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7KLV UHSRUAKVXP P DUVHVVKH DFKLIHYHP HOWRI VIKH:  HVW
0 LGDQGV+ HDOK 7HK ,QQRYDURQS$ FFHBIDWRU : 0 +7,$

DQG GDURIQ) | RUVXSSRUAQI VKHFRP P HADDOVMRQR!
SWRP IMQJ KHD®K WK QREBILHV

7KIVSDMIIQGHURRP P HFHGIQ$SUO  ZIWe P
IXQAQI ILRP ,QQRYDMS. RQEHKDOR! 8. 5,D0G' 6,7 DQG
WDQXQUD DUK 7KH: 0 +7,$ Z DVHWREQKHG VR
IP SURYH FRRUGLODVRQ DQG VWDV IE SOQQIQ) DP RQIMW
VKH UHILRQV YDURXVIQQRYDMRQ DQG FRP P HIADDDMRQ
LQVDAYHV DVZ HTODV EHE HHQWH DQRKRURU DQVDWRQVR
WWH UHJIRQV+ HDBK7HAK HIR VP

$FRORUMXP R SDWEHYZ DVFRQYHQHGWR DFKIHYHWLY
IQFOIGIQI IRXU: HWD LGDQGVXQYHIMA WMUHH UHIIRQDO
QHE RINRU DQVWRQY D5 HVHDUK DQG 7HRKQRB\

2 WDQMVDIRQ SURHWMRQDOHYIEHY * 3 3DWEHIKIS DQGDQ
146 7TUMWTKHSURIWDP P HZ DVH \WQGHG\RO DUK
WURXIK DVHRQGIXQAQI IZ DGR e P

$ NH VWHIW R WHFRQRUXP Z DVWDWRBRHD
SDUWZHWKDGWHH SHIWHWR SURVIGHWHIX@SHWKP R
VXSSRWWURXIK DMQIGBISRQAR DFF-MAR DIDQIHR!
EHVSRNHVHEHVUHTXILHG B\ KHDW WRKQRB\

HWHSUHOHXW/ IRUFRRP P HIADDDWRQ R WHUIQORYDWRQ

7KIVIQFOIGHG IQMBRYDCSURSHW DQG UHIXOWRY DGYIEH
SURGXA/GEHIQ HBFARQEY \R\E DUHGHYHBSP HOWDQG CDB
DQDOVYH SHIWH SDWHOMAME) DQG FERFDOMDO VXSSRW
P HAFDAEHYFH SLRRNSIQI DQGP DQXIDRMUQ) DVZ HODV
EXVIQHWGHYHBSP HOWDQG IXQGRUDIMQJ VXKSSRUWE SO\ 1QJ
DQG DFFHBIDWY WHFRP P HIADDDWRQIRXLLH VR GFDO
IQQRYDRWEDHGIQWH:  HWO IGDQGVDQG DMDRIYHHWAR
WRVH RXWMGHWH UHI IRQ Z IVKIQ) VR VFDBIWHUEXMQHW

7KH: 0 +7,$ P RGHXDVEHHQZ HOHHYHGE\ ERK

+ HDOM7HK HOMLSUMAHVDQG GHIYHY SDUEHLY &RQORIXP

P HP EHWKLI KO KWMG WHXQSUHFHGHOMG LDQIHR! WH
JURXSVARP EIQHGVXSSRWWHYEHY WHIP SIRYHP HONQWHU

P X\MDOXQGHIABQEQ) DQGZ @RI QHW\R FRMERIDMERK
Z \WIQDQG Z MRXVWKH SURILLP P H DQGWHGHP RQMDE®!

FROAMEXWRQR! WHSURIUDP P HVR RUDQVDIRCDIDQG 1 +6
SURIMAV 3DWZHLYI DYRXUHG I XUNHURIQAZ RINQJ DVZ HODVD
WDQUMRQ\R DBQIHUWLP P RIHSUHAREE®IIXQAQ) P RGHO

7KH: 0 +7,% QRARQD VXSSRUMG SURP IMQJ HQWMLBUMAY
LQVIKH UHIIRQ EXWDOR Z RINHG Z VK [ LYH 1 + 6 7UKMWDQG
, QLI LDVMG &DUH %RDUGV VR DGGUHW\SHALLE FKDEBIQIHV
WURXIK WH: HWO IGDQGV+HDIM  : HBEHQI ,QORYDIRQ
1 HE RN 7KH VXSSRUMG\WHGHYHBSP HONDQG

SURPXUHP HQR! LQQRYDWYH\WRKQRBJ\ VROMRQVWDW
DEGUHWHG \SHALIE FKDIQIHVZ MIQWH UHILRQ

% W0 DK WH: 0 +7,% KDG

BXSSRUMG  HOMBWHY Rl Z KIEK LHFHYHG
SHURQDOHG LOMMYH VXSSRUASDANDIHV 7KIVIQFOGH
&WRP FUDRYR DCQRYHADSIG QDI CRME WAWWR HQUXUH
VELI HMG DQUEIRWE WH.DS\ |RUEGRGWIHDP 1 HAMRQYVDQG
VHBMY / 94 ,QQRYDWRQV Z KR KDYHGHMIQHG DQIP SUIRYHG
FHYEDOAHHQIQ) WWROMD/Z [OXHS R DEGUHWKHDIN
\QHTXDDV DQG* DUDQG 6XUIIEDOGHYHBSIQI DQHZ KIS

IP SOQAZ W H \WQGHG QHP HGXUWDEIDW 7KHVHP HIFDO
GHYIFHV DQG QLI MIOKHDEM SURGXPWDUHQRZ. FRVHUR
GHS®\ P HUEHDXVHR! : 0 +7,$ \WKSSRWWZKHGH IMQJ
HIHAWR WV VXSSRUWAYHYIGHQRHG E\ WH VXFRHWKD
VXSSRUMG HOMSUMHVKDYH KDG IQVHRXUQ) QHZ IXQAQI \R
IXUNHUGHYHBS WHUWFKQRBI LV DQG EXMQHWP RGHY

/ HHHDUHGDIXUMHUe P SXEQF DQGSUYDWMIFR

LOYHWR HQWIR P RIHWDQ TXIQXS®IWHH IHAAR WHRWIQDO
JUDQW  XUQ) WHWE R \ HDUSDMI LQGHU VIXSSRUMG HOWMSUMHY
WDMGRYHE P IURP SUYDMIQWHMRYDVZ HIVRYH)e P
IURP SXEQFERGHY H AHHAQI WHSURIUP P HVQHP HFR

LOYHWR HOWELI HW GXUQ) WHGHDYHY SKDVHDBQH

SROMEXWGVR Z IGHUHRQRP \ RIVKH:  H\WAD LGDQGV $Q
HDUD DWHWP HOWR WH SRIMQWDOHFRQRP [EIP SDAR \WH

© 0 +7,$ SRILP P HKDVHWP DMGDQXSOWR e P 1Q
UHIIRQDT 9$ DQGDe P XSAWQQDWRQDT 9% EDHGRQ
e P5 ' DAMW\ENQ SOFHZ IWIQ: 0 +7,$ SDUEHY
DQG EXVIGHWHVERE HHQ DG

TKHBEQ WP HRCRP IFDQGKHDWM [P SCANVRI IXSSRUINY
VXAK DOWHJWRXS R IQCRYDWUW/ R EUQ) QHZ + HDAMZHRK
SURGXFNVWR P DUNAWIHP DIQVR EH DWHWHG

7KHVXFFHWR WHSURIUP P H DQG\WH FRMERDWYH
DGYDQU H VHRXUHG WURXIK W QRYHOIRYHLQDQRHDQG

P DQDIHP HWUDQIHP HOW KDVVIHQIWHQHGWH:  HW

0 1IGDQGV IQQRYDWRQ FDSDELMAY DQG KDVKHSHG VR FUDMWH
FRQGMRQVIRUJURZ W IQWH UHILRQV+ HDBK7HAK DQG @H
\VAHQAHHRARU $VZ HODVEHQJ DFHQADCSIUR WH:  HW

0 IGDQGV* URZ W 6WDM)\  KHDEX WRK KDVDFKADQRBIIQ
GHIHUIQ) WH/ LIHEAHQAHVEHRRUOQ Z IGHU,QGXVINDO
BWDM\ DQG  <HDU+ HDIN 300QIRY QIOQG

UXLAHQ) RQVKH XFFHWI XABUDR R VKH, QORYDVRQ

$ FFHBIDVRUSLRILDP P HDQG VIKH FRADERUDAYH

HARV WP \KDWQRZ H MVIQWH: HWD LGDIQGVZ L@EHD
YMBCP HDQVRI DRKLHYLQ) LQQRYDRQ BIG UHILRQDOAILRZ \K
R DEGUHWMQI WHXQP HWKHDOK QHHGVR! VKH UHILRQV
SRSXOMRQ DQGRI P SLRYIQI WMHSIRGXPMW Rl 1 +6
SDURHLY/
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$QUP IFUREIDG HVMBIQRH

%P IQIKDP &IW8 QYHIW

9%4LP IQIKDP + HDGM ,QQRYDWRQ&DP SXV

9%4LP IQIKDP + HDWM 3DMEHUIKIS

' HSDUWW HOWR + HDOW DQG 6RADEOUH

' HSDUR HOWRUBFHQRH , QQRYDURQ DQG 7HRKQRBU\
([ SHWMRQR! ,QMIHWV

( QVLRQP HQWO6RADMQG* RYHLDHH

* IRWODOH$CGHG

+ HDON ,QQRYDURQ:  HWO IGDQGY

QMIUDMG EDIHYRDLG

 QMBRNDBURSHIW

/ LIH6AHQAHVEHARUSOQ

0 HAFDO HYFHV 7HQ) DQG ( YDBDWRQ &HWH

0 DADAXVHIV, QUMAMR! 7HKQRBI\

0 DQXIDANUQ) 7HKQRBI\ &HOWH

1 DARQDOQUMWMR! -+ HDIN 5HHDURK

2 XU+ HDIM 3DZHUIKLS 3UP DY &DH$FRHBLDRU
SHVMDUK DQG' HYHBSP HQW

SHVDUK ' HYHBSP HOADQG, QQRYDIRQ

6P DODQGO HAXP 61} HG( QMSUMAY

BRHQAH 7HKCQREBI\ ( QIICHHIQI DQGO DKV
7THAKQRBI\ 6XSSO &KDQ

8. SHVHDUK DQG, QQRYDIRQ

8 QYHWW+ RSMITALP IQIKDP

8 QYHUW+ RSMIVERYHOM  : DUZ IENWKILH

8 QYHMWR %4LP IQIKDP

8QYHMWR : DZ N

© HWO IGDQGVERP EIHG S XWRUMW

- DLZ IENO DOQXIDRNUQ] * URXS

© HWO IGDQGV* URZ WM &RP SDQ

© HWO IGDQGV+ HDBK 7THKQRBI\ ,QCRYDIRQ S FFHBIDRU
© HWO IGDQGV+ HDW DQG:  HBHQJ ,QURYDWRQ 1 HE RN
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( OLELOVAAMID
7KHEHQH IWR WWHSWRIWDP P H

SWRIWDP P HGHOYHY

7\ SHRI IXSSRUWV, QMMYH YW&RWH
S5HAXIW HONDQGRQERDWGEIQI RQR: 0 +7,$

YXICIQ] WH SDURHIKIS DQGWHRITHJ
2 YHMHZ R KHDOM VVFKQR®JI\  HOVWALBUMHY HQI DIHG DQG VXSSRUMG

E&DVHWXAEHY

&KDP SIRMV $," IDIQRWF VR GHWMANP X@EEIH HAHDVHY
SWHRP  508IGADRICRWMEF GHYIEH I RUS QWP IFUREIDC IMVWRIORH
/%, QQRYDIRQV 5SHYRGMRQMQI Z RP HQVKHDIM

6HFRQCGDU JWDQWXQELQ

( YHQWDQGLQMUQDMRQDCH SRVXUH

,P SDFWR WH: 0 +7,%

) RWMUQI GHP DQGBIGIQORYDWRQ : 0 +: |1
,P SDRVRQ EXMOHWFRP P HIADDDWRQ
(WP DWJ UHJIRQDOHRQRP IFEHHIW

&R IQYHWR HOAHHDMG

P SDAMRQWH:  HWO IGDQGVIQQRYDIWRQ HARV MIMP DQG EXVIGHW\XSSRUNVRU+ HDBKT7HAK

" MAXWIRQ

P STDWRQVI RUQDARCDGSRIR. DQG GHIYHY
P STWRQVIRUHIIRQDCSRIR. DQG GHIYHLY
S 0+7$  SWNIRUSHVRXUFHVSRWSSUO
$SSHQA[ $ 2 YHWHZ R : 0 +7,$ SDUAQHY

5H HHORHV

TDEGN

70E® 7\ SHVR WKQRBIIHVVXSSRUMG

70EGN $IHR WHEXMQHWHVVXSSRUMG

70EGN 1 XP EHUR EXMQHWHVVXSSRUMGE\ SDUEHY
70E@®  YAHDNGRZ QR VHIRQEDY JUDQAISSTDARYY

70E®  * 9% DQG) 7( JHOHIDMGGXHWRVXSSRWE © 0 +7,$

7CE®  * 9% JHHDWGE\ GLIHHONHARWIQWH: HWO IGDQGYGXHWR VXSSRWAR :

0+7$%




 QARGXAMRQ

7KLY UHSRUAUXP P DUVHYWWMH DRKLIHYHP HOWRI VKH: HMAD LlGDQGV+ HDOK 7HRK , QQRYDURQ$SFHHBADVRU : 0 +7,$ DQG
GDLQI | RUVXSSRUAQI VKHFRP P HADDDWRQRI SLRP IMQI KHDOM VMAKQRBILHY  VWEHVRUEHY\WH

SROM VWQGZ K\ WH: 0 +7.$ ZDVQHHGG

' FMJQDQGIP SBP HOBMRQR WH: 0 +7.$

9%4-QH IWI RUHQMSUMAY \WH UHIIRQ @HVAHQAH VHRRUDQG SDWEHY
+ HDOM \MAKQRBJ\ HOMSUVHVHQI DIHG DQG VXSSRUMG

7\ SHR VXSSRWEURYIGHG DQGWHUIP SDRV

SR W

7KH / HYHT@Y 8 S WHS QWMG. IQIGRP : KIWI3DSHU DQQRXQRHGEe P LA@RQIRUKUHH, QORYDWRQ$FFHBLDRY ,$V
SDMIIQCHYIQWH: HWO IGDQGY * OVIRZ DQG* UHDWAUO DQFKHWMU ,$VDUHSXEQE SUYDW DADGHP IE SDU@HIKISVDIP HGDW
FDMEOMQJ LQQRYDIRQ FOMM.YP RGHIBIG DIWMUBVEIQI RUG BIIFRQODM®A DGO ,7 * UDIMIRIRQ

7KH,$VDUHVSHADDHG YHKIEBM WDNEUQ] VRIHMHUSXETGF VHRRUMENAKRTHY SUYDMVHRRUMEN-KRTH.Y DQG GDAQ)
URVHDURK LOWMYMRQY 7KH JRDQZ DV\R DD Q SXETF DQG SUYDM QYR HQWR IXQG BFDAHHDUK. GHYHBSP HOWDQG IQCORYDIRQ
5, SIRMPANVWDAHOH.DMZ IGHUSXETGFEHQH W 1Q DEAMRQVR WRVHDFRXHGE\ SIRIWP P HEHQH IEDURY

7KHIQFOMRQR! WH:  HW0 1GDQGVZ DVEDHG RQWHIRMZ 1QJ) UHI LRQDOMMHQI VKV VIKDAFDQ DWUDRAS UIHDWAUWFK QRERI\
LQYHWRP HOADQGH SDOMRQ

5 HVHDURK DWHW
0 DRUXQYHIW FHORHVRIHIQI 5 ' FRIERIDIRQ DQG SURGXAVGHYHBSP HONRSSRUNMQWAY
0 DQXIDAXUQJ EDH
" HHS DGYDQRHG P DQXI DRMUQ) H SHWWHWDQUHEIE®URP \WH DXVRP RAYH IQGXVAN
0 DUNHVDFFHW
EHMDE . GFDWRQHLE@Y QDIRCDAEMMEXWRQ DQG JBEDIFRQUHARMW
1HE RNV VXSSO FKDIQV
: HOGHYHBSHG HQIQHHUQ) HARV IMP VDQG P DIMUDOFRP SRCHAWXSS® FKDIQV | DAMIMEY) FOMMUGHYHBSP HQW
QO LDVAKAXUH
%RP HAFDCSDUNYDQG KXEVZ W OQG OF VSDAH DQG IQRXEDARQ | CAOMY
; QYRR HOABLRP RARQ
© 0 &$ VARREQDMG HIRWWDURXQG IQYHWR HOADMDRIRQ WNAY'SURIUP P IQ) DQGEXVIGHWVXSSRW
) LODOADAQRHMEHY
700 IQRHQWHY JUDQW BDQVDQG RMHIVXSSRUNXQGYI RUQYHWRYDQG FRP SDQHV
7DBIQNSISHIDH
DQQXDOAHFH.JUDGXDMY DQG \VSHADDHGWIIQQ) SUIRIUP P HY
$11 RUGDELDWV
2 SHIDWY ARV DYH.DJIQ) EHBZ \WRWHIQ/ RQGERQDQG WHBERXWHDWW
SRQUHARYIW
0 DRUIQ UDVAKPMUH SURMPN WDVZ LOHQKDQRH @ VA DQG DFFHW

QWH: HWD IGDQGV ,$VUHSUHVHOMG D IQAFRP P VP HQAE\ ,QQRYDWM8. DQG: 0 &$ VIR VXSSRUNQFOMYHDQG
VXWILQDE®! JURZ VK Z IMKLQ VIKH UHI LRQ DVVHARXVIQ D IRIQWDRMRQ SOQ SXEQKHG IQ
D@ HDIM \WFK LY DELRDGHUMUP \WDQO HOMAK 0 HOMAK IVXVHGE\ P HAFDCSUR HWIRCDYIQ FERIFDOMHMOIVI RUGIDI QRUY WHDWF HOADQG SDMQWADH Z KIGH+ HDEK. 7HAK IGFOIGH,

WRKQRBIIHV\NDADOR [P SURYH KHDGKFDUH GHIYHY DQGDFFHW
*E@RUH DP SBI IHEXAHG SROMRQDQG FRQIHWIRQ BZ HUHQHI\ EIWDQG P SURYHG KHDGMFDUH DAFHW/




K\ WH: 0 +7,$ Z DVDQGLVQHHGHG

7R IQRUHDVH VKH FRQMEXVIRQ R VIKH + HDOK 7 HAK VHRVRUVR ViKH QDVIRQDCHARQRP | DQG VIXSSRUAQJ LQ LOFOMYH JURZ VK
DVKH QDARQDABIYHO

o $VWHQDIRQDGBIYHOWH V] HR WHKHDINFDUH DQG P HAFDOMAKQREI\ VHRARWJIHHDMe  EIGRQIQHRQRP [EDRMW
DQOXD® 7KHP DUHAYSIRVAMG\RUDFK e EI@RQE\

e QWP VR HP SB\ P HOAWH-+ HDSN7HK VHRRUDBCHHP SB\V SHRSGIDARW FRP SDQHV Z W DFRP EIQHG
WURHIR e EIGRQ / IHVAHFHVARQUEX\Me  EICRQIQWILLRYHUDQG VXSSRWARYHU IREV SHIXOWRY KXUBBV
FOXVHXSWR R SURGXPMRH VWWKHS . P DUNHAZ WIQILYH\ HDLY 7KHO HG7HRK VHRRUDFFRXQWIRUDIRXQG RN @H
\AHQAHVHP SB\ P HQWZKHVHRRUFRP SUMAVRYHU FRUHO HG7HK FRP SDQHV H FIGQI GIMIOIQ( QIOQG
JHHDMY e  EGRQIQWMURYHU

