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SERXW %,$

7KH 9%MQHW ,QQRYDIRQ DG $, &RPPIWH IV D WGHQOABIG RUDQ] DIRQ DW&RQFRED
8 QYHWWV - RKQ 0 RORQ 6 FKRROR %XMQHW DQG DQ RIFIDOVXEMADY R &$6$ : H EUQ)
\RIHWHUMMGHQN IURP DFIRW DOEXVICHW GVASTHY DURXQG D MQIG!I XUHQNTXHWIRQ KRZ 1V
DUMEIDOQM@ HQFH UAVKDSIQ) WH Z D EXVIGHW IV GRQH DQGKRZ FDQWWYGHQN EH BHDG. IRUW

YRQ IRP ),1' $& &RYPREDV IIWMICDQADOCW VAHQH FOE %$ HYROHG WURXIK GUHFW
AXGHQAGHP DQG DQG QB MIQDY' 2 XUUHEUDQG UH®FW D GHIEHDW \WMDWUI IE H SDOVRQ 1URP

D WRKQED® IRFXVHG IICDQFH FOE R D EWRDG DFFHWIE®! KXE IRUS, 1Q EXMICHW FRYHUIQ) $,

QMDA SURP SWHQIIGHHIQ) DXVRP DIRQ DIHQWF $, DQG SUDPUFDOEXVIGHW DSSTFDMRQY DRIRW
HYHY P DIRU

© H DUH EXIOVRQ WH EHIH \WDWWH QH WIHQHIDIRQ R EXVICHW GDCHY GRHAVQWMWGHHG \R
XQGHYABQG Z KDV, IV \WH QHHGVRNQRZ KRZ \R XVH Wo4$ 1V WWH VSDFH Z KHUH \KRDVWKDSSHQV
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,QLWLDWLYHD FX U 6WXGHQWY JR EH\R : H FRQOWR®HWQWYV G
VWUDWHKIDNLQJ DU ZRNLQJ RQ UHDO FKI SURIHVVLRQDOV FR
FRUH RI HYHU\WKL EXLOGLQJ $UDNMA RSSRUWXQLWLHE

%$ YMOHW ,QORYDIRQDQGS, &RP P WHH &ROFREDSQYHWW — °
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) BRP D SIRGHHUQ 1ICDQRIDOEDW VAHGRH FOE R & RGFRUEDV RIFIDCKXE IRUS, 1Q EXVIHW KHUH v/
KRZ %$ FDP H\R EH

), 1'$& )RXQGHG

L 4

*

*

HEXFDMRGDOVHP ICDWY RQO /- GHXUDOGHE RIW WDQVRWP HY DQG$, HKIEV
6 RG RAMBEDQHIQG GHE RINQI HYHQWZ B RYHU - DWHQGHHV
3DUEHY 1 DWRDOIVDQN 5%8 0 IFURVRWO) ) ,&( 5D\ P RQG-DP HV

P HP EHWKIS DSSTFDMRQY BHFHYHG IURP - 0 6 %NGHQW

OC

4 4

5 HEDDQGHGWR %$ $FFHSWIGE\ &$6$ / RRNIQJ $ KHDG

¢ ),1'$& VWUDWHJILFDOO\ H[SD ¢ |IODJVKLS HYHQWV $, )XQGDPI
FRYHU DOO RI $, LQ EXVLQH &RPSHWLWLRQ $, LQ %XVLQHW

¢ SHEUDQGHG DV WKH %XVLQF ¢ IDXQFK RI WKH 5HVHDUFK 7HDP
&RPPLWWHH FRPSDQ\ PDQGDWHYV

¢ 2IILFLDOO\ DFFHSWHG DV D( ¢ ([SDQGLQJ LQGXVWU\ SDUWQHU
&$6% DW -06% 'LUHFWRUYV

%$ IXMCHW ,QQRYDIRQDQGS, &RP P WvH_&ROFRED S QYHWW _ °




285 0%$1" $7(

'KDW ‘H 6WDQG )R

%$ V P DQEDWM IV R KHS EXMCHW WYGHQNV XQGHWARQG KRZ  DUMHADOIQM@ HQFH IV UHWKDSIQ)
LAWY DQG R HTXIS WHP Z W \WH NORZ GIGIH WRY' DQG SHY/SHAWH CHHGHG W VXFFHHG IQ D

