQRW

@P IWG\R Z LLHZ DS UQIV EDQJ G ELDFHBW SHQGDQW DQG FDMQJ 5 HVSHRWRUP DIMUDY HTXLSP HOWI RTRZ LQJ
LOVAXPARQ DQG GDLO® SDUAFISDARQ DIHWHTXILHG — VHP HWMU
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, OWRGXPURQ\R $ UV

* LDGXDARQ UHTXLLHP HQWFUHGIW) LOHDUW ) $ &) RU(/

* IDGHONHO

&UHGIW

SUHHTXIMWM 7 KLV FOWLY D SUHHT XIMW | RUMHP DRUW Rl DUNFOWHY

&&1 1R

&RXUHGHVFUSWRQ 6\XGHQWEHFRP HIDP LOIDUZ LW WH EDMF 1 L.QJUHGHQM RI DUAP DNLQU WH HBP HQW DQG
SUQFISGVE\ DSSOLQI WHP VR YDURXVSURMPWWILRXJ KRXWKH VHP VMU 6\XGHOW Z LAGKDYHH SHUHQFHVZ LW
VE R DQG WUHH GLP HQMRQDOSLRMPW DQG KDYHWH FKDQFH VR GHYHRS DSHIRQDARWP Rl YWXDOH SUHWMRQ &MWLV
D SUHIHT XIMWM VR DERWHUDUNFMWHVIQ KLIK VFKRRO  VHP VMU
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$ GYDQFHG $ LW

* LDGXDARQ UHTXLLHP HOWFLHGIW) [QHS UV ) $ &) RU(/

* LDGH BIYHO

&UHGIW

SUHHTXIMM , QARGXPURQ VR $ UV

&&1 1R

&RXUHGHVFUSMRQ 7 KLVFRXUH LVI RUMKGHQWZ KR Z DOWDQ RSSRUMXQLW VR DGYDQFHVR DKLI KHUBIYHCRI
XQGHUMIQGLQJ DQG W@GHYHRSP HOQWQ WHVE R GIP HOMRQDCDQG WUHH GLP HQMRQDCDUHDVRI DUNVS GYDQFHG $ UV
EXLEBVXSRQ WH VNLAY DG NQRZ B1GJ H BDLDHG LQ , QAR VR $ LWBWRQI HUHP SKDUY LY S@FHG RQ FRP SRUMRQ DQG
WH FU-DARQ RI RUJ LODCDWYE RUNVI RUSRUARTRY 6VMGHOWZ L@EHH SHAMG VR H SUAWWHULGHDVIQ DYDUHW RI
VIWGNDQG P HMRGV 6WWGHQW Z L@EH UHT XLUHG VR SDUAFLSDM LQ FOWGLMFXWRQ GMVFXWZ RUINVRI DUVFUMIXH D
IRUP DCZ RUIN Rl DUVDQG FUHDWM SLRMPWWDW@NVADMWHHVWON — VHP VMU

(/(&7,9( 9,68%/ $576
' BFXGWIH
* LDGXDWRQ LHTXLUHP HOWFLHGIW) LOH$ UV ) $ &) RU( /
* LDGH GIYHO
&UHGIW
SUHHTXIMWM , QARGXFURQ VR $ UV
&&1 1R
&RXUHGHVFUSWRQ 7 KLY DGYDQFHG FRXUH Z LAFRQWOXH VR EXLAS RQ WHNQRZ B1GI HJI DLOHG LQ , QAR VR $ UADQG LOFUHDH
WXGHQW XQGHUAMIQGIQJ Rl Z K\ DUAMVFUDM 6VXGHQWZ LG XUKHUGHYHIRS VLAY LQ VFXGVUH DMP EQIH FHDP LFV
DQG YWXDCBLREGP \ROLQJ 6VXGHWZ LEURDGHQ WHUYLVX DODUADQG GHVFUSWYH YRFDEX@UHVDVWH. SHIRIQ VR
WUHH GLP HQVMRQDCZ RUNV 7 KURXJIK LQGLYIGXDIDQG JURXS LQTXLW DQG DWWFUHDARQ WX GHQWZ LAQFUHDH WHU
NQRZ BIGIHRI VEXGW(LH P HGLD DQG WIFK QLT XHV DUAKIMARY  YIVXDCFX@XUH DQG WH YDXXHRI DUNQ RXUFRP P XQUIW
VHP HVMU

