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%GORS[PIHKIQIRXW

,�ZRXOG�OLNH�WR�H[WHQG�P\�WKDQNV�WR�WKH�VWDII�RI�6(.$��6LGD��DQG�WKH�6ZHGLVK�(PEDVV\�LQ�0DQLOD
IRU�WKHLU�DVVLVWDQFH�ZLWK�LQIRUPDWLRQ�DQG�DGYLFH�LQ�FDUU\RXW�WKLV�PRVW�FKDOOHQJLQJ��EXW�YHU\�LQWHU�
HVWLQJ�3URJUDP�(YDOXDWLRQ�

,�ZRXOG�HVSHFLDOO\�OLNH�WR�WKDQN�WKH�PDQDJHPHQW�DQG�VWDII�RI�WKH�3KLOLSSLQH�3DUWQHU�1*2V�IRU�WKHLU
FRPSOHWH�FRRSHUDWLRQ�DQG�DVVLVWDQFH�GXULQJ�WKH�SDUWQHU�LQWHUYLHZV�DQG�WKH�SURMHFW�HYDOXDWLRQV�
(YHQ�WKRXJK�,�KDYH�EHHQ�UHVLGHQW�LQ�WKH�3KLOLSSLQHV�IRU�RYHU�WZHOYH�\HDUV��,�IHHO�SULYLOHJHG�WR�DGG
WKLV�HYDOXDWLRQ�H[SHULHQFH�WR�P\�3KLOLSSLQH�NQRZOHGJH��0RUH�LPSRUWDQWO\�,�DSSUHFLDWH�WKH�RSSRU�
WXQLW\�WR�JHW�WR�NQRZ�HYHQ�PRUH�GHGLFDWHG�3KLOLSSLQH�1*2V�DQG�WKH�LPSRUWDQW�ZRUN�WKH\�DUH
GRLQJ�IRU�WKH�EHWWHUPHQW�RI�WKH�)LOLSLQR�SHRSOH�

)LQDOO\��WKDQNV�WR�P\�HYDOXDWLRQ�DVVLVWDQW�3HKP�*UDILOR�ZKRVH�KDUG�ZRUN��LQVLJKWV�DQG�LGHDV�ZHUH
LQYDOXDEOH��$W�WKH�VDPH�WLPH��,�DFNQRZOHGJH�SHUVRQDO�UHVSRQVLELOLW\�IRU�DQ\�DQG�DOO�HUURUV�DQG
RPLVVLRQV�

5RJHU�'LPPHOO
2FWREHU���������
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)\IGYXMZI�7YQQEV]

-� 4VSKVEQ�'SRXI\X
$�FRQVLGHUDEOH�SDUW�RI�6ZHGLVK�GHYHORSPHQW�DVVLVWDQFH�LV�FKDQQHOHG�WKURXJK�1RQ�*RYHUQPHQWDO
2UJDQL]DWLRQV��1*2V���'LVEXUVHPHQWV�WR�1*2V�IRU�GHYHORSPHQW�FR�RSHUDWLRQ�GXULQJ�WKH�UHFHQW
\HDUV�KDYH�H[FHHGHG�����06(.�SHU�\HDU��$W�SUHVHQW�WKH�1*2�'LYLVLRQ�DW�6LGD�FRQWULEXWHV�IXQGV
WR�DSSUR[LPDWHO\�����6ZHGLVK�RUJDQL]DWLRQV�DQG�WKHLU�FR�RSHUDWLRQ�SURMHFWV�LQ�VRPH�����FRXQWULHV�

,Q�UHFHQW�\HDUV�1*2�FR�RSHUDWLRQ�KDV�IRFXVHG�LQFUHDVLQJO\�RQ�WKH�GHYHORSPHQW�RU�VWUHQJWKHQLQJ�RI
FLYLO�VRFLHW\��1*2V�DUH�LQFUHDVLQJO\�UHJDUGHG�DV�SRWHQWLDO�EHDUHUV�RI�GHPRFUDWLF�YDOXHV�DQG�QRUPV�
DV�ZHOO�DV�DUHQDV�IRU�GHPRFUDWLF�WUDLQLQJ�JURXQGLQJ��6LQFH�D�FRQVLGHUDEOH�SDUW�RI�6ZHGLVK�GHYHO�
RSPHQW�VXSSRUW�LV�FKDQQHOHG�WKURXJK�1*2V�LW�LV�RI�JURZLQJ�LQWHUHVW�WR�DVFHUWDLQ�WKH�GHJUHH�WR
ZKLFK�6ZHGLVK�1*2�GHYHORSPHQW�FR�RSHUDWLRQ�KDV�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�FLYLO�VRFLHW\�

6ZHGLVK�1*2V�KDYH�SURYLGHG�VXSSRUW�WR�WKH�3KLOLSSLQHV�IRU�VRPH�WLPH��+RZHYHU��FR�RSHUDWLRQ
LQFUHDVHG�DQG�ZDV�JLYHQ�D�EURDGHU�IRFXV�DW�WKH�EHJLQQLQJ�RI�WKH�����V��6ZHGLVK�3KLOLSSLQH�1*2
FR�RSHUDWLRQ�FRYHUV�GLIIHUHQW�VHFWRUV��ZLWK�D�GRPLQDQW�IRFXV�RQ�GHPRFUDF\�DQG�KXPDQ�ULJKWV�LVVXHV
DQG�HGXFDWLRQ�SURJUDPV�

--� 6IEWSRW�JSV�XLI�)ZEPYEXMSR
7KLV�VWXG\�ZDV�LQLWLDWHG�E\�6LGD�DQG�LV�SDUW�RI�WKH�JHQHUDO�IROORZ�XS�RI�SURJUDPV�VXSSRUWHG�E\
6ZHGLVK�1*2V�FR�ILQDQFHG�E\�6LGD�DQG�LV�DV�VXFK�DQ�LPSRUWDQW�SDUW�RI�WKH�GLDORJXH�EHWZHHQ�6LGD
DQG�WKH�1*2V��)XUWKHUPRUH��WKH�VWXG\�ZDV�WR�VHUYH�DV�DQ�LQSXW�WR�WKH�WKHQ�IRUWKFRPLQJ�ZRUN�RQ�D
UHQHZHG�FRXQWU\�VWUDWHJ\�IRU�WKH�3KLOLSSLQHV�

7KH�VWXG\�ZDV�WR�SURYLGH�6LGD�ZLWK�D�FRPSUHKHQVLYH�UHYLHZ�DQG�DQDO\VLV�RI�6ZHGLVK�GHYHORSPHQW
VXSSRUW�WKURXJK�6ZHGLVK�1*2V�WR�WKH�3KLOLSSLQHV�

---� )ZEPYEXMSR�3FNIGXMZIW
7KH�RYHUDOO�SURJUDP�HYDOXDWLRQ�REMHFWLYHV�DV�VWDWHG�LQ�WKH�HYDOXDWLRQ�725V�DUH�DV�IROORZ�

• 3UHVHQW�DQ�RYHUYLHZ�RI�WKH�1*2�GHYHORSPHQW�SURJUDP�DQG�DFWRUV�IXQGHG�E\�6LGD
�RUJDQL]DWLRQV��SODFHV�DQG�W\SH�RI�FRRSHUDWLRQ��

• 3UHVHQW�DQ�RYHUYLHZ�RI�KRZ�WKH�6ZHGLVK�3KLOLSSLQH�1*2�FRRSHUDWLRQ�KDV�HYROYHG�DQG
ZKDW�IDFWRUV�KDYH�GHWHUPLQHG�SULRULWLHV�

• 3UHVHQW�DQ�RSHUDWLRQDO�VWUXFWXUH�IRU�WKLV�FRRSHUDWLRQ�L�H��DJUHHPHQWV��PRQLWRULQJ��FRQWURO
DQG�HYDOXDWLRQ�

• 0DNH�DQ�DVVHVVPHQW�RI�WKH�UHOHYDQFH�DQG�HIIHFWLYHQHVV�RI�WKLV�VXSSRUW�DQG�LWV�FRQWULEXWLRQ
WR�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�FLYLO�VRFLHW\�DQG�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�EHQHIL�
FLDULHV�

• $VVHVV�WKH�H[WHQW�WR�ZKLFK�WKH�6ZHGLVK�1*2�SURJUDPV�RI�FRRSHUDWLRQ�KDYH�FRQWULEXWHG
WR�HQKDQFLQJ�WKH�FDSDFLW\�RI�WKH�SDUWQHU�RUJDQL]DWLRQV�LQ�WKH�3KLOLSSLQHV�WR�SXUVXH�WKHLU�RS�
HUDWLRQV�
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-:� 'SRGPYWMSRW�ERH�6IGSQQIRHEXMSRW

7MHE�4VSKVEQ�)ZEPYEXMSR�-WWYIW
(YDOXDWLRQ�3URJUDP�,VVXH�²�3UHVHQW�DQ�2YHUYLHZ�RI�WKH�1*2�GHYHORSPHQW�SURJUDP�DQG�DFWRUV
IXQGHG�E\�6LGD��RUJDQL]DWLRQV��SODFHV�DQG�W\SH�RI�FRRSHUDWLRQ��

&RQFOXVLRQV�²�7KH�6ZHGLVK�3KLOLSSLQH�1*2�3URJUDP�KDV�EH�RQ�JRLQJ�LQ�WKH�3KLOLSSLQHV�VLQFH�WKH
HDUO\�����V��6ZHGLVK�)UDPH�2UJDQL]DWLRQV·�LQWHUHVW�LQ�WKH�3KLOLSSLQHV�DSSHDUV�WR�KDYH�LQFUHDVHG
VLQFH�WKH�ODWH�����V�DQG�WKHUH�DUH�FXUUHQWO\�VL[�RUJDQL]DWLRQV�DFWLYH��7RWDO�IXQGLQJ�IRU�WKH������
�����SHULRG�LV�DSSUR[LPDWHO\�����PLOOLRQ�3HVRV��DOWKRXJK�IXQGLQJ�DSSHDUV�R�KDYH�SHDNHG�LQ�����
DQG�LV�QRZ�GHFOLQLQJ��0RVW�SURMHFWV�DUH�IRFXVVHG�LQ�WKH�0HWUR�0DQLOD�ZLWK�D�VHFRQGDU\�IRFXV�RQ�WKH
&HQWUDO�3KLOLSSLQHV�

(YDOXDWLRQ�3URJUDP�,VVXH�²�3URYLGH�DQ�RYHUYLHZ�RI�KRZ�WKH�6ZHGLVK�3KLOLSSLQH�1*2�FRRSHUDWLRQ�KDV
HYROYHG�DQG�ZKDW�IDFWRUV�KDYH�GHWHUPLQHG�SULRULWLHV�

&RQFOXVLRQV�²�7KHUH�DUH�QR�FOHDU�FXW�WUHQGV�RQ�KRZ�WKH�RYHUDOO�6ZHGLVK�3KLOLSSLQH�1*2
3URJUDP�KDV�HYROYHG��H[FHSW�WR�QRWH�JHQHUDO�WUHQGV�LQ�WKH�LQFUHDVH�LQ�XQLRQ�EDVHG�DQG�'HPRF�
UDF\�+XPDQ�5LJKWV�SURMHFWV�IURP�WKH�ODWH�����V�WR������

(YDOXDWLRQ�3URJUDP�,VVXH�²�$VVHVV�RSHUDWLRQDO�VWUXFWXUH�IRU�WKLV�FRRSHUDWLRQ�L�H��DJUHHPHQWV��PRQLWRU�
LQJ��FRQWURO�DQG�HYDOXDWLRQ�

&RQFOXVLRQV�²�7KH�HYDOXDWLRQ�IRXQG�PRVW�V\VWHPV�LQ�SODFH�IRU�HIIHFWLYH�PRQLWRULQJ�DQG�FRQWURO��ZLWK
WKH�H[FHSWLRQ�RI�SUREOHPV�LQ�WKH�ODFN�RI�ZULWWHQ�DJUHHPHQWV�LV�VRPH�LQVWDQFHV�DQG�WKH�OLPLWHG�GXUD�
WLRQ�RI�RWKHUV��,Q�DGGLWLRQ�VRPH�LVVXHV�ZHUH�LGHQWLILHG�ZLWK�IXQGLQJ�OHYHOV�DQG�WLPLQJ�RI�WKH�UHFHLSW
RI�IXQGLQJ��0RQLWRULQJ�V\VWHPV�W\SLFDOO\�XVH�DQ�DQQXDO�DVVHVVPHQW�UH�SODQQLQJ�F\FOH�DV�ZHOO�DV
EHQHILFLDU\�WUDLQLQJ�QHHGV�DQDO\VLV�DQG�SRVW�WUDLQLQJ�HYDOXDWLRQV��7KH�ODFN�RI�SURMHFW�REMHFWLYHV�DQG
PHDVXUDEOH�LQGLFDWRUV�ZDV�LGHQWLILHG�DV�WKH�FRPSRQHQW�PRVW�RIWHQ�PLVVLQJ�LQ�RUGHU�WR�PD[LPL]H�WKH
HIIHFWLYHQHVV�RI�WKH�PRQLWRULQJ�V\VWHPV�

(YDOXDWLRQ�3URJUDP�,VVXH�²�$VVHVVPHQW�RI�WKH�UHOHYDQFH�DQG�HIIHFWLYHQHVV�RI�WKLV�VXSSRUW�DQG�LWV�FRQWUL�
EXWLRQ�WR�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�FLYLO�VRFLHW\�DQG�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH
EHQHILFLDULHV�

&RQFOXVLRQV�²�2YHUDOO�WKH�HYDOXDWLRQ�IRXQG�GLUHFW�UHOHYDQFH�RI�WKH�6ZHGLVK�3KLOLSSLQH�1*2�3UR�
JUDP�WR�WKH�GHYHORSPHQWDO�QHHGV�RI�WKH�3KLOLSSLQHV�DOWKRXJK�VRPH�SURMHFWV�DSSHDU�WR�KDYH�D
JUHDWHU�SRWHQWLDO�LPSDFW�WKDQ�RWKHUV��7KHUH�LV�QR�GRXEW�WKDW�WKH�SURJUDP�LV�FRQWULEXWLQJ�WR�RYHUDOO
VWUHQJWKHQLQJ�RI�3KLOLSSLQH�&LYLO�6RFLHW\�WKURXJK�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOG�
LQJ��7KLV�LQ�WXUQ�LV�KDYLQJ�D�VLJQLILFDQW�LPSDFW�RQ�WKH�FRQGLWLRQV�RI�WKH�EHQHILFLDULHV�

(YDOXDWLRQ�3URJUDP�,VVXHV�²�$VVHVVPHQW�RI�WKH�H[WHQW�WR�ZKLFK�WKH�6ZHGLVK�1*2�SURJUDPV�RI�FRRS�
HUDWLRQ�KDYH�FRQWULEXWHG�WR�HQKDQFLQJ�WKH�FDSDFLW\�RI�WKH�SDUWQHU�RUJDQL]DWLRQV�LQ�WKH�3KLOLSSLQHV
WR�SXUVXH�WKHLU�RSHUDWLRQV�

&RQFOXVLRQV�²�7KH�RYHUDOO�DVVHVVPHQW�LV�WKDW�IXQGLQJ�LV�E\�IDU�WKH�PRVW�LPSRUWDQW�DVSHFW�LQ�HQKDQFLQJ
WKH�FDSDFLW\�RI�WKH�3KLOLSSLQH�3DUWQHUV��$V�FRYHUHG�PRUH�H[WHQVLYHO\�XQGHU�WKH�,QVWLWXWLRQDO
6WUHQJWKHQLQJ�&DSDELOLW\�%XLOGLQJ�VHFWLRQ��WKH�3KLOLSSLQHV�KDV�RQH�RI�WKH�VWURQJHVW�DQG�PRVW�VR�
SKLVWLFDWHG�&LYLO�6RFLHW\�VHFWRUV�LQ�$VLD��$OWKRXJK�VHOHFWHG�FDSDFLW\�EXLOGLQJ�LV�RI�FRXUVH�UHTXLUHG�LQ
FHUWDLQ�FLUFXPVWDQFHV�LW�DSSHDUV�LW�LV�WKH�IXQGLQJ�WKDW�DOORZV�WKH�3KLOLSSLQH�3DUWQHUV�WR�SXUVXH�WKHLU
RSHUDWLRQV��7KLV�ZDV�FHUWDLQO\�WKH�YLHZ�RI�WKH�PDMRULW\�RI�SDUWQHUV�LQ�WKH�3DUWQHU�,QWHUYLHZ�4XHV�
WLRQQDLUHV�
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7MHE�)ZEPYEXMSR�-WWYIW

5HOHYDQFH�²�%HQHILFLDU\�3DUWLFLSDWLRQ
&RQFOXVLRQV�²�*HQHUDOO\�ZLGH�VSUHDG�DQG�DFFHSWDEOH�OHYHO�RI�%HQHILFLDU\�3DUWLFLSDWLRQ��+RZHYHU�LQ
VRPH�SURMHFWV�WKHUH�LV�URRP�IRU�LPSURYHPHQW�DV�LQGLFDWHG�LQ�WKH�ORZHU�HQG�VFRUHV�

5HFRPPHQGDWLRQV�²�)RU�WKRVH�SURMHFWV�ZLWK�ORZ�%HQHILFLDU\�3DUWLFLSDWLRQ�VFRUHV��WKH�3KLOLSSLQH�3DUW�
QHUV�DQG�WKH�6ZHGLVK�,PSOHPHQWLQJ�SDUWQHUV�VKRXOG�PDNH�HYHU\�HIIRUW�WR�LQFUHDVH�WKH�%HQHILFLDU\
3DUWLFLSDWLRQ�

%GLMIZIQIRX�SJ�3FNIGXMZIW�ERH�/I]�*EGXSVW�-RZSPZIH
&RQFOXVLRQV�²�7KH�HYDOXDWLRQ�IRXQG�D�JHQHUDOO\�DFFHSWDEOH�OHYHO�RI�DFWLYLW\�WDUJHW�LQGLFDWRUV�EXW�D
VLJQLILFDQW�GHILFLHQF\�RI�RYHUDOO�SURMHFW�OHYHO�PHDVXUDEOH�LQGLFDWRUV�DQG�SURMHFW�REMHFWLYH�VWDWHPHQWV�
1R�FRPPRQ�NH\�IDFWRUV�LQ�DFKLHYLQJ�SURMHFW�REMHFWLYHV�ZHUH�HYLGHQW�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�SDUWQHUV�VKRXOG�UHYLHZ�WKH�FRQWHQW�RI
WKHLU�SURMHFW�SURSRVDO�IRUPDWV�WR�HQVXUH�FRPSOLDQFH�ZLWK�6LGD·V�)XQGLQJ�*XLGHOLQHV�FRQFHUQLQJ�WKH
UHTXLUHPHQWV�IRU�SURMHFW�REMHFWLYHV��7KH\�VKRXOG�DOVR�SURYLGH�DSSURSULDWH�DVVLVWDQFH�WR�WKHLU�3KLOLS�
SLQH�3DUWQHUV�LQ�UHWUR�ILWWLQJ�H[LVWLQJ�SURMHFWV�DQG�HQVXULQJ�WKDW�IXWXUH�SURMHFWV�KDYH�FOHDU�SURMHFW
REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�

)JJMGMIRG]�ERH�'SWX�)JJIGXMZIRIWW�SJ�4VSNIGXW
&RQFOXVLRQV�²�7KH�HYDOXDWLRQ�JHQHUDOO\�IRXQG�WKDW�WKH�SURMHFWV�DUH�FRVW�HIIHFWLYH�ZLWK�WKH�H[FHSWLRQ�RI
D�IHZ�ZLWK�TXHVWLRQDEOH�FRVW�HIILFLHQFLHV�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV�VKRXOG�UHYLHZ�WKRVH�SURMHFWV�ZLWK�TXHVWLRQ�
DEOH�FRVW�HIILFLHQFLHV�ZLWK�WKHLU�3KLOLSSLQH�3DUWQHUV�

)JJIGXMZIRIWW�MRGPYHMRK�-RWXMXYXMSREP�7XVIRKXLIRMRK�'ETEGMX]�HIZIPSTQIRX
&RQFOXVLRQ�²�7KH�HYDOXDWLRQ�IRXQG�WKDW�WKH�PDMRULW\�RI�SURMHFWV�KDYH�UHFHLYHG�LQVWLWXWLRQDO�VWUHQJWK�
HQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�EXW�RYHUDOO�LW�LV�QRW�VLJQLILFDQW�UHODWHG�WR�WKH�RYHUDOO�SURMHFW�FRVWV�
7KHUH�LV�D�QHHG�KRZHYHU�IRU�QLFKH�WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�IRU�VRPH�RI�WKH�3KLOLSSLQH
SDUWQHUV�GXH�WR�PDQDJHPHQW�DQG�JRYHUQDQFH�FKDQJHV��/LPLWHG�WUDQVIHU�RI�NQRZOHGJH�IURP�WKH
6ZHGLVK�3DUWQHUV�H[FHSW�LQ�*HQGHU�DQG�XQLRQ�UHODWHG�PHWKRGRORJLHV��7KH�YDVW�PDMRULW\�RI�WKH
3KLOLSSLQH�SDUWQHUV�PHQWLRQHG�IXQGLQJ�DV�WKH�PRVW�LPSRUWDQW�DVSHFW�LQ�VWUHQJWKHQLQJ�WKHLU�RUJDQL�
]DWLRQ·V�DELOLW\�WR�DVVLVW�WKHLU�FOLHQW�EHQHILFLDULHV�

5HFRPPHQGDWLRQV�²�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�LPSOHPHQWLQJ�SDUWQHUV�VKRXOG�UHYLHZ
LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�UHTXLUHPHQWV�WR�HQVXUH�DGHTXDWH�DQG�DSSURSULDWH�DVVLV�
WDQFH��7KLV�HVSHFLDOO\�DSSOLHV�WR�3KLOLSSLQH�3DUWQHUV�XQGHUJRLQJ�PDQDJHPHQW�DQG�JRYHUQDQFH
FKDQJHV�

*YRHMRK�-WWYIW
&RQFOXVLRQV�²�7KH�PDMRULW\�RI�WKH�SURMHFWV�DUH�SURMHFW�IXQGLQJ�ZLWK�VRPH�FRUH�IXQGLQJ��7KH�HYDOXD�
WLRQ�REVHUYHG�VRPH�FRUUHODWLRQ�EHWZHHQ�FRUH�IXQGLQJ�DQG�ORZ�VXVWDLQDELOLW\��7KHUH�DUH�D�QXPEHU�RI
SURMHFWV�RSHUDWLQJ�ZLWK�\HDUO\�IXQGLQJ�DJUHHPHQWV�ZLWKRXW�VSHFLILHG�SURMHFW�SDUDPHWHUV�RI�GXUDWLRQ
DQG�IXQGLQJ�OHYHOV��7KHVH�SURMHFWV�DUH�VXEMHFW�WR�XQFHUWDLQ�DQG�DUELWUDU\�IXQGLQJ�OHYHOV�ZKLFK�LV�QRW
FRQGXFLYH�WR�HIIHFWLYH�SURMHFW�PDQDJHPHQW��7KLV�VLWXDWLRQ�DOVR�DSSHDUV�WR�EH�LQ�QRQ�FRPSOLDQFH
ZLWK�6LGD�)XQGLQJ�JXLGHOLQHV�WKDW�VSHFLILHV�WKDW�SURMHFWV�DUH�WR�KDYH�D�EHJLQQLQJ�DQG�HQG��5HFHLSW
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RI�IXQGLQJ�IRU�D�QXPEHU�RI�SURMHFWV�LV�GHOD\HG�DQG�LV�UHFHLYHG�ZHOO�LQWR�WKH�SHULRG�IRU�ZKLFK�WKH
IXQGLQJ�LV�DOORFDWHG�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�,PSOHPHQWLQJ�3DUWQHUV�VKRXOG
UHYLHZ�DOO�FRUH�IXQGHG�SURMHFWV�DQG�GHYHORS�VKRUW��PHGLXP�DQG�ORQJ�WHUP�VWUDWHJLHV�WR�UHGXFH
GHSHQGHQF\��<HDUO\�IXQGLQJ�DJUHHPHQWV�VKRXOG�EH�UHYLHZHG�DQG�PXOWL�\HDU�DJUHHPHQWV�QHJRWLDWHG
DQG�VLJQHG�ZLWK�LGHQWLILHG�IXQGLQJ�OHYHOV�DQG�GXUDWLRQ��7KH�LVVXH�RI�IXQGLQJ�GHOD\V�VKRXOG�EH�UH�
YLHZHG�E\�6LGD��DQG�WKH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�WR�LGHQWLI\�SRVVLEOH�VROXWLRQV�

7YWXEMREFMPMX]
&RQFOXVLRQV��6XVWDLQDELOLW\��DOWKRXJK�DQ�LPSRUWDQW�JRDO��LV�PRUH�HDVLO\�DWWDLQHG�LQ�VRPH�SURMHFWV�WKDQ
RWKHUV��)XQG�UDLVLQJ�DQG�LQFRPH�JHQHUDWLQJ�SURMHFWV�PD\�SURYLGH�DQ�LQFUHPHQWDO�OHYHO�RI
VXVWDLQDELOLW\�EXW�DSSURSULDWH�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�VKRXOG�EH�SUR�
YLGHG��2YHUDOO�WKH�VXVWDLQDELOLW\�RI�WKH�3KLOLSSLQH�1*2�3URMHFWV�LV�DFFHSWDEOH��DOWKRXJK�HYHU\�HIIRUW
VKRXOG�FRQWLQXH�WR�PD[LPL]H�VXVWDLQDELOLW\�WKURXJK�DSSURSULDWH�VWUDWHJLHV�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV
VKRXOG�UHYLHZ�SURMHFWV�ZLWK�ORZ�VXVWDLQDELOLW\�VFRUHV�DQG�GHYHORS�UHDOLVWLF�DQG�DSSURSULDWH
VXVWDLQDELOLW\�VWUDWHJLHV�IRU�WKH�VKRUW��PHGLXP�DQG�ORQJ�WHUP��7KHVH�VWUDWHJLHV�VKRXOG�EH�VXSSRUWHG
E\�DSSURSULDWH�WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�

'SQQYRMX]�4EVXMGMTEXMSR�7YTTSVX�SJ�&IRIJMGMEVMIW�'SQQYRMX]�7YTTSVX�ERH�4EVXMGMTE�
XMSR�1SFMPM^EXMSR�SJ�'SQQYRMX]�6IWSYVGIW�'SSVHMREXMSR�[MXL�SXLIV�(SRSVW�ERH�2+3W
&RQFOXVLRQV�²�7KH�DVVHVVPHQW�RI�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�VXSSRUW�LV�SRVLWLYH��7KLV�FRUUHODWHV
ZLWK�KLJK�RYHUDOO�EHQHILFLDU\�SDUWLFLSDWLRQ�QRWHG�LQ�WKH�SURMHFWV��6LJQLILFDQW�PRELOL]DWLRQ�RI�FRP�
PXQLW\�UHVRXUFHV�ZDV�IRXQG�DQG�WKH�JHQHUDO�DVVHVVPHQW�LV�WKDW�ULVNV�DQG�FRQVHTXHQFHV�DUH�WDNHQ
LQWR�DFFRXQW��*RRG�FRRUGLQDWLRQ�QRWHG�EHWZHHQ�GRQRUV��JRYHUQPHQW�RIILFHV�DQG�RWKHU�3KLOLSSLQH
1*2V��/LPLWHG�FRRUGLQDWLRQ�EHWZHHQ�6ZHGLVK�IXQGHG�SDUWQHUV�DQG�XVXDOO\�IRXQG�ZLWKLQ�RUJDQL]D�
WLRQV�ZLWK�D�FRPPRQ�6ZHGLVK�)XQGLQJ�3DUWQHU�

5HFRPPHQGDWLRQV�²�6LGD��WKH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKH�3KLOLSSLQH�3DUWQHUV�VKRXOG�GH�
YHORS�VWUDWHJLHV�WR�PD[LPL]H�FRRUGLQDWLRQ�EHWZHHQ�WKH�6ZHGLVK�IXQGHG�3KLOLSSLQH�3DUWQHUV�

'VSWWGYXXMRK�MWWYIW

2YHUDOO�6XPPDU\
&RQFOXVLRQV�²�7KH�GDWD�LQ�7DEOH����RXWOLQHV�WKH�DVVHVVPHQW�RI�WKH�SURMHFWV�LQ�UHODWLRQ�WR�WKH�FURVV
FXWWLQJ�LVVXHV��([FHSW�IRU�*HQGHU�ZKLFK�KDV�D�QXPHULFDO�DVVHVVPHQW�VFRUH��WKH�RWKHUV�DUH�GHILQHG�DV
GLUHFW��LQGLUHFW�RU�QRQH��/HDYLQJ�*HQGHU�DVLGH�IRU�WKH�PRPHQW��RYHUDOO�'LDNRQLD�VHHPV�WR�KDYH�EHVW
KROLVWLF�YLHZ�RI�WKH�FURVV�FXWWLQJ�LVVXHV�ZLWK�WKH�PDMRULW\�RI�WKHLU�SURMHFWV�KDYLQJ�HLWKHU�GLUHFW�RU
LQGLUHFW�REMHFWLYHV�RI�DOO�WKH�FDWHJRULHV�L�H��SRYHUW\�UHGXFWLRQ��HQYLURQPHQW�DQG�GHPRFUDF\�

*HQGHU
&RQFOXVLRQV�²�2YHUDOO�DVVHVVPHQW�RI�JHQGHU�LQWHJUDWLRQ�LV�WKDW�WKHUH�LV�D�JURZLQJ�DZDUHQHVV�ZKLFK�LV
SRVLWLYH��EXW�LW�ZDV�DOVR�QRWHG�WKDW�PRUH�QHHGV�WR�GRQH�E\�WKH�6ZHGLVK�3DUWQHUV�WR�UHDOO\�LQFXOFDWH
JHQGHU�HTXLW\�DZDUHQHVV�DQG�LQWHJUDWLRQ�ZLWKLQ�WKH�SURMHFWV��'LDNRQLD�DSSHDUV�WKH�PRVW�FRQVLVWHQW
IUDPH�RUJDQL]DWLRQ�VXSSRUWLQJ�JHQGHU�DZDUHQHVV�DQG�LQWHJUDWLRQ�
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5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQ�DQG�WKHLU�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV
VKRXOG�DSSO\�LQFUHDVHG�HPSKDVLV�RQ�JHQGHU�HTXLW\�DZDUHQHVV�DQG�FRPSOHWH�LQWHJUDWLRQ�RI�JHQGHU
LVVXHV�LQ�DOO�SKDVHV�RI�SURMHFW�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��'LDNRQLD·V�DSSURDFK�WR�JHQGHU
HTXLW\�LV�D�XVHIXO�PRGHO�WR�UHSOLFDWH�

4SZIVX]�6IHYGXMSR
&RQFOXVLRQV�²�7KHUH�DUH�IHZ�6ZHGLVK�1*2�IXQGHG�SURMHFWV�WKDW�KDYH�GLUHFW�SRYHUW\�DOOHYLDWLRQ
REMHFWLYHV��7KRVH�WKDW�GR�QHHG�WR�LPSURYH�WKH�UHSRUWLQJ�RI�UHVXOWV�WR�GHPRQVWUDWH�WKH�LPSDFW�RQ
UDLVLQJ�LQFRPHV�DQG�SRYHUW\�DOOHYLDWLRQ�

5HFRPPHQGDWLRQV�²�7KRVH�SURMHFWV�WKDW�KDYH�SRYHUW\�DOOHYLDWLRQ�REMHFWLYHV�VKRXOG�LPSURYH�UHSRUWLQJ
WR�GHPRQVWUDWH�WKH�LPSDFW�YLV�D�YLV�SRYHUW\�DOOHYLDWLRQ�REMHFWLYHV�

7YWXEMREFPI�(IZIPSTQIRX
&RQFOXVLRQ�²�7KHUH�DUH�IHZ�6ZHGLVK�1*2�IXQGHG�SURMHFWV�ZLWK�GLUHFW�HQYLURQPHQWDO�REMHFWLYHV�DQG
QRQH�ZLWK�D�VSHFLILF�HQYLURQPHQWDO�IRFXV�

(IQSGVEG]��,YQER�6MKLXW�
&RQFOXVLRQV�²�'HPRFUDF\�DQG�+XPDQ�5LJKWV�DSSHDU�WR�WKH�PDLQ�IRFXV�IRU�WKH�PDMRULW\�RI�WKH�SURM�
HFWV�UHYLHZHG��,W�ZDV�REVHUYHG�KRZHYHU�WKDW�WKHUH�LV�PLQLPDO�IRFXV�RQ�:RPHQ·V�ULJKWV�ZLWK�WKH
PDLQ�IRFXV�EHLQJ�RQ�ORFDO�JRYHUQDQFH��XQLRQ�EDVHG�DFWLYLWLHV�DQG�D�IRFXV�RQ�WKH�ULJKWV�RI�WKH�FKLOG�
:LWK�WKH�H[FHSWLRQ�RI�WKH�XQLRQ�EDVHG�DFWLYLWLHV��WKH�HYDOXDWLRQ�QRWHG�D�JHQHUDO�ORZ�VXVWDLQDELOLW\
LQGH[�IRU�WKHVH�SURMHFWV�DQG�GHSHQGHQF\�RQ�RXWVLGH�IXQGLQJ��$OWKRXJK�WKLV�DSSHDUV�WR�JR�DJDLQVW
6LGD�SROLF\�WKHUH�GRHV�QRW�VHHP�WR�EH�DQ\�YLDEOH�VKRUW�WHUP�VROXWLRQ�WR�WKLV�GHSHQGHQF\�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�,PSOHPHQWLQJ�3DUWQHUV�VKRXOG
UHYLHZ�'HPRFUDF\�DQG�+XPDQ�5LJKWV�3URMHFWV�ZLWK�ORZ�VXVWDLQDELOLW\�VFRUHV�DQG�GHYHORS�DSSUR�
SULDWH�DQG�UHDOLVWLF�VKRUW��PHGLXP�DQG�ORQJ�WHUP�VWUDWHJLHV�WR�UHGXFH�WKH�RYHU�GHSHQGHQFH�RI�WKHVH
SURMHFWV�RQ�RXWVLGH�IXQGLQJ�

7]WXIQ�JSV�QSRMXSVMRK�ERH�JSPPS[�YT�MRGPYHMRK�I\MWXIRGI�SJ�[VMXXIR�EKVIIQIRXW
&RQFOXVLRQV�²�7KH�PDMRULW\�RI�WKH�RSHUDWLRQDO�SURMHFWV�KDYH�ZULWWHQ�DJUHHPHQWV�DQG�IURP�WKH
HYDOXDWLRQ�ILQGLQJV�WKHUH�DSSHDUV�WR�EH�FRPSOHWH�FRPSOLDQFH�RQ�DOO�VLGHV�WR�WKH�WHUPV�RI�WKH�DJUHH�
PHQWV��7KHUH�DUH�KRZHYHU�D�QXPEHU�RI�ZULWWHQ�DJUHHPHQWV�WKDW�DUH�QHJRWLDWHG�DQG�VLJQHG�\HDUO\
DQG�RWKHUV�WKDW�KDYH�QR�ZULWWHQ�DJUHHPHQWV��7KLV�VLWXDWLRQ�DSSHDUV�WR�EH�FRQWUDU\�WR�6LGD�)XQGLQJ
*XLGHOLQHV�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKH�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV
VKRXOG�UHJXODUL]H�WKRVH�SURMHFWV�ZLWK�\HDUO\�DJUHHPHQWV�RU�QR�DJUHHPHQW�ZLWK�PXOWL�\HDU�ZULWWHQ
DJUHHPHQWV�

&RQFOXVLRQV�²�$OO�3KLOLSSLQH�3DUWQHU�DQG�6ZHGLVK�SDUWQHUV�DSSHDU�WR�KDYH�DGHTXDWHO\�IXQFWLRQLQJ
PRQLWRULQJ�DQG�FRQWURO�V\VWHPV�LQ�SODFH�

5HFRPPHQGDWLRQV�²�7R�PD[LPL]H�WKH�HIIHFWLYHQHVV�RI�WKHVH�V\VWHPV�LQFUHDVHG�XVH�RI�RYHUDOO�SURMHFW
REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�LV�UHFRPPHQGHG�WR�SURYLGH�WKH�´PHDVXULQJ�VWLFNµ�RI�SURMHFW
SURJUHVV�
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�� 4VSKVEQ�GSRXI\X

$�FRQVLGHUDEOH�SDUW�RI�6ZHGLVK�GHYHORSPHQW�DVVLVWDQFH�LV�FKDQQHOHG�WKURXJK�1RQ�*RYHUQPHQWDO
2UJDQL]DWLRQV��1*2V���'LVEXUVHPHQWV�WR�1*2V�IRU�GHYHORSPHQW�FR�RSHUDWLRQ�GXULQJ�WKH�UHFHQW
\HDUV�KDYH�H[FHHGHG�����06(.�SHU�\HDU��$W�SUHVHQW�WKH�1*2�'LYLVLRQ�DW�6LGD�FRQWULEXWHV�IXQGV
WR�DSSUR[LPDWHO\�����6ZHGLVK�RUJDQL]DWLRQV�DQG�WKHLU�FR�RSHUDWLRQ�SURMHFWV�LQ�VRPH�����FRXQWULHV�

3URMHFW�SURSRVDOV�DUH�DOZD\V�PDGH�E\�D�6ZHGLVK�1*2V��,Q�RUGHU�WR�VWUHDPOLQH�WKH�DGPLQLVWUDWLRQ
DQG�DVVHVVPHQW�SURFHGXUHV�IRU�SURMHFW�SURSRVDOV��6LGD�KDV�LQWURGXFHG�D�V\VWHP�RI�IUDPH�DJUHHPHQWV
ZLWK�WKLUWHHQ�ODUJH�RUJDQL]DWLRQV��7KH�DJUHHPHQWV�DUH�EDVHG�RQ�SURFHGXUHV��SULQFLSOHV�DQG�FULWHULD
ODLG�GRZQ�LQ�6LGD·V�&RQGLWLRQV�DQG�*XLGHOLQHV�IRU�1*2�VXSSRUW��$V�SDUW�RI�WKH�IUDPH�DJUHHPHQW
6LGD�DOORFDWHV�IXQGV�RQ�D�\HDUO\�EDVLV�WR�WKHVH�ODUJH�RUJDQL]DWLRQV�ZKLFK�DGPLQLVWHU��DVVHVV��DSSURYH
RU�UHMHFW�SURMHFW�SURSRVDOV�IURP�6ZHGLVK�1*2V��6LGD�JUDQWV�FDQ�FRYHU�XS�WR�����RI�WKH�WRWDO
SURMHFW�FRVWV�

,Q�UHFHQW�\HDUV�1*2�FR�RSHUDWLRQ�KDV�IRFXVHG�LQFUHDVLQJO\�RQ�WKH�GHYHORSPHQW�RU�VWUHQJWKHQLQJ�RI
FLYLO�VRFLHW\��1*2V�DUH�LQFUHDVLQJO\�UHJDUGHG�DV�SRWHQWLDO�EHDUHUV�RI�GHPRFUDWLF�YDOXHV�DQG�QRUPV�
DV�ZHOO�DV�DUHQDV�IRU�GHPRFUDWLF�WUDLQLQJ�JURXQGLQJ��6LQFH�D�FRQVLGHUDEOH�SDUW�RI�6ZHGLVK�GHYHO�
RSPHQW�VXSSRUW�LV�FKDQQHOHG�WKURXJK�1*2V�LW�LV�RI�JURZLQJ�LQWHUHVW�WR�DVFHUWDLQ�WKH�GHJUHH�WR
ZKLFK�6ZHGLVK�1*2�GHYHORSPHQW�FR�RSHUDWLRQ�KDV�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�FLYLO�VRFLHW\�

6ZHGLVK�1*2V�KDYH�SURYLGHG�VXSSRUW�WR�WKH�3KLOLSSLQHV�IRU�VRPH�WLPH��+RZHYHU��FR�RSHUDWLRQ
LQFUHDVHG�DQG�ZDV�JLYHQ�D�EURDGHU�IRFXV�DW�WKH�EHJLQQLQJ�RI�WKH�����V��6ZHGLVK�3KLOLSSLQH�1*2
FR�RSHUDWLRQ�FRYHUV�GLIIHUHQW�VHFWRUV��ZLWK�D�GRPLQDQW�IRFXV�RQ�GHPRFUDF\�DQG�KXPDQ�ULJKWV�LVVXHV
DQG�HGXFDWLRQ�SURJUDPV��7KH�IROORZLQJ�VL[�RUJDQL]DWLRQV�KDYH�D�ORQJ�WHUP�IUDPH�DJUHHPHQW�ZLWK
6LGD�DQG�DUH�SUHVHQWO\�HQJDJHG�LQ�GHYHORSPHQW�FR�RSHUDWLRQ�DFWLYLWLHV�LQ�WKH�3KLOLSSLQHV��2ODI
3DOPH�,QWHUQDWLRQDO�&HQWHU��/2�7&2�6HFUHWDULDW�RI�,QWHUQDWLRQDO�7UDGH�8QLRQ�'HYHORSPHQW
&RRSHUDWLRQ��6ZHGLVK�0LVVLRQ�&RXQFLO��&KXUFK�RI�6ZHGHQ�0LVVLRQ��&KXUFK�RI�6ZHGHQ�$LG��'LD�
NRQLD�DQG�)RUXP�6\G�

�� 6IEWSR�JSV�XLI�)ZEPYEXMSR

7KLV�VWXG\�ZDV�LQLWLDWHG�E\�6LGD�DQG�LV�SDUW�RI�WKH�JHQHUDO�IROORZ�XS�RI�SURJUDPV�VXSSRUWHG�E\
6ZHGLVK�1*2V�FR�ILQDQFHG�E\�6LGD�DQG�LV�DV�VXFK�DQ�LPSRUWDQW�SDUW�RI�WKH�GLDORJXH�EHWZHHQ�6LGD
DQG�WKH�1*2V��)XUWKHUPRUH��WKH�VWXG\�ZDV�WR�VHUYH�DV�DQ�LQSXW�WR�WKH�WKHQ�IRUWKFRPLQJ�ZRUN�RQ�D
UHQHZHG�FRXQWU\�VWUDWHJ\�IRU�WKH�3KLOLSSLQHV�

7KH�FR�ILQDQFHG�1*2�GHYHORSPHQW�FR�RSHUDWLRQ�LV�QRW��FRQWUDU\�WR�WKH�ELODWHUDO�6ZHGLVK�GHYHO�
RSPHQW�DVVLVWDQFH��SURJUDPPHG�E\�VHFWRU�RU�FRXQWU\��7KH�SULQFLSDO�VWHHULQJ�GRFXPHQW�IRU�WKLV�FR�
RSHUDWLRQ�LV�6LGD·V�*XLGHOLQHV�IRU�VXSSRUW�WR�GHYHORSPHQW�SURJUDPV�RI�6ZHGLVK�1*2V��ZKHUHDV�WKH
FRQWHQW�DQG�SULQFLSOHV�IRU�ELODWHUDO�FRRSHUDWLRQ�DUH�ODLG�GRZQ�LQ�WKH�&RXQWU\�6WUDWHJ\�GRFXPHQWV�

7KH�VWXG\�ZDV�WR�SURYLGH�6LGD�ZLWK�D�FRPSUHKHQVLYH�UHYLHZ�DQG�DQDO\VLV�RI�6ZHGLVK�GHYHORSPHQW
VXSSRUW�WKURXJK�6ZHGLVK�1*2V�WR�WKH�3KLOLSSLQHV�
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7KH�VWXG\�ZDV�FRPPLVVLRQHG�E\�WKH�6ZHGLVK�,QWHUQDWLRQDO�'HYHORSPHQW�&RRSHUDWLRQ�$JHQF\��WKH
'LYLVLRQ�IRU�FRRSHUDWLRQ�ZLWK�1*2V��6LGD�6(.$��6LGD�6(.$�ZDV�UHVSRQVLEOH�IRU�GUDZLQJ�XS�WKH
WHUPV�RI�UHIHUHQFH�IRU�WKH�VWXG\��7KH�RIILFHU�UHVSRQVLEOH�IRU�WKH�VWXG\�LQ�6WRFNKROP�LV�.ULVWLQD
*RXJK�

7KH�6ZHGLVK�(PEDVV\�LQ�0DQLOD�ZDV�UHVSRQVLEOH�IRU�WKH�SURFXUHPHQW�RI�D�ORFDO�FRQVXOWDQWV�DQG�WKH
FRQWUDFW�DGPLQLVWUDWLRQ��7KH�FRQWDFWV�DW�WKH�6ZHGLVK�(PEDVV\�ZHUH�0U��3HU�+DOOVWURP�DQG�0V
&HFLOLD�5RPVRQ�

��� 7GSTI�ERH�*SGYW�SJ�XLI�)ZEPYEXMSR
$V�PHQWLRQHG�HDUOLHU��WKH�HYDOXDWLRQ�ZDV�WR�SURYLGH�6LGD�ZLWK�D�FRPSUHKHQVLYH�UHYLHZ�DQG�DQDO\VLV
RI�6ZHGLVK�GHYHORSPHQW�VXSSRUW�WKURXJK�6ZHGLVK�1*2V�WR�WKH�3KLOLSSLQHV�

��� )ZEPYEXMSR�3FNIGXMZIW
7KH�RYHUDOO�SURJUDP�HYDOXDWLRQ�REMHFWLYHV�DV�VWDWHG�LQ�WKH�HYDOXDWLRQ�725V�DUH�DV�IROORZ�

• 3UHVHQW�DQ�RYHUYLHZ�RI�WKH�1*2�GHYHORSPHQW�SURJUDP�DQG�DFWRUV�IXQGHG�E\�6LGD��RUJDQL]D�
WLRQV��SODFHV�DQG�W\SH�RI�FRRSHUDWLRQ��

• 3UHVHQW�DQ�RYHUYLHZ�RI�KRZ�WKH�6ZHGLVK�3KLOLSSLQH�1*2�FRRSHUDWLRQ�KDV�HYROYHG�DQG�ZKDW
IDFWRUV�KDYH�GHWHUPLQHG�SULRULWLHV�

• 3UHVHQW�DQ�RSHUDWLRQDO�VWUXFWXUH�IRU�WKLV�FRRSHUDWLRQ�L�H��DJUHHPHQWV��PRQLWRULQJ��FRQWURO�DQG
HYDOXDWLRQ�

• 0DNH�DQ�DVVHVVPHQW�RI�WKH�UHOHYDQFH�DQG�HIIHFWLYHQHVV�RI�WKLV�VXSSRUW�DQG�LWV�FRQWULEXWLRQ�WR
VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�FLYLO�VRFLHW\�DQG�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�EHQHILFL�
DULHV�

• $VVHVV�WKH�H[WHQW�WR�ZKLFK�WKH�6ZHGLVK�1*2�SURJUDPV�RI�FRRSHUDWLRQ�KDYH�FRQWULEXWHG�WR
HQKDQFLQJ�WKH�FDSDFLW\�RI�WKH�SDUWQHU�RUJDQL]DWLRQV�LQ�WKH�3KLOLSSLQHV�WR�SXUVXH�WKHLU�RSHUDWLRQV�

7KH�FRPSOHWH�7HUPV�RI�UHIHUHQFH�DUH�DWWDFKHG�WR�WKLV�UHSRUW�DV�$SSHQGL[�,�

�� 3VKERM^EXMSR�SJ�XLI�6ITSVX

7KLV�HYDOXDWLRQ�UHSRUW�LV�RUJDQL]HG�DV�IROORZV�

7KH�([HFXWLYH�6XPPDU\�LV�SUHVHQWHG�SULRU�WR�WKH�7DEOH�RI�&RQWHQWV�DQG�FRQWDLQV�PDMRU�FRQFOX�
VLRQV��DQG�UHFRPPHQGDWLRQV�

7KH�$SSURDFK�DQG�0HWKRGRORJ\��6HFWLRQ����FRQWDLQV�D�GHVFULSWLRQ�RQ�WKH�RYHUDOO�LPSOHPHQWDWLRQ
RI�WKH�HYDOXDWLRQ�DQG�WKH�PHWKRGRORJ\�XVHG��)LQDOO\�WKH�FRPSRVLWLRQ�RI�WKH�HYDOXDWLRQ�WHDP�DQG�WKH
OLPLWDWLRQV�RI�WKH�VWXG\�DUH�RXWOLQHG�

7KH�)LQGLQJV��6HFWLRQ����LQFOXGHG�DQDO\VLV�DQG�GLVFXVVLRQ�RI�WKH�PDMRU�HYDOXDWLRQ�REMHFWLYHV�DQG
LVVXHV�LGHQWLILHG�LQ�WKH�7HUPV�RI�5HIHUHQFH�
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7KH�&RQFOXVLRQ�5HFRPPHQGDWLRQ��6HFWLRQ����FRQWDLQV�WKH�RYHUDOO�DVVHVVPHQW�DQG�FRQFOXVLRQV�RI
WKH�HYDOXDWLRQ�UHODWHG�WR�WKH�HYDOXDWLRQ�REMHFWLYHV�DQG�LVVXHV��5HFRPPHQGDWLRQV�DUH�DOVR�LQFOXGHG
LQ�WKLV�VHFWLRQ�

7KHUH�DUH�VHYHUDO�DSSHQGLFHV�DQG�DFFRPSDQ\LQJ�9ROXPHV�,�DQG�,,�WR�WKLV�UHSRUW��0RVW�RI�WKH
DSSHQGLFHV�DUH�VHOI�H[SODQDWRU\��$SSHQGL[�,9�FRQWDLQV�3URMHFW�)DFW�6KHHWV�ZKLFK�LV�D�VXPPDU\�RI
SHUWLQHQW�LQIRUPDWLRQ�IURP�WKH�3DUWQHU�,QWHUYLHZ�4XHVWLRQQDLUHV�DQG�3URMHFW�(YDOXDWLRQV��:LWKLQ
WKH�PDLQ�ERG\�RI�WKH�UHSRUW�WKHUH�DUH�ILYH�WDEOHV�WKDW�SURYLGH�D�VWDWLVWLFDO�RYHUYLHZ�RI�WKH�6ZHGLVK�
3KLOLSSLQH�1*2�3URJUDP�DQG�WKH�JHRJUDSKLFDO�GLVWULEXWLRQ�RI�SURMHFWV��7KH\�DUH�DV�IROORZV����
+LVWRU\�DQG�3DUWQHUVKLS�,QIRUPDWLRQ�²�3DJH��������)XQGLQJ�OHYHOV������WR������²�3DJH�������
*HRJUDSKLFDO�$UHDV�RI�2SHUDWLRQ��²�3DJH��������0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ�,VVXHV�²�3DJH���
DQG����2YHUDOO�$VVHVVPHQW�RI�,VVXHV�DQG�&URVVFXWWLQJ�7KHPHV�²�3DJH����

$�VXPPDU\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�HDFK�WDEOH�LV�GHVFULEHG�EHORZ�

7DEOH�����+LVWRU\�DQG�3DUWQHUVKLS�FRQWDLQV�GDWD�RQ�WKH�OHQJWK�RI�SURSRVDO�SURFHVVLQJ��WKH�EDVLF�W\SH
RI�FRRSHUDWLRQ�LQFOXGLQJ�WKH�EDVLF�IRFXV�RI�WKH�SURMHFW��WKH�VHFWRU��XVLQJ�WKH�6LGD�6HFWRU�6SHFLILFD�
WLRQV���LPSOHPHQWLQJ�SDUWQHU��W\SH�RI�IXQGLQJ��\HDU�RI�LQLWLDO�IXQGLQJ�DQG�OHQJWK�RI�SDUWQHUVKLS�

7DEOH����)XQGLQJ�/HYHOV������WR������DV�WKH�QDPH�LPSOLHV��&RQVLVWV�RI�IXQGLQJ�LQIRUPDWLRQ�IURP
WKH�SHULRG������WR������

7DEOH����*HRJUDSKLFDO�$UHDV�RI�RSHUDWLRQV�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�GLVWULEXWLRQ�RI�SURMHFWV
ZLWKLQ�WKH�3KLOLSSLQHV�

7DEOH����0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ�,VVXHV�FRQVLVWV�RI�LQIRUPDWLRQ�RQ��WKH�H[LVWHQFH�RI�ZULWWHQ
DJUHHPHQWV��ZKHWKHU�IRUPDO�HYDOXDWLRQV�KDYH�EHHQ�FRQGXFWHG��ZKHWKHU�WKHUH�LV�DQ�HIIHFWLYH�PRQL�
WRULQJ�V\VWHP�LQ�SODFH��ZKHWKHU�WKHUH�DUH�FOHDU�REMHFWLYHV�DQG�PHDVXUDEOH�REMHFWLYHO\�YHULILDEOH
LQGLFDWRUV��29,V��DW�WKH�DFWLYLW\�OHYHO�DQG�DW�WKH�3URJUDP�OHYHO�DQG�ZKHWKHU�WKH�SURMHFW�LQFOXGHG
FDSDFLW\�EXLOGLQJ�DQG�WUDQVIHU�RI�NQRZOHGJH�IURP�WKH�6ZHGLVK�3DUWQHU�

7DEOH����2YHUDOO�$VVHVVPHQW�RI�,VVXHV�DQG�&URVVFXWWLQJ�7KHPHV�IRFXVHV�RQ��OLNHOLKRRG�RI
6XVWDLQDELOLW\��%HQHILFLDU\�3DUWLFLSDWLRQ��DQ�DVVHVVPHQW�RI�*HQGHU�LQWHJUDWLRQ�DQG�WKH�H[WHQW�WR
ZKLFK�WKH�SURMHFWV�IRFXV�RQ�3RYHUW\�$OOHYLDWLRQ��6XVWDLQDEOH�'HYHORSPHQW�DQG�'HPRFUDF\�REMHF�
WLYHV�

9ROXPH�,�FRQWDLQV�WKH�UHVXOWV�RI�WKH�3URMHFW�(YDOXDWLRQV�ZKLOH�9ROXPH�,,�FRQWDLQV�WKH�UHVXOWV�RI�WKH
3DUWQHU�,QWHUYLHZV�

7KH�FOLHQWV�RI�WKLV�HYDOXDWLRQ�DUH�6LGD��DQG�WKH�6ZHGLVK�DQG�3KLOLSSLQH�3DUWQHUV��6LGD�ZLOO�PRVW
OLNHO\�EH�LQWHUHVWHG�LQ�WKH�PDLQ�SURJUDP�UHSRUW��ZKLOH�WKH�6ZHGLVK�DQG�3KLOLSSLQH�SDUWQHUV�ZRXOG
DOVR�EH�LQWHUHVWHG�LQ�WKH�PRUH�GHWDLOHG�UHSRUWV�RQ�WKH�LQGLYLGXDO�SURMHFWV�WKDW�DUH�FRQWDLQHG�LQ
9ROXPHV�,�DQG�,,�
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�� %TTVSEGL�ERH�QIXLSHSPSK]

��� %TTVSEGL
,QLWLDO�DQDO\VLV�RI�WKH�3XUSRVH�DQG�6FRSH�RI�WKH�(YDOXDWLRQ�725V�LQGLFDWHG�WKDW�WKHUH�ZHUH�WZR
OHYHOV�WR�WKH�DVVLJQPHQW��7KH�ILUVW�ZDV�WKH�DVVHVVPHQW�RI�WKH�UHOHYDQFH�DQG�VXFFHVV�RI�WKH�RYHUDOO
DSSURDFK�DQG�VWUDWHJ\�RI�WKH�6ZHGLVK�3KLOLSSLQH�1*2�&RRSHUDWLRQ�3URJUDP�RYHU�WKH�SDVW�ILYH
\HDUV�DQG�WKH�VHFRQG�ZDV�D�PRUH�LQ�GHSWK�HYDOXDWLRQ�RI�D�VDPSOH�RI�WKH�LQGLYLGXDO�SURMHFWV��7KH
UHVXOWV�RI�WKH�VHFRQG�OHYHO�DVVHVVPHQW�ZDV��RI�FRXUVH��WR�FRQWULEXWH�WR�WKH�SURJUDP�OHYHO�DVVHVVPHQW
E\�LGHQWLI\LQJ�WKH�IDFWRUV�RI�VXFFHVV�DQG�IDLOXUHV�LQ�WKH�LQGLYLGXDO�SURMHFWV�DQG�UHODWLQJ�WKH�LVVXHV
LGHQWLILHG�WR�WKH�ODUJHU�SURJUDP�OHYHO�DVVHVVPHQW�

)URP�WKLV�DQDO\VLV�WKH�HYDOXDWLRQ�ZDV�XQGHUWDNHQ�LQ�HVVHQWLDOO\�WKUHH�SKDVHV��7KH�ILUVW�SKDVH�ZDV
JHQHUDO�GDWD�JDWKHULQJ�WR�XSGDWH�WKH�FRQWDFW�LQIRUPDWLRQ�SURYLGHG�E\�WKH�6ZHGLVK�(PEDVV\�DQG�WR
DVFHUWDLQ�EDVLF�LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�SURMHFWV��DSSUR[LPDWH�DPRXQW�RI�IXQGLQJ�DQG�SURMHFW
GXUDWLRQ��,Q�WKH�VHFRQG�SKDVH��WKH�HYDOXDWRUV�LQWHUYLHZHG�DOO�3KLOLSSLQH�SDUWQHUV�WKDW�FRXOG�EH
LGHQWLILHG�DQG�ILQDOO\�WKH�WKLUG�SKDVH�ZDV�WR�FDUU\�RXW�WKH�HYDOXDWLRQV�RI�VHOHFWHG�LQGLYLGXDO�SURMHFWV�

)RU�WKH�SURJUDP�OHYHO�DVVHVVPHQW�DOO�3KLOLSSLQH�3DUWQHUV�WKDW�FRXOG�EH�LGHQWLILHG�ZHUH�LQWHUYLHZHG�
,Q�VXPPDU\��RI�WKH����SDUWQHU�RUJDQL]DWLRQ�LGHQWLILHG����3DUWQHU�,QWHUYLHZV�ZHUH�FDUULHG�RXW��2I
WKH�UHPDLQLQJ������FRXOG�QRW�EH�ORFDWHG�GXH�LQVXIILFLHQW�FRQWDFW�LQIRUPDWLRQ����DUH�DSSDUHQWO\
LQDFWLYH�RUJDQL]DWLRQV�DQG�RQH�LV�ORFDWHG�LQ�WKH�6RXWKHUQ�0LQGDQDR�ZKHUH�WKH�FXUUHQW�PLOLWDU\
FRQIOLFW�SURKLELWV�WUDYHO�

)RU�WKH�SDUWQHU�LQWHUYLHZV�D�JXLGH�TXHVWLRQQDLUH��$SSHQGL[�,,��ZDV�XVHG�WR�JDWKHU�DV�PXFK�LQIRU�
PDWLRQ�DV�SRVVLEOH�WR�UHVSRQG�WR�WKH�RYHUDOO�SURJUDP�HYDOXDWLRQ�REMHFWLYHV�DQG�VSHFLILFDOO\�WR�WKH
LVVXHV�LGHQWLILHG��7KH�UHVXOWV�RI�WKH�3DUWQHU�,QWHUYLHZV�DUH�FRQWDLQHG�LQ�9ROXPH�,,�²�3DUWQHU�,QWHU�
YLHZV�

)ROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�SDUWQHU�LQWHUYLHZV��WKH�SURMHFWV�WR�EH�HYDOXDWHG�ZHUH�VHOHFWHG
IROORZLQJ�D�TXLFN�DQDO\VLV�RI�WKH�LQWHUYLHZ�ILQGLQJV��7KH�SURMHFWV�VHOHFWHG�ZHUH�D�FRPELQDWLRQ�RI
SURMHFWV�GHHPHG�WR�EH�UHOHYDQW�WR�WKH�DFKLHYHPHQW�RI�WKH�SURJUDP�HYDOXDWLRQ�REMHFWLYHV�

7KLV�SURMHFW�PL[�LQFOXGHG�RQJRLQJ�DQG�FRPSOHWHG�SURMHFWV�DV�ZHOO�DV�WKRVH�LQYROYLQJ�FRUH�DQG
SURMHFW�IXQGLQJ��)LQDOO\�WKH�PL[�WULHG�WR�LQFOXGH�SURMHFWV�IURP�DOO�6ZHGLVK�SDUWQHU�RUJDQL]DWLRQV�EXW
WKLV�SURYHG�GLIILFXOW�DV�H[SODLQHG�ODWHU�RQ�LQ�WKH�UHSRUW�

8VLQJ�.H\�,QIRUPDQW�DQG�%HQHILFLDU\�LQWHUYLHZV��WKH�HYDOXDWLRQ�IRFXV�ZDV�RQ�HIILFLHQF\�DQG�HIIHF�
WLYHQHVV�PHDVXUHPHQWV�IRU�WKH�RQJRLQJ�SURMHFWV�ZLWK�VRPH�DWWHPSW�DW�WKH�OLNHO\�RYHUDOO�LPSDFW�RI�WKH
SURMHFW��$OVR�WKH�LGHQWLILHG�6LGD�HYDOXDWLRQ�LVVXHV�ZHUH�XVHG�WR�VXSSOHPHQW�WKRVH�LVVXHV�QRW�FRYHUHG
E\�WKH�DERYH�DVVHVVPHQW�

)RU�WKH�FRPSOHWHG�SURMHFWV�WKH�HPSKDVLV�ZDV�RQ�WKH�LPSDFW�DVVHVVPHQW�ZLWK�D�SRVW�PRUWHP�ORRN�DW
HIILFLHQF\�DQG�HIIHFWLYHQHVV�LVVXHV�LQ�DGGLWLRQ�WR�WKH�6LGD�HYDOXDWLRQ�LVVXHV�

7KH�UHVXOWV�RI�WKH�HYDOXDWLRQV�DUH�FRQWDLQHG�9ROXPH��,��3URMHFW�(YDOXDWLRQV�
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��� 1IXLSHSPSK]
7KH�HYDOXDWLRQ�XVHG�SULPDU\�DQG�VHFRQGDU\�GDWD��SDUWQHU�LQWHUYLHZV��NH\�LQIRUPDQW�LQWHUYLHZV�DQG
EHQHILFLDU\�LQWHUYLHZV�DV�WKH�PDLQ�PHWKRGRORJ\�WRROV�IRU�WKH�HYDOXDWLRQ��7KH�SDUWQHU��NH\�LQIRU�
PDQW�DQG�EHQHILFLDU\�LQWHUYLHZV�XVHG�DQ�RSHQ�HQGHG�IRUPDW�EDVHG�RQ�JXLGH�TXHVWLRQQDLUHV��$S�
SHQGL[�,,�FRQWDLQV�WKH�3DUWQHU�4XHVWLRQQDLUH�IRUPDW��7KH�.H\�,QIRUPDQW�DQG�%HQHILFLDU\�,QWHU�
YLHZV�4XHVWLRQQDLUHV�ZHUH�XQLTXHO\�GHYHORSHG�IRU�HDFK�3URMHFW�(YDOXDWLRQ�DQG�DUH�FRQWDLQHG�DV
DSSHQGLFHV�LQ�HDFK�3URMHFW�(YDOXDWLRQ�

.H\�,QIRUPDQW�LQWHUYLHZV�ZHUH�XQGHUWDNHQ�ZLWK�WKH�PDLQ�SOD\HUV�LQ�HDFK�SURMHFW��7KHVH�LQFOXGHG�
SURMHFW�PDQDJHPHQW�VWDII��WKH�LPSOHPHQWDWLRQ�VWDII��PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH
RUJDQL]DWLRQ�DQG�LQ�VRPH�FDVHV�RWKHU�RUJDQL]DWLRQV�ZRUNLQJ�FORVHO\�ZLWK�WKH�3KLOLSSLQH�3DUWQHU�

%HQHILFLDU\�LQWHUYLHZV�ZHUH�DOVR�FDUULHG�RXW�ZLWK�VHOHFWHG�WDUJHW�EHQHILFLDULHV�RI�HDFK�SURMHFW�EHLQJ
HYDOXDWHG��7KHVH�%HQHILFLDU\�LQWHUYLHZV�ZHUH�FRQGXFWHG�LQ�D�JURXS�IRUPDW�

7KH�VHFRQGDU\�GDWD�ODUJHO\�FDPH�IURP�SURMHFW�SURJUHVV�DQG�ILQDQFLDO�UHSRUWV��SURMHFW�SURSRVDOV�DQG
RWKHU�VXSSRUWLQJ�GDWD�VXFK�DV�FRRSHUDWLRQ�DJUHHPHQWV��7KHVH�GRFXPHQWV�ZHUH�XVXDOO\�FROOHFWHG
GXULQJ�WKH�SDUWQHU�LQWHUYLHZ�DQG�RQO\�LQ�D�IHZ�FDVHV�ZHUH�WKH\�SURYLGHG�EHIRUH�KDQG��3OHDVH�UHIHU�WR
WKH�$SSHQGL[�,,,��(YDOXDWLRQ�)UDPHZRUN�IRU�WKH�YDULRXV�LQVWUXPHQWV�WKDW�ZHUH�XVHG�IRU�GLIIHUHQW
OHYHOV�RI�WKH�HYDOXDWLRQ�

��� 8LI�)ZEPYEXMSR�8IEQ
7KH�(YDOXDWLRQ�7HDP�FRQVLVWHG�RI�5RJHU�'LPPHOO��6HQLRU�(YDOXDWLRQ�&RQVXOWDQW�DQG�3DPHOD
*UDILOR��(YDOXDWLRQ�5HVHDUFK�([SHUW�

��� )ZEPYEXMSR�;SVOTPER
,Q�WKH�RULJLQDO�ZRUNSODQ�FRQWDLQHG�LQ�WKH�LQFHSWLRQ�UHSRUW��WKH�HVWLPDWHG�WLPH�WR�WKH�FRPSOHWH�WKH
YDULRXV�VWDJHV�RI�WKH�(YDOXDWLRQ�ZDV�DV�IROORZV�

6WDJH�,� ²�(YDOXDWLRQ�'HVLJQ�DQG�:RUN3ODQ�LQFOXGLQJ�EDFNJURXQG�GDWD�JDWKHULQJ
²�7KUHH�ZHHNV�

6WDJH�,, ²�3DUWQHU�,QWHUYLHZV�²�6L[�:HHNV

6WDJH�,,,�²�3URMHFW�(YDOXDWLRQV�²�7KUHH�ZHHNV

7KH�FRQWUDFW�ZDV�VLJQHG�RQ�0DUFK�����6WDJH�,�ZDV�FRPSOHWHG�DV�SODQQHG�RQ�$SULO����ZLWK�WKH
VXEPLVVLRQ�RI�WKH�,QFHSWLRQ�5HSRUW��3DUWQHU�,QWHUYLHZV�ZHUH�VWDUWHG�LQ�WKH�ZHHN�RI�$SULO����WR���WK

DQG�FRQWLQXHG�XQWLO�WKH�ZHHN�RI�0D\����WR���WK��8QIRUWXQDWHO\�(DVWHU�ZHHN�OLPLWHG�WKH�QXPEHU�RI
LQWHUYLHZV�SRVVLEOH�IRU�WZR�ZHHNV�LQ�$SULO��3DUWQHU�,QWHUYLHZV�ZHUH�FRQGXFWHG�RQ�DQ�LQWHQVLYH�EDVLV
XQWLO�WKH�DURXQG�WKH�PLGGOH�RI�0D\�EXW�FRQWLQXHG�RQ�D�VSRUDGLF�EDVLV�XQWLO�WKH�PLGGOH�RI�-XQH��2XW
RI�WRZQ�WULSV�IRU�3DUWQHU�,QWHUYLHZV�ZHUH�FRQGXFWHG�LQ�HDUO\�0D\V�ZLWK�WULSV�WR�&HQWUDO�/X]RQ�
9LVD\DV�DQG�0LQGDQDR��'HOD\V�LQ�WKH�3DUWQHU�,QWHUYLHZV�ZHUH�FDXVHG�E\�D�FRPELQDWLRQ�RI�IDFWRUV
LQFOXGLQJ�GLIILFXOW\�LQ�JHWWLQJ�FRQWDFW�LQIRUPDWLRQ�DQG�WKH�ODFN�RI�RIILFLDO�QRWLILFDWLRQ�RI�WKH�(YDOXD�
WLRQ�E\�WKH�6ZHGLVK�3DUWQHUV�

7KH�VHOHFWLRQ�RI�WKH�SURMHFWV�WR�EH�HYDOXDWHG�VWDUWHG�LQ�ODWH�0D\�DQG�WKH�ILUVW�HYDOXDWLRQ�YLVLWV�ZHUH
FRQGXFWHG�RQ�0D\�����%8./2'��DQG�FRQWLQXHG�XS�$XJXVW�����$+:���)LHOG�YLVLWV�ZHUH�FRQ�
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GXFWHG�WR�2ORQJDSR�DQG�&HEX�&LW\��9LVD\DV��IRU�WKH�HYDOXDWLRQV��7KH�EDODQFH�RI�WKH�HYDOXDWLRQ
ZHUH�FRQGXFWHG�LQ�0DQLOD�

'XULQJ�-XO\�WKHUH�ZHUH�D�QXPEHU�RI�FLUFXPVWDQFHV�WKDW�GHOD\HG�WKH�SURMHFW�HYDOXDWLRQV��,QFOXGLQJ�
WKH�DEVHQFH�RI�NH\�SHUVRQQHO�RQ�WKH�1$7&&2�&RRS�+RXVLQJ�SURMHFW��WKH�GHOD\�LQ�IRUPDO�QRWLILFD�
WLRQ�RI�WKH�HYDOXDWLRQ�WR�(&3$7�3KLOLSSLQHV�E\�WKHLU�6ZHGLVK�SDUWQHU�DQG�ILQDOO\�WKH�QHHG�WR
FKDQJH�RQH�RI�WKH�SODQQHG�HYDOXDWLRQV�GXH�WR�D�QDWXUDO�GLVDVWHU�ZKLFK�SUHYHQWHG�WKH�SODQQHG
LQWHUYLHZ�RI�WKH�EHQHILFLDULHV��*DUEDJH�ODQGVOLGH�LQ�3D\DWDV��

7KH�LQLWLDO�WLPH�IUDPH�IRU�WKH�'UDIW�)LQDO�UHSRUW�SURYHG�LPSRVVLEOH�WR�PHHW�IRU�D�QXPEHU�RI�UHDVRQV�
)LUVW�RI�WKH�VFKHGXOLQJ�RI�WKH�SDUWQHU�LQWHUYLHZV�SURYHG�PRUH�GLIILFXOW�WKDQ�DQWLFLSDWHG��HVSHFLDOO\
FRQVLGHULQJ�WKH�PDMRULW\�ZHUH�VFKHGXOHG�WR�XQGHUWDNHQ�LQ�$SULO�ZKLFK�FRQIOLFWHG�ZLWK�WKH�(DVWHU
+ROLGD\V��6HFRQGO\�WKHUH�ZHUH�GHOD\V�LQ�LGHQWLILFDWLRQ�RI�VRPH�RI�WKH�SDUWQHUV�DQG�DOVR�VRPH�3KLOLS�
SLQH�SDUWQHUV�UHIXVHG�WR�PHHW�XQWLO�IRUPDO�QRWLILFDWLRQ�RI�WKH�HYDOXDWLRQ�ZDV�JLYHQ��)LQDOO\�WKH�VKHDU
YROXPH�RI�GDWD�WKDW�KDG�WR�EH�UHYLHZHG�DQG�WKH�WLPH�QHFHVVDU\�WR�ZULWH�XS�WKH�3DUWQHU�,QWHUYLHZV
ZDV�QRW�H[SHFWHG��7KLV�ZDV�LQ�SDUW�GXH�WR�WKH�DGGLWLRQ�RI�WKH�6WUHQJWKV��,VVXHV�DQG�&RQFHUQV�VHF�
WLRQ�WR�WKH�3DUWQHU�4XHVWLRQQDLUH�GRFXPHQW�ZKLFK�ZDV�QRW�LQLWLDOO\�SODQQHG�

7KH�'UDIW�)LQDO�5HSRUW�ZDV�VXEPLWWHG�RQ�$XJXVW����������DQG�WKH�)LQDO�5HSRUW�RQ�2FWREHU����
�����

��� 0MQMXEXMSRW�SJ�XLI�WXYH]
7KH�PDLQ�RYHUDOO�OLPLWDWLRQ�RI�WKH�VWXG\�ZDV�WKH�ODFN�RI�WLPH�DQG�UHVRXUFHV�WR�FDUU\�RXW�WKH�RYHUDOO
(YDOXDWLRQ�REMHFWLYHV�DQG�LGHQWLILHG�LVVXHV�WR�WKH�GHJUHH�WKDW�ZDV�GHVLUHG�E\�WKH�(YDOXDWLRQ�&RQ�
VXOWDQWV��1HYHU�WKH�OHVV�WKH�SURGXFW�GHOLYHUHG�LV�YLHZHG�E\�WKH�(YDOXDWLRQ�&RQVXOWDQWV�DV�IXOO\
PHHWLQJ�DQG�KRSHIXOO\�H[FHHGLQJ�WKH�UHTXLUHPHQWV�RI�WKH�7HUPV�RI�5HIHUHQFH��7KHUH�DUH�KRZHYHU
VRPH�OLPLWDWLRQV�ZKLFK�VKRXOG�EH�FRQVLGHUHG�LQ�LQWHUSUHWLQJ�WKH�HYDOXDWLRQ�UHVXOWV�

7KH�3DUWQHU�,QWHUYLHZV�ZHUH�FDUULHG�RXW�ZLWKRXW�WKH�EHQHILW�RI�KDYLQJ�WKH�UHOHYDQW�SURMHFW�GRFX�
PHQWDWLRQ�VXFK�DV�SURJUHVV�UHSRUWV�HWF��0RVW�RI�WKHVH�GRFXPHQWV�ZHUH�JDWKHUHG�GXULQJ�WKH�3DUWQHU
,QWHUYLHZ��7KLV�OLPLWHG�SHUKDSV�D�VKDUSHU�IRFXV�IRU�WKH�TXHVWLRQV�FRQWDLQHG�LQ�WKH�3DUWQHU�,QWHUYLHZ
4XHVWLRQQDLUH�DV�ZHOO�DV�WKH�LQWHUSUHWDWLRQ�RI�WKH�DQVZHUV��,Q�FHUWDLQ�FDVHV�WKHUH�ZHUH�IROORZ�XS
TXHVWLRQV�DQG�DGGLWLRQDO�GDWD�JDWKHULQJ�EXW�WKLV�ZDV�OLPLWHG�E\�WKH�WLPH�DYDLODEOH��$OVR�LQ�VRPH
FDVHV�WKHUH�ZDV�D�ODFN�RI�DYDLODEOH�GRFXPHQWDWLRQ�DQG�FRUSRUDWH�PHPRU\�WKDW�HIIHFWHG�WKH�OHYHO�RI
GHWDLO�RI�WKH�VRPH�RI�WKH�3DUWQHU�,QWHUYLHZV��7KLV�LV�HVSHFLDOO\�WUXH�ZLWK�SURMHFWV�DW�WKH�ORZHU�HQG�RI
WKH�ILYH�\HDU�VFRSH�RI�WKH�HYDOXDWLRQ�DQG�HDUOLHU��)LQDOO\�WKH�YLHZV�FROOHFWHG�E\�WKH�3DUWQHU�,QWHU�
YLHZV�UHSUHVHQWHG�RQO\�WKH�NH\�LQIRUPDQWV�DQG�QRW�WKH�EHQHILFLDULHV�

7KH�3URMHFW�(YDOXDWLRQV�LQFOXGHG�D�PRUH�LQ�GHSWK�DVVHVVPHQW�DQG�UHYLHZ�RI�WKH�GRFXPHQWDWLRQ�DQG
LQFOXGHG�IROORZ�RQ�.H\�,QIRUPDQW�DQG�%HQHILFLDU\�LQWHUYLHZV��+RZHYHU�WKH�SURMHFW�HYDOXDWLRQV
VKRXOG�QRW�EH�FRPSDUHG�WR�LQGLYLGXDO�´VWDQG�DORQHµ�HYDOXDWLRQV�ZKLFK�KDV�WKH�OX[XU\�RI�WLPH�DQG
IRFXV�ERWK�RI�ZKLFK�ZDV�OLPLWHG�LQ�WKLV�HYDOXDWLRQ�

7KH�VWDWLVWLFDO�GDWD�FRQWDLQHG�LQ�WKH�ILYH�DFFRPSDQ\LQJ�WDEOHV�KDV�EHHQ�FRPSLOHG�IROORZLQJ�3DUWQHU
,QWHUYLHZV�RI�WKH�PDMRULW\�RI�WKH�3KLOLSSLQH�3DUWQHUV�DQG�WKH�3URMHFW�(YDOXDWLRQV��+RZHYHU��DV
PHQWLRQHG�HDUOLHU��WKHUH�DUH�D�QXPEHU�RI�SDUWQHUV�ZKR�KDYHQ·W�EHHQ�LQWHUYLHZHG�IRU�D�YDULHW\�RI
UHDVRQV�LQFOXGLQJ��LQFRPSOHWH�FRQWDFW�LQIRUPDWLRQ��DSSDUHQWO\�LQDFWLYH�RUJDQL]DWLRQV�DQG�ILQDOO\�WKH
SHDFH�DQG�RUGHU�VLWXDWLRQ�LQ�0LQGDQDR��,Q�RQH�LQVWDQFH��WKDW�RI�)RUXP�6\G��RQO\�RQH�RI�WKH�SDUW�
QHUV�KDV�EHHQ�LQWHUYLHZHG�GXH�WR�UHDVRQV�PHQWLRQHG�DERYH��7KH�GDWD�FROOHFWHG�RQ�)RUXP�6\G�DQG
LWV�SDUWQHUV�LV�WKHUHIRUH�KLJKO\�VNHZHG��7KHUH�LV�DOVR�D�FHUWDLQ�HOHPHQW�RI�VXEMHFWLYLW\�RQ�WKH�SDUW�RI
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WKH�HYDOXDWRUV�LQ�LQWHUSUHWLQJ�WKH�UHVSRQGHQW·V�FRPPHQWV�DQG�GRFXPHQWDWLRQ�SURYLGHG�LQ�FRQWH[W
RI�WKH�UDQNLQJ�RI�VRPH�RI�WKH�LVVXHV�VXFK�DV�SDUWLFLSDWLRQ��LQWHJUDWLRQ�RI�JHQGHU�DQG�VXVWDLQDELOLW\�

$OWKRXJK�DOO�RI�WKH�SDUWQHUV�KDYH�KDG�D�FKDQFH�WR�UHYLHZ�DQG�FRPPHQW�RQ�WKH�LQGLYLGXDO�3DUWQHU
4XHVWLRQQDLUHV�DQG�WKH�3URMHFW�(YDOXDWLRQV��WKH�VFRSH�RI�WKH�HYDOXDWLRQ�GLG�QRW�LQFOXGH�WKH�VDPH
SURFHVV�IRU�WKH�6ZHGLVK�3DUWQHUV�

)LQDOO\�WKHUH�DUH�VRPH�ILQGLQJV��FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�UHODWHG�WR�IXQGLQJ�OHYHOV�DQG
WLPLQJ�ZLWKRXW�D�FRPSOHWH�XQGHUVWDQGLQJ�RI�WKH�6LGD�1*2�IXQGLQJ�F\FOH�DQG�SURFHVV�

�� 3ZIVEPP�)ZEPYEXMSR�*MRHMRKW

��� 7MHE�4VSKVEQ�)ZEPYEXMSR�-WWYIW
(YDOXDWLRQ�3URJUDP�,VVXH�²�3UHVHQW�DQ�2YHUYLHZ�RI�WKH�1*2�GHYHORSPHQW�SURJUDP�DQG�DFWRUV
IXQGHG�E\�6LGD��RUJDQL]DWLRQV��SODFHV�DQG�W\SH�RI�FRRSHUDWLRQ��

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
7DEOHV���DQG����SURYLGH�D�JRRG�RYHUYLHZ�RI�WKH�FXUUHQW�DQG�SDVW�6ZHGLVK�DQG�3KLOLSSLQH�RUJDQL]D�
WLRQV�LQYROYHG�LQ�WKH�3KLOLSSLQH�1*2�3URJUDPV��W\SHV�RI�FRRSHUDWLRQ��/HQJWK�RI�SDUWQHUVKLS�DQG
IXQGLQJ�OHYHOV�

$SSHQGL[�,9��3URMHFW�)DFW�6KHHWV�DOVR�SURYLGHV�D�TXLFN�RYHUYLHZ�RI�SURMHFW�GHWDLOV�ZKLFK�LV�VXSSOH�
PHQWHG�E\�9ROXPHV�,�DQG�,,�

8EFPI���r�,MWXSV]�ERH�4EVXRIVWLMT�-RJSVQEXMSR��4EKI�������

6XPPDU\
$V�PHQWLRQHG�HDUOLHU��7DEOH���FRQWDLQV�GDWD�RQ�WKH�OHQJWK�RI�SURSRVDO�SURFHVVLQJ��WKH�EDVLF�W\SH�RI
FRRSHUDWLRQ�LQFOXGLQJ�WKH�EDVLF�IRFXV�RI�WKH�SURMHFW��WKH�VHFWRU��XVLQJ�WKH�6LGD�6HFWRU�6SHFLILFD�
WLRQV���LPSOHPHQWLQJ�SDUWQHU��W\SH�RI�IXQGLQJ��\HDU�RI�LQLWLDO�IXQGLQJ�DQG�OHQJWK�RI�SDUWQHUVKLS�

7KH�IROORZLQJ�LV�D�GHVFULSWLRQ�RI�WKH�YDULRXV�FROXPQV�LQ�RUGHU�RI�SUHVHQWDWLRQ�IROORZHG�E\�DQ�DQDO\�
VLV�RI�WKH�GDWD�LI�UHTXLUHG

/HQJWK�RI�3URSRVDO�3URFHVVLQJ
7KLV�FROXPQ�DWWHPSWV�WR�JHW�VRPH�LGHD�DV�WKH�OHQJWK�RI�WLPH��LQ�PRQWKV��WKH�YDULRXV�SURMHFWV�KDYH
WDNHQ�IURP�WKH�LQLWLDO�FRQFHSW�WR�DFWXDO�UHFHLSW�RI�IXQGLQJ�

5YEPMJMGEXMSR�SJ�(EXE
7KH�UHVSRQVH�RI�WKH�UHVSRQGHQWV�RQ�WKLV�TXHVWLRQ�ZDV�EDVHG�RQ�WKHLU�UHFROOHFWLRQ�DQG�QRW�RQ�GRFX�
PHQWHG�HYLGHQFH��$OVR�IXQGLQJ�F\FOHV�RI�WKH�UHVSHFWLYH�RUJDQL]DWLRQV�KDV�QRW�WDNHQ�LQWR�DFFRXQW�DV
WKLV�LQIRUPDWLRQ�ZDV�QRW�NQRZQ�DW�WKH�WLPH�
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$QDO\VLV�RI�'DWD
)URP�WKH�GDWD�FROOHFWHG�WKH�UHVSHFWLYH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�KDG�WKH�IROORZLQJ�DYHUDJH
SURFHVVLQJ�WLPH�LQ�PRQWKV�

&KXUFK�RI�6ZHGHQ�0LVVLRQ� ����
'LDNRQLD� ���
)RUXP�6\G ��
/2�7&2 ���
2ODI�3DOPH�&HQWHU �����
6ZHGLVK�0LVVLRQ�&RXQFLO ����

'LDNRQLD�KDV�WKH�VKRUWHVW�SURFHVVLQJ�WLPH�IROORZHG�E\�WKH�&KXUFK�RI�6ZHGHQ�0LVVLRQ��/2�7&2�
2ODI�3DOPH�DQG�6ZHGLVK�0LVVLRQ�&RXQFLO��7KHUH�DUH�D�FRXSOH�RI�SRVVLEOH�FRUUHODWLRQV��'LDNRQLD�LV
WKH�RQO\�RUJDQL]DWLRQ�WKDW�KDV�D�5HJLRQDO�2IILFH�DQG�ERWK�'LDNRQLD�DQG�&KXUFK�RI�6ZHGHQ�0LV�
VLRQ�WHQG�WR�LPSOHPHQW�WKH�SURMHFWV�GLUHFWO\�DV�RSSRVHG�WR�IXQGLQJ�RWKHU�6ZHGLVK�,PSOHPHQWLQJ
3DUWQHUV��)RUXP�6\G·V�GDWD�UHSUHVHQWV�RQO\�RQH�SURMHFW�

7\SH�RI�3URMHFW
0RVW�RI�WKH�SURJUDPV�LQYROYH�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH��7KHUH�DUH�IHZ�SURMHFWV�WKDW�LQYROYH
VRFLR�HFRQRPLF�DVVLVWDQFH�����DQG�VRPH�LQYROYH�FRQVWUXFWLRQ�DQG�RU�SURYLVLRQ�RI�HTXLSPHQW�����

6HFWRU
6HOI�([SODQDWRU\

,PSOHPHQWLQJ�3DUWQHU
/DUJHO\�H[SODQDWRU\�H[FHSW�WR�QRWH�WKDW�&KXUFK�RI�6ZHGHQ�0LVVLRQ�LPSOHPHQWV�PRVW�SURMHFWV
GLUHFWO\�ZKLOH�'LDNRQLD�LPSOHPHQWV�DOO�WKHLU�SURMHFWV�LQ�WKH�3KLOLSSLQHV�GLUHFWO\�

7\SH�RI�)XQGLQJ
0RVW�RI�WKH�SURMHFWV�DUH�SURMHFW�IXQGLQJ��2I�WKH����3DUWQHUV�OLVWHG�����DUH�GHILQHG�DV�SURMHFW�IXQGLQJ
DQG���DV�FRUH�IXQGLQJ��7KH�SDUWQHU�ZLWK�WKH�JUHDWHVW�QXPEHU�RI�FRUH�IXQGHG�SURMHFWV�LV�WKH�&KXUFK
RI�6ZHGHQ�0LVVLRQ�ZLWK�WKUHH�
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8EFPI���r�,MWXSV]�ERH�4EVXRIVWLMT�-RJSVQEXMSR

)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU /HQJWK�RI�3URSRVDO 7\SH�RI 6HFWRU� ,PSOHPHQWLQJ 7\SH�RI <HDU�RI�,QLWLDO /HQJWK�RI
3URFHVVLQJ��0RQWKV� 3URMHFW %DVH 3DUWQHU )XQGLQJ )XQGLQJ 3DUWQHUVKLS

&KXUFK�RI�6ZHGHQ�0LVVLRQ ���� ����
0DQLOD�%DVHG

   Bahay Tuluyan 3 Training/St. Children HR/Education CSM and SSU project 1995 6
   ECPAT - Philippines 9 abused children HR none core 1994 6
   Episcopal Church in the Philippines 10 various various none project 1985 15
   Iglesia Filipina Independiente 2 institutional program HR/Church none core 1995 5
   Kanlungan sa ER-MA 6 street children HR none core 1993 7
   Philippine-China Devt Resource Center 12 Training Health none project 1997 1
   United Church of Christ in the Philippines 10 human rights HR/Church none project 1988 13
/X]RQ

   Buklod Center 12 institutional program HR/ Women none core 1989 12
   Easter School 18 building construction / HR/Education Students Union combination 1995 3

institutional program
'LDNRQLD ���� ����
0DQLOD�%DVHG

   Institute for Political & Electoral Reform 3 training Local Admin none project 1985 6
   Phil. Alliance of Human Rights Advocates 6 Org Dev/Training Human Rights none core 1996 5
9LVD\DV

   Carle Multipurpose Cooperative 11 Credit/Coop Dev Nat/Res/Coop none project 1997 3
   Code-Iloilo 7 T/A/Training Local Admin none project 1997 3
   Convention of Phil. Baptists Churches 5 Credit/Coop Dev Nat/Res/Coop none largely project 1993 7
)RUXP�6\G ����� ����
0DQLOD�%DVHG

   Bayanihan Prosampi
   Kaisahang Buhay Foundation
   KAMPI
   Medical Action Group 12 technical assistance health/Refugees none project 1997 4
9LVD\DV

   Swedish-Negrense Foundation
0LQGDQDR

   Center for Community Health Services
   Interfaith Program for Health Concerns
/2���7&2 ���� ����
0DQLOD�%DVHG

   Alliance of Health Workers 12 institutional program Trade Union Nurses Union core 1992 9
   Association of Independent Unions
   ITG-Philippines (with 8 TU Federations) 8 training Trade Union ITGLWF project 1990 10
   National Federation of Labor 12 training Trade Union S. Cooperation Grp project 1993 8
   National Mines and Allied Workers Union 6 training Trade Union ICEM project 1995 6
)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU /HQJWK�RI�3URSRVDO 7\SH�RI 6HFWRU� ,PSOHPHQWLQJ 7\SH�RI <HDU�RI�,QLWLDO /HQJWK�RI

3URFHVVLQJ��0RQWKV� 3URMHFW %DVH 3DUWQHU )XQGLQJ )XQGLQJ 3DUWQHUVKLS

2ORI�3DOPH�&HQWHU ����� ����
0DQLOD�%DVHG

   Labor Education & Research Network 14 training Trade Union ABF core 1991 10
   NATCCO Consumer Cooperatives 6 training T/A Natural Res/Coop KFPC project 1998 2
   NATCCO Coop Housing N/A Training/T/A Natural Res/Coop KFPC project 1997 3
   Nuwhrain Development Cooperative 12 Training Coop/Housing KFPC project 1997 3
6ZHGLVK�0LVVLRQ�&RXQFLO ����� ����
0DQLOD�%DVHG

   Scandinavian Missions of the Philippines no data health & nutrition Health/Church SCM-Sweden 1990 11
   Star of Hope-Philippines 12 School construction Education Star of Hope(SWE) project 1983 17
   Summer Institute of Linguistics 12 Research/Literacy HR/Education Interact project 1994 6
   Translators Association of the Philippines 12 purchase of equipment Educ/Rural Dev Interact project 1999 1
/X]RQ

   Munting Tahanan Apostolate Foundation 6 streetchildren HR/church Caritas-Sweden core 1998 3
   Pentecostal Christ Church
   San Pablo Water Association
   Team Mission Philippines 10 School construction Education Team Miss(SWE) project 1980 20

AVERAGE ���� ����

Legend:
No Contact Information
Inactive Organization

7DEOH����6XPPDU\�RI�2YHUDOO�6ZHGLVK���3KLOLSSLQH�&RRSHUDWLRQ���+LVWRU\�DQG�3DUWQHUVKLS�,QIRUPDWLRQ���3DJH���
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=IEV�SJ�MRMXMEP�*YRHMRK�ERH�0IRKXL�SJ�4EVXRIVWLMT
7KH�ROGHVW�SDUWQHUVKLS�DPRQJ�WKH�FXUUHQW�DQG�SDVW�SURMHFWV�LV�WKH�6ZHGLVK�0LVVLRQ�&RXQFLO�ZLWK
SURMHFWV�JRLQJ�EDFN�DV�IDU�DV�������7KH�6ZHGLVK�0LVVLRQ�&RXQFLO�DOVR�KDV�WKH�KLJKHVW�DYHUDJH
OHQJWK�RI�3DUWQHUVKLS��7KH�RWKHU�)UDPH�2UJDQL]DWLRQ�WKDW�KDV�D�ORQJ�WUDGLWLRQ�RI�SDUWQHUVKLS�LQ�WKH
3KLOLSSLQHV�LV�WKH�&KXUFK�2I�6ZHGHQ�0LVVLRQ�ZKLFK�KDV�SDUWQHUVKLSV�JRLQJ�EDFN�WR������DQG�KDV
WKH�VHFRQG�KLJKHVW�DYHUDJH�OHQJWK�RI�SDUWQHUVKLS�

7KHUH�DUH�WKUHH�)UDPH�2UJDQL]DWLRQV�WKDW�DSSHDU�WR�KDYH�LQLWLDWHG�WKHLU�SDUWQHUVKLS�LQ�WKH�����V�
7KH\�DUH�WKH�2ODI�3DOPH�&HQWHU��/2�7&2�DQG�'LDNRQLD��ZLWK�WKH�H[FHSWLRQ�RI�RQH�SURMHFW�LQLWL�
DWHG�LQ������

7KH�ROGHVW�SURMHFW�IXQGLQJ�LV������7HDP�0LVVLRQ���QHZHVW�LV�LQ�������7UDQVODWRUV�$VVRFLDWLRQ�RI�WKH
3KLOLSSLQHV�����RI�WKH����SURMHFW�SDUWQHUVKLSV�ZHUH�LQLWLDWHG�LQ�WKH�����V�DQG����LQ�WKH�����V��2I�WKH
���LQLWLDWHG�LQ�WKH�����V��RQO\���ZHUH�LQLWLDWHG�EHIRUH������DQG����IURP������WR�WKH�SUHVHQW�

7KHUH�DUH�DOVR�D�VLJQLILFDQW�QXPEHU�RI�SDUWQHUVKLSV�WKDW�KDYH�EHHQ�RQJRLQJ�IRU�D�FRQVLGHUDEOH
SHULRG�RI�WLPH��7KHUH�DUH���SDUWQHUVKLSV�WKDW�DUH����\HDUV�RU�ROGHU��DQG����WKDW�DUH�ILYH�\HDUV�RU
ROGHU��7KLV�VHHPV�WR�LQGLFDWH�WKDW�SDUWQHUVKLSV�RQFH�VWDUWHG�FRQWLQXH�IRU�D�FRQVLGHUDEOH�OHQJWK�RI
WLPH�

8EFPI���r�*YRHMRK�0IZIPW������XS�������4EKI�r����

4XDOLILFDWLRQ�RI�'DWD
7KH�GDWD�SUHVHQWHG�UHSUHVHQWV�WKH�HYDOXDWRUV�EHVW�HIIRUWV�DW�FROOHFWLQJ�WKH�PRVW�DFFXUDWH�IXQGLQJ
OHYHO�LQIRUPDWLRQ�IURP�WKH�SDUWQHUV��+RZHYHU�WKH�GDWD�VKRXOG�VWLOO�QRW�EH�FRQVLGHUHG������DFFXUDWH
DV�WKH�LQIRUPDWLRQ�KDV�QRW�EHHQ�YHULILHG�ZLWK�GRFXPHQWDWLRQ�LQ�DOO�FDVHV�DQG�LV�EDVHG�RQ�WKH�3DUW�
QHUV·�UHFROOHFWLRQV�ZKLFK�LQ�VRPH�FDVHV�LV�FRPSURPLVHG�GXH�WR�WKH�ODFN�RI�FRUSRUDWH�PHPRU\��$OVR
QR�DWWHPSW�KDV�EHHQ�PDGH�WR�WDNH�LQWR�DFFRXQW�WKH�SHVR�GHYDOXDWLRQ�LQ������DQG�WR�D�FHUWDLQ�H[WHQW
RYHU�WKH�SDVW�WZR�WR�WKUHH�PRQWKV��7KXV�WKH�ILJXUHV�IRU������RQZDUGV�UHSUHVHQWV�DQ�DSSUR[LPDWHO\
����GHYDOXDWLRQ�IURP�WKH������WR������H[FKDQJH�UDWH�L�H��IURP������86�GROODUV�RU�6(.V�SXU�
FKDVHG�VLJQLILFDQWO\�KLJKHU�SHVR�DPRXQWV��7KH�IXQGLQJ�OHYHOV�IRU������UHSUHVHQWV�OLPLWHG�GDWD�DV�D
VLJQLILFDQW�QXPEHU�RI�SDUWQHUV�GR�QRW�KDYH�JXDUDQWHHG�IXQGLQJ�OHYHOV�DQG�WKH�DFWXDO�OHYHOV�DUH�QRW
NQRZQ�XQWLO�WKH�IXQGLQJ�LV�DFWXDOO\�UHFHLYHG�XVXDOO\�IURP�$SULO�WR�-XQH��7KH�IXQGLQJ�OHYHOV�UHFRUGHG
DOVR�GR�QRW�GLIIHUHQWLDWH�EHWZHHQ�6LGD·V�IXQGLQJ�VKDUH�DQG�WKH�FRXQWHUSDUW�FRQWULEXWLRQV�RI�WKH
6ZHGLVK�1*2�3DUWQHUV�
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8EFPI���r�*YRHMRK�0IZIPW������XS�����

)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU
���� ���� ���� ���� ���� ���� 7RWDO

 
&KXUFK�RI�6ZHGHQ�0LVVLRQ 4 920 000,00 8 900 000,00 11 893 000,00 7 405 388,00 4 233 190,66 3 938 000,00 41 289 578,66
0DQLOD�%DVHG   
   Bahay Tuluyan 1 100 000,00 1 000 000,00 4 532 000,00 1 100 000,00 7 732 000,00
   ECPAT - Philippines 720 000,00 900 000,00 1 052 000,00 1 448 000,00 1 333 190,66 1 008 000,00 6 461 190,66
   Episcopal Church in the Philippines no data no data no data 1 210 000,00 1 000 000,00 1 150 000,00 3 360 000,00
   Iglesia Filipina Independiente no data 800 000,00 800 000,00 800 000,00 800 000,00 680 000,00 3 880 000,00
   Kanlungan ER-MA 400 000,00 400 000,00 400 000,00 400 000,00 400 000,00 400 000,00 2 400 000,00
   Philippine-China Devt Resource Center   325 000,00    325 000,00
   United Church of Christ in the Philippines 2 100 000,00 1 084 000,00 1 247 388,00 4 431 388,00
/X]RQ 0,00
   Buklod Center 600 000,00 700 000,00 700 000,00 700 000,00 700 000,00 700 000,00 4 100 000,00
   Easter School 2 100 000,00 3 000 000,00 3 000 000,00 500 000,00 8 600 000,00

'LDNRQLD 711 629,00 1 861 629,00 4 388 633,00 5 225 850,50 6 639 092,50 7 294 125,00 25 447 509,00
0DQLOD�%DVHG

   Institute for Political & Electoral Reform 250 000,00 554 300,00 717 675,00 1 002 125,00 2 524 100,00
   Phil. Alliance of Human Rights Advocates 900 000,00 900 000,00 500 000,00 900 000,00 900 000,00 4 100 000,00
9LVD\DV

   Carle Multipurpose Cooperative 700 000,00 900 000,00 900 000,00 2 500 000,00
   Code-Iloilo 673 450,00 1 047 292,50 1 047 292,50 1 900 000,00 3 994 585,00
   Convention of Phil. Baptists Churches 711 629,00 711 629,00 2 260 883,00 2 260 883,00 3 791 800,00 2 592 000,00 12 328 824,00
)RUXP�6\G 0,00 0,00 0,00 0,00 0,00 0,00 0,00
0DQLOD�%DVHG

   Bayanihan Prosampi
   Kaisahang Buhay Foundation
   KAMPI
   Medical Action Group no data   
9LVD\DV

   Swedish-Negrense Foundation
0LQGDQDR

   Center for Community Health Services
   Interfaith Program for Health Concerns
/2���7&2 4 658 091,00 2 535 091,00 6 720 756,00 7 453 293,00 5 249 968,00 1 000 000,00 27 617 199,00
0DQLOD�%DVHG

   Alliance of Health Workers 2 123 000,00 2 894 265,00 2 839 815,00 7 857 080,00
   Association of Independent Unions
   ITG-Philippines (with 8 TU Federations) 1 535 091,00 1 535 091,00 2 826 491,00 3 212 078,00 3 848 568,00 no data 12 957 319,00
   National Federation of Labor 401 400,00 401 400,00 802 800,00
   National Mines and Allied Workers Union 1 000 000,00 1 000 000,00 1 000 000,00 1 000 000,00 1 000 000,00 1 000 000,00 6 000 000,00
)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU

���� ���� ���� ���� ���� ���� 7RWDO

2ORI�3DOPH�&HQWHU 2 567 978,17 3 349 265,20 6 898 334,00 9 026 313,04 6 620 000,00 10 113 268,66 38 575 159,07
0DQLOD�%DVHG

   Labor Education & Research Network 2 567 978,17 3 349 265,20 5 759 834,00 4 812 998,00 2 620 000,00 6 113 268,66 25 223 344,03
   NATCCO Consumer Cooperatives 4 000 000,00 4 000 000,00 4 000 000,00 12 000 000,00
NATCCO Housing Coop no data
   Nuwhrain Development Cooperative 1 138 500,00 213 315,04 1 351 815,04
6ZHGLVK�0LVVLRQ�&RXQFLO 1 689 750,00 3 120 750,00 5 907 951,96 5 881 559,99 571 594,71 1 220 283,31 18 391 889,97
0DQLOD�%DVHG

   Scandinavian Missions of the Philippines no data 0,00
   Star of Hope-Philippines 4 926 951,96 4 018 410,51 8 945 362,47
   Summer Institute of Linguistics 319 500,00 1 750 500,00 531 000,00 531 000,00 211 000,00 3 343 000,00
   Translators Association of the Philippines 805 500,00 805 500,00
/X]RQ

   Munting Tahanan Apostolate Foundation 882 149,48 360 594,71 414 783,31 1 657 527,50
   Pentecostal Christ Church
   San Pablo Water Association
   Team Mission Philippines 1 370 250,00 1 370 250,00 450 000,00 450 000,00 3 640 500,00

TOTAL FUNDING 14 547 448,17 19 766 735,20 35 808 674,96 34 992 404,53 23 313 845,87 23 565 676,97 151 321 335,70

Legend:
No Contact Information
Inactive Organization

/HYHO�RI�)XQGLQJ��,Q�3HVRV�

7DEOH����6XPPDU\�RI�2YHUDOO�6ZHGLVK���3KLOLSSLQH�&RRSHUDWLRQ���)XQGLQJ�/HYHOV������WR��������3DJH���

/HYHO�RI�)XQGLQJ��,Q�3HVRV�
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7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�IXQGLQJ�GDWD�E\�RUJDQL]DWLRQ�

����r���� 8SXEP�*YRHMRK �2S�� 2S� %ZIVEKI
SJ�4VSNW� SJ�4EVXRIVW �TIV�TVSNIGX�

'LYVGL�SJ�7[IHIR�1MWWMSR� 4�������������� � � 4����������

(MEOSRME� 4�������������� � � 4����������

*SVYQ�7]H 2S�(EXE � � 2S�(EXE

03�8'3 4�������������� � � 4����������

3PEJ�4EPQI�'IRXIV 4�������������� � � 4����������

7[IHMWL�1MWWMSR�'SYRGMP 4�������������� � � 4����������

8SXEP�JYRHMRK 4��������������� ��

/DUJHVW�6ZHGLVK�1*2�GRQRU�DSSHDUV�WR�EH�WKH�&KXUFK�RI�6ZHGHQ�0LVVLRQ�IROORZHG�E\�WKH�2ODI
3DOPH�&HQWHU��7KH�VPDOOHVW�LV�WKH�6ZHGLVK�0LVVLRQ�&RXQFLO��IROORZHG�E\�'LDNRQLD�

7KH�ODUJHVW�DYHUDJH�SHU�SURMHFW��RU�3DUWQHU�DV�WKHUH�PD\�EH�PXOWLSOH�SURMHFWV��LV�2ODI�3DOPH�&HQWHU
IROORZHG�E\�/2�7&2��7KH�VPDOOHVW�DYHUDJH�LV�WKH�6ZHGLVK�0LVVLRQ�&RXQFLO�IROORZHG�E\�WKH
&KXUFK�RI�6ZHGHQ�0LVVLRQ�

2YHUDOO�IXQGLQJ�DSSHDUHG�WR�LQFUHDVH�IURP������WR������SHDNLQJ�WKDW�\HDU�DQG�GHFOLQLQJ�IURP
�����RQZDUGV��7KLV�GHFOLQH�EHFRPHV�PRUH�VLJQLILFDQW�DV�WKH�����GHYDOXDWLRQ�RFFXUUHG�LQ������VR
WKH�HTXLYDOHQW�86�GROODU�RI�6(.�FRQWULEXWLRQV�PXVW�KDYH�GHFUHDVHG�VLJQLILFDQWO\��7R�FRPSOLFDWH
PDWWHUV�LW�VKRXOG�DOVR�EH�NHSW�LQ�PLQG�WKDW�VRPH�SURMHFWV��DOWKRXJK�QRW�DOO��DUH�EDVHG�RQ�SURMHFW
SURSRVDOV�WKDW�DUH�EXGJHWHG�LQ�3KLOLSSLQH�3HVR�DQG�DUH�WKHUHIRUH�VHOI�DGMXVWLQJ�

1RW�ZLWK�VWDQGLQJ�WKH�DERYH�TXDOLILHUV��WKHUH�LV�DQ�DSSDUHQW�GHFOLQH�LQ�IXQGLQJ�IURP������RQZDUGV�
7KLV�GHFOLQH�LV�IXUWKHU�VXSSRUWHG�E\�WKH�IDFW�WKDW�WKHUH�DUH�FXUUHQWO\�RQO\����RSHUDWLRQDO�FRPSDUHG
WR�WKH����RSHUDWLRQDO�SURMHFW�LQ������

+ISKVETLMGEP�(MWXVMFYXMSR
$V�JHRJUDSKLFDO�GLVWULEXWLRQ�JRHV��DV�7DEOH���LQGLFDWHV��WKH�PDMRULW\�RI�WKH�3KLOLSSLQH�3DUWQHUV�DUH
EDVHG�LQ�0DQLOD�DOWKRXJK�WKHUH�LV�D�ZLGH�JHRJUDSKLF�VSUHDG�RI�WKH�DFWXDO�SURMHFWV��2YHUDOO�WKHUH�LV
RQH�DUHD�WKDW�DSSHDUV�WR�KDYH�D�SUHGRPLQDQW�IRFXV�DQG�WKDW�LV�WKH�9LVD\DV��&HQWUDO�3KLOLSSLQHV�
HVSHFLDOO\�WKH�,VODQG�RI�3DQD\��7KLV�JHRJUDSKLF�IRFXV�LV�WKH�UHVXOW�RI�'LDNRQLD·V�SURMHFWV�ZLWK�IRXU
SURMHFWV�EHLQJ�LPSOHPHQWHG�LQ�WKH�DUHD��2QH�DUHD�WKDW�KDV�PLQLPDO�IRFXV�LQ�0LQGDQDR�ZLWK�RQO\
WKUHH�SURMHFWV�
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8EFPI���r�+ISKVETLMGEP�%VIEW�SJ�'SSTIVEXMSR

)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU $UHDV�RI�2SHUDWLRQ

�

&KXUFK�RI�6ZHGHQ�0LVVLRQ

0DQLOD�%DVHG

   Bahay Tuluyan Metro Manila
   ECPAT - Philippines Metro Manila/Cebu City
   Episcopal Church in the Philippines Nation-wide
   Iglesia Filipina Independiente Nation-wide
   Kanlungan sa ER-MA Metro Manila, Laguna
   Philippine-China Devt Resource Center Metro Manila
   United Church of Christ in the Philippines Nation-wide
/X]RQ

   Buklod Center Olongapo/Central Luzon
   Easter School Baguio/Northern Luzon 
'LDNRQLD

0DQLOD�%DVHG

   Institute for Political & Electoral Reform Metro Manila, Visayas
   Phil. Alliance of Human Rights Advocates Metro Manila/Nationwide Influence
9LVD\DV

   Carle Multipurpose Cooperative Iloilo Province/Central Philippines
   Code-Iloilo Iloilo Province/Central Philippines
   Convention of Phil. Baptists Churches Iloilo/Negros/Central Philippines
)RUXP�6\G

0DQLOD�%DVHG

   Bayanihan Prosampi
   Kaisahang Buhay Foundation
   KAMPI
   Medical Action Group Metro Manila, Cagayan Valley, 

Eastern Samar and Negros Occidental
9LVD\DV

   Swedish-Negrense Foundation Negros Occidental/Central Philippines
0LQGDQDR

   Center for Community Health Services Davao del Norte
   Interfaith Program for Health Concerns Cotabato City
/2���7&2

0DQLOD�%DVHG

   Alliance of Health Workers Nation-wide
   Association of Independent Unions
   ITG-Philippines (with 8 TU Federations) Metro Manila/Nationwide Influence
   National Federation of Labor Metro Manila based/Nationwide influence/Mindanao
   National Mines and Allied Workers Union Metro Manila,  northern provinces
2ORI�3DOPH�&HQWHU

0DQLOD�%DVHG

   Labor Education & Research Network Metro Manila
   National Confederation of Cooperatives Metro Manila/Luzon/Visayas/Mindanao
   Nuwhrain Development Cooperative Metro Manila/Cebu City
6ZHGLVK�0LVVLRQ�&RXQFLO

0DQLOD�%DVHG

   Scandinavian Missions of the Philippines Metro Manila
   Star of Hope-Philippines Metro Manila, Rizal
   Summer Institute of Linguistics Metro Manila/Nationwide areas of involvement
   Translators Association of the Philippines Metro Manila-based w/ areas nation-wide  
/X]RQ

   Munting Tahanan Apostolate Foundation Bataan/Central Luzon
   Pentecostal Christ Church
   San Pablo Water Association
   Team Mission Philippines Bulacan/Central Luzon

Legend:
No Contact Information
Inactive Organization

7DEOH�����6XPPDU\�RI�6ZHGLVK�3KLOLSSLQH�&RRSHUDWLRQ���*HRJUDSKLF�$UHDV�RI�2SHUDWLRQV���
3DJH���
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3ZIVEPP�*MRHMRKW
• 7KH�6ZHGLVK�0LVVLRQ�&RXQFLO�DQG�WKH�&KXUFK�RI�6ZHGHQ�0LVVLRQ�KDYH�WKH�ORQJHVW�KLVWRU\

RI�3DUWQHUVKLS�LQ�WKH�3KLOLSSLQHV��2ODI�3DOPH�&HQWHU��/2�7&2�DQG�'LDNRQLD�DUH�UHODWLYH
QHZ�FRPHUV�

• $�3DUWQHUVKLS��RQFH�LQLWLDWHG�DSSHDUV�WR�FRQWLQXH�IRU�D�FRQVLGHUDEOH�SHULRG�RI�WLPH�

• )RU�WKH�SHULRG�����²�����WRWDO�IXQGLQJ�RI�DSSUR[LPDWHO\�3�����PLOOLRQ�KDV�EH�UHFRUGHG�
7KH�ODUJHVW�GRQRU�LV�WKH�&KXUFK�RI�6ZHGHQ�IROORZHG�E\�WKH�2ODI�3DOPH�&HQWHU��7KH
VPDOOHVW�GRQRUV�DUH�WKH�6ZHGLVK�0LVVLRQ�&RXQFLO�DQG�'LDNRQLD�

• 2YHUDOO�IXQGLQJ�SHDNHG�LQ������DQG�DSSHDUV�WR�GHFOLQH�DIWHU�WKDW�����SURMHFWV�DUH�FXUUHQWO\
RSHUDWLRQDO�FRPSDUHG�WR����LQ������

• 0RVW�3KLOLSSLQH�3DUWQHUV�DUH�EDVHG�LQ�0DQLOD��2WKHU�WKDQ�0HWUR�0DQLOD�WKH�RWKHU�PDLQ
JHRJUDSKLF�IRFXV�LV�WKH�&HQWUDO�3KLOLSSLQHV��7KHUH�LV�D�PLQLPDO�IRFXV�LQ�0LQGDQDR�

(YDOXDWLRQ�3URJUDP�,VVXH�²�3URYLGH�DQ�RYHUYLHZ�RI�KRZ�WKH�6ZHGLVK�3KLOLSSLQH�1*2�FRRSHUDWLRQ�KDV
HYROYHG�DQG�ZKDW�IDFWRUV�KDYH�GHWHUPLQHG�SULRULWLHV�

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
7KHUH�DUH�QR�FOHDU�FXW�WUHQGV�LQ�WKH�DZD\�WKH�6ZHGLVK�3KLOLSSLQH�1*2�3URJUDP�KDV�HYROYHG�RYHU
WKH�SDVW�WHQ�\HDUV�

7KHUH�DUH�KRZHYHU�VRPH�JHQHUDO�WUHQGV�QRWHG��0RVW�RI�WKH�XQLRQ�EDVHG�DFWLYLWLHV�VWDUWHG�IURP�WKH
����V�RQZDUGV�WR������DQG�WKLV�SDUDOOHOV�WKH�JURZWK�RI�/2�7&2·V�LQYROYHPHQW�LQ�WKH�3KLOLSSLQHV�
7KLV�HPSKDVLV�GURSSHG�VRPHZKDW�IURP������WR������ZLWK�RQO\�WKUHH�RI�WKH�RULJLQDO�ILYH�SDUWQHU�
VKLSV�FRQWLQXLQJ�

7KHUH�LV�DOVR�DQ�LQFUHDVH�LQ�'HPRFUDF\�DQG�+XPDQ�5LJKWV�IRFXVHG�SURMHFWV��GLVFRXQWLQJ�WKH�XQLRQ
EDVHG�SURMHFWV��VWDUWLQJ�IURP�WKH�ODWH�����V�WR�������7KLV�WUHQG�DSSHDUV�WR�KDYH�FRQWLQXHG�IURP
�����WR������DOWKRXJK�WKHUH�LV�D�VOLJKW�GHFUHDVH�IROORZLQJ�WKH�WUHQG�RI�UHGXFHG�QXPEHU�RI�RSHUD�
WLRQDO�SURMHFWV�

$V�WR�QXPEHU�RI�)UDPH�2UJDQL]DWLRQV�LQYROYHG�LQ�WKH�3KLOLSSLQHV��DV�QRWHG�DERYH��WKHUH�DUH�WZR
WKDW�KDYH�LQFUHDVHG�WKHLU�LQYROYHPHQW�VLQFH�������'LDNRQLD�DQG�/2�7&2�ZKLOH�)RUXP�6\G�DS�
SHDUV�WR�EH�UHGXFLQJ�LQYROYHPHQW�

$V�WR�WKH�TXHVWLRQ��´ZKDW�IDFWRUV�KDYH�GHWHUPLQHG�SULRULWLHVµ��WKH�HYDOXDWLRQ�IRXQG�QR�FOHDU�FXW
HYLGHQFH�RI�RYHUDOO�SURJUDP�VWUDWHJLHV�RQ�WKH�SDUW�RI�WKH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�WKDW�GULYHV
SURMHFW�DQG�SDUWQHU�VHOHFWLRQ��DOWKRXJK�DGPLWWHGO\�WKH\�KDYH�QRW�EHHQ�DVNHG�WKLV�TXHVWLRQ�GLUHFWO\�
3DUWQHU�DQG�SURMHFW�VHOHFWLRQ�DSSHDUV�WR�EH�D�UDQGRP�SURFHVV�UHODWHG�WR�WKH�ILHOG�YLVLWV�IURP�WKH
)UDPH�2UJDQL]DWLRQ·V�VWDII��7KLV�FRQFOXVLRQ�ZDV�GUDZQ�IURP�WKH�3DUWQHUV�,QWHUYLHZ�4XHVWLRQQDLUH
ZKHUH�PRVW�RI�WKH�3KLOLSSLQH�3DUWQHUV�LQGLFDWHG�WKH�WKHLU�SDUWQHUVKLS�VWDUWHG�IURP�D�YLVLW�E\�WKHLU
IXWXUH�6ZHGLVK�3DUWQHUV�

3ZIVEPP�*MRHMRKW
• 7KHUH�DUH�QR�FOHDU�FXW�WUHQGV�LQ�KRZ�WKH�SURJUDP�KDV�HYROYHG�RYHU�WKH�SDVW�WHQ�\HDUV�

• 6RPH�JHQHUDO�WUHQGV�QRWHG�LQ�WKH�GHYHORSPHQW�RI�WKH�XQLRQ�EDVHG�SURMHFW�IURP������WR�����
DQG�D�IRFXV�RQ�'HPRFUDF\�+XPDQ�5LJKWV�IURP�WKH�ODWH�����V�WR������
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• 7KH�QXPEHU�RI�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�LQFUHDVHG�IURP�WZR�DFWLYH�LQ�WKH�����V�WR�VL[�LQ
WKH�����V��)RUXP�6\G�DSSHDUV�WR�EH�UHGXFLQJ�LQYROYHPHQW�VLJQLILFDQWO\�

• 7KH�HYDOXDWLRQ�IRXQG�QR�REYLRXV�IDFWRUV�WKDW�GHWHUPLQH�SURJUDP�VWUDWHJLHV��7KLV�DSSHDUV�WR�EH
D�UDQGRP�SURFHVV�UHODWHG�WR�YLVLWV�E\�WKH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�

(YDOXDWLRQ�3URJUDP�,VVXH�²�$VVHVV�RSHUDWLRQDO�VWUXFWXUH�IRU�WKLV�FRRSHUDWLRQ�L�H��DJUHHPHQWV��PRQLWRU�
LQJ��FRQWURO�DQG�HYDOXDWLRQ�

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
7KH�DERYH�DVVHVVPHQW�LV�PRUH�FRPSOHWHO\�FRYHUHG�ZLWKLQ�WKH�HYDOXDWLRQ�LVVXHV�FRQWDLQHG�ODWHU�RQ�LQ
WKLV�UHSRUW��,Q�VXPPDU\��KRZHYHU�WKH�HYDOXDWLRQ�IRXQG�PRVW�V\VWHPV�LQ�SODFH�IRU�HIIHFWLYH�PRQLWRU�
LQJ�DQG�FRQWURO��ZLWK�WKH�H[FHSWLRQ�RI�SUREOHPV�LQ�WKH�ODFN�RI�ZULWWHQ�DJUHHPHQWV�LV�VRPH�LQVWDQFHV
DQG�WKH�OLPLWHG�GXUDWLRQ�RI�RWKHUV��,Q�DGGLWLRQ�VRPH�LVVXHV�ZHUH�LGHQWLILHG�ZLWK�IXQGLQJ�OHYHOV�DQG
WLPLQJ�RI�WKH�UHFHLSW�RI�IXQGLQJ��0RQLWRULQJ�V\VWHPV�W\SLFDOO\�XVH�DQ�DQQXDO�DVVHVVPHQW�UH�
SODQQLQJ�F\FOH�DV�ZHOO�DV�EHQHILFLDU\�WUDLQLQJ�QHHGV�DQDO\VLV�DQG�SRVW�WUDLQLQJ�HYDOXDWLRQV��7KH�ODFN
RI�SURMHFW�REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�ZDV�LGHQWLILHG�DV�WKH�PRVW�RIWHQ�PLVVLQJ�FRPSRQHQW
WR�PD[LPL]H�WKH�HIIHFWLYHQHVV�RI�WKH�PRQLWRULQJ�V\VWHPV�

(YDOXDWLRQ�3URJUDP�,VVXH�²�$VVHVVPHQW�RI�WKH�UHOHYDQFH�DQG�HIIHFWLYHQHVV�RI�WKLV�VXSSRUW�DQG�LWV�FRQWUL�
EXWLRQ�WR�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�FLYLO�VRFLHW\�DQG�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH
EHQHILFLDULHV�

3ZIVEPP�%WWIWWQIRX�ERH�*MRHMRKW
2YHUDOO�WKH�HYDOXDWLRQ�IRXQG�GLUHFW�UHOHYDQFH�RI�WKH�6ZHGLVK�3KLOLSSLQH�1*2�3URJUDP�WR�WKH
GHYHORSPHQWDO�QHHGV�RI�WKH�3KLOLSSLQHV�DOWKRXJK�VRPH�SURMHFWV�DSSHDU�WR�KDYH�D�JUHDWHU�SRWHQWLDO
LPSDFW�WKDQ�RWKHUV�

7KHUH�LV�QR�GRXEW�WKDW�WKH�SURJUDP�LV�FRQWULEXWLQJ�WR�RYHUDOO�VWUHQJWKHQLQJ�RI�3KLOLSSLQH�&LYLO
6RFLHW\�WKURXJK�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ��7KLV�LQ�WXUQ�LV�KDYLQJ�D�VLJQLIL�
FDQW�LPSDFW�RQ�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�EHQHILFLDULHV�

(YDOXDWLRQ�3URJUDP�,VVXHV�²�$VVHVVPHQW�RI�WKH�H[WHQW�WR�ZKLFK�WKH�6ZHGLVK�1*2�SURJUDPV�RI�FRRS�
HUDWLRQ�KDYH�FRQWULEXWHG�WR�HQKDQFLQJ�WKH�FDSDFLW\�RI�WKH�SDUWQHU�RUJDQL]DWLRQV�LQ�WKH�3KLOLSSLQHV
WR�SXUVXH�WKHLU�RSHUDWLRQV�

3ZIVEPP�%WWIWWQIRX�ERH�*MRHMRKW
7KLV�DVVHVVPHQW�LV�VSHFLILFDOO\�FRYHUHG�ODWHU�LQ�WKH�UHSRUW��7KH�RYHUDOO�DVVHVVPHQW�LV�WKDW�IXQGLQJ�LV
E\�IDU�WKH�PRVW�LPSRUWDQW�DVSHFW�LQ�HQKDQFLQJ�WKH�FDSDFLW\�RI�WKH�3KLOLSSLQH�3DUWQHUV��$V�FRYHUHG
PRUH�H[WHQVLYHO\�XQGHU�WKH�,QVWLWXWLRQDO�6WUHQJWKHQLQJ�&DSDELOLW\�%XLOGLQJ�VHFWLRQ��WKH�3KLOLSSLQHV
KDV�RQH�RI�WKH�VWURQJHVW�DQG�PRVW�VRSKLVWLFDWHG�&LYLO�6RFLHW\�VHFWRUV�LQ�$VLD��$OWKRXJK�VHOHFWHG
FDSDFLW\�EXLOGLQJ�LV�RI�FRXUVH�UHTXLUHG�LQ�FHUWDLQ�FLUFXPVWDQFHV�LW�DSSHDUV�WR�EH�WKH�IXQGLQJ�WKDW
DOORZV�WKH�3KLOLSSLQH�3DUWQHUV�WR�SXUVXH�WKHLU�RSHUDWLRQV��7KLV�ZDV�FHUWDLQO\�WKH�YLHZ�RI�WKH�PDMRU�
LW\�RI�SDUWQHUV�LQ�WKH�3DUWQHU�,QWHUYLHZ�4XHVWLRQQDLUHV�
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8EFPI���r�1EREKIQIRX�ERH�%HQMRMWXVEXMSR�-WWYIW

)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU )RUPDO�:ULWWHQ )RUPDO� 0RQLWRULQJ�
$JUHHPHQW (YDOXDWLRQ 6\VWHP $FWLYLW\�/HYHO 3URJUDP�/HYHO :LWKLQ�2UJ )URP�6ZHGLVK

&KXUFK�RI�6ZHGHQ�0LVVLRQ
0DQLOD�%DVHG

   Bahay Tuluyan none yes yes limited none yes none
   ECPAT - Philippines yes none yes yes none none none
   Episcopal Church in the Philippines none yes yes yes none none none
   Iglesia Filipina Independiente yes none yes yes none yes limited
   Kanlungan sa ER-MA yes none yes yes none yes none
   Philippine-China Devt Resource Center none none yes yes yes none none
   United Church of Christ in the Philippines yes none yes limited none yes limited
/X]RQ

   Buklod Center yes yes yes limited none none none
   Easter School yes none yes limited none yes none
'LDNRQLD
0DQLOD�%DVHG

   Institute for Political & Electoral Reform yes none yes yes limited yes none
   Phil. Alliance of Human Rights Advocates yes none yes limited none yes none
9LVD\DV

   Carle Multipurpose Cooperative yes none yes limited limited yes yes esp. gender
   Code-Iloilo yes none yes yes none yes yes esp. gender
   Convention of Phil. Baptists Churches yes yes yes limited limited yes yes esp. gender
)RUXP�6\G
0DQLOD�%DVHG

   Bayanihan Prosampi
   Kaisahang Buhay Foundation
   KAMPI
   Medical Action Group yes none yes limited none yes yes
9LVD\DV

   Swedish-Negrense Foundation
0LQGDQDR

   Center for Community Health Services
   Interfaith Program for Health Concerns
/2���7&2
0DQLOD�%DVHG

   Alliance of Health Workers yes none yes yes limited yes none
   Association of Independent Unions
   ITG-Philippines (with 8 TU Federations) yes none yes yes none yes yes
   National Federation of Labor yes none yes yes limited yes none
   National Mines and Allied Workers Union none none yes yes yes yes yes
)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU )RUPDO�:ULWWHQ )RUPDO� 0RQLWRULQJ�

$JUHHPHQW (YDOXDWLRQ 6\VWHP $FWLYLW\�/HYHO 3URJUDP�/HYHO :LWKLQ�2UJ )URP�6ZHGLVK

2ORI�3DOPH�&HQWHU
0DQLOD�%DVHG

   Labor Education & Research Network yes yes yes yes yes yes none
   NATCCO Consumer Cooperatives yes none yes yes none yes yes
   NATCCO - Coop Housing none none none limited none yes yes
   Nuwhrain Development Cooperative yes none yes yes yes no yes
6ZHGLVK�0LVVLRQ�&RXQFLO
0DQLOD�%DVHG

   Scandinavian Missions of the Philippines no data
   Star of Hope-Philippines yes none yes yes limited no none
   Summer Institute of Linguistics none none yes yes none no yes thru volunteer
   Translators Association of the Philippines yes NA yes yes yes yes yes
/X]RQ

   Munting Tahanan Apostolate Foundation yes none yes limited none yes none
   Pentecostal Christ Church
   San Pablo Water Association
   Team Mission Philippines yes none yes yes none yes yes

 

Legend:
No Contact Information
Inactive Organization

&OHDU�2EMHFWLYHV��0HDVXUDEOH�29,V &DSDELOLW\�%XLOGLQJ

&DSDELOLW\�%XLOGLQJ

7DEOH�����6XPPDU\�RI�6ZHGLVK�3KLOLSSLQH�&RRSHUDWLRQ���0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ�,VVXHV���3DJH���

&OHDU�2EMHFWLYHV��0HDVXUDEOH�29,V
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8EFPI���r�3ZIVEPP�%WWIWWQIRX���-WWYIW���'VSWWGYXXMRK�8LIQIW

��� 7MHE�)ZEPYEXMSR�-WWYIW

6IPIZERGI
(YDOXDWLRQ�,VVXH��$VVHVV�WKH�H[WHQW�WR�ZKLFK�WKH�EHQHILFLDULHV�DQG�WKH�ORFDO�SDUWQHU�RUJDQL]DWLRQV
DFWLYHO\�SDUWLFLSDWH��DQG�DUH�HQJDJHG��LQ�WKH�SODQQLQJ�DQG�WKH�LPSOHPHQWDWLRQ�RI�SURMHFW�DFWLYLWLHV�

)ZEPYEXMSR�%WWIWWQIRXW�ERH�*MRHMRKW
7KH�H[WHQW�RI�%HQHILFLDU\�LQYROYHPHQW�LQ�SODQQLQJ��LPSOHPHQWDWLRQ�DQG�DVVHVVPHQW�RI�WKH�SURMHFW
ZDV�PHDVXUHG�DV�IROORZV�

)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU 6XVWDLQDELOLW\ %HQHILFLDU\ *HQGHU ��:RPHQ 3RYHUW\ (QYLURQPHQW� 'HPRFUDF\
,QGH[ 3DUWLFLSDWLRQ � %HQHILFLDU\ $OOHYLDWLRQ 6XV�'HYW �

&KXUFK�RI�6ZHGHQ�0LVVLRQ ���� ���� ����
0DQLOD�%DVHG

   Bahay Tuluyan 1,5 3 NA 70 Staff 40 Ben indirect none direct
   ECPAT - Philippines 1 2 2 70% none none direct
   Episcopal Church in the Philippines 2 2 3 no data indirect indirect indirect
   Iglesia Filipina Independiente 2 3 1 60 none none indirect
   Kanlungan sa ER-MA 1,5 2,5 NA no data indirect none direct
   Philippine-China Devt Resource Center 1 2 1 70 indirect none none
   United Church of Christ in the Philippines 2 2 1 no data indirect indirect direct
/X]RQ

   Buklod Center 1 3 3 100 direct none direct
   Easter School 2 1 NA no data none none indirect
'LDNRQLD ���� ���� ����
0DQLOD�%DVHG

   Institute for Political & Electoral Reform 1 3 1 30 indirect indirect direct
   Phil. Alliance of Human Rights Advocates 1 3 1 no data none none direct
9LVD\DV

   Carle Multipurpose Cooperative 2 2 3 90 direct indirect direct
   Code-Iloilo 2 3 2 55 indirect direct direct
   Convention of Phil. Baptists Churches 2 3 3 60 direct direct direct
)RUXP�6\G ���� ���� ����
0DQLOD�%DVHG

   Bayanihan Prosampi
   Kaisahang Buhay Foundation
   KAMPI
   Medical Action Group 1 3 3 90 indirect indirect direct
9LVD\DV

   Swedish-Negrense Foundation
0LQGDQDR

   Center for Community Health Services
   Interfaith Program for Health Concerns
/2���7&2 ���� ���� ����
0DQLOD�%DVHG

   Alliance of Health Workers 2 3 2 70 indirect indirect direct
   Association of Independent Unions
   ITG-Philippines (with 8 TU Federations) 2 3 2 65 indirect none direct
   National Federation of Labor 2 3 2 25 indirect none direct
   National Mines and Allied Workers Union 2 3 2 20 indirect direct direct
)UDPH�2UJDQL]DWLRQ���3KLO�3DUWQHU 6XVWDLQDELOLW\ %HQHILFLDU\ *HQGHU ��:RPHQ 3RYHUW\ (QYLURQPHQW� 'HPRFUDF\

,QGH[ 3DUWLFLSDWLRQ � %HQHILFLDU\ $OOHYLDWLRQ 6XV�'HYW �

2ORI�3DOPH�&HQWHU ���� ���� ����
0DQLOD�%DVHG

   Labor Education & Research Network 2 3 2 no data indirect indirect direct
   NATCCO Consumer Cooperatives 2 2 1 57 indirect none indirect
   NATCCO Housing Coop 2 1 1 no data indirect none indirect
   Nuwhrain Development Cooperative 2 1 1 50 none none indirect
6ZHGLVK�0LVVLRQ�&RXQFLO ���� ���� ����
0DQLOD�%DVHG

   Scandinavian Missions of the Philippines no data no data no data no data no data no data no data
   Star of Hope-Philippines 3 1 1 60 indirect none none
   Summer Institute of Linguistics 2 2 1 50-70 indirect none indirect
   Translators Association of the Philippines 2 3 NA no data NA NA NA
/X]RQ

   Munting Tahanan Apostolate Foundation 2 2 NA 30 indirect none none
   Pentecostal Christ Church
   San Pablo Water Association
   Team Mission Philippines 3 2 1 50 indirect none none

$9(5$*( ���� ���� ����

Legend:  
No Contact Information
Inactive Organization

7DEOH�����6XPPDU\�RI�6ZHGLVK�3KLOLSSLQH�&RRSHUDWLRQ���2YHUDOO�$VVHVVPHQW���,VVXHV���&URVVFXWWLQJ�7KHPHV���3DJH���
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([WHQVLYH�²��
$FFHSWDEOH�²��
0LQLPDO�²��

%DVHG�RQ�WKLV�VFDOH�WKH�RYHUDOO�ILQGLQJV�DUH�DV�IROORZV�

&KXUFK�RI�6ZHGHQ�0LVVLRQ� ����
'LDNRQLD� ���
)RUXP�6\G �
/2�7&2 �
2ODI�3DOPH�&HQWHU ����
6ZHGLVK�0LVVLRQ�&RXQFLO ���

*HQHUDOO\�WKH�RYHUDOO�DVVHVVPHQW�RI�EHQHILFLDU\�SDUWLFLSDWLRQ�LV�HQFRXUDJLQJ��%DVHG�RQ�WKH�RQ�WKH
LQIRUPDWLRQ�FRQWDLQHG�LQ�7DEOH����WKH�RYHUDOO�DYHUDJH�VFRUH�IRU�%HQHILFLDU\�3DUWLFLSDWLRQ�LV�����
�RXW�D�SRVVLEOH�VFRUH�RI�����7KH�KLJK�DVVHVVPHQW�RI�)RUXP�6\G�LV�EDVHG�RQ�RQO\�RQH�VDPSOH�DQG
VKRXOG�EH�LJQRUHG��7LHG�IRU�WKH�KLJKHVW�VFRUH�LV�/2�7&2��7KLV�VFRUH�LV�SHUKDSV�UHIOHFWLYH�RI�WKH
GHPRFUDWLF�DQG�FRKHVLYH�QDWXUH�RI�WUDGH�XQLRQV��'LDNRQLD�LV�WKH�QH[W�KLJKHVW�DQG�FRQVLGHULQJ�WKH
QDWXUH�RI�WKHLU�SURMHFWV�WKH\�VKRXOG�EH�FRPPHQGHG�IRU�WKH�KLJK�UDWLQJ��7KH�WZR�ORZHVW�VFRUHV��LQ
RUGHU��DUH�WKH�6ZHGLVK�0LVVLRQ�&RXQFLO�DQG�2ODI�3DOPH��7KH�6ZHGLVK�0LVVLRQ�&RXQFLO·V�VFRUH�ZDV
ORZHUHG�E\�WKH�VFKRRO�FRQVWUXFWLRQ�SURMHFWV�ZKLFK�E\�QDWXUH�DUH�OHVV�SDUWLFLSDWLYH�LQ�QDWXUH�DQG
2ODI�3DOPH�&HQWHU·V�VFRUH�ZDV�ORZHUHG�E\�WZR�SURMHFWV�LQYROYLQJ�VKRUW�WHUP�7�$�IURP�6ZHGHQ
ZLWK�OHVV�WKDQ�DGHTXDWH�FRRUGLQDWLRQ�DQG�RYHUDOO�SODQQLQJ�ZLWK�WKH�SDUWQHUV�DQG�EHQHILFLDULHV�

2YHU�DOO�ILQGLQJV�²�7KH�OHYHO�RI�EHQHILFLDU\�DQG�ORFDO�SDUWQHU�SDUWLFLSDWLRQ�LQ�SODQQLQJ��LPSOHPHQWD�
WLRQ�DQG�DVVHVVPHQW�RI�SURMHFW�DFWLYLWLHV�LV�DFFHSWDEOH�DQG�JHQHUDOO\�ZLGH�VSUHDG�DPRQJ�WKH�SURMHFWV
DQG�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�

%GLMIZIQIRX�SJ�SFNIGXMZIW

(YDOXDWLRQ�,VVXH
7R�ZKDW�H[WHQW�GR�WKH�SURMHFWV�DFKLHYH�WKHLU�RYHUDOO�REMHFWLYHV"

:KDW�DUH�WKH�NH\�IDFWRUV�WKDW�GHWHUPLQH�WKH�H[WHQW�WR�ZKLFK�WKH�SURMHFWV�DUH�DEOH�WR�DFKLHYH�WKHLU
VSHFLILF�REMHFWLYHV"

)ZEPYEXMSR�%WWIWWQIRX�ERH�JMRHMRKW
7KH�ILUVW�TXHVWLRQ��RI�DOO�WKH�6LGD�HYDOXDWLRQ�LVVXHV��KDV�EHHQ�WKH�PRVW�GLIILFXOW�IRU�WKH�HYDOXDWRUV�WR
DQVZHU��7KH�UHDVRQ��WKH�PDMRULW\�RI�WKH�SURMHFWV�GR�QRW�KDYH�REMHFWLYHO\�PHDVXUDEOH�LQGLFDWRUV�RI
RYHUDOO�REMHFWLYH�DFKLHYHPHQW�DQG�D�VLJQLILFDQW�QXPEHU�KDYH�QR�RYHUDOO�SURMHFW�REMHFWLYH�VWDWHPHQW�
7KH�UHOHYDQW�GDWD�IURP�7DEOH���LV�JLYHQ�EHORZ

4VSKVEQ�0IZIP
$W�WKH�SURJUDP�OHYHO�PRVW�RI�WKH�SURMHFWV�GR�QRW�KDYH�SURJUDP�OHYHO�REMHFWLYH�VWDWHPHQWV�RU
PHDVXUDEOH�LQGLFDWRUV��2I�WKH��������ZHUH�GHHPHG�WR�KDYH�QR�RYHUDOO�PHDVXUHPHQWV�RI�REMHFWLYH
DFKLHYHPHQW�DQG�PRVW�GLG�QRW�HYHQ�KDYH�DQ�RYHUDOO�REMHFWLYH�VWDWHPHQW��2I�WKH�UHPDLQLQJ����KDG
OLPLWHG�SURJUDP�OHYHO�LQGLFDWRUV�ZKLOH�WKHUH�ZHUH���WKDW�KDG�DFFHSWDEOH�REMHFWLYH�OHYHO�VWDWHPHQWV
DQG�PHDVXUDEOH�LQGLFDWRUV��DOWKRXJK�PRVW�RI�WKHVH�ZHUH�VKRUW�WUDLQLQJ�SURMHFWV��RU�HTXLSPHQW
VXSSO\�SURMHFWV�
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l,S[�HS�]SY�ORS[�[LIR�]SY�KIX�XLIVI�MJ�]SY�HSR
X�ORS[�[LIVI�]SY�EVI�KSMRKz
3HUKDSV�WKH�ILUVW�SODFH�WR�VWDUW�LQ�WKLV�DVVHVVPHQW�LV�WR�GLVFXVV�ZK\�SURMHFW�REMHFWLYHV�DQG�REMHFWLYHO\
PHDVXUDEOH�LQGLFDWRUV�RI�DFKLHYHPHQW�DUH�LPSRUWDQW�

3URMHFW�REMHFWLYHV�DUH�LPSRUWDQW�DV�WKH\�DUH�WKH�LQGLFDWRU�WKDW�WKH�VXP�LV�LQGHHG�JUHDWHU�WKDQ�WKH
SDUWV��6\QHUJ\�LV�DQ�DSSURSULDWH�ZRUG�WR�GHVFULEH�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�SDUWV�L�H��SURMHFWV
DFWLYLWLHV�DQG�WKH�VXP��WKH�KLJKHU�RUGHU�SURMHFW�REMHFWLYH��,W�LV�WKH�SKUDVH�WKDW�GHILQHV�WKH�´VXFFHVVµ
RI�WKH�SURMHFW��:LWKRXW�D�SURMHFW�REMHFWLYH�VWDWHPHQW�DQG�WKH�HTXDOO\�LPSRUWDQW�PHDVXUDEOH�LQGLFD�
WRUV�RI�DFKLHYHPHQW��LW�LV�LPSRVVLEOH�WR�PDNH�WKH�DVVHVVPHQW�RI�WKH�RYHUDOO�VXFFHVV��RU�IDLOXUH��RI�WKH
SURMHFW�

2EYLRXVO\�6LGD�IHHOV�WKDW�LW�LV�LPSRUWDQW�DV�LQGLFDWHG�LQ�WKH�*XLGHOLQHV�IRU�6LGD�VXSSRUW�WR�6ZHGLVK
1*2V�ZKLFK�VWDWHV��´7KH�RYHUDOO�REMHFWLYH�GHVFULEHV�WKH�SURMHFW�LQ�D�ZLGHU�FRQWH[W��7KLV�RYHUDOO
REMHFWLYH�VKDOO�EH�EXLOW�IURP�RQH�RU�VHYHUDO�ZHOO�GHILQHG�REMHFWLYHV��7KHVH�REMHFWLYHV�VKDOO�EH�ZRUGHG
LQ�VXFK�D�ZD\�WKDW�LW�LV�SRVVLEOH��DIWHU�WKH�FRPSOHWLRQ�RI�WKH�SURMHFW��WR�GHWHUPLQH�WKH�H[WHQW�WR
ZKLFK�WKH\�KDYH�EHHQ�DFKLHYHG��,W�VKDOO�EH�SRVVLEOH�WR�PHDVXUH�WKH�IXOILOOPHQW�RI�REMHFWLYHV�LQ
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�WHUPV�

7KH�REMHFWLYHV�RI�WKH�SURMHFW�FRQVWLWXWH�WKH�SRLQW�RI�GHSDUWXUH�IRU�LGHQWLI\LQJ�WKH�UHVXOWV�ZKLFK�VKDOO
EH�DFKLHYHG��7KHUHDIWHU�QHFHVVDU\�DFWLYLWLHV�FDQ�EH�SODQQHG��)LQDOO\�WKH�UHTXLVLWH�PHDQV�QHHGHG�WR
LPSOHPHQW�WKH�DFWLYLWLHV�VKDOO�EH�GHILQHG��7KHUHDIWHU�D�EXGJHW�IRU�WKH�SURMHFW�FDQ�EH�GHWHUPLQHGµ�
3DJH��

$FWXDOO\�WKH�VWDWHPHQW�DERYH�DOVR�UDLVHV�DQ�LPSRUWDQW�SRLQW�RQ�WKH�RWKHU�UHDVRQ�IRU�DQ�2EMHFWLYH
6WDWHPHQW�DQG�WKDW�LV�LW�VKRXOG�EH�EDVLV�IRU�GHWHUPLQLQJ�WKH�DSSURSULDWH�DFWLYLWLHV�ZKLFK�DUH�QHFHV�
VDU\�IRU�LWV�DFKLHYHPHQW��:LWKRXW�LW�WKH�DFWLYLWLHV�KDYH�QR�DQFKRU�RU�IRFXV��,Q�VRPH�SODQQLQJ�WRROV
WKH�´LI�WKHQµ�FDXVDO�OLQN�LV�XVHG�WR�WHVW�WKH�LQWHUQDO�ORJLF�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�DFWLYLWLHV
DQG�WKH�SURMHFW�REMHFWLYH��,Q�RWKHU�ZRUGV�´LIµ�DOO�RI�WKHVH�DFWLYLWLHV�DUH�FDUULHG�RXW�VXFFHVVIXOO\
´WKHQµ�WKH�SURMHFW�REMHFWLYH�ZLOO�EH�DFKLHYHG��:LWKRXW�DQ�RYHUDOO�SURMHFW�REMHFWLYH�LW�LV�LPSRVVLEOH�WR
FKHFN�WKLV�ORJLF�

3HUKDSV�VRPH�GLVFXVVLRQ�LV�DSSURSULDWH�RI�VRPH�RI�WKH�SODQQLQJ�WRROV�DYDLODEOH�WR�HQVXUH�WKH�DSSUR�
SULDWH�OLQN�EHWZHHQ�DFWLYLWLHV�DQG�SURMHFW�REMHFWLYHV��7KH�ROGHVW��DQG�LQ�WKH�HYDOXDWRUV�RSLQLRQ��VWLOO
RQH�RI�WKH�EHVW��LV�WKH�/RJLFDO�)UDPHZRUN�$QDO\VLV�RU�/)$�RU�/RJ�)UDPH��7KLV�ZDV�GHYHORSHG�IRU
XVH�E\�86$,'�LQ�WKH�HDUO\�����V�DQG�ZDV�DGRSWHG�E\�RWKHU�%LODWHUDO�GRQRUV�VXFK�DV�&,'$�DQG
0XOWLQDWLRQDO�RUJDQL]DWLRQV�VXFK�DV�WKH�$'%�DQG�WKH�:RUOG�%DQN��,I�XVHG�FRUUHFWO\�WKLV�LV�D�SRZ�
HUIXO�SODQQLQJ�WRRO��8QIRUWXQDWHO\�RQH�RI�WKH�GUDZEDFNV�ZDV�WKH�GLIILFXOW\�LQ�HVWDEOLVKLQJ�WKH�3URMHFW
*RDO�DQG�3URMHFW�3XUSRVH��RU�SURMHFW�REMHFWLYH�VWDWHPHQW��DQG�WKH�WHQGHQF\�WR�XVH�YDJXH�QRQ�
PHDVXUDEOH�LQGLFDWRUV�RI�WKH�3URMHFW�3XUSRVH�DFKLHYHPHQW��7R�VROYH�WKLV�SUREOHP�*7=�GHYHORSHG�D
PRGLILFDWLRQ�WR�WKH�/)$�FDOOHG�=233�RU�*RDO�2ULHQWDWHG�3URMHFW�3ODQQLQJ��*233���7KH�GLIIHUHQFH
EHWZHHQ�WKH�WZR�V\VWHPV�LV�WKDW�*233�XVHV�D�SUREOHP�DQDO\VLV�SURFHVV�WR�HVWDEOLVK�D�FDXVH�DQG
HIIHFW�UHODWLRQVKLS�DQG�WKHQ�DQ�REMHFWLYH�OLQN�XVLQJ�WKH�´LI�WKHQµ�ORJLF��7KH�*233�V\VWHP�DOVR�XVHV
WKH�/)$�DV�WKH�3URMHFW�3ODQQLQJ�0DWUL[��:LWK�WKH�SUREOHP�DQG�REMHFWLYH�DQDO\VLV�SURFHVV�WKH
SURMHFW�JRDO�DQG�SXUSRVH�DUH�PXFK�HDVLHU�WR�HVWDEOLVK�ZLWK�*233��7KH�RWKHU�GLIIHUHQFH�LV�WKH�ULJRU
LQ�ZKLFK�PHDVXUDEOH�DFKLHYHPHQW�LQGLFDWRUV�DUH�XVHG�IRU�SURMHFW�DFWLYLWLHV�RU�.H\�5HVXOW�$UHDV
�.5$��DV�WKH\�DUH�FDOOHG�DQG�WKH�SURMHFW�SXUSRVH��&,'$�KDV�DOVR�PRGLILHG�WKH�/)$��QRZ�FDOOHG
5HVXOWV�%DVHG�0DQDJHPHQW��5%0��E\�DGGLQJ�DQRWKHU�FROXPQ�WR�WKH�/)$�ZKLFK�LV�DQ�LPSDFW
VWDWHPHQW��)URP�WKH�IHHGEDFN�IURP�WKH�&,'$�SDUWQHUV�WKLV�DGGLWLRQ�KDV�FRQIXVHG�UDWKHU�WKDQ
HQOLJKWHQHG�DV�WKH\�ILQG�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LPSDFW�VWDWHPHQW�DQG�WKH�LQGLFDWRUV�FRQIXVLQJ�
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:KDWHYHU�V\VWHP�LV�XVHG�LW�LV�DSSDUHQW�WKDW�WKH�6ZHGLVK�)UDPH�RUJDQL]DWLRQ�DQG�WKHLU�LPSOHPHQW�
LQJ�SDUWQHUV�QHHG�WR�LPSURYH�WKH�3KLOLSSLQH�3DUWQHUV�DELOLWLHV�DQG�NQRZOHGJH�LQ�WKLV�DUHD�

7KHUH�DUH�D�QXPEHU�RI�VSHFLILF�GLVFXVVLRQV�LQ�WKH�3DUWQHU�,QWHUYLHZV�DQG�SURMHFW�HYDOXDWLRQV�DERXW
WKH�QHHG�IRU�SURMHFW�REMHFWLYHV�DQG�VRPH�GLVFXVVLRQ�RQ�SRVVLEOH�LQGLFDWRUV�DV�ZHOO�DV�QXPHURXV
UHIHUHQFHV�UHODWLQJ�WR�WKH�ODFN�RI�SURMHFW�REMHFWLYHV�DQG�LQGLFDWRUV��6RPH�VSHFLILF�H[DPSOHV�RI�WKHVH
GLVFXVVLRQV�DUH�IRXQG�EHORZ�

�� (&3$7�3KLOLSSLQHV�(YDOXDWLRQ�²�3DJH�����9ROXPH�,�²�3URMHFW�(YDOXDWLRQV�

(IIHFWLYHQHVV�$VVHVVPHQW
$Q�REMHFWLYH�HIIHFWLYHQHVV�DVVHVVPHQW�LV�YHU\�GLIILFXOW�DV�WKHUH�DUH�QR�PHDVXUDEOH�LQGLFDWRUV�RI
WKH�RYHUDOO�RU�JHQHUDO�REMHFWLYH�DV�LW�LV�FDOOHG��7KHUHIRUH�VRPH�VXEMHFWLYH�DQDO\VLV�DQG�GLVFXVVLRQ
IROORZV�

7KH�*HQHUDO�2EMHFWLYH�LV�VWDWHG�DV�IROORZV�

7R�LQWHQVLI\�DQG�KHLJKWHQ�SXEOLF�DZDUHQHVV�DQG�DGYRFDF\�FDPSDLJQ�DJDLQVW�&RPPHUFLDO
6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ�

&HUWDLQO\�D�QXPEHU�RI�WKH�SURSRVHG�DFWLYLWLHV�LQ�WKH������SURJUDP�ZHUH�GLUHFWO\�VXSSRUWLYH�RI�´
KHLJKWHQHG�SXEOLF�DZDUHQHVV���$OO�RI�WKH�SXEOLFDWLRQV��LQFOXGLQJ�WKH�FRPLF�ERRN��WKH�(&3$7
EURFKXUHV�DQG�QHZVOHWWHU�DQG�WKH�WUDYHOHU�EURFKXUH�ZHUH�WRROV�WR�VXSSRUW�WKLV�JRDO��$OVR�WKHLU
HGXFDWLRQ�SURJUDPV�DLPHG�DW�WKH�FRPPXQLW\�DQG�HGXFDWLRQ�LQVWLWXWLRQV�OLNHZLVH�DOVR�FRQWULE�
XWHG�WR�WKLV�JRDO��7KH�SUREOHP�LV�KRZ�GRHV�RQH�NQRZ�IRU�VXUH�WKDW�´SXEOLF�DZDUHQHVVµ�ZDV�LQ�
FUHDVHG��3UREDEO\�WKH�RQO\�ZD\�IRU�VRPHRQH�WR�SURYH�WKDW�LQ�IDFW�(&3$7�UHDFKHG�WKLV�JRDO�LV�WR
GR�D�VXUYH\�RI�D�VLJQLILFDQW�VDPSOLQJ�RI�WKH�3KLOLSSLQH�SRSXODWLRQ��7KLV�RI�FRXUVH�LV�SURKLELWLYHO\
H[SHQVLYH��7KHUH�DUH�KRZHYHU�VRPH�SUR[\�LQGLFDWRUV�ZKLFK�E\�UHDVRQDEOH�ORJLF�VKRXOG�LQFUHDVH
DZDUHQHVV��2QH�LV�WKH�QXPEHU�RI�WLPHV�(&3$7·V�DUWLFOHV�RU�RWKHU�JHQHUDO�DUWLFOHV�DERXW�FKLOG
SURVWLWXWLRQ�DSSHDU�LQ�WKH�GDLO\�QHZVSDSHUV�RU�DUH�WKH�VXEMHFW�RI�UDGLR�DQG�WHOHYLVLRQ�SURJUDPV�
$FWXDOO\�WKH�QHZVSDSHUV�DUWLFOHV�DUH�QRZ�UHODWLYHO\�HDV\�WR�JDWKHU��WKDQNV�WR�WKH�LQWHUQHW��0RVW
RI�WKH�PDMRU�SDSHUV�LQ�0DQLOD�QRZ�KDYH�WKHLU�RZQ�ZHE�SDJHV�ZLWK�IDLUO\�VRSKLVWLFDWHG�VHDUFK
HQJLQHV�

$QRWKHU�SUR[\�LQGLFDWRUV�LV�SHUKDSV�WKH�QXPEHU�RI�SUHVV�UHOHDVHV�LVVXHG�E\�(&3$7��7KHVH�FDQ
EH�SODQQHG�DURXQG�PDMRU�HYHQWV�DQG�RU�SXEOLFDWLRQV�DQG�KDV�D�GLUHFW�OLQN��LI�D�JRRG�PHGLD
VWUDWHJ\�LV�SODFH��WR�JUHDWO\�LQIOXHQFH�WKH�QXPEHU�RI�WUL�PHGLD�UHSRUWV�

$V�IDU�DV�WKH�DGYRFDF\�FRPSRQHQW�RI�WKH�REMHFWLYH�VWDWHPHQW�LV�FRQFHUQHG�WKLV�VKRXOG�EH�UHOD�
WLYHO\�HDV\�WR�GRFXPHQW�EDVHG�WKH�QXPEHU�RI�LQVWDQFHV�ZKHUH�(&3$7�KDV�EHHQ�LQVWUXPHQWDO�LQ
LQIOXHQFLQJ�SXEOLF�SROLF\�UHODWHG�WR�WKH�´&RPPHUFLDO�([SORLWDWLRQ�RI�&KLOGUHQ��7KH\�KDYH
PHQWLRQHG�VRPH�RI�WKHVH�DFWLYLWLHV�VXFK�WKHLU�LQYROYHPHQW�LQ�&RXQFLO�IRU�WKH�:HOIDUH�RI�&KLO�
GUHQ�DQG�WKH�&RPPLWWHH�IRU�WKH�6SHFLDO�3URWHFWLRQ�RI�&KLOGUHQ��7KH�UHVSRQGHQWV�DOVR�PHQWLRQ
FRQVLGHUDEOH�VXFFHVV�LQ�LQIOXHQFLQJ�FRRUGLQDWHG�JRYHUQPHQW�DFWLRQ�LQ�D�QXPEHU�RI�FLWLHV�QD�
WLRQZLGH�

,Q�VXPPDU\�WKH�HYDOXDWRU�RYHUDOO�DVVHVVPHQW�LV�WKDW�WKH\�KDYH�PHW�WKH�RYHUDOO�REMHFWLYH��,Q�IX�
WXUH�KRZHYHU�(&3$7�VKRXOG�SD\�SDUWLFXODU�DWWHQWLRQ�WR�LGHQWLI\LQJ�PHDVXUDEOH�LQGLFDWRUV�RI
WKH�REMHFWLYH�VWDWHPHQW�DFKLHYHPHQW�
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�� ,ORLOR�&2'(�(YDOXDWLRQ�²�3DJH�����9ROXPH�,�²�3URMHFW�(YDOXDWLRQV

(IIHFWLYHQHVV�/HYHO
2YHUDOO�LW�LV�GLIILFXOW�WR�PHDVXUH�WKH�GHJUHH�WR�ZKLFK�WKH�SURMHFW�KDV�PHW�LWV�RYHUDOO�SURMHFW�SXU�
SRVH�DV�WKHUH�LV�QR�SXUSRVH�VWDWHPHQW�FRQWDLQHG�LQ�WKH�GRFXPHQWDWLRQ�SURYLGHG��OHW�DORQH
PHDVXUDEOH�LQGLFDWRUV�RI�LWV�DFKLHYHPHQW��7KHUH�DUH��KRZHYHU�VKRUW�DQG�ORQJ�WHUP�JRDOV�VWDWHG
DV�RXWOLQHG�LQ�WKH�HDUOLHU�VHFWLRQV�RI�WKH�HYDOXDWLRQ��,QWHUHVWLQJO\�LQ�&2'(·V�EURFKXUH�HQWLWOHG
3DUWLFLSDWRU\�/RFDO�*RYHUQDQFH�WKHUH�DUH�*RDO�DQG�3XUSRVH�6WDWHPHQWV�DOWKRXJK�QR�PHDVXU�
DEOH�LQGLFDWRUV�RI�VXFFHVV��7KHVH�DUH�VWDWHG�DV�IROORZV�

*RDO�²�7R�EULQJ�DERXW�PRUH�UHVSRQVLYH�GHPRFUDWLF�LQVWLWXWLRQV�ZLWK�JUHDWHU�SDUWLFLSDWLRQ�IRU�ORFDO�JRYHUQDQFH
DQG�GHYHORSPHQW�

3XUSRVH�²�7KH�SXUSRVH�LV�WR�DFKLHYH�HIIHFWLYH�ORFDO�JRYHUQDQFH�ZLWK�PD[LPL]HG�SRSXODU�SDUWLFLSDWLRQ�LQ�VH�
OHFWHG�ORFDO�JRYHUQPHQW�XQLWV�DQG�HVWDEOLVK�D�IXQFWLRQLQJ�V\VWHP�RI�FRPPXQLFDWLRQ�VXSSRUW�UHSOLFDWLRQ�LQ�DOO�DV�
SHFWV�RI�GHYHORSPHQW�IURP�SODQQLQJ��GHFLVLRQ�PDNLQJ��SURMHFW�LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�

7KH�HIIHFWLYHQHVV�DVVHVVPHQW�ZLOO�KDYH�WR�EH�VRPHZKDW�VXEMHFWLYH�EDVHG�WKH�ILQGLQJV�RI�WKH�SUL�
PDU\�DQG�VHFRQGDU\�GDWD�DQDO\VLV�VWDUWLQJ�IURP�WKH�VKRUW�WHUP�REMHFWLYHV��RU�JRDOV�DV�WKH\
FDOOHG��

 6KRUW�WHUP�JRDOV
�� 7R�LQFUHDVH�WKH�OHYHO�RI�SHRSOH·V�FRQVFLRXVQHVV�RQ�WKH�EDVLF�KXPDQ�ULJKWV�DQG�YDOXHV��WKH

/RFDO�*RYHUQPHQW�&RGH��YRWHU·V�ULJKWV��SHRSOH·V�ULJKWV�DQG�UROH�LQ�WKH�ORFDO�GHYHORSPHQW
SURFHVV�

$VVHVVPHQW�²�,W�LV�HYLGHQW�IURP�WKH�%HQHILFLDU\�,QWHUYLHZ�ZLWK�WKH�UHVLGHQWV�RI�%DWDG�WKDW
WKLV�REMHFWLYH�KDV�EHHQ�DFKLHYHG��HVSHFLDOO\�LQ�UHVSRQVH�WR�WKH�TXHVWLRQV�XQGHU�EHQHILWV�DQG
LPSDFW�DQG�VXVWDLQDELOLW\

�� 7R�GHYHORS�EDVLF�OHDGHUVKLS�DQG�WHFKQLFDO�VNLOOV�RI�VL[�VWUDWHJLF�%DUDQJD\V�'HYHORSPHQW
&RXQFLOV�LQ�SURMHFW�SODQQLQJ��GHYHORSPHQW�DQG�PDQDJHPHQW

$VVHVVPHQW�²�$JDLQ�WKH�UHVSRQVHV�RI�WKH�%HQHILFLDU\�,QWHUYLHZ�XQGHU�LPSDFW�DQG�EHQHILWV
DQG�VXVWDLQDELOLW\�LQGLFDWH�WKDW�WKLV�REMHFWLYH�KDV�EHHQ�DFKLHYHG�

�� 7R�UHYLWDOL]H�VWUHQJWKHQ�VWUXFWXUHV�RI�32V�WRZDUGV�PHDQLQJIXO�SDUWLFLSDWLRQ�LQ�%DUDQJD\
'HYHORSPHQW�&RXQFLOV�

$VVHVVPHQW�²�)URP�WKH�%HQHILFLDU\�,QWHUYLHZV�LW�ZDV�HYLGHQW�WKDW�WKH�1*2V�DQG�32V�LQ
%DWDG�ZHUH�VWUHQJWKHQHG�DQG�IHOW�WKDW�WKH\�DUH�DQ�LPSRUWDQW�SDUW�RI�WKH�%DUDQJD\�'HYHO�
RSPHQW�&RXQFLO��7KH�HVWDEOLVKPHQW�RI�WKH�%RWLND�%LQKL�DQG�UHYLWDOL]DWLRQ�RI�WKH�&RRS�DUH
WZR�H[DPSOHV��,Q�DGGLWLRQ�WKH�3KDVH�,,��DQG�3KDVH�,,,��HPSKDVLV�RQ�UHKDELOLWDWLRQ�DQG�UHJ�
LVWUDWLRQ�RI�32V�DQG�&RRSHUDWLYHV�FRXOG�EH�DQ�LPSRUWDQW�PHDVXUHPHQW�RI�WKLV�REMHFWLYH
DFKLHYHPHQW�

�� 7R�EXLOG�DQG�VWUHQJWKHQ�SDUWQHUVKLS�PHFKDQLVPV�EHWZHHQ�32V��1*2V��*2V��DQG�WKH
/*8�

$VVHVVPHQW�²�'LIILFXOW�WR�MXGJH�FRQVLGHULQJ�WKH�YDJXH�QDWXUH�RI�WKH�VWDWHPHQW��1HYHU�WKH
OHVV�WKH�%DUDQJD\�'HYHORSPHQW�3ODQV�DSSHDU�WR�EH�ZHOO�LQWHJUDWHG�LQWR�WKH�0XQLFLSDO�OHYHO
DQG�SDUWLFLSDWLRQ�RI�%DUDQJD\�OHYHO�1*2V�DQG�32V�LQ�WKH�0XQLFLSDO�OHYHO�VWUXFWXUHV�DS�
SHDU�WR�VXSSRUW�WKLV�REMHFWLYH�
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 /RQJ�WHUP�REMHFWLYH�
�� 7R�VHW�XS�YLDEOH�PHFKDQLVPV�IRU�SDUWQHUVKLS�EHWZHHQ�WKH�/*8�*2�1*2�32V�IRU�WKH

SURMHFW�RQ�SDUWLFLSDWRU\�ORFDO�JRYHUQDQFH

$VVHVVPHQW�²�6DPH�VWDWHPHQW�XVHG�LQ�WKH�VKRUW�WHUP�JRDOV�

�� 7R�GHYHORS�UHVHDUFK�DQG�WUDLQLQJ�WRROV�DQG�GHVLJQV�PDWFKLQJ�WKH�QHHGV�RI�KXPDQ�UHVRXUFH
GHYHORSPHQW�

$VVHVVPHQW�²�'LIILFXOW�WR�MXGJH�FRQVLGHULQJ�WKH�YDJXH�QDWXUH�RI�WKH�VWDWHPHQW�

�� 7R�WUDLQ�ORFDO�YROXQWHHUV�WR�EHFRPH�DFWLYH�SDUWLFLSDQWV�DQG�DFWRUV�LQ�WKH�ORFDO�GHYHORSPHQW
SODQQLQJ�DQG�SURMHFW�LPSOHPHQWDWLRQ�SURFHVV�

$VVHVVPHQW�²�,I�WKLV�VWDWHPHQW�UHIHUV�WR�WKH�ORFDO�%DUDQJD\�YROXQWHHUV�WKHQ�IURP�WKH�%HQHIL�
FLDU\�,QWHUYLHZ�LW�KDV�EHHQ�DFKLHYHG�DW�OHDVW�LQ�%DWDG��7KHUH�LV�FOHDU�HYLGHQFH�IURP�WKH�UHVL�
GHQWV�WKDW�WKH\�IHHO�YHU\�PXFK�SDUW�RI�WKH�%DUDQJD\�OHYHO�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�

�� 7R�PRELOL]H�WKH�ORFDO�UHVRXUFHV�DQG�JDLQ�DFFHVV�WR�WKH�GHYHORSPHQW�UHVRXUFHV�WKDW�DUH
DYDLODEOH�

$VVHVVPHQW�²�)URP�WKH�LQWHUYLHZV�WKHUH�LV�VXIILFLHQW�DQHFGRWDO�HYLGHQFH�WKDW�WKLV�KDV�KDS�
SHQHG�DOWKRXJK�QR�VWDWLVWLFV�DUH�DYDLODEOH�RQ�KRZ�PXFK�PRQH\�KDV�EHHQ�OHYHUDJHG�DV�D�UH�
VXOW�RI�WKH�SURMHFW��7KLV�GDWD�VKRXOG�EH�HDVLO\�JDWKHUHG�DQG�VKRXOG�EH�XVHG�LQ�IXWXUH�UH�
SRUWLQJ�DV�DQ�LPSRUWDQW�LQGLFDWRU�

�� 7R�SURPRWH�D�VRXQG�HQYLURQPHQW�IRU�SDUWLFLSDWRU\�ORFDO�JRYHUQDQFH�WKURXJK�DSSURSULDWH
DGYRFDF\�DQG�SROLF\�VXSSRUW�IURP�OHDG�DJHQFLHV�FRQFHUQHG�

$VVHVVPHQW�²�$JDLQ�TXLWH�D�YDJXH�VWDWHPHQW�DQG�LW�GRHV�QRW�GHILQH�ZKR�WKH�´OHDG�DJHQFLHV
FRQFHUQHGµ�DUH��&HUWDLQO\�WKH�3KDVH�,,�%DUDQJD\V�DQG�0XQLFLSDO�*RYHUQPHQW�RI�%DWDG
DSSHDU�WR�EH�IXOO\�VXSSRUWLYH�RI�WKH�SURMHFW��,Q�DGGLWLRQ�IURP�WKH�GRFXPHQWDWLRQ�SURYLGHG�
WKHUH�DSSHDUV�WR�EH�LQGLFDWLRQV�RI�KLJKHU�XS�VXSSRUW�L�H��IURP�WKH�3URYLQFLDO�*RYHUQPHQW
DQG�WKH�'HSDUWPHQW�RI�0LQLVWU\�RI�WKH�,QWHULRU�DQG�/RFDO�*RYHUQPHQW��',/*��LQ�WKH�GLV�
FXVVLRQV�RI�WKH�H[SDQVLRQ�0XQLFLSDOLWLHV�IRU�3KDVH�,,,�

�� 7R�LQVWDOO�V\VWHP�RI�PRQLWRULQJ�DQG�HYDOXDWLRQ�WR�HQVXUH�WKH�VXVWDLQDELOLW\�RI�WKH�SURMHFW

$VVHVVPHQW�²�)URP�WKH�GRFXPHQWDWLRQ�SURYLGHG�WKHUH�DUH�LQGLFDWLRQV�WKDW�DQ�DGHTXDWH
V\VWHP�RI�PRQLWRULQJ�DQG�UHSRUWLQJ�ZDV�HVWDEOLVKHG��+RZHYHU�LQ�WKH�7HUPLQDO�5HSRUW�LW
DOVR�PHQWLRQV��3DJH�����WKDW�´$QRWKHU�PDMRU�SUREOHP�RI�WKH�SURMHFW�LPSOHPHQWHUV�DW�WKH
ILHOG�OHYHO�LV�WKHLU�ZHDNQHVV�LQ�WKH�VWDII�SURILFLHQF\�WR�GRFXPHQW�SURMHFW�RXWSXWV�DQG�SURF�
HVVHV�EHFDXVH�RI�WKHUH�ODFN�RI�VNLOOV�LQ�WHFKQLFDO�ZULWLQJ�DQG�UHSRUWLQJ���6R�&2'(�REYLRXVO\
IHHOV�WKDW�WKHUH�LV�URRP�IRU�LPSURYHPHQW��,W�VKRXOG�DOVR�EH�QRWHG�WKDW�WKH�ODFN�RI�DGHTXDWH
DFWLYLW\�LQGLFDWRUV�EH\RQG�WKH�DFWXDO�DFWLYLW\�LWVHOI�PD\�DOVR�EH�RQH�RI�WKH�UHDVRQV�IRU�LQDGH�
TXDWH�UHSRUWLQJ�DQG�PRQLWRULQJ��,I�WKH\�GR�QRW�NQRZ�ZKDW�WR�PHDVXUH�LW�PDNHV�PRUH�GLIIL�
FXOW�WR�UHSRUW�RQ�RYHUDOO�SURJUHVV�

8VXDOO\��DV�PHQWLRQHG�HDUOLHU��LQ�DQ�HIIHFWLYHQHVV�OHYHO�HYDOXDWLRQ�RQH�VKRXOG�DVVHVV�WKH�GHJUHH
WKDW�WKH�SURMHFW�KDV�RU�LV�OLNHO\�WR�DFKLHYH�WKH�SURMHFW�SXUSRVH�DQG�WR�H[DPLQH�WKH�GHJUHH�WR
ZKLFK�SURMHFW�DFFRPSOLVKPHQWV�FDQ�EH�VXVWDLQHG�DIWHU�WKH�HQG�RI�WKH�SURMHFW��,Q�WKLV�SURMHFW�WKLV
DVVHVVPHQW�LV�GLIILFXOW�WR�GR�DV����WKHUH�LV�QR�RIILFLDO�3URMHFW�3XUSRVH�DQG����WKH�SURMHFW�KDV�EHHQ
H[WHQGHG�WR�D�WKLUG�SKDVH��+RZHYHU�WKH�DVVHVVPHQW�ZLOO�VXEMHFWLYHO\�ORRN�DW�WKH�3URMHFW�3XUSRVH
DV�VWDWHG�LQ�WKH�&2'(�%URFKXUH�DQG�VXJJHVW�VRPH�SRWHQWLDO�LQGLFDWRUV�
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$JDLQ�WKH�3URMHFW�3XUSRVH�LV�VWDWHG�DV�IROORZV�

3XUSRVH�²�7KH�SXUSRVH�LV�WR�DFKLHYH�HIIHFWLYH�ORFDO�JRYHUQDQFH�ZLWK�PD[LPL]HG�SRSXODU�SDUWLFLSDWLRQ�LQ�VH�
OHFWHG�ORFDO�JRYHUQPHQW�XQLWV�DQG�HVWDEOLVK�D�IXQFWLRQLQJ�V\VWHP�RI�FRPPXQLFDWLRQ�VXSSRUW�UHSOLFDWLRQ�LQ�DOO�DV�
SHFWV�RI�GHYHORSPHQW�IURP�SODQQLQJ��GHFLVLRQ�PDNLQJ��SURMHFW�LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�

7KH�NH\�WR�GHYHORSLQJ�LQGLFDWRUV�IRU�D�SURMHFW�SXUSRVH�VWDWHPHQW�LV�WR�EUHDN�WKH�VWDWHPHQW
GRZQ�LQ�WR�NH\�SKUDVHV��,Q�WKLV�VWDWHPHQW�WKHUH�DSSHDU�WR�EH�WKUHH�DOWKRXJK�WKH�ODVW�RQH�FRYHUV
D�ORW�RI�JURXQG�

�� $FKLHYH�HIIHFWLYH�ORFDO�JRYHUQPHQW
�� 0D[LPL]HG�SRSXODU�SDUWLFLSDWLRQ
�� (VWDEOLVK�D�IXQFWLRQ�V\VWHP�RI�

• &RPPXQLFDWLRQ�VXSSRUW
• 5HSOLFDWLRQ�LQ�DOO�DVSHFWV�RI�GHYHORSPHQW�IURP�SODQQLQJ��GHFLVLRQ�PDNLQJ��SURMHFW�LP�

SOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ

)LUVW�RI�DOO�WKH�WKLUG�NH\�SKUDVH�ZLOO�QRW�EH�GLVFXVVHG�DV�WKLV�DSSHDUV�WR�IRFXV�RQ�WKH�7KLUG�3KDVH
ZKHUH�UHSOLFDWLRQ�WR�RWKHU�0XQLFLSDOLWLHV�LV�WKH�PDLQ�GLIIHUHQFH�IURP�3KDVH�,,�

6R�D�TXLFN�GLVFXVVLRQ�RI�WKH�ILUVW�DQG�VHFRQG��7KH�ILUVW�´DFKLHYH�HIIHFWLYH�ORFDO�JRYHUQPHQWµ�KDV
GHHPHG�WR�KDYH�EHHQ�DFFRPSOLVKHG�DW�OHDVW�LQ�%DWDG��)LUVW�RI�DOO�WKHUH�DSSHDUV�WR�EH�HIIHFWLYH
%DUDQJD\�'HYHORSPHQW�3ODQV��IXQFWLRQLQJ�%DUDQJD\�'HYHORSPHQW�&RXQFLOV�DQG�LGHQWLILHG
SURMHFWV�ZKLFK�DSSHDU�WR�UHIOHFW�WKH�FRPPXQLW\·V�SULRULWLHV�

6RPH�VROLG�LQGLFDWRUV�WKDW�PLJKW�EH�GHYHORSHG�LQFOXGH�����H[LVWHQFH�RI�%DUDQJD\�'HYHORSPHQW
3ODQV�����IXQFWLRQLQJ�%DUDQJD\�'HYHORSPHQW�&RXQFLOV�ZLWK�/*&�PDQGDWHG�����RI
1*2�32V�����FRPSDULVRQ�RI�SURILOHV�RI�ORFDO�%DUDQJD\�OHDGHUV��L�H��EHIRUH�DQG�DIWHU��WR�VHH�WKH
HIIHFWV�RI�WKH�WUDLQLQJ�RQ�SHUFHLYHG�VNLOOV�GHYHORSPHQW�HWF�����GRFXPHQWHG�HYLGHQFH�RI�OHYHUDJHG
IXQGV�RWKHU�WKDQ�WKH�,5$�IRU�FRPPXQLW\�SURMHFWV�DQG����FRPPXQLW\�UHVLGHQWV·�VDWLVIDFWLRQ�RI
LGHQWLILHG�SURMHFWV��WKURXJK�D�VXUYH\��

)RU�WKH�VHFRQG�SKUDVH�´PD[LPL]HG�SRSXODU�SDUWLFLSDWLRQµ�RQH�FRXOG�XVH�VRPH�RI�WKH�VDPH�LQGL�
FDWRUV�DV�DERYH�LQFOXGLQJ�IXQFWLRQLQJ�%DUDQJD\�'HYHORSPHQW�&RXQFLOV�DQG�FRPPXQLW\�UHVL�
GHQWV·�VDWLVIDFWLRQ�RI�LGHQWLILHG�SULRULW\�SURMHFWV�DQG�RU�SHUFHSWLRQ�RI�WKH�OHYHO�RI�SDUWLFLSDWLRQ�
7KH�RYHUDOO�JURZWK�DQG�UHJLVWUDWLRQ�RI�32V�DQG�1*2V�LQ�WKH�UHVSHFWLYH�%DUDQJD\·V�FRXOG�DOVR
EH�XVHG�DV�D�SUR[\�LQGLFDWRU��2YHUDOO�LQ�%DWDG�WKH�HYDOXDWRUV�DVVHVVPHQW�LV�WKDW�WKLV�´SRSXODU
SDUWLFLSDWLRQµ�KDV�EHHQ�DFKLHYHG�

�� &DUOHV�0XOWLSXUSRVH�&RRSHUDWLYH�²�3DJH�����9ROXPH�,,�²�3DUWQHU�4XHVWLRQQDLUHV�

,VVXHV�&RQFHUQV�DQG�6XJJHVWLRQV
5HSRUWLQJ�²�$FFRUGLQJ�WR�WKH�UHSRUWV�RQH�FRPHV�DZD\�ZLWK�WKH�LPSUHVVLRQ�WKDW�HYHU\WKLQJ�LV�SUR�
FHHGLQJ�DV�VFKHGXOHG�DQG�WKDW�VXEVWDQWLDO�SURJUHVV�LV�EHLQJ�PDGH�LQ�UHDFKLQJ�WKH�SURMHFW�REMHF�
WLYHV��+RZHYHU�RQ�FORVHU�DQDO\VLV�RQH�UHDOL]HV�WKDW�RWKHU�WKDQ�WKH�ZRUG�RI�WKH�LPSOHPHQWHUV
�ZKLFK�ZH�KDYH�QR�UHDVRQ�WR�GRXEW��WKHUH�DUH�QR�LQGHSHQGHQW�SURMHFW�SURJUHVV�LQGLFDWRUV�ZKLFK
HVWDEOLVKHV�DFWXDO�SURMHFW�SURJUHVV�EH\RQG�WKH�SURMHFW�DFWLYLWLHV�

7KLV�LV�GXH�WR�WKH�ODFN�RI�REMHFWLYHO\�YHULILDEOH�LQGLFDWRUV��29,V��IRU�WKH�*RDO�DQG�2EMHFWLYH
VWDWHPHQWV��,Q�WKH�VHFWLRQ�RI�WKH�SURJUHVV�UHSRUW�IRU�WKH�SHULRG�-XO\������DQG�-DQXDU\������XQ�
GHU�WKH�VHFWLRQ�GHDOLQJ�ZLWK�$FKLHYHPHQW�RI�*RDOV�DQG�2EMHFWLYHV��WKH�REMHFWLYHV�DUH�PHUHO\
UHSHDWHG�ZLWK�QR�LQGHSHQGHQW�DVVHVVPHQW�RI�DFKLHYHPHQW��)RU�H[DPSOH�WKH�2EMHFWLYH�����ZDV
VWDWHG�DV�´7R�SURYLGH�D�IRUXP�IRU�GHYHORSPHQW�HGXFDWLRQ�ZKHUH�WKH����SDUWLFLSDQWV�WKURXJK
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SURFHVVHV�ZLOO�EH�DEOH�WR�VHH�WKH�URRW�FDXVHV�RI�WKHLU�SRYHUW\�DQG�GHSUDYLW\���7KH�REMHFWLYH
DFKLHYHPHQW�LV�VWDWHG�DV�´$�IRUXP�IRU�GHYHORSPHQW�HGXFDWLRQ�RI����SDUWLFLSDWLRQ�ZDV�SUR�
YLGHGµ��$V�VWDWHG��WKLV�RQO\�LQGLFDWHV�WKDW�WKH�IRUXP�ZDV�LQGHHG�SURYLGHG�EXW�QRW�ZKDW�WKH�LP�
SDFW�RI�WKH�DFWLYLW\�ZDV��,Q�RWKHU�ZRUGV�KRZ�KDYH�WKH�OLYHV�RI�WKH�EHQHILFLDULHV�FKDQJHG�DV�D�UH�
VXOW�RI�WKLV�IRUXP"

$QRWKHU�H[DPSOH��2EMHFWLYH������ZDV�VWDWHG�DV�´7R�SURYLGH�VRFLDOL]HG�FUHGLW�DVVLVWDQFH�WR���
SDUWLFLSDQWVµ�DQG�WKH�REMHFWLYH�DFKLHYHPHQW�ZDV�VWDWHG�DV�´6RFLDOL]HG�FUHGLW�ZDV�SURYLGHG�WR���
SDUWLFLSDQWVµ��$JDLQ�WKHUH�LV�QR�LQGLFDWLRQ�RI�WKH�LPSDFW�RI�WKLV�FUHGLW��+DYH�WKH�EHQHILFLDULHV·
LQFRPHV�ULVHQ�DV�D�UHVXOW�RI�WKH�FUHGLW"�+DYH�WKHLU�PLFUR�HQWHUSULVH�DFWLYLWLHV�EHHQ�VXFFHVVIXO"
2QH�FOHDU�LQGLFDWLRQ�RI�VXFFHVV�LV�WKH�UHSD\PHQW�UDWH�DQG�\HW�WKHUH�LV�QR�PHQWLRQ�WKLV�DQG�RWKHU
LQGLFDWRUV�RI�WKH�VWDWXV�RI�WKH�UHYROYLQJ�IXQG�

,Q�WKH�SKDVH�,�RI�WKH�SURMHFW�WKHUH�ZDV�WR�´DQ�HYDOXDWLRQµ�RI�WKH�VWDWXV�RI�WKH�UHYROYLQJ�FUHGLW
IXQG�LQ�WKH�IROORZLQJ�DUHDV��&DSLWDO�EXLOG�XS��ORDQ�SHUIRUPDQFH��UHSD\PHQW�UDWH��LQFUHDVH�LQ
IDPLO\�LQFRPH��QXPEHU�RI�VHOI�VXVWDLQHG�SURILWDEOH�EXVLQHVV�YHQWXUHV�DQG�VXFFHVV�RU�IDLOXUH�RI
WKH�FUHGLW�VFKHPH��)URP�WKH�UHYLHZ�RI�WKH�SURMHFW�SURJUHVV�UHSRUWV�WKHUH�GRHVQ·W�DSSHDU�WR�KDYH
EHHQ�VXFK�DQ�DVVHVVPHQW�DQG�\HW�WKLV�LV�WKH�FRUH�FRPSRQHQW�RI�WKH�VXVWDLQDELOLW\�VWUDWHJ\�

$QRWKHU�FRPPHQW�RQ�WKH�UHSRUWLQJ�LV�WKDW�WKHUH�LV�QR�LQGLFDWLRQ�LQ�WKH�PRVW�UHFHQW�SURJUHVV�UH�
SRUW�DV�WR�ZKDW�KDV�KDSSHQHG�WR�WKH�SUHYLRXV�EHQHILFLDULHV�LQ�WKH�ILUVW�WZR�\HDUV�RI�WKH�SURMHFW�

5HFRPPHQGDWLRQV�²�&DUOHV�VKRXOG�SURYLGH�'LDNRQLD�ZLWK�DQ�XSGDWH�VWDWXV�RI�WKH�UHYROYLQJ�FUHGLW
IXQG�DQG�WKH�FDSLWDO�EXLOG�XS�VFKHPH��,I�WKHUH�LV�D�QH[W�SKDVH��FOHDU�*RDOV�DQG�2EMHFWLYHV
VKRXOG�KDYH�LQGHSHQGHQW�PHDVXUHPHQW�RI�DFKLHYHPHQW�HVSHFLDOO\�DQ\�FUHGLW�VFKHPHV�DQG�D
EDVHOLQH�VWXG\�VKRXOG�EH�FDUULHG�RXW�WR�IDFLOLWDWH�PHDVXUHPHQW�RI�WKH�FKDQJHV�LQ�WKH�FRPPXQLW\
RYHU�WLPH��,Q�WKH�ILUVW�WKUHH�\HDUV�RI�WKH�SURMHFW�WKH�2EMHFWLYHV�ZHUH�GLIIHUHQW�IURP�WKH�WUDLQLQJ
PRGXOHV�DFWXDOO\�FDUULHG�RXW��,W�LV�VXJJHVWHG�WKDW�LQ�IXWXUH�WKH�REMHFWLYHV�EH�GLUHFWO\�UHODWHG�WR
WKH�GLIIHUHQW�WUDLQLQJ�PRGXOHV�WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�VXFFHVV�LQGLFDWRUV��,Q�DGGLWLRQ�LQ�
VWLWXWLRQDO�VWUHQJWKHQLQJ�VKRXOG�EH�SURYLGHG�WR�WKH�PDQDJHPHQW�DQG�VWDII�IRU�PLFURILQDQFH�DF�
WLYLWLHV�WR�XSGDWH�WKHP�RQ�WKH�ODWHVW�´EHVW�SUDFWLFHV��

%GXMZMX]�0IZIP
$W�WKH�DFWLYLW\�RU�RXWSXW�OHYHO��RI�WKH����SURMHFWV�OLVWHG����DUH�GHHPHG�WR�KDYH�DQ�DFFHSWDEOH�OHYHO�RI
FOHDU�REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�DQG����DUH�UDWHG�DV�KDYLQJ�OLPLWHG�LQIRUPDWLRQ�HLWKHU�RQ
WKH�DFWLYLW\�GHVFULSWLRQV�RU�RQ�WKH�PHDVXUDEOH�LQGLFDWRUV�RI�DFWLYLW\�DFKLHYHPHQW�

,Q�VXPPDU\��WKHUH�DSSHDUV�WR�EH�UHDVRQDEOH�OHYHO�RI�DFWLYLW\�DFKLHYHPHQW�LQGLFDWRUV�DOWKRXJK�WKH
RYHUDOO�DVVHVVPHQW�LV�WKDW�WKLV�DUHD�DOVR�QHHGV�LPSURYHPHQW��7KH�RYHUDOO�DVVHVVPHQW�DW�WKH�DFWLYLW\
OHYHO�LV�WKDW�PRVW�SURMHFWV�ZHUH�UHDVRQDEO\�VXFFHVVIXO�LQ�DFKLHYLQJ�WKHLU�WDUJHW�DFWLYLWLHV�

$V�WR�WKH�RWKHU�6LGD�LVVXH�²�:KDW�DUH�WKH�NH\�IDFWRUV�WKDW�GHWHUPLQH�WKH�H[WHQW�WR�ZKLFK�WKH�SURMHFWV�DUH�DEOH�WR
DFKLHYH�WKHLU�VSHFLILF�REMHFWLYHV"

7KH�HYDOXDWLRQ�UHVXOWV�GLG�QRW�LGHQWLI\�DQ\�VSHFLILF�FRPPRQ�IDFWRUV�WKDW�ZHUH�LQVWUXPHQWDO�LQ
DFKLHYLQJ�VSHFLILF�REMHFWLYHV�

3ZIVEPP�*MRHMRKW
• 7KH�PDMRULW\�RI�WKH�SURMHFWV�UHYLHZHG�GR�QRW�KDYH�REMHFWLYHO\�PHDVXUDEOH�LQGLFDWRUV�RI�RYHUDOO

SURMHFW�REMHFWLYH�DFKLHYHPHQW�DQG�D�VLJQLILFDQW�QXPEHU�KDYH�QR�RYHUDOO�SURMHFW�REMHFWLYH
VWDWHPHQW�
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• 7KHUH�LV�D�QHHG�IRU�WKH�6ZHGLVK�)UDPH�RUJDQL]DWLRQV�DQG�WKHLU�LPSOHPHQWDWLRQ�SDUWQHUV�WR
LPSURYH�WKH�3KLOLSSLQH�3DUWQHU·V�NQRZOHGJH�DQG�DELOLWLHV�LQ�SURMHFW�REMHFWLYH�VHWWLQJ�DQG�LQ�GH�
YHORSLQJ�PHDVXUDEOH�LQGLFDWRUV�RI�DFKLHYHPHQW�

• 7KHUH�LV�D�UHDVRQDEOH�OHYHO�RI�DFWLYLW\�WDUJHW�LQGLFDWRUV�DQG�PRVW�SURMHFWV�ZHUH�VXFFHVVIXO�LQ
PHHWLQJ�WKH�DFWLYLW\�WDUJHWV�

• 1R�FRPPRQ�NH\�IDFWRUV�LQ�DFKLHYLQJ�SURMHFW�REMHFWLYHV�ZHUH�HYLGHQW�

)JJMGMIRG]
(YDOXDWLRQ�,VVXH�²�$VVHVV�ZKHWKHU�RYHUDOO�FRVWV�KDYH�EHHQ�DSSURSULDWH�WR�WKH�UDQJH��OHYHO�DQG�GLVWUL�
EXWLRQ�RI�EHQHILWV