WDSIGD HYROIQ SIRHMRD RWG

$, / MWADR
$ SSTHG 6 N

5 HVHDUFK 7 HDP
5 HDAD DQGDWV

( YHQW 3DOHY
&RP SHWARQV

,QGXWM %UGIH

7KURXIK VHP IQDWY DQG Z ROWKRSV Z H\MDFK WWGHON KRZ $,
DRXD® Z RV [URP OUH OQIXDIH P RGHY \R SURP SW
HQILQHHUIQ P RGHOHBPIRQ DQGZ RINGZ DXVWRP DIRQ 7KH
JRDAY QRWMIWIR XQEHWABQG S, EXVIR XVH IVWZ WK FRQIGHQFH
DG IQMANRQ

%$ V UAVHDUFK \WDP 1V FRP SRVHG Rl KLJK SRIWMQIDOANGHQN
VHBRMG WURXJ K D WRIRXY SIRFHW 7KH Z RINRQUHDO
FRP SDQ. P DQEDWV VROIQI EXVIGHW SUREGP VV DQG
GHIYHUQ) SIDRIFDOS$, GUIYHQ VROMRQY JIMQI WNMGHQN
KDQGV RQH SHUHQRH WDWHW \KHP DSDIW

) URP 1@JVKLS QHE RINQI HYHQW DQG IQ3AMN  SDQHY R FDVH
FRP SHMRQV DQG SMIK FRP SHIMRQY %$ FUHDWV KLIK P SDFW
RSSRWMQUAV | RUMNGHQN R HQI DI H Z W SUR HWIRQDY

VKRZ FDVH \WHUDELDMY DQG EXICS P HDQQ) I XQUHDMRQUKISY

%$ VHYHV DV D EUGIH EHE HHQ \WH DFDGHP [E Z RIS DQG \WH
EXVIGHW FRP P XQW % EUQILQ) IQGXN SIRHWIRQDY ROR
FDP SXV DQG | DFLOBAG) DFFHW \R SDUGHUILP V ZH

VAUHQI \WHQ \WH FRQQHAIRQ EHE HHQ - 0 6 % \AMGHQN DQG \WH
WSIGD HYRMQ) $, OQGVFDSH

%$ YMOHW ,QORYDIRQDQGS, &RP P WHH &ROFREDSQYHWW — °
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K\ SIDUWQHU LWK

$, 1O EXVICHW IV QR ®QIHUD QFKH FROYHYWDMRQ MY WH GHIQQI VKIVR RXUIHHIVMRQ %$ W
DMKH FHOMU R \WDWFRQYHYWDMRQ DW&RQFRWED P DNQJ XV D XQTXHD WDMILE SDUgHU IRU
RU DQY DIRQY \WWDVWZ DQAR HQJ DI H \WH GH WZ DYH R EXVIGHW \BXBIQW

% RDGHU O RWH' LYHW/H 7 DBIQANB RRO

%$ UHDFKHV XGHQN DFRURW D@ 0 6 % QVASEHY IQDQRH P DN FRQUXE]
RSHUDIRQY HQUHSUHQHXWAKLS DQG P RUH 2 XUP DQEDWM LV QRAQIFKH W DV EURDG DV
$, V[P SDPWRQ EXVIGHW IWHD

9 DIGDMG 6 \MGHWQMUHW

,QRXUIIAY HDU Z H GHIYHIHG  HOXFDMIRQDO/HP IQDWY KRWMG D VRG RAWBDQHDQG
QHERWNQ) HYHQAZ MK \BFNHWVRG DQGUHFHYHG  FOE P HP EHUKIS