(/(&7,9( 9,68%/ $576

&HIP LFV

* LDGXDARQ UHTXLLHP HQWFLHGIW) IOHS UV ) $ &) RU(/

* LIDGHONYHO

&UHGW

SUHHTXIMWM , QARGXPURQ VR $ UV

&&1 1R

&RXUHGHVFUSWRQ 7KLVFOWZ L@ RFXVRQ KDQG EXLAEQI Z IW FO\ DQGWILRZ LQJ RQWHSRWAY Z KHHO<RX Z LQD
EHILQE\ LQFUHDQJ \ RXUNQRZ BIGIHRI WH GL I HHOQWNSHVRI F@. DQG UHA\ FQQU DVZ HUDVFHIP LF WXGIR

H SHABARQV : HZ LA DGXDA® Z RN LR XMQJ SRMAY Z KHHYDV\ RX |HHOUHDG $ OR \ RX Z LGB DERXWD NG
ZK\ ZHOQHHGIWDQGKRZ IMWZ RUNV 9% WHHQGRI WHFRXUH \ RX Z LANQRZ KRZ VR FUDWMDE SRW EDVF
VFXGWUHY DQGKRZ VR WIRZ RQDSRWAY Z KHHOR FUHDWM SRW ERZ & DQG P XJV < RX Z L@DOR GDUD WH SLRFHW

R J@ L
VHP HVMU



$W D VRQ Z HEHIHYHLQ JIYIQI HYHY WMGHWKHVXSSRUMKH OHHGVRWUYH 7KD&/Z K\ Z HRITHUD
WQIHRI H AMQJ SLRIUP VGHMIQHGWRKHS \ RX GHYHRS VWWRQJ WXG. KDELW H S&UH\ RXULQMIHWV
DQG SUHSDHI RUQ H D WU UDGXDARQ

$ 9 1

$ GYDOFHP HQV® LD, QELYIGXDO HMLP LODARQ $9,'  LVDQ HBFWYH FRXUWH WDASUHSDUHVMXGHOWI RU
FRQBU HUHDGLOHWDQG VKFFHWIQ WHZ RUN RUFH WURXI K EXLEEHQI WYGHOWDIHOR.  UAVSRQMELDN DQG
RZ QHIKLS R WHUVFKRROH SHIHQFHZ KLBISUHSDUQI WHP |RUWHZ RUG EH RQG KLIK VFKRRO

&RP SDV
&RP SDWSIRYIGHVDI ®{ LEGIHQYLLRQP HQWRUMXGHOWZ KR GDLQ EHVNQ D\VP DIINVHMQ]

(QIQK / DQIXDIH' HYHBRSP HOW
0 XON/ 1QIXDJ HOUHYFODWHVJI LYHH WD SUDPWFH DOQG VXSSRUNR WY GHOW Z KRVH [ LUADQI XD HLYVQRW
(Q@K

_6SHADY GXFDARQ

) LQD® 6SHADG GXFDARQ FOWHVHMXUHWDWHYHY GOLOHUUHFHYHVSHIRQDT HG KHS VR \XFAHHG
( DFK SIRIUP VOIGE\ FDUQJ WDFKHY/Z KR Z DQWR VHH\ RX UHDFK \ RXUJRDY



