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7KH 1 DARQDGRXQJ $JHQW SIRIWDP LV SLIRXG VR KDYH EHHQ SDUWARI WH%J , IRURYHU \HDW/

7KRXVDQGV Rl [QGHSHQGHQWQUXUDQRH DIHQW KDYH EHHQ DRWYH P HP EHLY Rl WH <RXQJ $JHQW
SWRIWDP  DQG FRQWXH VR BDG 1Q WHUDIHQAHY DQG IQ WHUFRP P XQWHY

$VWNH 1 DARQDABIYHOZ H DUH FRP P WG VR HTXISSIQJ HP HUIQJ GDGHY/ Z IW WH NQRZ GIGIH W@ DQG

IOUWIKW QHFHWDU IRUBQI WP VXFPHW 1Q WH LOVXIDQRH IQGXVML ' HP ROVADWA\ RXURLI DQL] DMRQV
FRP P VR HOWR WH I X\WWUH Rl WH ,$ FKDQOHCE\ VIXSSRUAMY WH GHYHRSP HOARI HP HUJLQ) GDGHWY/

DALRW WH FRXQWI DQGWDQMRWP WHUYIMRQ | RUVXFPHW LOWR DPARQ

<RXUVXSSRUARI WH 1 DARQDGRXQJ $JHQW SIRJIWDP KHSV XV GHYHRS UHVRXUAHV R VXSSRUAHP HULQJ
GDCHY/ DQG <RXQJ $IHQW FRP P WvHV DARIRW WH 8 QWG 6\ ,\VWDOR DBZ VR SLRYIGH TXDOWV
HGXFDWRQDCHYHQW RITHUMKROUKISV |RUNBMNP H DMAQGHHY DQG P XHK P RUH
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2 XUP MRQ VR HQIDIH HGXFDW DQG HBIYDM
WH QH W HHDARQ RI' LQGHSHQGHAQUXIDORH
DIHQW : HZ DQWR P DNHIMWHDV 1RU\ RXU

FRP SDQ VR FRQQHPWZ W WL SUFHBMW
DXGHQPH E\ FUHDAQJ DFRP P XQW/ RI

QDWRQY IGH ®DGHWY Z KR DUH GHGEDWMG \R

VHMQI WHUIQGXVIM
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SHQDMDQAH: DWKIQIVRQ' &' RZQRZ Q+RWO
7TKHOA) , 1 DARQDOXRXQJ $IHQW SLRILDP
RIHW\EZR VAKROWAISY | RUHDFK WDM \R
VHQG | LWANAP H DWAQGHHV VR WH LOGXVM V
SUHP IHUGU IMDWYH HYHQWS WHMQGHHV DUH

IP P HWHG LQ WH GUMDWYH H SHUHQRH DQG
VSRQVRY/ JHAD FKDQPH R FRQOHPWZ W\ RXQJ
SWRIMWMRQD® Z KR DUH LOYHVMG 1Q WH
LQGHSHQGHQADIHQR. i VMP
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+LOWRQ %DOWLPRUH ,QQHU +DUERU _ %DOWLPRUH 0
<RXU EUDQG ZLOO EH IURQW DQG FHQWHU DW WKLYV
DQQXDO HGXFDWLRQ DQG QHWZRUNLQJ HYHQW IRU WKH
LQGXVWU\ V WRS <RXQJ $JHQWV <RX ZLOO JHW DQ
LQVLGHU ORRN DW WKH VXFFHVVHV DQG FKDOOHQJHV RI
HPHUJLQJ OHDGHUV DQG WKH RSSRUWXQLW\ WR
QHWZRUN ZLWK DJHQWYV RQH RQ RQH