DSSTDUWRQY DQEHRMH RIIFD® RIAQQ) &$6$

QGX 5 HBIYDQAB LRI LDP P LQJ

( YHY %$ LQUDYH LV GHMVLI QHG DURXQG VN DQG \RSIEV WDWP DIWUIQ\RGD, V
EXVIGHW HOYLRQP HQAS , \RRY DX\RP DIRQ DIHQIF $, SURP SWHQIIQHHUIQ) DQG
UHDOZ RUB SUREGP VROIQJ \KURXJ K RXUUHVHDURK \WDP

$ XWHMF &DP SXV 3 IHVHQFH
%$ FUDWV IRFXVHG SURHVMIRQDOMHWIDIV Z KHUH P HDQQ) I XOAXGHQONIQGY

LOMDPURQ KDSSHQY QRABVMEIDQG H SRVXUH EXVWI HQXIQH UHDMRQUKLS EXITIQ) Z W
P RIYDIMG FXURXV \AXGHQN

* LIRZ Q) 3@MRLP

$VDQRIIFID®E$6$ WEMADY %$ QRZ KDV \WH IQUDANKAXNUH YIMEIOV DQG
IOAMAMRQDCEDANGQ) \R VFDB! 3 DUZHWY Z KR IRIQ HDUD J DIQ SRMRQQ) DV %$ JURZV
LOR D |@J VKIS SUHVHQFH DV 0 6%

%$ YMOHW ,QORYDIRQDQGS, &RP P WHH &ROFREDSQYHWW — °



(9(17

$, )81'$0(17%/6

1 DYLIDUQ) WH ) XWUH : W WH 5 LKV 1IQGVHW

(YHQW 2YHUYLHZ

$, ) XQGDP HQBW LV %$ V IDOIGIVKIS QHERINQI HYHQVEUQI Q) \RIHWHUMMGHQN DQG IQGEAY

SIRHWIRQDY IRUDQ HYHQQ) R H SHWBIG SDQHOGVFXWIRQY DQG RSHQ GHERINQ)  7KH HYHQW
H S®UHV KRZ DMMFIDOLQM® HGFH DQG GDWD GUYHQ WIQNQ) DUH UMVKDSIQ) WH ZD\ EXMQHWHY
RSHIDM DQG Z KDWAP HDQV IRUWH VIXGHQW HOMUQ) \WDW RUB

K\ W ODWWHUV IRU 3IDUWQHUYV

7K HYHQASWRYIGHY SDUGHY Z W QUHAWYIMEIOW DP RQJ D KUJK® HQIDIHG FIRW QVASEDY
VAXGHOAMDXAHQFH 3 DQHOGVAEXWIRQY IRFXV RQ SUDPWFDODSSTFDMRYY HP HULQ) $, WHQGY DQG
FDUHHU P SBFDMRQY  EUG)IQ) DFDGHP IE BDWQQ) Z W UHDOIQGAN  SHWSHRAH WY \WH RSHQQ)
P RP HOMR %$ V DFDGHP (E \ HDUDQG VHW WH \RCH | RUHYHW \KIQ) \KDWR®Z

SDUWQHU 6SROVRU %YHQHILWYV
—  %4DQG YMELDV IQIURQAR D EURDG P RIYDWMG VWGHQNDXGHGFH
— 3 DQHCBDFASDMIRQ RSSRUMQW DEQIVIGH IQGXAWY BDGHY
— Y%RRW SUHVHQRH GXUQ) RSHQ GHEZRINQ) VHWIRQ
— " IHPWQMBDRIRQ Z W XGHQN DFURW DD 0 6% QVASTHY
— 6 RFIDCP HAD WHFRJ QUIRQ DQG RQ W H DFNQRZ BIGT HP HQW
—  <HDUURXQG ®JR SOFHP HONRQWH %$ Z HEVIWM

%$ YMQHW ,QQRYDIRQDQGS, &RP P MH & RQFRUED 8 QYHWAW
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5 HDGB UIREGBP V 5 HDOY DBIQWVS HDC HVXAWV

