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7KH 3LRGXFW HVJQ/ DE DA$JQL&RMUH Rl 7HAKQR®J\  HWBEQKHG XQGHUWH
$,&7( ' ($/DE6RKHP H VD KXE IRUIQQRYDWRQ GHMIQ DQG SLIRRWSIQU 1Q HBPARQEY
DQG HP EHGGHG W VWMP V' ,\WHQDEGN WXGHQW DQG UIHVHDUFKHY \R GHMJQ  WAW DQG
GHYHRS UHDOZ RUTS HBIPARQIE SLIRGXFW

$ NH KLIKQKWY WH =( (. © 3&%3WIRRWSIQI 0 DFKIQH IOWB@IG E\ =HHNHWY/
7HKQR®RI\ 6ROMRQV 3YW/ W& &RIP EDRIH VXSSRUMY WDSIG)5  3&% | DEUFDWMRQ Z W
KLIK SUHAMRQ | RUDFDGHP LF DQG LOQGX\VMDDS STFWRQY

0 DFKLOQH + LUK KW

e 5DS16 3&% URWRWRILQJ
UHVHDUFK DQG WUDLQLQJ
e $GYDQRHKGFAROOHBWGRQ
VWDEOH 06 IUDPH
e ODQXDIMRRAKDQJIW7&
DQG SOXJ DQG SOD\ LQWHUIDFH
e 5HDG\ W RVWHUMLHNR U
TXLFN GHSOR\PHQW

$ SSAFDVIRQ

3&% G-MJIQ DQG UHVHDURK
HP EHGGHG SWRWWSH GHYHBSP HOW
HEPARQE WWMJ \R7  KDUEZ DWH

YODOICDWRQ DQG WRUXS  SWRGXFW
GHYHBRSP HQW

$ GGIMIRQDO) DFLAMIHV

2 VAGRVFRSHY 1XQPARQ JHOHIDVRYY DODOVHY VRGHUQI UHZ RIN \RRY' &1 &
P DFKIQHV DQG VRIVE DLH@\H O $7/ $% 61P XQON / DE9,(: $GKP . 1&DG DQG( DI®!

7KH 3WIRGXFW HMJQ / DE EUGIHV WHRU DQG SWDPWEH QXUMUQI FUHDWAW
LOQRYDWRQ DQG IOGXWVM UHDG\ HQILOHHUQ] W@
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7KH ' 3UQWQ / DE DASJQL&RMUHRI 7HAKQR®RI\  HABEQKHG XQGHUWH $,&7(
' ($ /DE 6FKHP H LV D FXWQJ HGIH IDAON GHVIQHG VR SLRP RWM IQORYDARQ GHWMIQ
DQG WSIG SIRRWSIQ) ,\WHQDEGN WXGHQOW DQG UHVHDUFKHY VR WDOMRWP  GLIMZO
P RGHY LOR UHDOZ RUT | XQPARQDCSLRRWSHV Z W SUHAMRQ DQG UHIDELONV

$ NH KUKQKWR WH @E IVWHYDP EX /DE + ' ' 3UQMUZ W $XVRP DUE

0 DMUDO 6\\WP  $06 IOAMBMIG E\ =HNHY 7HKQR®J\ 6ROMRQV 3YW /\@B
&RIP EDRWH 7KLV DGYDQPHG SUQWMU VXSSRUNV KLIK VSHHG P X@/P DWMUDO DOG P X@
FR&U ' SUQMY IGHDARUSIRGXPAGHWMIQ UHVHDURK DQG LOORYDWRQ DRI

0 DFKLOH + LIKQ KW

e 8GAD IDW&RUH < DUFKIWPMUH | RUKLIK SUHAMRQ DQG VSHHG
e 0 XGLFRRUDQG P X@P DWIUDCBUQWQ] YID$0 6 XQW
e 6P DUAZ LLHBMW P RQMRUQJ Z W P REL®I DSS LQWAILDARQ

e ) X® HOFRWHG FKDP EHUI RUFRQUWMQNSUQAT XD
o $XVR EHG GIYHIQU DOG | LOP HOAGHWIPARQ \i VIMP
e $, EDVHG YIELDMRQ DQG H WKMRQ FRP SHOVDARQ

6RIVEZ DUHV 8 VHG 6RIVEZ DUHV 8 VHG 6RIVEZ DUHV 8 VHG
7IONHUEDG 8 P DNHU&XLD 5HYR 6FDQ
2 QWKDSH 6P S@\ 5HYR 6WGIR
) XMRQ &UHDVE DUH
&$7,$ 3XVDE@FHU