1 DURQDO* HQHLDALY SURXG VR LOYHVQ VIKH %4 —<RXQJ $JHQW &RP P IWKH 2 XUI RFXV RQ LOQRYDWYH
VWFKQRM®RI\ DQG VIDLARUHG SLRGXFW UH GFW Z KDW RXQJ DIHQW YDOXH P R VIRROY VKDVKHGS \KHP H FHHC
FOHOWH SHAIDMRQV DQG JWRZ. VKHUEXMOHWHY 7KLY SDUIQHUAKLS GHQYHW/ P HDQLQ | XCEHQH LW/ RU\ RXQJ

DIHQW Z KLBI WHQIVIKHQLQJ 1 DURQDO* HQHDOV FRQQHARQ VR VIKH QH WIHQHUIDVRQ RI LQGXWW BDGHWY
7KH <$/ —&RQ HIHQFH VD EUHDVIK Rl UK DU 1LGBIG Z WK H FAVI#P HOWHQHU\ - DQG LOVSLLDVIRQ VKDW
UHMYHQDVIAV HYHU ROH Z KR DWHQGY
a %) DQ5RH 5HIIRQDOSDGN0 DQDIHJ 1 DARQDS HOHD
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<281* $ (176 RI <RXQU $JHQW DRLRW \WH 8 QMG 6\EMMY
&2 0 0 ,77(( 7KURXIKRXVWKH\ HDU WH. ®DG
%L PRQWKO\ 9LUWXDO &DC
<RXQJ $JHQWV IDWLRQZLG
7KH 1 DURQDO<RXQJ $JHQW

&RP P IWHH <$& DWMN <RXQJ $IHQNV
WM DARADWRQY DQG YREQWMHLY 1O
IV LU DQG AHQIWHQLQ) WHU
SWRILDP V 0 HP EHW/RI WH 1 DARCDO<$&
DUH DYDIDE®! VR DOV R SURVGH
KDQGV RQ H SHUH 1Q EXICHQ) IEWDQW
YDXDE®! <RXQJ $IHQWV SIRILDP V 7KH\
DUH DOR DYDIDE® VR VXSSRUA RX Z MK DO\
LQMDAYHY DQG SURIDP VKDAP D\ QHHG
WH SHWSHPWYH Rl \ RXQJ SLIRIHWMRQDY RU
FROOHPW RX Z W RWHUHP HUILQ) GDGHY

4AXDUWHUO\ &RPSDQ\ 3DUW
8SGDWH &DOOV

ORQWKO\ 6WUDWHJILF 30DC
&RPPLWWHH OHHWLQJV

,PSOHPHQWDWLRQ RI *,9¢(
ORYHPHQW IURP -XQH

([FOXVLYH (YHQWY DW /HJI
&RQIHUHQFH

7KH 1DWLRQDO <RXQJ $JHC(C
/HDGHUVKLS ,QVWLWXWH
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<$& &KDIU $UNDQDV
$UDQVDV ,GDKR 2 LHIRQ