(YHQW 2YHUYLHZ

%$ V FDVH FRP SHIMRQ FKD@IQIHV WGHQMMDP V \R VROH D UHDZ RIG EXMGHW RUS$, UHDWMG
SUREGP GHYHBSHG 1Q FRERIIRQ Z M IQGAY SDUGHY 7HDP V DQD®] H WH FDVH XQGHUMP H

FROMDIQN DQG SUHVHQOAKHUUHFRP P HQEDVRQY \R D SDQHOR' SIRHVWIRQDOMGIHV P DNQJ W4$ V
SUHP IHMIBIQNCHQMEDMIRQ HYHQWV

K\ W ODWWHUV IRU 3DUWQHUYV

7KH FRP SHMRQ FRVHD P IURY \WH DQDOWDO DQG SUREGP VROIQ) HQYILRGP HQN XVHG 1Q
FROVX@Q) 1IQDQFH DQG WIRKQRBJ\ URBV ,WILYHV SDUZHURUI DQ] DARQY D @H YIHZ R FDQAGDMY
\WIONQ) WDP ZRW DQG FRP P XQEDIRQ WW@ PDNQ) WRH R \WH P RWHIHAYH HD®

UHFOXWR HQADQG \BBIQACHQMEDMRQ \RRY DYDIDE®! RQ FDP SXV

SDUWQHU 6SROVRU %YHQHILWYV
— 2 SWRQWR FR GHVLJ QWH FDVH Z W %$  DURXQG D UHDCEXVICHW FKDIQIH
—  3DWASDIRQ DV D MGIH GUHPWH SRVXUH \R\RS ANGHQABBIQV
— / LYH HYDODWRQR FDQAGDMV 1Q D KLIK SUHWXUH VHAIL)

—  $FFHW \R VWGHQABHVXP H ERRNBMWRUSRMWHYHQABHRUXUM HQW
— 1 HERWNQI P I HUDQG DZ DG FHHP RQ. IRTZ IQ) SUVHQBMRQY
—  <HDU5 RXQG ®JR SOFHP HONRQ\WWH %$ Z HEVM

%$ YMQHW ,QQRYDIRQDQGS, &RP P MH & RQFRUED 8 QYHWAW
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%$ V) QUVKLS ( YHOAR \KH < HDU

(YHQW 2YHUYLHZ

7KH$, 1Q 9%MGQHW &RIHHQFH IV %$ V P RAMBUHM IRXV HYHQAVD IX@VFDG! FRQHUHGRH HDUMWMUQ)
\WUHH H SHWBIG SDCHY H SBUQ) KRZ $, IV BHGHIQQ) EXVIGHW DFIRW IOV 7 KH FRQIHUHQRH
EUQIV \RIHKHUSUR HWMRQDY  WXGHON DQG HQRHSUHQHXLY IRUDQ HYHQQ) R KLIK [P SDPWED®I XH
DQG RSHQ GHE RUINQYJ

K\ W ODWWHUV IRU 3IDUWQHUYV

) RUSDUGHY WLV IV WH KLKHWWIMEIQW RSSRUIMQW %$ RIHY 7KH FRIHUHQGFH DWIDFW \WH
OUHMDQG P RMARW QVASTDY DXAHFH R WH \ HDU FUHDWY D SIRHWIRQDO KLIK FDEEHU
HQYLLRGP HQAZ KHUH EUDQG SUAVHQRH FDUHY UHDOZ HL KW, WSRVIMIRQY \ RXURU DQI DMRQ DWKH FHQMU
R RQH R \KH P RANP SRUBQNFRQYHYDIRQY 1Q EXVIGHW \RGD\