62/, : RNV



' 6FDQQLQJ / DE

7KH ' 6FDQQQI / DE DA JQLARMUH Rl 7HAKQRBJ\ HWEBEQKHG XQGHUWH
$,87( ;' ($ /DE 6FKHP H IRFXVHV RQ WHYHUH HQIIOHHUQ) SIRGXPMOQVSHPMRQ DOG
GLIMICP RGHIR ,WSLRYIGHY VWXGHQW DQG UHVHDURKHLY Z I DGYDQPHG VRRE |RUKLIK
SUHAMRQ ' VFDQQIQI DQG GHVLIQ YDIGDURQ

7KH ©E [HDWUHV WH &5 6FDQ 5DSWRU ' 6FDQQHU IOWB@IG E\ =HHNHWY/
7THKQR®J\ 6ROMRQV 3YW /W& &RIP EDRWH ZKIFEK XVWV D @H EQH QKWOWHU
VWP R GHOYHU PP DFFXWDR DQG FDSWUHV UDOWP H ' GDW DW ISV
P DNQU MIGHDA RUUHVHDURK DQG LOGX\MMDCDS STEDMRQV

0 DFKLOH + LIKQI KW

e @HEXH QKWDVHUIRUX®WD | lOH SUHAMRQ
+LJK VSHHG VFDQQIQJ XSV 1SV

¢ $FFXWDA XSWR PP DWF®WH WDQH

e 8\VHUIUHQGO P HWK JHOHDWRQ VRIVE DLH

« 3RUBE®I GHVJQ | RUDE DQG | HB X\H

e 2 QH\ HDUVHWIFH Z DUDQW FRQGMRQV DSSTDE®
$ SSAFDVIRQ

5HYHUH HQIIQHHUQD IOGXVWIDOIQVSHAARQ ' P RGHIQU GHWLIQ YDIGDWRQ
DFDGHP LF UMVHDURK DUADPALHWRUDARQ DQG P HGIFDOELRP HAKDQUIEDCP RGHIQJ

7KH ' 6FDQQQI / DE HQKDOFHV SLRGXPAGHYHBSP HOWGHWIQ DFFXWDR.  DQG
LOQRYDMRQ EUGIIQI WH JDS EHVE HHQ YIWMDOGHW Q DQG UHDOZ RUTS P DQXI DRXUQJ
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0 DFKLOH 2 YHUYLHZ

7KH =HH\NHW &1 & 5RXWU 0 DFKIQH LV D KLJIK SHURWP DOFH SUHAMRQ FXWQJ
VWP HQIIQHHHG 1RU IOGXMMDQIWDGH P DRKIQIQ) SIRRWSIQI DOG  HGXFDWRQDO
X\H

© WK LIREXVWFRQWKPARQ DGYDQFHG P RWRQ FRQARO DQG VXSHURUDAFXDR  IW
HQDE®N HI I LHHQWP DFKIQQJ Rl ZRRG DFUQE IRDP 0' ) DQGVRIWP HVIY

0 DFKLQH + LIKQI KW

e ' XDCOP RIRUVWWMSSHUM WMP | RUMBE®I P RAWRQ

N DIUFRR®IG VSIQGH! | RUI DWIEXWQJ
+,: .1 @HDUIXIGH IRUDW SUIHAMRQ
UXLANQ GXWFR@FVRUI RUFBDQ Z RUINVSDFH
. RUOWZIM ZRRG 0' ) DFUQE IRDP DOP IOXP
+ HD\ GXW EXL@ | RUFRQWOXRXV X\H

$ SSAFDVIRQV

o &1&&X\W DQG( QJDYIQI IRU: RRG  $RUTE

e 3WRRWSH' HYHBSP HQWRU,QGXVMDO HVWJQ

o ( GXFDARQDIYWDIQIQI 1Q&1 & 0 DFKIQIQJ

o SUKIWRMUDD RGHO) DEUFDMRQ

e 6LIQDIHDQG' HFRWDWYH 3DQH® DQXI DRXUQ]

o ) XUQWUH DQG ) L[ VKUH 3LRGXPUARQ

« 5DSIG0 DQXIDAXUQI DQG 3LRGXPW HYHBSP HOW
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0 DFKLQH 2 YHUYLHZ

7KH &2 / DVHU &XWQJ 0 DFKIQH RITHY KK VSHHG SUHAMRQ FXWQJ DQG
HQIWDYIQ) DALRW D ZIGH WIDQIH RI P DMUDY IQFOGIQI 0' ) DFRU@E SOZRRG DQG
GDWHU