7KH+ HDOK7 HK VHRVRULY VADVAI LIFD@ P SRWVDQWRUKH: WD LGDIQGVHARQRP \ DQG I DFHVP DQ\ FKDEBIQIHV
DITHPAQJ IWDELDW VR JURZ

e QWH: HW0 IGDQGV30Q IRU* IRZW  +HDIM7HAK DQG 0 HG7HAK Z HUH IGHQMIHG DV D VHRRUZ MW D P HAXP  GIYHOR)
VWHQIWK FRP SDLHG VR VKH QDWRQDODYHLIDUH DQG Z W KUK JURZ W SRIMQADORITHUQ) I QUEDQARSSRUNQWAY DQG
FRP SDUDAYH DGYDQWIHY WDWFRXG EH GIYHIIHG [RUD WS FKDQIH 1Q SHURWP DQRH $CAMRQDOIURZ W RSSRUMQUHY
ICFOGHDIXUNHJe P VRe P R RXVBXWDQG W NMEVE\ P DRKIQ) \WH JURZ W WDYIRRY R GDAQJ 8.
UHJIRQVIRUMP LOUFGIMMLY

o 7KHUHSRWADOR KLIKDIKWIG\RP HR WH A< DEBIQI HVI RUVIKH @ HVAHQRH VHRVRUIQ VIKH LHILRQ IQFIGIQ) LHIXOWRY
FKDQIHV VXSSO FKDIQUHGHYHBSP HWWNOEHP DQGVIRUQHZ. JURZ W VHRRY DQG VHRXUQ) 11QDQAH

e 7KHO HA@NP HP EHY \XUH DOR\SHALIED® IGHOMHFKDBIQIHVASHALE VR WHUHIIRQ Z KIEK | DAQR |RXUELRDG
JURXSIQIV IHIXOWRY FKDQIHVUHVXEQ) [URP BDYIQ) WH ( XURSHDQFRP P RQP DUNHAMXSS® FKDIQ UHGHYHBSP HQAMNGY
DQGIQDAH

ﬂ &$ YOXMOHWEXSSRUNBHYIHZ  7KH: 0 +7,$ DAGUHWHVWH UHVIEZ VILQEQIVWMDWEXVCHW\XSSRIAQWH UHIIRQ

o VRRIUDIP HOWMGDQG QRWXI I IEHQ® XVHUIRPXVHG

o VDQIQFROUMMOAR I HU EXMOQHVHVIIQG IMELNEXGMR QDY DM DQG LV QRWEHQ) HIHARYHD VXSSRUMG 1Q DUHDV@H
JURZ \M. VDT XS

e 1HG\WREHP RHIQMIUDMG SUIRYIGQ) DP RUHFRKHIHOWAXWRP HIRXUOH. EXIGNDIURXQG WHQHHGVR WHXVHUDQG
QRWNH SURVIGHU

e 1 HHGVDQHZ DSSURDAK \R DAFRXQWP DQDIHP HOWDQGSUHP IXP VIXSSRWBLRGXPWDIP HG DWSHALIEVHRRY VXSSO

\RDQ/[I}SWI—MD:LRW\NHU-UIRQ

TKHQHHGVR SLRYIGHD P RUH W RUSXIERVH NRLOHG XS VXSSRUNHRM WP | RUVKH VHRVRRULQ VKH LHI LRQ

e 3URURWKH: 0 +7,% VIKHVXSSRUNHFRV WP | RU+ HDO7HAK FRP SDQIHVZ DVFRP S®{ [LDJP HQWG DQG Gl LEXQV
VR QDYLIDM : KIBIQXP HIRXV BQIMEQEQ) LQCRYDIRQ VXSSRIWAQMDAYHYRSH.DMG DFURWWH UHIIRQ WHHSURIUP P HY
WIQGHG R XQIQGHSHQGH® Z W P IQP DOFRRUECDAIRY 7KHHZ DVQR VKDUHG RYHIAIKVWRUMADMI\ VR HQUXUH
FRRUB.QDMG UHJ IRQDEEXVICHW DWMBIQRH DQG P O 1P MHFRGPAYHIP SDRABXSSRWMHTXHQU® RSHIDMG WURXIK VKRW
WP 1XQGHG SURVAN UDIHWDQ VXWEIQHG SOMRP V 7KHO ,7 5( $3 DODOMVIGHOMHG  EURDGHUSWRIWLP P HVWDW
UHIIRQDEXMQHWHVFRXG CFRHW SOV / LHBAHQAHV + HDGM7HAK \SHALIE IQUDAYHY  VAYHQR! Z KIFK Z HIHGHIHUHG
IQGHSHQGHQW E\ WH: 0 +7,$ SDUZHY $QDQDOVYR XQYHIWW IQYROHP HOAQ(5' ) IXQGHG EXMQHW\XSSRW
SURILP P HVIGHQMHG  UHBIYDQWDQG VHYHQVHRRUVSHALE VAKHP HVAR + HDGK7HAK HOMUSUMAY




e 7KHOMR FRADERIDMRQ DQGERQ VAP DRIQP HQWKQGHP LOHG FRKHVIRQ DQG FROMMMQR. | RUBFDOKHDOK
WFKQREJ\ EXVIQHWHVVHHNLQ) DWAWIDQRH LQ QDYLIDVQJ UIMVHDURK. SURGXPWGHYHRSP HQWFRP P HIADDVDARQ
VBBQAGHYHBRSP HQMUHIXOMRQ DQG RMHUHWHOWDAGRP DIQVIRUIURZ WK

e 5HGXQGDQAHVY JDSV DQGP M@ QP HWKIQGHUHG VKHHARV VWP VRYHID@SURGXPYIW DQG G QDP VP ) RUMUQY
JU-DMUFRRUGEICDIRQ DQG VADMI LE FRQQHARW EHE HHQ GVARQQHAMG DWHWDQG SURIWDP P HVP D\ EHAMUHP SRZ HJ
VXWERIQDE®I EXMQHWVXSSRIWWHR WP V ([ SBRUQJ VKDUHG SOMRUP V WBQGDLGY DQG IQRHQWHYVFDQKHS RYHURRP H
IUDIP HQEMRQDQGP RUHH | HAMHD FOMIOVH KHDEI WIRKQRBI\ LQQRYDWRQDQG FRP P HIADDOWRQDARWWH:  HAW
0 IGDQGV

e 7KHHZ DVDQHHGIRUWH GHYHRSP HOWRI DSUHP IXP RITHUWMDWUXSSRUMGKLIK JURZ WK EXMOHWHVVR VHRXUH
LQYHWR? HOWDQG VDB VR GHOYHUWH: 0 &$ VREMIPWYHYDURXQG P SURYHG EXMOHW VIXSSRUAZ IVKLQ VKH LHILRQ

,QVXP P DU ViKHUH Z DVDQG WA@Y D VWURQI HFRQRP LE UDRQD®B! | RUSXETF | XQAQU VR EXIGBRQWKH®UDR Rl ViKH
© 0 +7,$ WDWYP XFK EURDGHUVIKDQ FOCWUGHYHBSP HOW \WAQFRP SDWAHVILLP BIYHCSHURUP DQFH @FDWRQ \SHALIE
H \WMLCDDY WH SRIMOWDOR FUHDM GNDIHY | RWMUIQ) VRADGHP EHEGHGEQHW GERXUSRREY DAGLHMQ) FRRUBICDIRQ

| DIGXUHVIQWH SURYIMRQR! DGYIFH DQG VXSSRUWWRUWH VHRRU DQG \WH GHYHBSP HOWR FRIERIDWH DGYDQBIHE\ EUQILQY)
WRIHKHUNA. HRQRP IFDRRWY/Z MIQWH UHIIRQVR WDQMRWP WH IQQRYDIRQVXSSRUMAR WP | RUHVHRRU

SIFKDLG3DNAJO DLRURN WH: HWO 1GDQGV GIWWINHY SDINQ DWRKQRBI\ GHP ROMDWRQE\ : 0 +7,$ VXSSRUMGIQCRYDURWY/ IURP ) DRXK + HOWKMFDUH




7KH: 0+7,$ S(RIWDP P H

7KH: HW\D LGDQGV+ HDOK 7HK , QORYDARQ 'S FRHBILDVRULY D XQITXH FROVRUAKP  VKDAEUQIVVIRI HAKHUGLYHUH
SLRYIGHW/R! VXSSRUN RUVIKH KHDOK WIRKQR®JI\ VHAVRU HVSHAD® \R RYHIARP H\WH P X6 FKDEBIQJI HVVR UHDRK
FRP P HIADD/DWRQ 8 QINHWDGMRQDAQQRYDWRQ DAFHBLDRYWDWRAXVSUP DD RQ SUHSDUQ) WEXSVIRUH WLLDO
IQYHWR HOMMH: 0 +7,$ KDVDEURDGHUP MWIRQ IQFOGQ)

e 61QIGI DAFHW SRIQWRUEHVSRNHVXSSRWMR + HDEN7HAK FRP SDQIHV DAYDURXV MBI HVR GHYHBSP HOW
o 7UIDQMRWP 1QJ WH UHJIRQDAQQRYDIRQ HRV VP
o (VMIEQKIQIWH: HWO IGDQGYDVDSUHHIHG BFDWRQIRUP HAFDOMAKQRBJ\ HOWHSUHQHXWY/

7KH: 0 +7,$ Z DVH SHAMG VR DGYDQFHWKHDIP VR IKHS . VEAHQRH DQG 7HAKQR®J\ ) LDP HZ RIN Z KIEK VENHVD

A MMP [EDSSURDAK R GHYHBSIQ) WHVAHQAH DQGWKQRBJ\ EDVH \WARP EIQHGHBP HQWVR! ERW! IQRXEDRY DQG DFFHBLDRY
Z \WIQDZ IGHUUHP IWRPXVHG RQW VIMP. DD WDQU RUP 1QJ DQ HQWH UHIIRQDAQQRYDWRQ HAR WP 7KIVH WIQGHGEH RQG
VXSSRW IQEYIGXDOMNMSYWR DEYDQRH W MP IE JRDYDURXQG HARQRP LEJURZ W IQFBAQ) VDI GIVHE XS DQGKHDIM
WRKQRBI\ FOMMUGHYHBSP HOW

5 HJIRQDQQORYDVWRQ $ FFHBRLDVRU
_ - T T~ - _ - T T~ - . )HZX\/RQZDI(U-U}ILRQI-FR(V5F'[FJLRZV\:«V
’ ~ N o QMDY IHY
67(0 DAMHWDQG5
/ /7IIJQQJ\ ) EHEGADIRQ \ . $\A(mﬂwg] s&.gsmwnwgmm
\' Asmoikzw \ QRAMF HONQRUDIRQ
2 SHO HOGHG GXUDIRQ . P SIRVIQJ UHIRCDACCRYDIRO
| OHRKY EWF’WGBSN HOAR \ VKSSRWHRA VM P RIHIRQHG
I NSFOIFHEDHG | | X mu | XS DFRHWEG
% WEQ o OV IOKLIK TXDDV SIRVPVR
\ 7HKQEDODADEY | | revenis / IRZ UDIRQVS * VIAHQIWY
— ¢« GRMERDIRQDOGFUDIROR
\ \ / oG X / FRORUIDVR DMV GHU\ DQG
\ N/ e, JUDMEHHIWV
\ Vv / e (P SRZHP HQNV
N 7 ~ Pl ° ,WG”X\ARQ

\ - - h - /
—_——— —_— e =

7KH: 0 +7,$ IVEHWEHVAUEHGDVD UHJIRQDAQQRYDWRQ CFRHBLDRU GXHVR IWEURDGHUDP EMRQVVRWDQMRP WH:  HW
0 IGDQGV HOMHIQQRYDARQ HARV WP | RUKHDEN WRKQRBJIHY UDMHMIDQ MVWXSSRUD VHBRARBUNSV VR VHRXUH I XQAQ)




7KHSDUAHY/

7KH: 0 +7,$ ERRXIKWRIHKHU  SDUGHY/IURP WHDRDGHP [F FRP P HIRDMQG KHDEK FDUH VHRRW/ LQUR DQ DI LB FROVRURXP
FOSDEGIR FRYHUQI WHIX@SHAKP R VXSSRWWHTXILHGE\ + HDGX7 HRK HQMUSUWMAYV

N
AN
N\
- T~ - T~ \
”~ ~ ”~ ~ \

7KURXJK DFDGHP LF SDUQHLWYIQFOGQ) $VWRQS QYHIW %ALP IQIKDP &IW8 QYHIAW 8 QYHIAW R %4LP IQIKDP DQGS QIYHWAW
R: DZ IEN + HDIM7HK HOMSUMAVZ HIH DEGIVR DFFHW

e 1+6FRP P MRHYVWRXIKWH: HW0 IGDQGV+ HDIM DQG: HEHQI ,QCRYDARQ 1 HE RINZ KIEK VXSSRUV SURFXUHP HOW
R LQQRYDIRQVIQ URVSRQVHWR LGHOMHG QHHEVIQWH UHIIRQ

: DUZ [ENO DQXIDRMUQJ * URXS

63$5. 7KHO 1GDQGV

BXSSRWZ W UHIXOMRQY R EHYHRXUW DQG SURRASIQJ

&WIFDOP P XQRBJ\ 6HYEH + HDGMFDUH 7HRKQRBIIHY, QUMM &KHP IFDG QUIQHHIQ) ( BRAUEDT QIIQHHUQ) + HDIM7HK

$, + XE * HORP IEV DQG&IWSHIIRQDT FRQRP LE' HYHBSP HOAVQUMAM &IW5("

TKURXIK KHDOKFDUH SDUAHWY/ IQFRXGEQ] 8 QYHIW + RVSMUO %ALP IQIKDP 1 +6') RXQGEDWRQ 7 UMMV HDBK ,QCRYDWRQ: W
0 IGDQGV DQG2 XU+ HDWK 3DWEZHIKIS 3UP DU &DUIH$FFHBIDRY . HQM.SUMHY KDYH DOR EHHQ DE®I VR DAFHW

e 0 HAFDO HYIFHV7HVIM DQG( YDBDWRQEHH 0 ' 7(& DFFHWARYALP IQIKDP + HDGN 3DWEHY %3 IQFBGQ) 1+6
7UOMN %+ 3 &HOWHIRUSHIXOWRY 6AHQAHDQG, QQRYDIRQ 1 ,+5 + HDIK 7THAKQRBJ\ SHHDUK &HQWH ' HYIEHV ' LIMIODQG
SRERWEV

e &EIADQV SRMMDIRMERDRY IQSUP DY DQGVHARQEDY FDUH DQGARP P MRQQ) VXSSRWDWDOMIHVR WHU
FRP P HIADD/DWRQ RXLGH

7KH: 0 +7,$ Z DVDEGIR SURYIGHGHP DQG BIG KRIE DQG LOMI UDMG EXVIGHWVXSSRUNHTXILHG E\ WHVHRRUMURXIK \WH
IQFOMRQR! FRP P HUADCDQG WILLG VHAVRUSDUHLY 3DWEZHYIQ WH SDWI IQGHUIQFIIGHG $FXZ RP HQ $] HW %AXQE RRG
6A7HK %4LP LQIKDP + HDIN ,QQRYDWRQELP SXV 3UHAMRQ+ HDIM 7HRKQRBIIHVS FAHBLDRU SRIQW ( BP HIN DMIDY
7HKQRBI\ ) RUHVMY 0 HAMNO IGDQGY 0 DQXIDRAMUQ) 7HRKQRBI\ &HOAH 33U DQG3M 8. 6KRRWP MV 6P DY DQG
7THKQRBI\ 6XSSO &KDIQZ KR SURYIGHG IQ RUP DINRQ DQG EHVSRNH VXSSRUWRYHUQ) IOMBRMDCSURSHIV ;3 UHIXOWRQ
DAFHWR | LQDQRHIQFOGIQ) IQRRGXPMRQVR IQYHRY GHMIQ SUIRRWSIQI P DQXIDAXUQ] IQ7 DG IQYHWR HWDQG
IOMODIRQDIP DNHW VXSSO FKDIQ GHYHBSP HOADSS GHYHBSP HOWDQG EXVIGHW\VADWI\ DQGSUP MAV $QRYHUYIHZ R
SDUAHW/LVSLRYIGHGIQ$ SSHQG $

SH@ XU+ HDIM 3D@HIKIS DARHBLDRUDAMW IV GRZ. EHQJ GHIYHIHG XQGHH3UP DY &DUH$FFHBLDRUEWDQG QP H




6XSSRUNBLRYIGHG VR VIKH EXMOQHWHV

7TKHSDUGHIKIS P RGHEHKIQGWH: 0 +7,$ SURIWP P HSURVIGHG WH FOSDEIGV R VXSSRUWHIMBSUMAVIQWH | RTBZ 1QJ FRUH
VXSSRWWDUHDY DQG DWRADMG N FOSDEIOWAV

o SHIXOVRUY DQGFIRFDOXSSRUWRIIFDOMGHFH SDWHQNDFFHSVEQRH HQG XVHUDAFHS\BGRH DQG UHIXOWRY DM\
[P SGP HQEBMRQ SURFXUHP HQW

e 2 LDQVDRQDAGHYHERSP HDOXSSRUMMP VIKRMUH RUDQVDARQ SDUZHIKLS DG QHE RINQJ

o  QMBPXDBRSHW ,3 GUDOYHQXUHFDSMPO9& DQGRIIFD® ' VXSSRUNV3DMNDGYIFH DG GMAUEXWIRQ
DIUH-P HOW IQYHAR HMBMKIQ) IQYHWRUUHDMRQKISY 9& IXQAQ) FIIFDMQG5 ' IXQAQ) EIGZ UMY

o UXVOHWVXSSRUNVEXMQHWP RGHOP DUNHWRSSRUMQW FXWRP HU YDOH SURSRVMRQ

o 7THKQR®I\ VXSSRUMH WMLODIFRQALFWP DQXIDRMUQ) VRIE DUHGHYHBSP HOAGDW DQDOVY R EHIHRXUW $,
IOMIUDARQ VXSSO FKDIQ GHYHBSP HOW

o 3LRGXPNGHYHBRSP HOWSURRWSIQ) DQG SURGXANGHMIQ GYHVLIEDARQ

e QMODARQDDOMRQ FRMERDARQYDQGH SRUP DUNAWRSSRUNQUY

7KH: 0 +7,$ DOR SIRNGHGWUHHWSHYR JWDQW 7KHWHIQRGHG

o QMIDMGIDQNZ MIQWH6E3$5. SIRIUP P H
e * DQNIRUFRP SDQUHVVHBRMG\R GHYHBS DVRAMRQLQ DO IQORYDARQ FKDBIQIHZ M WH: 0 +: ;1 SIRIUP P H
o $FRP SHMYHVHRQEDY JWDQAAKHP HRSHQVR DOMHI MMUHG EXVQHWHY

(LEIQV RAVWUD

7KHRQD WHTXIUHP HQVR SDUASDMIQWH SURIUP P HZ DVWREHD:  HWO IGDQGY EDVHG IQQRYDIRURUIRUNH IQQRYDIRQWR
QUHA® FROUEX\WMVR WH UHIIRQVJIURZ W HWHUE\ HABEQKIQI DEXVICHWRUVKSS® FKDIQVKHH © KHMHUWHFRP SDQ Z DV
DWELXS 60 ( RUDQHWEEQKHGIILP DV@BQ) DVIWRSH.DIRQVEHCH WG WH:  HWO 1GDQGY WHEXVIGHWZ DVHIARXUDIHG R
SDUASDM IQWH GHYHBSP HQAR WH UHIIRQV+ HDEBM7HK OQGVDSH : KIOVWMH VXSSRIWRPXVHG RQGLIMQI DSIGIQQRYDIRQ
GHYHBSP HQADQG EXMQHWIP SCRVMRP WIKQRBJ\ UDACHWEOYHY 75/ WHSURIWDP P HZ DVRSHQWR IQQRYDRW/R

UHDAHWBIYHY




KHEHHIWRI WAHSLWRIWDP P H

( QMSUIMHVWDWHQIDIHGZ M \WH: 0 +7,% EHQHIWGIRP

%4-NSRNH VX SSRUNVRUSURGXAVGHYHBSP HQMQFBGQ)
SURRWSIQ) DQGWDY

SVMMBQRHZ W SURGXRAVRP P HIADDDARQ
SFFHWAR P HORUIKLS DQGH SHINVH

QLKW DQG VXSSRUWRUFRMERIDIYHZ RIN

3HHUWR SHHUBDLOIQ) RSSRUNQWA

([ SRVXUHWR EURDGHUDFDGHP |F FDSDELDMY

+HS IQGEYHWL LQI P DNHWIHDAK DQG IGHOM [Q) QHZ
SDUZHYRUQYHT HOWRSSRUNMQWAY

7KH: 0 +7,$ KDVHYROHGEH RQGDWP H@® WG SWRILDP P H
QR DFR®AYH HQGHDYRXUZ KHH SDWZHY FRMERDM\R
EXIG D VXWEIQDE®! KHDEMFDUH IQQRYDURQ HARV VAP

) RUMH SDUQHWIQYROHGIQWH: 0 +7,$ WH KDYH
EHQH WG | URP

e ' DDDQGNRZ BGIHWKDUQ)

e ([ SDQGHGEDHIRUXWUHFR@ERDIRY/ WH: 0 +7.$

DIP VAR SURP RMLQFOMYH.JURZ W LQWH KIHDEM WK
VHRRU IQRUHDVH WH UHIIRQV YIMELDV DQG SRVMRQWH
© HWO IGDQGVDVDRHHR! H AHBIQAH I RUKHDIM
WKQREI\ RQDQIQM.LDNRQDOFDB!