: DKIQIVRQ $EHYD 0 DQVRED
FDWKP # FDVKIRQFR FRP

&DUMD &KLSP DQ

0 H° EHJ O DICH

' HDZ DIH ) ®UGD * HRUID
0 DIQH 0 DY OQG 6RXW
&DURTD 9ILIIQD : HWLLIIQD

$VKBA (QIO
OHPEHJ1H <RWN
&RQOHPWEXWO DAWDRKXVHWY
1HZ +DP SWKILH 1 HZ -HOH

1 HZ <RWN 3HQQV ODQID 5KRCGH

MDQG 9HP RQW. DKIQIWQ" &

DHQI@ Z DOKGXI IHG FRP

" DQLHCE RKLEDXJK

0 H° EHJ 1 RUK &DUIRTT D
$U] RQD &DORWIID &RAWDGR
0 RQECQD 1 HYDGD 1HZ 0 H LIFR
1 RUM &DLRED 8 VK

$YHU 0 RRWH
0 HP EHJ 2 NDKRP D

$OM\D +DZ DL . DOV
1HEWDWDWD 1RUM'" DNRW
2 NDKRP D 6RXW' DN\RW

: \RP QY
DYHY # HADIHQOR FRP

. IQIWRQ + DO
0 HP EHU $OEDP D

$OEDP D / RXIMDQD . HOMAN
0 DMMSSL 0 MRXU 7H DV

7HQQHWHH

FRKISP DQ¢ FKDE HMQUXWDQAHILRXS FRP

/ HDK 5 RELOVRQ

0 HP EHU 0 IEKLIDQ

(@R ,QEDQD ,RZD 0 IEKLIDQ
0 IQOHVRW 2 KIR : IMAROMQ
OREIQVRQ¥ P \ P HP EHUQUXUDQRH FRP

GDQH® WDBLIKIQUXIDQRHILRXS QHW . IQIVMRQ+D@ 0 DUKO 0 $ FRP

7D\ QU+ HQGUFNVRQ
0 H° EHJ) ®UGD

6 XSSRUWNR 6V / IDVRQV
WHQGUENVRQ¥ IDDFRP
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e 9HEDOHRIQWRQ DADAIQ SHIRQ DQG YIMDORXQ)
3/$7,180 _ vy
e 2 SSRUMQW\R\KDIHD P IQXW HQIDIIQ) 7HG 6\WO e &RP SDQ ®JR IHDMUHG <RXQJ $JHQW Z HESDIH
7D0! YIGHR GXUQI WH <RXQJ $JHQW/ HDGHUKIS MJIQDIH DQG P REIGIDSS
QMMM e ([ FOMYHRSSRUXQWAVIRU $ / D&DUM
o 9IGHR ZIOEHWDHGRQ% , VRADP HGD IRRZ 1Y VSRQWRUKIS
WH FRQUIHUHQRH e &RP SQP HQVDU ( YHQWS FFHW
e 3DUNASDWRQ DV D MGIH IRUWH 2 XWMBQGIQ) <RXQJ o UHIMADWRQV\R %4 , / HIIMDWH &RQHHQAH
$IHQN&RP P WWYH RI WH <HDUDZ DUGV o UHIMADWRQVWR %] , <RXQJ $JHQW/ HDGHUKIS
o $FFHW\R <RXQJ $JHQW HYHQALHI MADARQ LHSRUV QAWM
*2 /"
e 9HEDOHRIQWRQ DADOIQ SHYRQ DQG YILMDOGRXQJ e &RP SQP HQVDU ( YHQWS FFHW
$IHON HYHON o UHIMADWRQVVR9%AJ , / HIIMOWYH &RQIHIHQRH
e &RP SDQ ®JR IHDMUHG RQ <RXQJ $JHQW Z HESDIH ° QUA-;]W\M VWIS, <RXQ) SIHQV/ 15
MJQDIH DQG P REI®I DSS
o $FFHW\R <RXQJ $JHQW HYHQALHI MADARQ LHSRUV
e ([ FOMYHRSSRUXQWAVIRU $ / D&DUM VSRQWRUKIS
6,/9(5 _
e 9HUEEDOHRIQWRQ DWD@IQ SHYWRQ DQG YIMDGRXQJ e &RP S@P HQVDU ( YHQWS FFHW
$IHQW HYHQW o  UHIMADWRQWR %) , / HIIMDWH &RQIHIHQAH
e &RP SDQ QDP HIHDWUWHG RQ <RXQ $JHQW Z HESDUH o  WHMDWRQVWRYI , <RXQ $IJHQV/ HDGHUKIS
VJQDUH DQG P REI®IDSS QMM

o SAFHWWR <RXQI $JHQV HYHQAHI MADVMRQ LHSRUV

%521 =(_

¢ 9HEDOHRIQWRQ DADAIQ SHIARQ DQG TWXDG<RXQI

$IHQW HYHQW
e &RP SDQ QDP HIHDMUHG RQ <RXQJ $JHQW Z HESDIH
WJQDIH DQG P REI®IDSS
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" R\RX NQRZ \ RXQJ IQGHSHQGHQNIQUXDQRH DIHQW Z KR Z RX@ EHQH MILRP  DMAQGLQ) WH / HI IMDWYH &RQIHIHQRH DQG RU
<RXQJ $JHQW/ HDGHUKIS , QMMM + HS JHAMHP VR WHVH HYHQWE\ VSRQVRUQ) WHUDWMQGDQRH