,GHDO RUHGXFDAWRQDOQWAMWRQV DQG GHVLIQ @EV IMSLRYIGHY D SHUHPAEBIQG
Rl DFFXWDA HIFHOR DQG WHIDEIMN IRU SIRRWSIQ) P RGHOP DNQJ  DQG DUNME

o BARIPHFEkakw

+LJK VSHHG SUIHAMRQ FXWQJ [RUO ' ) DRY @F DQG S®Z RRG

e /0 * XIGH5DICHQUXUHV VP RRW DQG DFFXUDWM P RURQ

« SHIDE®IZ DIMUFRRGIG &2 [ OVHUM VWP | RUFRQUMMQARXVBXW
e QFOGHY HWHOWDODFFHWRUHY IRULP P HGIDW RSHUDARQ

o SREXVWGHWIQ VXIMZE®! | RUFRQAQXRXV IOWMARQDOX\VH

e B6HWIFH: DUDQW 2 QH<HDU &RQGIMRQVDSSO

$ SSAFDVIRQV

$FUTFDQGO ' ) 0 RGHBLRRWSIQY

( GXFDAWRQDCDQG 5 HVHDURK ) DEUFDVMRQ 3 LRMPW
$ UFKIWIRXUDCDQG $ UAVME 0 RGHOR X\

1 DP HSOWV ( QIWDYIQY DQG' HRRWDWYH' HMIQV
: RUNKRS DQG 7WDIQIQI $ SSTFDWRQV
 ,QGXVIMDCBURGXFW DEHIQJ DQG 0 DINQJ
&UHDWYH &UDIVDQG ' HVLIQ) DEUFDARQ
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7DE® 7RS 9HUIRQ

0 DFKLOH 2 YHWYLHZ

7KH/ DIMHFXP 0 L@QJ 0 DFKIQH 7DE®I 7RS 9HMRQ VD YHI/DWBI P X1 XQPARQDO
ZRINWIMRQ GHMIQHG IRU SUHAMRQ P DAKIQQI WWIQJ P L@ DQG GUD]
RSHIDWRQV 1Q FRP SDFW\SDFHV ,GHDO IRU HQIIQHHUQI @EV 5 ' FHOMY DQG
SIRRWSIQ] HOYLRQP HOW WLV P DFKIOH RIIHYV D SHUHRW EDDQFH EHVE HHQ
IXQPUWRQDON SHURW DQFH DG SRUBELDN

0 DFKLOH + LIKQI KW

' XDOI XQPARQ GHMIQ IRUERW WLQIQJ DQG P L) RSHIDWRQV
9 DUDE® \VSLOGE! VSHHG BP  IRUSUHAMRQ FROARO
&RP SDPADQG WXLE\ EXLE IGHDA RUGHWNRS X\H

6XWEE®! | RUQIKWP HVDXCDQG SOMAE FRP SROHOWP DRKIQQ]

,GHDO RUHGXFDWRQDO UHVHDURK. DQG WDIQIQ) HOYILRQP HQW
(D VR P DIQWIQ DQG HOHU\ HIILEHQW

$ SSAFDVIRQV

3LRVRWSLQJ DQG 3URGXFW HYHBRSP HQW
3UHAMRQ &RP SRQHOWD DFKIQIQJ

$FDGHP |E DQG 9 RAWRQDOY LDIQIQ]

5 HVHDURK / DERIDRUHV

6P DO@VFDG! 7RROQU DQG: RUNWKRS $SSTFDARQV
5HSDIUDQG 0 DIQWIQDQFH 2 SHIDWRQV

7HDRKIQJ $1G IRUO DRKIQIQT ) XQGDP HOWBY
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0 DFKLOQH 2 YHWYIHZ

7KH6' 6 : +' ' LIMIOSVRUDIH 2 VAGRVARSH GHOYHY KLIK UHVROMRQ LIQDO
DFTXIMWRQ DQG P 1 HG WJQDODQDOMY 1Q RQH FRP SDPMAVMP © WK D EWG' &
*6DV \VDP SIQ DM DOG 0SW PHPRU GHSW MW IGHDO IRU DFDGHP IE
OERWDRUHY HP EHGGHG GHEXJJIQ) DQG DGYDORHGS ' WD