SDUWQHU 6SROVRU %YHQHILWYV
— 0D[IPXP EWDQG YIMEIDN DV¥4$ V P RAMBUMA IRXV LI H VFDG! HYHQW
—+ 3 DCHCBDFESDVRQ RSSRUMQW DRLRW P XAB®! H SHWBIG AVFXWIRQY
— . %RRW SUHVHQFH GXUQ) WH RSHQ GHERINQI VHWIRQ
— 2 QWIIH UFRIQURQIQIURQAR \KH [ XQFRQHUHQRH DXGHQRH
— 0 HAD FRYHU H DQG\ HDUURXQG VRADCP HAD DANQRZ BIGI HP HQW
—  <HDUURXQG ®JR SOFHP HONRQWH %$ Z HEVIWM

%$ YMQHW ,QQRYDIRQDQGS, &RP P MH & RQFRUED 8 QYHWAW
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(YHQW 2YHUYLHZ

%$ V' HQ IV DQ RSHQ XQYHWAW ZIGH SMK FRP SHIMRQ Z KHUH AXGHQAMDP V' SUHVHQARW ICDO
SURGXPWRU EXVICHW FRGFHSW \WDWIGFRSRIDW $, 1Q ILRQAMR D @H DXAHQFH DQG D SDQHOR
SIRHWIRQDOMGI HV 7 KH HYHQAY RSHQ R AXGHQW DFURW DOXQYHYMAY VI QUEDQ® H SDQAQ]
%$ V UHDFK DQG FUHDIY D G QDP IE SXEMF IDFIQ) VKRZ FDVH R VWXGHQAIQQRYDIRQ 7 KIQN 6 KDUN
7DQN UHP DIIQHG IRUWH $, J HQHIDURQ

K\ W ODWWHUV IRU 3IDUWQHUYV

%$ V' HQ IV XQD\H DQ. \WDAMRQDOFDVH FRP SHIMRQ MLV D @H VKRZ  7KH RSHQ IRWP DWP XY

XQYHWW UDFK  DQG HQAHSUHQHXUDCHCHU\ P DNH IMIKH P RAWIMEE®! DQG P HAD 1UHQED HYHQARQ
%$ V FDBIQEDU ) RUVSRQVRY IMRITHWY D XQTXH RSSRUMQW R HQJ DIH Z W \WH CQH W HQHIDIRQ R
HQWHSUHQHXUDGS , \BBIQAQ DQH FMZI KK HQHU\ VHWI

SDUWQHU 6SROVRU %YHQHILWYV
— 3 URP IGHQNEWDQG SUMVHQRH DWD KLIK HQHU\  SXETF IDAQ) @H HYHQW
— 3 DWASDMRQ DV D MGIH GUHAWH SRVXUH \R HQWHSUHQHXUDOBBIQWVURP P XSG XQLYHWAMAY
— $FFHW \R WYGHQAHVXP H ERRNBMDQG SRAHYHQAHRUXIR HOARSSRUMQMYA
— 0 HAD FRYHUIH WDFKIQ) EH\ RQG & RGFRUEDY FDP SXV
— 6 RAIDCP HAD DANGRZ BIG) HP HQADQG RQ W H UHFRI QUIRQ
—  <HDUURXQG ®JR SOFHP HONRQWH %$ Z HEVIWM

%$ YMQHW ,QQRYDIRQDQGS, &RP P WkH & RQFRWED 8 QYHIW
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SDUWQHUVKLS 2YH

3DUHIQ) ZIW %$ P HDQV SOAQ) \ RXURUDQ] DIRQ DAKH IOMYHAIRQ R EXVICHW DQG $, \WH
P RWDRIYHD HYROIQ) VSDFH IQ\RGD: V SIRHWIRQDCZ RS 2 XUSDWEHY J DIQ RQ FDP SXV YIMEIDWY
QUHPADFFHW \R D GLIYHQ DQG GYHWH WYGHQNBGBIQNERRO DQG P HDQIQJ IXCRSSRWMQWAY \R HQIDUH
Z M \KH QH W HQHIDIRQ RN EXVIGHW GDGHY EHRUH WH HQMUWH Z RINRUFH

