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$V WKH ERDUG RI ����� EHJDQ WKH \HDU E\ EHLQJ HOHFWHG ZH DOO VDW EHKLQG RXU FRPSXWHUV DQG
SUHVHQWHG RXUVHOYHV WR HDFK RWKHU DQG WR WKH HOHFWLRQ PHHWLQJ YLUWXDOO\� :H KDG OLWWOH
NQRZOHGJH RI KRZ RXU \HDU ZRXOG EH DIIHFWHG E\ WKH RQJRLQJ SDQGHPLF� OHW DORQH WKH
VLWXDWLRQ LQ WKH ZRUOG� :H ORQJHG IRU QHZ H[SHULHQFHV� ZH ORQJHG IRU HYHQWV DQG OHFWXUHV
IRFXVHG RQ (DVW $VLD� ZH ORQJHG IRU PXFK DZDLWHG VWXG\ WULSV WRJHWKHU� ZH ORQJHG IRU
QRUPDOLW\� 2XU \HDU RI RSHUDWLRQV VWDUWHG LQ WKH PLGVW RI WKH YDFFLQDWLRQ SKDVH DQG LQ WKH
PLGVW RI WKH SDQGHPLF� $V WKH UHVWULFWLRQV ZHUH OLIWHG GXULQJ WKH IDOO DQG VSULQJ ZH ZHUH DEOH
WR DUUDQJH D ZLGH UDQJH RI DFWLYLWLHV VXFK DV PRYLH VFUHHQLQJV� VLWWQLQJV� ODQJXDJH FDIpV�
OHFWXUHV DQG VWXG\ WULSV ZKLFK KDYH EHHQ LQFUHGLEO\ VXFFHVVIXO DQG ZHOO DWWHQGHG E\
PHPEHUV RI WKH DVVRFLDWLRQ� :H KDYH IXUWKHU KDG D JUHDW IRFXV RQ FUHDWLQJ D VROLG LQWHUQDO
VWUXFWXUH WKURXJK LPSOHPHQWLQJ QHZ URXWLQHV DQG DGRSWLQJ QHZ VWHHULQJ GRFXPHQWV WKDW ZLOO
GLFWDWH KRZ ($6$ ZLOO EH UXQ QRZ DQG LQ WKH IXWXUH� ($6$ KDV UHFRYHUHG D ORW IROORZLQJ
WKH SDQGHPLF DQG ZLOO FRQWLQXH WR GR VR IRU WKH IRUHVHHDEOH IXWXUH DQG ZH DUH VXUH WKDW D ORW
RI�JRRG�WKLQJV�DZDLW�WKH�DVVRFLDWLRQ�LQ�WKH�XSFRPLQJ�PRQWKV�DQG�\HDUV�
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țɒɹ�ÿáɹŨĦłĔɹĦöɹŎÿáɹÖĦ¾łÝ
*O�UIF�GPMMPXJOH�DIBQUFS�UIF�XPSL�PG �UIF�CPBSE�EVSJOH�UIF�ZFBS�XJMM�CF�FYQMBJOFE�

țɒțɹ�Ħ¾łÝɹĞáĞÖáłņ
5IF�CPBSE�PG �����������DPOTJTUFE�PG �UIF�GPMMPXJOH�NFNCFST�

Ɣ 0DL�1JX\HQ��3UHVLGHQW��-XQH��VW�-XO\���QG��
Ɣ 0DUFXV�%M|UN��9LFH�3UHVLGHQW��-XQH��VW�-XO\���QG��$FWLQJ�3UHVLGHQW�IURP�-XO\

��QG�$XJXVW���WK��3UHVLGHQW�IURP�$XJXVW���WK�0D\���VW��
Ɣ 'DYLG�$OH[DQGHUVRQ��9LFH�3UHVLGHQW��6HSWHPEHU���WK�0D\���VW��
Ɣ 'DYLG�=KRX��7UHDVXUHU��-XQH��VW�6HSWHPEHU���WK��
Ɣ 2VFDU�-RKDQVVRQ��7UHDVXUHU��6HSWHPEHU���WK�0D\���VW��
Ɣ .DUROLQD�%R\ROL��6HFUHWDU\��-XQH��VW�0D\���VW��
Ɣ 2OLYLD�&XORW�DQG�(QNH]KXROD�³���+HDG�RI�6RFLDO�(YHQWV��-XQH��VW�0D\���VW��
Ɣ 3DWULN�7DR��+HDG�RI�,7��-XQH��VW�0D\���VW��
Ɣ 9DOHULD�5DLPRQGR��&KLHI�(GLWRU�RI�WKH�/XQDU�7LPHV��-XQH��VW�$XJXVW���WK��
Ɣ /DUD�)UDQNHQ��&KLHI�(GLWRU�RI�WKH�/XQDU�7LPHV��6HSWHPEHU���WK�0D\���VW��
Ɣ -XOLD�2OVVRQ��+HDG�RI�*UDQWV��6HSWHPEHU���WK�0D\���VW��
Ɣ .DWKHULQH�'HQRLVLHX[�DQG�:HLWLQJ�=KDQJ��+HDG�RI�/HFWXUHV��6HSWHPEHU���WK�0D\

��VW�	�6HSWHPEHU���WK�0DUFK��WK��
Ɣ 'DRN�-XQJ��+HDG�RI�([WHUQDO�5HODWLRQV��-XQH��VW�1RYHPEHU���WK��
Ɣ 0LPPL�6KHQ��+HDG�RI�([WHUQDO�5HODWLRQV��1RYHPEHU���WK�0D\���VW��
Ɣ 0DQHHFKD\D�6DUDVXN��+HDG�RI�6WUDWHJLF�&RPPXQLFDWLRQV��-XQH��VW�0D\���VW��

(DFK PHPEHU RI WKH %RDUG FRQWULEXWHG WR SDUWV RI WKH DFWLRQ SODQ �FDQ EH IRXQG DV DQ DSSHQGL[ EHORZ
DW WKH ERWWRP RI WKLV GRFXPHQW�� 7KH FRQFUHWL]DWLRQ RI WKH DFWLRQ SODQ ZDV DOO PDGH RQ DQ LQGLYLGXDO
ERDUG PHPEHU EDVLV� %HORZ WKH HYHQWV DQG RWKHU DFWLYLWLHV WKDW RFFXUUHG ZLWKLQ WKH DVVRFLDWLRQ DV ZHOO
DV LQWHUQDO DGPLQLVWUDWLYH PDWWHUV DUH UHFRUGHG XQGHU WKHLU UHVSHFWLYH DUHDV� 7KH ILQDQFLDO VWDWHPHQW
ZLOO�EH�DGGHG�DV�D�VHSDUDWH�GRFXPHQW�

Ȝɒɹ�Ħ×ă¾Ęɹ¾ğÝɹ×œĘŎœł¾ĘɹáŧáğŎņ
'HVSLWH WKH SDQGHPLF� ZH� KHDGV RI HYHQWV� VXFFHVVIXOO\ KHOG PDQ\ VRUWV RI DFWLYLWLHV ZKLFK PHW RXU
REMHFWLYH� EHLQJ GLYHUVH� :H PDQDJHG WR UHJDLQ ZKDW ZH EHOLHYH ZDV ($6$¶V SUH�SDQGHPLF VRFLDO
VWDWXV DQG RUJDQL]H DV PDQ\ GLIIHUHQW W\SHV RI VRFLDO DQG FXOWXUDO HYHQWV DV SRVVLEOH� :H KDG WR IDFH
FKDQJLQJ UXOHV DQG UHJXODWLRQV EXW ZH GHOLYHUHG� ZH EHOLHYH� JRRG FRQWHQW IRU RXU PHPEHUV� 2XU
ELJJHVW FKDOOHQJH ZDV WKH (XURSHDQ FRYLG SDVV FKHFN $) DVNHG XV WR KDYH IRU RXU HYHQWV LQ &DIp
$WKHQ LQ -DQXDU\ DQG IHEUXDU\� ZKLFK UHGXFHG GUDVWLFDOO\ WKH DWWHQGDQFH WR RXU HYHQWV EHFDXVH PDQ\
DUH H[FKDQJH VWXGHQWV IURP RXWVLGH RI (XURSH DQG WKHUHIRUH GLG QRW KDYH WKH (XURSHDQ FRYLG SDVVSRUW�
+RZHYHU� ZH GLG QRW VHW XS DQ HYHQW FRPPLWWHH DQG LW LV VRPHWKLQJ WR EH FRQVLGHUHG IRU WKH QH[W
DFDGHPLF \HDU� :H KDYH QRW EHHQ ZHOO�LQIRUPHG DERXW ZKDW H[DFWO\ D FRPPLWWHH GRHV� QRU GLG QRW
KDYH D WUXVWHH SRVLWLRQ LQ PLQG� WKHUHIRUH ZH FRQVLGHUHG WKDW ERDUG PHPEHUV FRPLQJ WR HYHQWV FDQ DQG
ZLOO KHOS� DQG GLG QRW UHDOL]H WKRVH WDVNV VKRXOG KDYH EHHQ JLYHQ WR FRPPLWWHH PHPEHUV� :H GLG QRW
KDYH DQ\ SUREOHP WKLV ZD\� EXW IRU IXWXUH KHDGV RI HYHQWV� LW LV EHVW WR FRQVLGHU KDYLQJ D FRPPLWWHH WR
KDYH SHRSOH GR VXFK WDVNV �VHWWLQJ XS WKH YHQXHV LQFOXGLQJ PDNLQJ WHD� HWF�� VR RWKHU ERDUG PHPEHUV
ZRQ¶W�KDYH�WR�ZRUN�GXULQJ�HYHQWV�



:H GLVFXVVHG WKH SRVVLELOLW\ RI KDYLQJ D WUXVWHH SRVLWLRQ IRU D ODQJXDJH FDIp DQG KROGLQJ LW PRUH
UHJXODUO\� :H DOVR SHUSHWXDWHG WKH WUDGLWLRQ RI KROGLQJ PLG�DXWXPQ IHVWLYDOV DQG OXQDU QHZ \HDU
HYHQWV� )XUWKHUPRUH� ZH KHOG D VLWWQLQJ HDFK VHPHVWHU� ZKLFK� ZH KRSH� ZLOO NHHS KDSSHQLQJ LQ WKH
IXWXUH� :H DOVR DFTXLUHG PDKMRQJ VHWV IRU IXWXUH HYHQWV� EHFDXVH WKH DVVRFLDWLRQ XVHG WR UHO\ RQ
ERUURZLQJ VHWV IURP WKH 0DKMRQJ FOXE RI 0DOP|� )LQDOO\� ZH PDGH JUHDW XVH RI &DIp $WKHQ� ZKLFK LV
SURYLGHG LQ WKH DJUHHPHQW ZLWK $)� :H DOVR VXFFHVVIXOO\ SDUWQHUHG ZLWK :HUPODQGV DQG 6PnODQGV
1DWLRQV� ZKLFK DOORZHG XV WR RUJDQL]H HYHQWV IRU IUHH �DQG QRW ERRNLQJ WKH QDWLRQ�� ZKLFK LV D JUHDW
VXFFHVV�

/LVW�RI�HYHQWV�
� $VLDQ�ILND�ZLWK�($6$ ��������&DIp�$WKHQ��DFWLYLWLHV DQG�JHW�WR�NQRZ�WKH�DVVRFLDWLRQ��KLJK

DWWHQGDQFH�
� $QQXDO�0LG�$XWXPQ�)HVWLYDO ��������&DIp�$WKHQ��PRRQ FDNHV��SUHVHQWDWLRQ�RI�WKH�IHVWLYDO�

TXL]�DQG�JDPHV��VROG�RXW�����DWWHQGHHV�
� 3DUDVLWH�0RYLH�1LJKW�ZLWK�($6$ �������6\GVNnQVND�1DWLRQ� IRRG�DQG�VFUHHQLQJ�RI�WKH�PRYLH�

DURXQG����DWWHQGHHV��6LGH�QRWH���WRR�FRPSOLFDWHG�WR�RUJDQL]H�WKLV�ZD\�DV�ZH�KDG�WR�SURYLGH�D
JXHVW�OLVW�DQG�SD\����LVK�GD\V�LQ�DGYDQFH��PDQ\�SHRSOH�UHJLVWHUHG�EXW�GLG�QRW�VKRZ�XS

� 6SRRN\�+DOORZHHQ�6LWWLQJ�ZLWK�($6$ ��������6\GVNnQVND 1DWLRQ���YHU\�VXFFHVVIXO�HYHQW�
VROG�RXW������DWWHQGHHV�

� 0DKMRQJ�*DPH�1LJKW�ZLWK�($6$ ��������&DIp�$WKHQ�� ������DWWHQGHHV��6LGH�QRWH��PDKMRQJ
VHWV�SURYLGHG�E\�D�PHPEHU�RI�WKH�0DKMRQJ�FOXE�LQ�0DOP|�IRU�IUHH�

� ($6$¶V�/DQJXDJH�&DIp ��������&DIp�$WKHQ���RIIHUHG -DSDQHVH��.RUHDQ��&DQWRQHVH�DQG
0DQGDULQ��-DSDQHVH�ZDV�H[WUHPHO\�SRSXODU��DURXQG����DWWHQGHHV�

� ($6$¶V�0RYLH�1LJKW� 7KH�)DUHZHOO���������&DIp�$WKHQ�� DURXQG����DWWHQGHHV
� ($6$¶V�.LFN�RII�%RDUG�*DPH�1LJKW ��������&DIp�$WKHQ�� ERDUG�JDPH�QLJKW�ZLWK�$VLD�UHODWHG

JDPHV�
� ($6$�0RYLH�1LJKW��)LUVW�WKH\�NLOOHG�P\�IDWKHU ������� &DIp�$WKHQ���OHVV�WKDQ����DWWHQGHHV
� ($6$�/XQDU�1HZ�<HDU����� ��������&DIp�$WKHQ���JDPHV DQG�SUHVHQWDWLRQ�RI�ZKDW�LV�WKH

OXQDU�QHZ�\HDU��DURXQG����DWWHQGHHV�
� ($6$¶V�/DQJXDJH�&DIp ��������&DIp�$WKHQ���DURXQG��� DWWHQGHHV��6LGH�QRWH��PDQ\�IRUHLJQ

VWXGHQWV�LQFOXGLQJ�PDQ\�-DSDQHVH�VSHDNHUV�FRXOG�QRW�DWWHQG�GXH�WR�$)�FRYLG�UHVWULFWLRQV�
� $VLDQ�3XE�1LJKW�($6$�[�:HUPODQGV�1DWLRQ ��������:HUPODQGV 1DWLRQ���FROODERUDWLRQ�ZLWK

WKH�QDWLRQ��SXE�QLJKW�ZLWK�$VLDQ�IRRG�DQG�EHHUV�VHUYHG��SXE�TXL]�RQ�$VLD��$VLDQ�0XVLF��YHU\
VXFFHVVIXO��PDLQ�SXE�RI�WKH�QDWLRQ�IXOO�

� .�SRS�FOXE�($6$�[�6PnODQGV�1DWLRQ ��������6PnODQGV 1DWLRQ���FROODERUDWLRQ�ZLWK�WKH
QDWLRQ��.�SRS�FOXE��KXJH�VXFFHVV�

� ($6$�0RYLH�1LJKW��+RZO¶V�0RYLQJ�&DVWOH ��������&DIp $WKHQ���SHRSOH�RYHUDOO�QRW�LQWHUHVWHG
WDONLQJ�DERXW�WKH�PRYLH�ZKHQ�LW�HQGV��DURXQG����DWWHQGHHV�

� 6SULQJ�7KHPH�6LWWQLQJ�DW�9*¶V ��������9lVWJ|WD�1DWLRQ�� PXVLF�TXL]�RQ�$VLD��SKRWRJUDSKHU�
YHU\�VXFFHVVIXO�QLJKW�����JXHVWV�

� $VLDQ�&XOWXUH�1LJKW ��������&DIp�$WKHQ���FDOOLJUDSK\� RULJDPL��PDKMRQJ��0DULR�.DUW���DOPRVW
���DWWHQGHHV�

� 9HJDQ�)RRG�&DIH���($6$�[�6PnODQGV�1DWLRQ ��������6PnODQGV 1DWLRQ���VHUYHG�DERXW���
SHRSOH��DQG�VROG�RXW�YHU\�TXLFNO\�

� .�SRS�FOXE�($6$�[�6PnODQGV�1DWLRQ ��������6PnODQGV 1DWLRQ���FROODERUDWLRQ�ZLWK�WKH
QDWLRQ��.�SRS�FOXE��LW�ZDV�WKH�VDPH�GD\�DV�(XURYLVLRQ��QRW�WKDW�PDQ\�SHRSOH�FDPH�



ȝɒɹWá×Ŏœłáņ

/LVW�RI�/HFWXUHV�
Ɣ ³(YHUJUDQGH DQG &KLQD
V 5HDO (VWDWH %XEEOH� :LOO LW EXUVW"´� JXHVW OHFWXUHU� 3URIHVVRU 6WHIDQ

%UHKP���������&DIp�$WKHQ����
Ɣ ´7KH )XWXUH 3URVSHFWV RI WKH 7KDL <RXWK 3URWHVWV´� JXHVW OHFWXUHU� 3URIHVVRU 'XQFDQ 0F&DUJR

��������/LYHVWUHDP�RQ�($6$�)DFHERRN���$�GR]HQ�RI�SHRSOH�VKRZHG�XS�
Ɣ ³&KLQD¶V VRFLDO FUHGLW V\VWHP´� JXHVW OHFWXUHU� 3URIHVVRU 1LFKRODV /RXEHUH ������� /LYHVWUHDP

RQ ($6$ )DFHERRN�� /HVV WKDQ �� SHRSOH VKRZHG XS� WKH PDLQ UHDVRQ ZDV SUREDEO\ EHFDXVH
LW�ZDV�KHOG�RQOLQH�

Ɣ ³6LQR�5XVVLDQ )ULHQGVKLS XQGHU VWUDLQ� 2IILFLDO 5HODWLRQV DQG 3RSXODU 9LHZV´� JXHVW OHFWXUHU�
3URIHVVRU 0DULQD 6YHQVVRQ ������� &DIp $WKHQ�� 9HU\ SRSXODU OHFWXUH� LW DWWUDFWHG D YHU\
GLYHUVH�DXGLHQFH�LQ�WHUPV�RI�EDFNJURXQGV��RYHU����SHRSOH�FDPH�

Ɣ ³&ULVLV LQ 8NUDLQH DQG 1RUWK .RUHD LVVXHV´� JXHVW OHFWXUHU� 0LVWHU +D 7DH�\RXN� $PEDVVDGRU
RI�WKH�5HSXEOLF�RI�.RUHD�WR�6ZHGHQ���������6SROHWRUS�K|UVDO���9HU\�SRSXODU�OHFWXUH�DV�ZHOO�

Ɣ ³4XHHULQJ &KLQHVH :RPHQ DQG 'RFXPHQWDU\ )LOP´� JXHVW OHFWXUHU� =HQJ -LQ\DQ� VFKRODU�
ILOPPDNHU�DQG�KXPDQ�ULJKWV�DFWLYLVW���������&DIp�$WKHQ������WR����SHRSOH�FDPH�

Ȟɒɹ�ĦĞĞœğă×¾ŎăĦğɹ¾ğÝɹE�
8F IBWF TVDDFTTGVMMZ SFEFTJHOFE UIF XFCTJUF BOE DSFBUFE OFX QBHFT UP JOGPSN PVS NFNCFST BCPVU CPBSE
QPTJUJPOT
 WBSJPVT DPNNJUUFFT BOE UIFJS SPMFT JO UIF BTTPDJBUJPO� 1PMJDJFT BOE EPDVNFOUT IBWF BMTP CFFO
BEEFE BOE VQEBUFE
 BOE UIF PME MPHP XBT SFQMBDFE CZ B OFX POF UP HJWF UIF &"4" B NPSF NPEFSO MPPL�
0WFS UIF DPVSTF PG UIF ZFBS
 UIF )FBE PG *5 IBT CFFO JEFOUJGZJOH BOE JNQMFNFOUJOH *5�TPMVUJPOT UP
JNQSPWF PSHBOJ[BUJPOBM USBOTQBSFODZ BOE JOUFSOBM QMBOOJOH JO UIF CPBSE� 5IJT IBT SFTVMUFE JO B USBOTJUJPO
PG DPNNVOJDBUJPO QMBUGPSNT GSPN .FTTFOHFS UP 4MBDL
 XIJDI JODMVEFT BEFRVBUF GFBUVSFT TVDI BT DIBOOFMT

QSJWBUF NFTTBHJOH BOE UISFBET� 'VSUIFSNPSF
 BMM QBTTXPSET PO PVS QMBUGPSNT IBWF CFFO VQEBUFE EVF UP
TFDVSJUZ SFBTPOT
 BOE UIF SFTU PG UIF ZFBS IBT UIFO GPDVTFE PO EFWFMPQJOH B OFX NFNCFSTIJQ NBOBHFNFOU
BQQ�UIBU�XJMM�DPOUSJCVUF�UP�BO�JODSFBTFE�FGGJDJFODZ�JO�PVS�XPSL�PQFSBUJPOT�

5IJT ZFBS
 UIF )FBE PG $PNNVOJDBUJPO IBT EFTJHOFE B OFX MPHP GPS &"4" BOE B CBOOFS SPMM�VQ GPS
PGGMJOF FWFOUT BT XFMM BT B QPTUFS UP QMBDF BSPVOE -VOE 6OJWFSTJUZ� 8F BMTP NBOBHFE UP DPOOFDU CPUI
'BDFCPPL BOE *OTUBHSBN PO .FUB #VTJOFTT 4VJUF XIJDI BMMPXT UIF POMJOF QPTUT PO UIFTF TPDJBM NFEJB
QMBUGPSNT UP CF FBTJMZ NBOBHFE BOE QMBOOFE BIFBE PG UJNF� 4JODF XF SFDFJWFE UIF '#" HSBOU UIJT ZFBS
 *
VTFE UIF NPOFZ
 BT EJTDVTTFE XJUI UIF )FBE PG (SBOUT
 UP CPPTU UIF QPTU PO 'BDFCPPL BOE *OTUBHSBN UP
JODSFBTF FOHBHFNFOU BOE QBSUJDJQBOUT UP UIF MFDUVSF FWFOUT UISPVHIPVU UIF ZFBS� * BMTP VTFE NPOFZ UP CVZ
B ;PPN 1SP BDDPVOU XIJDI BMMPXT UIF ;PPN NFFUJOH UP CF MJWFTUSFBNFE PO 'BDFCPPL UP JODSFBTF WJFXFST
XIP EJE OPU IBWF UIF ;PPN BDDPVOU� * CFMJFWF UIJT JT UP HJWF UIF PQQPSUVOJUZ GPS FWFSZPOF BOE NBLF JU
FBTJFS GPS PVS NFNCFST BOE GPMMPXFST PO 'BDFCPPL UP CF BCMF UP XBUDI UIF MFDUVSFT XJUIPVU TUSVHHMFT� *
BN�BMTP�JO�DIBSHF�PG �EFTJHOJOH�WJTVBM�HSBQIJDT�BOE�DSBGUJOH�UIF�DPOUFOU�GPS�BMM�FWFOUT�BOE�QPTUT�

ȟɒɹ�ÿáɹWœğ¾łɹ�ăĞáņ
%VSJOH UIJT ZFBS XF QVCMJTIFE POF BSUJDMF QFS XFFL
 XJUI UIF FYDMVTJPO PG +BOVBSZ� 8IJDI SFTVMUFE JO
SPVHIMZ �� BSUJDMFT GPS UIF BDBEFNJD ZFBS� 5IF BSUJDMFT JODMVEFE B NPOUIMZ OFXT DBUDI VQ
 BOE PO BWFSBHF
UISFF BSUJDMFT PO PUIFS UIFNFT QFS NPOUI� 5IJT ZFBS JODMVEFE TFWFSBM JOUFSWJFXT
 JODMVEJOH UIF BNCBTTBEPS



PG 5BJXBO
 UIF BNCBTTBEPS PG $IJOB BOE B QIPUPKPVSOBMJTU MPDBUFE JO +BQBO� *O DPNQBSJTPO UP MBTU ZFBS
 XF
IBWF SFBDIFE �
�� NPSF QFPQMF JO UIF NPOUI PG NBZ WJB PVS TPDJBM NFEJB DIBOOFMT
 XF DPVME BMTP
JODSFBTF UIF BNPVOU PG GPMMPXFST GPS PVS JOTUBHSBN
 XJUIJO UIF MBTU UISFF NPOUI� *O UIF MBTU UISFF NPOUI
PVS BDDPVOU SFBDIFE ��� PUIFS BDDPVOUT� 8F BEEFE PO PVS TPDJBM NFEJB QSFTFODF BOE BEEFE TFWFSBM OFX
GFBUVSFT UP PVS SFHVMBS QPTUJOH
 JO BEEJUJPO UP VT QPTUJOH PVS BSUJDMFT� 5IJT ZFBS XF IBE TFWFSBM NPSF
SFHVMBS XSJUFST
 JO QBSUJDVMBS GPS UIF OFXT TFDUJPO PG UIF NBHB[JOF CVU BMTP TFWFSBM XIP XSPUF UXP PS UISFF
BSUJDMFT PWFS UIF DPVSTF PG UIF BDBEFNJD ZFBS� 6OGPSUVOBUFMZ
 XF IBWF OPU CFFO BCMF UP FYQBOE JOUP B OFX
TFDUJPO DBMMFE "TJB JO -VOE
 EVF UP UJNF DPOTUSBJOUT� *O BEEJUJPO
 XF IFME POF CPPL DMVC
 PO UIF UIFNFT PG
XPNFOǠT�NPOUI�XJUI�UIF�.BHJDBM�-BOHVBHF�PG �0UIFSTǠ�CZ�&+�,PI�BT�UIF�CPPL�EJTDVTTFE�

Ƞɒɹɹ�ŎœÝŮɹŎłăĿņ
%VSJOH UIJT ZFBS XF IBWF DPNQMFUFE UXP TUVEZ USJQT� POF UP 4UPDLIPMN
 BOE POF UP $PQFOIBHFO� 5IF QMBO
XBT BU GJSTU UP IBWF UIF USJQT JO %FDFNCFS BOE 'FCSVBSZ CVU CFDBVTF PG UIF QBOEFNJD JU HPU QVTIFE UP
"QSJM BOE .BZ� 0O UIF ��� PG "QSJM UIF )FBE PG (SBOUT BOE )FBE PG &YUFSOBM 3FMBUJPOT USBWFMFE XJUI ��
NFNCFST PG UIF "TTPDJBUJPO UP 4UPDLIPMN� 5IFSF XF NFU XJUI 4*13*
 6*
 UIF "NCBTTBEPS UP 4XFEFO
GSPN 5IBJMBOE
 UIF "NCBTTBEPS UP 4XFEFO GSPN .BMBZTJB
 BOE PO UIF MBTU EBZ XF WJTJUFE �TUBTJBUJTLB
.VT¥FU 	5IF .VTFVN PG 'BS &BTUFSO "OUJRVJUJFT
� *U XBT HSFBUMZ BQQSFDJBUFE CZ UIF NFNCFST BOE B
XPOEFSGVM PQQPSUVOJUZ GPS UIF BTTPDJBUJPO� 5IF QBSUJDJQBOUT XFSF BTLFE UP XSJUF B TIPSU UFYU PO XIBU UIFZ
UIPVHIU PG UIF USJQ BOE UIF SFTQPOTF XBT PWFSXIFMNJOHMZ QPTJUJWF� 5IF TFDPOE USJQ XBT B EBZ USJQ GPS ��
QBSUJDJQBOUT UP $PQFOIBHFO XIFSF XF WJTJUFE 6/ DJUZ BOE BUUFOEFE B MFDUVSF PO UIF XPSL CZ UXP 6/
BHFODJFT� 6/'1" BOE 6/ 8PNFO� 5IF MFDUVSF CSPVHIU JOTJHIU JOUP XIBU JTTVFT UIF 6/ JT EFBMJOH XJUI JO
SFHBSET UP XPNFOǠT SJHIUT BOE IFBMUI
 BOE UIF EJTDVTTJPO UIF QBSUJDJQBOUT XFSF BCMF UP BTL BCPVU
BSFB�TQFDJGJD JTTVFT JO SFHBSET UP &BTU BOE 4PVUI &BTU "TJB� 8F IBE UXP TFBUT PO UIF $PQFOIBHFO USJQ UIBU
XFSF VOGPSUVOBUFMZ MFGU FNQUZ BT XF IBE UXP MBTU NJOVUF DBODFMMBUJPOT� 5IF )FBE PG (SBOUT BOE UIF )FBE
PG &YUFSOBM 3FMBUJPOT
 UIF PSHBOJ[FST PG UIFTF USJQT
 SFWJTFE UIJT JTTVF BOE DBNF UP UIF DPODMVTJPO UIBU
UIFTF UZQFT PG DBODFMMBUJPOT TPNFUJNFT IBQQFO BOE BSF EJGGJDVMU UP QSPUFDU BHBJOTU
 CVU QFSIBQT B HSFBUFS
JOWPMWFNFOU CZ UIF QBSUJDJQBOUT JO BO FBSMJFS TUBHF 	TVDI BT QFSIBQT B IBOH�PVU TFTTJPO CFGPSF UIF USJQ

NJHIU NJOJNJ[F UIF SJTL� /P USVTUFFT XFSF FMFDUFE UP BTTJTU JO UIFTF USJQT� 8F FMFDUFE B USBWFM DPPSEJOBUPS
JO UIF GBMM XIFO UIF QMBO XBT UP IBWF UIF USJQT FBSMZ JO UIF ZFBS
 CVU XIFO JU HPU QPTUQPOFE EVF UP DPWJE
UIFZ SFTJHOFE GSPN UIFJS QPTU� 'PS USJQT PG UIJT TJ[F JU XBT FOPVHI UP IBWF UXP QFPQMF JOWPMWFE XJUI UIF
QMBOOJOH
 CVU GPS GVUVSF SFGFSFODF XF SFDPNNFOE QFSIBQT POF USBWFM DPPSEJOBUPS UP IFMQ UBLF DBSF PG UIF
QSBDUJDBM�UIJOHT�EVSJOH�USJQT�

ȡɒɹ9ł¾ğŎņ
%VSJOH UIJT ZFBS XF IBWF BQQMJFE GPS GPVS HSBOUT CVU IBWF VOGPSUVOBUFMZ OPU UP EBUF SFDFJWFE BOZ PG UIFN�
8F BQQMJFE GPS 4UVEJFTPDJBMB 'POEFO UXJDF 	PODF B UFSN

 &LNBOTTUJGUFMTFO
 BOE )FMHF "YPO +POTTPOT
TUJGUFMTF� )FMHF "YPO +POTTPOT TUJGUFMTF IBWF OPU ZFU TFOU PVU UIFJS EFDJTJPO BOE XF BSF FYQFDUJOH UIBU JO
+VMZ� 5IF BQQMJDBUJPOT TFOU JO IBWF CFFO VQMPBEFE UP UIF ǣ(SBOUTǤ�GPMEFS JO UIF ESJWF TP UIBU GVUVSF CPBSE
NFNCFST DBO TFF XIBU GPSNVMBUJPOT XF IBWF VTFE� 5IJT JT UP NBLF UIF XIPMF QSPDFTT NPSF USBOTQBSFOU
GPS GVUVSF CPBSET BOE TP UIBU XF DBO MFBSO GSPN FBDI PUIFS� 'PS UIF GVUVSF XF UIJOL UIBU NPSF
DPPQFSBUJPO CFUXFFO UIF )FBE PG (SBOUT BOE UIF )FBE PG &WFOUT
 BT XFMM BT XJUI UIF 1SFTJEFOU
 TIPVME CF
FODPVSBHFE
 TP UIBU JU CFDPNFT DMFBSFS XIBU UZQF PG HSBOUT BSF OFFEFE BOE XIBU UIF BTTPDJBUJPO OFFET
NPOFZ�GPS�



5IF CJHHFTU QSPKFDU GPS UIF )FBE PG (SBOUT UIJT ZFBS IBT CFFO UP NBOBHF UIF HSBOU QSPKFDU GVOEFE CZ
'PMLF #FSOBEPUUF "LBEFNJFO
 GPDVTFE PO QFBDF BOE TFDVSJUZ QPMJDZ� #FDBVTF PG UIF QBOEFNJD XF IBWF IBE
TPNF EJGGJDVMUZ JO FYFDVUJOH UIF QSPKFDU� 5IF QSPKFDU XBT GPDVTFE PO IBWJOH MFDUVSFT BOE EFCBUFT PO B
WBSJFUZ PG UPQJDT SFMBUFE UP QFBDF BOE TFDVSJUZ
 XIJDI XBT EJGGJDVMU UP BDIJFWF XIFO QFPQMF XFSF OPU
TVQQPTFE UP NFFU
 TP XF IBE UP HFU DSFBUJWF� 'PS FYBNQMF
 XF IBWF IBE B GFX MFDUVSFT POMJOF PO ;PPN
BOE EFDJEFE UP TQFOE TPNF PG UIF HSBOU NPOFZ PO B 1SP ;PPN BDDPVOU TP UIBU XF DPVME BMTP TUSFBN JU
MJWF PO 'BDFCPPL BOE UIFSFCZ HFU NPSF QBSUJDJQBOUT� 'PS UIJT QVSQPTF XF BMTP JOWFTUFE JO B USJQPE UP IPME
UIF QIPOF TUSFBNJOH DPOUFOU UP 'BDFCPPL EVSJOH MJWF MFDUVSFT� 5IF CJHHFTU NPOFUBSZ QBSU PG UIF HSBOU XBT
UIF�TUVEZ�USJQT
�BOE�UIFTF�XFSF�FYFDVUFE�BT�EFTDSJCFE�VOEFS�QPJOU�OP���

ȢɒɹdŎÿáł
Ȣɒțɹ�ŮɧáĘá×ŎăĦğņ
"GUFS UIF BOOVBM FMFDUJPO NFFUJOH JO .BZ ���� RVJUF B GFX QPTJUJPOT XFSF MFGU WBDBOU� 5IF WBDBOU QPTJUJPOT
XFSF� )FBE PG (SBOUT BOE )FBE PG -FDUVSFT� 5IF QPTJUJPO BT 5SFBTVSFS BOE &EJUPS JO $IJFG PG UIF -VOBS
5JNFT XFSF GJMMFE UFNQPSBSJMZ CZ UIF QSFWJPVT IPMEFST PG UIFTF QPTJUJPOT
 IPXFWFS UIFZ POMZ DIPTF UP
SFNBJO VOUJM B SFQMBDFNFOU XBT GPVOE� %VSJOH UIF TVNNFS UIF 1SFTJEFOU SFTJHOFE
 MFBEJOH UP UIF 7JDF
1SFTJEFOU UP TUFQ JO BOE MBUFS BMTP CFJOH FMFDUFE BT 1SFTJEFOU BOE UIFSFGPSF SFTJHOJOH GSPN UIF QPTJUJPO BT
7JDF 1SFTJEFOU MFBWJOH UIBU QPTJUJPO WBDBOU� "U UIF GJSTU CPBSE NFFUJOH PG UIF TFNFTUFS UIF CPBSE EFDJEFE
UP NBSLFU UIF GPMMPXJOH QPTJUJPOT� 7JDF 1SFTJEFOU
 5SFBTVSFS
 )FBE PG (SBOUT
 )FBE PG -FDUVSFT BOE $IJFG
&EJUPS PG UIF -VOBS 5JNFT� "U UIF TFDPOE NFFUJOH PG UIF ZFBS UIF CPBSE GJMMFE BMM PG UIFTF QPTJUJPOT 	B
DPNQMFUF MJTU PG UIF NBOEBUF QFSJPET PG FBDI CPBSE NFNCFS EVSJOH UIF GJTDBM ZFBS PG ����� JT QSFTFOUFE BU
UIF TUBSU PG UIJT SFQPSU
� -BUFS EVSJOH UIF GBMM %BPL +VOH JOGPSNFE UIF CPBSE PG IFS SFTJHOBUJPO MFBEJOH UP
UIF�NBSLFUJOH�BOE�CZ�FMFDUJPO�PG �B�OFX�)FBE�PG �&YUFSOBM�3FMBUJPOT�JO�/PWFNCFS�

ȢɒȜɹEğŎáłĦł÷¾ğăŶ¾ŎăĦğ¾ĘɹÝáŧáĘĦĿĞáğŎ
8JUI &"4" TUJMM CFJOH RVJUF B OFX BTTPDJBUJPO JO -VOE B MBSHF GPDVT EVSJOH UIF ZFBS XBT QVU PO
EFWFMPQJOH UIF PSHBOJ[BUJPO JOUFSOBMMZ� 5IJT XBT EPOF UISPVHI DSFBUJOH B TFU PG OFX TUFFSJOH EPDVNFOUT
BOE JOUFSOBM HVJEFMJOFT BT XFMM BT UISPVHI FTUBCMJTIJOH BOE GVSUIFS EFWFMPQJOH JOUFSOBM QSPDFTTFT JO UIF
XPSL PG UIF CPBSE� " TFU PG OFX UFNQMBUFT GPS BOOVBM NFFUJOHT
 BOOVBM FMFDUPSBM NFFUJOHT
 CPBSE NFFUJOHT
BOE�PUIFS�GPSNT�PG �SFQPSUJOH�IBWF�CFFO�DSFBUFE
�JNQMFNFOUFE�BOE�BEEFE�BT�UFNQMBUFT�JO�(PPHMF�%SJWF�

*O UFSNT PG OFX SFHVMBUPSZ EPDVNFOUT POF HVJEFMJOF BCPVU BSDIJWJOH XBT BEPQUFE BOE UXP QPMJDJFT� B
%BUB QSPUFDUJPO QPMJDZ BOE BO "OUJ )BSBTTNFOU QPMJDZ� 5IF OFX HVJEFMJOF BCPVU BSDIJWJOH JT JOUFOEFE UP
SFHVMBUF IPX UIF 4FDSFUBSZ BSDIJWFT UIF BTTPDJBUJPOǠT NBUFSJBM JO UIF GVUVSF JO PSEFS UP NBLF TVSF UIBU XF
QSFTFSWF UIF IJTUPSZ PG UIF BTTPDJBUJPO GSPN UIF CFHJOOJOH� *O MJOF XJUI UIJT OFX HVJEFMJOF &"4" IBT BMTP
TUBSUFE UP BSDIJWF JO "'ǠT TUVEFOU NVTFVN XIFSF BMVNOJ BOE TUVEFOUT BMJLF DBO WJFX XIBU &"4" IBT JO JUT
BSDIJWF GPS NBOZ ZFBST UP DPNF XIJDI XJMM CF WFSZ GVO UP TFF JO UIF GVUVSF BT UIF BSDIJWF HSPXT� 5IF OFX
%BUB QSPUFDUJPO QPMJDZ JT JOUFOEFE UP JODSFBTF PVS USBOTQBSFODZ UPXBSET NFNCFST JO IPX XF IBOEMF BOE
LFFQ UIFJS EBUB BOE XIBU UZQF PG EBUB XF LFFQ� 'VSUIFS
 JU BMTP SFHVMBUFT IPX &"4" IBOEMFT EBUB JO PSEFS
GPS UIF IBOEMJOH UP CF JO MJOF XJUI (%13� 5IF OFX "OUJ )BSBTTNFOU QPMJDZ SFHVMBUFT IPX EJTDSJNJOBUJPO
JT IBOEMFE XJUIJO UIF BTTPDJBUJPO� #FJOH B NVMUJDVMUVSBM BOE IJHIMZ JOUFSOBUJPOBM PSHBOJ[BUJPO XF CFMJFWF
UIBU JU JT WFSZ JNQPSUBOU UP TUSFTT UIBU OP EJTDSJNJOBUJPO JT BMMPXFE XJUIJO UIF BTTPDJBUJPO BOE GVSUIFS USZ UP
DSFBUF BO PQFO FOWJSPONFOU XIFSF FWFSZPOF GFFMT XFMDPNF� "U UIF BOOVBM NFFUJOH EVSJOH UIF GBMM UIF
#Z�MBXT�XFSF�VQEBUFE�JO�BDDPSEBODF�XJUI�UIF�QSFWJPVT�CPBSE�T�QSPQPTBM�



"U UIF CFHJOOJOH PG UIF ZFBS UIF NFNCFSTIJQ TZTUFN XBT EJWJEFE JOUP TFWFSBM EJGGFSFOU QBSUT EVF UP &"4"
TFOEJOH PVU EJHJUBM NFNCFSTIJQ DBSET EVSJOH UIF QBOEFNJD JOTUFBE PG UIF QIZTJDBM DBSET� 4JODF UIJT DBVTFE
B CJU PG DPOGVTJPO XJUI IBOEMJOH UIF NFNCFSTIJQ TZTUFN UIF CPBSE EFDJEFE UP POMZ VTF EJHJUBM
NFNCFSTIJQ DBSET BOE NPWF BXBZ GSPN UIF QIZTJDBM DBSET
 XIJDI XJMM BMTP CF B DIFBQFS BOE NPSF
TVTUBJOBCMF XBZ PG JEFOUJGZJOH NFNCFST� )PXFWFS BT MPOH BT PME NFNCFST IBWF IBE UIFJS QIZTJDBM DBSET
XF XJMM BDDFQU UIFN
 KVTU OPU IBOE PVU OFX POFT� 5IF 4FDSFUBSZ BOE 5SFBTVSFS IBWF QVU JO B MPU PG XPSL JO
TPSUJOH PVU UIF NFNCFSTIJQ TZTUFN BOE DMFBSJOH PVU PME NFNCFST XIPTF JOGPSNBUJPO TIPVME OPU CF LFQU�
"T JU JT OPX &"4" IBT POF NFNCFSTIJQ TZTUFN XIFSF BMM NFNCFST BSF JODMVEFE UP NBLF JU FBTJFS UP LFFQ
USBDL PG UIF NFNCFSTIJQT� 'VSUIFSNPSF
 UXP TUBOEBSE F�NBJM BEESFTTFT IBWF CFFO DSFBUFE
 POF BCPVU
SFOFXJOH ZPVS NFNCFSTIJQ XJUI &"4" UIBU JT TFOU PVU XIFO B NFNCFST NFNCFSTIJQ FYQJSFT BOE UIF
PUIFS JT B XFMDPNF FNBJM GPS OFX NFNCFST UIBU JOUSPEVDFT UIF PSHBOJ[BUJPO UP UIF OFX NFNCFS BOE
FYQMBJOT�XIBU�&"4"�JT�BOE�EPFT�BOE�IPX�UIFZ�DBO�HFU�BDUJWF�

8IFO JU DPNFT UP LFFQJOH PSHBOJ[BUJPOBM LOPXMFEHF BMJWF JO UIF CPBSE BOE EFWFMPQJOH UIF LOPXMFEHF
BCPVU CPBSE XPSL XJUI UIF CPBSE NFNCFST B TFU PG JOUFSOBM HVJEFT BOE IBOECPPLT IBWF CFFO DSFBUFE�
&"4" OPX IBT POF CPBSE IBOECPPL UIBU HPFT JOUP EFUBJM BCPVU IPX UIF BTTPDJBUJPO XPSLT BOE JT
TUSVDUVSFE
 IPX CPBSE XPSL XPSLT
 IPX GPSNBMJB BOE XPSLJOH XJUI TUFFSJOH EPDVNFOUT XPSLT BOE UIF
IJTUPSZ PG &"4"� 'VSUIFS
 JOUFSOBM HVJEFT PO NFNCFSTIJQ SFHJTUSBUJPO BU FWFOUT
 IPX UP DPPSEJOBUF UIF
%SJWF BOE UIF %SJWF UFNQMBUFT BOE TVDI IBWF CFFO DSFBUFE� 5P GVSUIFS USZ UP DSFBUF NPSF DPOUJOVJUZ
CFUXFFO UIF EJGGFSFOU ZFBST
 IBOEPWFS EPDVNFOUT PS ǣUFTUBNFOUTǤ IBWF CFFO DSFBUFE GPS TFWFSBM QPTJUJPOT
XIJDI XJMM FOTVSF UIBU UIF OFXMZ FMFDUFE CPBSE HFUT UIF JOGPSNBUJPO UIFZ OFFE UP IBWF FWFO JG UIF QPTJUJPO
XBT�MFGU�WBDBOU�BOE�UIF�QSFEFDFTTPS�JT�OPU�BCMF�UP�DPOEVDU�B�IBOEPWFS�

Ȣɒȝɹ�ĦĘĘ¾ÖĦł¾ŎăĦğņ
5ISPVHIPVU UIF ZFBS PG ����
 UIF BTTPDJBUJPO IBT FOKPZFE BOE LFQU B HPPE SFMBUJPOTIJQ XJUI JUT QSFWJPVT
DPMMBCPSBUJWF QBSUOFS -0,$)"/ "#� 0O UIF �UI PG %FDFNCFS
 UIF DPOUSBDU FYQJSFE BOE TJODF UIFO UIF
BTTPDJBUJPO IBT OPU JOJUJBUFE B OFX DPMMBCPSBUJPO� 5IF SFBTPOJOH CFIJOE UIJT JT CFDBVTF PG UIF HFOFSBM
EJTDPVOU -0,$)"/ "# IBT JOJUJBUFE GPS FWFSZ TUVEFOU XJUI .FDFOBU
 NBLJOH JU OPU BT FYDMVTJWF BOE
FOUJDJOH�GPS�PVS�NFNCFST��&"4"�IPXFWFS�TUJMM�NBJOUBJOT�B�HPPE�SFMBUJPOTIJQ�XJUI�-0,$)"/�"#�

"T QBSU PG UIF BDUJPO QMBO
 UIF BTTPDJBUJPO IBT B HPBM PG FTUBCMJTIJOH BOE EFWFMPQJOH OFX SFMBUJPOTIJQT
XJUI MPDBM CVTJOFTTFT� *O SFMBUJPO UP UIJT QPJOU
 UIF BTTPDJBUJPO IBT EVSJOH UIF GJSTU IBMG PG ���� BDUJWFMZ
CFFO�TFFLJOH�PVU�BOE�FTUBCMJTIJOH�OFX�SFMBUJPOTIJQT�XJUI�SFMFWBOU�BDUPST�JO�-VOE�

"OOJFǢT�5FB�)PVTF
" OFX QBSUOFSTIJQ GPS ��������� XBT TJHOFE PO 'FCSVBSZ UIF �UI CFUXFFO &"4" BOE UIF MPDBM CVCCMF
UFB BOE UFB TIPQ
 "OOJFǠT 5FB )PVTF
 MPDBUFE JO 4BMVIBMMFO� 5IJT QBSUOFSTIJQ JT GPSNFE UP CF NVUVBMMZ
CFOFGJDJBM GPS CPUI QBSUJFT� *O TIPSU
 UIF BHSFFNFOU PCMJHBUFT UIF BTTPDJBUJPO UP NBSLFU "OOJFǠT 5FB )PVTF
BOE JODMVEF JUT MPHP PO HSBQIJD NBUFSJBM UIBU JT QVCMJTIFE XJUIJO UIF BTTPDJBUJPO� *O SFUVSO
 &"4"
NFNCFST�HFU�B�����EJTDPVOU�PO�QVSDIBTFT�JO�UIF�TIPQ�

5IF DPOUSBDU JT WBMJE GPS POF ZFBS
 ���������� UP ����������
 BOE QSPWJEFT B TJHOJGJDBOU CFOFGJU BOE
JODFOUJWF�GPS�NFNCFSTIJQ�JO�UIF�BTTPDJBUJPO�

5IF�$FOUFS�GPS�&BTU�BOE�4PVUI�&BTU�"TJBO�4UVEJFT
" GPSNBM DPMMBCPSBUJPO XBT FTUBCMJTIFE CFUXFFO UIF $FOUFS GPS &BTU BOE 4PVUI�&BTU "TJBO 4UVEJFT BOE UIF
-VOBS 5JNFT XJUI BO BHSFFNFOU TJHOFE ����������� *O BDDPSEBODF XJUI UIJT BHSFFNFOU UIF -VOBS 5JNFT



XJMM NBSLFU UIF $FOUFS GPS &BTU BOE 4PVUI�&BTU "TJBO 4UVEJFT PO UIFJS XFCQBHF
 BOE UIF $FOUFS GPS &BTU
BOE�4PVUI�&BTU�"TJBO�4UVEJFT�XJMM�HSBOU�UIF�-VOBS�5JNFT�B�TVN�PG ������4&,�

"'
,Q ���� ($6$ EHFDPH D UHFRJQL]HG DVVRFLDWLRQ �HUNlQG I|UHQLQJ� RI $) �$NDGHPLVND I|UHQLQJHQ��
7KH DJUHHPHQW RI UHFRJQLWLRQ LV UHQHZHG RQ D \HDUO\ EDVLV DQG WKH DVVRFLDWLRQ KDV UHWDLQHG LWV VWDWXV
DV D UHFRJQL]HG DVVRFLDWLRQ VLQFH ����� ,Q HDUO\ 0D\ ����� $) VHQW RXW LQIRUPDWLRQ UHJDUGLQJ D
UHVWUXFWXULQJ�RI�LWV�DIILOLDWLRQ�ZLWK�DOO�UHFRJQL]HG�DQG�FRRSHUDWLYH�DVVRFLDWLRQV�

7KH FXUUHQW V\VWHP ZLWK WZR W\SHV RI DIILOLDWLRQ �UHFRJQL]HG DQG FRRSHUDWLYH DVVRFLDWLRQV� LV EHLQJ
UHSODFHG�E\�$IILOLDWHG�$VVRFLDWLRQV��$QVOXWHQ�I|UHQLQLQJ��DQG�6XEVLG\�FRQWUDFWV��6XEYHQWLRQVDYWDO��

:KLOH WKH EHQHILWV RI EHLQJ DQ DIILOLDWHG DVVRFLDWLRQ GR WR D ODUJH H[WHQW RYHUODS ZLWK WKH FXUUHQW IRUP
RI UHFRJQL]HG DVVRFLDWLRQ� WKHUH DUH FKDQJHV LQ WKH FULWHULD WR DWWDLQ WKH VWDWXV� 2QH QHZ FULWHULRQ LV WKH
UHTXLUHPHQW WR KDYH D ³VWURQJ FRQQHFWLRQ WR WKH VWXGHQW OLIH DQG VWXGHQW FXOWXUH´� ($6$ GRHV QRW PHHW
WKLV�FULWHULRQ�DV�LW�LV�FXUUHQWO\�LQWHUSUHWHG�E\�$)�

6XEVLG\�FRQWUDFWV FRPH ZLWK OHVV EHQHILWV� EXW DOVR OHVV UHVSRQVLELOLWLHV� 7KH SRVVLELOLW\ WR XVH $)¶V
FKDQQHOV IRU DGYHUWLVHPHQW KDV EHHQ UHPRYHG� DQG VR KDV WKH REOLJDWLRQ IRU WKH DVVRFLDWLRQV WR GLVSOD\
$)¶V ORJR DQG WR VWDWH DIILOLDWLRQ� 7KH SRVVLELOLW\ WR ERRN &DIp $WKHQ IUHH RI FKDUJH LV UHWDLQHG� 8QOLNH
WKH DIILOLDWHG DVVRFLDWLRQV� WKHUH LV QR UHTXLUHPHQW IRU D ³VWURQJ FRQQHFWLRQ WR WKH VWXGHQW OLIH DQG
VWXGHQW FXOWXUH´� EXW LQVWHDG D UHTXLUHPHQW WKDW WKH DVVRFLDWLRQV ³PXVW KDYH $)
V PHPEHUV DQG
VWXGHQWV DW /XQG 8QLYHUVLW\ DV WDUJHW JURXSV´� 7KXV GRHV ($6$ PHHW WKH QHZ UHTXLUHPHQWV WR VLJQ D
6XEVLG\�FRQWUDFW�ZLWK�$)�

,Q DGGLWLRQ� ERWK IRUPV RI DJUHHPHQW ZLWK $) UXQ XQWLO IXUWKHU QRWLFH DQG GR QR ORQJHU QHHG WR EH
UHQHZHG DQQXDOO\� 1R QHZ DJUHHPHQW ZLWK $) KDV EHHQ VLJQHG E\ WKH ERDUG RI ���������� DV $) LV
\HW�WR�ILQDOL]H�WKH�WHUPV�RI�WKH�FRQWUDFWV�
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�ĿĿáğÝăŭɹțɒɹdĿáł¾ŎăĦğ¾Ęɹ}Ę¾ğ

2SHUDWLRQDO�SODQ
���������

(DVW�$VLD�6WXGHQW�$VVRFLDWLRQ�/XQG

,W�LV�WKH�ERDUG¶V�DVVLJQPHQW�WR��WR�WKH�KLJKHVW�GHJUHH�SRVVLEOH��IROORZ�WKH
GLUHFWLRQV�RI�WKH�RSHUDWLRQDO�SODQ�WR�HQVXUH�WKDW�WKH�JRDOV�VHW�RXW�DUH�UHDFKHG�
DV�ZHOO�DV�HYDOXDWH�DQG�DFFRXQW�IRU�WKH�RXWFRPHV�LQ�DQ�DFWLYLW\�UHSRUW�E\�WKH
HQG�RI�WKH�ERDUG�\HDU�

7KH�SXUSRVH�RI�WKH�(DVW�$VLDQ�6WXGHQW�$VVRFLDWLRQ�/XQG�LV�WR�IXQFWLRQ�DV�D
SODWIRUP�IRU�DFWLYLWLHV�UHODWHG�WR�HFRQRPLFV��FXOWXUH�DQG�SROLWLFV�LQ�(DVW�DQG
6RXWKHDVW�$VLD�
($6$�LV�SROLWLFDOO\�DQG�UHOLJLRXVO\�XQDIILOLDWHG�

*RDOV�IRU�WKH�ERDUG�RI����������

���,QWHUQDO�RUJDQL]DWLRQDO�GHYHORSPHQW

($6$ LV VWLOO D \RXQJ DQG GHYHORSLQJ DVVRFLDWLRQ� 'XULQJ WKH XSFRPLQJ
RSHUDWLRQDO \HDU WKH ERDUG RI ��������� ZLVKHV WR IXUWKHU ZRUN RQ DQG GHYHORS
WKH LQWHUQDO VWUXFWXUH RI WKH DVVRFLDWLRQ DQG ZLVKHV WR HQVXUH DQG VWUHQJWKHQ



FRQWLQXLW\ EHWZHHQ WKH \HDUV LQ RUGHU WR JLYH FRPLQJ JHQHUDWLRQV JRRG
SUHFRQGLWLRQV�IRU�PDNLQJ�($6$�ELJJHU�DQG�EHWWHU�IRU�HDFK�\HDU�

� WR GHYHORS�WKH�DVVRFLDWLRQV¶�UHJXODWRU\�GRFXPHQWV DQG�FUHDWH�QHZ
UHJXODWRU\�GRFXPHQWV�ZKHUH�QHHGHG�

� WR FUHDWH�LQWHUQDO�WHPSODWHV�IRU�GLIIHUHQW�RUJDQV ZLWKLQ�WKH�DVVRFLDWLRQ�

� WR GHYHORS�LQWHUQDO�HGXFDWLRQDO�PDWHULDO�VXFK�DV D�ERDUG�KDQGERRN��D
JXLGH�IRU�LQWHUQDO�PDWWHUV�RQ�WKH�'ULYH�DQG�D�JXLGH�IRU�PHPEHUVKLS
UHJLVWUDWLRQ�ZLWK�WKH�SXUSRVH�RI�FUHDWLQJ�PRUH�FRQWLQXLW\�EHWZHHQ
GLIIHUHQW�\HDUV�

� WR FUHDWH�ZULWWHQ�WHVWDPHQWV�IRU�ERDUG�SRVLWLRQV WR�HQVXUH�D�IRUP�RI
KDQGRYHU�HYHQ�LI�SRVLWLRQV�UHPDLQ�YDFDQW�DIWHU�WKH�DQQXDO�HOHFWRUDO
PHHWLQJ�

� WR GHYHORS�WKH�SURFHVV�RI�DUFKLYLQJ�DQG�WR�VWDUW DUFKLYLQJ�LQ�WKH�DUFKLYH
RI�WKH�$FDGHPLF�6RFLHW\�

� WR IXUWKHU�GHYHORS�WKH�PHPEHU�UHJLVWU\�LQ�RUGHU WR�PDNH�LW�FOHDUHU�DQG
HDVLHU�WR�ZRUN�ZLWK�

� WR FUHDWH�DQ�LQIRUPDWLYH�ZHOFRPH�OHWWHU�WKDW�QHZ PHPEHUV�ZLOO�UHFHLYH
DORQJ�ZLWK�WKHLU�PHPEHUVKLS�FDUG�

� WR IXUWKHU�GHYHORS�($6$¶V�ZHEVLWH�DQG�WR�LQFOXGH PRUH�LQIRUPDWLRQ
DERXW�WKH�DVVRFLDWLRQ�

� WR LGHQWLI\�DQG�LPSOHPHQW�,7�VROXWLRQV��H�J��WKH FRPPXQLFDWLRQ
SODWIRUP 6ODFN��IRU�RUJDQL]DWLRQDO�WUDQVSDUHQF\��LQWHUQDO SODQQLQJ�DQG
FRPPXQLFDWLRQ�EHWZHHQ�WKH�DVVRFLDWLRQ�DQG�PHPEHUV�DV�ZHOO�DV�RWKHU
LQWHUHVWHG�SDUWLHV�

� WR LGHQWLI\�DQG�SXUVXH�SRVVLELOLWLHV�IRU�GHYHORSPHQW DQG�VROLGLILFDWLRQ�RI
WKH�DVVRFLDWLRQ¶V�FRPPLWWHHV�LQ�RUGHU�WR�FUHDWH�QHZ�RSSRUWXQLWLHV�IRU
PHPEHUV�WR�SDUWLFLSDWH�LQ�WKH�DVVRFLDWLRQ��OLJKWHQ�WKH�ZRUNLQJ�ORDG�RI
ERDUG�PHPEHUV�DQG�LPSURYH�WKH�DVVRFLDWLRQ¶V�FDSDFLW\�IRU�LWV�YDULRXV
IXQFWLRQV�DQG�RSHUDWLRQV�

���5HVWRUDWLRQ�DQG�LPSURYHPHQW�RI�($6$�DFWLYLWLHV

7KH�H[WUDRUGLQDU\�FLUFXPVWDQFHV�RI�WKH�FRYLG����SDQGHPLF�SUHVHQWHG
QXPHURXV�FKDOOHQJHV�IRU�WKLV�DVVRFLDWLRQ��7KH�ERDUG�RI�����������WKXV�DLPV�WR
UHVWRUH�DV�ZHOO�DV�LPSURYH�WKH�PRGH�DQG�OHYHO�RI�RSHUDWLRQV�GXULQJ�WKLV
RSHUDWLRQDO�\HDU�



� WR HVWDEOLVK�DQG�GHYHORS�QHZ�UHODWLRQVKLSV�ZLWK�ORFDO�EXVLQHVVHV�
XQLYHUVLW\�IDFXOWLHV�DQG�UHOHYDQW�DVVRFLDWLRQV�DV�ZHOO�DV�UH�HVWDEOLVK�WKH
SUHYLRXV�UHODWLRQVKLS�ZLWK�ORFDO�$VLDQ�JURFHU\�VWRUH�/2.&+$1�$%�DQG
UHJDLQ�WKH�GLVFRXQW�IRU�($6$�PHPEHUV�

� WR RUJDQL]H�OHFWXUHV�DQG�RU�FRQIHUHQFHV�RQ�WKHVLV WRSLFV�RI�GRFWRUDO
DQG�SRVWGRFWRUDO�VWXGHQWV��UHVHDUFK�WRSLFV�RI�UHVHDUFKHUV�DQG�WKHVHV�RI
IRUPHU�PDVWHU¶V�DQG�RU�EDFKHORU�VWXGHQWV

� WR RUJDQL]H�OHFWXUHV�ZKLFK�SURYLGH�LQVLJKW�LQWR UHDO�OLIH�H[SHULHQFHV�LQ
$VLDQ�FRXQWULHV

� WR RUJDQL]H�OHFWXUHV�RI�FXUUHQW�HYHQWV�UHOHYDQW WR�WKH�$VLDQ�FRQWLQHQW
DQG�RU�$VLDQ�FRXQWULHV

� WR FUHDWH�DZDUHQHVV�RI�WKH�DVVRFLDWLRQ�DQG�LWV�DFWLYLWLHV DPRQJ�/XQG
8QLYHUVLW\�VWXGHQWV�DQG�DOXPQL�ZLWK�FUHDWLYH�FRQWHQW�WKDW�SURYLGH
H[FLWLQJ�DQG�LPSDFWIXO�PHVVDJLQJ�

� WR GHYHORS�HIIHFWLYH�FRPPXQLFDWLRQ�VWUDWHJLHV�ZKLFK PHDQLQJIXOO\
HQJDJH�($6$¶V�WDUJHW�DXGLHQFHV�

� WR UHJDLQ�($6$¶V�SUH�SDQGHPLF�VRFLDO�VWDWXV�DQG RUJDQL]H�DV�PDQ\
GLIIHUHQW�W\SHV�RI�VRFLDO�DQG�FXOWXUDO�HYHQWV�DV�SRVVLEOH�

� WR HQVXUH�WKH�FRQWLQXDWLRQ�RI�WKH�DVVRFLDWLRQ
V PDJD]LQH 7KH�/XQDU
7LPHV��H[SDQGLQJ�WKH�PDJD]LQH
V�VRFLDO�PHGLD�SUHVHQFH� DFTXLULQJ�D
PRUH�UHJXODU�DQG�OR\DO�ZULWLQJ�EDVH�DQG�H[SDQGLQJ�WKH�DUWLFOH�UHSHUWRLUH
ZLWK�D�QHZ�VHFWLRQ�FDOOHG $VLD�LQ�/XQG ZKLFK�IRFXVHV RQ�$VLDQ
H[SHULHQFHV��UHDOLWLHV�DQG�UHVHDUFK�LQ�/XQG�

� WR DSSO\�IRU�DQG�DFTXLUH�JUDQWV�IRU�ILQDQFLQJ�($6$ DFWLYLWLHV�DQG
RSHUDWLRQV�DV�ZHOO�DV�WR�PDNH�WKLV�SURFHVV�PRUH�WUDQVSDUHQW�

� WR NHHS�WUDFN�RI�RUJDQL]DWLRQDO�ILQDQFHV�DQG�IROORZ WKH�EXGJHW�DV
FORVHO\�DV�SRVVLEOH�
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