0 RUHFRMERIDIRQVZ MIQWH UHI IRQWR VXSSRWWH
GHYHBSP HQNDQG DSSTDMRQR! KHDEN WRKQRBJIIHY

7KHSURIUDP P HDOR DOWASDMY GHIYHIQ) RQIHUVAP
EHQH WVR VH UHILRQDAL + 6 DQG KHDOM VHYEHV DVZ HO
DVIP SLRYHG SDAHQARXVFRP HV WURXIK WHMQ) DQG
GHS®\ P HO/R QHZ LQQRYDIRQY DG WRKCRBIIHVIQ WH
UHIIRQ 7KIVIVH SHAMG R IQFOIGH

%-0H WY WH GFDCBRSXOFH DVWHKHDIM @H

H SHABGR DARWWH: 0 &$ DUHD@IVEHKIQGWH
QDIRQDMYHDIHE. P RHWDQWE R\ HOWYIRUERWM P DBV
DQGIHP DBV Z W GVDGYDQEIHG DQG GHSUYHG

FRP P XQWAVH SHUHQAQI Z RAYHRXVFRP HV 1 HZ AW
WHDVP HQW DQG WK QRBILHVUHDRKIQT :  HWW

0 LGDQGV SDAHOW I DWHMUFRXG [P SURYH UHJIRQDOKHDIN
LQHT XDOMHV DQG BDG VR DQ DWRADWG SURGXRARW P SDAV
DVUDMVR! HRRQRP [EICDRMW GXH VR I@QHW/ DUH UHGXAHG
DQG SHRSGIBDG KHDIMIHU P RUH SURGXRARH OHY

5 HEXPIRQLQ I IRQAGRRUSUHWXUHVRQ UHIIRQDCL + 6 VWMV
DQG/ RFDGS XWRUM FKDBIQJIHVIQVRADIDUH 7TKURXIK
\ELJ HWG FKDIQIH GG IQQRYDWRQ HODE@Y QHZ ZD\VR
Z RINQJ DQGWHGYHIIHR P DRU HSDUR HOAR + HDOM
DQGBRADGEDH ' +6& SURIWDP P HVIRUQQRYDIRQ HJ
&RP P XQW' IDIQRWME+XEV

7KHSWRILWDP P HZ LGDOR GDGWR RUBNHIDIH DMIQUIEDQW
QXP EHUR DEGMRCDEHQH IWVR VKH LHILIRQ IQFIGEQ)

) XVYUH DEGMRQDOQYHWR HOMQFIGQ) ERW SXETFDQG
SUYDWMVRXUAHV VR VXSSRUNXUKHUIQQRYDWRQ DQG
EXVIQHWGHYHBSP HOW

/ HYHDIIQ) FOSMIADWHN Z KIEK LQFOIGHWWH PXUHQWVY
GHYHBSP HOWR WHY% & Z KIFK FRX@ DMIFXS \R

e P R FDSMIQQHWR HOADVQHZ SKDWHVR WHMWM
DUH GHYHBSHG DQG DEAMRQDORHIQRUY DG
QYR HOWAHRXUHG

7KHGHYHBSP HWR QHZ SURGXRVDQG\HYIEHVZ LORSHQ
QHZ P DOHV

% DMEPM | XUKHIQYHVR HONDQGWH FR GFDARQR
EXMOQHWHY DQG RMHUQWMRQY IOR WH UHIIRQV

JURZ Q) @HVAHQAHVFOMMY WH: 0 +7,$ Z GFU-DM
SRMYH\SIERYHYIQGERXUP DUINHVDQG IQQRYDIRQ
DRRAW HOKDQAQ) SURGXPIW

66

/KHSWRIWDP P HDOWASDWAV

GHYHUQI RQIHUVLP EHOH W
VR WH UHJLIRQDAL + 6 DG KHDOM
VHYLEHV DVZ HGDVIP SLRYHG oo

SDAHMRXWRP HV

7KURXIK WHFUHDARQR! KLIKHUYDOH KLIKHUWNGIG IREV
105 ' DQGWH@HVAHRHY KHDIM \WMKQRBI\ VHRRLY
EXVDOR WURXIK JHQHIDAP SURYHP HOMVR KHDBK DQG
ZHBHQI IRP 5 ' RAWRP HV

YXICIQ) VXSSO FKDIQ FOSDELMV Z MIQWH UHIIRQE
KHSIQI H MY P DQXI DRMUHYGYHL DQG SIYRW

\RZ DUBVKHDIK DQG P HAFDOMAKQRBI IR

" HYHBSIQJ IQYHWRULDZ DIHHWIQWH UHIIRQ DBQIMCGH
HQKDQAQY WH IQYHWR HOAHDGIGHWR! HOMSUMAY

* URZ W 1Q| DADIAV DQG VHIYEHV\R VX SSRWWH

GHYHBSP HWR WHHRM WP 7KIVFRXG IQFRBGH

GHP RO GHP DQG I RUDE VSDAHDQG FBDQURRP V
DVZ HODVMVHRXUQ LQYHWR HOWQ WHUSLIRYMRQ ERW
FRP P HIADDQG SXEGFVHRRU DQGJURZ IQ) WH SUAVHOAH
R SR HMRQDEXMQHAAHYEHILP VZ W WH QHRHDW
\SHADDHG H SHWWHUHTXILHGE\ WHWHRRU
7DBRNEHYHBSP HOMGFIGEQ) WHUHMOMRQR! JUDGXDMY
WDIQHG LQWH UHILIRQ DQG IQRUHDMQ) DZ DUHQHWDP RQIMIV
DAYHYH\ RXQJ SRSXOWRQR! WHFDUHHUSDNZ D\ VIQWH
VHARU WHHE\ FRQUEX\W) R WH DFKIHYHP HOAR WH
RONQQRYDMS. : 0 & $AIRQ3DQ

" HYHBSIQJ IQMODIRQDAINDIHY HJ 63$5. Z W
SUHREIFDOMAKQRBIIHY

0 REIMQ) DQG GHYHBSIQ) WHUHIIRQVE7(0 DWHW




SWRIWP P HGHDYHY

7\ SHRI VXSSRUWV, QWAMYH YV&RWH

TKHCHIQQ) IHDXUHR WH: 0 +7,$ FRP SDUHGWR P DQ' RMHUSURUDFFHBIUDWRUP RGHY'Z DV/IW DEIOV R SURYICH IQMOMYH
VXSSRWWR KHDOM WHK HOMBUMV

\

/ \ ) ROWHUHP DIQQ FRPSIIJl—NI.QWHRYI—UI(FRKRLW\\
| | WH Z HHVIMEEGI\R EHHIWURP DMMQEQ) QHERINQ) |

IQMIPNRQZ W DAPDWRCHR WH: 0 +7,$ GHIYHY GHYHBSP HQAHHGVIGHOWMIHG Z WMIQ WH FRKRW
SDYZHY VR SURVICHDERVSRNHRITHUR GHYHBSP HOWV
VXSSRUWV 7KVZ DVUHHUIHGWR DV FRUIH VXSSRUNVDVWWH IQMOMRQ
Z DVIWDMYHY RQHZ KRKDGHQIDIHGZ MW WH: 0 +7.$
Z RX@ KDYHWH RSSRUMQW VR EHHIWURP \WHH SHINH

EXVWR GLIHIQ) H \MQN

5 HAXIVR HOADQG RQERDUGEIQ] RQRWKH: 0 +7,$

7KHMQI®! | IRQAGRRUDSSURDFK DGRSWGE\ WH: 0 +7,$ RYHUIDP HWWH IMXH \WDWKHDEM WRKQRBI\ EXVICHWHYZ HH
FRQIXVHG DQG I IXVADMG Z W P X@B®! DAFHBIDRLY DG VX SSRWBURYIGHYIQ WH UHIIRQ DSSURDAKIQ) WHP Z W FRP SHIQY
RIHYR XSSRIWWH I HAYHQHWZ DV YDIEDMGE\ ERW WHQXP EHUR! DQGIHHGEDANIURP EXMQHWHY , QMUIHMG EXVIGHWHY
FRX@ 0SSO TXIEND XMQJ DVKRUMOHG ([ SHWIRQR , QMMM R, IRWP

66 0 DO KHDOK WIKQRBU\ EXVIQHWHVWKDWH SIHWHGDQIQMHWZ HH @@
H SHUHOAQJ WWHURZ Q YHUMRQR! ViKH YD@A Rl GHDVK

7KLY FR®PMG HAHONDAQ RP DWRQ Z MRXWEHQ] EXLEHMRP HVRWHFRP SDQ Z KIEK KHSHGWIHP | RFXVRQGHMVRUELQ) \WHU
SURGXRNDQG WHUIQWDAMNIURP WH SURIWDP P H DQGIRWP HGWHEDJWRI WHWDIHIQMXYHZ V + DY) DZ HEMW SURMHCRH

KHSHG JHH DM IQMIAWADQG DSSTDWRQV

" HP DQGH AHHGHGH SHAIMRQV W XIEN® EHFDP HFBDUVKHHZ DVD SISHIDHR! SIRMPWIRUKH: 0 +7,$ Z KHQRYHU

KHDOK VMK QRERJ\ EXVIQHWHVIQVIKH UHILRQ UHI IAAUHG Z LK VIKH SLRIUDP P HIQVIKH 1 LUAWAYVE. RP RQVKY . HHSIQJ) WH
UHIMADIRQIRP IRFXVHGRQDVP DOXP EHUR FUMADOT XHRQV FROUEX\MG VR DRKIEMQ) DKLIK QXP EHUR! DSSTDQW 7KH
GHAMRQWR KDYHDZ IGH IQFOMYH GH IQWRQ DQG VHBIRARQ FUMAID | RUEXMQHW HII LELDV GXUQ) WH3DWIIQGHUZ DVP DGHWR
IXUMHUXQGHIMEIQG WHXQP HWOHHGVIQWIVVHRARU

0 DQ. KHDEM MFKQRBI\ EXMOHWHVVKDWH SUAWHG DQ LOWHAZ HHH SHUHQAQI WWHURZ Q YHOARQR! VKH YD@A R
G VKII @] VR WDQUMRQIURP UVHDURK DQG GHYHBISP HQAR FRP P HIADDOWRQ $ I XUKHUMIHR! WIDIH RFFXUHG
WURXIK LOWMUYLHZ VZ VK VKH EXMIOHWHY $@WRVH SDWZHY IQYROHG LQWH WD H SURFHWKDG FRMGHIDEGIH SHIHQAHDQG
NQRZ BIGIHR! WHVHRRUIQWH UHIIRQ

7KHVE R WibJH DSSTFDMRQ SLIRAHW FROAR@HG | RUSRWMDCELDVHV 1Q DSSTHDOW  GHVFUSWRQVRI KHUSLRMFW IQWHU
H SIHWRQVRI LRV, W CRAXQXVXDORUFRP SDQIHV VR UHTXHWYXSSRUNVRUZ KDAWH FROMGHUNA P IBMRQHY \IXAK DVD
FORFDOAMDOZ KHQWH QHHG VIXSSRUAQ XQGHIRNCQ) | RXQEDWRQDARRWA




7KH: 0 +7,$ VHYROMQJ GHIYHY P RGHOXSSRUMG: 0 &$ VYIMRQIRUD UHJIRQZ KHUH EXMOHW VXSSRUAY GUYHQ E
DRMDARP SDQ\ QHHGY WDIMHUMDQ SUHGHWMUP IOHG VHIYIEH SDANDIHY 7KHGHDYHY P RGHZ DVOH SIAMG \WMMG DQG
DCEDSWGS 8 QINH RIWHUIQORYDWRQ CRFHBIUDIRY/ Z KIFK DUHGW P EIMRXVIQVARSH WH: 0 +7,$ DIP HGWR VXSSRWADVP DQ\
EXMOHWHY DV SRWME®IEH RQG WRVHUHFHYQ) EHVSRNH VIXSSRWRUD JUDQVWR VXSSRWHUSURVRNV

7KH: 0 +7,$ FRP P XQW Z DVRFUHDWG\R DIBZ FRP SDQHVDQG IQCRYDRYAR WDHI IMMUDQ IQMIHWZ KHQWH CSSTDIRQ
SURFHWI RUEHVSRNH VXSSRWKBVHG Q) HELKDY 7KID®BZ HSWHP DRRHWAR WH FRUH RN HU 1Q DEGEMRQ VR WH SRRAR

DSV Z KR KDG QRMEHHQ RERDUEHG | RUEHVSRNH VXSSRUNRUZ KRVHJWDQWDSSGDWRQ Z DV XQUXAFHWXO7KLY ARP P XQW
Rl KHDO WFKQRBI\ 11ILP VKDNP DMAHGWHPXVRIT VR DSSO | RUQMMYH VXSSRWEURYIGHY DVRES EDMY | RUFRQUWXHG IXSSRUWV

R WY SUDRNDCRDMUH VR KHDOK WHK HOMSUIMAVIQWH: WD 1IGDQGY

$SSTDQN SUHVHIMG DZ IGHIDQIHR WIRKQREBJ IHVWDQ IQUDE DOWASDMG IFEGQ) VRP H VIXFK DVIP SOQIE®IGHYIEHY
Z W GHYHBSP HQ/BDMZ D VR XS\R  \ HDWRFRP P HIADDDWRQ 2 \WHUFRP SDILEGI IQQRYDARQ DFFHBLDRLY R\WQIRFXVRQ

QIMIKHDIM GXHVR IMWVVKRUMUGHYHBSP HONDQG DERSWRQWP HVADBN DQG | LQDQADAQRHMHY

7TKHP DQSXISRHR WHGADRIQRIVWIDIH FEIE Z DVVR | DAGMA D P RUHWIEAUHG GVEXWWRQ UHBIYDQUWIR WWIH VSHALLE WHKQRBI\
R HIAVOH WAMSYP RUH DFRXUDMY EDVHG RQWHUH SUHWMRQR! LOMUAVWMDOR HCEGIG DVKRUMU( R, IRUP ViR HOKDQRHWH
VINH XS WDM 7KH: 0 +7,$ P DQMICHGH IHANHFRP P XQEDWRQ Z W DSSTDQW Z KIG WHUDSSTDWRQV Z HIH XQGHUUHYIEZ

7KH: 0 &S$ VI®[ LEGIDSSURDAK \R HDELOV EDHGRQFRP SDQHY FXUHIWRUSRMMDAHI IRQDCSUVHORH KDVHQDE®G \WH
© 0 +7,% RVXSSRUMMODWRQDIRP SDUHVIQMHMG LQ HWEEQKIQ) WHP VHOHVIQWH:  HWD LGDQGYDQG GYHIDIIQ) WH
H SHWHR WHUHIIRQ 6HYHIDISSTDQVKDG DOHDG. HAWEEQKHGS D UHIIRQDCSURVHORH RIWQXMQ) SDWEHLY RIIIEH\SORH

XL VKH FRMERWDWYH SDUADHIKILS DQGRITHU

TKHGHYHBSP HQAR WH: 0 +7,$ SDURHIKILS FDQ EHWDRHG EDANVRR VHYHUIDCBUHYIRXV IQWDRYHY 1Q WH UHI IRQ WIDVWKHSHG O\
WHIRXQEDWRQVIRUMKHSWRIWEP P H

7KHVHIQFBGHYALP LQIKDP + HDIK 3DWEHY %3 WHGHYHBSP HOWR 1 +6 IQGXVIAY  DQG XQYHIMAVIQ SDWZHIKISV
GHHIQI (5' ) IXQGHG SIRWFAVIQWHVHRARU DQGWHFRP 1QJ VRIHKHUR P DQ. SDWZHY\R GHYHBS DEWHIWM [Q30RHV
)XQG 6,3) SURSRDAQ

7KHHZ DVD SWHH MAQJI DVSILDMRQ VR Z RIN FRMERWIDWYHO DRIRWVIKH LHILIRQ EXWWKH SUHYDIO) FKD@IQIHZ DVVKDW

IXQGLQI P RGHYI RUHILRQDCELRILDP P HVHQFRXDIHG MR Z RINLQJ DQGFRP SHARQ | RUFTHQW © - KIBIVRP HSDW@HY
KDG SURUH SHIHQFHR! Z RINQI VRIHWHU IMZ DVQRADAKMHVADBIR WHUDP EMRQVIRUMH: 0 +7,$

7KHSHUIRGIR®Z 1Q) WHDQQRXQAHP HOAR IXQAQ) IRWH: 0 +7,$ LQYROHG RSH.DIRQDDUQ) DG SGP HOUM \WH
SURSRHGSIRIWDP P H MDOR IQYROHG GHYHBSIQU DQG GHHSHQAQ) FRIERUMRQ VR FUHDM WH FRADERUDAYH DGYDQVIRIH
QHHEHG R DKIYHWHZ IGHUDIP VR, QQRYDARQ$FFHBIDRY DVVHWRXWOQWH/ HYHG) 8 S KM3DSHU

2 YHOWHGXWDARQRI WHSURIWEP P H WH FR@ERDIRQ ERE HHQ SDURHY/P DIMUHG DQG FRXG EH FKDUIDRAMIMHG E

o 7KHZ IGIQHWR SDUZHURIDQVDARQVR Z RINDAMGXUQ) DSURBQIHG FRQADRID SHIRG DQGIXQAQ) QR

o 7KHGHYHBSP HQAR DKLIK GYHIR RSHQQHWDQGWKWEHE HHQ SDYZHLY DQG DIHXIQH GAMUHR Z RINH I HAMHD
RIHKHU

o  QUDIY GLIHHIMSH/R UHDWRQUKISVZ IWIQWH UHILRQ EHE HHQWH DFDGHP IE LQGXVI DQG SXETF VHRARWDURXQGNA
WHP HVDQG DR

e QRUDHGWIQUSDUHR EHE HHQSDUEHY

o GROMXIQIRJIURZ DQGEHQ) Z IQY) R DFRHSVQHZ SDWEHYZ KR EUQI QHZ FOSDELDNAY DQG FRQQHAIRQY DBZ Q) \WH
© 0 +7,$ VR DEDSVWR \WH QHHOVSUMVHOMG E\ FRP SDQHVARP LQJ WWURXIK WH I URQAGRRU




2 YHYHZ R KHDOM WHKOQRB®J\ HOVWALSUMVHY HQJIDIHG DQG
VXSSRUMG

7KH: 0 +7,$ KDVFGDUW GHP ROWDWAG GHP DQGIRUWRITHU 7KHSURIWP P HH AHHGHG IWRWIIQDOMUHNV R HQIDIIQ]
HOMLSUMAHVRYHUVE R\ HDU/E\ DAXDO  HQMSBUMHY DQGGHIYHUQ)  KLIK YDXH RULWAMYH VXSSRUV
SDANDIHVE\ DAXDO  HOMABUMAV

. y
~

~

0 RWHOMSUMAV\KDWRICHG\WH SURIUDP P H DQG WRVHWDWHAHYHG IQMOMYHVXSSRWZ HHIURP WHZ IGHU: HWO 1GDQG
UHJIRQ DQGDURXQGKDDZ HHEADWGZ IWIQWH: 0 &8 UHIIRQ R WHEXMQHWHVIQMMYHD VXSSRUMGE\ WH: 0 +7.$
ZHHIRP WH* UDMJ: HWO 1GDQGVUHIIRQZ KHQ DEMMMG | RUWH QDWRQDORFXVR! RQHR! WH SDWZHUSURIUP P HY 2 |
WHH  ZHH\SHALED® Z MIQWH: 0 & ERXQEDY HTXDMAR R WHIQMQULYHD VXSSRUMG FRKRWRYH.DD

7DE® 7\ SHVRI VMFKQRM®RILHV VXSSRUMG
7\SH Rl WHFKQRORJLHV SHUFHQWDJH RI WHFKQRORJLHV VXSSRU

'LIJILWDO +HDOWK DQG 6RIWZ

*HQHUDO OHGLFDO '"HYLFH

,Q 9LWR 'LDIJQRVWLF OHGLFDC

$FWLYH ,PSODQWDEOH OHGLFELC

$GYDQFHG ODWHULDO 2WKH

7KHVXSSRUMGWRKQRBIIEV Z KIFK UHFHYHG LOMOYH DWMBIQRH Z HHSUHGRP LODQUD GLIIVIBAKHDOK DQGVRIVE DUH
RUJHQH.DOP HAFDGEHYIEHY DV\KRZ QIQ7DEG®!