( DK <RXQJ $JHQMWSRQVRUKIS IQFOGHY ( YHOAHIMADAWRQ DIUDIH DAFRP P RGDWRQV DQG H, FOMYH EUHDN DVAGIQQHUZ WK
VSRQWRUHG <RXQJ $JHQW

7KLY RSSRUMQW LY DYDIDE®! IRUDQ. <RXQJ $JHQW VSRQWRU
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7KHWH RSSRUMXQMHV DUH DYDLDE® | RU3MVIOXP DQG * R@ VSRQVRW RQO
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0 D\NHD ®Q) OWMY [P SDPWRQ <RXQJ $JHQW Z KIBI IDWHHG IQ: DKIQIVRQ' & $IWM
DQH AWQJ GD\ RQ 7KH + (@HP HUIQJ] GDGHWY Z LAFRP H VRIHWHUVR FHOELDW WHU

P HAWQJIV DQG QHVE RUINZ I WHUSHHLY

6SRQVRUKLS LOFOXGHV : RINQJ FBVHO Z W WH 1 DWRQDO<$& 1Q SUHSDUDARQ | RUWI
HYHQAS HRHYH RJR YIMELDV RQ DO QDIH DQG HYHOWELRP RURQ $QQRXQAHP HOWRQ
VWM GXUQD HYHQW
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7KLV IQDXIXUDY HBRP H UHFHSWRQ Z LQEH WH I LUMRI EDCHYHQWR NENRI <$/, $@<$/
SDUAASDQW Z I@EH LOYIWG DQG [ LUAMMP H DAMQGHHV Z LGEH IHFRIQ] HG $WHMQGHHV Z 1@
KDYH WH FKDQRH R P 1QI®1 DQG JHWR NQRZ RWHUDMQGHHV

6SRQVRUKLS LOFOXGHV 6LIQDIH RO UHFHYH ®JR YIMELDV 1Q HYHOWSLRP RWRQDO
P DMUDY $QORXQRHP HOARQUWM GXUQ) WH UHFHSUWRQ

<$/,2))6,7( (9(17_

%H WH VROI VSRQVRURI D RQH DQG D @HWP H RIIMW HYHQWH SHUHQRH DVWKH <RXQJ
$IHOW/ HDGHUKLS , QAWM 2 11V HYHQW YDU GHSHQGIQI RQ HYHOABRFDMRQ 3LHYIRX\
HYHQW 7RXURI ,QGIDQDSRQY 0 RRUGSHHGZ D DQG VRXURI WH 5\ P DQ
SXGWRUXP 1 DKV

6SRQVRUKLS LOFOXGHV 6LIQDIH ROWM UHFHYH RJR YIMELDV 1Q HYHQWSLRP RWRQDO
P DMUDY $QQRXQPHP HOARQVIW GXUQJ WH HYHQW
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SHYIHZ WH IR@RZ 1) AKHANDANR VINH FDLH RI QH WAMSY