$PVSTF %-TDSJQUIPOT

0$7+(0$7,&6 &25(

W * LDGHBXSSRUM D

* UDGH®IYHO

&RXUHGHFUSWRQ 6WXGHQWDSS® DQG H WIQG SUHIRXVXQGHUMEQGIQIVRI P XGASQFDARQ DQG GLYIMRQ VR GLYIGH
ILDPARQVE\ 1LDPURQVIQWLVFRXUH 7KH GDUD VR FRP SXW I OXHQWD Z LW P XN GLIIMOXP EHYDQG QG FRP P RQ
| DFVRW/DQG P XGAS®N 6V GHQWVROH UHDOZ RUTS DQG P DMXHP DAFDOSLREGP VIQYROLQJ DUHD VXU DFHDUHD DQG
YROXXP H 6WWGHQWDSS® DQG H WIQG SUHYLRXVXQGHIMIQGLQIVRI DUMP HWE VR DOHEWDF H SLIMAMRQV  \ HDU

0$7+(0%$7,&6 &25(

W * LDGHBXSSRUND DK
* LDGH®IYHO
&RXUH GHVFUSWRQ 6VXGHW UHDVRQ DERXWDQG VROYH RQH YDUDE®! HT XDARQV DQG LOHTXDDAHV 7KH 0SS® DQG
H WIQG SUHYLRXVXQGHIMIQGIQIVRI QXP EHW\R WHW WP Rl UDARQDOQXP EHY/DQG GDLQ WH EDUEVRI DIHEWD
Z W IHDARQ\VKLSV EHVE HHQ GHSHQGHWDQG LOGHSHQGHWYDUDE®N 6\WGHQWDSS® DQG H WQG SLHYLRXV
XQGHUMIQGLQIVRI RSHIDARQVZ LW | LDPARQVVR DGG VXEWDPWP XGAS® DG GLYLGH LDARQDAQXP EHY 7KH X\H
SIRSHUAHVRI RSHUIDARQVVR J HOHUDW HT XLYDBIQWH SUARQVDQG BDUD VR VROYH UHDOM HDQG P DIKHP DAFDO
SWREGP VXMQJ QXP HUFDCDQG DO HEWE H SUIWMRQVDQGHTXDARQY  \ HDU

0$7+(0%$7,&6 &25(

W * LDGHBXSSRUAND DK
* LDGH®YHO
&RXUHGHVFUSVRQ ,Q WH | LUMKDD RI WKLY FRXUH WX GHW VAHQI WHQ WHUDGO HELDVNLA@Y DVWH. BDUD DERXW
WH FRQQHPWRQVEHVE HHQ QXP EHUSDMARV QOHV DQG AOHDUHTXDARQV 7KH DQD®] HDQG VROHD YDUHW RI
WSHVRI QQHDUHT XDARQVDQG SDLW/RI VP XGBQHRXY QQHDUHT XDARQVERW, J UIDSKLFD@® DQG DIHEWFD® 7KH
GHLOH HYDXXDM DQG FRP SDUH GQHDUI XQPWRQVDQG XVH I XQPWRQVVR P RGHOUHDMRQVKLSVEHE HHQ TXDQWAHY
6VIKGHW XVH WHUNQRZ BIGIHRI @OHDUI XQPARQVVR LOYHWAS DM SDMAQVRI DARFLDARQ LQ ELYDUDM GD® ,Q WH
VHFRQG KDD WH Z RUN Z IWK LDGLFDOY DQG LW HUH, SRQHQW DQG XVHWLYNQRZ BIGJ HVR XQGHUMIQG DQG DSS®
WH3\ WDJRUHDQ 7KHRUP  7RZ DLBVWHHQG WXGHQWXVHJIHRP HAI \RIVE DUH VR LOYHWAS DIMWDQM RUP DARQV
VR HYDOXDM FRQJ UKHQFH DQG VP LOUW DQG Z RIN Z IMK DUHDVDQG YROXP HVRI LHIX@UILIXWHY  \ HOU
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$9, W * WDGH