0 DFKLOH + LIKQI KW

¢ EMKLUIK UIHVROMRQWIQDODSVUH Z MK H FHSWRQDCFOUW
0 I[ HG VW QDOFDSDELOW Z W GLIVBARKDQQHY 0 62

e ' HISP HP RU GHSW IRUGHIIBIG Z DHRWP UHARUGEQ]

e UXIOUQDIEMDY ZDYHRWP JHOHIDRUIRUMIQDOAP XOMRQ
o )DWV LOFK VRXFKVAFLHHQ | RULQWIMYH FROARCDQG RSHUIDWRQ
e $GYDQRHG WL JHU GHRRGH DQG P HDVXUHP HOW XQPARQDDAHY

$ SSAFDVIRQV

e (P EHGGHG6\ WP ' HEXJJIQ) DQG 9HULIFDARQ
¢ $QDRI DQG' LIMDCRILFXIW HVAQ]

« 6LJODQOMIUW DQG 1 RIVH $QDOWY

¢ SHHDUK DQG' HYHRSP HOWQ ( BFARQEV/ DEV
e ( GXFDWRQDO7WDIQIQ) DQG/ DE ' HP RQWADARQY
e : DHRWP * HQHIDWRQ DQG 71P L1QJ $QDOMY

« BHQVRUDQG &RP P XQEFDAWRQ 6LJQDQ YDXDURQ
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' HVFUSVIRQ

e 6XUDFH5HARP P HQOGDMRQ : RRG
3RZHUGRXUFH &RUGHG GIRWME
, QFXGHG &RP SRQHQW
0 MH6DZ
e 3WRGXFW IP HMRQV
I [ + &HQWP WL/
e WP : HJIKW . IRIWDP V
e 6SHHG 530
e UDCH/HQW S&HOWP HAHV
e &XWQI $QIGI ' HIUH



32: (5722/6

62/' (5,1* 67$7,21



7RROY7WR@\ Z WK  3LHFH 7RROBHW ) RDP
$VWRU/P HOW QVHUN

$LU&E&RP SUHWRU



' HFWDVRQ

7KLV IVVR FHOAD WDVWAKH GHVLY DQG VSHALLEDWRQV R WH HTXLSP HOWDAMG LQ
WH GRFXP HOMABIG 0 DNVRU ( TXISP HQWBSHALIFDARQV IRU $JQL &R®UH RI
THKQR®I\ $,&7( ,' ($ /DE KDYH EHHQ FDIHX@ SUHSDUHG 1Q DFFRUEDQAH
Z M WH RENMPAYHV DQG UHT XILHP HOWRI WH$,&7( ' ($ / DE LQWDWYH

© H KHHE\ FRQILP WDWWH IQRWP DARQ SWRYIGHG 1Q WH GRFXP HQWLY
DFFXUDWM DQG FRP SGMW VR WH EHVWRI RXU NQRZ BIGIH DQG KDV EHHQ
FRP SIBG E\ WH DXWRU] HG IHSUHVHQAWYHY R $JQLE&R@IH Rl 7THKQR®I\
7KH IGHQMIHG P DNRU HTXISP HOAKDV EHHQ SLRSRVHG \R HIIHPRYHD VXSSRUN
WH DFDGHP IE UHVHDURK [QORYDMRQ DQG GHYHRSP HOADPWYIWHY Rl WH $,87(
' ($/ DE \MMPWD DGKHUQJ VR WH J XIGHIOHV SUIMVAUEHG B\ $,&7(

© H IXUMHUGHFOUH WDWIKH | XQGV VDQPARGQHG | RUWLY SURMIPAZ LOEH XWQ HG
UHVSROME® DQG H FOMYHD IRU WH SWRFXUP HOWV IQWBXMRQ DQG
RSHUIDWRQDO VXSSRUNVRI WH VSHALIHG HTXLSP HOWIQ DDIQP HOWZ W \WH
DSSLRYHG SUIRMPAREMPWYHV

© H DWXP H IX@UHVSRQUELOWV |RU HQVXUQI FRP SIDQFH Z W $,&7( QRWP V

DQG |RUWH SURSHU H HRXWRQ DQG 1P SGP HOWMRQ Rl WH $,&7( ,' ($ /DE
SIRMPADAS JQLER@UIH Rl 7HRKQR®J\

'U 6ULQLYDVDQ $ODYDQGDU
SULQFLSDO &KLHI OHQWRU

$&7 $,&7( ,'($ /$%
'U 5 3DQGL\DUDMDQU 6 . 1DUHQGUDQDWKDOQ
&RRUGLQDWRU &R &RRUGLQDWRU

$&7 $,&7( ,'($ /% $&7 $,&7( ,'($ /$%