: H RIHU\ZR SDUEHYKIS P RGHY DQ $QQXDO3 DUGHIKLS IRURUIDY] DIRQYY VHHNQI VXABIGHG
FDP SXV SUAVHQFH \WURXJ KRXWIKH \ HDU DQG 6 QI G ( YHQAB SRQVRWAKISY IRUNILI VMG HQJ DI HP HQW
DVW/SHALLE HYHQWV $ @SDMEHWKISV DUH VXEMPVWR SHYRQDOBIBUQ)

<HDU URXQG EUDQG YLVLELOLW\ S
$118%/ 9,3 EHQHILWY LQFOXGLQJ H[FOXVLY
3$571(5 ,GHDO IRU RUJDQL]DWLRQV ZLWK V
RU VWURQJ LQWHUHVW LQ HDUO\ W

6.1%/ ( 7DUJHWHG HQJDJHPHQW DW RQH RI
(9(17 HYHQWV $YDLODEOH DW *ROG 6LO

YDU\LQJ OHYHOV RI YLVLELOLW\ Ul
6321625 SULYLOHJHV

%$ YMOHW ,QORYDIRQDQGS, &RP P WHH &ROFREDSQYHWW — °
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6% $QQXDCS DURHU

' HMJ QHG IRURW DQIJ DIRQY VHHNQ) VXWBICHG FDP SXV SUVHQFH BQJ WP EUDQG SRVMRQQ) DG
FRQIDXRXV DFFHW WR %$ V JURZIQI FIRW GVASEDY  WXCHQAVFRP P XQW/ \KURXI KRAWKH IX@
DFDGHP E \ HDU ,GHDOIRUILLP V Z W UHRXUWIQ) . KIUQ) QHHGY RUD VMRQ) FRP P WY HQAR HDUD \BXBIQN

HQIDIHP HONQWH $, 1Q EXVIGHW VSDFH

< HDUURXQG EUDQG YIVIEIV DRIRW D@ $ SOMRWP V DQG HYHOW

(\

3 URWY SDWFSDUIRQ DRUIRW DAQIRXU%$ 103 KIS HYHQW

Q\

5 HSUHVHQEAYHV SHUP DIRUHYHQW
2 QB H UHFRI QURQ DADQIQJ \KIS HYHQW
3 DCHCEDUASDURQ RSSRUNQWH

YRR VHXS DWDOQHE RINQI HYHQW

$ FFHW \R VWGHQABHVXP H ERRNBW

$ FFHW \IR \DLJ WG VAYGHOAP DIa] QAN

6 RADAP HAD DANQRZ GG HP HOADAURW DOQHYHQW

R SENENE N NIEN

<HDUWRXQG ®IR SOFHP HONRQ\WWH % $ Z HEV\M
0 HAD FRYHUIDIH +LIK

(; & 86,9( 2IIIFH7RXUIRU\ RXUILLP 9,3 EHQHIW

3 DUZHWKISV DUH VXEMPAR SHYRQDOBIBUQ)

%$ YOMOHW ,QQRYDMRQDQG $, &RP P WvH _ & ROFRUGEID 8 QYHWAW _ °
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$, ) XQGDP HOBY

%YHVW 6XLWHG )RU

2 U DQIJ DURQY GRNQ |RUVILI HWG YIMIELDW DQG GUHRWHQI DIHP HQAZ W D EURDG FURW GVASTDY
AXGHQOADXGEHQFH IQMIHNG 1Q$ , DQG EXVICHW

3UYIBUH * RG 6 LOHU %RQ H
(YHQW SDUWLFLSDWLRQ v v v

1XPEHU RI UHSUHVHQWDWLYHV
2Q VWDJH DFNQRZOHGJHPHQW v V4 —

3DQHO SDUWLFLSDWLRQ RSSRUWXQLWY — —

%RRWK VHWXS GXULQJ QHWZRUNLQJ v -
$FFHVV WR VWXGHQW UHVXPH ERRNOHW v v
6RFLDO PHGLD DFNQRZOHGJHPHQW v v v
OHGLD FRYHUDJH +LJK 001G | RZ