* LDGXDWRQ UHTXLUHP HQWFUHGIW( GFWYH ( /

* IDGH®IYHO

&UHGIW

SUHHT XMWY $ SSTFDARQ

&&1 1R

&RXUHGHFUSWRQ 6\XGHQWZ L@Y RN RQ DFDGHP LF DQG SHYWRQDQJ RDWYDQG FRP P XQIFDARQ DGMVAQJ VR WKH
KLIK VFKRROMHWMQJ 6\WGHQW Z LEIQFUHDVH IZ. DIHOHWRI WHUSHIRQDOFRQMEXWRQVVR WHUGDLQIQ) DVZ HaDV
LOYROYHP HQWQ WHUVFKRRCDQG FRP P XQW 7 KHHLYDQ HP SKDVYRQ DQDOWFDY. UMQJ DQG |RFXMQJ RQ
SHURQDOJ RDY 6\XGHOWZ L@Y RN LQ FRADERWDAYH VAWMQIV GDUIQI KRZ VR SDUAFLSDM LQ FREBU LDOGMVAXVWMRQV
DQG XVH VRXUFHVVRR VX SSRUNGHDV DQG RSLQIRQV 6VXGHW Z LAILH LOHWXG. VLAY DQG WAMWENIQ) QRW VENLQJ
DQG UHVHDUFK WIFK QLT XHV 6VXGHQW Z LAVENH DQ DPWYH URGH LQ | LHTS WISV DQG J X HWWSHDNHUSUHS DUDARQVDQG

SUHVHQUARQV 7 KHUFREBU H UHVHDUFK Z LaLQFOXGH | LODQFLDORSLEVDQG EXLAEQI WHUNQRZ BIGIHRI FREBUHVDQG
FDUHHW/RI LOMHW  \VHP HAMU

6833257 &/ $66(6 (/(&7,9(

$9, W* WDGH

* LDGXDARQ UHTXLLHP HQWFLHGIW( GFWYH ( /

* LIDGH®IYHO

&UHGIW

SUHHTXIMWM $ SSTFDARQ

&&1 1R

&RXUHGHWFUSMRQ ' XUQJ WH W JWDGHS9,' ( GFWYHFRXUH WXGHOWZ LAFRQWOXH VR UH LOH DQG DWW
WHUDFDGHP LF GDLQIQI S@QVDQG JRDY LOFUIHDUQI D7 DIHQHWRI WHUDPWRQVDQG EHKDYLRWY/ $ V\IXGHQW
LOQFUHDVH WHULLI RURXV FRXUH BRDG DQG LQYROYHP HOWZ LW VFKRRCDQG FRP P XQW WH Z LGKRQHWHUWP H
P DODJHP HOWDQG WXG\ WNLAYDFFRUWGIQI®  6VXGHQW Z LAFRQWOXH VR EXLAES WHUMMGHWDI HOR WILRXJIK
JIXLGHG GDGHUKLS WXG\  6VXGHOWZ L@QDURZ GRZ Q WHUFREDY HVDQG FDUHHW/RI LOMUHWEDVHG RQ WHU
SHURQDAQMHWDQGJRDY  \VHP VMU
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$9,) W W * WDCH