7KHQDMWHR WHH SHIWWHSURYIGHGE\ \ERR WH: 0 +7,$ SDWZHUSURIUP P HV 63$5. 7KHO IGDQGVDQG: 0 +: ,1 KDV
KDG D SDUWEXQUIP SDRARQWHWSHR! FRP SDQIHVDQG HOMSUMAVIQYROHG 63$5. 7KHO IGDQGY $RQS QYHIW SUP DUD
| REXVHG RQHDUD WETHDFDGHP IEWEP VIRUP 1Q) \SIQ RXAWRP SDQHV ZKHUHDV: 0 +: ,1 8R \XSSRUMGKHDIM

WRKQRBIHVWDVW HHUDG, IRUGHS® P HOWQDQL + 6 VHAQ) UAVXEI] 1Q DJIUHDMUIRFXVRQP RUH HAEEQKHG EXVIQHWHY

7DE®  $JHRI VIKH EXMIOHWHV VXSSRUMG

<HDUV VLQFH HVWI

2YHUDOO 63%$5. 7KH 0OLGOD

/HVV WKDQ

\H

\HDUV

\HDUV

\HDUV

ORUH WKDQ

\H

$VVKRZ QIQ7DE®  MWRYHIKDO R HQMBUMVHYV

\ HDW &RP SDUHGWRWDW
$ TXDIMU

VXSSRUMGE\ WH: 0 +7,$ KDGEHHQ HWREQKHG | RUBMY/\WMDQ
R WH63%$5. FRKRVWDQGDWILGR : 0 +: ,1 KDG EHHQ FMIBEQKHG IRUBWWDQ  \ HOW/

R DOQMMYHD DWMAMS HOMSUMHYKDG EHHQ HABEQKHG | RUHIKWRUP RUH\ HDLY Z KIFK IGFXGHG QRCHR
WH63$5. FRKRWDQG\ER 111V

RWH: 0+: ,1 FRKRW

YMOHWHYZ HH DEGIVR DFFHWAXSSRIWURP DUDQIHRI SDY@HY/ Z Mg WH QXP EHURI HQWMUBUVHY DWMMMG E\ HDRK SDUIgHU
RAMIHGIQ7DE®  IQWHSHIRGWR WO DUK

7DEM 1 XP EHURI EXMIQHWHV VXSSRUMG E\  SDU/QHW

3DUWQHU

BHUFHQWDJH RI WHFKQRORJLHV VXSSRUWHG E\ :0

$VWRQ 8QLYHUVLY
63$5. 7KH OLGOD

6XSSRUWHG HQWHUSULVHYV GLUHFWO\ $ IXUWKHU EXVI
OLGODQGY ZKLFK GHYHORSV FUHGLEOH FRVWHG SODQV IR
6KRZFDVH FRQIHUHQFH DW OLOOHQQLXP 3RLQW %LUPLQJKEC

DQG RYHU (XURSHDQ SHHUV

%LUPLQJKDP &LW\

&ROODERUDWHG ZLWK RQH 1+6 WUXVW DQG SURYLGH

%WUXQWZRRG 6FL7

6XSSRUWHG HQWHUSULVHY DFURVV WZR VHSI

(OHPHQW ODWHUL

BURYLGHG LQWHQVLYH UHJXODWRU\ JXLGDQFH WR RQH FF¥
UHDGLQHVV IRU WKH ODUJHU VFDOH 5HJ1IDYLJDWRU SURJUD

JRUUHVWHUYV

$ORQJIJVLGH 6KRRVPLWKY GHOLYHUHG WR OHJDO DQ

OHGLOLQN OLGC

2UJDQLVHG HYHQWY DQG ZRUNVKRSYV DWWUDFWLQJ

07&

,Q SDUWQHUVKLS ZLWK :0* FRQGXFWHG LQ GHSWK QHHGV
UHFHLYLQJ D GHYHORSPHQW SODQ 21 WKHVH SURJ!I

2+3 3&9%

6XSSRUWHG VL[ EXVLQHVVHV ZLWK SULPDU\ FDUH H[SHUW
LQYHVWPHQW

30XJ DQG 30C

6XSSRUWHG EXVLQHVVHYVY DFURVV WZR FRKRUWYV $FFRX
JHQHUDWLQJ DSSUR[LPDWHO\ e P FRQILUPHG LQYHVWP

6KRRVPLWKYV

$ORQJIJVLGH )RUUHVWHUV GHOLYHUHG RQH WR RQH OHJI

76&

6XSSRUWHG EXVLQHVVHV ZLWK D IXUWKHU DWWHQGLQJ
LQIRUPDO QHWZRUNLQJ HYHQWV WR EXLOG FRQQH




6XSSRUWHG HQWHUSULVHV GLUHFWO\ ZLWK WKH +HDOW
EXVLQHVVHV 'HOLYHUHG LQQRYDWLRQ VXSSRUW WR  H(
8QLYHUVLW\ Rl %| FROODERUDWLRQ SURYLGHG WKH FRUH PDQDJHPHQW WHD
6HFRQGDU\ *UDQW 6FKHPH ZKLFK FR IXQGHG 5 ' LQ EXVL(
ZHOO DV DGPLQLVWHULQJ WKH  :0+:,1 e H

6XSSRUWHG HQWHUSULVHV DQG ILYH 1+6 WUXVWV ,&%V
8QLYHUVLW\ RI ;| EXVLQHVVHV SUH UHYHQXH 75/ :0+:,1 UDQ DQ RSHQ FD(
ILYH 1+6 WUXVWV ,&%V DQG HVWDEOLVKHG GLJL

8+ % 6XSSRUWHG EXVLQHVVHV 3URYLGHG KRXUV RI

6XSSRUWHG EXVLQHVVHYV Rl ZKLFK ZHUH RYHUVHDV

10r& OLGODQGYV 3URPRWHG :0+7,$ DW LQWHUQDWL

$PXZ RP HQ $] HW &RIQW ( BP HOW+ HDBK ,QQRYDARQ:  HWO IGDQGY 6KRRWP MKV ) RUMAMY DQG6P DM DAQWI®
SURYIGHG 1Q NQG VXSSRW,Q OWUMBIHVR! SDIMILQGHUVRP HR! WHVH SDUZHLY Z HIH DEGIVR CFRHWI XQEQ) VR GHIYHVSHALE
VHIEHVIGHOMEHG DVQHHGHG B\ \XSSRUMGHOMSWAVE, WH: 0 +7,$  7KH DOR SURYIGHG QRQ EXMGQHW I DAQ) DEYEHWR WH
FRORUXP




&DVHWX ARV

&KDP SIRQMV $, GDIQRWMIFVVR GHWIRAP XOAS®GIH HAMVHDVHY

$, " IDIQRWA XMDYHY DORIWP VMRIGHOM XSWR MR HFRQAWRQY 1P SURVIQI GRIQRWFH IHHQR DQGUHGXAQI HH
FOUH FRVWWIURXIK HOUD IQMYHQNRQ

7KH RKDIIQIH

QWHS QWMG. IQIGRP HYHY [ P IQX\MVVRP HRQHIMV\RG\WDWKH DUHIRIQI EE@G : WP RHWDQ P IGRQ SHRS®IDOHDG
OIQ) Z M MIKVBRW \WHQXP EHYDIHH SHAMG\R DB’ RWERXEGIE\ 7UDF HOAR H HGMDVHY \IXFK DV IDEHWE
SHARSDM FRAVWH1 +6 DQHMP DMGe 0 \ HDU 0 HDQZ KIB! WHIQRUHDMQJ UH HUDGDAN | RURSKWDE REBJ\ DVARP HON
DQGWHDR HQVDGGWRWHJIURZ 1Q) Z RINBDGR! 8. KHDEN SIRHWRQDY : RWOZ IGH P RIHWDQ  ELARQ SHRS®IVXIIHUIURP
YMRQIP SDILP HQWZ W XQGHYHYHG FRP P XQUWAVEHQI WHP RWEMVDGYDQWEI HG GXHWR HQDQADIFRWRUTP WG DFFHWAR
FRQYHQUWRQDOA HFDWHIQUAP RMDU-DV

7KHIQQRYDURQ

&KDP SIRQU VKDVGHYHBSHG$, SRZ HIHG GIDIQRVWF\R\E DUH DBQIMGHD WP DWSKRQH FRP SDUEGIVRGMRQGHIQHG\R
[P SIRYHVAHHQQI HIIEHOR B HUH HADUH FRWV DQG H WIQG GIDI QRME VHYEHVVR UHP RWIDUHDV 7KHVRIVE DUH XD
DGYDQRHG DORUMP VWDWDQIGHMA XS\R  GMAQRAM, HFRQAMRQY WHUHE\ I QUIEDQU® HOKDQAQ) ERW WH\SHHG DQG
DAFXULA R GDIQRHY

7KHEHQH W

e P SIRYHGHIIAHOR 6KRUMUGDIQRWY DWZ IQJ P RUH SDWHOWR EHVHHQHDFK GD\

e (DU GHWIPIRQ ( DUO WHDW HONDQSIHYHONHYHHYWRQ@WIQ R SHRSBIZIW' IDEHWFSHURSDM  7KHVRRQHU
WH FRQGMRQ LY GHMAMG WH HDVHUWVA/AVR WHDWUHVX G 1Q GILHANEHQH IWVR SDWHQN DQG WH KHDEMFDUH L \IMP

o QRUDVHGDFFHWELDN 7KHWP DYSKRQH DMIFKP HQMQDEGNVH DP IQDWRQVIQUHP RM DUHDVRUP REI®IFTIRY \WHUHE\
[P SURVIQU DFFHW/AR HWHQWDOH, HFDUHI RUXQGHIHIYHG FRP P XQUHY

TKHVXSSRUMHHYHGIWRP @ 0 +7,$ 7KH: 0 +7,$ KHSHG&KDP SIRM VGHYHES IWVRIE DUH QMR D IREXWAKVHUIQMUDAHIQ
SUHSDUDWRQ | RUHDY. RUG DSSEDWRQ 7KLV KDVIQFREGHG ALY 1Q) RQWHVXSSRWR WHIRGZ 1QJ : 0 +7,$ SDUgHY/

o YRS YRS VFRP SX\MIMAHQPAHGHSDUR HNBO\ HG D SLYRBQRBIQ GHYHBSIQ) WHVRIE DUH I RUMH GDI QR VRRO
e : 0* 2YHMEZ WHSURGXPNEHYHBSP HWR WH VP DWSKRQH DMIFKDEGIVAUHHQQ) GHYIEH HQKDQRQ) W DFRHWELOW DQG

HIEHR
o AXQVE RRG6A7HAK &KTP SIRQU VUHHYHG VXSSRWWHIQIQ) WHUVADW\ [RUS, ' IDIQRWIEY P DINAWEHYHBSP HWDQG

SRVMRQQ]
e 76& 3URVIGHG&KDP SIRQM VZ W H SHYEIGZ UM VXSSRWV
e 0 HAMONO IGDQGV ) DAMMAG ARXADIFRQOHAMRQVIRUEKDP SIRQM VZ M NH MEN-KRGHWY/10Q WH UHI IRCDAKHDAKFDUH DQG

IQQRYDWRQ HAR IMP
e )RUHWAY ' HIHHGFRP SUHKHQMYH,3 VXSSRWWDI HIXDUEQ) WHS, ' IDIQRMA\MAKQRB\

&KDP SIRQ VDOR UHFHYHG: 0 +7,$ JUDQWXQGAQ) DMZ IQJ WHFRP SDQ. \R I XUNHUDFFHBIDW \WH GHYHBSP HOMR $,
" IDIQRWEY

$ONIQGLR* DUR ' IWHARUR' $,' IDICRMFVDQG' IUWHARUR WH' DB $, 6\MGR DVEKDP SIRQU V \DIG

TKHVKSSRWWURP © 0 +7,$ Z DVDMUQIQ) SROMYKHSHGXVMUDDQIP EMRXVIGHD IQR D YIDEGISLRGANU-DG. \R GHYHUHDZ R
[P SDRAMVEURXIKVKVFBVHMR OXQAK DQG FRQGHRANG XVZ W \KH U KVEDWEHI AR \FDBIRXUYMRQ




& WHRP  5DSIG ADIQRWAE CGHYIFH I RUS QAP LIRIREIDCS HMMRDQAH

&\ WFRP KDV GHYHBSHG D JURXQGEEUHDNQ) DSSURDAK VR GIDJ QRVQ) EDAMUDAR HARQY HUXUQ) \WH FRUHRADOWELRWE LY
SUMVRUEHG HYHY WP H

7KH RKDIIQIH

YBRGWIHDP  1Q HAWRQY DG VHSMY DUHUAVSROME®! I RU R JGEDAHDKY DOXP EHUMDAY SUHARMG W UMH GXHWR WH
JURZ 1Q] JEEDIKHDW WUHDVWRI DOWP [FUREIDAHVMMEQRH $0 5 &XUHO® GHMUIP 1QQ] WHP RUWH | HARYH DOWEIRWF R WHDAD
EGRGWHP  1Q HANRQVENHVVHYHUIDAED, V DV CERDWRY WA LY UHT XILHG VR GAMUP LOH DQWELIRVF \XVAHSWIELGN

" XUQI WIVGHD\  RERFEDQVDIH R WQI RUAHG R UHD RQEURDG \SHRAKP DOUEIRIFY ;- KIGIWKIY DSSURDAK IV IQMQGHGWR SURYIGH
[P P HADMFRYHIIH IWDQ GMXSVD SDMQWVP IFUREIRP HDQG | XUNHUDAFHBILDMWWH\SUHDG R $0 5 RWHVMDURVMECRH LY
QRZ HP HJIQJ DIDIQWWNHVHEURDG \SHRAKP  DOWEIRIEY $VD UHVKXEANVSDIHQWP D EHWHDWIG Z W GXIVKDWIUH XGP DMD
IOH I HAMYH GXUQ) WHP RWAMIDX IQGRZ R I@HW

7KIVGHD\ 1QDGP IQUMUIQ) WH UWKVWKHLES\ FDQ®DG\R WDSIG GHMIRIDARQ DQGIQVRP HFDVHY GHDW EH RUHOE UMKV
EHFRP HDYDIDE®I ( YHY KRXUFRXQW 0 RUEOVILRP VHSWVIQRU-DVHVE IRUHYHY KRXUWDWA | HAYHWHDR HONY
GHD\ HG 7KHVH U-DOAV XQGHYWARUH WIH XU HOW GEDARHHG | RUIDWMU P RUH DFRXUDM GIDI QRWE \RRO\WDWDQ IXIGH WP HD
VILJ HWG DOWEIRWE WHIDS\  XEP DIMD \DYIQ) ©rHY

7KHIQQRYDVMRQ

$CAHMAQI WILY XU HONFEIEDAHHG &\ WHRP DVSIQ RXWURP WH8 QYHWWR : D IEN [VGHYHBSIQ) WH &\ WISRXQUNA \idP
DQIQCORYDWYH GDIQRVMWE SOWRP  SRVHG R GIDWFD® \KRUMQWHWP H QHHGHG R IGHOM HIHRRYH VLI HMG DOWEIRWF

WHDS\ 1TURP GD VR KRXW/ 7KLY DSSURDK DIP VR HPE®! I DWMU P RUH SUHRVHWHDRY HONVRUSDWHOW Z W EGRGVWIHDP

1Q HANRQV DQGVHS WY

SVWKHKHDWR &)\ \MSRXQL/2 SWADG BRARSK\ MRBJ\  DQRYHOSDIMOMG WIRKQTXHWDWP HDVXURV AKDQIHVIQ EDAMIDIDQG
IXQIDIP HP ELDQH SRWQADAQ URVSRQVH VR DQAEIRIPY % FRP EIQQJ IGRUIMVAHOWP IFIRFRS\  HBRAEDOMP XOMRQDQGS, WH
VAP GHMRAN UHDOMP H SK\ MIREJ IEDTKDQI HY DYWKH FHOIGUBYHOY IYIQJ FHYUAVSRQG B\ JBZ 1Q) EWKWU Z KIBIGHDGRU
IQKIEMGFHWGP  SIRIGIQ) DALHANHDGRXVR DOWP [FUREIDOXVAHSMEIOV IQDVOMBIDY  \HRQGV

&UKFAD® WIVP HMRG GRHVQRWHD RQ EDRMUIDCIURZ W RUHSEDWRQ HODE@ P XK | DAMUUHVX @Y WDQ FRQOYHOUWRQDIX@MUH
EDVHG GDI QRWEY &XUHW® 1QWH SUHRTIFDAEHYHBSP HOABKDH &)\ WBRXQUVIQWMI UDWG DSSURDAK MKRZ 1QJ SURP MHIRU

GHDMHUQ) DRIRQDEBI UHVXOVDWH SRR QHHG

TKHEHOH W
| IX@ UHDOHG WHWM WP FRXG Rl THVHYHUDOADOM RUP DIYH EHOH W

o SHEXFHGP RUDON & \WMERXQWDSIGIGHOMEDARQR! HIHAMYH DQUELRWAY FRXG UHGXFHFRP SEDWRQV UHDGP MIRQY
DQG VHSMY UHDWG G-DRY

o 2 SWP VHGDQUEIRME XVH 5HDOMP HUHVXOVVXSSRWRRIEIQDWG LI HMG SUMVAUEIQ) DQG UHGXPHG IHIDQFHRQEURDG
\VSHAKP  DQUEIRWAY

o BKRUMUKRVSIVEOMD V 3DMHINZ W VHSVYFXUHO® VSHQG XS R GD\ VIQWH KRVSMICZ KIBHH [ HAYHWHDR HQAY
EHQJ |RXQG UDSIG GDI QR DQGWHDW HOWARX@ | UHH XS RXADAKRVSIMIOSDRH DQG VDYHMI QUEDQL + 6 FRWV




7KHVXSSRUMHAHYHGIWRP © 0 +7,$ & WARP KDVUHFHYHG IQMOMYH FIRW VHRRUVXSSRUMWURXIK WH: 0 +7.$ Z W
\VHYHQ SDYZHURLI DQUVDWRQVKHSIQ) VR DGYDQRHWHFRP P HADDDWRQR! IWKHDEM WRKQRB\ 7KLY FRMERDWRQ DECUHWHG
NH. FKD®IQIHVDRIRWGHVIQ P DQXIDAXUQ) IQMBRNDCSURSHW UHIXOWRY  DQG LQYHWR HOAHDGAQHW

o XQW RRGHA7HK (QRBGEWFRP \RWH  Z HN7USBIEKDWP EXMQHWGHYHBSP HOADQGFRP P HADDDWRQ
SURILP P H KHSIQJ [P SURYHFRP P HIADDYDWRQ SURAHWW DQG | RAXVRQ DV HAQIEKHWDWABDLD G XIVKHY PXWRP HU
ILRP HQGGXVHU

o ) RUHWMY ' HIYHHGFRP SUHKHMYH IQMBRXDCSURSHI VXSSRUAWD HIXDUEQ) WH 8\ WERXQUWMAKQREI\

e 0 7& &UHDMGDGHWIQIRUP DQXI DAXUHSURAHW/IRUD UMVHDURK GERUIDRY YDUDQWR WH GIDI QRVWE GHYEH

e 0 HAMONO IGDQGY 30 HEDNH URBIQVXSSRUI &\ WFRP VAADMJIE YIMELDW DQG HARW WP HIDIHP HQADV SDWAR
IWEURDGHUH [ RWWR HAWEEQK DWUMQ) 0 HG7HK IQQRYDIRQ OQGVDSHIQWH:  HWO IGDQGV &\ \WARP SDURHUHG Z W
0 HAMNO IGDQGV\R AR RUDQVHWH, QQRYDIRQV$IDIQWE0 5 HYHQWEUQIIQ) VRIHKHUDFDGHP ID IQGAVM DQG
SR P DNHY\WR DFFHBLDM FRIERUDARQ DI DOWNDQUP IFURELDOHVIMECRH

e 300 DQG3M 8. 3WRVIGHGRQH R ROHIQYHWRYDQGIQEXVIN SDUZHYIQARGXAMRQY DRQJ Z W FRP P HIADDDIRQ
VXSSRUWMCGFBGQ) EHQI SDWAR DGHBUDARQWDWKRZ FDHGWHUEXMCHWDAMH — © IQMUBXP P IWQ 6LIFRQ9 DA
863%

e 63$5. 7KHO [GDQGV $WRQS QYHIAW 6XSSRUMG UIHIXOWRY WIIQIQ) DQGFRP SQRHVIDMI\ B\ XSWNA@J DQIQ
KRAHUHIXOWY H SHWQOG | DAOIMG JIDQWRMERIDRUQARGXRIR)Y/