,QYHVWPHQW

$ @SDUIGHIKISV DUH VXEMFWR SHYRQDOBIERUIQ]

%$ YMOHW ,QORYDIRQDQGS, &RP P WHH &ROFREDSQYHWW — °



6,1%/( (9(17 (9(17

&DVH & RP SHWARQ

%YHVW 6XLWHG )RU

2 1 DQIJ DURQY LOMUHMVMG LQ XVQJ D @H UHDOZ RUIB VHNZ) \R HYDBDWM DQDOMFDOKIQNQ)  SUREGP
VROIQ) DQG FRP P XQEDMRQ VN [RUHDUD AR H \BBIQNGHQMEDIRQ

3UYIBGUH * R 610'HU %RQ H
BDUWLFLSDWLRQ DV MXGJH RU |REVHUYXHU V4 N4

IXPEHU RI UHSUHVHQWDWLYHV

2SWLRQ WR FR GHVLJQ WKH FDVH N4 — —
2Q VWDJH DFNQRZOHGJHPHQW V4 v —
$FFHVV WR VWXGHQW UHVXPH ERRNOHW v v
'LUHFW UHFUXLWPHQW SRVLWLRQLQJ v =
6RFLDO PHGLD DFNQRZOHGJHPHQW v v v
OHGLD FRYHUDJH +LIK 001G I RZ

,QYHVWPHQW

$ @SDUIGHIKISV DUH VXEMFWR SHYRQDOBIERUIQ]

%$ YMOHW ,QORYDIRQDQGS, &RP P WHH &ROFREDSQYHWW — °
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7KH$ , 1Q Y%XVIQHW & RQIHUIHOFH

%YHVW 6XLWHG )RU

2 UDQ] DMRYY GRNQJ IRUPD[IPXP YMEIMV DQG QUHFWHQIDIHP HQVZ W WH OUHW P RW
SUM IRXV DXAHJH RQ%$ \ FDBIQGEDU

3UYIBUH * RG 6 LOHU %RQ H
(YHQW SDUWLFLSDWLRQ v v v

1XPEHU RI UHSUHVHQWDWLYHV
2Q VWDJH DFNQRZOHGJHPHQW v V4 —

3DQHO SDUWLFLSDWLRQ RSSRUWXQLWY — —

%RRWK VHWXS GXULQJ QHWZRUNLQJ v —
$FFHVV WR VWXGHQW UHVXPH ERRNOHW v v
6RFLDO PHGLD DFNQRZOHGJHPHQW v v v
OHGLD FRYHUDJH +LIK 001G I RZ

,QYHVWPHQW

$ @SDUIGHIKISV DUH VXEMFWR SHYRQDOBIERUIQ]

%$ YMOHW ,QORYDIRQDQGS, &RP P WHH &ROFREDSQYHWW — °
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%% V' HQ

%YHVW 6XLWHG )RU

2 UDQ] DIRYY GRNQI R HQIDIH Z W HQUHSUHQHXUDO WXGHOW\BBIQNVIRP  DFIRW P XES®!

XQYHYMAV QD KLIK HQHU\  SXETF IDAQ) @H SIWK FRP SHIMRQ

3UYIBUH * R@ 610HU
(YHQW SDUWLFLSDWLRQ v v

IXPEHU RI UHSUHVHQWDWLYHV

3BDUWLFLSDWLRQ DV MXGJH RU [REVHUYXHAU v
2Q VWDJH DFNQRZOHGJHPHQW v —
%RRWK VHWXS GXULQJ HYHQW v/ —
$FFHVV WR VWXGHQW UHVXPH ERRNOHW v/
6RFLDO PHGLD DFNQRZOHGJHPHQW v V4
OHGLD FRYHUDJH +LJK 01G

,QYHVWPHQW

$ @SDUIGHIKISV DUH VXEMFWR SHYRQDOBIERUIQ]