* LDGXDARQ LHTXILHP HQWFLHGIW( GPWYH ( /

* LDGH®IYHO

&UHGW

SUHHTXIMWM $ SSTFDARQ

&&1 1R

&RXUHGHWUSWRQ 7KH W W JWGHS$9," ( GPWYHFRXUH LVGHWLI QHG VR VX SSRUMMGHWLQ LI RURXV
FRXUHVZ M UMVHDUFK VNLQ@Y 1 LQDQFLDODMMUDR,  DQG FROWOQXHG WWIEDEXLAHQ] 1Q UHDGIQJ DQGZ UMQJ ,Q
DGGMRQ VR WHDCFDGHP LF IRFXVRI WH$9,'  VHP LQDU FRABUH ERXQG DPRYMHY P HIKRGRERI LHV DQG VIVMNVWDW
Z L@EH XQGHWENHQ GXUQJ WHMQLRU\ HDUVR VX SSRUNAMGHOWZ KHQWH. DSS® VR IRXU\ HDUXQLYHUMMHVDQG
FRQILLP WHUSRWHFRQGDY S@QV 6VXGHOWZ LAFRP SGMW RQHFRGIHHWD. EH RUHEHILQQLQJ VHQIRU\ HDU
DQG EHILQ VR XQGHUMIQG WH | LQDQFLDADLG DQG VFKRBUKLS CSSTFDARQ SLRFHW , Q DEGMRQ R WH DFDGHP LF
IRFXVRI WH$9,' VHP LQDU WHUH DUHFRADU H ERXQG DPWYIMHY FDUHHUH SRWDARQ JIRXS SURMFW | LHTS WISV
DQGWDP EXIGEQI DPAYMHY 7KH$ 9, FRXUWH DOR EUQIVIQ I XHWWSHONHWY/IURP DYDUHW RI [LHGEV\R
WMXGHOW GDLY | LWMKDQG Z KDAFDIHHURSSRUMQMHVDIHDYDIME®!  \VHP HMU
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&RP SDW

* LDGXDARQ UHTXLLHP HOWFLHGIWL RQH

* LIDGH®IYHO

&UHGIWES (' ,7 6 ($51 (' %< & $66(6&20 3/ (7(' &UHGMIHFRYHY RQVFKHGX®! GRHVQRWFRXQWRZ DG
DMOME HIJ LELON

SUHHTXIMWY , QUENH 3URFHW

&&1 1R

&RXUHGHVFUSWRQ 7 KLVVSHALD@ HG FRXUH LV GHVLI QHG | RUMMGHQW LHT XLUIQJ VRFLDOHP RARQDOXSSRUN
EHKDYLRUDCDWIMEIQFH RUWRVH Z WK \LJ QL LFDQWFUHGIMGH LELHQFLHY ( QUREP HOWYE\ LOVENHP HHWQJ RQO DQG
QRWDYDLDEGI WLRXJI K UHI X@UIRUIHFDMQI 8 MQJ WH ( GP HOWP RQIDHSWRIWDP  \WXGHOWZ LGIHFHYH
LQGIYIGX D@ HG LOWAXPAWRQ DQG VX SSRUMELARUHG VR WHUXQLTXH QHHGV | RFXMQJ RQ DFDGHP LF SURJUHW
SHURQDOI LRZ W DQG EXLAEQI FWHQWDOM HVNL@Y 7 KHFRXWH SURYLGHVDI B LEG GDLOLQI HQYLLRQP HQW

FRP ELQHG Z W RQJRIQJ HP RWRQDCDQG EHKDYLRUDOXSSRUMR KHS WXGHW VXFFHHG DAWHURZ Q SOFHDQG
H HJDIHZ W WHUHGXFDARQ  \ HDU
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—+ 1HZ FRP HY/( /"

* LDGH®IYHO

SUHHTXIMWA 7HDP 3@FHP HQW

&RXUHGHFUSWRQ 7 KLVLYDQ LOWQMYH FRXUH GHVLI QHG | RUP XOMIQJ X DOBDUOHY DAKH EHI LQQLQ) DQG HOUD
LOWP HGLDWM GYHYRI ( Q@K SURILFIHOR DQG Z KR KDYH GMWWDQVE R\ HDWRI WXG\ 1Q ( Q1K VSHONQJ
VFKRRY 7 KHFRXUHHP SKDV] HVKHSLQI WXGHQW GDLUD WH ( QI @K JWDP P DUDQG YRFDEX@Y QHFHWOU R
\XFFHW X@ SDUAFLSDM LQ FRUH FROWIQWFOWHY 6\VIKGHQW DUH VBX.J KVWR XVH D YDUHW RI VRRYY DQG WK QLT XHV
1Q RUGHUVR FRP SUHKHQG DFDGHP LF FRQWIQWQ WHUFXUHMWFDWHVZ KIBIWH GHYHRS | XXHOR 1Q UHDGLQJ