&WFRP ZDVDORD: 0 +7,$ JUDQNHASIHQZ KIEK HQIDIHGVXSSRUWLRP 6P DAV 1QWH GHYHBSP HOMR WHUSURGXRW
7RIHKHU WHWDP HQIDIHGZ W KRVSMIGDERIDRUHY LOMDWD DQH SEUDAYH GHVIQ SURFHW I URXQGHG IQIQUIKWIQR WH
QHHGVR WHZ RINQI HOVLRQP HOWDQG IWSHIRQQHO

BICFHUHFHYIQU VXKSSRUWLRP WH: 0 +7,$ &\ WFRP KDVDOHDG, UDFKHGDP DIRUP IBMRQH  FRP P HUADDMQJ IWIILAV
UHMHDURK XVH GHYIFH DQG VHRXUQD IWIQUDARBHOWIQWWH DFDGHP IEVHRRU

' U0 DICDBIQD. DUINRZ WD &(2 R & WHRP \VOIG

7KH: 0 +7,$ \KSSRWKDVEHHRIQWWKP HOBQQDFFHBLDIG &\ \WRRP VIRXCH 1URP LQQRYDIRQWR FRP P HADDDIRY WADEBG XV
R HIKDGRHWHUHIDELOWR  RUGDIQRMEWAKCRBI\ \WHIWHRRXUUHI XOWY SRMRQ DQG UHIGHRXUSUIRGXRNEHYHBSP HQV
DA\

7KDQNARWIMVKSSRWAZ HDUHQRZ. SRMRGHE\R EUQ) RXULDSIG DQUP IFUREIDOX\A-SVEMVMAG) \ROMROAR P DUNANRRQH

P SURVIQJ SDMHNRXRRP HYDQG VXSSRMY \WHILIKWI DIQXNDQUP IRIREIDQMMBICHH 7KIVAXSSRWKDYCRRQD DGYDORHGRXU
\WWHKCRBI\ EXVKDVDOR RSHHS CRRVWR GHZ. FRMERIDIRQY LOYHIR HONRSSRUNQIWAY DQG UHIIRCDOHRCRP [FJURZ W

0 HP EHYRI WH&\ WRFRP DQG6P D@y WDP \




/% ,QORYDURQV 5HYRMRQMQI Z RP HQVKHDOK
194, QQRYDWRQVIQARGXFHV DQ DIMDWHWR WHWDGMRQDOSHAXGP IRUWHIIAMP HIQ  \ HDWY
7KH FKDOIQIH

Q 3XEQF+ HDWM ( QUOQGUHSRUMGWDW P L@RQZ RP HQDQG SHRS®IZ MK DFH] | DIBIGVR DAFHSVWHUPHYEDO
VAUHHQIQ) IQYVIARQ GHVSIMMIW@H \VDYIQ) SRWQWO

21 WH P 1@RQIQEMGXDY IQYIWG | RIMAUHHIQ] RQD PIA@ROQDHG W  DMQGHG UNVXGQ] 1Q QDWRQDORYHIIHR
ZKIKVEHBZ WWJHNR

6SHALIEDM IQWH:  HWD LGDQGY QHIUD RQHIQWWUHH SHRSBIGR QRAENH XS WHVAUHHQQI RITHU UHVXEY 1Q DMIQUIEDQW
UHJ IRQDADQG QCDWRQDOXQP HWARERIEDAHHG $VUHSRUMG LQ DQDIRQDOXUH. WHP RWRP P RQUHDVRQVAWMG | RUDYRGIQ)
DSSRQF HOVDUIHSDQDQGHP EDUDWP HQWV

TKIVIVQRWXBUMQ] FRMGHUIQ] WDVWH FROYHQNRQDOSHRXGP  XVHG I RIMAUHHQAQI VKDV VHHQ QR IQCRYDWRQ IQ WH QMWW
\HOW/

SHARIQMQI WIVXQP HWDHHG /94, QQRYDARQVVHWRXVWR UHYROMRQVHZ RP HQVKHDEN Z W DQHZ. VAUHHQQ) GHYIEHWDW
SURIMYHVFRP IRWDQG GLIQW

7KHIQQRYDMRQ

7KHIQQRYDWRQLYDFDP HID DMMMG VAHHQQ) GHYIEH\WDWOIQVZ MK \WWH V] HRI DVEP SRQ : W IW\P DODQGHJIRQRP [E
GMIQ /% ,QURYDIRQY WRKQRBJ\ DIP VAR UHSOPH WHWDGMRQDOSHRXGP FRP SBMWD 7KHGHYIEH IVDOR FDSCEGIR
FKDQILQJ WH QDMUHR VRHHAQ) DSSROW HOV

7KHFOP HID DAMNDTERZ \\WH FEREDQVR SHURWP  \WHVAUHHQIQ) DMH SDAHQWMGH SUMVHIMQ) P RGAVIV DQG DBZ Q) WH
SDWHQWR KDYHWH RKHANGRQH Z MOWHP IDKHUWDQ RQWHP  DVWH. FDQ DOR REVHYH IMWRQ DVAUHHQ

9% DGGUHVMQ) ERW WH SK\ MEDGEMVARP |RUWDQG HP RARCDAEDULHLY DWRADWMG Z M WDGMRQDIFHYEDOAHHAQ) /94
,QQRYDIRQVRI HYDWDQVRUP DIWYH VRGMRQ\R D BQIMEQEQ) SIREGP

7K1V SIRQHHUIQI GHYIFH QRWRQD HKDQRHVWWH SDWHW SHUHQRH EXWDOR KDV WWH SRMMDOR LOPUHDVH VAUHHQIQD XSVENH
QDURZ \RARHRQRP [EKHDIK GVSDUMAY DQG XEP DMO \DYHOHY

7KHEHQH W

| IXO@ UHDOHG WHW WMP FRXG RITHMAYHIDOADQVMRUP DIYHEHCH W

o 6FUHHQIQI XSVENH ' IVSDUMAVIQVAUHHQQI XSVINHYDUHKLIKHUQHKQEP IQRIWFRP P XQUWAY 7KHP 1QP MWRQR
HP RARQDEDUIHLY FUHDMVDP RUHLQFOMYH SURFHGEXUH Z KIFK 1QWMUD FDQ HQARXUDIH KLIKHUVAUHHQIQ) DAMQGDQRH

e $ QRYHAQORYDURQ 3DWHNFHIAHG IQQRYDUWRQV@NHWIY DUHHWHMDAQP DNQI SUHYHWH FDUHP RUH DAFHVWME®!
QJIQUHG DQGHIHAYHIRUDD

o /UHVDYIQJ SRMQADO$SSUR [P DMD  DQQXDAEHDMYDHFDXVHGE\ FHMEDGDQRHUQWHS . +RZ HYHU Z W HDUD
IQMYHMRQ R FDQRHUFDVHVFDQ EH SUHYHOWG $Q DAFHVME®I VAUHHQIQ) SURAHGEXUH FRX@ UHGXFH P RUBIOV LDMV




TKHVXSSRUNHHYHGIWRP @ 0 +7,$ 7KH: 0 +7,$ KDVVXSSRUMG/ %4 ,QQRYDWRQVE\ GUMQ) WHWRKQRBI\ \RZ DLV UHDO
Z RWGGHSA P HOWKURXIK WH GHYHBSP HONDQG SIRMFWRQ R DQHOUD Z RINQJ SURRWSH  7KH SURRWVSHWHQ XQGHZ HQW
IXUKHUUH LOHP HONDQG HOWD WIIHVR! YDEEDWRQ 7KLV KDVIQREGHG GV 1Q) RQWHVXSSRWR P X@F®!: 0 +7,% SDURHY

8 + % 8 + Y6FRQGXAMG D3 DMQNDQG 3XETF , QYROHP HONAWRQ IRFXVIWRXS Z W D SUDAMRQHU JDKHIQ) H SHW

| HHGEDANVR DIG WH DGGMRQDAH IGHP HOWR! \WH SURGXRAGHMIQ

76& 1 H& RINH SDOVRQDQG FRQQHAIRQ\R GFDAP DQXIDRMUHY

0 7& 7THKQEDDMAP HINR FXUHMBURGXANEHMIQ EHVSR\H SURGXANGHWIQ GHYHBSP HWVXSS® FKDIQVXSSRYWR
NHHS P DQXI DAXUQJ IQWHS .

$]HW $FXZ RP HQ ) RUHWKLY 0 HALDNO IGDQGY +,: 0 3URHVMRQDEXMOHWVHYEHVIQFEGQ) P DINHVBRMRIQ)
IIQDQADCSOQAQ] ;3 VXSSRUMMIN-KRGHUQWRGXRIRQVDQG EIG Z UMEY

/ RXMHYHQ 1 DWDQ ) RXQGHUR! /94 ,QQRYDIRQY \DIG

7KH: 0 +7,$ MKHIIWMBURIWDP P H, KDYHSDYRNHRIQWDVR IHYERSRNHKSSRWWBIBUHGWR P \ FRP SDQ VWKDVSD\ H5DQ
LQYDBOEGISDWIQKHSIQI P\ IQCRYDMRQ SURIUHWDEQ) \WHKHDEK \WMAK GAYHBSP HQWEDWZ D\, FDQLRWIHRP P HIGWHSURIWDP P H
HRXIK




6HARQGDU JUDQWXQGEQ]

7KH8 QYHMWR! %4LP IQIKDP RQEHKDDR! WHFRQURWD P DQDIHG DFRP SHMYHVHRRQEDW JUDQW\VAKHP H W DVOXQRKHG
Q) HELXDY Z DVRSHQVR DAFRP SDQIHVUHIMMHGZ WK : 0 +7,$ IRUSIRVPVWWDWRXGEHFRP SBMWGE. W
"HAHPEHJ  7KH: 0 +7,.$* UDQMRP P MMHZ DVP DGHXS R JUDQWDWHMRLY H WWMLODAQYHRLY DQG RWHU
UHSURVHQBMYHVR! WINHKRGHUERGHY DSSURSUDMY TXDRLHGVR P DNHJIWDQAEHRMRQY Z W 3XETF DQG 3DMHQNQYRGHP HQW
( QIDIHP HQAHSUHVHQUBMRQ DQG IQGHSHQGHW® FKDILHGE\ 3URIHVRUO IFKDHO HZ IV ' LWHARUR WH1 +5 L L3URIUP P HDQG

6P DOAMQHWS HVHDURK , QUDIYH 694, DQGBERHQMIE' ILHARUIRU,QQRYDIRQ 1 ,+5 %R0DUG

QWP VR GHP DQG WKHVHRRQGDU JUDQWAKHP HZ DVDVXFRHW

7DE®  9%4HDNGRZ QRI VHFRQGDU JDQWDSSOFDVMRQ

$SSOLFDWLH 8QVXFFHVVI| 6XFFHVVIXC )XQGLQJ VS(
6PDOO JUD( e
/DUJH JUDQ| e
7RWDO DSSOL e
\HD UV 7RWDO e P

$ORP SDQHVIQUAHSVR IZDWGY! e N RIWH  FRP SDQHY KDYHXQGHIRQHJIHDUQ) FOBXOMRQY MR R FRP SDQ. GHEWR HTXIW DQG\WHFRP SDQ\ GHEIMKDYHEHH
XEP MG \R WH SXEFVXEVIG. GDWEDVH
7KHIQUDOXQGEQ) SRAVRUMIY SDUWWR WHIIDQWAKHP HZDVe P EXVEXH R WHFDIEUHR! SURVIPWVXEP IWMG DQG WH SRMQUWDCRHHG VR UHDERADM D SLRSRUMRQR IXQGV
UHVXEIZ 1URP \WH GHD) HG SURMRAMIWOCEMRGDOXQGVZ HIHP DGHDYDIDE®IVR VXSSRUAP RUHJIUDQUBURYAN

21WKH DSSTFMRQV  Z HHVXFFHWXOZ MK DVRDCR e P DZ DUGHG DQGRIWHVWH ~ Z HHIHP DBIIRXQGHG
FRP SDQHV 7KHIWDQWFKHP HRSHIDMG VHSDUDMO [URP \WWH SDIGIRUHBP HOAR EFVSRNHVXSSRWRIHIHGE) @ 0 +7,$
SDUEHY 3IRWFWZ HHWSIFDO R P ROMV GXUMRQ 0 D\ -DOXDU  VRDERZ VKHLP SDRWR EHUHDDHG
ZIMWIQWH: 0 +7,$ SIRIUP P HWP HUP H * IDQWDOHWDQIHGIRP e Re 7KHDYHWDIH SHIFHYHG
DFFHBIDARQH |HAWDP RQJ JIDQMHASIHQVZ DV P ROV PHADQ P ROMVPHDQ P ROMV 45

P ROV

7KHP DRUWR! JUDQWHASIHON DOR UHSRUMG WH. Z RX@ QRWKDYH UHFHYHGWH\DP HTXDOWR! DGYIEHIURP RIHUH \MLQDO
VRXUHVAR: 0 +7,% [QGHYHBSIQ) WHUWFKQRBI\




,QDCGMRQVR WHFRP SHIMYHVHFRQGDW JUDQWVAKHP H SDWASDQWVIQWH6E3$5. 7KHO IGDQGVDQGWH: HWD LGDIQGY
+ HDOM DQG: HEHQI ,QORYDARQL HE RN : 0 +: ,1 ZHHSIRIGHGZ W JUDQNVR GHYHBS WHUSURSRMRQY

63%$5. 7KHO LGDQGV

EXMCOHWWEP VZ HHVXSSRUMGE\ 63$5.  Z KIEK SIRYIGHGZ RINQJ FCSMUAR! e R GHYHBS WHURRCHSW 2 | WHWH
ZHHDADGP IFEWDP VZ KHHWH GDG IQORYDWRUZ DVEDVHG IQ D XQYHIW RUL +6 7KWV

63%$5. 7KHO IGDQGVSWRIWDP P HZ RINVZ MY IQQRYDRY/ R GHYHBS FUHAE®! FRMG SOQV R VINH WHUSURGXFW R FIIFDO
WDO

MVWHIIOME . EWDORK R 6\Q RUG 8 QYHIWVIBGEDAHE RINRN SUH FERFDMAFHBILDRY WDWIXSSRUWVARP SDQHV
DARDGHP IV DQG RIRIHDQV Z KRVH GIDI QRWF DG WHIDSHXWE SURGXRN DUH DYMKH HOUAMAAR HV RN GHYHBSP HOASURIGIQJ
SHIRQDOHG VXSSRUWNRQ IOMBRMDCEURSHIV EXMOHW DGR IQMADWRQ UHIXOWRY IWXHY DQG FEIFDONDCSOQQQ]

YMOHWHY Z HHVXSSRUMG VR HIDIHZ M \WH O HARCQHY DQG + HDAMFDUH SUIRGXFWS HIXOWRY $IHQR 0 +5$ DQGWR
SUHSDUH WHUSUHFIFDCEHYHBSP HOWBOQVE\ DP XQGEMVAS@DY SDOHIR DOYMRY

6P DOBHYHBSP HQMUWDQWR e Z HHWHQSURYIGHG R HDFK FRP SDQ\ RUSUH FRP SDQ VRKHS [P SBP HOWMH SDQQHG
DRV IQFGIQ) WH GHYHBSP HOAR 0 + 5% WRKQEDGERAXP HBMRQ DQG HYIGHQRH I RUQYHMRLY

63$5. 7KHO IGDQGVZ DVHWEEQKHS DVSDWR $WRQS QYH AWV DRAYH IQYROHP HOAQWHGHDHY R WH: 0 +7,$

. HWAD IGDQGV+ HDOK  : HEEHQJ ,QQRYDARQLHVERWIN : 0 +: ,1

&RP SDQHVHIDIIQ) IQWHSWRIUP P HZ HHIZ DWGHGe HOFK R FR GHYHBS WHUSURGXPVZ W 1 + 6 RUDQVDARQY

© 0 +: ,1 DQGIWFRQMEXVIRQVR | RWHUQI GHP DQG BIG LOQRYDMRQ DUH GHMRUEHG XQGHU,P SDFWR! @ 0 +7,$




( YHQW DQG LOWLQDMRQDCH SRVXUH

7KH: 0 +7,$ QULFDQWD H FHHGHG IWVBLIHWIQWMAP VR IKHQXP EHURI HYHQWKHT DQG RUDQMVMRQY
UHDFKHG P RIHWKDQ 7KHIQRIP DIRQFRIWGWURXIK WH( R, IRUP VHIDEGIG SDUWZHY/\R SURYIGHVIIBUHG HYHOW

WDWDCEUHWHG DRXDGHHGY IDMHUWMDQ GHIYHUCQ) WH\WWRQEDLG SO\ ERRN RI HYHOW DWRADWG Z IVIK SUHYLRXV IQWDWRYHY
R VXSSRYWHVHARU

7KH: 0 +7,$ , QWLDDMRQDGS WHP E® \RRNSOFHRYHU GD\V

e 'HHPEHJ QM ODIRQDOHHSWRQKRWMG E\ WHS QIYHIW R %4LP IQIKDP DVWNH ([ FKDQIH 94LP LQIKDP

e 'HAHPEHJ SRYHHFHSIRIUP P HZ W UHIIRQDADQG IOM DRSS BN VHWMRQY QOHWHP HGZ RIVKRSY
DQH KIEMRQDUHDZ W H KIEMRQ WEQGV DQG DQ QM CDWRQDIEURNH.DI H HYHQWDAMIML ROH VR RQHSUH DUDQIHG
P HMQIV

e 'HPEHJ  QM.CDWRQDOMWR WH , QUMAMR 7UDQUDMRQD® HAAQHDQGWHO HAFDO HYIEHV7HWD) DG
( YDODWRQ &HWH

7KH$WHP E® Z DVGHIYH HG LQ FRIERIDARQ Z VK ,QQRYDWAS .  DQGVIKH' HSDU/R HQWRUYSKMOQHWDQG7WDGH ' %7
DQG SURYIGHG VKH EDVY/| RUEXITHQI RQ WH IQWUQDMRQDOMELDN R VKH:  HWAD LGDQGVKHDOK WFKQREJ\ LQQRYDURQ
HRA VWP DVZ HODVWH: 0 +7,$ VBURIGHG DQRSSRUMQW\R

o GKRZFDWHWH: 0 +7,$ SURIUDP P HDQGKHDIM \MAKQRBI\ HR VWP IQWH:  HWD LGDQGYDQG RSSRUMQWAVIQWH
UHJIRQWR DQ QM DWRQDIXGHFH

o  6KRZ FDHEXMQHMHVRQWHSWRILP P H

e /HOWQIRP IQLWKWRI IQGXM BDGHYDQGH SHW

e/ HDLQDERXOWMODIRCDOXQEQ) SURILDP P HVVXAK Dv+ RULRQ( XURSH (85(. $ DQGWH ( XURSHDQ, QQRYDIRQERXQAO
(,& DQGRWHIQMODWRQDOKHDIN WHK FOMM.Y

o $WHOGQQHIQMEIRMYHZ RIWKRSVIDQIIQ) IURP VHRXUQ) LOYHWR HOWR RQH VR RQH DGYIEHVHVMRQVRQUHIXOWRY MXHY

e * GEDO® QHE RINDQGH RKDQIHNCRZ BIGIH

TKHSWHP E® FRQFOGHG Z W WH+ HDBK 7HAK SARNHIDIH( YHOMBGE\ ,QQRYDIMS . VO/XMOHW* URZ\M\MDP Z KIFK SURYIGHG

DQRSSRUNQW | RUGHBU DMAR VAXS RQH RQ RGHP HMQIVZ IW @H P LOGHGIQQRYDRLY P DNV HY DQG LGV
H SHIWIQ DMQGEDQRH

$ SDOHIR QM ODIRQDAEHBU DMV UHSUMVHQIQ) * HPP DR 1RZ D 8. DQG7DZDQ : 0 +7,$ ,QMEIDIRDBWH EO




+LIKQKWIWRP WKH: 0 +7,$ , QWALDDARQDCS \WHP E®




P SDFWRI WH: 0 +7,%

7KH: 0 +7,$ KDVP DCHJIRRG SURIUHW DI DIOWIW RUI LODOMUI HW DQG LQVRP HFDVHV KDVH AHHGHG WHP

7KH: 0 +7,$ KDVGHP ROMADMG\WHSRZ HUR FRMERIDIRQIQP REIMQI UHIIRQDCH SHIWH DQG DWHWVR VXSSRW
EXVMQHWHY HODE@ KHDIN WRKQRBJ\ HOMLSUMAVVR EHMMUQDYLI DIMWHVXSSRIMKH. QHHG GXUQ) WHUFRP P HIADD/DWRQ
RXUH