%RQ H

v

I RZ

%$ IXMCHW ,QQRYDIRQDQGS, &RP P WvH_&ROFRED S QYHWW _ °
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2 [ILEH7RXU 2 SWRQDCH GG 2 QV

(;&/86,9( 2)),&( 7285 $®gmm§R@

7KH %$ 2 1IIFH 7RXULY DQ H FOMYH EHKIQG WH VAHQHV H SHUIHQFH \WDWe4$ RUDQ] HV IRUD
FXUDMG JURXS R KLIK SRMQIDOVNGHQON DASDUGHUILP V 6 \WGHQN YMWWH FRP SDQ V RIEHV
HQI DI H Z W SIRHWIRQD® DFRIRW NH. GHSDUWR HQWV  DQG J DIQ D JHQXICH XQGHUARIQAQ) R KRZ \WH
RU DQLJ DURQ RSHUDWY DWKH IQMYHAIRQ Rl EXVIGHW DQG \WWMRKQRBJ\

) RUSDUGHUILLP V \KH 2 IIIFH 7RXULY RH R WH P RAMHIHAYH Z D\ V \R EXI@G HDW® EWDQG DIIQW
VKRZ FDVH FRP SDQ. FXG&MUH DQG HABEQK P HDQQI IXOUHDMRQUKISY Z M P RIYDWG \BBIQN BQ)
EHRUH IRWP DOUHFXWR HOAEHIIQY 7KLY EHCHIWY H FOMYHO DYDIOE®! R $ QQXDO3 DUGHY DQG
* RG WHUVSRQRY

2SWLRQDO $GG 2QV

$ YDIOE®!I \R D@$ SDUHY VXEMPWR DYDIOELDNV

5HVXPH ERRNOHW DFFHVV RQO\ $00 SDUWQHUYV
'"HGLFDWHG UHFUXLWPHQW HPDLO WR %,$ PHPEHUMOO SDUWQHUYV
%RRWK RQO\ RSWLRQ DW QHWZRUNLQJ HYHQWYVY (YHQW GHSHQGHQW
6SRQVRUHG ZRUNVKRS RU LQIRUPDWLRQ VHVVLRQ /LPLWHG

&XVWRP UHFUXLWLQJ FKDOOHQJH RU FDVH DGG RQ /LPLWHG

%$ YOMOHW ,QQRYDMRQDQG $, &RP P WvH _ & ROFRUGEID 8 QYHWAW _ °



285 3$571(56

&XUUHQW 3DUWQHUV

%$ 1V SURXG \R EH VXSSRUMG B\ RU DQ] DIRQV WDWEHDHYH 1Q WXGHQA) URZ W DQG IQQRYDURQ 2 XU
FXUHQABDUEHY KHSHG XV EXIG \WH IRXQEDIRQ IRUZ KDV#4$ IV \RGD.  DQG\WH. FRQIDXH \R SO\ DQ
DRYH URG! 1Q VKDSIQJ \KH RSSRUNMQUAV DYDIDE®! \R RUMNGHON

%$ 9MQHW ,QRYDIRQDQG S, &RP P WHH & RQFRUED 8 QYHWW



*(7,17288&+

&RQWDFW 8V

, QMUHVANG LQ SDUGHUIQ) Z W %$" : HG BYH R FRQQHPWDQG EXIG VRP HKIQ) P HDQIQI I XORI HIKHU
5 HDFK RXVIR XV R QX \WWH U KVWSDWEHWAKLS 1RU RXURU DQ] DIRQ

. D'D. INKILL 50 YDQ' DP LIX
&R 3 UMGHQWV &R 3UMGHQV
0 LFKDHOD DNEDDMAQL 6P RQ6LQIKHU 0 D\ HXCs RGHU
" IHARUR ([ WACDCE HDMIRQL " IHARUR ([ WAGDCE HDMRQ\ " IHARUR ([ WAGDCE HDMRQ\

%$ YMOHW ,QQRYDIRQDQGS, &RP P MHH _&RQFRED S QYHMW _ °
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