Z UMQI OMQLQI DQGVSHINQI W@ \VHP HViMU

6833257 &/ $66( 6

+61HZ FRP HY/( /"

* LDGXDWRQ UHTXLLHP HQWFUHGIW( OFWYH ( /

* UDGH®IYHO

&UHGW

SUHHTXIMWY 7HDP 3@FHP HQW

&&1 1R

&RXUH GHVEUSWRQ 7 KLVLVDQ LOWMQMYH FRXUH GHVLI QHG | RUP XGMIQU XDOBDUOHY DWKH EHI LOQLQJ DQG HOUD
LOWLP HGIDM GIYHVRI ( QI@K SWRILFIHOR DQG Z KR KDYH GMW/WIDQVE R\ HDW/RI WXG\ 1Q( Q@K VSHONLQU
VFKRRY 7 KHFRXUHHP SKD] HVKHBLQJ WXGHOW GDLQ WH ( QI JUDP P DUDQG YRFDEX@U QHFHWDU R
XFFHWM X@ SDUAFLSDM LQ FRUH FROWQWFIWHY 6VXGHOW DUH VIBXJ KVWR XVH D YDUHW RI VRRYYDQG WK QLT XHVIQ
RUGHUVR FRP SUHKHQG DFDGHP LE FRQWIQWQ WHUFXUHWFOWHVZ KIBIWH GHYH®RS | XHQR LQ UHDGLQU

Z UMQJ OAMQLQI DQGVSHINQI W@ VP HViMU
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( QUK / HDUQHU' HYHIRSP HQW -XQIRU+ LIK
* LDGHBIYHO

SUHHTXIMWY 7HDP 3@FHP HQW

&RXUHGHVFUSWRQ (/' 0 XOMIQI XDOBDUDHWY/Z KR TXDA\ 1RU( QIAK / DQIXDIH' HYHRSP HQW( /' VHIEFHV
LQ P LGG® VFKRROHFHLYH ( QI @K @QIXDI HGHYHBRSP HQWQWAKPWRQ IURP DQ( /' WIDFKHU 7 KHVH FRXUHVDUH
GHVIQHGIRUO XOMIQIXDOBDUWDHY/IQ W W DQG W JUWDGH WDQIHRI SURILFLHOR GYHY [LRP HP HUILQJ
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( QUK @QIXDIHGHYHRSP HQMQWAXFWRQ ILRP DQ( /' WDFKHU 7 KHVH FRXUAHVDUH GHVLI QHG 1RUO. XGMIQJ XDO
GDOHWY/IQ W W DQG W JWGHWDQIHRI SWRILFIHOR GIYHY ILRP HP HUILQJ WURXJK H SDQGLQI 6VMGHOW
GHYH®S DFDGHP LF @QUIXDIHLQ DAP RGHVRI FRP P XQIFDARQ LOFOXGIQI MMMQLQ) \SHDNQI UHDGIQJ DQG
ZUMQJ , QUAKPURQ IRFXVHVRQ Z RUG SKUDVH VHQWIQFH DQG GVFRXUH GLP HOMRQVRI @QUI XDJ HXVHG VR DFFHW
WH FRQFHSWDQG REMPWYHVRI VHFRQGDY FROWIQWFRXUAHV
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GLLHFWQWAXPARQ DQG RSSRUMQIMHY I RUSWDRAWFH LQ DVP DA LRXS VAWQJ 7 D\ [LRP WH JHQHIDO
HGXFDARQ FOIDMRRP ' DO VM\VWDQIHIURP DFDGHP LF SUDFWFH KRP HZ RUN DQG FOWZ RUIN VXSSRUNDQG
UHWDFKLQJ | RUD@VXEMPWDLHDV DVZ HODVGHIYHY R \SHFLD® GHWLI QHG LOWAKPARQ VR DEGUHW\SHFLLLE
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