,QARUIMOQAURXP VWQRHV [P SRUEQW WLV KDVDOR URVXEMG IQH DP SV Z KHIH DAMMMG HOMBWMHY WURXIK GMVMRXWRQVZ W
SPUEHY KDYH\ENHQ D [ DIODWADSSURDAK ViR BMWY SURP MQJ 1GHDV RUSIYRWIG IOV DM CDARYH LIOGEDWRQV

WH: 0 &$ ERXQEDU  \SDQQQ) HUDIHP HQWDFIRW DD
GVEWR WHUHIIRQ

e P R SUYDMIQYHWR HOW / e P VREAQYHWR HOQNHDOHGIOFXGQ)
WISQY LQVDQQORYDWAS . LQYHWIR HQW SUYDWA DQG SXETE FR LQYHWR HQW
e P QUHD& IQHWR HOV SXEGFFR IQVHW HAQFBGHVe P \HRXUHGIURP
e P SUYDMFR QMR HOV \XFFHWXG UDQWDS STFDWRQY
N
SLRGXPWSLRGXFHGE 1 +6 IQGMAKMDQ\E R\ HDLY/ FRP SDQHVNRIQHG: 0 +7,$ FRKRUV
DSURAHW/Z KIFK XVXD® VENHVP XGSON HOLY/ | FUHDA D YDWVEBQNDQG WA QHE RN
o
FKDOBIQIH BIG SIRIUDP P HVGHDHHGIQ QHZ NREVFUHDWAG RUVD HIXDUGHG
| SDUGHIKIS Z W : HWO IGDQGVL +6 WKV IQWIVKIK WKQRB\ VHRRU ) 7(
o
‘ g'zu(; DWH® ﬁ[@m ﬁ:\f«HDQ_ ”0'“LR7U; He | Rl FRKRUAP HP EHLYUHFHYIQ) IQMOUYHVXSSRWDLH
\ : ' : HWO IGDQGVEDVHGFRP SDQHVDQG ~ DLIHZ IWKIQ
N

N

e P GLHAD DZ DUCHGWR
60 (VDQGDFDGHP [FWDP V Ve

e P WURXIKVHARQGEDU JWDQAFRP SHWARQ | KIHDIM WK FRP SOOIV SIRVIGHG Z M LOWOVYH
e NYD63$5. 7KHO I6DQGY EHVSRNH GHYHBRSP HQMXSSRUANURP CRIRW
e NYD: 0+: 1 © 0 +7,$ SDUEHY

LDVWIDQG TXDDW R JIDQADSSTFDVMRQ SIVKIQJ VNLQY OQGGLY: HWW IGDQGVWIRXIK: 0 +7,$
EUQIIQ) HARQRP IEEHQH MR WH UHIIRQDQG P SLRYIQY 63$5. 7KHO 1GDQGV

e )
$ FFHOLDWG IDWMIRN WIFKQRBJ\ SURFXUHP HQWDVZ HTDV LOWMUODMRQDOXSSRUASLRILDP P HV
\HYEHVIRUSDHOWDQG 1 + 6 300 DQG3D 8. +HOW




) RAWAUQI GHP DQG BIGLIQORYDARYQ : 0

7KH: 0 +7,% VXSSRUMG\WHVADEI XSR WH: 0 +: 1
SWRIUP P H RWICD® GHYHBSHGXVQI : HWO IGDQGV
QORYDARQ3WRIWP P H : 0,3 IXQAQ) VR NENVEWGEHP DG
BGIQRDIRQIQWHWHIIRY : 0 +: ,1 IVDUHIIRQD®
IRFXVHG FKD@IQIH B1G LQQRYDURQ SLRILDP P HGHIHHG
E\ WHS QYHVWR : DZ IEN VEORHV\WH1 + 6 DAMHKHDWR
WHIQQRYDIRQRXUQH. DVDFR FUDRUR QHZ DSSTDIRQVR
WRKQREJ LHVVR DEGUIHW\SHALIE FKDBQIHVIGHOMEGE 1 +6
RUDQVDIRQVIQWH UHIIRQ

7KH: 0 +: ,1 P RGHFHOAHVRQGHIQQI 1 +6 BGFKDBQIH
VARXWQ DQGVHBRM) VXIMIEGI LQQRYDRY DQG | DAMIMEY D
VIAKPMUHG GHYHBSP HOWRXUOH, \WDWOROIGHY GVARYHL
\VSUQN Z HH\D FR GHMIQZ RIKRSV DQG QDO

GP ROMDIRQED V

© 0+: ,1 KDVGHIYHHG IWVLIHAR! | LYH FKDEBIQIHV
LQYROIQ) WHIRTZ IQJ 1 + 6 &KDBIQIHVSRQRWYDQG
FKDBIQIHY

o UDMNERXQM ,QMIUDWGEDIHIRDG ,8% P SLRYH
XUHOWDQGHP HUHQR FDUHIQMI UDIRQWWIURXIK
SUHGRAYH DQDOWR UDONP HGDW\VKDUQ) DQG M VP
Z IGHYIMELOWV

e GRYHOM : DUZ IENVKILH3DWHUKLS 7UX\N7DANDY
QIMITFRQHIMNAKDIBIQJ HYDQG KHDTM IQHT XDOAVE\

[P SURVIQ) FROMQNDFRHWEIDW DQG XVHUH, SHUHGRH

e +HHRWGBWKILH : RUHWMUKLLH,EY%ERMOXIQ]

+ HDOKFDUH P SURYHERQUDXIQU + HDBNFDUH &+ &
HIEHQR 1URP UHHUDOR GHRAMRQ YIDDXVRP DIRQ
YMELOW R FOVHBOGY DQG\VIMNWDANGY

e 5R\ DX WKRSDHGE + RVSIVIBO) RXQGDMRQ 7UKMY
P SURYH SURGXRARW DQG CDBIQUIKWIQ RWMRSDHAF
ZRINBZVXMQ $, ZRINGZ DXVRP DIRQ DG
YWXDDDIRQVRRY

o SQYHMW +RSMIXYERYHOM : DUZ IFNKILH
8+&  7DANBIGIMITFRQHNAKDMIQI HYDQG KHDI
IQHTXDIMAVE\ [P SURYIQ) FROIMOWDFFHVMELDV DQG XVHU
H SHIHRH

6 . .. 1  DWIIRQD® IRFX\VHG
FKD@IQIH GG LOORYDURQ
SWRIWDP P HSOFHVKH 1 + 6 DV
WKH KHDUAR! VKGH LOQRYDVIRQ
NARX LR

: 0+: ,1 XSSRUMG  SURWFWZ VK FRP SDQIHVZ RINLQJ
RQVROMRQVIRUL +6 7UVWIQWHZ IGHU: HWO IGDQGV
UHIIRQR ZKIEK  UHHYHGJWDQWXQAQ) RQHFRP SDQ VHD
IXQGHG

+: .1

VWARR HDUD \R TXDQMA WH IXQEHQH IWVRWH 1 + 6 DQG
FRP SDQIHVEXVWKHH LY FBDUYDGH FUDARQ

YRUNH1 +6 IWKDVIP SURYHGDZ DUIHQHWR! P DUNHW
VROMRQV HQKDOPHG LOQRYDVRQ FRQI LGHORH DQGWHHEHG
UHDMWRQWKISVWWDWIHDOHDG, 1Q GHQAQ) SURFXUHP HOW
WIQNQJ DQG VHYEH UHGHMIQ &KDBIQIHVSRQRY
FROMMOQ® UHSRUMG WDWKHIUMWDP VQRZ. KDYHWRQIHU
FDSDEIDV VR GHIQH VRXUAH DQG\KCSHIQQRYDIRQIQWH
IXVMUH

2 QWH60 ( MGH SDUARSDOQW.JDIQHG HDUD WIRIH
YDIGDMRQ GHMIQLOSXWURP | URQWIH XVHY DQG DFFHW
VR1 +6\V VMP VDQGZ RINBZ V 7KIVVXSSRWKHSHGP DQ
UH IQHWHUSURGXPAP DUNHWIVDQG DFFHBLDMG UHDGAIQHWIRU
[P SBP HQEMRQRUFRP P HIADCSDUWZHIKISY $VWHHJGRI
WHIIMBKDVH SURFXUHP HONEMAXWMRQYVZ HHDOHDG, 1Q
SURIHWIRWEZ RR WHFRP SDQHVWDWZ RINHG Z W \WH
7UMVIQYROHG

)ICD® WH: 0 +: ,1 P RGHOKDVDWADPMG VDWW LE

LI LDWAXPUH LOYHWR HOWQRVIDE® [LRP 6DBM RUFH DQG
OIGVIKH | RXQGDRQV| RUI XWUH SUYDWA DQG SXEQF

I XQGLQI SDUQHIKLISV VR HY/D SUDFWDEGHSUQWRUKRZ
FKDIIQJIH GG IQQRYDIRQ FDQ RSHIDM DWNH IQMYHAMRQ R
VP \ADQVRUP DWRQ DQG HARQRP. IEGHYHBSP HOW




,P SDRVRQ EXMOQHWHRP P HHHDDVDMRQ

7KH: 0 +7,$ KDVWXFFHWX® GHYHBSHG DQG P SBP HOWG DKROME CSSURDAK VR EXICHQ) FDSDELONAY DQG FROMEX\MG \R
URVKRUQ) OWUMEI HVIQWHFRP P HIADD/DWRQR! KHDEN WRKQRBIIHY XFK DVP DQXIDRMUQ) WDV RX@ RIMHZ MHVENH
SOPHRXAMGHWHS . ) XUKHIP RUH WKDVOG R WHGHYHBSP HOWR WH FDSDELOV I WDP HZ RINE\ WHS QYHMWR! %4LP LQIKDP
DQGWHO 7& WHIHQMUH5HDACHWEDQYDY WDWRIHY D DSURP IMQJ QHZ KROME DWHWP HOWRRORUXSSRUD) HOUD
VB H HOMSUMHVIQFRP P HIADDQ) WHUIQQRYDWRQ E DQIP SIRYHGP HMRGREJ\ |RUHYDBDW) WHIP SCAAR

FRP P HIADDDWRQVXSSRWDQG F WH SRMOWDOR EHDNWP DUNIRUQYHWRLY/

7KHSURIUDP P HKDVVXSSRUMG HOM.SUVHVIQIGHQW LQJ QHZ IQWODARQDCP DUINHARSSRUXQMHY DQG KDVHIARXUDIHG
WHP VR HWHUUHBFDW RUADQM HUUMVHDURK. GHYHBSP HOADQG IQQRYDARQ DRAMWAVR\MH:  HWO IGDQGY HYHQILRP UHIIRQY
IQWHS . WDAMRQD® FROUGHHG VXSSRUYHR! KHDEN WRK UMVHDURK HJ - &P EUGIH 7KHSURIWDP P HKDVIGHQAILHG DQG
DWAVAG HQAHSUHQHXWYLQ GHYHBSLQI VROMRQVXMQI $, WDWGEGUHWNA, 1 +6 KHDIMFDUH FKDBQIHY IQFOGIQ)
DSSTDMRQNDNHEXAHDGP IQMADWHEXIGHQDP RQJ FERIEDQY

7KH: 0 +7,% VXSSRUMGWUHWSHVR P X\WD® UHQIRIAQ) SDWZHIKISY FRMERIDARQYDQG SHHIVXSSRW SDUEHY DG
HOMSUMHY SDWEHYDQG SDWZHY/ DQG HAMSUMHYDQG HAMSUVAY 7KHVH SDUZHIKISV SURVIGHG QRARQD SIDREEDOXSSRW
EXVIOR [P SRUBQ® HP RURQDOXSSRUWMMURXIK FUHDWLI SV FKREJIIED® VDI H VSDAHVI RUMH HQWALSUMHV VR GVEXW

K DEBIQI HV DQG MXHVZ VK SHHYY

7KURXIK WHGHIYHY R WIYSURIWDP P H DP XFK EHAMUXQGHUMDQGEIQU R VKH W] HDQG QDVIHR! VKH KHD®K K QRERI\
VHRRUDQG LOORYDVMRQ HAR VWP Z IMKIQVIKH:  HVAD LGDQGVHILRQ DVZ HODVWHVXSSRWMHTXILHGE\ HOMSUMHVIQWH
VHRARU KDVEHHQ DFKIHYHG VKDV UHVXEMG LQ D UEK GDVIVAWRQ D OLIH FRKRUWAR HOMLSUMHVWDWFDQ VX SSRUAHVFDURK IQR WH
FRP P HIADDDWRQIRXLLH. R KHDIM WRKQREJ\ IQQRYDIRQ DQG I XUMUHWNOY GHYHBSP. HOWKDWADQ XQGHSIQ HVIGHQRH EDVHG
SRIA DQGSWRIH 7KHSURIWDP P HKDVIRWP HGWHEDWYIRUDFRP P XQW R SUDRMFH | RUMRVHIQYROHG IQ SURVIGIQ) DGYIEH
DQG DAWMBGRHWR WHVHRARU

(\VMP DAQJ UHIIRQDOHFRORP LEEHQH W

7DE®  * 9% DQG) 7( JHQHUDWAG GXHVR VXSSRUAE\ : 0 +7,$

5HJLRQ <HDU 7RWDO *9% E\ UHJLR 7TRWDO )7( MRE \HDUV E

HVW 0LGODQGV e P

5HVW RI WKH 8. e P

7RWDO E\ \HDU e P

$QHDLD DWHAP HOMR WH SRIMOWDCHRQRP [EIP SDAWR WH: 0 +7,$ SURILLP P HKDVHWP DMGDQXSOWR e P 1Q
UJIRQDT 9$ DQGDe P XSOWQQDMRQDT 9$ EDVHGRQe P 5 ' DRAMW VBNLQJ SOFHZ WKIQ: 0 +7,$
SDUAHY/ DQG EXVIQHWHVEHVE HHQ DQG

TKWVe P 5 ' DAMWRRP SV

e e P5 ' DAMWZIQ: 0+7,$ SDUZHYGXUQ) WH3DWIIQGHISHIRG
e e P5 ' DAMWZMOQ: 0 +7,$ EXUQHWAVGXUQ) WH3DWILQGHUSHIRG
e e P5 ' DAMWZIWQ: 0 +7,%$EXVMQHWHVIQWHE R\ HDW/IR®Z 1Q) WWH3DWIIQGHUSHURG




7DE®!I  * 9$ JHQHDHG E\ G I HIHOWHFVRUYLQVIKH: HVAD LG@QGV GXH VR VXSSRUAE\ : 0 +7.$

‘"HVW 0LGODQGV ,QGXVWULDO | 7RWDO E\ VHFWRU
,QIRUPDWLRQ DQG FRPPXQLFD e P
3URIHVVLRQDO VFLHQWLILF DG e P
(GXFDWLRQ e P
+XPDQ KHDOWK DQG VRFLDO | e P
2WKHU e P
7RWDO e P

&IW 5(" , XVHGERARHRQRP IF,P SDAW RGHO6(,0 VRHWAP DWM\KHHP S P HOADQG* LIRWODXXH$ GGHG * 9$
HIHAWR WIKH: 0 +7,$ SLRIWDP P H 7KIVHWP DMIQFOIGHVIREV QRAGILHA® FUDMG RIVDI HIXDUEHG B\ WHSURIWDP P H
FOSWMUHGE\ WHIRE DXGW 0 +7,$ VXSSRUWWHQHIDMGMIQUIEDQW 9$ DQG) 7( 1P SDRW 7DEGI  Z M VHRRIDIFRQUEXWRQY
GHBIBGIQ 7DE®!

&R LOYHWR HOW HQHDWG

7TKHBIYHR FR IQYHWR HADFKIHYHG\VRGDWMVe P 7KIVFRP SWHVe P IQASH DQG  SGGIHGDQG
DFFRP SDQ Q) FRIQHWF HOV e P IQAASH DUQHS FRIQMHWR HOVDQGe P IQ7\SH  IR®Z RQ FRIQMHMF HON

TKH7ASH DQG  [ILIXUHVDUHH SHAMG R UVHVXEVMEQWD® RYHMP H JLYHQ WH SRIMQWDORUCHZ IOMDWYHYZ IMIQ DQG
EH HHQ SDUEHY/ DVZ HODV I XUMHNXFFAVW XOXQADMQJ B\ WH EXMCOHWFRKRW

e P \RWO \\‘
QYHWR HOAHDDAHG |
//
e PIRPSWOM | S e P IRP SXEGF |
VRXURHV / VRXURHV /
-~ //
e P OMDHG | e P SUYDM P IQIDQWDQG e P SXEQF \‘
IURP IQYHWRY/ Y. FRLQYI—M/PI—QN DG)]QI—GlXQGQJ / R LQYHWR HQW /

3GIIHG DQGDARP SDQ 1QJ FR IQYHWR HOW7KHS ' DRIMWVXSSRUMGE\ WH: 0 +7,$ SIRIWDP P HVWRRNSORHZ IWIQ

HDAK R \WWH SDUWZHURUI DQVDARQYDQG Z IWIQHDRK R \WHSDUASDIY EXVCHAHY 2 1 \WHe P ,QQRYDMS. JIDQAe P
Z DVHP SB®\ HG R SURYIGH GLHABDUIZHVX SSRWVR WH EXVQHWHY DACR FRMR WHEXMQHW DQGe P Z DVWDQMHUIHG

AUHAW® \R EXMOHWHYWURXIK JUDQNV

7KIVVXSSRUMGDIXUKMHUe P 1Q5 ' DQGUHDWG CRAMWAVZ MIQ SDWEHY DQGDQHWMP DMGe P 1Q5 ' DQGUHDWMG

CRAMWAY Z MO WH SDWASDWY EXMOHAHY ,QVRWBOSDIEHY DQG EXMORWHVRROUEXWGe P \RWHFRWR GHIYHUQ]
,(QRYDME. VSROWRWHGS ' SURWFW

7KHVHILIXUHVKDYHEHHQ HYIGHQRHG IQWH, QQRYDMS . FR IQYHR HOAHMUD




ﬂpsqwm KRZ : 0+7,$ LVP DNQJ \b(SSRlWGFQWLSUM—NPRLHDMDMMﬂVRIQYI—WRWDQGKFD@K&
FRP P DMMRQHY

o ' IDIQRWMF UMHZ ZKHQ MRIQQI WH SUIRIEP P H IRPXMQI RQ YDOH SURSRMMRQ DQG KROMF DAVAP HOWR
GHYHBSP HW\QHHGV

e ' HUWNQI SURGXPAGHYHBSP HQAMURXIK WRIRXY GXH GMHAH \WMIQ) R DWXP SWRQV DQG GHYHBSIQ) MW .DAYH
SUIRRWSHY RUSURAHWHY Z W BDAQ) H SHW FXWMQ) HGIH | DAONAY DQG YDIEDWRQ R IGHDV Z W HQG XVHLY ILRP
WH HDU-AAE

o &R GHYHBSP HQZ MY HQG XVHLY HQUXUHV D YIDE®I DQG UHRHSWYH FX\VRP HU

e 3URVIGHVD N\WWMP DN R FUHGEIOW

e 0 RGHIDWV WH SX\K |DRRUDWRADWG Z W KHDGKMFDUH IQQRYDARQ DQG SURYIGHY RSSRUMQMAY |RU QG \R
UVSRQG VR FBDUD DINEXOWG QHHGV

o 3URVIGHV FRQIGHFH \R \FDBI TXIEND IQR RMHUUHIIRQY RUJBEDCP DINHWE\ GHP RQMIDI] [P SDRAIQ\WH : HW/

\o IGDQGVZ W IWGYHYH DQG WIEBI SRSXOMWRQ

,P SDRARQWH: HW 1GDQGVIQORYDWRQ HFRV WP DQG EXMOHW\VXSSRUNRU
+ HDOM7HK

3DUEHYADZ WHP DIQVWHQIW R WHSURIDP P HDVWH XQSUHRHGHQWAG LDQUH R VXSSRUMNVHUYLEHV DYDIDE®I VR
HOWALBUVHV YLD D MQI®1 SRIQWR! DFFHW 7KH. FROUGHUHG FERFDOMAY DQG UHIXOWRY VXSSRWVR EHWH SURIUDP P HV
XQTXHFRQAEXWRQ R \WH GFDAQCRYDIRQ HAR WP 3URRWSIQI VHIYEHY JUDQAUXSSRIAQHE RINQI HYHQN DQG
FRQQHARQVZ W LOM.QDARQDAEXMOQHWHY DQG LQYHWRLY Z HIH DOR FRQOUGHUHG YMI® P SRUBQW