S5HYIHZ WHG6SRQVRUKIS 0 DM QH WSDIH VR FRQILP \ RXUVSRQVRUKIS
GIYHO

,GHOM D&RP SDQ 5HSUHVHQEMYH Z KR Z IORYHIHH WH <RXQJ $IHOW
SDURHUKIS ' HVELY DERXVWKH UR®! QAMG EHBZ

6HQG WH IRGZ 1QJ IQRUWP DARQ W -DP 1H %K\ P HUDW
NP IHEHK\ P HU# WDED QHW

e &RPSDQ 1P H DVIWKRX@ DSSHDURQIQYRIFH

e &RP SDQ 5HSUHVHQBAYH) WAL DP H DQG/ DAL DP H

e &RP SDQ\ 5HSUHVHQWMYH (P DO

e 6SRQRUKIS / HHO3OWXP * RG 610HU RU%RQ H

e &RP SDQ 3D\P HQW HWRG ()7 : ILH RUSK\ MEDGRKHAN

$ RS\ Rl WH IQYRIFH Z IOQEH VHONR WH &RP SDQ. 5 HSUHVHQWMWYH RQ 11
© HNQGD IHTXHWIQYRIFHVDIHSDGZIWIQ ~ GD\VRI UHFHSW

6V WQHG IRUXSGDMVRQ &RP SDQ\ 3 DWHUFDT DQG DGG <RXQJ $JHQW
HYHQW VR \ RXUFDBIQGDU
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6HUH DV\ RXUFRP SDQ\ V SRIQARI FRQWPWRUL DARQDO<RXQ) $JHQW &RP P WWH
<$& SWRIUP P QU

o SHAHYHHP DOXSGDWVILRP 1 DWRQDO<$& DQG RQIRIQI FRP P XQIEEDARQ Z W <RXQ
$JHOW 6\ / IDVRQ -DP IH %K\ P HU

o -RIQ<RXQI $JHON&RP SDQ 3DURHUFDD R WA XS VR GDM RQ 1 DMRQDO<$&:
LQWDWYHV DQG SURVIGH IHHGEDAN

o SWMQGWHOYAJ , / HIMDWYH &RQHHQAH DQG <RXQU $IHQW/ HDGHUKLS , QUMM
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&RP STP HQEU 5HIMADARQVR
/ HIIMDWYH &RQI HHQFH

v

5HILVWL

v

S5HJILVWL

v

S5HILVW

&RP STP HQM 5HIMADARQV R
<RXQJ $IHQW/ HDGHUKIS , QWMADOM

SHJLVWL
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S5HIJLVWL

v

S5HIJLVW

&RP SDQ\ IHDMUHG RQ<RXQU $JHQW
© HESDIH 6LQDIH DQGO REI®I$SS

9HUEDGS HARI QURQ DADD)Q 3HWRQ DQG
9ILYMDGRXQI $IHQN ( YHQW

SFFHW R ( YHONS HIMADARQ 5 HSRUV DQG
BVEAM <RXQJ $JHQW &RQEFW

2 SSRUMQW IRU $ / D&DUM 6SRQVRUKIS

2 SSRUXQW VR 6KDUH 7HG 6\WBI 7DDI9IGR
DW HDGHUKIS , QWM

6HUH DVD -XGIHRI 2 XWMIQAQ) <RXQJ
$JHOVRI WH <HDU$Z DBV

2 SSRUXQW VR 3 UHVHQARQ S1UXDG, YHOW
KRWMGE\ WH 1 DARQDO<$&

&
o
o
&
o
o
o

7KH9) — <RXQJ $JHQW SWRIWDP LV D WIDQGERXWQ VIKH LOGXWAA  3DUIQHUQ] Z LV VKLY YLELDQW
FRP P XQW KDV HQUFKHG RXUDI HQMHDMRQKLSY VSDUINHG QHZ LGHDVIRUKRZ Z HJIR VR P DUNHWDQG
© HUH SLRXG VR VXSSRUN
WKLV LP SRUBQAILRXS VRGD\ DQG SMQ VR GR VR | RU\ HDU/VR FRP H

a &DMHYRZ HY/ 9IFH3UMGHOWR $IHOR SHDMRQV / [EHIW O XWYD

JLYHQ XV D XQTXH YIHZ LOVR VIKH I XWKUH Rl VIKH LOGHSHQGHQADIHQR. M WP



&RS\ WKWK , QGHSHQGHQWQUXIDQFH $JHQW  %4RNHWRI $P HUFD ,QF
6 3H VRQ 6WHHWS ®f DQGUD 9%