7KHSWRILP P HIQWDWG QHZ FRQOHPARQVEHVE HHQ SDWQHLY/DVZ HODVZ VK HOMUSUMHY DQGWWIVKDVBIGWR IP SIRYHG
P XWDOXQGHIMIQEQ) DQGQHZ FRMERUIMRQVRXWMGHWHSURIUP P H 7KLV IQVMUD FROMEXVIVVR SDUHY/
RUDQLVDVMRQDOIRDY IQFOGQ 1 +6 VDWIIE SURIMAY 7TKHFRQRIXP  SOQV\R GHHSHQIWFRMERDYHZ RINEXIGIQ) RQ
WRVH UHDMRQWKISVMURXIK FR GAMIQQJ DQGFR GHIYHUQ) HBP HOWR! IQQRYDWRQVXSSRUAQR WH I XWMUH

7KHSURIUDP P HKDVARQUEXWMG R LOPFUHDVHG FRKHUHQPH LQ VIKH RI I HUVR + HDOK 7 HAK HQUWALSUVHVMURXIK SDUYZHLY
FUDWQ P HDQQIIXQHDMRQKISVIQFEGAQ] [P SURYHG XQGHIMIQEQ) R HDFK RWHUV FDSDELDMIAY DQGWHFRP SBP HOMUY
VHEHVHDAK SURYIGHV 7KIVIQROGHVKLIKHUBYHY RN UH HIDY'R HOM.SUVHVR RIMHUSDUWZHY EHVWDEGIVR VXKSSRWWIHP DQG
UHGXFHG WHWHQVHR! EHQJ FRP SHAMRWYDQGZ RINQJ IQVIBY

3 DUADHLYKDYH J DIQHG GMAQPAEHQH IWILRP VIKH: 0 +7,$ ) RUSGU DQG30\ IQYHWR HVEOWRP  WH: 0 +7.$ SIRYIGHG
DQHOW SRIOAQRWHS . KHDIN WRKQRBI\ VHRRU 7KHO 78 KDVEHQHIWMGIURP EHQI SDWR DOWHUILEP HZ RN Z KIEK
UHGXFHG IWRSHIDARQDIRRWV Z KHQ Z RINQJ Z I KHDEN WRKQRBJ\ FRP SDQHV 7KLY DR HIDE®GO 78 \R GHYHBS QHZ
FDSCEIOMAY IQFOGQ) WWRYIRUDMAWQI FRP SDQHV ( QYURQP HOWOSRADMDQG* RYHLDGRH (6¢  SHURWP DQFH

7KH: 0 +7,% WURXIK WHQIWHQIQ) SDWZHUVR SDWZHUFRMERDWYHZ RINQI KDVFRQUEX\MG VR VROIQJ KHDEBMFDUH
FKDIIQIHVWWDWALHA® EHOH IVEDIHQVIQWH:  HWO 1GDQGY ) RUH TP S®I %88 KDVSDWEHHG Z W \WH5 R\ DX WNRSDHAF
+ RVSMIOR GHYHBS IQUIKWXMQI WHUGDW DIP 1Q) VR 1P SURYH SDHQWRX\ERP HY




" MEXWRQ
7KH SDWI LQGHUKDVAVKRZ QWKH: 0 +7,$ P RGHO DQGWKHFRQWRUAKP Rl SDWQHY  KDVVIKH SRIMQUDOR GHIYHU
HARQRP IEJWRZ WK IRUH: WD LGDIQGVDQG QDMRQD®  VKDV.IHOHIDMG DQXQSUHFHGHOWMG BIYHIR| FRMERDWYH

DGYDQWI HWDAZ DV UHTXIUHG VR SURYIGHWH I X@DQIHR WO DQGH SHIWHUHTXILHGE\ HOMSUMAVVR RYHUARP HWH
FKD@®QIHVWDWARXG RIMHEZ VMH WRGKHUSURIUIHWWR FRP P HIADOOWRQ 7KHUHE\  SURYIAQ] DIUP HUEDMYRQZ KIEK

UHIIRQDCIURZ W IQ WH KHDEK DQG @HVAHQRHY VHRRUFDQ FROWDXH

7KHYDOHR! LQPUHDVHG LOWATI HQFH RQVIKH QHHGVR! HOWMLSUMAV Z IVIKLQ VIKH FOOMUMK RX@ QRAEH XQGHIHVAP DWAG
7KIVD@®Z HGWHGHYHBSP HUR QHZ RIHYE\ SDWEHYIQFGQ) 5HJ 1 DYLI DRI VXSSRWWHIM SUMAY GHYHBS WHU
UHIXOWRY SDNZ D VDMI\ | RIMHUKHDEN WRKQR®BI\ DQG\WH + HDIM7HK $, + XE IRUH DP S®I

7KV IQM® HQPH KDV HQDEGIG SDUZHY\R VBIBUWH FRUH RN HU DYDIOEGH VR DOHOM.SUMHY UHI MMHG RQWHSURILDP P H
UHIDUBBMWRI Z KHWHUWH. Z HIHVHBRMG I RUP RUHEHVSRNHIQIMQUYH VXSSRUMQIRUP DURQ JDWHUIHG WWURXIK WHH SURMRQ
R IQMHMDQGWIDIHSURFHWKDVHDEGGWH: 0 +7,$ VREHGHP DQG G Z WY SDWEHY GHIYHIQ) DP RIH\VIIBUHG VHIHVR
HYHQWDQG QHE RUINQJ RSSRUMQUWAVP RUHFBVHD P DWKHG VR WH QHHGVR WH FRKRUV

7KHQDMUHR WHVXSSRWBURYIGHG\WWURXIK WH: 0 +7,$ SURYIGHVDVINRQI P RGHORUDFKIHVQI WHNH. REMPRYHYDQG SIaLy/
DVVHWRXWO* RYHLOP HOW/ LHBAHQAHVEHRRUZOQ / 663

e : RUBFOWUHVHDUK DQG GHYHRSP HQWBWHIWHIQI WHS . VIGEDIBDGHIKIS IQVAHQAHDQG AVARYHY WURXIK
IQUDWYHY @H DFRHBUDAQ) DFFHVAR LQQRYDWHWHDW HOWDQGP DNQJ WHP RWIR! KHDEN CDVB

o UMASOFHVR WDUMAD®! DQGLQYHW: 0 +7,$ KDVVXSSRUMG DVMS FKDQIHIQWH: WO LGDQGVIQQRYDIRQ
HARV VP WWDVWXSSRUV GFDCHM S UVHY DQG IV DMDPAYH VR QOWRQDIDQG IOMCDARCDIHOMSUMAVZ MKIQ) \R GHYHBS
WHUWFKQRBJ\ RUHBFDWM Z WIQWH UHIIRQ DQG LQYHWRY 7R P DQEIQWMLY WHHQHHGVWR EHVRP HGHAFDWMG
FROWDXHG SXETF IXQEQJ VR VXSSRWD FHOADTR RUECDIRQ I XQRIRQWDVKDV HIDEGIG WH FRMERIDARQVR Z RINVR
HIHARYHD DvVZ HODVIXQEQI [RP GlLIHHWRXURHVR! VSHALIE DRAMWAY GHIYHHG E\ IQGIYIGXDCSDWZHLY $VSDWR WH
QGXAVNDBWDMI\ \WHAMYK 96MCHWYDNKDVDIDMGe  EQVRVXSSRWYP DADQGP HAXP M) HG HOM.SUVHV\R \FDBI
DQGRURZ GIQ SUYDMFDSMIOZ W + HDEM7HAK UHFRI QVHG DVDVHRRUWDQHHGVIP SIRYHGIXQAQ) RIHLY 7KHEXVGHAA
WDKDYHEHHQ GH IM\HG DVDUAX®R Z RINQ) Z MWH: 0 +7,$ FDQ SURYIGH DSISHIH R FUHAE®IVFDDE®I SURSHANIRU

WHVHIQYHR HON 7KHHWEQKP HOWR 5HIIRQDG HDEM , QQRYDIRQ] RQHVDVVHWRXWQWH/ 663 Z IGDOR JLYH GFDO
VP \VWH | B LELW VR WWMMADQG VADBI WHVH LQQRYDYH WK QRBI IV

e +HDOK IQQRYDMRQDQG L +6 LHRWP  7KURXIK VDI \WHGHP DQG BIG LQQRYDWRQ FKDBIQIHP RGHIBHYHBSHGE! WH
SQYHMWR : DZIEN: 0 +: ,1 KDVGP ROMDWMGKRZ LQQRYDWRQFDQEH EHMAW UDWIG EDVHG RQ GHHOVIQR WH
1 +6 \RIP SURYH SDIHQNRXERP HV UHGXFH SUMWXUHRQWHM MMP  DQG FXVWZ DMOQJ WP HY VWDOR HP SRZ HY/1 +6 Wl \R
|HHORQIGHQWR P SBP HOAQQRYDWYH KHDIK WRKQRBILHVE\ HOKDQAQI WHUWNGY

/ INHSUHYIRXVIQMDWYHY : 0 +7,$ LVKDP SHUHGIQU-DRKIQJ IWI X@BRWQADE, \KRUWMP 1XQAQ) : HFRQRXUZ W
3DAENIDMQRHVUHSRUWIQAQ) WDW  \ HDUIXQAQJ IRUS' , Z RX@ EHMUNXSSRWMWH DELOVVR IRP @QJ WP SDWHIKISV
Z W IQGXAVN - EXIG DQG GHYHBS WNAY DQG\BBIQADQG | RAMIQM OOWRCDIRMERIDIRYY DWBZ 1Q) WHS . R\ D/WH

IRUH URQIR JEEDAQORYDIRQ

QP DO UAVSHANWH SDMIIQGHUKDVGHP RQMDMG\WH: 0 +7,$ P RGHI HANWHFUMUD SURSRVHG | RUGHSDUR HONDQG
DUP VOQIW ERGHVARQUGHIQ) [7 DUEQI WQ\ HDUIXQAQ)

UXITIQ) RQWHVXFFHWR WH: 0 +7,$ WHQH WAYRCMRQLYIRFXVHG RQVHRXUQ) B@QJ WP \WBEIDW IQMIUDAQY IVZ 1 \WH
Z IGHJUHIIRQDOHRQRP IEDQG SRIA DRMW R FURZ G QI XUMHUSUYDWMIQYHWR HADURXQG DP DXUHP XGVSDUZHUSOMRP [RU
LQGXVIN JURZ W DQGVXSSRWIRYHLOP HOWREMPYHYI RUDWRKQRBJ\ DQG GO GIMHQUHRWP R \WH1 +6

 KIBIWH SDILOGHU RFXVHG RQ XQBINQJ LQQRYDWRQ DQG HOUD WDQUDMRQ \WH QH WBI IFDOAMS VKIWWH HP SKDU\RZ DUBV
VA [QYHWR HQAHDECOHW DQGBQ) WP \X\WBICDELOV




2 SURQVDIHEHQI H SBRUHG DQG DRVMG XSRQ MDWEXLTS XSRQ VIKH BDURIQI DQG VKH LQWUHVAI HOHIDWAG LO WH RXVFRP. HV
RIKH: 0 +7,$ GHP RQWMDVRUSKDVH 7KHVHLQFOXGH

e ' HYHBRSP HQAR DQLQYHWI HOWXQG VR HQDE®! LQYHWI HOWQVR VFDDE®! KHDOM WK FRP SDQUHVVIKDWAKH
© 0 +7,% LOPXEDWAV $PIRQVEHQ) VENHQLQFOIGHWH GHYHBSP HOAR DQ LQYHWR HONEURFKXUH \WDWP DNHVAMHFDVH\R
SRWQIDAQYHWRLY I ROHHAEEQAP HOAR DIXQGZ KRVHSXISRHIVR IQMHWQ SURP IMQ) WIRKQREBJ IHV DG HOM SUVHY
UHFHYIQ) VXSSRUVRP © 0 +7.,$ 7KIVD DM IE HYRGMRQ GHVMI QHG VR HP EHG \WH FRQGMRQVI RUSH.SHXDAIURZ W DQG
HARQRP. L UHMUQLQWH KHDEN WK VHRRUDAIRWWH: - HWO IGDQGVDQG UHSURVHOWDMIMS FKDQIHIRP HDUHUIQQRYDIRQ
VXSSRUWNP RGHY WEHIYHY/D SK\ MED® JURXQGHG LQYHWRUIDAQ) DQGRXWRP HY BIG DSSURDAK VR JURZ 1Q) WH: - HWW
0 IGDQGV+ HDIN7HAK VHARU \WARP ELQHV D FHOWDTFOMMUSRVMRQHG DAH 3+ 7$ DFRP P MMRQHG GHIYHY P RGHODQGD
FUHAE®I VXWWEAQDELDV SOQ DODP HGDWP RYIQU KHDEM WRKQRBJIHVIURP SIRRVSHWR UDCZ RGP SDRMQYHMR HOWDQG
DGRSVRQ

o 7KHGHYHBRSP HOWRI D9HWKUH 5 HDGLOHW &DQYDVDVDQRXVEXWLRP WKH: 0 +7,$ KDVWWH SRWMQUDOR EHARP HD
NIVWP DUN | RUERVK SXEQF DQG SUYDWA LQYHWRYY DVIVEURYIGHVD FRP P HIADDVDARQIWDP HZ RUINZ KIFK DWHWHY
+ HDGN7HAK SURSRVMRQVDIDIQWINH. FDSDEIOAY WY EHQ) OrH SIBWMG IQWHH WQURQ\ HDUDQG RQAHWDGHP DINHGFRXG
SURYIGHDVRXUAHR! UHYHQXHWIURXIK GRHQUQ) DQGWDIQIQ) IQIWXVH

o, GHOAMIFDVMRQR! DOMUQDYHIXQGIQI VRXUFHVIRUFRP SROHQWR! VKH: 0 +7,$ SLRIWDP P H ,ViVXQDMHD WDMHH
Z IQEH DMQIBHXQAQ) VRXUAHIRUWHUDQIHR! DRAYIMAY DQG LQMDWHVVXSSRUMG E\ WH SDILQGHU 7KH, QQRYDIRQ
$AHBLDRUIXQEQI WWHDP KDVEHHQUR®IG XS IQR/ RFDOQQRYDIRQ 3DWEHIKIS ) XQG /,3)  Z KIFK H FBIGHVWDGMRCDO
LQQRYDWRQ DFFHBLDRUWSH DRMYMAVVXSSRUMG E\ WH: 0 +7.$ ,QWHFDVHR 63$5. 7KHO IGDQGV MVEHQ) VFDBGXS
WRIQFOGHWHZ IGHX DMDQG: HWO 1GDQGVUHIIRQWURXIK ) RUIQJ $KHDGDQG) RUILQJ ) XUNHUSURIWDP P HVR IQRUHDH
WHQXP EHUR VFDDEGI\SICRXWDQG Z L@EH D YDBDEGIVRXUHR XSVAHDP RSSRUMQWAY 7KH: 0 +: ,1 GHP DQG GG
P RGHIXDVGHP RQMADWMG W YDBH DQG KDVWWH SRWQADOR VDB Z M P RIHAUHAWXQEQI [RP 1 +6 7UMVERNQJ IRU
WRKQRBI\ EDVHG VROMRQVVR VX SSRUNVHIYEH IQQRYDIRQ

$WRADMY WHSURIUP P HZ W D SUYDMIQYHWR HINXQG DQGXMQJ WH SK\ VEDABFDWRQR! WHYALP IQIKDP + HDOM
QORYDIRQELP SXV QHE RINHGZ M RXUUHIIRQDIFDGHP [F FERIFDADQGIQGXVAN SDUGHMMY Z IGHDEBIXVR

VP XEBGHRX\® VXSHIFKDUIH UHIIRQDAIURZ W R WHVHRRUZ KIGIP RYIQ) RZ DUGVDVXWIICDE®IP RGHORUKHDEN WK
LQQORYDWRQ

,P ST-DVMRQVI RUQDWRQDCERIR  DQG GHDYHY
7KHHLY SRMMDEDHG RQBOUIQ) DQGH SHWHGHYHBSHGWURXIK WH: 0 +7.,$ SDIKIIQGHUR

e %FRP HDQDWRQDIHIAHR H SHWWHIQWHFRP P HIADDIWRQR! KHDIM \WAKQREJIIHVWDWRSH.IDWMV D KXE DQG\SRNH
P RGHZ W \P DIIUUHIIRQDIFOMMY/ R VXSSRWWH GHIYHY R \WH* RYHLOP HOW/ LIHEAHQAHVEHRRUSOQ 7KHHLY
PXUHO® QRIXQEQI WHDP VR IXSSRWWXFK DGHYHBSP HOWDQGIRUQRZ WYLV DVSILWRQDOEXVWDDI QVZ I WH: - HWAW
0 IGDQGV* URZ M 30CQWR | RUHWRQIHUSDWZHIKISVERE HHQWH:  HW IGDQGYDQG RMHIUHIIRQY

o/ HYHDIHZ M QDARQD® GHIYHHG SUIRIUP P HVP DQDIHGE ,QQRYDWS . JAMYK %6MOHWIYDONDQG L -+ 5 RIGRUHDH
FRKHHQAHDQG M WP DWEH IIFHQR R VXSSRWR WH @H VAHQAHVMVHRRU 7KLY FRX@ EH DRKIHYHGIQ\® R Z DV 7KHIIAV
EHQI WHXVHR! WHOHQMUH5 HDAIQHW &DQYDVVR DWHWHDI LEIMWV DQG LQCRYDARQ DQG FRP P HIADDDWRQ SURJUMMRQRQ
QDARQDOAKHP HV 7TKHVHARQG EHQJ WHP DQDIHP HOWR EFVSRNHFDTYIRUBP DWWV, 73 DQG6P DIVAMQHWS HVFDUK
QUIDAYH VR DEGUHW\SHALLE FKDIQI HVWDWDQ EHIQMI UDWG Z W DSSURSUDM Z IGHVXSSRWBDANDIHY VKEMFR 6\BAM
$IGVIXBV GHDHHGE) : 0 +7,$ SDUZHYR IQRU-DVHERW WH QHIKRRG DQG TXDQMP R UHMUQVRWHH FKHTXHU

o SRQMXHWR VXSSRWEXMOHWHY GHYHBSIQ) WRKCREJ HVWDKDYH D SDUMEXOUI REXVVR DEGUHW/WHWWUHH VIADW IE KLW
RXVERHG IQWH) IMWRUMH) XWUH — <HDU+ HDGM 30QIRW QIOQG  |RPXMQI RQWH SUHYHOWRQR! LE@HW GHIYHUQ) FDUH
FRAHUMRKRP HIQFRP P XQUV DQGWHGIMIOMDQMRIP DARQR! VHYEHGHIHY |, QQRYDIRQIQWIRKCRBI\ DQG
SDUZHYKISV@HVDWH YHY FHOAHR GUYIQ) KHDGMFDUHUHRUP




P SCFDARQVI RULHIIRQDCSRIE. DOG GHIYHU

7KH: 0 +7,$ SDIMIIQGHIKDVUHVXEMGIQDP RGHOMD/QHD® IWZ I : 0 &$ VDP EMRQVIQFIAQ)

o 3UP IXP EXVIQHW\XSSRUMHIMEHVIRUSRMMDIKLIK JURZ W HOM.SUMHYZ IWILQ WH UHI IRQWDWDUH UAVSRQUYHWR DQG
BGE. EXVIQHWQHHGVDQG DVSILDARQVIDKHIDQVXSSCHIGIG HOV R QDYLI DM DQG FUHDWLI HOXIQH YDOH DQG HARQRP [E
JRZW : 0 +7,$ KDVFBDUD P HWHDP EMRQVAWRXAAD: 0 &3 YXVOQHWEXSSRUBLP S@IFDMRQ 5 HSRUNEDHG
RQEXVIGHW DQG WENHKRTHUI HHGEDAN

e : 0&$V3IOQIRU* IRZ WK Z KIEK IGHOMHG/ IHEAHQAHYDYDNH FMWMUIRUIURZ W IQWHUHIIRQ Z MW WH  \ HOUREMRNYH
R GHDHUIQI DQH SDMRQRI GHAFDMG KHDEK WHKQRBI\ VXSSRUNVRUO HG7HAK VDB XSV

7KHIR®Z 1Q) UHFRP P HQGDWRQVDH SURSRVHG R WHQIWHQWHBQJ WP XWERICDELOW 1P SDRADQG FRMERDAYH DGYDQEIH
FUDMGE\ \WH: 0 +7,$ SDMIQGHU

e $CGRSW RQIHU7HP 3XEQF) XQAQI 0 RYHWRDILYH\ HDUXQAQI R FBI DIIQHG Z MY WH TXIQTXHQQDAKYIHZ 1O\ HDUIRXU
VR SURYIGH WIEIDW HQDE®BIKLIKHUUMNSURVIFW DQG VX SSRUAQM QDIRQDIFRMERDARQ

e/ HYHDIH3DUWAQHU3WRIWDP P HV 9\G RQSDUZHLY H MY IQWDRYHVVR FUHDMJUHDMUP SCRMQFGIQ) IRIQAEIGYIRU
FRIERIDWHIXQAQ) DOG IQMIUDARQZ W Z IGHUEXMQHWVXSSRWAR THY

e BXWIIQDE®I3DUQHU) XQEQI 0 RGHY ([ SBUHP RGHYR! IXQAQJ SDUZHUQYRGHP HOWKDAP DIQIQ\WH FRIERDAYH
DGYDQUIIH GHYHBSHG GXUQJ WH SDIMI LQGHU DYRGQ) WDQDRARCDMUDQIHP HQWZ KHHSRWMEGIWDWRXG Z HONHQ
\KDUHG SXUSRH

e

0 +7,%$ GUDRA $WIRUIHVRXUAHVSRWD DURK

7R FDSIMIQH RQWH SDAILOGHMH I RGRZ 1QJ DVNTRUUHVRXUAHY KDV EHHQ GHYHBSHG

$QIQUDOLYH\ HDUIXQAQ) SHIRG H \MQGDE®IR WQ\ HDW/\VXEMPAMR DTXIQTXHQQDAMYEZ R DABDWE P \WDWXQGV

D &KDQIHR! IRFXV GHYHBSIQ) RQWHVHRRUQMM HFHIDIGHGIRP. WHIQUWDO 0 +7,$ SDMILQGHAMR VXSSRWD\P DO
QXP EHUR 60 ( VIGHQMHG DVKDYIQJ KLIK SRIMMDOR \FDB!

E 8WMHDFRP P MRQQI H SHYGHIHY P RGHOP DQDIHGWWURXIK DFHQADAR RUEICDID] IXQRIRQ \RSD\ IRUVSHALIE
VHYEHY RUQMYHMRQVDVUHTXILHG IURP DIURZ IQJ QHE RINR GHIYHY SDUZHLY LQWD® XWIMQ) WHHWMIEQKHG: 0 +7,$
SUYDM SXETF QHE RINEXWRSHQR | XUNHUUHJ IRQDCSURYIGHLY Z W \VSHADOWADSDELOMA 7KLY DSSURDAK Z IGHUXUHDKLIK®
HIIEHQWSHJRUP DQRH EDVHG GHIYHY P RGHONDWHQARXUDI HY YDBHIRUP RQH. DQG UHVSRUYHOHW 7KIVZ IOHQDEGIWH
UHIIRQWR FCSMIRHRQWH®BUDR R WH: 0 +7.,$ Z KIOWHP DIQQI DI FRWAH I HAMH DQG | REXVHG RQVSHALIE HYROIQJ
EXVIQHWQHHGV

BXSSRUVRP AMYK Y6MQHWIDQN 8. 5, DQG1 1+ 5 IQGHYHBSIQI DIXQAQ) GECHMDAFIGHYEDQIXDDQMVDG
DEMODWHIXQAQ) P HKDQWP V \RADAP SDRERQGY IDRRUQ) RRZ GIXQAQ) H SRUMQDQAQ)  DVZ HIDV IUDQADQG HTXIW
IXQAQJ

B6XSSRWNQ GHYHBSIQU D GHAFDWG KHDEK WK HYHLIUHHQIQYHWR HOWXQG KRXVHGIQUALP IQIKDP VKHDEK DQG @HVAHRHY
GVAEW,QUDTD® \WIYZ RXG HQDE® FRQAXHG VXSSRWR WH VP DORXP EHUR VFDDE®I EXVQHWHY DQGWH HTXIW WENHVVENHQ

Z IOHQDEGIWH SR IWP DGHWR EH UIHQYHAMG IQR RMHUEXVIGHWHYRUSURILDP P HVVR VXSSRWRQIRIQ) UHIIRQDOHFRQRP IE
GHYHBSP HQW

% DRAYHD HIDILQ) IQWAMMRQDAQYHMRY UHIIRQDCEHYHBSP HOAXQGV DQG FRUSRUIDM FDSMEOWH SURIWEP P HOP VR RIHDWAD
&-KDVXWWQ.QJ P HRKDQIWP  WDWADQ FROUXHWR 1 XQG + HDEK7 HAK VDY DRARMW DI VMUMHHQG RN WIH SXE@F | XQAQI R RO




$SSHOGL $ 2 YHWLHZ Rl : 0 +7,$ SDUAHY

3DUWQHU

'HVFULSWLRQ

$FXZRPHQ

$FXZRPHQ LV WKH 8. V ILUVW DOO ZRPHQ EXVLQHVV QHW
GLDJQRVWLFVY VWUDWHILF DGYLFH DQG JURZWK VXSSRU

$VWRQ 8QLYHUVLW\
7KH OLGODQGYV

$VWRQ 8QLYHUVLW\ SURYLGHG DFFHVV WR UHVHDUFK HJ¢
SUHFOLQLFDO DFFHOHUDWRU SURJUDPPH IRU OLGODQGV

$IHWV

$JHWV DUH DFFRXQWDQWY ZKR SURYLGHG LQIRUPDWLRQ
DQG EXVLQHVV DGYLVRU\ VHUYLFHV

%LUPLQJKDP &LW\ 8Ql

% &8 VXSSRUWHG HQWHUSULVHYV LQ GHYHORSLQJ GLJLWD
DQDO\WLFDO VRIWZDUH WR 1+6 F\EHUVHFXULW\ DFFUHGL
SDWLHQWY DQG FOLQLFLDQV

%WUXQWZRRG 6FL7H

%UXQWZRRG 6FL7HFK SURYLGHYV VSHFLDOLVW ODE DQG kK
PDUNHW DFFHVV VXSSRUW IRU VFLHQFH DQG WHFK ILUPV
SDUW RI LWV :0+7,%$ RIITHU %UXQWZRRG 6FL7HFK LV WKH
ZLWK 8R%

&RJQLVV SURYLGHG DFFHVV WR WKHLU QR FRGH SODWIRI

&RJIQLVV FHQWULF GLJLWDO KHDOWK DSSV DQG WKHUDSHXWLFV 7
RI GHYHORSLQJ DSSOLFDWLRQVY DW OHVV FRVW RYHU D
UHIJXODWRU\ UHTXLUHPHQWYV

(OHPHQW (OHPHQW ODWHULDOV 7THFKQRORJ\ DVVLVWHG HQWHUSUL

ODWHULDOV 7HFK!

E\ SURYLGLQJ DFFHVV WR WHVWLQJ LQVSHFWLRQ DQG F
PDWHULDOV DQG SURFHVVHV DUH VDIH DQG FRPSOLDQW

JRUUHVWHUV

JRUUHVWHUV LV D OHJDO SUDFWLFH WKDW SURYLGHV LQ
SURSHUW\ WKH GHYHORSPHQW RI SDWHQW VWUDWHJLHYV
KROGHUV DQG UHJXODWRU\ ERGLHV

+HDOWK ,QQRYDWLRQ
+,:0

+HDOWK ,QQRYDWLRQ :HVW OLGODQGYVY SURYLGHG DFFHWV)
LQGXVWU\ SDUWQHUYVY 7KH VHUYLFHVY DQG FROODERUDWI
DFFHOHUDWH KHDOWKFDUH LQQRYDWLRQ LQ WKH UHJLR(

OHGLOLQN OLGOD

OHGLOLQN OLGODQGV LV D OLIH VFLHQFHYV LQGXVWU\ PHF
DQG SURYLGHV EXVLQHVYV GLDJQRVWLFV GHYHORSPHQW
QHWZRUNLQJ HYHQWYV ZLWK RWKHU SDUWQHUYV DFURVV D

ODQXIDFWXULQJ 7THFK!
07&

07& LV D QDWLRQDO FHQWUH WKDW SURYLGHV HQWHUSU
PDOQXIDFWXULQJ HTXLSPHQW H[SHUWLVH DQG FROODER
FRQFHSW WKURXJK WR FRPPHUFLDOLVDWLRQ

2XU +HDOWK 3DUWQH
&DUH $FFHOHUDWRU

2+3 Lv D ODUJH JHQHUDO SUDFWLWLRQHU SDUWQHUVKLS
RSSRUWXQLWLHYVY IRU HQWHUSULVHY GHYHORSLQJ WHFKC(
VHWWLQJ 2+3 LQ SDUWQHUVKLS ZLWK +DUEU KHDOWK Y
DFFHOHUDWRU DFWLYLW\ XQGHU WKH 3ULPDU\ &DUH $FF

BUHFLVLRQ +HDOWK
$FFHOHUDWRU 3

3+7%$ LV D IWt LQFXEDWRU EDVHG DW %LUPLQJKDP +|
VSDFH H[SHUWLVH DQG FOLQLFDO OLQNV WR IDVW WUD

30XJ DQG 30D\

30XJ DQG 30D\ SURYLGHG DFFHVV WR WKHLU JOREDO LQ
ZLWK FRUSRUDWHY DQG LQYHVWRUV WKURXJK WKH DFFH
0+7,%

6KRRVPLWKYV

6KRRVPLWKYV LV D ODZ ILUP WKDW KDV H[SHUWLVH LQ WK
SURYLGLQJ VXSSRUW UHODWHG WR LQWHOOHFWXDO SUR
PDQXIDFWXULQJ DJUHHPHQWYV

6PDOOIU\ 7DJGUD

6PDOOIU\ SURYLGHG VWUDWHJ\ OHG GHVLJQ FRQVXOWDQ
FUHDWH PDUNHW UHDG\ SURGXFWYVY DQG VHUYLFHV




3DUWQHU

'HVFULSWLRQ

THFKQRORJ\ 6 XSSO\ ¢

7KH 76& LV D :HVW OLGODQGY QHWZRUN WKDW EULQJV W
SURYLGLQJ DFFHVV WR PHQWRUV WUDLQLQJ EXVLQHVV
DSSOLFDWLRQV DV ZHOO DV FRQQHFWLQJ ZLWK PDQXIDF
GLUHFWRUV 76& RUJDQLVHG FRQIHUHQFHV DQG QHWZRU

8QLYHUVLW\ RI %LUP

8R% SURYLGHG PXOWLGLVFLSOLQDU\ UHVHDUFK FOLQLF
HQWHUSULVH H[SHUWLVH LQFOXGLQJ DFFHVV WR
&OLQLFDO ,PPXQRORJ\ 6HUYLFH 'HOLYHUV DGYDQFHG
FRQVXOWDQF\ WR VXSSRUW SDWLHQW FDUH DQG WUDQV(
+HDOWKFDUH 7HFKQRORJ\ ,QVWLWXWH )DVW WUDFNV |
LQQRYDWLRQV IURP ODERUDWRU\ FRQFHSW WR FOLQLFD:!
&KHPLFDO (QJLQHHULQJ &RQGXFWV HGXFDWLRQ DQG 1L
VXVWDLQDEOH SURFHVV HQHUJ\ SKDUPDFHXWLFDO DQG
(OHFWULFDO (QJLQHHULQJ 'ULYHV 5 ' DQG WHDFKLQJ I
HOHFWURQLFY DQG FRQWURO SURGXFLQJ VNLOOHG HQJ!
+HDOWK7HFK $, +XE *HQRPLFV $SSOLHV DUWLILFLDO
GDWD IRU SUHFLVLRQ PHGLFLQH ELRPDUNHU GLVFRYHU\
&LW\ 5(', 3URYLGHV HYLGHQFH EDVHG HFRQRPLF DQDC
LQFOXVLYH FLW\ DQG UHJLRQDO JURZWK
8R% SURYLGHG WKH FRQVRUWLXP FRUH PDQDJHPHQW W
DGPLQLVWUDWLRQ VWUDWHJILF FRPPXQLFDWLRQV SURJ
HQJDJHPHQW SURJUDPPH OHYHO HYDOXDWLRQ

8QLYHUVLW\ RI :DUZ

8R: SURYLGHG DFFHVV WR DGYDQFHG PDQXIDFWXULQJ HJ
QHWZRUNV WKDW WUDQVODWH LGHDV LQWR UHDO ZRUOCGC
:0+:,1 $ UHJLRQDO LQLWLDWLYH FRQQHFWLQJ 1+6 WUX
FR GHYHORS DQG VFDOH KHDOWK DQG ZHOOEHLQJ VROXYV\
:0* $ OHDGLQJ FHQWUH IRU DSSOLHG UHVHDUFK DQG L
LOQQRYDWLRQ LQ PDQXIDFWXULQJ PDWHULDOV GLJLWDO

8QLYHUVLW\ +RVSLWEL
1+6 )RXQGDWLRQ

8+% SURYLGHG DFFHVV WR WKH UHJLRQDO 1+6 DFDGHPLF
LV WKH DFFRXQWDEOH ERG\ 7KURXJK WKH SDUWQHUVKL
DGYLFH UHODWHG WR FOLQLFDO WULDOV UHJXODWRU\ V
WHFKQRORJLHV

0' 7(& 6XSSRUWYV OHG7HFK LQQRYDWLRQ E\ SURYLGLQJ
FRQFHSW GHYHORSPHQW WR XVDELOLW\ WHVWLQJ FOLQ

$FFHVV WR %+3 &RQQHFWV 1+6 7UXVWV DQG DFDGHPLI
WUDQVODWLRQDO KHDOWKFDUH UHVHDUFK DQG LQQRYD\

%+3 &HQWUH IRU 5HIXODWRU\ 6FLHQFH DQG ,QQRYDWLF
DQG WRROV WR VXSSRUW WKH VDIH DQG UDSLG GHYHORS
WHFKQRORJLHV

1,+5 +HDOWK 7HFKQRORJ\ 5HVHDUFK &HQWUH 'HYLFHV
FXWWLQJ HGJH UHVHDUFK LQ KHDOWK WHFKQRORJLHV H
UHDO ZRUOG WHVWLQJ RI GLJLWDO WRROV URERWLFV C

"HVW O0LGODQGYV *URZ
0% &

7KH :0*& LV D UHJLRQDO DJHQF\ UHVSRQVLEOH IRU DWW
EXVLQHVV JURZWK WR WKH UHJLRQ :0*& VXSSRUW LQFO?
FRPSDQLHV WKDW ZLVKHG WR UHORFDWH WR WKH UHJLR
LQYHVWPHQW DQG ZKHUH DSSURSULDWH UHIHUUDO WR
SURYLGHG




5 H HHORHV

> @0 *RMHPHON  /HYHEY 8 SWHS QWG. IQIGRP  $YDIOEGIDWV
KWBV ZZZ JRYXNJRYHOP HOASXEGDIROY GYHTBRJ XS WH XQWMG NQIGRP

> QQORYDMS . DQG: 0 &$ JQQRYDMS8. : HWO IGDQGVSRIRQ3OQ $ YOIOEGIDIMKWEY [ XNN@XNRU Z S
FROMMNKSBOGV . BWY IGDOGV$PWRQ 300 SA

>@ 0 &% : HWO IGDQGV3OQIRYF IRZ\W $YOIOEGIDNVKWBY 7277 ZP FDRUJ XN P HAD AA[ NV SOQ IRUJURZ W S

> @HDP : HWO IGDQGV 0,75($38. ,QQRYDWRQ(FRUM WP $WHWP HONDQGEWDWI\ R WH:  HWO 1GDQGY $YDIDE®I
DNVKWBY _I0ORYDWRQZ P FRXN Z S FROMANKSBDGV 0.7 5($3 I RV VWP $WHWP HOAWDQGBWDMI\ : 0 Sd

> @R DAL DARDOQUMWIR %I0G 3HRSE! 7KHHARQRP IEIP SCAAR IKVBAW/DQG EQGOHWIQWHS . DEXUERSXOMRQ
$YDDEGIDMWEY ZZ Z WQIE RU XN SURHWRQDY UIVHDURK DG GOV UHSRWV DQG IQUIKVINH HFRCRP IE 1P SDRAR VKWW

DAG E@EOHW 10 WH XN DEGXOASRSXOWRQ

> CXUEHW " IDEHWF(\H' MDWH $P HIFDQ$FDGHP \ R 2 SKWDPB RBJ\ %I DYDIOEGIDAKWEY 7277 DORRU HH
KHDWY GVHDVHY GDEHWE H H GMVHDWH

> @ RUG+HDIM 2 LIDQMVDWRQ 6HSMV $YDIDEGIDMWEY 7277 ZKRIOANOH VIRRP | DAWKHHAV GARIOHSMY

>@+6" UMIO SHYFEDBRHHAQ) 3URIWP P H (QIOQG $YOOEGI DAKWEY - GIMIGIKV XN GD» DQG
IQARUP DWRQ SXEGDWRQY WRAMNMFDCHHMEDOAHHQQ) DQOXDCHIOQG

> @+6 (QOWG 1 + 6 HQFRXUDJ HV DAMQGEDQPH DWAUHHQQ) DSSRIQR HQVDVDURXQGRHIQWUHIQ:  HWO IGDQGV
GRQWENHXS RIIHJ 3UHW/UHBDVH DYDIDE®GI DAMKWEY  Z Z Z HJIOQGQKVXN P IGDQGV QKVHIFRXWIDIHV

DMAQEDGRH DAWFUHHIIQ) DSSRIQIRF HQW DV DURXQG RQH IQ WWUHH IQ Z HWP IGDQGY GRQWENH XS RITHJ

> @DQAHBHVDUK 8. XQEDIMG &HYEDADQRHY/ WA Z HESDIHKWBY  Z Z Z FDCQRHUHVHDURKXNRU KHDOM
SUR HMRQDCFDQRHMBMYAME WIMYAMEY B\ FDCRHUWSH FHIMEDOFDQRHU

> (@. * RHP HOV 7KHS. VO RGH.Q,QGAVMDBWOM\ / IH6AHFHEHRRUZOQ $YDIDE®IDV
KWBV ZZZ JRYXN IRHOP HOASXEGTMROY @HVAHOAHY HRRUSOO

> @67 * XIGDQAH $Z DLEQI WQ\HDUS ' IXQAQ) 3XEQKHG 0 D $YDOE®IDV
KWBV ZZZ JRYXNJIRYHOP HOASXEGRDWRQY L7 DUEQ) WQ\ HDULG IXQAQ) JXIGDQRH IRUGHSDUR HQW DQG DBV 7 DEQ)
WQ\ HDULG IXQAQ

> @.5, / RFDOQRRYDWRQ 3DWZHIKISV) XQG $YDIMEGIDMWEY ZZZ XNIRWJ Z KDAZ HGR EURZ \HRXUDUHOVRI
IQYHWR HQADQG VXSSRWBFDOQORYDWRQ SDWEHIKISV IXQG

> @+6 ) MRUWH) XWUWH  <HDU+ HDAM 3CQ IR Q1IOQG $YDICE®IDW
KWBV DWHW SXEBKIQ] VHMEHIRY XN P HAD D | DIWRUMH IXWUH ~ \ HDUKHDIKY SOQ IRU
HIOOG H HEXWH \VXP P DY S3

> (@@ HWR' \QOP BV © HWO 1IGDQGV ) XVMUH9MOHWBXSSRUN) 1D HSRUWY $YDIDE®IDNV
KWBV 7277 FZ JURZ WKXE FR XN Z FMAP IGDOGY EXMORW VXSSRIWWHSRUWY




0 RIHIQRUWP DARQDYDIDEGIDAZ Z Z Z P KD FRP