)ZEPYEXMSR�%WWIWWQIRXW�ERH�*MRHMRKW
7KLV�TXHVWLRQ�ZDV�DVNHG�GLUHFWO\�LQ�WKH�3DUWQHU�,QWHUYLHZ�4XHVWLRQQDLUH�DQG�ZDV�D�IRFXV�LQ�WKH
3URMHFW�(YDOXDWLRQV��:LWK�RQH�RU�WZR�H[FHSWLRQV��WKH�UHVXOWV�RI�WKH�3DUWQHU�,QWHUYLHZV�DQG�WKH�PRUH
LQ�GHSWK�HYDOXDWLRQV�LQGLFDWHG�WKDW�FRVWV�RYHUDOO�ZHUH�DSSURSULDWH�UHODWHG�WR�WKH�UDQJH��OHYHO�DQG
GLVWULEXWLRQ�RI�EHQHILWV�

2YHU�DOO�)LQGLQJ�²�*HQHUDOO\�WKH�SURMHFW�FRVWV�DUH�DSSURSULDWH�WR�WKH�UDQJH��OHYHO�DQG�GLVWULEXWLRQ�RI
EHQHILWV

)JJIGXMZIRIWW

-RWXMXYXMSREP�7XVIRKXLIRMRK�'ETEGMX]�HIZIPSTQIRX

)ZEPYEXMSR�-WWYI
0DNH�DQ�DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�WKH�6ZHGLVK�1*2V�LQ�VWUHQJWKHQLQJ�WKH�ORFDO�SDUWQHUV
DQG�ORFDO�SDUWLFLSDWLRQ�LQ�WKH�3KLOLSSLQHV

+DYH�WKH�6ZHGLVK�RUJDQL]DWLRQV�VXSSRUWHG�FDSDFLW\�GHYHORSPHQW�LQ�WKHLU�SDUWQHU�RUJDQL]DWLRQV"
,I�VR��LQ�ZKDW�ZD\"

)ZEPYEXMSR�%WWIWWQIRXW�ERH�*MRHMRKW
)URP�7DEOH�������RI�WKH����SURMHFWV�KDYH�VRPH�HOHPHQW�RI�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�RU�FDSDELOLW\
EXLOGLQJ�DFWLYLWLHV�ZLWKLQ�WKH�SURMHFW�ZKLOH���DUH�GHHPHG�WR�KDYH�QR�DFWLYLWLHV�UHODWHG�WR�HLWKHU
LQVWLWXWLRQDO�VWUHQJWKHQLQJ�RU�FDSDELOLW\�EXLOGLQJ��7KLV�TXHVWLRQ�ZDV�VSHFLILFDOO\�DVNHG�LQ�WKH�3DUWQHU
4XHVWLRQQDLUH�DQG�ZDV�FRYHUHG�ZLWKLQ�WKH�DVVHVVPHQW�RI�WKH�SURMHFW�HYDOXDWLRQV��7KH�LQWHUSUHWDWLRQ
RI�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�ZLWKLQ�WKH�SURMHFW�YDULHV�IURP�RQH�SURMHFW�WR�DQRWKHU��)RU�H[DPSOH
LQ�WKH�SURMHFWV�IRFXVHG�RQ�6WXG\�&LUFOH�0HWKRG��WKH�WUDLQLQJ�RI�WKH�)HGHUDWLRQV·�XQLRQ�PHPEHUV
ZRXOG�LQWHU�DOLD�DOVR�EH�UHIOHFWHG�DV�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�RI�WKH�)HGHUDWLRQ�HYHQ�WKURXJK�WKHUH
LV�PLQLPDO�RU�QR�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�RI�WKH�)HGHUDWLRQV�WKHP�VHOYHV���,Q�RWKHU�SURMHFWV�VXFK
DV�WKH�,ORLOR�&2'(·V�3DUWLFLSDWLYH�/RFDO�*RYHUQDQFH�SURMHFW��WKH�WUDLQLQJ�SURYLGHG�WR�WKH�EHQHILFL�
DULHV�ZRXOG�QRW�EH�GHHPHG�WR�EH�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�RI�,ORLOR�&RGH�

2YHUDOO��GHVSLWH�WKH�QXPEHUV�LQGLFDWLQJ�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�WKH
HPSKDVLV�RQ�WKLV�DVSHFW�LV�QRW�DOO�WKDW�VXEVWDQWLDO�LI�\RX�ZHUH�WR�FRPSDUH�EXGJHWV�IRU�FDSDELOLW\
EXLOGLQJ�WR�WKH�RYHUDOO�IXQGLQJ��7KLV�LV�D�´JXW�IHHOµ�DVVHVVPHQW�DQG�QRW�EDVHG�RQ�HPSLULFDO�HYLGHQFH�
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*HQHUDOO\��FRPSDUHG�WR�RWKHU�FRXQWULHV��HVSHFLDOO\�QRQ�$VLDQ��WKH�3KLOLSSLQHV�SUREDEO\�KDV�RQH�RI
WKH�VWURQJHVW�&LYLO�6RFLHW\�VHFWRUV�LQ�WKH�ZRUOG��WKHUHIRUH�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\
EXLOGLQJ�LV�QRW�DOO�FUXFLDO��1HYHU�WKH�OHVV�GHVSLWH�WKH�VRSKLVWLFDWLRQ�DQG�QXPEHUV��WKH�IUDFWLRXV
QDWXUH�RI�WKH�1*2�&RDOLWLRQV�DQG�1HWZRUNV�LQ�WKH�3KLOLSSLQHV�FUDWHV�VSHFLDO�QLFKH�UHTXLUHPHQWV
IRU�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ��:LWKLQ�WKH�6ZHGLVK�3KLOLSSLQH�3DUWQHUV�WKHUH
DUH�D�QXPEHU�WKDW�KDYH�XQGHU�JRQH�PDQDJHPHQW�DQG�JRYHUQDQFH�FULVHV�RI�RQH�VRUW�RU�DQRWKHU�RYHU
WKH�SDVW�IHZ�\HDUV��,Q�WKHVH�LQVWDQFHV�LW�LV�FUXFLDO�IRU�WKH�6ZHGLVK�3DUWQHUV�WR�EH�FRJQL]DQW�RI�WKH
VLWXDWLRQ�DQG�EH�SUHSDUHG�WR�EH�IOH[LEOH�LQ�IXQGLQJ�DQG�VXSSRUWLQJ�WKH�FKDQJLQJ�LQVWLWXWLRQDO�DQG
FDSDELOLW\�EXLOGLQJ�QHHGV�RI�WKHLU�SDUWQHUV�

7KHUH�KDYH�DOVR�EHHQ�LQVWDQFHV�ZKHUH�WKH�3KLOLSSLQH�3DUWQHU�KDV�EUDQFKHG�RXW�LQWR�OLYHOLKRRG�DQG
PLFUR�FUHGLW�DFWLYLWLHV�ZLWKRXW�VXIILFLHQW�WUDLQLQJ�DQG�VNLOOV�WR�PDQDJH�WKH�SURJUDPV�HIIHFWLYHO\�
$OWKRXJK�WKHVH�SURJUDPV�ZHUH�QRW�QHFHVVDULO\�6ZHGLVK�IXQGHG�WKH�VXFFHVV�RI�WKH�DFWLYLWLHV�ZRXOG
KDYH�FRQWULEXWHG�WR�WKH�RYHUDOO�VXVWDLQDELOLW\�RI�WKH�RUJDQL]DWLRQ�ZKLFK�LV�FXUUHQWO\�WRWDOO\�GHSHQG�
HQW�RQ�6LGD�PRQH\�IRU�FRUH�RSHUDWLQJ�FRVWV��-XGLFLDO�XVH�IXQGLQJ�IRU�WUDLQLQJ�DQG�WHFKQLFDO�DVVLV�
WDQFH�PD\�KDYH�SUHYHQWHG�WKH�OHVV�WKDQ�HQFRXUDJLQJ�UHVXOWV�

7KH�3DUWQHU�,QWHUYLHZ�4XHVWLRQQDLUH�VSHFLILFDOO\�DVNHG�WKH�TXHVWLRQ�´2YHUDOO�KRZ�KDV�WKH�SDUWQHU�
VKLS�SURMHFW�VWUHQJWKHQHG�\RXU�RUJDQL]DWLRQV�DELOLW\�WR�\RXU�FOLHQW�EHQHILFLDULHV"µ�7KH�YDVW�PDMRULW\
PHQWLRQHG�IXQGLQJ�DV�WKH�PRVW�LPSRUWDQW�DVSHFW�

8VERWJIV�SJ�/RS[PIHKI�JVSQ�7[IHIR
7KH�3DUWQHUV�ZHUH�VSHFLILFDOO\�DVNHG�DERXW�WUDQVIHU�RI�NQRZOHGJH�IURP�WKHLU�6ZHGLVK�3DUWQHUV��$V
7DEOH���LQGLFDWHV�����RXW�RI�WKH����SURMHFWV�KDYH�LQGLFDWHG�WKDW�WKH\�KDYH�UHFHLYHG�QR�WUDQVIHU�RI
NQRZOHGJH�IURP�6ZHGHQ����LQGLFDWHG�WKH\�KDYH�KDG�OLPLWHG�WUDQVIHU�RI�NQRZOHGJH�DQG����KDYH
LQGLFDWHG�VLJQLILFDQW�WUDQVIHU�RI�NQRZOHGJH��'LDNRQLD�VHHPV�WR�EH�LQYROYHG�PRVW�LQ�JHQGHU�WUDQVIHU
RI�NQRZOHGJH�ZKLOH�WKH�XQLRQ�EDVHG�SURMHFWV�KDYH�EHHQ�LQYROYHG�ZLWK�WKH�VWXG\�FLUFOH�PHWKRG�
RULJLQDWHG�LQ�6ZHGHQ��2YHUDOO�QRW�D�VLJQLILFDQW�WUDQVIHU�RI�NQRZOHGJH�IURP�WKH�6ZHGLVK�3DUWQHUV�

3ZIV�EPP�*MRHMRKW�r
• 2YHUDOO�WKHUH�KDV�EHHQ�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�LQ�WKH�PDMRULW\�RI

SURMHFWV�DOWKRXJK�LW�DSSHDUV�WR�EH�D�UHODWLYHO\�VPDOO�FRPSDUHG�WR�WRWDO�RYHUDOO�SURMHFW�IXQGLQJ�

• *HQHUDOO\�WKH�UHTXLUHPHQW�IRU�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�RI�WKH�3KLOLS�
SLQH�1*2�SDUWQHUV�LV�QRW�DV�JUHDW�DV�LQ�RWKHU�FRXQWULHV��7KHUH�LV�D�QHHG�KRZHYHU�IRU�QLFKH
WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�IRU�VRPH�RI�WKH�3KLOLSSLQH�SDUWQHUV�GXH�WR�PDQDJHPHQW�DQG
JRYHUQDQFH�FKDQJHV�

• :LWK�WKH�H[FHSWLRQ�RI�*HQGHU�DQG�WKH�LQWURGXFWLRQ�RI�WKH�VWXG\�FLUFOH�PHWKRG�ZLWKLQ�WKH
XQLRQV��WKHUH�KDV�EHHQ�UHODWLYHO\�OLWWOH�WUDQVIHU�RI�NQRZOHGJH�IURP�WKH�6ZHGLVK�3DUWQHUV�

• 7KH�YDVW�PDMRULW\�RI�WKH�3KLOLSSLQH�SDUWQHUV�PHQWLRQHG�IXQGLQJ�DV�WKH�PRVW�LPSRUWDQW�DVSHFW
LQ�VWUHQJWKHQLQJ�WKHLU�RUJDQL]DWLRQ·V�DELOLW\�WR�DVVLVW�WKHLU�FOLHQW�EHQHILFLDULHV�

*YRHMRK�-WWYIW
(YDOXDWLRQ�,VVXH�²�+DYH�WKH�6ZHGLVK�RUJDQL]DWLRQV�HPSKDVL]HG�FRUH�IXQGLQJ�RU�SURMHFW�IXQGLQJ�LQ�WKH
FR�RSHUDWLRQ�ZLWK�WKH�SDUWQHU�RUJDQL]DWLRQ"
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)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
7KH�GDWD�IURP�7DEOH���LQGLFDWHV�WKDW�PRVW�RI�WKH�SURMHFWV�DUH�SURMHFW�IXQGLQJ��2I�WKH����3DUWQHUV
OLVWHG�����DUH�GHILQHG�DV�SURMHFW�IXQGLQJ�DQG���DV�FRUH�IXQGLQJ��7KH�SDUWQHU�ZLWK�WKH�JUHDWHVW�QXP�
EHU�RI�FRUH�IXQGHG�SURMHFWV�LV�WKH�&KXUFK�RI�6ZHGHQ�0LVVLRQ�ZLWK�WKUHH��6HH�WKH�FRUUHODWLRQ�EH�
WZHHQ�FRUH�IXQGLQJ�DQG�VXVWDLQDELOLW\�LVVXHV�EHORZ�

'XULQJ�WKH�HYDOXDWLRQ�WKHUH�ZHUH�D�QXPEHU�RI�RWKHU�IXQGLQJ�UHODWHG�LVVXHV�WKDW�ZHUH�LGHQWLILHG
GXULQJ�WKH�3DUWQHU�,QWHUYLHZV�DQG�WKH�3URMHFW�(YDOXDWLRQV��6RPH�RI�WKHVH�IXQGLQJ�LVVXHV�DUH�DOVR
UHODWHG�WR�RWKHU�HYDOXDWLRQ�WRSLFV�GLVFXVVHG�ODWHU�

$OWKRXJK�7DEOH���GDWD�LQGLFDWHV�WKDW�PRVW�SURMHFWV�KDYH�ZULWWHQ�DJUHHPHQWV�����RXW�RI�WKH�FXUUHQW
���RSHUDWLRQDO�SURMHFW�KDYH�ZULWWHQ�DJUHHPHQWV��WKHUH�DUH�D�VLJQLILFDQW�SRUWLRQ�WKDW�DUH�QHJRWLDWHG
DQG�VLJQHG�\HDUO\��,Q�DGGLWLRQ�WKHUH�DUH�VRPH�6ZHGLVK�3DUWQHU�RUJDQL]DWLRQV�ZLWK�\HDUO\�DJUHH�
PHQWV�WKDW�HLWKHU�VHW�IXQGLQJ�OHYHOV�DUELWUDULO\��ZLWKRXW�UHIHUHQFH�WR�WKH�3KLOLSSLQH�3DUWQHU��RU
UHGXFH�WKH�DPRXQW�UHTXHVWHG�E\�WKH�3KLOLSSLQH�3DUWQHU�ZLWKRXW�SULRU�QRWLILFDWLRQ��,Q�DGGLWLRQ�WKH
SURMHFWV�WKDW�KDYH�\HDUO\�DJUHHPHQWV�DUH�RIWHQ�SURMHFWV�WKDW�KDYH�EHHQ�JRLQJ�RQ�IRU�D�FRQVLGHUDEOH
SHULRG�RI�WLPH�ZLWKRXW�D�SURMHFW�SURSRVDO�ZKLFK�GHILQHV�WKH�SURMHFW�GXUDWLRQ�DQG�IXQGLQJ�OHYHOV�

)LUVW�RI�DOO�\HDUO\�DJUHHPHQWV�DQG�WKH�ODFN�RI�FOHDU�SURMHFW�SDUDPHWHUV�RI�EXGJHW�DQG�GXUDWLRQ
DSSHDUV�WR�JR�DJDLQVW�WKH�UHTXLUHPHQWV�RI�WKH�*XLGHOLQHV�IRU�6LGD·V�VXSSRUW�WR�GHYHORSPHQW�SUR�
JUDPV�RI�6ZHGLVK�1*2V�ZKLFK�VWDWHV�RQ�3DJH���WKDW�´$�SDUWQHUVKLS�FDQ�FRQWLQXH�IRU�DQ�XQOLPLWHG
WLPH��+RZHYHU��LQGLYLGXDO�SURJUDPV�SURMHFWV�DFWLYLWLHV�LQ�WKH�SURJUDP�RI�FRRSHUDWLRQ�ILQDQFHG�E\
6LGD�VKDOO�KDYH�D�VSHFLILF�EHJLQQLQJ�DQG�HQGµ�

6HFRQGO\�LW�LV�QRW�FRQGXFLYH�WR�RYHUDOO�HIIHFWLYH�SURMHFW�PDQDJHPHQW�E\�WKH�3KLOLSSLQH�3DUWQHUV�
:LWK�WKH�XQFHUWDLQW\�RI�IXQGLQJ�OHYHOV�LW�PDNHV�LW�YLUWXDOO\�LPSRVVLEOH�SODQ�SURMHFW�DFWLYLWLHV�LQ�DQ\
VRUW�RI�FRKHUHQW�PDQQHU��,Q�WKH�FDVH�RI�RQH�3KLOLSSLQH�3DUWQHU��WKHLU�EXGJHW�ZDV�DUELWUDULO\�FXW�E\
KDOI�IRU�WKH�\HDU������

7KH�RWKHU�REVHUYDWLRQ��UHVXOWLQJ�IURP�WKH�3DUWQHU�,QWHUYLHZV�DQG�3URMHFW�(YDOXDWLRQV�ZDV�WKDW�WKH
IXQGLQJ�WUDQFKHV�IRU�WKH�\HDU�DUH�QRW�XVXDOO\�UHFHLYHG�XQWLO�0D\�-XQH�HYHQ�WKURXJK�WKH�IXQGLQJ�LV
WR�FRYHU�DFWLYLWLHV�IURP�WKH�VWDUW�RI�WKH�FDOHQGDU�\HDU��0RVW�RI�WKH�3KLOLSSLQHV�3DUWQHUV�FRYHU�WKLV
VKRUWIDOO�IURP�HLWKHU�VDYLQJV�RU�SXUSRVHO\�RYHU�HVWLPDWH�WKH�SUHYLRXV�\HDU·V�H[SHQGLWXUHV�LQ�RUGHU�WR
KDYH�VXIILFLHQW�IXQGV�WR�FRYHU�DFWLYLWLHV�LQ�WKH�ILUVW�SDUW�\HDU��5HJDUGOHVV�RI�WKH�ZD\V�LQ�ZKLFK�WKH
3KLOLSSLQH�SDUWQHUV�FRSH�ZLWK�WKLV�VLWXDWLRQ��DJDLQ�LW�LV�QRW�FRQGXFLYH�WR�HIIHFWLYH�SURMHFW�LPSOH�
PHQWDWLRQ�

7KHUH�KDV�DOVR�EHHQ�D�FRUUHODWLRQ�REVHUYHG�EHWZHHQ�IXQGLQJ�GHOD\V�DQG�WKRVH�SURMHFWV�WKDW�KDYH
6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV�DV�RSSRVHG�WR�GLUHFW�LPSOHPHQWDWLRQ�E\�WKH�6ZHGLVK�)UDPH
1*2V��2EYLRXVO\�LW�KDV�VRPHWKLQJ�WR�GR�ZLWK�FRRUGLQDWLRQ�RI�EXGJHW�UHTXLUHPHQWV�DQG�6LGD·V
RYHUDOO�IXQGLQJ�SURFHVV��8QIRUWXQDWHO\�WKH�ODFN�RI�GHWDLOHG�NQRZOHGJH�RI�WKH�RYHUDOO�6LGD�1*2
IXQGLQJ�SURFHVV�SUHYHQWV�DQ\�VRUW�RI�DVVHVVPHQW�RI�WKH�SRVVLEOH�UHDVRQV�DQG�VXJJHVWHG�UHPHGLHV�

3ZIVEPP�*MRHMRKW
• 7KH�PDMRULW\�RI�6ZHGLVK��3KLOLSSLQH�SURMHFWV�DUH�SURMHFW�IXQGHG�����RXW�RI�����DOWKRXJK�VRPH

DUH�FRUH�IXQGHG��7KHUH�LV�DOVR�VRPH�FRUUHODWLRQ�EHWZHHQ�FRUH�IXQGLQJ�DQG�VXVWDLQDELOLW\�LVVXHV�
�6HH�6XVWDLQDELOLW\�)LQGLQJV�
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• $�QXPEHU�RI�SURMHFWV�DUH�RSHUDWLQJ�ZLWK�\HDUO\�IXQGLQJ�DJUHHPHQWV�ZLWKRXW�DSSDUHQW�SURMHFW
SDUDPHWHUV�RI�SURMHFW�GXUDWLRQ�RU�VSHFLILHG�IXQGLQJ�OHYHOV��6RPH�RI�WKHVH�SURMHFWV�DUH�VXEMHFW�WR
DUELWUDU\�IXQGLQJ�OHYHOV�HVWDEOLVKHG�E\�WKH�6ZHGLVK�SDUWQHUV�DQG�VRPH�IXQGLQJ�OHYHOV�UHTXHVWHG
E\�WKH�3KLOLSSLQH�SDUWQHUV�DUH�UHGXFHG�E\�WKH�6ZHGLVK�3DUWQHUV�ZLWKRXW�SULRU�QRWLILFDWLRQ�
7KHVH�SURMHFWV�DUH�XVXDOO\�RQHV�ZLWKRXW�RSHUDWLRQDO�SURMHFW�SURSRVDOV�WKDW�GHILQHV�GXUDWLRQ�DQG
IXQGLQJ�OHYHOV�

• 7KH�DERYH�VLWXDWLRQ�VHHPV�WR�EH�LQ�QRQ�FRPSOLDQFH�ZLWK�WKH�6LGD�*XLGHOLQHV�IRU�1*2�VXSSRUW
WKDW�VWLSXODWHV�WKDW�SURMHFWV�VKRXOG�KDYH�D�FOHDU�EHJLQQLQJ�DQG�HQG�

• 8QFHUWDLQ�IXQGLQJ�OHYHOV�DUH�QRW�FRQGXFLYH�WR�HIIHFWLYH�SURMHFW�PDQDJHPHQW�E\�WKH�3KLOLSSLQH
3DUWQHUV�

• ,W�KDV�EHHQ�REVHUYHG�WKDW�IXQGLQJ�DOORFDWHG�IRU�DFWLYLWLHV�EHJLQQLQJ�DW�WKH�VWDUW�RI�\HDU�LV�QRW
RIWHQ�UHFHLYHG�E\�WKH�3KLOLSSLQH�3DUWQHU�XQWLO�0D\�RU�-XQH�RI�WKDW�\HDU��7KLV�DJDLQ�LV�QRW�FRQ�
GXFLYH�WR�HIIHFWLYH�SURMHFW�LPSOHPHQWDWLRQ��7KHUH�KDV�DOVR�VRPH�FRUUHODWLRQ�QRWHG�EHWZHHQ
IXQGLQJ�GHOD\V�DQG�SURMHFWV�EHLQJ�LPSOHPHQWHG�ZLWK�6ZHGLVK�,PSOHPHQWLQJ�SDUWQHUV�UDWKHU
WKDQ�GLUHFWO\�E\�WKH�6ZHGLVK�)UDPH�1*2V�

7YWXEMREFMPMX]

(YDOXDWLRQ�,VVXH
$UH�WKH�LQVWLWXWLRQV�VHUYLFHV�VXSSRUWHG�OLNHO\�WR�FRQWLQXH�EH\RQG�SURMHFW�FRPSOHWLRQ"

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
%HIRUH�JRLQJ�LQ�WR�DQ�LQ�GHSWK�DQDO\VLV�RI�WKH�6XVWDLQDELOLW\�VFRUHV�SHUKDSV�D�EULHI�GLVFXVVLRQ�RQ�WKH
GHILQLWLRQ�RI�6XVWDLQDELOLW\�DV�LW�ZDV�XVHG�LQ�WKH�VFRULQJ��)LUVW�RI�DOO��WKH�HYDOXDWRU·V�RYHUDOO�GHILQLWLRQ
RI�VXVWDLQDELOLW\�LV�LQ�WKH�FRQWH[W�GHSHQGHQFH�RQ�RU�LQGHSHQGHQFH�RI�6LGD�IXQGLQJ��)RU�H[DPSOH�LI
WKH�6ZHGLVK�1*2V�FRQWLQXHG�WR�SURYLGH�DVVLVWDQFH�IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�6LGD�IXQGHG
FRPSRQHQW�WKHQ�WKLV�ZDV�WDNHQ�LQWR�DFFRXQW�LQ�WKH�DVVHVVPHQW�RI�WKH�6XVWDLQDELOLW\�LQGH[�

7UXH�VXVWDLQDELOLW\�VKRXOG�RI�FRXUVH�RFFXU�ZLWKLQ�WKH�SURMHFW�LWVHOI��EXW�WKHUH�DUH�QXPEHU�RI�IDFWRUV
ZKLFK�RIWHQ�PD\�SUHYHQW�WKLV�IURP�KDSSHQLQJ��7KH�ELJJHVW�IDFWRU�LV�WKH�W\SH�RI�SURMHFW�EHLQJ�LP�
SOHPHQWHG��7KHUH�DUH�FHUWDLQ�W\SHV�RI�SURMHFWV�WKDW�DUH�LQKHUHQWO\�HDVLHU�WR�EXLOG�LQ�VXVWDLQDELOLW\
VWUDWHJLHV��)RU�H[DPSOH�SURMHFWV�ZLWK�HFRQRPLF�FRPSRQHQWV�VXFK�DV�UHYROYLQJ�FUHGLW�IXQGV�DQG
FDSLWDO�EXLOG�XS�VFKHPHV�IRU�FRRSHUDWLYH�GHYHORSPHQW�KDYH�IDU�JUHDWHU�FKDQFH�RI�EHLQJ�VXVWDLQHG
WKDQ�VD\�SURMHFWV�LQYROYLQJ�KXPDQ�ULJKWV�RU�DGYRFDF\�SURMHFWV�LQYROYLQJ�FKLOG�SURVWLWXWLRQ�RU�VWUHHW
FKLOGUHQ·V�FHQWHUV��$OVR�ZH�KDYH�VHHQ�D�QXPEHU�RI�SURMHFWV�EHLQJ�LPSOHPHQWHG�E\�FKXUFK�QHWZRUNV�
,Q�WKHVH�FDVHV��HYHQ�WKRXJK�WKH\�PD\�EHHQ�GHDOLQJ�ZLWK�WKH�´GLIILFXOWµ�NLQGV�RI�SURMHFWV�DV�IDU�DV
VXVWDLQDELOLW\�LV�FRQFHUQHG��WKH\�KDYH�D�EXLOW�LQ�ORFDO�LQIUDVWUXFWXUH�ZLWKLQ�WKHLU�SDULVKHV�DQG�GLR�
FHVHV�ZKLFK�FDQ�FRQWLQXH�D�FHUWDLQ�OHYHO�RI�DFWLYLW\�IROORZLQJ�WKH�WHUPLQDWLRQ�RI�IXQGLQJ��7KLV�LQIUD�
VWUXFWXUH�FDQ�DOVR�EH�VRXUFH�RI�FDSWLYH�IXQG�UDLVLQJ�

$�QXPEHU�RI�WKH�SURMHFWV�UHYLHZHG�LQYROYLQJ�WKH�´VXVWDLQDELOLW\�FKDOOHQJHGµ�SURMHFWV�KDYH�KDG
SUHVVXUH�SXW�RQ�WKHP�E\�WKH�WKHLU�6ZHGLVK�3DUWQHUV�WR�GR�PRUH�LQ�ORFDO�IXQG�UDLVLQJ�DQG�WR�GHYHORS
LQFRPH�JHQHUDWLQJ�SURMHFWV�WR�UHDFK�DQ�DFFHSWDEOH�OHYHO�RI�FRVW�VKDULQJ�

)LUVW�RI�DOO�WKHUH�DOUHDG\�DUH�D�QXPEHU�RI�SURMHFWV�WKDW�OHYHUDJH�D�IDLU�DPRXQW�RI�LQ�NLQG�VXSSRUW�LQ
WKH�IRUP�RI�GRQDWLRQV�LQ�IRRG��YROXQWHHU�VHUYLFHV�HWF��6HH�VHFWLRQ�EHORZ�RQ�0RELOL]DWLRQ�RI�/RFDO
5HVRXUFHV���+RZHYHU�WKH�SRWHQWLDO�IRU�ORFDO�IXQG�UDLVLQJ�LQ�WKH�3KLOLSSLQHV�LV�YHU\�PLQLPDO�DW�WKH
PRPHQW�GXH�WR�WKH�ODFN�RI�D�VLJQLILFDQW�PLGGOH�FODVV��WKH�XVXDO�WDUJHWV�IRU�IXQG�UDLVLQJ��LQ�XSSHU
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LQFRPH�FRXQWULHV��DQG�LW�ZLOO�EH�TXLWH�DZKLOH�EHIRUH�WKLV�SRWHQWLDO�FDQ�EH�WDSSHG�WR�LWV�IXOO�SRWHQWLDO�
7KDW�LV�QRW�WR�VD\�WKDW�IXQG�UDLVLQJ�VKRXOG�QRW�EH�FRQVLGHUHG�DQG�WKH�6ZHGLVK�3DUWQHUV�VKRXOG
ZLOOLQJ�WR�IXQG�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�IRU�WKHLU�SDUWQHUV�WR�GHYHORS�IXQG�UDLVLQJ�VWUDWHJLHV
IRU�DW�OHDVW�D�SRUWLRQ�RI�WKHLU�RQJRLQJ�RSHUDWLQJ�FRVWV��7KHUH�DUH�1*2�IXQG�UDLVLQJ�VHPLQDUV�KHOG
IURP�WLPH�WR�WLPH�LQ�WKH�3KLOLSSLQHV�DQG�WKHVH�FRXOG�EH�WDSSHG�

7KH�RWKHU�RSWLRQ�PHQWLRQHG�DERYH�LV�IRU�3KLOLSSLQH�SDUWQHUV�WR�GHYHORS�LQFRPH��JHQHUDWLQJ�SUR�
JUDPV�DV�D�VXVWDLQDELOLW\�VWUDWHJ\��7KLV�LV�QRW�DOZD\V�WKH�SDQDFHD�WKDW�LW�DSSHDUV��)LUVW�RI�DOO��DV�WKH
%8./2'�&HQWHU�IRXQG�RXW��DOWKRXJK�UHYROYLQJ�FUHGLW�IXQGV�FDQ�EH�D�YDOXDEOH�VRXUFH�RI�VXVWDLQ�
DEOH�IXQGLQJ��WKH�RUJDQL]DWLRQ�HPEDUNLQJ�RQ�VXFK�D�VWUDWHJ\�LV�OLNHO\�WR�KDYH�GLIILFXOW\�LQ�VXFFHVVIXO
LPSOHPHQWDWLRQ�LI�WKH\�GR�QRW�KDYH�WKH�DSSURSULDWH�PDQDJHPHQW�FDSDELOLWLHV�DQG�VNLOOV���6HH�DERYH
,QVWLWXWLRQDO�6WUHQJWKHQLQJ�&DSDELOLW\�%XLOGLQJ��

7KH�RWKHU�LPSRUWDQW�SRLQW�WR�NHHS�LQ�PLQG�LV�WKDW�ERWK�RI�WKH�VXVWDLQDEOH�VWUDWHJLHV�GLVFXVVHG�DERYH
ZLOO�QDWXUDOO\�WDNH�WLPH�DZD\�IURP�WKH�RUJDQL]DWLRQ·V�FRUH�DFWLYLW\�IRFXV�

,Q�GHYHORSLQJ�WKH�6XVWDLQDELOLW\�6FRUH�WKHUH�ZHUH�WKUHH�OHYHOV�RI�VXVWDLQDELOLW\�LGHQWLILHG��7KHVH�DUH�

���&RQWLQXDWLRQ�RI�DOO�SURMHFW�DFWLYLWLHV�IROORZLQJ�FRPSOHWLRQ�RI�SURMHFW�²�6FRUH�RI��

���&RQWLQXDWLRQ�RI�UHGXFHG�VFRSH�RI�DFWLYLWLHV�IROORZLQJ�FRPSOHWLRQ�RI�SURMHFW�²�6FRUH�RI��

���1R�FRQWLQXDWLRQ�RI�DFWLYLWLHV�IROORZLQJ�FRPSOHWLRQ�RI�SURMHFW�XQOHVV�DGGLWLRQDO�IXQGLQJ
SURYLGHG�²�6FRUH�RI��

8VLQJ�WKH�DERYH�FDWHJRULHV�WKH�IROORZLQJ�GDWD�ZDV�WDNHQ�IURP�WKH�7DEOH���

%ZIVEKI�7YWXEMREFMPMX]�7GSVI�F]�*VEQI�3VKERM^EXMSR
&KXUFK�RI�6ZHGHQ�0LVVLRQ� ����
'LDNRQLD� ���
)RUXP�6\G �
/2�7&2 �
2ODI�3DOPH�&HQWHU �
6ZHGLVK�0LVVLRQ�&RXQFLO ���

)LUVW�RI�DOO�WKH�GDWD�IRU�)RUXP�6\G�VKRXOG�EH�GLVFRXQWHG�GXH�WR�OLPLWHG�GDWD��6HFRQGO\�WKH�GDWD�IRU
VRPH�RI�WKH�RUJDQL]DWLRQV��VXFK�DV�'LDNRQLD��VKRXOG�EH�YLHZHG�LQ�WKH�FRQWH[W�RI�WKH�NLQG�RI�SURMHFWV
ZKLFK�WKH\�DUH�FDUU\LQJ�RXW�DV�PHQWLRQHG�DERYH��)RU�H[DPSOH�WZR�RI�WKH�SURMHFWV�DUH�UHODWHG�WR
HOHFWRUDO�UHIRUP�DQG�KXPDQ�ULJKWV�ZKLFK�DUH�LQKHUHQWO\�KDUG�WR�VXVWDLQ�GXH�WR�WKH�QDWXUH�RI�WKH
SURMHFWV��7KH�VFRUH�IRU�WKH�&KXUFK�RI�6ZHGHQ�LV�WKH�KLJKHVW��EXW�WKLV�DOVR�VKRXOG�YLHZHG�LQ�FRQVLG�
HUDWLRQ�RI�WKH�NLQG�RI�SURMHFWV�IXQGHG��,Q�WKLV�LQVWDQFH�ERWK�RI�WKH�VFKRRO�FRQVWUXFWLRQ�SURMHFWV�ZHUH
JLYHQ�VFRUHV�RI�WKUHH��DV�WKH�VFKRROV�DUH�RSHUDWLQJ�ZLWKRXW�DQ\�RQ�JRLQJ�6LGD�DVVLVWDQFH�DOWKRXJK�LW
DSSHDUV�WKDW�WKH�RQJRLQJ�RSHUDWLQJ�FRVWV�DUH�EHLQJ�SURYLGHG�IURP�IXQG�UDLVLQJ�DFWLYLWLHV�LQ
6ZHGHQ��/2�7&2�UHFHLYHG�D�UHODWLYHO\�KLJK�VFRUH�WKDW�UHIOHFWV�WKHLU�XQLRQ�IRFXV�DQG�WKH�LQKHUHQW
VXVWDLQDELOLW\�RI�XQLRQ�UHODWHG�SURMHFWV��+RZHYHU�WKHUH�LV�RQH�LQWHUHVWLQJ�/2�7&2�IXQGHG�SURMHFW�
WKH�,7*/:)�6WXG\�&LUFOH�3URMHFW��ZKHUH�LQFUHDVHG�FRXQWHUSDUW�IXQGLQJ�UHTXLUHPHQW�LV�KDYLQJ�WKH
RSSRVLWH�HIIHFW�WR�WKH�RQH�GHVLUHG��6HH�,7*/:)�3URMHFW�(YDOXDWLRQ�²�9ROXPH�,��

7KH�HYDOXDWLRQ�IRXQG�D�FRXSOH�RI�LQWHUHVWLQJ�FRUUHODWLRQV��2I�WKH���SURMHFWV�WKDW�UHFHLYHG�WKH�ORZHVW
VFRUH�RI������DUH�FRUH�IXQGHG�SURMHFWV�DQG�LQYROYH�GLUHFW�GHPRFUDF\�DQG�KXPDQ�ULJKWV�DFWLYLWLHV�DV
WKHLU�PDLQ�IRFXV�
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2YHUDOO�WKH�DYHUDJH�VXVWDLQDELOLW\�VFRUH�LV�������7KLV�LV�QRW�D�EDG�DYHUDJH�FRQVLGHULQJ�WKH�SURMHFW
PL[�DQG�JHQHUDOO\�UHIOHFWV�WKH�RYHU�DOO�DVVHVVPHQW�RI�WKH�HYDOXDWRUV�FRQFHUQLQJ�VXVWDLQDELOLW\��7KHUH
LV�KRZHYHU��DOZD\V�URRP�IRU�LPSURYHPHQW�DV�VXJJHVWHG�DERYH�

3ZIVEPP�*MRHMRKW
• 6XVWDLQDELOLW\��DOWKRXJK�DQ�LPSRUWDQW�JRDO��LV�PRUH�HDVLO\�DWWDLQHG�LQ�VRPH�SURMHFWV�WKDQ�RWKHUV�

• /RFDO�IXQGUDLVLQJ�PD\�SURYLGH�DQ�LQFUHPHQWDO�OHYHO�RI�VXVWDLQDELOLW\��EXW�WKH�OLPLWHG�RYHUDOO
IXQGUDLVLQJ�SRWHQWLDO�RI�WKH�3KLOLSSLQHV�KDV�WR�EH�WDNHQ�LQWR�DFFRXQW��,Q�DGGLWLRQ�LQVWLWXWLRQDO
VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�KDV�WR�EH�SURYLGHG�WR�PD[LPL]H�WKLV�SRWHQWLDO�

• ,QFRPH�JHQHUDWLQJ�DFWLYLWLHV�PD\�EH�KHOSIXO�LQ�LQFUHDVLQJ�RYHUDOO�VXVWDLQDELOLW\�EXW�WKH�QHFHV�
VDU\�LQVWLWXWLRQDO�VNLOOV�KDYH�WR�EH�SURYLGHG�EHIRUH�WKHVH�DFWLYLWLHV�DUH�LPSOHPHQWHG�

• 2YHUDOO�VXVWDLQDELOLW\�RI�WKH�3KLOLSSLQH�1*2�3URMHFWV�LV�FRQVLGHUHG�WR�EH�DFFHSWDEOH�
DOWKRXJK�HYHU\�HIIRUW�VKRXOG�FRQWLQXH�WR�EH�PDGH�WR�PD[LPL]H�VXVWDLQDELOLW\�WKURXJK�DSSUR�
SULDWH�VWUDWHJLHV�

)ZEPYEXMSR�-WWYIW
'R�SURMHFWV�JHQHUDOO\�VWLPXODWH�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�UHVSRQG�WR�FRPPXQLW\�UHTXHVWV"

'R�SURMHFWV�KDYH�WKH�QHFHVVDU\�VXSSRUW�IURP�WKH�EHQHILFLDULHV��H�J��LQ�WKH�IRUP�RI�DFWLYH�SDUWLFLSD�
WLRQ��RSHUDWLRQ�RI�IDFLOLWLHV�DQG�XVH�RI�VHUYLFHV"

7KH�DERYH�HYDOXDWLRQ�LVVXHV�DUH�VLPLODU�DQG�ZLOO�EH�GHDOW�ZLWK�WRJHWKHU

)ZEPYEXMSR�%WWIWWQIRX
*HQHUDOO\�WKH�HYDOXDWLRQ·V�DVVHVVPHQW�RI�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�VXSSRUW�IURP�WKH�EHQHILFLDU�
LHV�KDV�EHHQ�SRVLWLYH��7KLV�DVVHVVPHQW�FRPHV�LQ�SDUW�IURP�WKH�SRVLWLYH�DVVHVVPHQW�RQ�RYHUDOO�%HQHIL�
FLDU\�3DUWLFLSDWLRQ��1RW�VXUSULVLQJO\�WKHUH�VHHPV�WR�EH�D�FRUUHODWLRQ�EHWZHHQ�JRRG�EHQHILFLDU\
SDUWLFLSDWRU\�SUDFWLFHV�DQG�FRUUHVSRQGLQJ�VXSSRUW�IURP�WKH�EHQHILFLDULHV�DQG�DQ�LQWXLWLYH�UHVSRQVH
WR�FKDQJLQJ�FRPPXQLW\�QHHGV��6RPH�H[DPSOHV�IURP�WKH�3URMHFW�(YDOXDWLRQV�DQG�3DUWQHU�,QWHUYLHZ
4XHVWLRQQDLUHV�DUH�SURYLGHG�EHORZ�DV�LQGLFDWLRQV�RI�WKH�SURMHFWV·�UHVSRQVLYHQHVV�WR�FRPPXQLW\
FKDQJLQJ�QHHGV��$V�LQGLFDWLRQV�RI�WKH�PRELOL]DWLRQ�RI�FRPPXQLW\�UHVRXUFHV�DUH�LQGLFDWLYH�RI�FRP�
PXQLW\�VXSSRUW�DQG�DFWLYH�SDUWLFLSDWLRQ��H[DPSOHV�RI�WKLV�DUH�SURYLGHG�XQGHU�WKLV�DVVHVVPHQW�EHORZ�

4VSNIGX�1SHMJMGEXMSRW�XS�'LERKMRK�'SQQYRMX]�2IIHW

'3()��-PSMPS�4VSNIGX�)ZEPYEXMSRW�r�:SPYQI�-��4EKI���
)URP�WKH�%HQHILFLDU\�,QWHUYLHZV�LW�LV�DSSDUHQW�WKDW�WKHUH�LV�DFWLYH�EHQHILFLDU\�VXSSRUW�DQG�SDUWLFL�
SDWLRQ�LQ�WKH�SURMHFW�DFWLYLWLHV��7KHUH�LV�DOVR�HYLGHQFH�RI�UHVSRQVLYHQHVV�WR�WKH�FRPPXQLW\·V�QHHGV
ZLWK�WKH�GHYHORSPHQW�RI�WKH�%RWLND�%LQKL��ZKLFK�ZDV�LQLWLDOO\�QRW�SDUW�RI�WKH�3KDVH�,,�SURMHFW�GH�
VLJQ��EXW�ZDV�GHYHORSHG�LQ�UHVSRQVH�WR�DQ�H[SUHVVHG�FRPPXQLW\�QHHG�

'EVPIW�1YPXM�4YVTSWI�'SSTIVEXMZI�r�4EVXRIV�5YIWXMSRREMVIW�r�:SPYQI�--��4EKI���

'R�\RX�KDYH�D�IHHGEDFN�V\VWHP�LQ�SODFH�WR�UHVSRQG�WR�WKH�FRPPXQLW\�EHQHILFLDU\�SHUFHSWLRQV�DQG�FKDQJLQJ
QHHGV"
$V�PHQWLRQHG�HDUOLHU�WKH\�KDYH�D�YHU\�FORVH�UHODWLRQVKLS�ZLWK�WKHLU�EHQHILFLDULHV�WKURXJK�FRPPX�
QLW\�PHHWLQJV�DQG�WUDLQLQJ�HYDOXDWLRQV��$OVR�WKH�FRPPXQLW\�ZRUNHUV�SURYLGH�LQIRUPDO�IHHGEDFN�
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,I�VR�ZKDW�DUH�VRPH�H[DPSOHV�RI�SURMHFW�PRGLILFDWLRQV�LQ�UHVSRQVH�WR�WKHVH�FKDQJLQJ�QHHGV"
7KH�UHVSRQGHQW�PHQWLRQHG�RQH�LQVWDQFH�ZKHUH�D�VHDZHHG�SURMHFW�UDQ�LQWR�WURXEOH�GXH�WR�SROOXWLRQ
DQG�WKH\�KDG�WR�FKDQJH�LQFRPH�JHQHUDWLQJ�SURJUDPV��$OVR�WKH�VKLIW�LQ�HPSKDVLV�IURP�SURYLVLRQ�RI
FUHGLW�WR�PRUH�VNLOOV�WUDLQLQJ�LV�DQRWKHU�H[DPSOH��7KH�IRFXV�RQ�WKH�QHHG�IRU�OLWHUDF\�WUDLQLQJ�LQ�WKH
FXUUHQW�SURMHFW�ZDV�SURYLGHG�DV�DQRWKHU�H[DPSOH��DOWKRXJK�RQH�KDV�WR�ZRQGHU�DERXW�WKH�HIIHFWLYH�
QHVV�RI�WKH�SDUWLFLSDWLYH�SODQQLQJ�LQ�QRW�ILQGLQJ�WKLV�RXW�EHIRUH�SURMHFW�LPSOHPHQWDWLRQ�

0EFSV�)HYGEXMSR�ERH�6IWIEVGL�2IX[SVO��0IEVR��r�4EVXRIV�5YIWXMSRREMVIW�r�:SPYQI�--�
4EKI�����

'R�\RX�KDYH�D�IHHGEDFN�V\VWHP�LQ�SODFH�WR�UHVSRQG�WR�WKH�FRPPXQLW\�EHQHILFLDU\�SHUFHSWLRQV�DQG�FKDQJLQJ
QHHGV"
<HV��WKURXJK�UHJXODU�VWDII�PHHWLQJV�DQG�FRQVXOWDWLRQV�ZLWK�SDUWQHU�RUJDQL]DWLRQV�DQG�WUDGH�XQLRQV�
HLWKHU�IRUPDOO\�RU�LQIRUPDOO\��7KH�%RDUG�DQG�WKH�PHPEHUV�DUH�FRQVXOWHG�EHIRUH�SODQV�DUH�LPSOH�
PHQWHG��GXULQJ�SURMHFW�LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�

,I�VR�ZKDW�DUH�VRPH�H[DPSOHV�RI�SURMHFW�PRGLILFDWLRQV�LQ�UHVSRQVH�WR�WKHVH�FKDQJLQJ�QHHGV"
$V�D�UHVXOW�RI�WKH�IHHGEDFN�VHVVLRQV��FKDQJHV�LQ�WKH�WUDLQLQJ�PRGXOH�DQG�PHWKRGRORJ\�KDYH�EHHQ
XQGHUWDNHQ��$V�PHQWLRQHG�HDUOLHU��WKH�UHJXODU�FRQVXOWDWLRQ�PHHWLQJV�ZLWK�SDUWQHUV�DQG�WKH�*HQHUDO
$VVHPEO\�DQG�%27�PHHWLQJV�VHUYH�DV�D�IHHGEDFN�V\VWHP�LQ�SODFH�WR�UHVSRQG�WR�EHQHILFLDU\�FKDQJ�
LQJ�QHHGV��$Q�H[DPSOH�RI�WKH�SDUWQHU·V�UHTXHVWV�ZRXOG�EH�WKH�LPSOHPHQWDWLRQ�RI�PRUH�EDVLF�FRXUVHV
RQ�WUDGH�XQLRQLVP�LQ������DQG������DQG�LQFUHDVHG�ZRPHQ�DFWLYLWLHV�LQ�������/($51�JHQHUDOO\
H[SHFWV�WKH�PRGLILFDWLRQV�FRPLQJ�IURP�LWV�SDUWQHUV�DQG�WKH�SURMHFW�SURYLGHV�WKH�VSDFH�IRU�VXFK
IOH[LELOLW\�

(YDOXDWLRQ�,VVXHV�²�'R�SURMHFWV�VWLPXODWH�ORFDO�PRELOL]DWLRQ�RI�UHVRXUFHV"

(YDOXDWLRQ�$VVHVVPHQW�²�)URP�WKH�3DUWQHU�,QWHUYLHZV�DQG�WKH�3URMHFW�(YDOXDWLRQV�WKHUH�DUH�QXPHURXV
LQGLFDWLRQV�RI�WKH�PRELOL]DWLRQ�RI�FRPPXQLW\�UHVRXUFHV��7KLV�VXSSRUW�LV�XVXDOO\�LQ�NLQG�VXSSRUW�LQ
WKH�IRUP�RI�YROXQWHHU�VHUYLFHV��GRQDWLRQV�RI�IRRG�DQG�IDFLOLWLHV�DQG�PRVW�LPSRUWDQW�RI�DOO��WKH�GRQD�
WLRQ�RI�WKH�EHQHILFLDULHV�WLPH�WR�DWWHQG�DQG�SDUWLFLSDWH�LQ�WKH�SURMHFW�DFWLYLWLHV��'HWDLOV�RI�WKLV�VXS�
SRUW�DUH�FRQWDLQHG�ZLWKLQ�WKH�3DUWQHU�4XHVWLRQQDLUHV�DQG�WKH�3URMHFW�HYDOXDWLRQV��6RPH�LQGLFDWLYH
H[DPSOHV�DUH�SURYLGHG�EHORZ�

'SRZIRXMSR�SJ�4LMPMTTMRI�&ETXMWX�'LYVGLIW�-RG�r�:SPYQI�--�r�4EVXRIV�5YIWXMSRREMVIW
r�4EKI�����

&DQ�\RX�GHVFULEH�WKH�H[WHQW�RI�FRPPXQLW\�EHQHILFLDU\�VXSSRUW�IRU�WKH�SURMHFW"
7KH�UHVSRQGHQW�SURYLGHG�WKH�IROORZLQJ�UHVSRQVH�EHORZ�

½ *LYLQJ�YROXQWDU\�ODERU�LQ�FRQVWUXFWLQJ�SK\VLFDO�FHQWHUV�RI�WKHLU�SURMHFWV��VWRUH�EXLOGLQJ�
VWUXFWXUHV�IRU�DQLPDO�FDUH��²�KXPDQ�DQG�WLPH�UHVRXUFHV

½ &RQWULEXWLQJ�PDWHULDOV�IRU�FRQVWUXFWLRQ�RI�SURMHFWV�VWUXFWXUHV��EDPERR��OXPEHU��QLSD
DQG�FRJRQ�OHDYHV�IRU�URRILQJ��²�PDWHULDO�UHVRXUFHV

½ &RQWULEXWLQJ�IRRGVWXII�GXULQJ�ORFDO�VHPLQDUV��YHJHWDEOHV��EDQDQDV��IUXLWV�LQ�VHDVRQ�
FKLFNHQ�PHDWV��HJJV��HWF���²�PDWHULDO�UHVRXUFHV

½ &RPSO\LQJ�ZLWK�UHTXLUHPHQWV�IRU�LQGLYLGXDO�FDSLWDO�VKDUH�FRQWULEXWLRQV�DQG�PHPEHU�
VKLS�GXHV�²�ILQDQFLDO�UHVRXUFHV

½ $FWLYH�DWWHQGDQFH�WR�PHHWLQJV�²�WLPH�UHVRXUFHV
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&ELE]�8YPY]ER�-RG��r�4EVXRIV�5YIWXMSRREMVIW�r�:SPYQI�--��4EKI���	���

&DQ�\RX�GHVFULEH�WKH�H[WHQW�RI�FRPPXQLW\�EHQHILFLDU\�VXSSRUW�IRU�WKH�SURMHFW"
$FFRUGLQJ�WR�WKH�UHVSRQGHQWV��WKH�DSSURDFK�LV�WR�LQYROYH�WKH�FRPPXQLW\�DV�PXFK�DV�SRVVLEOH�LQ�WKH
UXQQLQJ�DQG�VXSSRUW�RI�WKH�UHVSHFWLYH�FHQWHUV��,Q�WKH�FDVH�RI�WKH�.DWLSXQDQ�'URS�LQ�&HQWHU��WKH
SDUHQWV�RI�WKH�FKLOGUHQ�XWLOL]LQJ�WKH�VHUYLFHV�RI�WKH�FHQWHU�DUH�HQFRXUDJHG�WR�SURYLGH�YROXQWHHU
VHUYLFHV��$OVR�WKH�ORFDO�KRVSLWDOV�DQG�QXUVLQJ�VFKRROV�XVH�WKH�FHQWHU�WR�SURYLGH�SUDFWLFXP�WUDLQLQJ
IRU�WKHLU�VWXGHQWV��/RFDO�JRYHUQPHQW�VXSSRUW�LV�DOVR�HYLGHQW�E\�WKH�SURYLVLRQ�RI�ORFDO�IDFLOLWLHV�IRU
VSHFLDO�IXQFWLRQV��6LPLODU�YROXQWHHU�VXSSRUW�LV�OLNHZLVH�SURYLGHG�IRU�WKH�6WD�0HVD�&HQWHU�

7KH�EHQHILFLDULHV�WKHPVHOYHV�DUH�DFWLYHO\�LQYROYHG�LQ�WKH�SURMHFW�DV�HYLGHQFHG�E\�WKHLU�SDUWLFLSDWLRQ
LQ�WKH�YDULRXV�WUDLQLQJ�SURJUDPV�

,I�VR�FDQ�\RX�SURYLGH�LQGLFDWLRQV�RI�WKLV�VXSSRUW�HLWKHU�WKURXJK�LQ�NLQG�FRQWULEXWLRQV�RU�RWKHU�FDSLWDO�DQG
KXPDQ�UHVRXUFHV"
)URP�WKH�GRFXPHQWDWLRQ�SURYLGHG�WKHUH�DUH�QXPHURXV�LQGLFDWLRQV�RI�ORFDO�VXSSRUW�HLWKHU�LQ�NLQG�RU
GLUHFW�IXQGLQJ��$�IHZ�H[DPSOHV��7KH�3KLOLSSLQH�5HG�&URVV�LV�SURYLGLQJ�PDWHULDOV�DQG�WUDLQLQJ�IRU
WKH�-XQLRU�+HDOWK�:RUNHUV�3URJUDP��/RFDO�KRVSLWDOV��/RXUGHV�+RVSLWDO�DQG�(VSHUDQ]D�+HDOWK
&HQWHU�DUH�SURYLGLQJ�PHGLFDO�GHQWDO�VHUYLFHV��3(7$��D�ORFDO�WKHDWUH�JURXS��LV�SURYLGLQJ�WKHDWUH
DUWV�WUDLQLQJ�IRU�WKH�3HHU�FRXQVHOLQJ�SURJUDP��$�ORFDO�VHFXULW\�FRPSDQ\�LV�SURYLGLQJ�VHFXULW\�JXDUGV
IRU�WKH�6WD�0HVD�&HQWHU�

2EXMSREP�1MRIW�ERH�%PPMIH�;SVOIVW�9RMSR��2%1%;9��r�4EVXRIV�5YIWXMSRREMVIW
r�:SPYQI�r�--��4EKI�����

&DQ�\RX�GHVFULEH�WKH�H[WHQW�RI�FRPPXQLW\�EHQHILFLDU\�VXSSRUW�IRU�WKH�SURMHFW"
9HU\�VXSSRUWLYH�DQG�DFWLYH�LQ�WUDLQLQJ�DFWLYLWLHV�

:KDW�DUH�WKH�LQGLFDWRUV�RI�WKLV�VXSSRUW"
/RFDO�PHPEHUV�DVLGH�IURP�SXWWLQJ�LQ�WLPH�DQG�HQHUJ\�LQWR�WKH�WUDLQLQJ�DFWLYLWLHV��WKH\�DOVR�SURYLGH
VXSSRUW�LQ�NLQG�VXFK�DV�ORFDO�WUDQVSRUWDWLRQ��IRRG�DQG�YHQXH�IRU�WKH�WUDLQLQJ��8QLRQV�DOORFDWH�DW
OHDVW���²����RI�WKHLU�IXQGV�WR�HGXFDWLRQ��8QLRQ�GXHV�FROOHFWHG�IURP�WKH�PHPEHU�DUH����²���RI
WKHLU�VDODULHV�

(YDOXDWLRQ�,VVXHV�²�+DYH�DVVHVVPHQWV�RI�ULVNV�DQG�FRQVHTXHQFHV�EHHQ�PDGH�EHIRUH�LPSOHPHQWDWLRQ
RI�SURMHFWV"

(YDOXDWLRQ�$VVHVVPHQW�²�7KH�RYHUDOO�HYDOXDWLRQ�DVVHVVPHQW�LV�WKDW�ULVNV�DQG�FRQVHTXHQFHV�KDYH�EHHQ
ODUJHO\�WDNHQ�LQWR�DFFRXQW�EHIRUH�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFWV��7KHUH�DUH�KRZHYHU�VRPH
SURMHFWV�LQ�ZKLFK�XQDQWLFLSDWHG�SUREOHPV�KDYH�RFFXUUHG��6RPH�H[DPSOHV�DUH�SURYLGHG�EHORZ�
$GGLWLRQDO�UHIHUHQFHV�DUH�FRQWDLQHG�LQ�WKH�3DUWQHU�4XHVWLRQQDLUHV�DQG�3URMHFW�(YDOXDWLRQV�LQ
9ROXPHV�,,�DQG�,�UHVSHFWLYHO\�

)EWXIV�7GLSSP�r�4EVXRIV�5YIWXMSRREMVIW�:SPYQI�--��4EKI����

,VVXHV��&RQFHUQV�DQG�6XJJHVWLRQV
− $IWHU���DQG�D�KDOI�\HDUV�RI�WKH�6$5$+�EXLOGLQJ��LW�VWLOO�UHPDLQV�JURVVO\�XQGHU�XWLOL]HG�IRU�WKH

SXUSRVH�IRU�ZKLFK�LW�ZDV�EXLOW�ZLWK�RQO\����VWXGHQWV�RXW�RI�D�SRWHQWLDO�VFKRRO�SRSXODWLRQ�RI����
�VHYHQ�FODVV�URRPV�DW�DQ�DYHUDJH�RI����VWXGHQWV��

− ,Q�KLQGVLJKW�WKH�RYHUDOO�IHDVLELOLW\�RI�WKH�VFKRRO�DSSHDUV�QRW�WR�KDYH�FDUULHG�RXW�RWKHUZLVH�WKLV
IXQGLQJ�VKRUW�IDOO��$QG�UHVXOWLQJ�XQGHU�XWLOL]DWLRQ�ZRXOG�QRW�KDYH�EHHQ�KDSSHQHG�

− $OWKRXJK�(DVWHU�6FKRRO�UHQWV�WKH�IDFLOLWLHV�RI�WKH�EXLOGLQJ�IRU�VHPLQDUV�DQG�FRQIHUHQFHV��LW�VWLOO
ODUJH�UHPDLQV�XQGHUXWLOL]HG�DQG�PRVW�LPSRUWDQWO\�LW�LV�QRW�EHLQJ�XVHG�IRU�WKH�RULJLQDO�SXUSRVH�
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2EXMSREP�'SRJIHIVEXMSR�SJ�'SSTIVEXMZIW��2%8''3��r�'SRWYQIVW�'SSTW�r�4EVXRIV�5YIWXMSR�
REMVIW�r�:SPYQI�--��4EKI�����

,Q�WKH�SODQQLQJ�RI�WKH�SURMHFW�ZKDW�ZHUH�WKH�FULWLFDO�DVVXPSWLRQV�RU�DVVHVVPHQW�RI�ULVNV�DQG�FRQVHTXHQFHV"
$�FRXSOH�FULWLFDO�DVVXPSWLRQV�GLG�QRW�SURYH�FRUUHFW��7KH�ILUVW�ZDV�WKDW�WKHUH�ZHUH�VXIILFLHQW�YROXPHV
DPRQJ�WKH�SDUWLFLSDWLQJ�FRRSV�WR�ZDUUDQW�VLJQLILFDQW�GLVFRXQWV�IURP�WKH�PDMRU�VXSSOLHUV��7KLV
WXUQHG�RXW�QRW�WR�EH�WKH�FDVH��7KH�VHFRQG�DVVXPSWLRQ�ZDV�WKDW�WKDW�WKH�PDMRULW\�RI�FRQVXPHU�FRRSV
KDG�DFFHVV�WR�VRPH�IRUP�RI�FRPPXQLFDWLRQ��DJDLQ�WKLV�SURYHG�LQFRUUHFW�

2Y[LVEMR�(IZIPSTQIRX�'SSTIVEXMZI��29;()'3��r�4EVXRIV�5YIWXMSRREMVIW�r�:SPYQI�--��4EKIW
���������

+DV�WKH�FRPPXQLW\�EHQHILFLDU\�UHVSRQVH�WR�WKH�VHUYLFHV�DFWLYLWLHV�EHHQ�ZKDW�\RX�H[SHFWHG"
1R�LW�ZDV�QRW��'HVSLWH�LQLWLDO�SRVLWLYH�UHDFWLRQ�WR�FRRS�KRXVLQJ�FRQFHSW�ZKHQ�LW�FDPH�GRZQ�WR
RIILFLDOO\�IRUPLQJ�WKH�KRXVLQJ�FRRSV�WKH�PHPEHUV�GLG�QRW�ZDQW�WR�JLYH�XS�WKHLU�LQGLYLGXDO�ODQG�WLWOHV
WR�WKH�KRXVLQJ�FRRS�

,Q�WKH�SODQQLQJ�RI�WKH�SURMHFW�ZKDW�ZHUH�WKH�FULWLFDO�DVVXPSWLRQV�RU�DVVHVVPHQW�RI�ULVNV�DQG�FRQVHTXHQFHV"
$V�PHQWLRQHG�HDUOLHU��WKH�FULWLFDO�DVVXPSWLRQ�ZDV�WKDW�WKHLU�PHPEHUV�ZRXOG�DFFHSW�WKH�RYHUDOO
FRQFHSW�RI�FRRS�KRXVLQJ�LQFOXGLQJ�MRLQW�RZQHUVKLS�RI�ODQG��7KLV�SURYHG�QRW�WR�EH�WKH�FDVH�

,VVXHV�&RQFHUQV�DQG�6XJJHVWLRQV
− $OWKRXJK�PRVW�RI�WKH�DFWLYLWLHV�ZHUH�DFFRPSOLVKHG�LQ�WKH�SURMHFW��WKH�XOWLPDWH�JRDO�RI�WUDQVIRU�

PDWLRQ�RI�WKH�ZRUNHUV·�YLOODJHV�LQWR�WUXH�+RXVLQJ�&RRSV�ZDV�QRW�DFKLHYHG�GXH�WR�WKH�LVVXHV�RI
VKDUHG�ODQG�WLWOHV��,I�WKH�EHQHILFLDULHV�KDG�EHHQ�PRUH�LQYROYHG�LQ�WKH�SODQQLQJ�RI�WKH�SURMHFW�LQ�
FOXGLQJ�WKH�LVVXH�RI�MRLQW�RZQHUVKLS�RI�ODQG�SHUKDSV�WKH�SURMHFW�FRXOG�KDYH�EHHQ�GHVLJQHG�GLI�
IHUHQWO\�WR�RYHUFRPH�WKLV�REVWDFOH�

(YDOXDWLRQ�,VVXH�²�$UH�SURMHFWV�SODQQHG�DQG�LPSOHPHQWHG�LQ�FR�RUGLQDWLRQ�ZLWK�RWKHU�GR�
QRUV�1*2V"

(YDOXDWLRQ�$VVHVVPHQW�²�)URP�WKH�3DUWQHU�,QWHUYLHZV�DQG�3URMHFW�(YDOXDWLRQV�WKHUH�LV�HYLGHQFH�RI
JRRG�FRRUGLQDWLRQ�RI�GRQRUV�DQG�SDUWQHUV�LQ�PRVW�RI�WKH�SURMHFWV��7KLV�RI�FRXUVH�YDULHV�EHWZHHQ
SURMHFW�WR�SURMHFW��EXW�RIWHQ�FRRUGLQDWLRQ�LV�VHHQ�EHWZHHQ�GRQRUV��EHWZHHQ�ORFDO�JRYHUQPHQW��DQG
RWKHU�3KLOLSSLQH�1*2V��6RPH�H[DPSOHV�RI�WKLV�FRRUGLQDWLRQ�DUH�SURYLGHG�EHORZ�

0EFSV�)HYGEXMSR�ERH�6IWIEVGL�2IX[SVO��0IEVR��r�4EVXRIV�5YIWXMSRREMVIW�r�:SPYQI�--�
4EKI�����

,V�WKH�SURMHFW�ZRUNLQJ�ZLWK�RWKHU�RUJDQL]DWLRQV�GRQRUV"
<HV��VXFK�DV�ORFDO�1*2V��32V��$.%$<$1�DQG�LWV�QHWZRUN�

7KH�LQVWLWXWLRQDO�SURMHFW�LV�D�FRPSOHPHQWDWLRQ�RI�WKH�1RUZHJLDQ�$2)�3URMHFW��ZKLFK�EHJDQ�LQ
�����DQG�ZLOO�HQG�LQ�\HDU�������7KH�1RUZHJLDQ�SURMHFW��KRZHYHU��LV�GLUHFWHG�RQ�RWKHU�/($51
UHJLRQDO�DFWLYLWLHV��$VLGH�IURP�)LOLSLQR�6ZHGH�RU�)LOLSLQR�1RUZHJLDQ�FROODERUDWLRQ��WKH�SURMHFW�DOVR
VRPHKRZ�IDFLOLWDWHG�JUHDWHU�FROODERUDWLRQ�EHWZHHQ�WKH�$%)�6ZHGHQ�DQG�$2)�1RUZD\��,W�VWUHQJWK�
HQHG�QRW�RQO\�/($51�EXW�WKH�)LOLSLQR�WUDGH�XQLRQV·�FRQQHFWLRQV�ZLWK�WKH�1RUGLF�ODERU�PRYHPHQW�

2EXMSREP�'SRJIHIVEXMSR�SJ�'SSTIVEXMZIW��2%8''3��r�'SRWYQIVW�'SSTW�r�4EVXRIV�5YIWXMSR�
REMVIW�r�:SPYQI�--��4EKI�����

,V�WKH�SURMHFW�ZRUNLQJ�ZLWK�RWKHU�RUJDQL]DWLRQV�GRQRUV"
1$7&&2�LV�ZRUNLQJ�ZLWK�&,'$�%LODWHUDO��LQ�FRQMXQFWLRQ�ZLWK�WKH�&DQDGLDQ�&RRSHUDWLYH�$VVR�
FLDWLRQ�DQG�'HYHORSPHQW�,QWHUQDWLRQDOH�'HVMDGLQ��','��DQG�ZLWK�WKH�&,'$�'HYHORSPHQW�)XQG
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�&RXQWHUSDUW�)XQG���,Q�DGGLWLRQ�WKH\�KDYH�RQ�JRLQJ�SURJUDPV�ZLWK�WKH�,QWHUQDWLRQDO�&RRSHUDWLYH
$OOLDQFH�DQG�81'3�

,I�VR�FDQ�\RX�GHVFULEH�WKH�H[WHQW�RI�QHWZRUNLQJ�FRRUGLQDWLRQ�ZLWK�RWKHU�3DUWQHUV�DQG�KRZ�WKLV�FROODERUDWLRQ
KDV�FUHDWHG�D�YDOXH�DGGHG�RU�V\QHUJ\�ZLWKLQ�\RXU�SURMHFW"
$FFRUGLQJ�WR�WKH�UHVSRQGHQW�WKHUH�KDV�EHHQ�JRRG�V\QHUJ\�ZLWK�WKH�&RRSHUDWLYH�%XVLQHVV�'HYHORS�
PHQW�3URMHFW��&%'3���IXQGHG�E\�WKH�&,'$�'HYHORSPHQW�)XQG��DV�WKH�&%'3�IXQGLQJ�ZDV�XVHG�WR
SXUFKDVH�WKH�FDVK�PDFKLQHV�IRU�WKH�SRLQW�RI�VDOH�V\VWHP�DQG�WKH�.)�7�$�ZDV�XVHG�WR�SURGXFH�D
&RQVXPHUV�&RRSHUDWLYH�2SHUDWLRQV�0DQXDO�IRU�WKH�&%'3�3URMHFW�

7YQQIV�-RWXMXYXI�SJ�0MRKYMWXMGW��7-0��r�4EVXRIV�5YIWXMSRREMVIW�r�:SPYQI�--��4EKI�����

,V�WKH�SURMHFW�ZRUNLQJ�ZLWK�RWKHU�RUJDQL]DWLRQV�GRQRUV"
<HV��&XUUHQWO\�6,/�3KLOLSSLQHV�LV�ZRUNLQJ�ZLWK�6,/�,QWHUQDWLRQDO�DQG�WKH�1HZ�=HDODQG�(PEDVV\�
3DVW�SURMHFWV�KDYH�EHHQ�IXQGHG�E\�&,'$����SURMHFWV��/LWHUDF\�+HDOWK�(GXFDWLRQ���WKH�0DJVD\VD\
)RXQGDWLRQ����������7DXVXJ�GLFWLRQDULHV��DQG�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV��
/LWHUDF\�²�����0DWLJVDOXJ�YLOODJHV��DQG�6,/�,QWHUQDWLRQDO�

,I�VR�FDQ�\RX�GHVFULEH�WKH�H[WHQW�RI�QHWZRUNLQJ�FRRUGLQDWLRQ�ZLWK�RWKHU�3DUWQHUV�DQG�KRZ�WKLV�FROODERUDWLRQ
KDV�FUHDWHG�D�YDOXH�DGGHG�RU�V\QHUJ\�ZLWKLQ�\RXU�SURMHFW"
3DUW�RI�6,/·V�SKLORVRSK\�LV�ZRUN�ZLWK�ORFDO�3KLOLSSLQH�RUJDQL]DWLRQV�DQG�RWKHU�LQWHUQDWLRQDO�GRQRU
WR�FUHDWH�D�YDOXH�DGGHG�LQ�DOO�SURMHFWV�WKDW�WKH\�FDUU\�RXW��$�IHZ�H[DPSOHV�

2Q�WKH�/LWHUDF\�SURMHFW�6,/�LV�ZRUNLQJ�ZLWK�'(&6��6,/�,QWHUQDWLRQDO�DQG�WKH�(PEDVV\�RI�1HZ
=HDODQG�LQ�FDUU\LQJ�RXW�FRPPXQLW\�OLWHUDF\�SURMHFWV�XVLQJ�WKH�WH[WERRNV�SULQWHG�ZLWK�WKH�6LGD
1*2�IXQGLQJ��7KH�$UFKLYLQJ�SURMHFW�LV�EHLQJ�VXSSRUWHG�E\�D�ORFDO�FKXUFK�JURXS�LQ�&DOLIRUQLD�

7KHUH�LV�DOVR�HYLGHQFH�RI�VRPH�FRRUGLQDWLRQ�EHWZHHQ�6ZHGLVK�3KLOLSSLQH�1*2�SDUWQHUV�EXW�VXU�
SULVLQJO\�OLWWOH��7KLV�FRRUGLQDWLRQ�PRVW�RIWHQ�RFFXUV�ZLWK�WKH�3KLOLSSLQH�SDUWQHUV�WKDW�VKDUH�D�FRP�
PRQ�6ZHGLVK�IXQGLQJ�RUJDQL]DWLRQ��7KLV�FRRSHUDWLRQ�LV�PRVW�HYLGHQW�ZLWK�'LDNRQLD·V�SURMHFWV
HVSHFLDOO\�WKRVH�IRFXVHG�LQ�WKH�VDPH�UHJLRQV�RI�WKH�9LVD\DV��VSHFLILFDOO\�3DQD\�,VODQG��&RRUGLQDWLRQ
EHWZHHQ�,ORLOR�&2'(�DQG�,3(5�KDV�EHHQ�REVHUYHG�DV�ZHOO�DV�FRRUGLQDWLRQ�EHWZHHQ�WKH�&RQYHQ�
WLRQ�RI�%DSWLVW�&KXUFKHV�DQG�,3(5�

7KHUH�KDV�DOVR�EHHQ�VRPH�FRQYHUJHQFH�EHWZHHQ�2ODI�3DOPH·V�SURMHFW�ZLWK�/($51�DQG�WKH
/2�7&2�IXQGHG�SURMHFW�ZLWK�WKH�1DWLRQDO�)HGHUDWLRQ�RI�/DERU��1)/��LQ�ZKLFK�/($51�LV�SUR�
YLGLQJ�DVVLVWDQFH�ZLWK�WUDLQLQJ�PRGXOH�GHYHORSPHQW�

2QH�RI�WKH�UHDVRQV�IRU�WKLV�OLPLWHG�FRRSHUDWLRQ�EHWZHHQ�6ZHGLVK�IXQGHG�SURMHFWV�PD\�EH�WKH�YHU\
VDPH�UHDVRQ�ZK\�LW�ZDV�GLIILFXOW�IRU�WKH�HYDOXDWRUV�WR�LGHQWLI\�FXUUHQW�FRQWDFW�LQIRUPDWLRQ�IRU�WKH
3KLOLSSLQH�3DUWQHUV�L�H��WKH�ODFN�RI�DQ�RYHUDOO�VXPPDU\�RI�ZKR�LV�GRLQJ�ZKDW��,Q�RUGHU�WR�FRUUHFW�WKLV
VLWXDWLRQ�DQG�HQFRXUDJH�PRUH�FRRSHUDWLRQ�DQG�V\QHUJ\�EHWZHHQ�WKH�SURMHFWV��WKH�HYDOXDWRUV�UHF�
RPPHQG�WKDW�WKH�)DFW�6KHHWV�FRQWDLQHG�LQ�$SSHQGL[�,9��PLQXV�WKH�6WUHQJWKV��,VVXHV�DQG�&RQFHUQV
VHFWLRQ��EH�GLVWULEXWHG�WR�DOO�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�3KLOLSSLQH�3DUWQHUV�IRU�WKHLU�LQIRU�
PDWLRQ�

2I�FRXUVH�UHJXODU�3DUWQHU�ZRUNVKRSV�RQFH�D�\HDU�RU�HYHU\�WZR�\HDUV��LV�WKH�EHVW�ZD\�WR�VKDUH�H[SH�
ULHQFHV�DQG�LQIRUPDWLRQ�EXW�IXQGLQJ�FRQVWUDLQWV�PD\�SUHYHQW�WKLV�

3ZIVEPP�*MRHMRKW
• $VVHVVPHQW�RI�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�VXSSRUW�LV�SRVLWLYH��7KLV�FRUUHODWHV�ZLWK�RYHUDOO

KLJK�EHQHILFLDU\�SDUWLFLSDWLRQ�QRWHG�ZLWKLQ�SURMHFWV�UHYLHZHG�
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• 7KH�HYDOXDWLRQ�QRWHG�VLJQLILFDQW�PRELOL]DWLRQ�RI�FRPPXQLW\�VXSSRUW�DQG�UHVRXUFHV�

• 7KH�JHQHUDO�DVVHVVPHQW�LV�WKDW�ULVNV�DQG�FRQVHTXHQFHV�KDYH�EHHQ�ODUJHO\�WDNHQ�LQWR�DFFRXQW�

• *RRG�FRRUGLQDWLRQ�QRWHG�EHWZHHQ�GRQRUV��JRYHUQPHQW�DJHQFLHV�DQG�RWKHU�3KLOLSSLQH�1*2V
EXW�OLPLWHG�FRRUGLQDWLRQ�EHWZHHQ�6ZHGLVK�IXQGHG�3KLOLSSLQH�3DUWQHUV��&RRUGLQDWLRQ�WKDW�GRHV
RFFXU�EHWZHHQ�6ZHGLVK�IXQGHG�SDUWQHUV�LV�XVXDOO\�ZLWK�D�FRPPRQ�6ZHGLVK�)XQGLQJ�3DUWQHU�

'VSWWGYXXMRK�MWWYIW
(YDOXDWLRQ�,VVXHV�²�7R�ZKDW�H[WHQW�DUH�LVVXHV�VXFK�DV�JHQGHU�DZDUHQHVV��SRYHUW\�UHGXFWLRQ��HQYLURQ�
PHQWDOO\�VXVWDLQDEOH�GHYHORSPHQW��DQG�GHPRFUDF\�DQG�UHVSHFW�IRU�KXPDQ�ULJKWV��DGGUHVVHG�LQ�WKH
SURMHFW�GHVLJQ�DQG�LPSOHPHQWDWLRQ"

3ZIVEPP�7YQQEV]
7KH�GDWD�LQ�7DEOH���RXWOLQHV�WKH�DVVHVVPHQW�RI�WKH�SURMHFWV�LQ�UHODWLRQ�WR�WKH�FURVV�FXWWLQJ�LVVXHV�
([FHSW�IRU�*HQGHU�ZKLFK�KDV�D�QXPHULFDO�DVVHVVPHQW�VFRUH��WKH�RWKHUV�DUH�GHILQHG�DV�GLUHFW��LQGL�
UHFW�RU�QRQH��/HDYLQJ�*HQGHU�DVLGH�IRU�WKH�PRPHQW��RYHUDOO�'LDNRQLD�VHHPV�WR�KDYH�EHVW�KROLVWLF
YLHZ�RI�WKH�FURVV�FXWWLQJ�LVVXHV�ZLWK�WKH�PDMRULW\�RI�WKHLU�SURMHFWV�KDYLQJ�HLWKHU�GLUHFW�RU�LQGLUHFW
REMHFWLYHV�RI�DOO�WKH�FDWHJRULHV�L�H��SRYHUW\�UHGXFWLRQ��HQYLURQPHQW�DQG�GHPRFUDF\�

+IRHIV

)ZEPYEXMSR�%WWIWWQIRX
7KH�*HQGHU�DVVHVVPHQW�FRQWDLQHG�LQ�7DEOH���XVHG�D�*HQGHU�LQGH[�DSSOLHG�DV�DQ�RYHUOD\�IRU�HDFK�RI
WKH�SURMHFWV�UHYLHZHG��$V�LQ�PRVW�DVVHVVPHQWV�XVLQJ�D�SUH�GHWHUPLQHG�LQGH[��WKH�DSSOLFDELOLW\�YDULHV
IRU�GLIIHUHQW�W\SHV�RI�SURMHFWV�DV�LQGHHG�GRHV�WKH�RYHUDOO�UHOHYDQFH�RI�JHQGHU�FRQFHUQV��$PRQJ�WKH
SURMHFWV�UHYLHZHG�WKHUH�ZHUH�D�QXPEHU�RI�ZKDW�FRXOG�GHVFULEHG�DV�JHQGHU�QHXWUDO��7KHVH�SURMHFWV
LQFOXGHG��WKH�SURMHFWV�IRFXVVLQJ�RQ�VWUHHW�FKLOGUHQ·V�FHQWHUV��(&3$7·V�ZRUN�ZLWK�FKLOG�SURVWLWXWLRQ�
DQG�VFKRRO�FRQVWUXFWLRQ�DQG�HTXLSPHQW�VXSSO\�SURMHFWV��6RPH�RI�WKHVH�SURMHFWV�ZHUH�DVVHVVHG�ZKLOH
RWKHUV�ZHUH�QRW��$GPLWWHGO\�WKH�HYDOXDWRUV�XVHG�D�FHUWDLQ�OHYHO�RI�VXEMHFWLYLW\�LQ�WKHVH�GHFLVLRQV�
7KH�UHVXOWV�RI�WKH�VFRULQJ�VKRXOG�EH�YLHZHG�DFFRUGLQJO\�

)\TPEREXMSR�SJ�XLI�+IRHIV�-RHI\
)LUVW�RI�DOO�DQ�H[SODQDWLRQ�RI�WKH�*HQGHU�,QGH[�LV�LQ�RUGHU��7KH�LQGH[�FRQVLVWV�RI�D�UDWLQJ�IURP�D
KLJK�RI���WR�D�ORZ�RI����$�VFRUH�RI���LQGLFDWHV�D�PHGLXP�DVVHVVPHQW�

2QH�SRLQW�ZDV�DOORFDWHG�IRU�HDFK�RI�WKH�FDWHJRULHV�EHORZ�

�� *HQGHU�(TXLW\�&RQVLGHUHG��LQ�FRQWH[W�RI�DFFHVV�DQG�FRQWURO�RI�UHVRXUFHV�
�� *HQGHU�,VVXHV�WDNHQ�LQWR�FRQVLGHUDWLRQ�LQ�3ODQQLQJ
�� $W�OHDVW�����RI�%HQHILFLDULHV�DUH�ZRPHQ

%REP]WMW�SJ�(EXE
%DVHG�RQ�WKH�IRUJRLQJ�LQGH[�IRU�*HQGHU�LVVXHV��WKH�DVVHVVPHQW�E\�)UDPH�2UJDQL]DWLRQ�ZDV
FDOFXODWHG�DV�IROORZV�

&KXUFK�RI�6ZHGHQ�0LVVLRQ� ����
'LDNRQLD� ���
)RUXP�6\G ���
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/2�7&2 ���
2ODI�3DOPH�&HQWHU ����
6ZHGLVK�0LVVLRQ�&RXQFLO ���

7KH�RYHUDOO�DYHUDJH�VFRUH�IRU�DOO�WKH�SURMHFWV������EXW�WKLV�LQFOXGHV�WKH�VNHZHG�DYHUDJH�RI�)RUXP
6\G��,I�WKH�)RUXP�6\G·V�VFRUH�LV�UHPRYHG�WKH�DYHUDJH�EHFRPHV�����

7KH�DVVHVVPHQW�IRU�)RUXP�6\G�VKRXOG�EH�GLVFRXQWHG�GXH�WR�WKH�OLPLWHG�VDPSOLQJ��$JDLQ�WKH�LQGL�
YLGXDO�DVVHVVPHQW�RI�HDFK�IUDPH�RUJDQL]DWLRQ�VKRXOG�EH�YLHZHG�LQ�WKH�FRQWH[W�RI�ZKDW�NLQG�RI
SURMHFWV�WKH\�DUH�FDUU\LQJ�RXW�L�H��JHQGHU�LV�PRUH�DSSURSULDWH�WR�VRPH�SURMHFWV�WKDQ�RWKHUV��DV
GLVFXVVHG�DERYH��7KH�WZR�KLJKHVW�VFRUHV�ZHUH�IRU�/2�7&2�DQG�'LDNRQLD��/2�7&2�UHFHLYHG�D
UHODWLYHO\�KLJK�VFRUH�E\�YLUWXH�RI�WKH�SHUFHQWDJH�RI�ZRPHQ�EHQHILFLDULHV�DQG�WKH�LQKHUHQW�OHDGHUVKLS
GHYHORSPHQW�RI�WKH�6WXG\�&LUFOH�PHWKRG��2I�WKH�RWKHU�/2�7&2�SURMHFWV��GHVSLWH�D�IRFXV�RQ�PDOH
GRPLQDWHG�LQGXVWULHV��WKHUH�ZDV�VLJQLILFDQW�IRFXV�RQ�*HQGHU�LVVXHV�DQG�DWWHPSWLQJ�WR�DWWDLQ�D�JHQ�
GHU�EDODQFH�ZKHUH�HYHU�SRVVLEOH��'LDNRQLD�RQ�WKH�RWKHU�KDQG�KDYH�WR�EH�WKH�ULVLQJ�VWDUV�RI�*HQGHU
HPSKDVLV��$FWXDOO\�WKHLU�VFRUH�ZRXOG�KDYH�EHHQ�KLJKHU��H[FHSW�WKDW�WKH�HYDOXDWLRQ�RI�WKH�,ORLOR
&2'(�SURMHFW�IRFXVHG�RQ�WKH�3KDVH�,,�RI�WKH�SURMHFW�ZKLFK�UHFHLYHG�D�VFRUH�RI����7KH�3KDVH�,,,
SURMHFW�KDV�LQFUHDVHG�JHQGHU�IRFXV�DQG�ZRXOG�KDYH�OLNHO\�UHFHLYHG�D�KLJKHU�VFRUH��7KH�ORZHVW�VFRUHV
DUH�IRU�2ODI�3DOPH��������DQG�WKH�6ZHGLVK�0LVVLRQ�&RXQFLO��������2ODI�3DOPH·V�VFRUH�LV�GUDJJHG
GRZQ�E\�WKH�6KRUW�7HUP�6ZHGLVK�7�$�SURMHFWV�DQG�60&·V�SURMHFWV�LQFOXGH�VFKRRO�FRQVWUXFWLRQ
DQG�HTXLSPHQW�VXSSO\�SURMHFWV�LQ�ZKLFK�JHQGHU�LVVXHV�DUH�GLIILFXOW�LI�QRW�LPSRVVLEOH�WR�LQFRUSRUDWH�

4IVGIRXEKI�SJ�;SQIR�&IRIJMGMEVMIW
2YHUDOO�WKHUH�DSSHDUV�WR�EH�JRRG�UHSUHVHQWDWLRQ�RI�ZRPHQ�DPRQJ�WKH�WDUJHW�EHQHILFLDULHV��7KLV�RI
FRXUVH�LV�GHWHUPLQHG�YHU\�PXFK�E\�WKH�QDWXUH�RI�WKH�SURMHFW�

7KH�HYDOXDWLRQ·V�RYHUDOO�DVVHVVPHQW�RI�WKH�LQWHJUDWLRQ�RI�JHQGHU�FRQFHUQV�LV�WKDW�WKHUH�LV�D�JURZLQJ
DZDUHQHVV�RI�JHQGHU�DPRQJ�WKH�3KLOLSSLQH�3DUWQHUV�DQG�WKH�6ZHGLVK�)UDPH�RUJDQL]DWLRQV��EXW
WKHUH�LV�DOVR�D�ORQJ�ZD\�WR�JR�EHIRUH�*HQGHU�HTXDOLW\�LVVXHV�DUH�DGHTXDWHO\�WDNHQ�LQWR�FRQVLGHUDWLRQ
LQ�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�

2YHUDOO�WKHUH�DSSHDUV�WR�EH�DQ�HPSKDVLV�RQ�PRVW�SURMHFWV�WR�EDODQFH�JHQGHU�SDUWLFLSDWLRQ�ZKLFK�LV
HQFRXUDJLQJ��2Q�WKH�RWKHU�KDQG��VRPH�SURMHFWV�GR�QRW�FRQVFLRXVO\�WDNH�JHQGHU�LVVXHV�LQWR�FRQVLG�
HUDWLRQ�GXULQJ�WKH�SODQQLQJ�SKDVH�EXW�GHYHORS�ELWV�DQG�SLHFHV�DV�WKH�SURMHFW�LV�LPSOHPHQWHG��7KLV
KDV�EHHQ�REVHUYHG�LURQLFDOO\�HYHQ�ZLWK�:RPHQ·V�IRFXVHG�SURMHFWV��$OWKRXJK�WKH\�ZHUH�JLYHQ�D
PD[LPXP�VFRUH�RI����WKH�%8./2'�&HQWHU�ZDV�REVHUYHG�WR�KDYH�SUREOHPV�ZLWK�,*3�WUDLQLQJ�RI
WKH�XUEDQ�SRRU�EHQHILFLDULHV�GXH�WR�ODFN�RI�GD\�FDUH�IDFLOLWLHV�

1RQH�RI�WKH�SURMHFW�UHYLHZHG�DSSHDU�WR�XVH�WKH�+DUYDUG�0RGHO�RI�*HQGHU�$QDO\VLV�ZKLFK�ORRNV�DW
QRW�RQO\�WKH�UHVSHFWLYH�JHQGHU�UROHV��EXW�DOVR�UHYLHZV�WKH�LPSRUWDQW�DFFHVV�DQG�FRQWURO�RI�UHVRXUFHV�
)RU�WUXH�LQWHJUDWLRQ�RI�*HQGHU�HTXLW\�WKLV�LV�WKH�XOWLPDWH�WRRO�

3ZIVEPP�*MRHMRKW
• 2YHUDOO�DVVHVVPHQW�RI�WKH�LQWHJUDWLRQ�RI�JHQGHU�FRQFHUQV�LV�WKDW�WKHUH�LV�D�JURZLQJ�DZDUHQHVV

RI�JHQGHU�LVVXHV�EXW�WKDW�PXFK�PRUH�QHHGV�WR�EH�GRQH�EHIRUH�*HQGHU�HTXDOLW\�LV�DGHTXDWHO\�LQ�
FRUSRUDWHG�LQ�DOO�SKDVHV�RI�SURMHFW�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�

• $PRQJ�WKH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV��'LDNRQLD�DSSHDUV�WR�EH�WKH�RQO\�RUJDQL]DWLRQ
FRQVLVWHQWO\�VXSSRUWLQJ�JHQGHU�DZDUHQHVV�DQG�LQWHJUDWLRQ�
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4SZIVX]�6IHYGXMSR
7KH�GDWD�IURP�7DEOH���LQGLFDWHV�RQO\���RI�WKH�SURMHFWV�KDYH�GLUHFW�3RYHUW\�$OOHYLDWLRQ�REMHFWLYHV����
KDYH�LQGLUHFW�DQG���KDYH�QRQH��2I�WKH�WKUHH�SURMHFWV�WKDW�KDYH�GLUHFW�SRYHUW\�DOOHYLDWLRQ�REMHFWLYHV�
'LDNRQLD�LV�LQYROYHG�LQ���RI�WKHP�

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
$V�WKH�GDWD�LQGLFDWHV�WKHUH�DUH�QRW�D�ORW�RI�WKH�6ZHGLVK�1*2�SURMHFWV�WKDW�KDYH�LQFRPH�JHQHUDWLQJ
DFWLYLWLHV�DQG�FUHGLW�DV�WKH�FRUH�IRFXV�RI�WKH�SURMHFWV��,Q�IDFW�WKHUH�DUH�RQO\�WZR��WKH�&RQYHQWLRQ�RI
3KLOLSSLQH�%DSWLVWV�&KXUFKHV�ZLWK�WKH�%XNLGQRQ�7ULEH�(PSRZHUPHQW�3URJUDP��%7(3��DQG�3DQD\
1HJURV�([SDQVLRQ�3URJUDP�IRU�(GXFDWLRQ�DQG�'HYHORSPHQW��31(3�('��3URMHFW�DQG�&DUOHV�0XOWL�
SXUSRVH�&RRSHUDWLYH�ZLWK�WKH�'HYHORSPHQW�3URMHFW�IRU�3HDFH�DQG�3URJUHVV�DW�&DUOHV�3KDVHV�,�	�,,�
%RWK�SDUWQHUV�DUH�IXQGHG�E\�'LDNRQLD�

8QIRUWXQDWHO\�DV�LQGLFDWHG�LQ�9ROXPH�,,�3DUWQHU�4XHVWLRQQDLUHV��3DJH�����DQG����UHVSHFWLYHO\�
ERWK�SURMHFWV�ODFN�DGHTXDWH�UHSRUWLQJ�RQ�KRZ�ZHOO�WKH\�GRLQJ�DV�IDU�DV�SRYHUW\�DOOHYLDWLRQ�DQG
LQFRPH�JHQHUDWLRQ�LV�FRQFHUQHG��&HUWDLQO\�LQ�WKH�3KLOLSSLQHV�ZKHUH�DOPRVW������RI�WKH�UXUDO�SRSX�
ODWLRQ�VWLOO�OLYH�EHORZ�WKH�SRYHUW\�OLQH��WKHUH�LV�D�QHHG�IRU�DGGLWLRQDO�SRYHUW\�DOOHYLDWLRQ�IRFXVVHG
SURMHFWV�

3ZIVEPP�*MRHMRKW
• 7KHUH�DUH�IHZ�6ZHGLVK�1*2�IXQGHG�SURMHFWV�WKDW�KDYH�GLUHFW�SRYHUW\�DOOHYLDWLRQ�REMHFWLYHV

DQG�WKRVH�WKDW�GR�QHHG�WR�LPSURYH�WKH�UHSRUWLQJ�RI�WKH�UHVXOWV�RI�WKH�LQFRPH�JHQHUDWLQJ�DFWLYL�
WLHV�RQ�RYHUDOO�SRYHUW\�UHGXFWLRQ�

• 7KHUH�LV�FHUWDLQO\�D�QHHG�LQ�WKH�3KLOLSSLQHV�IRU�PRUH�SRYHUW\�DOOHYLDWLRQ�IRFXVVHG�SURMHFWV�

7YWXEMREFPI�(IZIPSTQIRX

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
7DEOH���VKRZV�WKDW�QRW�WRR�PDQ\�SURMHFWV�IRFXV�RQ�WKH�HQYLURQPHQW�DQG�VXVWDLQDEOH�GHYHORSPHQW
ZLWK�RQO\���SURMHFWV�ZLWK�GLUHFW�HQYLURQPHQWDO�REMHFWLYHV����ZLWK�LQGLUHFW�DQG����ZLWK�QR�HQYLURQ�
PHQW�UHODWHG�REMHFWLYHV��$JDLQ�RI�WKH�WKUHH�GLUHFWO\�UHODWHG�SURMHFWV��'LDNRQLD�LV�IXQGLQJ�WZR�RI
WKHP��7KHUH�DUH�KRZHYHU�QR�SURMHFWV�WKDW�FDQ�EH�GHVFULEHG�DV�KDYLQJ�D�GLUHFW�HQYLURQPHQWDO�IRFXV�
VXFK�DV�FRDVWDO�UHVRXUFH�PDQDJHPHQW��UHIRUHVWDWLRQ�DQG�SROOXWLRQ�DEDWHPHQW�HWF��&RQVLGHULQJ�WKH
VHULRXV�HQYLURQPHQWDO�LVVXHV�IDFLQJ�WKH�3KLOLSSLQHV�WKHUH�FOHDUO\�LV�URRP�IRU�DGGLWLRQDO�SURMHFWV
IRFXVVLQJ�GLUHFWO\�RQ�WKH�HQYLURQPHQW�DQG�HQYLURQPHQWDO�LVVXHV��

3ZIVEPP�JMRHMRKW
• 7KHUH�DUH�IHZ�6ZHGLVK�1*2�IXQGHG�SURMHFWV�ZLWK�GLUHFW�HQYLURQPHQWDO�REMHFWLYHV�DQG�QRQH

ZLWK�D�VSHFLILF�HQYLURQPHQWDO�IRFXV�

• :LWK�WKH�VHULRXV�HQYLURQPHQWDO�LVVXHV�IDFLQJ�WKH�3KLOLSSLQHV�WKHUH�LV�D�FHUWDLQO\�D�QHHG�IRU
VSHFLILF�HQYLURQPHQWDOO\�IRFXVVHG�SURMHFWV�
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(IQSGVEG]��,YQER�6MKLXW�

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
)URP�WKH�GDWD�LQ�7DEOH����'HPRFUDF\�DQG�+XPDQ�5LJKWV�REMHFWLYHV�DSSHDU�WR�EH�WKH�PDLQ�IRFXV�RI
PRVW�RI�WKH�SURMHFWV�ZLWK����KDYLQJ�GLUHFW�GHPRFUDF\�REMHFWLYHV����LQGLUHFW�ZKLOH���KDYH�QR�GHPRF�
UDF\�REMHFWLYHV��&KXUFK�RI�6ZHGHQ�0LVVLRQ��'LDNRQLD�DQG�/2�7&2�HDFK�KDYH�ILYH�SURMHFWV�ZLWK
GLUHFW�'HPRFUDF\�REMHFWLYHV�

���RI�WKH����SURMHFWV�ZLWK�GLUHFW�GHPRFUDF\�REMHFWLYHV�DUH�RQ�JRLQJ��2I�WKH�������DUH�GHHPHG�WR
KDYH�GHPRFUDF\�DQG�+XPDQ�5LJKWV�REMHFWLYHV�DV�WKH�NH\�IRFXV�RI�WKH�SURMHFW�DFWLYLWLHV��0RVW�RI�WKH
SURMHFWV�IDOO�ZLWKLQ�WKH�IROORZLQJ�DFWLYLW\�GHVFULSWLRQV�FRQWDLQHG�LQ�WKH�6LGD·V�SROLF\�SDSHU�HQWLWOHG
´-XVWLFH�DQG�3HDFH�²�6LGD·V�SURJUDP�IRU�3HDFH��'HPRFUDF\�DQG�+XPDQ�5LJKWV�²�0D\�����µ��7KH\
DUH�GHVFULEHG�EHORZ�DORQJ�ZLWK�WKH�UHODWHG�SURMHFWV�DQG�WKH�6ZHGLVK�DQG�3KLOLSSLQH�1*2�3DUWQHUV�

• 'HYHORSLQJ�DSSURSULDWH�IRUPV�RI�ORFDO�GHPRFUDF\��ORFDO�JRYHUQPHQW�DQG�ORFDO�DGPLQLVWUDWLRQ�
ZKLFK�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�GHPRFUDWLF�SUDFWLFH�DQG�WKH�LQYROYHPHQW�RI�ZRPHQ�DQG
PHQ�LQ�GHYHORSPHQW�SODQQLQJ�DQG�H[HFXWLRQ�

� 'LDNRQLD�,QVWLWXWH�IRU�3ROLWLFDO�DQG�(OHFWRUDO�5HIRUP��,3(5��²�0XQLFLSDO�%DVHG
7UDLQLQJ�RQ�/RFDO�*RYHUQDQFH�DQG�'HYHORSPHQW������²������

� 'LDNRQLD�,ORLOR�&2'(�1*2V�²�3DUWLFLSDWRU\�/RFDO�*RYHUQDQFH�3URMHFW������²������

• 6WUHQJWKHQLQJ�RI�LQ�FRXQWU\�KXPDQ�ULJKWV�RUJDQL]DWLRQV��ZLWK�SULRULW\�JLYHQ�WR�WKRVH�SURYLGLQJ
WUDLQLQJ�LQ��DQG�GLVVHPLQDWLQJ��KXPDQ�ULJKWV��LQYHVWLJDWLQJ�DQG�GRFXPHQWLQJ�YLRODWLRQV��SUR�
YLGLQJ�OHJDO�DLG��DQG�PRELOL]LQJ�ORFDO�DQG�LQWHUQDWLRQDO�RSLQLRQ�WR�SUHVVXUH�WKH�DXWKRULWLHV�

� 'LDNRQLD�3KLOLSSLQH�$OOLDQFH�RI�+XPDQ�5LJKWV�$GYRFDWHV��3+$5$��²�&RPSUHKHQVLYH
'HYHORSPHQW�3URMHFW������²������

� &KXUFK�RI�6ZHGHQ�0LVVLRQ�8QLWHG�&KXUFKHV�RI�&KULVW�LQ�WKH�3KLOLSSLQHV��8&&3��²
-XVWLFH��3HDFH�DQG�+XPDQ�5LJKWV�3URJUDP������²������

� &KXUFK�RI�6ZHGHQ�0LVVLRQ�(SLVFRSDO�&KXUFK�RI�WKH�3KLOLSSLQHV�²�9DULRXV�SURMHFWV�IR�
FXVVLQJ�RQ�DGYRFDF\��LQGLJHQRXV�SHRSOHV�ULJKWV��PLJUDQW�ZRUNHUV�ULJKWV��LQWHU�YLOODJH�FODQ
FRQIOLFWV�DQG�JHQGHU�LVVXHV�������²������

• 6WUHQJWKHQLQJ�WKH�RUJDQL]DWLRQ�DQG�FDSDFLW\�RI�WKH�WUDGHV�XQLRQ�PRYHPHQW�

� 2ORI�3DOPH�&HQWHU�$%)�/DERU�(GXFDWLRQ�DQG�5HVHDUFK�1HWZRUN��/($51��
&RQWLQXLQJ�:RUNHUV�(GXFDWLRQ�RQ�WKH�3DUW\�/LVW�6\VWHP��������DQG�+XPDQ�5LJKWV
(GXFDWLRQ�IRU�%ODFNOLVWHG�6HDPHQ������²������

� /2�7&2�1DWLRQDO�)HGHUDWLRQ�2I�/DERU��1)/��LQ�DVVRFLDWLRQ�ZLWK�/($51�²�7UDGH
8QLRQ�/HDGHUVKLS�DQG�$GPLQLVWUDWLYH�6NLOOV�7UDLQLQJ�������������

� /2�7&2�,&(0�1DWLRQDO�0LQHV�DQG�$OOLHG�:RUNHUV��1$0$:8��²�&DSDELOLW\
%XLOGLQJ�3URJUDP�WR�6XVWDLQ�1$0$:8·V�(GXFDWLRQ�3URJUDP�DIWHU�$VVLVWDQFH�KDV�EHHQ
SKDVHG�RXW�������²�����DQG�0LQH�6DIHW\�DQG�+HDOWK�(GXFDWLRQ�3URJUDP������²������

� /2�7&2�7KH�,QWHUQDWLRQDO�7H[WLOH��*DUPHQW�DQG�/HDWKHU�:RUNHUV�)HGHUDWLRQ
�,7*/:)��²�6WXG\�&LUFOH�0HWKRG������²�����

,Q�DGGLWLRQ�WKHUH�DUH�D�QXPEHU�RI�SURMHFWV�IRFXVLQJ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��DOWKRXJK�PRVW
LQYROYH�6WUHHW�&KLOGUHQ·V�FHQWHUV��7KHVH�LQFOXGH�

� &KXUFK�RI�6ZHGHQ�0LVVLRQ�%DKD\�7XOX\DQ�,QF��²�6WUHHW�&KLOGUHQ·V�&HQWHUV
�����²������
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� &KXUFK�RI�6ZHGHQ�0LVVLRQ�(QG�&KLOG�3URVWLWXWLRQ�LQ�$VLDQ�7RXULVP��(&3$7�
²�6XSSRUW�IRU�$GYRFDF\�DQG�&DSDELOLW\�%XLOGLQJ�RI�(&3$7�3KLOLSSLQHV������²������

� &KXUFK�RI�6ZHGHQ�0LVVLRQ�.DQOXQJDQ�VD�(5�0$�0LQLVWU\�²�2SHUDWLRQV�6XSSRUW�IRU
.XQOXQJJDQ�'URS�LQ�&HQWHU��,QVWLWXWLRQDO�3URJUDP�������²������

� 6ZHGLVK�0LVVLRQ�&RXQFLO�0XQWLQJ�7DKDQDQ�$SRVWRODWH�)RXQGDWLRQ�²�+HOSLQJ�6WUHHW
&KLOGUHQ�7RZDUGV�+XPDQ�'HYHORSPHQW��,QVWLWXWLRQDO�3URJUDP�������²������

7KHUH�LV�RQO\�RQH�SURMHFW�WKDW�IRFXVHV�RQ�ZRPHQ·V�ULJKWV�DQG�WKDW�LV�%8./2'�&HQWHU��6ROLGDULW\
$PRQJ�:RPHQ�LQ�WKH�%DU�������������LQ�3DUWQHUVKLS�ZLWK�WKH�&KXUFK�RI�6ZHGHQ�0LVVLRQ��7KLV
SURMHFW��DV�LWV�QDPH�LPSOLHV�IRFXVHV�RQ�SURVWLWXWHG�ZRPHQ�DOWKRXJK�WKHUH�LV�DOVR�D�IRFXV�RQ�XUEDQ
SRRU�ZRPHQ�

2YHUDOO�WKHUH�DSSHDUV�WR�EH�ORZ�HPSKDVLV�RQ�:RPHQ·V�5LJKWV�DOWKRXJK�WKHUH�LV�DQ�LQFUHDVLQJ�IRFXV
LQ�VRPH�SURMHFWV�RQ�ZRPHQ�OHDGHUVKLS�WUDLQLQJ�DQG�LQFUHDVHG�LQYROYHPHQW�LQ�SDUWLFLSDWLRQ�DQG
GHFLVLRQ�PDNLQJ�

2QH�RI�WKH�LVVXHV�LGHQWLILHG�LQ�WKH�SURMHFWV�IRFXVLQJ�RQ�'HPRFUDF\�DQG�+XPDQ�5LJKWV�ZDV�WR
WHQGHQF\�WR�KDYH�ORZ�RYHUDOO�6XVWDLQDELOLW\�VFRUHV��,I�WKH�XQLRQ�EDVHG�SURMHFWV�DUH�WDNHQ�RXW�RI�WKH
HTXDWLRQ��WKH�XQLRQV�JHQHUDOO\�KDYH�KLJKHU�VXVWDLQDELOLW\�VFRUHV�GXH�WR�WKH�JHQHUDWLRQ�RI�XQLRQ�GXHV�
PRVW�RI�WKH�RWKHU�SURMHFWV�PHQWLRQHG�DERYH�KDYH�VXVWDLQDELOLW\�VFRUHV�RI����ZKLFK�LPSOLHV�WKH\�DUH
WRWDOO\�GHSHQGHQW�RQ�RXWVLGH�IXQGLQJ�IRU�WKHLU�FRQWLQXHG�RSHUDWLRQ��7KLV�VLWXDWLRQ�VHHPV�WR�EH
FRQWUDU\�WR�WKH�GHVLUH�RI�6LGD�WR�QRW�FUHDWH�GHSHQGHQF\��3DJH���RI�WKH�6LGD�SROLF\�UHDGV�DV�IROORZV

´6XSSRUW�ZLOO�EH�SURYLGHG�WR�QDWLRQDO�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV��EXW�FDUH�ZLOO�EH�WDNHQ�WR
DYRLG�WKHLU�EHFRPLQJ�DLG�GHSHQGHQW�E\�VWUHQJWKHQLQJ�WKH�UHTXLUHPHQW�WKDW�WKH\�SDUW�ILQDQFH�WKHLU
DFWLYLWLHV�DQG�GLYHUVLI\�WKHLU�VRXUFHV�RI�IXQGLQJµ��$V�GLVFXVVHG�HDUOLHU�LQ�WKH�6XVWDLQDELOLW\�VHFWLRQ�
WKH�HYDOXDWRUV�GR�QRW�VHH�DQ\�YLDEOH�VKRUW�WHUP�VROXWLRQ�WR�WKLV�VLWXDWLRQ�

3ZIVEPP�*MRHMRKW
• 'HPRFUDF\�DQG�+XPDQ�5LJKWV�REMHFWLYHV�DSSHDU�WR�KH�PDLQ�IRFXV�RI�WKH�PDMRULW\�RI�WKH

SURMHFWV�UHYLHZHG�

• 7KHUH�LV�OLPLWHG�IRFXV�RQ�:RPHQ·V�5LJKWV�

• 0RVW�RI�WKH�SURMHFWV�ZLWK�D�'HPRFUDF\�DQG�+XPDQ�5LJKWV�IRFXV�KDYH�UHODWLYHO\�ORZ
VXVWDLQDELOLW\�VFRUHV��ZLWK�WKH�H[FHSWLRQ�RI�WKH�XQLRQ�EDVHG�SURJUDPV�

• 7KHUH�GRHV�QRW�VHHP�WR�EH�DQ\�YLDEOH�VKRUW�WHUP�VROXWLRQ�WR�WKLV�GHSHQGHQF\�RQ�RXWVLGH�IXQG�
LQJ�VRXUFHV�

7]WXIQ�JSV�QSRMXSVMRK�ERH�JSPPS[�YT

(YDOXDWLRQ�,VVXH�²�$VVHVV�WKH�H[LVWHQFH�DQG�IXOILOOPHQW�RI�ZULWWHQ�DJUHHPHQWV�DW�DOO�OHYHOV

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
7KH�LVVXH�FRQFHUQLQJ�WKH�H[LVWHQFH�RI�ZULWWHQ�DJUHHPHQWV�KDV�EHHQ�SDUWLDOO\�FRYHUHG�XQGHU�)XQGLQJ
,VVXHV��7R�VXPPDUL]H��7DEOH���LQGLFDWHV�WKDW�PRVW�RI�WKH�SURMHFWV�����RI�WKH�FXUUHQW����RSHUDWLRQDO
SURMHFWV��KDYH�ZULWWHQ�DJUHHPHQWV�

$V�WR�IXOILOOPHQW�RI�WKH�WHUPV�RI�WKH�DJUHHPHQWV��WKLV�TXHVWLRQ�ZDV�VSHFLILFDOO\�DVNHG�LQ�WKH�3DUWQHU
4XHVWLRQQDLUHV��7KH�UHVSRQVH�LQ�DOO�FDVHV�ZDV�WKDW�WKHUH�ZDV�FRPSOHWH�FRPSOLDQFH�RQ�ERWK�VLGHV�WR
WKH�WHUPV�RI�WKH�DJUHHPHQW�
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$V�PHQWLRQHG�XQGHU�WKH�)XQGLQJ�,VVXHV��WKHUH�DUH�D�VLJQLILFDQW�QXPEHU�RI�DJUHHPHQWV�WKDW�DUH
QHJRWLDWHG�DQG�VLJQHG�RQ�D�\HDUO\�EDVLV��ZKLFK�DSSHDUV�WR�EH�FRQWUDU\�WR�6LGD·V�)XQGLQJ�*XLGHOLQHV�
$OVR�WKRVH�SURMHFWV�ZLWKRXW�VLJQHG�DJUHHPHQWV�DUH�OLNHZLVH�QRW�FRPSO\LQJ�ZLWK�6LGD·V�SROLF\�

3ZIVEPP�*MRHMRKW
• 7KH�PDMRULW\�RI�WKH�RSHUDWLRQDO�SURMHFWV�KDYH�ZULWWHQ�DJUHHPHQWV�

• )URP�WKH�UHVXOWV�RI�WKH�3DUWQHU�,QWHUYLHZV�WKHUH�LV�FRPSOHWH�FRPSOLDQFH�RQ�DOO�VLGHV�WR�WKH
WHUPV�RI�WKH�DJUHHPHQWV�

• 7KHUH�DUH�D�QXPEHU�RI�SURMHFWV�WKDW�GR�QRW�KDYH�ZULWWHQ�DJUHHPHQWV�DQG�RWKHUV�WKDW�DUH�QHJR�
WLDWHG�DQG�VLJQHG�RQ�D�\HDUO\�EDVLV��7KHVH�VLWXDWLRQV�DSSHDU�WR�EH�FRQWUDU\�WR�6LGD�)XQGLQJ
*XLGHOLQHV�

(YDOXDWLRQ�,VVXH�²�$VVHVV�V\VWHPV�IRU�PRQLWRULQJ�DQG�FRQWURO�DW�DOO�OHYHOV�

)ZEPYEXMSR�%WWIWWQIRX�ERH�*MRHMRKW
)URP�WKH�UHVXOWV�RI�WKH�3DUWQHU�,QWHUYLHZV�DQG�WKH�3URMHFW�(YDOXDWLRQV��DOO�3KLOLSSLQH�3DUWQHUV
LQWHUYLHZHG�DSSHDU�WR�KDYH�DGHTXDWHO\�IXQFWLRQLQJ�PRQLWRULQJ�DQG�FRQWURO�V\VWHPV�LQ�SODFH�
7R�PD[LPL]H�WKH�HIIHFWLYHQHVV�RI�WKHVH�V\VWHPV�LQFUHDVHG�XVH�RI�RYHUDOO�SURMHFW�REMHFWLYHV�DQG�PHDV�
XUDEOH�LQGLFDWRUV�LV�UHFRPPHQGHG�WR�SURYLGH�WKH�´PHDVXULQJ�VWLFNµ�RI�SURMHFW�SURJUHVV�

7\SLFDOO\�WKH�3KLOLSSLQH�1*2�SDUWQHUV�XVH�D�YDULHW\�RI�V\VWHPV�WR�SURYLGH�IHHGEDFN�RQ�SURMHFW
DFWLYLWLHV�DQG�SURJUHVV��$OO�SURMHFWV�UHYLHZHG�XVHG�VRPH�VRUW�RI�DQQXDO�DVVHVVPHQW�RI�SURMHFW�DFWLYL�
WLHV�FRPELQHG�ZLWK�D�UH�SODQQLQJ�IRU�WKH�FRPLQJ�\HDU��6RPH�XVHG�D�VHPL�DQQXDO�DVVHVVPHQW�UH�
SODQQLQJ�F\FOH�

0RVW�SURMHFWV�XVHG�PRQWKO\�ILHOG�UHSRUWV�IURP�WKH�UHVSHFWLYH�VWDII�DQG�KDG�D�PDQDJHPHQW�VWUXFWXUH
LQ�SODFH�WR�SURYLGH�RYHUDOO�JXLGDQFH�DQG�UHYLHZ�RI�SURMHFW�LPSOHPHQWDWLRQ��:KHUH�WUDLQLQJ�ZDV�D
LQWHJUDO�SDUW�RI�WKH�SURMHFW�DFWLYLWLHV�PRVW�3KLOLSSLQH�3DUWQHUV�XVHG�D�%HQHILFLDU\�7UDLQLQJ�1HHGV
$QDO\VLV��71$��WR�HVWDEOLVK�WKH�WUDLQLQJ�FRQWHQW�DQG�XVHG�SRVW�WUDLQLQJ�HYDOXDWLRQV�WR�PRGLI\�VXEVH�
TXHQW�WUDLQLQJ�

5HSRUWLQJ�UHTXLUHPHQWV�DUH�GHHPHG�WR�EH�DGHTXDWH�IRU�PRQLWRULQJ�DQG�FRQWURO�SXUSRVHV��0RVW
6ZHGLVK�)UDPH�RUJDQL]DWLRQV�UHTXLUH�DQQXDO�QDUUDWLYH�DQG�DXGLWHG�ILQDQFLDO�UHSRUWV��DOWKRXJK�LQ
VRPH�LQVWDQFHV�WKH�UHSRUWLQJ�ZDV�RQ�D�VHPL�DQQXDO�EDVLV��,W�DSSHDUV�IURP�WKH�UHVXOWV�RI�WKH�HYDOXD�
WLRQ�WKDW�WKH�PDMRULW\�RI�3KLOLSSLQH�3DUWQHUV�GR�QRW�KDYH�DQ\�GLIILFXOW\�LQ�PHHWLQJ�WKH�UHSRUWLQJ
UHTXLUHPHQWV�

)URP�WKH�3DUWQHU�,QWHUYLHZ�4XHVWLRQQDLUHV��WKH�SHUFHSWLRQ�RI�WKH�3KLOLSSLQH�3DUWQHUV�LV�WKDW�WKHUH
LV�DGHTXDWH�PRQLWRULQJ�DQG�FRQWURO�RQ�WKH�SDUW�RI�WKHLU�6ZHGLVK�3DUWQHUV��WKURXJK�WKH�WLPHO\�UH�
FHLSW�RI�WKH�QDUUDWLYH�DQG�ILQDQFLDO�UHSRUWV�DQG�HLWKHU�DQQXDO�RU�VHPL�DQQXDO�PRQLWRULQJ�YLVLWV�E\
WKHLU�VWDII�

3ZIVEPP�*MRHMRKW
• $OO�3KLOLSSLQH�3DUWQHUV�LQWHUYLHZHG�DSSHDU�WR�KDYH�DGHTXDWHO\�IXQFWLRQLQJ�PRQLWRULQJ

V\VWHPV�LQ�SODFH��7R�PD[LPL]H�WKH�HIIHFWLYHQHVV�RI�WKHVH�V\VWHPV�LQFUHDVHG�XVH�RI�RYHUDOO
SURMHFW�REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�LV�UHFRPPHQGHG�WR�SURYLGH�WKH�´PHDVXU�
LQJ�VWLFNµ�RI�SURMHFW�SURJUHVV�
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�� 7YQQEV]�SJ�'SRGPYWMSRW�ERH�6IGSQQIRHEXMSRW

��� 7MHE�4VSKVEQ�)ZEPYEXMSR�-WWYIW
(YDOXDWLRQ�3URJUDP�,VVXH�²�3UHVHQW�DQ�2YHUYLHZ�RI�WKH�1*2�GHYHORSPHQW�SURJUDP�DQG�DFWRUV
IXQGHG�E\�6LGD��RUJDQL]DWLRQV��SODFHV�DQG�W\SH�RI�FRRSHUDWLRQ��

&RQFOXVLRQV�²�7KH�6ZHGLVK�3KLOLSSLQH�1*2�3URJUDP�KDV�EH�RQ�JRLQJ�LQ�WKH�3KLOLSSLQHV�VLQFH�WKH
HDUO\�����V��6ZHGLVK�)UDPH�2UJDQL]DWLRQV·�LQWHUHVW�LQ�WKH�3KLOLSSLQHV�DSSHDUV�WR�KDYH�LQFUHDVHG
VLQFH�WKH�ODWH�����V�DQG�WKHUH�DUH�FXUUHQWO\�VL[�RUJDQL]DWLRQV�DFWLYH��7RWDO�ILQGLQJ�IRU�WKH�����²
�����SHULRG�LV�DSSUR[LPDWHO\�����PLOOLRQ�3HVRV��DOWKRXJK�IXQGLQJ�DSSHDUV�WR�KDYH�SHDNHG�LQ�����
DQG�LV�QRZ�GHFOLQLQJ��0RVW�SURMHFWV�DUH�IRFXVVHG�LQ�WKH�0HWUR�0DQLOD�ZLWK�D�VHFRQGDU\�IRFXV�RQ�WKH
&HQWUDO�3KLOLSSLQHV�

(YDOXDWLRQ�3URJUDP�,VVXH�²�3URYLGH�DQ�RYHUYLHZ�RI�KRZ�WKH�6ZHGLVK�3KLOLSSLQH�1*2�FRRSHUDWLRQ�KDV
HYROYHG�DQG�ZKDW�IDFWRUV�KDYH�GHWHUPLQHG�SULRULWLHV�

&RQFOXVLRQV�²�7KHUH�DUH�QR�FOHDU�FXW�WUHQGV�RQ�KRZ�WKH�RYHUDOO�6ZHGLVK�3KLOLSSLQH�1*2�3URJUDP
KDV�HYROYHG��H[FHSW�WR�QRW�JHQHUDO�WUHQGV�LQ�WKH�LQFUHDVH�LQ�XQLRQ�EDVHG�DQG�'HPRFUDF\�+XPDQ
5LJKWV�SURMHFWV�IURP�WKH�ODWH�����V�WR������

(YDOXDWLRQ�3URJUDP�,VVXH�²�$VVHVV�RSHUDWLRQDO�VWUXFWXUH�IRU�WKLV�FRRSHUDWLRQ�L�H��DJUHHPHQWV��PRQLWRU�
LQJ��FRQWURO�DQG�HYDOXDWLRQ�

&RQFOXVLRQV�²�7KH�DERYH�DVVHVVPHQW�LV�FRYHUHG�ZLWKLQ�WKH�HYDOXDWLRQ�LVVXHV�FRQWDLQHG�ODWHU�RQ�LQ�WKLV
UHSRUW��,Q�VXPPDU\��KRZHYHU�WKH�HYDOXDWLRQ�IRXQG�PRVW�V\VWHPV�LQ�SODFH�IRU�HIIHFWLYH�PRQLWRULQJ
DQG�FRQWURO��ZLWK�WKH�H[FHSWLRQ�RI�SUREOHPV�LQ�WKH�ODFN�RI�ZULWWHQ�DJUHHPHQWV�LV�VRPH�LQVWDQFHV�DQG
WKH�OLPLWHG�GXUDWLRQ�RI�RWKHUV��,Q�DGGLWLRQ�VRPH�LVVXHV�ZHUH�LGHQWLILHG�ZLWK�IXQGLQJ�OHYHOV�DQG
WLPLQJ�RI�WKH�UHFHLSW�RI�IXQGLQJ��0RQLWRULQJ�V\VWHPV�W\SLFDOO\�XVH�DQ�DQQXDO�DVVHVVPHQW�UH�
SODQQLQJ�F\FOH�DV�ZHOO�DV�EHQHILFLDU\�WUDLQLQJ�QHHGV�DQDO\VLV�DQG�SRVW�WUDLQLQJ�HYDOXDWLRQV��7KH�ODFN
RI�SURMHFW�REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�ZDV�LGHQWLILHG�DV�WKH�FRPSRQHQW�PRVW�RIWHQ�PLVVLQJ
LQ�RUGHU�WR�PD[LPL]H�WKH�HIIHFWLYHQHVV�RI�WKH�PRQLWRULQJ�V\VWHPV�

(YDOXDWLRQ�3URJUDP�,VVXH�²�$VVHVVPHQW�RI�WKH�UHOHYDQFH�DQG�HIIHFWLYHQHVV�RI�WKLV�VXSSRUW�DQG�LWV�FRQWUL�
EXWLRQ�WR�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�FLYLO�VRFLHW\�DQG�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH
EHQHILFLDULHV�

&RQFOXVLRQV�²�2YHUDOO�WKH�HYDOXDWLRQ�IRXQG�GLUHFW�UHOHYDQFH�RI�WKH�6ZHGLVK�3KLOLSSLQH�1*2�3UR�
JUDP�WR�WKH�GHYHORSPHQWDO�QHHGV�RI�WKH�3KLOLSSLQHV�DOWKRXJK�VRPH�SURMHFWV�DSSHDU�WR�KDYH�D
JUHDWHU�SRWHQWLDO�LPSDFW�WKDQ�RWKHUV��7KHUH�LV�QR�GRXEW�WKDW�WKH�SURJUDP�LV�FRQWULEXWLQJ�WR�RYHUDOO
VWUHQJWKHQLQJ�RI�3KLOLSSLQH�&LYLO�6RFLHW\�WKURXJK�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOG�
LQJ��7KLV�LQ�WXUQ�LV�KDYLQJ�D�VLJQLILFDQW�LPSDFW�RQ�WKH�FRQGLWLRQV�RI�WKH�EHQHILFLDULHV�

(YDOXDWLRQ�3URJUDP�,VVXHV�²�$VVHVVPHQW�RI�WKH�H[WHQW�WR�ZKLFK�WKH�6ZHGLVK�1*2�SURJUDPV�RI�FRRS�
HUDWLRQ�KDYH�FRQWULEXWHG�WR�HQKDQFLQJ�WKH�FDSDFLW\�RI�WKH�SDUWQHU�RUJDQL]DWLRQV�LQ�WKH�3KLOLSSLQHV
WR�SXUVXH�WKHLU�RSHUDWLRQV�

&RQFOXVLRQV�²�7KH�RYHUDOO�DVVHVVPHQW�LV�WKDW�IXQGLQJ�LV�E\�IDU�WKH�PRVW�LPSRUWDQW�DVSHFW�LQ�HQKDQFLQJ
WKH�FDSDFLW\�RI�WKH�3KLOLSSLQH�3DUWQHUV��$V�FRYHUHG�PRUH�H[WHQVLYHO\�XQGHU�WKH�,QVWLWXWLRQDO
6WUHQJWKHQLQJ�&DSDELOLW\�%XLOGLQJ�VHFWLRQ��WKH�3KLOLSSLQHV�KDV�RQH�RI�WKH�VWURQJHVW�DQG�PRVW�VR�
SKLVWLFDWHG�&LYLO�6RFLHW\�VHFWRUV�LQ�$VLD��$OWKRXJK�VHOHFWHG�FDSDFLW\�EXLOGLQJ�LV�RI�FRXUVH�UHTXLUHG�LQ
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FHUWDLQ�FLUFXPVWDQFHV�LW�DSSHDUV�LW�LV�WKH�IXQGLQJ�WKDW�DOORZV�WKH�3KLOLSSLQH�3DUWQHUV�WR�SXUVXH�WKHLU
RSHUDWLRQV��7KLV�ZDV�FHUWDLQO\�WKH�YLHZ�RI�WKH�PDMRULW\�RI�SDUWQHUV�LQ�WKH�3DUWQHU�,QWHUYLHZ�4XHV�
WLRQQDLUHV�

��� 7MHE�)ZEPYEXMSR�-WWYIW

6IPIZERGI�r�&IRIJMGMEV]�4EVXMGMTEXMSR
&RQFOXVLRQV�²�*HQHUDOO\�ZLGH�VSUHDG�DQG�DFFHSWDEOH�OHYHO�RI�%HQHILFLDU\�3DUWLFLSDWLRQ��+RZHYHU�LQ
VRPH�SURMHFWV�WKHUH�LV�URRP�IRU�LPSURYHPHQW�DV�LQGLFDWHG�LQ�WKH�ORZHU�HQG�VFRUHV�

5HFRPPHQGDWLRQV�²�)RU�WKRVH�SURMHFWV�ZLWK�ORZ�%HQHILFLDU\�3DUWLFLSDWLRQ�VFRUHV��WKH�3KLOLSSLQH�3DUW�
QHUV�DQG�WKH�6ZHGLVK�,PSOHPHQWLQJ�SDUWQHUV�VKRXOG�PDNH�HYHU\�HIIRUW�WR�LQFUHDVH�WKH�%HQHILFLDU\
3DUWLFLSDWLRQ�

%GLMIZIQIRX�SJ�3FNIGXMZIW�ERH�/I]�*EGXSVW�-RZSPZIH
&RQFOXVLRQV�²�7KH�HYDOXDWLRQ�IRXQG�D�JHQHUDOO\�DFFHSWDEOH�OHYHO�RI�DFWLYLW\�WDUJHW�LQGLFDWRUV�EXW�D
VLJQLILFDQW�GHILFLHQF\�RI�RYHUDOO�SURMHFW�OHYHO�PHDVXUDEOH�LQGLFDWRUV�DQG�SURMHFW�REMHFWLYH�VWDWHPHQWV�
1R�FRPPRQ�NH\�IDFWRUV�LQ�DFKLHYLQJ�SURMHFW�REMHFWLYHV�ZHUH�HYLGHQW�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�SDUWQHUV�VKRXOG�UHYLHZ�WKH�FRQWHQW�RI
WKHLU�SURMHFW�SURSRVDO�IRUPDWV�WR�HQVXUH�FRPSOLDQFH�ZLWK�6LGD·V�)XQGLQJ�*XLGHOLQHV�FRQFHUQLQJ�WKH
UHTXLUHPHQWV�IRU�SURMHFW�REMHFWLYHV��7KH\�VKRXOG�DOVR�SURYLGH�DSSURSULDWH�DVVLVWDQFH�WR�WKHLU�3KLOLS�
SLQH�3DUWQHUV�LQ�UHWUR�ILWWLQJ�H[LVWLQJ�SURMHFWV�DQG�HQVXULQJ�WKDW�IXWXUH�SURMHFWV�KDYH�FOHDU�SURMHFW
REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�

)JJMGMIRG]�ERH�'SWX�)JJIGXMZIRIWW�SJ�4VSNIGXW
&RQFOXVLRQV�²�7KH�HYDOXDWLRQ�JHQHUDOO\�IRXQG�WKDW�WKH�SURMHFWV�DUH�FRVW�HIIHFWLYH�ZLWK�WKH�H[FHSWLRQ�RI
D�IHZ�ZLWK�TXHVWLRQDEOH�FRVW�HIILFLHQFLHV�

5HFRPPHQGDWLRQV��7KH�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV�VKRXOG�UHYLHZ�WKRVH�SURMHFWV�ZLWK�TXHVWLRQ�
DEOH�FRVW�HIILFLHQFLHV�ZLWK�WKHLU�3KLOLSSLQH�3DUWQHUV�

)JJIGXMZIRIWW�MRGPYHMRK�-RWXMXYXMSREP�7XVIRKXLIRMRK�'ETEGMX]�HIZIPSTQIRX
&RQFOXVLRQ�²�7KH�HYDOXDWLRQ�IRXQG�WKDW�WKH�PDMRULW\�RI�SURMHFWV�KDYH�UHFHLYHG�LQVWLWXWLRQDO�VWUHQJWK�
HQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�EXW�RYHUDOO�LW�LV�QRW�VLJQLILFDQW�UHODWHG�WR�WKH�RYHUDOO�SURMHFW�FRVWV�
7KHUH�LV�D�QHHG�KRZHYHU�IRU�QLFKH�WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�IRU�VRPH�RI�WKH�3KLOLSSLQH
SDUWQHUV�GXH�WR�PDQDJHPHQW�DQG�JRYHUQDQFH�FKDQJHV��/LPLWHG�WUDQVIHU�RI�NQRZOHGJH�IURP�WKH
6ZHGLVK�3DUWQHUV�H[FHSW�LQ�*HQGHU�DQG�XQLRQ�UHODWHG�PHWKRGRORJLHV��7KH�YDVW�PDMRULW\�RI�WKH
3KLOLSSLQH�SDUWQHUV�PHQWLRQHG�IXQGLQJ�DV�WKH�PRVW�LPSRUWDQW�DVSHFW�LQ�VWUHQJWKHQLQJ�WKHLU�RUJDQL�
]DWLRQ·V�DELOLW\�WR�DVVLVW�WKHLU�FOLHQW�EHQHILFLDULHV�

5HFRPPHQGDWLRQV�²�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�LPSOHPHQWLQJ�SDUWQHUV�VKRXOG�UHYLHZ
LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�UHTXLUHPHQWV�WR�HQVXUH�DGHTXDWH�DQG�DSSURSULDWH�DVVLV�
WDQFH��7KLV�HVSHFLDOO\�DSSOLHV�WR�3KLOLSSLQH�3DUWQHUV�XQGHUJRLQJ�PDQDJHPHQW�DQG�JRYHUQDQFH
FKDQJHV�
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*YRHMRK�-WWYIW
&RQFOXVLRQV�²�7KH�PDMRULW\�RI�WKH�SURMHFWV�DUH�SURMHFW�IXQGLQJ�ZLWK�VRPH�FRUH�IXQGLQJ��7KH�HYDOXD�
WLRQ�REVHUYHG�VRPH�FRUUHODWLRQ�EHWZHHQ�FRUH�IXQGLQJ�DQG�ORZ�VXVWDLQDELOLW\��7KHUH�DUH�D�QXPEHU�RI
SURMHFWV�RSHUDWLQJ�ZLWK�\HDUO\�IXQGLQJ�DJUHHPHQWV�ZLWKRXW�VSHFLILHG�SURMHFW�SDUDPHWHUV�RI�GXUDWLRQ
DQG�IXQGLQJ�OHYHOV��7KHVH�SURMHFWV�DUH�VXEMHFW�WR�XQFHUWDLQ�DQG�DUELWUDU\�IXQGLQJ�OHYHOV�ZKLFK�LV�QRW
FRQGXFLYH�WR�HIIHFWLYH�SURMHFW�PDQDJHPHQW��7KLV�VLWXDWLRQ�DOVR�DSSHDUV�WR�EH�LQ�QRQ�FRPSOLDQFH
ZLWK�6LGD�)XQGLQJ�JXLGHOLQHV�WKDW�VSHFLILHV�WKDW�SURMHFWV�DUH�WR�KDYH�D�EHJLQQLQJ�DQG�HQG��5HFHLSW
RI�IXQGLQJ�IRU�D�QXPEHU�RI�SURMHFWV�LV�GHOD\HG�DQG�LV�UHFHLYHG�ZHOO�LQWR�WKH�SHULRG�IRU�ZKLFK�WKH
IXQGLQJ�LV�DOORFDWHG�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�,PSOHPHQWLQJ�3DUWQHUV�VKRXOG
UHYLHZ�DOO�FRUH�IXQGHG�SURMHFWV�DQG�GHYHORS�VKRUW��PHGLXP�DQG�ORQJ�WHUP�VWUDWHJLHV�WR�UHGXFH
GHSHQGHQF\��<HDUO\�IXQGLQJ�DJUHHPHQWV�VKRXOG�EH�UHYLHZHG�DQG�PXOWL�\HDU�DJUHHPHQWV�QHJRWLDWHG
DQG�VLJQHG�ZLWK�LGHQWLILHG�IXQGLQJ�OHYHOV�DQG�GXUDWLRQ��7KH�LVVXH�RI�IXQGLQJ�GHOD\V�VKRXOG�EH�UH�
YLHZHG�E\�6LGD��DQG�WKH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�WR�LGHQWLI\�SRVVLEOH�VROXWLRQV�

7YWXEMREFMPMX]
&RQFOXVLRQV��6XVWDLQDELOLW\��DOWKRXJK�DQ�LPSRUWDQW�JRDO��LV�PRUH�HDVLO\�DWWDLQHG�LQ�VRPH�SURMHFWV�WKDQ
RWKHUV��)XQG�UDLVLQJ�DQG�LQFRPH�JHQHUDWLQJ�SURMHFWV�PD\�SURYLGH�DQ�LQFUHPHQWDO�OHYHO�RI
VXVWDLQDELOLW\�EXW�DSSURSULDWH�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDELOLW\�EXLOGLQJ�VKRXOG�EH�SUR�
YLGHG��2YHUDOO�WKH�VXVWDLQDELOLW\�RI�WKH�3KLOLSSLQH�1*2�3URMHFWV�LV�DFFHSWDEOH��DOWKRXJK�HYHU\�HIIRUW
VKRXOG�FRQWLQXH�WR�PD[LPL]H�VXVWDLQDELOLW\�WKURXJK�DSSURSULDWH�VWUDWHJLHV�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV
VKRXOG�UHYLHZ�SURMHFWV�ZLWK�ORZ�VXVWDLQDELOLW\�VFRUHV�DQG�GHYHORS�UHDOLVWLF�DQG�DSSURSULDWH
VXVWDLQDELOLW\�VWUDWHJLHV�IRU�WKH�VKRUW��PHGLXP�DQG�ORQJ�WHUP��7KHVH�VWUDWHJLHV�VKRXOG�EH�VXSSRUWHG
E\�DSSURSULDWH�WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�

'SQQYRMX]�4EVXMGMTEXMSR�7YTTSVX�SJ�&IRIJMGMEVMIW�'SQQYRMX]�7YTTSVX�ERH�4EVXMGMTE�
XMSR�1SFMPM^EXMSR�SJ�'SQQYRMX]�6IWSYVGIW�'SSVHMREXMSR�[MXL�SXLIV�(SRSVW�ERH�2+3W
&RQFOXVLRQV�²�7KH�DVVHVVPHQW�RI�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�VXSSRUW�LV�SRVLWLYH��7KLV�FRUUHODWHV
ZLWK�KLJK�RYHUDOO�EHQHILFLDU\�SDUWLFLSDWLRQ�QRWHG�LQ�WKH�SURMHFWV��6LJQLILFDQW�PRELOL]DWLRQ�RI�FRP�
PXQLW\�UHVRXUFHV�ZDV�IRXQG�DQG�WKH�JHQHUDO�DVVHVVPHQW�LV�WKDW�ULVNV�DQG�FRQVHTXHQFHV�DUH�WDNHQ
LQWR�DFFRXQW��*RRG�FRRUGLQDWLRQ�QRWHG�EHWZHHQ�GRQRUV��JRYHUQPHQW�RIILFHV�DQG�RWKHU�3KLOLSSLQH
1*2V��/LPLWHG�FRRUGLQDWLRQ�EHWZHHQ�6ZHGLVK�IXQGHG�SDUWQHUV�DQG�XVXDOO\�IRXQG�ZLWKLQ�RUJDQL]D�
WLRQV�ZLWK�D�FRPPRQ�6ZHGLVK�)XQGLQJ�3DUWQHU�

5HFRPPHQGDWLRQV�²�6LGD��WKH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKH�3KLOLSSLQH�3DUWQHUV�VKRXOG�GH�
YHORS�VWUDWHJLHV�WR�PD[LPL]H�FRRUGLQDWLRQ�EHWZHHQ�WKH�6ZHGLVK�IXQGHG�3KLOLSSLQH�3DUWQHUV�

'VSWWGYXXMRK�MWWYIW

3ZIVEPP�7YQQEV]
&RQFOXVLRQV�²�7KH�GDWD�LQ�7DEOH���RXWOLQHV�WKH�DVVHVVPHQW�RI�WKH�SURMHFWV�LQ�UHODWLRQ�WR�WKH�FURVV
FXWWLQJ�LVVXHV��([FHSW�IRU�*HQGHU�ZKLFK�KDV�D�QXPHULFDO�DVVHVVPHQW�VFRUH��WKH�RWKHUV�DUH�GHILQHG�DV
GLUHFW��LQGLUHFW�RU�QRQH��/HDYLQJ�*HQGHU�DVLGH�IRU�WKH�PRPHQW��RYHUDOO�'LDNRQLD�VHHPV�WR�KDYH�EHVW
KROLVWLF�YLHZ�RI�WKH�FURVV�FXWWLQJ�LVVXHV�ZLWK�WKH�PDMRULW\�RI�WKHLU�SURMHFWV�KDYLQJ�HLWKHU�GLUHFW�RU
LQGLUHFW�REMHFWLYHV�RI�DOO�WKH�FDWHJRULHV�L�H��SRYHUW\�UHGXFWLRQ��HQYLURQPHQW�DQG�GHPRFUDF\�



789(=�3*�8,)�7;)(-7,�4,-0-44-2)�2+3�463+6%1�r�7MHE�):%09%8-32������ ��

+IRHIV
&RQFOXVLRQV�²�2YHUDOO�DVVHVVPHQW�RI�JHQGHU�LQWHJUDWLRQ�LV�WKDW�WKHUH�LV�D�JURZLQJ�DZDUHQHVV�ZKLFK�LV
SRVLWLYH��EXW�LW�ZDV�DOVR�QRWHG�WKDW�PRUH�QHHGV�WR�GRQH�E\�WKH�6ZHGLVK�3DUWQHUV�WR�UHDOO\�LQFXOFDWH
JHQGHU�HTXLW\�DZDUHQHVV�DQG�LQWHJUDWLRQ�ZLWKLQ�WKH�SURMHFWV��'LDNRQLD�DSSHDUV�WKH�PRVW�FRQVLVWHQW
IUDPH�RUJDQL]DWLRQ�VXSSRUWLQJ�JHQGHU�DZDUHQHVV�DQG�LQWHJUDWLRQ�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQ�DQG�WKHLU�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV
VKRXOG�DSSO\�LQFUHDVHG�HPSKDVLV�RQ�JHQGHU�HTXLW\�DZDUHQHVV�DQG�FRPSOHWH�LQWHJUDWLRQ�RI�JHQGHU
LVVXHV�LQ�DOO�SKDVHV�RI�SURMHFW�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��'LDNRQLD·V�DSSURDFK�WR�JHQGHU
HTXLW\�LV�D�XVHIXO�PRGHO�WR�UHSOLFDWH�

4SZIVX]�6IHYGXMSR
&RQFOXVLRQV�²�7KHUH�DUH�IHZ�6ZHGLVK�1*2�IXQGHG�SURMHFWV�WKDW�KDYH�GLUHFW�SRYHUW\�DOOHYLDWLRQ
REMHFWLYHV��7KRVH�WKDW�GR�QHHG�WR�LPSURYH�WKH�UHSRUWLQJ�RI�UHVXOWV�WR�GHPRQVWUDWH�WKH�LPSDFW�RQ
UDLVLQJ�LQFRPHV�DQG�SRYHUW\�DOOHYLDWLRQ�

5HFRPPHQGDWLRQV�²�7KRVH�SURMHFWV�WKDW�KDYH�SRYHUW\�DOOHYLDWLRQ�REMHFWLYHV�VKRXOG�LPSURYH�UHSRUWLQJ
WR�GHPRQVWUDWH�WKH�LPSDFW�YLV�D�YLV�SRYHUW\�DOOHYLDWLRQ�REMHFWLYHV�

7YWXEMREFPI�(IZIPSTQIRX
&RQFOXVLRQ�²�7KHUH�DUH�IHZ�6ZHGLVK�1*2�IXQGHG�SURMHFWV�ZLWK�GLUHFW�HQYLURQPHQWDO�REMHFWLYHV�DQG
QRQH�ZLWK�D�VSHFLILF�HQYLURQPHQWDO�IRFXV�

5HFRPPHQGDWLRQV�²�1RQH

(IQSGVEG]��,YQER�6MKLXW�
&RQFOXVLRQV�²�'HPRFUDF\�DQG�+XPDQ�5LJKWV�DSSHDU�WR�WKH�PDLQ�IRFXV�IRU�WKH�PDMRULW\�RI�WKH�SURM�
HFWV�UHYLHZHG��,W�ZDV�REVHUYHG�KRZHYHU�WKDW�WKHUH�LV�PLQLPDO�IRFXV�RQ�:RPHQ·V�ULJKWV�ZLWK�WKH
PDLQ�IRFXV�EHLQJ�RQ�ORFDO�JRYHUQDQFH��XQLRQ�EDVHG�DFWLYLWLHV�DQG�D�IRFXV�RQ�WKH�ULJKWV�RI�WKH�FKLOG�
:LWK�WKH�H[FHSWLRQ�RI�WKH�XQLRQ�EDVHG�DFWLYLWLHV��WKH�HYDOXDWLRQ�QRWHG�D�JHQHUDO�ORZ�VXVWDLQDELOLW\
LQGH[�IRU�WKHVH�SURMHFWV�DQG�GHSHQGHQF\�RQ�RXWVLGH�IXQGLQJ��$OWKRXJK�WKLV�DSSHDUV�WR�JR�DJDLQVW
6LGD�SROLF\�WKHUH�GRHV�QRW�VHHP�WR�EH�DQ\�YLDEOH�VKRUW�WHUP�VROXWLRQ�WR�WKLV�GHSHQGHQF\�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKHLU�,PSOHPHQWLQJ�3DUWQHUV�VKRXOG
UHYLHZ�'HPRFUDF\�DQG�+XPDQ�5LJKWV�3URMHFWV�ZLWK�ORZ�VXVWDLQDELOLW\�VFRUHV�DQG�GHYHORS�DSSUR�
SULDWH�DQG�UHDOLVWLF�VKRUW��PHGLXP�DQG�ORQJ�WHUP�VWUDWHJLHV�WR�UHGXFH�RYHU�GHSHQGHQFH�RI�WKHVH
SURMHFWV�RQ�RXWVLGH�IXQGLQJ�

7]WXIQ�JSV�QSRMXSVMRK�ERH�JSPPS[�YT�MRGPYHMRK�I\MWXIRGI�SJ�[VMXXIR�EKVIIQIRXW
&RQFOXVLRQV�²�7KH�PDMRULW\�RI�WKH�RSHUDWLRQDO�SURMHFWV�KDYH�ZULWWHQ�DJUHHPHQWV�DQG�IURP�WKH
HYDOXDWLRQ�ILQGLQJV�WKHUH�DSSHDUV�WR�EH�FRPSOHWH�FRPSOLDQFH�RQ�DOO�VLGHV�WR�WKH�WHUPV�RI�WKH�DJUHH�
PHQWV��$V�QRWHG�DERYH�WKHUH�DUH�KRZHYHU�D�QXPEHU�RI�ZULWWHQ�DJUHHPHQWV�WKDW�DUH�QHJRWLDWHG�DQG
VLJQHG�\HDUO\�DQG�RWKHUV�WKDW�KDYH�QR�ZULWWHQ�DJUHHPHQWV��7KLV�VLWXDWLRQ�DSSHDUV�WR�EH�FRQWUDU\�WR
6LGD�)XQGLQJ�*XLGHOLQHV�

5HFRPPHQGDWLRQV�²�7KH�6ZHGLVK�)UDPH�2UJDQL]DWLRQV�DQG�WKH�6ZHGLVK�,PSOHPHQWLQJ�3DUWQHUV
VKRXOG�UHJXODUL]H�WKRVH�SURMHFWV�ZLWK�\HDUO\�DJUHHPHQWV�RU�QR�DJUHHPHQW�ZLWK�PXOWL�\HDU�ZULWWHQ
DJUHHPHQWV�
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&RQFOXVLRQV�²�$OO�3KLOLSSLQH�3DUWQHU�DQG�6ZHGLVK�SDUWQHUV�DSSHDU�WR�KDYH�DGHTXDWHO\�IXQFWLRQLQJ
PRQLWRULQJ�DQG�FRQWURO�V\VWHPV�LQ�SODFH�

5HFRPPHQGDWLRQV�²�7R�PD[LPL]H�WKH�HIIHFWLYHQHVV�RI�WKHVH�V\VWHPV�LQFUHDVHG�XVH�RI�RYHUDOO�SURMHFW
REMHFWLYHV�DQG�PHDVXUDEOH�LQGLFDWRUV�LV�UHFRPPHQGHG�WR�SURYLGH�WKH�´PHDVXULQJ�VWLFNµ�RI�SURMHFW
SURJUHVV�
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%TTIRHM\���r�8IVQW�SJ�6IJIVIRGI

*SV�XLI�)ZEPYEXMSR�SJ�XLI�7[IHMWL�4LMPMTTMRI�2+3�'SSTIVEXMSR�4VSKVEQ
7KH�RYHUDOO�SURJUDP�HYDOXDWLRQ�REMHFWLYHV�DV�VWDWHG�LQ�WKH�HYDOXDWLRQ�725V�DUH�DV�IROORZ�

• 3UHVHQW�DQ�RYHUYLHZ�RI�WKH�1*2�GHYHORSPHQW�SURJUDP�DQG�DFWRUV�IXQGHG�E\�6LGD
�RUJDQL]DWLRQV��SODFHV�DQG�W\SH�RI�FRRSHUDWLRQ��

• 3UHVHQW�DQ�RYHUYLHZ�RI�KRZ�WKH�6ZHGLVK�3KLOLSSLQH�1*2�FRRSHUDWLRQ�KDV�HYROYHG�DQG
ZKDW�IDFWRUV�KDYH�GHWHUPLQHG�SULRULWLHV�

• 3UHVHQW�DQ�RSHUDWLRQDO�VWUXFWXUH�IRU�WKLV�FRRSHUDWLRQ�L�H��DJUHHPHQWV��PRQLWRULQJ��FRQWURO
DQG�HYDOXDWLRQ�

• 0DNH�DQ�DVVHVVPHQW�RI�WKH�UHOHYDQFH�DQG�HIIHFWLYHQHVV�RI�WKLV�VXSSRUW�DQG�LWV�FRQWULEXWLRQ
WR�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�FLYLO�VRFLHW\�DQG�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH
EHQHILFLDULHV�

• $VVHVV�WKH�H[WHQW�WR�ZKLFK�WKH�6ZHGLVK�1*2�SURJUDPV�RI�FRRSHUDWLRQ�KDYH�FRQWULEXWHG�WR
HQKDQFLQJ�WKH�FDSDFLW\�RI�WKH�SDUWQHU�RUJDQL]DWLRQV�LQ�WKH�3KLOLSSLQHV�WR�SXUVXH�WKHLU�RSHUD�
WLRQV�

7KH�VWXG\�VKDOO�LQ�SDUWLFXODU�GHDO�ZLWK�WKH�IROORZLQJ�LVVXHV

��� 6IPIZERGI
$VVHVV�WKH�H[WHQW�WR�ZKLFK�WKH�EHQHILFLDULHV�DQG�WKH�ORFDO�SDUWQHU�RUJDQL]DWLRQV�DFWLYHO\�SDUWLFLSDWH�
DQG�DUH�HQJDJHG��LQ�WKH�SODQQLQJ�DQG�WKH�LPSOHPHQWDWLRQ�RI�SURMHFW�DFWLYLWLHV�

��� %GLMIZIQIRX�SJ�SFNIGXMZIW
7R�ZKDW�H[WHQW�GR�WKH�SURMHFWV�DFKLHYH�WKHLU�RYHUDOO�REMHFWLYHV"

:KDW�DUH�WKH�NH\�IDFWRUV�WKDW�GHWHUPLQH�WKH�H[WHQW�WR�ZKLFK�WKH�SURMHFWV�DUH�DEOH�WR�DFKLHYH�WKHLU
VSHFLILF�REMHFWLYHV"

��� )JJMGMIRG]
$VVHVV�ZKHWKHU�RYHUDOO�FRVWV�KDYH�EHHQ�DSSURSULDWH�WR�WKH�UDQJH��OHYHO�DQG�GLVWULEXWLRQ�RI�EHQHILWV

��� )JJIGXMZIRIWW
0DNH�DQ�DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�WKH�6ZHGLVK�1*2V�LQ�VWUHQJWKHQLQJ�WKH�ORFDO�SDUWQHUV
DQG�ORFDO�SDUWLFLSDWLRQ�LQ�WKH�3KLOLSSLQHV

��� 'ETEGMX]�HIZIPSTQIRX
+DYH�WKH�6ZHGLVK�RUJDQL]DWLRQV�VXSSRUWHG�FDSDFLW\�GHYHORSPHQW�LQ�WKHLU�SDUWQHU�RUJDQL]DWLRQV"
,I�VR��LQ�ZKDW�ZD\"

+DYH�WKH�6ZHGLVK�RUJDQL]DWLRQV�HPSKDVL]HG�FRUH�IXQGLQJ�RU�SURMHFW�IXQGLQJ�LQ�WKH�FR�RSHUDWLRQ
ZLWK�WKH�SDUWQHU�RUJDQL]DWLRQ"
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��� 7YWXEMREFMPMX]
$UH�WKH�LQVWLWXWLRQV�VHUYLFHV�VXSSRUWHG�OLNHO\�WR�FRQWLQXH�EH\RQG�SURMHFW�FRPSOHWLRQ"

'R�SURMHFWV�JHQHUDOO\�VWLPXODWH�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�UHVSRQG�WR�FRPPXQLW\�UHTXHVWV"

'R�SURMHFWV�KDYH�WKH�QHFHVVDU\�VXSSRUW�IURP�WKH�EHQHILFLDULHV��H�J��LQ�WKH�IRUP�RI�DFWLYH�SDUWLFLSD�
WLRQ��RSHUDWLRQ�RI�IDFLOLWLHV�DQG�XVH�RI�VHUYLFHV"

'R�SURMHFWV�VWLPXODWH�ORFDO�PRELOL]DWLRQ�RI�UHVRXUFHV"

+DYH�DVVHVVPHQWV�RI�ULVNV�DQG�FRQVHTXHQFHV�EHHQ�PDGH�EHIRUH�LPSOHPHQWDWLRQ�RI�SURMHFWV"

$UH�SURMHFWV�SODQQHG�DQG�LPSOHPHQWHG�LQ�FR�RUGLQDWLRQ�ZLWK�RWKHU�GRQRUV�1*2V"

��� 'VSWWGYXXMRK�MWWYIW
7R�ZKDW�H[WHQW�DUH�LVVXHV�VXFK�DV�JHQGHU�DZDUHQHVV��SRYHUW\�UHGXFWLRQ��HQYLURQPHQWDOO\�VXVWDLQDEOH
GHYHORSPHQW��DQG�GHPRFUDF\�DQG�UHVSHFW�IRU�KXPDQ�ULJKWV��DGGUHVVHG�LQ�WKH�SURMHFW�GHVLJQ�DQG
LPSOHPHQWDWLRQ"

��� 7]WXIQ�JSV�QSRMXSVMRK�ERH�JSPPS[�YT
$VVHVV�WKH�H[LVWHQFH�DQG�IXOILOOPHQW�RI�ZULWWHQ�DJUHHPHQWV�DW�DOO�OHYHOV

$VVHVV�V\VWHPV�IRU�PRQLWRULQJ�DQG�FRQWURO�DW�DOO�OHYHOV
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%TTIRHM\���r�4EVXRIV�-RXIVZMI[�5YIWXMSRREMVI

4LMPMTTMRI�7[IHMWL�4EVXRIV�2+3W

-�� +IRIVEP�-RJSVQEXMSR
1DPH�RI�WKH�2UJDQL]DWLRQ

BBBBBBBBBBBBBBBBBBBBBBBB

1DPHV�DQG�3RVLWLRQV�RI�3HRSOH�,QWHUYLHZHG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH�RI�3URMHFW�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6ZHGLVK�)XQGLQJ�3DUWQHU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6ZHGLVK�,PSOHPHQWLQJ�3DUWQHU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2WKHU�6ZHGLVK�RU�'RQRU�2UJDQL]DWLRQV�LQYROYHG�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

<HDU�RI�LQLWLDO�IXQGLQJ�DQG�SURMHFW�GXUDWLRQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/HYHO�RI�IXQGLQJ�E\�\HDU�DQG�WRWDO�IXQGLQJ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DV�SURMHFW�D�FRQWLQXDWLRQ�RI�SUHYLRXV�FROODERUDWLRQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URDFWLYH�RU�5HDFWLYH��ZKRVH�LGHD�ZDV�LW"��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$SSUR[LPDWH�WLPH�WDNHQ�IURP�LQLWLDO�SURMHFW�FRQFHSW�WR�UHFHLSW�RI�ILUVW�WUDQFKH�RI�IXQGLQJ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2YHUDOO�2EMHFWLYHV�RI�WKH�3URMHFW��)URP�SURMHFW�GRFXPHQWDWLRQ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

([LVWHQFH�RI�ZULWWHQ�DJUHHPHQWV���SOHDVH�SURYLGH�GRFXPHQWDWLRQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/HYHO�DQG�IUHTXHQF\�RI�QDUUDWLYH�UHSRUWLQJ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$Q\�GLIILFXOWLHV�LQ�PHHWLQJ�WKH�UHSRUWLQJ�UHTXLUHPHQWV��,I�VR�ZK\"
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,V�IXQGLQJ�JXDUDQWHHG�IRU�WKH�HQWLUH�SHULRG�RI�WKH�SURMHFW"�,I�QRW�H[SODLQ�DQG�KRZ�WKLV�HIIHFWV
WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�

+DYH�WKHUH�EHHQ�DQ\�GLIILFXOWLHV�LQ�UHFHLYLQJ�WKH�UHTXLUHG�IXQGLQJ�RQ�WLPH��,I�VR�ZKDW�DUH�WKH
UHDVRQV�

+DYH�WKHUH�EHHQ�DQ\�HYDOXDWLRQV�FDUULHG�RI�WKH�SURMHFW��,I�VR�E\�ZKRP�

--��7TIGMJMG�5YIWXMSRW

5HOHYDQFH
7R�ZKDW�H[WHQW�GLG�\RX�LQYROYH�\RXU�SDUWQHUV��LI�DQ\��DQG�EHQHILFLDULHV�LQ�WKH�SODQQLQJ�
LPSOHPHQWDWLRQ�DQG�DVVHVVPHQW�RI�WKH�SURMHFW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,Q�\RXU�RSLQLRQ�KDYH�\RX�DFKLHYHG�\RXU�SURMHFW�REMHFWLYHV"��/LVW�LI�SURMHFW�GRFXPHQWDWLRQ
DYDLODEOH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�\HV�KRZ�GR�\RX�PHDVXUH�WKLV�VXFFHVV�DQG�ZKDW�DUH�WKH�NH\�IDFWRUV�WKDW�HQDEOHG�\RX�WR
DFKLHYH�WKH�REMHFWLYHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�QR��ZKDW�DUH�WKH�FRQWULEXWLQJ�IDFWRUV�WKDW�SUHYHQWHG�\RX�IURP�DFKLHYLQJ�WKHP"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(IILFLHQF\
:KDW�DUH�WKH�PDMRU�FRVW�FRPSRQHQWV�RI�\RXU�SURMHFW"��/LVW�LI�SURMHFW�GRFXPHQWDWLRQ�DYDLODEOH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,Q�\RXU�RSLQLRQ�DUH�WKH�FRVWV�DSSURSULDWH�WR�WKH�OHYHO�DQG�GLVWULEXWLRQ�RI�EHQHILWV"�,I�\RX
KDG�WR�SODQ�WKH�SURMHFW�RYHU�DJDLQ�ZKDW�ZRXOG�\RX�FKDQJH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KLFK�RI�WKH�DFWLYLWLHV�FRQWULEXWHG�PRVW�WR�DFKLHYLQJ�WKH�SURMHFW�REMHFWLYHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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(IIHFWLYHQHVV�DQG�&DSDFLW\�GHYHORSPHQW
:KDW�VSHFLILF�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�KDYH�EHHQ�FDUULHG�RXW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+DV�WKHUH�EHHQ�DQ\�WUDQVIHU�RI�NQRZOHGJH�IURP�\RXU�6ZHGLVK�SDUWQHUV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2YHUDOO�KRZ�KDV�WKH�SDUWQHUVKLS�SURMHFW�VWUHQJWKHQHG�\RXU�RUJDQL]DWLRQ·V�DELOLW\�WR�DVVLVW
\RXU�FOLHQW�EHQHILFLDULHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6XVWDLQDELOLW\
,V�WKH�IXQGLQJ�\RX�UHFHLYH�IURP�\RXU�6ZHGLVK�SDUWQHU�FRUH�IXQGLQJ�RU�SURMHFW�IXQGLQJ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�FRUH�IXQGLQJ��KRZ�DUH�\RX�SODQQLQJ�WR�PDNH�XS�WKH�GLIIHUHQFH�ZKHQ�IXQGLQJ�VWRSV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�SURMHFW�ILQGLQJ��ZKDW�DUH�\RXU�VWUDWHJLHV�IRU�FRQWLQXLQJ�WKH�SURMHFW�DFWLYLWLHV�IROORZLQJ�WKH
HQG�RI�WKH�SURMHFW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:HUH�VXVWDLQDELOLW\�VWUDWHJLHV�FRQVLGHUHG�LQ�WKH�LQLWLDO�SURMHFW�GHVLJQ"�+DYH�WKH\�SURYHG
VXFFHVVIXO"�,I�QRW�ZK\�QRW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�WKH�SURMHFW�IXQGLQJ�LV�ILQLVKHG�LV�\RXU�RUJDQL]DWLRQ�FRQWLQXLQJ�WKH�DFWLYLWLHV�VWDUWHG�XQGHU
WKH�SURMHFW"

,I�\HV��H[SODLQ�KRZ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�QR��H[SODLQ�WKH�UHDVRQV�ZK\�QRW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DQ�\RX�GHVFULEH�WKH�H[WHQW�RI�FRPPXQLW\�EHQHILFLDU\�VXSSRUW�IRU�WKH�SURMHFW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KDW�DUH�WKH�LQGLFDWRUV�RI�WKLV�VXSSRUW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



789(=�3*�8,)�7;)(-7,�4,-0-44-2)�2+3�463+6%1�r�7MHE�):%09%8-32��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'R�\RX�KDYH�D�IHHGEDFN�V\VWHP�LQ�SODFH�WR�UHVSRQG�WR�WKH�FRPPXQLW\�EHQHILFLDU\�SHUFHSWLRQV
DQG�FKDQJLQJ�QHHGV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�VR�ZKDW�DUH�VRPH�H[DPSOHV�RI�SURMHFW�PRGLILFDWLRQV�LQ�UHVSRQVH�WR�WKHVH�FKDQJLQJ�QHHGV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+DV�WKH�FRPPXQLW\�EHQHILFLDU\�UHVSRQVH�WR�WKH�VHUYLFHV�DFWLYLWLHV�EHHQ�ZKDW�\RX�H[SHFWHG"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�VR�FDQ�\RX�SURYLGH�LQGLFDWLRQV�RI�WKLV�UHVSRQVH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�QRW��KRZ�KDV�WKH�SURMHFW�EHHQ�PRGLILHG�WR�LQFUHDVH�WKLV�UHVSRQVH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'RHV�\RXU�SURMHFW�VWLPXODWH�PRELOL]DWLRQ�RI�ORFDO�UHVRXUFHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�VR�FDQ�\RX�SURYLGH�LQGLFDWLRQV�RI�WKLV�VXSSRUW�HLWKHU�WKURXJK�LQ�NLQG�FRQWULEXWLRQV�RU
RWKHU�FDSLWDO�DQG�KXPDQ�UHVRXUFHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,Q�WKH�SODQQLQJ�RI�WKH�SURMHFW�ZKDW�ZHUH�WKH�FULWLFDO�DVVXPSWLRQV�RU�DVVHVVPHQW�RI�ULVNV�DQG
FRQVHTXHQFHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+DYH�WKHUH�EHHQ�DQ\�XQDQWLFLSDWHG�SUREOHPV�ULVNV�WKDW�DURVH�GXULQJ�SURMHFW�LPSOHPHQWDWLRQ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�VR��KRZ�KDYH�\RX�GHDOW�ZLWK�WKHP�DQG�ZKDW�LPSDFW�KDV�WKLV�KDG�RQ�WKH�RYHUDOO�SURMHFW
LPSOHPHQWDWLRQ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,V�WKH�SURMHFW�ZRUNLQJ�ZLWK�RWKHU�RUJDQL]DWLRQV�GRQRUV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�VR�FDQ�\RX�GHVFULEH�WKH�H[WHQW�RI�QHWZRUNLQJ�FRRUGLQDWLRQ�ZLWK�RWKHU�3DUWQHUV�DQG�KRZ�WKLV
FROODERUDWLRQ�KDV�FUHDWHG�D�YDOXH�DGGHG�RU�V\QHUJ\�ZLWKLQ�\RXU�SURMHFW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'VSWWGYXXMRK�MWWYIW

*HQGHU�DQG�'HYHORSPHQW��*$'�
7R�ZKDW�H[WHQW�ZHUH�*$'�LVVXHV�WDNHQ�LQWR�FRQVLGHUDWLRQ�GXULQJ�WKH�SURMHFW�GHVLJQ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KDW���RI�WKH�EHQHILFLDULHV�DUH�ZRPHQ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,V�WKHUH�D�VSHFLILF�:,'�FRPSRQHQW�LQ�\RXU�SURMHFW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RYHUW\�$OOHYLDWLRQ
'RHV�\RXU�SURMHFW�KDYH�SRYHUW\�DOOHYLDWLRQ�REMHFWLYHV"�,I�VR�ZKDW�DUH�WKH\"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7R�ZKDW�H[WHQW�DUH�WKH�SRRU�\RXU�WDUJHW�EHQHILFLDULHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6XVWDLQDEOH�'HYHORSPHQW
7R�ZKDW�H[WHQW�KDV�\RXU�SURMHFW��2EMHFWLYHV�$FWLYLWLHV��WDNHQ�LQWR�DFFRXQW�HQYLURQPHQWDO
DQG�VXVWDLQDEOH�GHYHORSPHQW�FRQFHUQV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'HPRFUDF\
7R�ZKDW�H[WHQW�KDV�\RXU�SURMHFW�FRQWULEXWHG�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�WR�IRVWHULQJ�GHPRFUDWLF
YDOXHV�DQG�LQFUHDVLQJ�WKH�HPSRZHUPHQW�RI�XQGHU�UHSUHVHQWHG�VHFWRUV�RI�VRFLHW\�WR�LQIOXHQFH�SXEOLF
SROLF\"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6\VWHPV�IRU�PRQLWRULQJ�DQG�IROORZ�XS
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'R�\RX�KDYH�ZULWWHQ�DJUHHPHQWV�EHWZHHQ�\RXU�6ZHGLVK�3DUWQHUV�DQG�\RXU�RUJDQL]DWLRQ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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,Q�\RX�RSLQLRQ�KDV�WKHUH�EHHQ�FRPSOHWH�FRPSOLDQFH�RQ�WKH�WHUPV�RI�WKHVH�DJUHHPHQWV�RQ
ERWK�VLGHV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,I�QRW�ZKDW�KDYH�EHHQ�WKH�DUHDV�RI�QRQ�FRPSOLDQFH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KDW�V\VWHPV�DUH�LQ�SODFH�WR�PRQLWRU�DQG�FRQWURO�WKH�SURMHFW"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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:LWKLQ�\RX�RUJDQL]DWLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2Q�WKH�SDUW�RI�\RXU�6ZHGLVK�3DUWQHUV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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%TTIRHM\���r�)ZEPYEXMSR�*VEQI[SVO

/I]�6IWYPX�%VIEW (EXE�'SPPIGXMSR�1IXLSH�
SPSK]

7SYVGI�SJ�(EXE -WWYIW�3YXTYXW

4VSKVEQ�0IZIP�%WWIWWQIRX

4VIWIRX�ER�SZIVZMI[�SJ�XLI
2+3�HIZIPSTQIRX�TVSKVEQ
ERH�EGXSVW�JYRHIH�F]�7MHE
�SVKERM^EXMSRW��TPEGIW�ERH
X]TI�SJ�GSSTIVEXMSR�

4VIWIRX�ER�SZIVZMI[�SJ�LS[
XLI�7[IHMWL�4LMPMTTMRI�2+3
GSSTIVEXMSR�LEW�IZSPZIH�ERH
[LEX�JEGXSVW�LEZI�HIXIVQMRIH
TVMSVMXMIW�

4VIWIRX�ER�STIVEXMSREP
WXVYGXYVI�JSV�XLMW�GSSTIVEXMSR�
M�I��EKVIIQIRXW��QSRMXSVMRK�
GSRXVSP��ERH�IZEPYEXMSRW�

1EOI�ER�EWWIWWQIRX�SJ�XLI
VIPIZERGI�ERH�IJJIGXMZIRIWW�SJ
XLMW�WYTTSVX�ERH�MXW�GSRXVMFY�
XMSR�XS�WXVIRKXLIRMRK�XLI
GETEGMX]�SJ�GMZMP�WSGMIX]�ERH�XS
MQTVSZMRK�XLI�PMZMRK�GSRHMXMSRW
SJ�XLI�FIRIJMGMEVMIW�

%WWIWW�XLI�I\XIRX�XS�[LMGL�XLI
7[IHMWL�2+3�TVSKVEQW�SJ
GSSTIVEXMSR�LEZI�GSRXVMFYXIH
XS�IRLERGMRK�XLI�GETEGMX]�SJ
XLI�TEVXRIV�SVKERM^EXMSRW�MR
XLI�4LMPMTTMRIW�XS�TYVWYI�XLIMV
STIVEXMSRW�

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

4EVXRIV�MRXIVZMI[W

%W�EFSZI

%W�EFSZI��I\GITX�/I]
-RJSVQERX�MRXIVZMI[W

4EVXRIV�MRXIVZMI[W

/I]�MRJSVQERX�MRXIVZMI[W

&IRIJMGMEV]�MRXIVZMI[W

4EVXRIV�MRXIVZMI[W

/I]�MRJSVQERX�MRXIVZMI[W

&IRIJMGMEV]�MRXIVZMI[W

4VSNIGX�TVSTSWEPW��TVSKVIWW
VITSVXW�IXG

4EVXRIV�MRXIVZMI[�UYIWXMSRREMVIW

%W�EFSZI��I\GITX�RIIH�WSQI
LMWXSVMGEP�HEXE�XS�FIKMRRMRK�SJ
7MHE�2+3�TVSKVEQ�MR�����

%W�EFSZI��I\GITX�WEQTPI�SJ
[VMXXIR�EKVIIQIRXW�ERH�/I]
MRJSVQERX�UYIWXMSRREMVIW

4EVXRIV�MRXIVZMI[�UYIWXMSRREMVIW

/I]�MRJSVQERX�UYIWXMSRREMVIW

&IRIJMGMEV]�UYIWXMSRREMVIW

4EVXRIV�MRXIVZMI[�UYIWXMSRREMVI

/I]�MRJSVQERX�UYIWXMSRREMVIW

&IRIJMGMEV]�UYIWXMSRREMVIW

7YQQEV]�SJ�EPP�TVSNIGXW
JVSQ������XS�HEXI�
MRGPYHMRK�7[IH�
MWL�4LMPMTTMRI�TEVXRIVW�
WYQQEV]�SJ�TVSNIGXW�
WGSTI��JMRERGMRK�PIZIPW
ERH�PSGEXMSR

2EVVEXMZI�HIWGVMTXMSR�SJ
TVSKVEQ�IZSPYXMSR�JVSQ
�����XS�TVIWIRX

7YQQEV]�SJ�7[IHMWL
TEVXRIVW�ERH�4LMPMTTMRI
SVKERM^EXMSRW�[MXL�SYXPMRI
SJ�W]WXIQW�JSV�QSRMXSV�
MRK��GSRXVSP�ERH�IZEPYE�
XMSRW

%REP]WMW�EWWIWWQIRX�SJ
7[IHMWL�2+3�GS�
STIVEXMSR�ERH�XLI�MQTEGX
SR�WXVIRKXLIRMRK�GMZMP
WSGMIX]�ERH�XLI�FIRIJMGM�
EVMIW

%REP]WMW�SJ�MRWXMXYXMSREP
WXVIRKXLIRMRK�GETEGMX]
FYMPHMRK�EGXMZMXMIW�ERH�XLI
MQTEGX�SJ�4LMPMTTMRI
TEVXRIVW�SR�XLIMV�GPMIRXIPI�

7TIGMEP�-WWYIW

��� �6IPIZERGI

%WWIWW�XLI�I\XIRX�XS�[LMGL�XLI
FIRIJMGMEVMIW�ERH�XLI�PSGEP
TEVXRIV�SVKERM^EXMSRW�EGXMZIP]
TEVXMGMTEXI��ERH�EVI�IRKEKIH�
MR�XLI�TPERRMRK�ERH�XLI
MQTPIQIRXEXMSR�SJ�TVSNIGX
EGXMZMXMIW�

����%GLMIZIQIRX�SJ�SFNIGXMZIW

8S�[LEX�I\XIRX�HS�XLI
TVSNIGXW�EGLMIZI�XLIMV�SZIVEPP
SFNIGXMZIW#

;LEX�EVI�XLI�OI]�JEGXSVW�XLEX
HIXIVQMRI�XLI�I\XIRX�XS�[LMGL
XLI�TVSNIGXW�EVI�EFPI�XS
EGLMIZI�XLIMV�WTIGMJMG�SFNIG�
XMZIW#

����)JJMGMIRG]

%WWIWW�[LIXLIV�SZIVEPP�GSWXW
LEZI�FIIR�ETTVSTVMEXI�XS�XLI
VERKI��PIZIP�ERH�HMWXVMFYXMSR�SJ
FIRIJMXW

2SXI��4EVXRIV�MRXIVZMI[W
[MPP�EXXIQTX�XS�KEXLIV�EW
QYGL�MRJSVQEXMSR�EW
TSWWMFPI�SR�XLI�WTIGMEP
MWWYIW�FYX�XLI�4VSNIGX
)ZEPYEXMSRW�[MPP�FI�QEMR
WSYVGI�SJ�XLI�TVMQEV]
HEXE�JSV�XLI�EREP]�
WMW�EWWIWWQIRX�SJ�XLIWI
MWWYIW

4VMQEV]�WIGSRHEV]�HEXE
VIZMI[

/I]�MRJSVQERX�MRXIVZMI[W

&IRIJMGMEV]�MRXIVZMI[W

%W�EFSZI

%W�EFSZI

TVMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�MRJSVQERX�MRXIVZMI[W

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�MRJSVQERX�MRXIVZMI[W

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVIW

&IRIJMGMEV]�UYIWXMSRREMVIW

%W�EFSZI

%W�EFSZI

4VSNIGX�TVSTSWEPW�TVSKVIWW
JMRERGMEP�VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVI

&IRIJMGMEV]�UYIWXMSRREMVI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

%WWIWWQIRX�SJ�XLI�I\XIRX
SJ�TEVXMGMTEXSV]�TPERRMRK
MR�TVSTSWEP�TVITEVEXMSR
ERH�SRKSMRK�JIIHFEGO
TVSGIWW�[MXL�PSGEP
TEVXRIVW�ERH�FIRIJMGMEV�
MIW�

1IEWYVI�
QIRX�EGLMIZIQIRX�SJ
3FNIGXMZIP]�:IVMJMEFPI
MRHMGEXSVW��3:-W���-J�RSX
QIEWYVEFPI�TVS\]
MRHMGEXSVW�QE]�LEZI�XS�FI
IWXEFPMWLIH�SV�E�WYFNIG�
XMZI�EREP]WMW�VIUYMVIH�

%WWIWWQIRX�SJ�TVSNIGX
EGXMZMXMIW�MR�VIPEXMSR�XS
SZIVEPP�SFNIGXMZIW�
MRGPYHMRK�VIPIZERGI�XS
EGLMIZMRK�SFNIGXMZIW�ERH
IJJMGMIRG]�MR�GSQTPIXMRK
EGXMZMXMIW�EW�TPERRIH�

%WWIWWQIRX�SJ�GSWX
IJJIGXMZIRIWW�SJ�EGXMZMXMIW
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��� �)JJIGXMZIRIWW

1EOI�ER�EWWIWWQIRX�SJ�XLI
IJJIGXMZIRIWW�SJ�XLI�7[IHMWL
2+3W�MR�WXVIRKXLIRMRK�XLI
PSGEP�TEVXRIVW�ERH�PSGEP
TEVXMGMTEXMSR�MR�XLI�4LMPMTTMRIW

����'ETEGMX]�HIZIPSTQIRX

,EZI�XLI�7[IHMWL�SVKERM^E�
XMSRW�WYTTSVXIH�GETEGMX]
HIZIPSTQIRX�MR�XLIMV�TEVXRIV
SVKERM^EXMSRW#�-J�WS��MR�[LEX
[E]#

,EZI�XLI�7[IHMWL�SVKERM^E�
XMSRW�IQTLEWM^IH�GSVI
JYRHMRK�SV�TVSNIGX�JYRHMRK�MR
XLI�GS�STIVEXMSR�[MXL�XLI
TEVXRIV�SVKERM^EXMSR#

��� �7YWXEMREFMPMX]

%VI�XLI�MRWXMXYXMSRW�WIVZMGIW
WYTTSVXIH�PMOIP]�XS�GSRXMRYI
FI]SRH�TVSNIGX�GSQTPIXMSR#

(S�TVSNIGXW�KIRIVEPP]�WXMQY�
PEXI�GSQQYRMX]�TEVXMGMTEXMSR
ERH�VIWTSRH�XS�GSQQYRMX]
VIUYIWXW#

(S�TVSNIGXW�LEZI�XLI�RIGIW�
WEV]�WYTTSVX�JVSQ�XLI
FIRIJMGMEVMIW��I�K��MR�XLI�JSVQ
SJ�EGXMZI�TEVXMGMTEXMSR�
STIVEXMSR�SJ�JEGMPMXMIW�ERH�YWI
SJ�WIVZMGIW#

(S�TVSNIGXW�WXMQYPEXI�PSGEP
QSFMPM^EXMSR�SJ�VIWSYVGIW#

,EZI�EWWIWWQIRXW�SJ�VMWOW
ERH�GSRWIUYIRGIW�FIIR�QEHI
FIJSVI�MQTPIQIRXEXMSR�SJ
TVSNIGXW#

%VI�TVSNIGXW�TPERRIH�ERH
MQTPIQIRXIH�MR�GS�SVHMREXMSR
[MXL�SXLIV�HSRSVW�2+3W#

����'VSWW�GYXXMRK�MWWYIW

8S�[LEX�I\XIRX�EVI�MWWYIW
WYGL�EW�KIRHIV�E[EVIRIWW�
TSZIVX]�VIHYGXMSR��IRZMVSR�
QIRXEPP]�WYWXEMREFPI�HIZIPST�
QIRX��ERH�HIQSGVEG]�ERH
VIWTIGX�JSV�LYQER�VMKLXW�
EHHVIWWIH�MR�XLI�TVSNIGX
HIWMKR�ERH�MQTPIQIRXEXMSR#

7]WXIQ�JSV�QSRMXSVMRK�ERH
JSPPS[�YT

%WWIWW�XLI�I\MWXIRGI�ERH
JYPJMPPQIRX�SJ�[VMXXIR�EKVII�
QIRXW�EX�EPP�PIZIPW

%WWIWW�W]WXIQW�JSV�QSRMXSV�
MRK�ERH�GSRXVSP�EX�EPP�PIZIPW

&IRIJMGMEV]�MRXIVZMI[W

4VMQEV]�ERH�WIGSRHEV]�HEXI
VIZMI[

/I]�-RJSVQERX�MRXIVZMI[W

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�-RJSVQERX�MRXIVZMI[W

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�-RJSVQERX�MRXIVZMI[W

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�MRJSVQERX�MRXIVZMI[W

&IRIJMGMEV]�MRXIVZMI[W

%W�EFSZI

%W�EFSZI

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�MRJSVQERX�MRXIVZMI[W

%W�EFSZI

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�MRJSVQERX�MRXIVZMI[W

&IRIJMGMEV]�MRXIVZMI[W

4VMQEV]�ERH�WIGSRHEV]�HEXE
VIZMI[

/I]�MRJSVQERX�MRXIVZMI[W

%W�EFSZI

/I]�MRJSVQERX�UYIWXMSRREMVI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVI

&IRIJMGMEV]�UYIWXMSRREMVI

%W�EFSZI

%W�EFSZI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVI

%W�EFSZI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW

/I]�MRJSVQERX�UYIWXMSRREMVI

&IRIJMGMEV]�UYIWXMSRREMVI

4VSNIGX�TVSTSWEPW�TVSKVIWW
VITSVXW�TVSNIGX�EKVIIQIRXW

/I]�MRJSVQERX�UYIWXMSRREMVI

%W�EFSZI

MR�GSRXVMFYXMRK�XS�XLI
EGLMIZIQIRX�SJ�TVSNIGX
SFNIGXMZIW

%WWIWWQIRX�SJ�XLI�I\XIRX
SJ�8�%�ERH�XVERWJIV�SJ
ORS[PIHKI�JVSQ�7[IHMWL
TEVXRIV��6IPIZERGI�ERH
WYGGIWW�SJ�XLIWI�EGXMZM�
XMIW�MR�MRWXMXYXMSREP
WXVIRKXLIRMRK�ERH
GETEGMX]�FYMPHMRK�SJ
4LMPMTTMRI�TEVXRIVW

%W�EFSZI

%WWIWWQIRX�SJ�XLI�TVSW
ERH�GSRW�SJ�FSXL�X]TIW�SJ
JYRHMRK��*VSQ�XLI�VIWYPXW
SJ�XLI�3PSJ�4EPQI
IZEPYEXMSR�SJ�0)%62�
WYWXEMREFMPMX]�MWWYIW�PMOIP]
XS�FI�VIPIZERX�XS�GSVI
JYRHIH�TVSNIGXW

%WWIWWQIRX�SJ�EPXIVREXMZI
JYRHMRK�MRXIVREPP]�KIRIV�
EXIH�JYRHMRK�SV�JII�JSV
WIVZMGI�XS�GSRXMRYI
TVSNIGX�EGXMZMXMIW

%WWIWWQIRX�SJ�GSQQY�
RMX]�MRZSPZI�
QIRX�VIWTSRWMZIRIWW�SJ
TVSNIGX�EGXMZMXMIW�XS
GSQQYRMX]�FIRIJMGMEV]
TIVGIMZIH�RIIHW

%WWIWWQIRX�SJ�GSQQY�
RMX]�TEVXMGMTEXMSR�ERH
WIRWI�SJ�S[RIVWLMT�SJ
JEGMPMXMIW�ERH�EGXMZMXMIW�
0IZIP�SJ�MR�OMRH�GSRXVMFY�
XMSRW�ERH�I\XIRX�SJ
QSFMPM^EXMSR�SJ�GETMXEP�ERH
LYQER�VIWSYVGIW

6IZMI[�GVMXMGEP�EWWYQT�
XMSRW�SJ�TVSN�
IGXW�TVSKVEQW��-HIRXMJ]
ER]�YRERXMGMTEXIH
TVSFPIQW�VMWOW

)\XIRX�SJ�RIX[SVOMRK
�GSSVHMREXMSR�SJ�TEVXRIVW
XS�GVIEXI�ZEPYI�
EHHIH�W]RIVK]�[MXL�SXLIV
TVSN�
IGXW�SVKERM^EXMSRW�HSRSV
W

+IRHIV�r�)\XIRX�XS�[LMGL
+%(�MWWYIW�XEOIR�MRXS
EGGSYRX�MR�TVSNIGX
TPERRMRK�MQTPIQIRXEXMSR

4SZIVX]�%PPIZMEXMSR�r
)\XIRX�XS�[LMGL�XLI�TSSV
EVI�XEVKIX�FIRIJMGMEVMIW�
6IPEXMSRWLMT�SJ�TVSN�
IGX�TVSKVEQ�XS�TSZIVX]
EPPIZMEXMSR�SFNIGXMZIW�

)RZMVSRQIRX�r�)\XIRX�XS
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[LMGL�TVSNIGX�SFNIG�
XMZIW�EGXMZMXMIW�LEZI�XEOIR
MRXS�GSRWMHIVEXMSR
IRZMVSRQIRXEP�ERH
WYWXEMREFPI�HIZIPSTQIRX
GSRGIVRW�

(IQSGVEG]��)\XIRX�XS
[LMGL�XLI�TVSNIGX�GSRXVMF�
YXIW�IMXLIV�HMVIGXP]�SV
MRHMVIGXP]�XS�JSWXIVMRK
HIQSGVEXMG�ZEPYIW�ERH
MRGVIEWMRK�XLI
IQTS[IVQIRX�SJ�XLI
YRHIV�VITVIWIRXIH
WIGXSVW�SJ�WSGMIX]�XS
MRJPYIRGI�TYFPMG�TSPMG]�

%WWIWWQIRX�SJ�FSXL
7[IHMWL�ERH�4LMPMTTMRI
TEVXRIVW�MR�GSQTP]MRK�[MXL
XLI�XIVQW�SJ�XLI�TVSNIGX
EKVIIQIRXW��%WWIWWQIRX
SJ�XLI�1SRMXSVMRK�ERH
GSRXVSP�W]WXIQ�MR�TPEGI
ERH�XLI�HIKVII�XS�[LMGL
XLI]�EVI�JYRGXMSRMRK
IJJIGXMZIP]�
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%TTIRHM\���r�4VSNIGX�*EGX�7LIIXW

4VSNIGX�2EQI�

4VSKVEQ�JSV�7XVIIX�'LMPHVIR

(VST�MR�'IRXIV�MR�/EXMTYRER

-RXIKVEXIH�%KVMGYPXYVEP�[MXL�6IWMHIRXMEP�*EGMPMXMIW�MR�5YI^SR

4LMPMTTMRI�4EVXRIV�2+3�

&ELE]�8YPY]ER�-RG�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�

�������0I]XI�GSV��0MRKE]ER�7XW�

7XE�1IWE��1ERMPE

8����������

��������

,����������

)��KIVPSGO$T[SVPH�RIX�TL

'SRXEGX�4IVWSR�

)H[EVH�1��+IVPSGO

'LEMVQER�SJ�XLI�&SEVH

0MP]�*PSVHIPM^

)\IGYXMZI�(MVIGXSV

4VSNIGX�(YVEXMSR�

-RMXMEP�JYRHMRK�JVSQ�'LYVGL�SJ�7[IHIR�1MWWMSR�[EW�MR������XS�������JSV
XLI�STIVEXMSR�(VST�MR�'IRXIV�MR�/EXMTYRER��ERH�7XYHIRXW�7[IHMWL�9RMSR
JVSQ������XS������JSV�XLI�-RXIKVEXIH�%KVMGYPXYVEP�ERH�6IWMHIRXMEP
*EGMPMXMIW�MR�5YI^SR�4VSZMRGI�

4VSNIGX�%QSYRX�

�����r�4L4�����1

�����r�4L4���1

�����r�4L4������1

�����r�4L4�����1

*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�

7[IHMWL�7XYHIRXW�9RMSR

(IWGVMTXMSR�SJ�XLI�4VSNIGX�

&8�STIVEXIW�XLVII�HMWXMRGX�GIRXIVW�JSV�7XVIIXGLMPHVIR�����8LI�VIWMHIRXMEP�7XVIIXGLMPHVIR
W�GIRXIV�MR�7XE��1IWE��QSZIH�JVSQ�1EPEXI��
XLI�(VST�MR�'IRXIV�MR�/EXMTYRER�ERH�XLI�-RXIKVEXIH�%KVMGYPXYVEP�GIRXIV�MR�5YI^SR�4VSZMRGI�

8LI�GIRXIVW�MR�1IXVS�1ERMPE�ERH�5YI^SR�4VSZMRGI�STIVEXI�WMQMPEV�TVSKVEQW�WYGL�EW�

• .YRMSV�)HYGEXSV�4VSKVEQ�r�8LMW�TVSKVEQ�XVEMRW�XLI�SPHIV�WXVIIXGLMPHVIR�XS�FIGSQI�NYRMSV�WXEJJ�QIQFIVW�ERH�IZIRXYEPP]
TVSZMHI�&8�[MXL�E�GSRXMRYMRK�WSYVGI�SJ�JYXYVI�WXEJJ��-R������ETTVS\MQEXIP]����.)4�GERHMHEXIW�VIGIMZIH�XVEMRMRK�

• 4EVXMGMTEXSV]�8IEQ�6IWIEVGL��8LMW�TVSKVEQ�XVEMRW�XLI�GLMPHVIR�MR�HEXE�KEXLIVMRK��ERH�MRXIVZMI[�XIGLRMUYIW�ERH�MRGPYHIW
XIGLRMUYIW�MR�4IIV�GSYRWIPMRK��'LMPH�%FYWI�4VIZIRXMSR�ERH�TEVE�PIKEP�XVEMRMRK�

• .YRMSV�,IEPXL�;SVOIVW�r�%�XSXEP�SJ����GLMPHVIR�[IVI�XVEMRIH�MR�ZEVMSYW�IPIQIRXW�SJ�FEWMG�JMVWX�EMH��LYQER�WI\YEPMX]�ERH�%-(7
ERH�FEWMG�RYXVMXMSR�ERH�TLEVQEGSPSK]�

• 4IIV�'SYRWIPMRK�4VSKVEQ�r�8LMW�TVSKVEQ�XVEMRW�GLMPHVIR�XS�TVSZMHI�GSYRWIPMRK�WIVZMGIW�XS�SXLIV�WXVIIXGLMPHVIR�XLVSYKL�XLIMV
S[R�PMJI�I\TIVMIRGIW��*YRHMRK�JSV�XLMW�TVSKVEQ�MW�TVSZMHIH�JVSQ�7EZI�XLI�'LMPHVIR��9/�

• -R�EHHMXMSR�&8�GEVVMIW�SYX�ZEVMSYW�EHZSGEG]��RIX[SVOMRK�ERH�GEQTEMKRW�XS�VEMWI�XLI�E[EVIRIWW�SJ�MWWYIW�JEGMRK�WXVIIXGLMP�
HVIR�FSXL�MRXIVREXMSREPP]�ERH�HSQIWXMGEPP]�

%W�XLI�TVSKVEQW�EVI�GSRXMRYSYW�XLIVI�EVI�RS�WTIGMJMG�SFNIGXMZIW�VIPEXIH�XS�XMQI�JVEQIW�[MXL�XLI�I\GITXMSR�SJ�XLI�-RXIKVEXIH
%KVMGYPXYVI�'IRXIV�[LIVI�XLIVI�[EW�E�WTIGMJMG�XMQIXEFPI�JSV�TYVGLEWI�SJ�XLI�PERH�ERH�FYMPHMRK�GSRWXVYGXMSR�
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3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK���
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���r����
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r�2SX�ETTPMGEFPI�HYI�XS�XLI�REXYVI�SJ�XLI�TVSKVEQ�
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX

7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW

− :IV]�MRRSZEXMZI�ETTVSEGL�XS�WXVIIXGLMPHVIR
W�TVSFPIQW�WSPYXMSRW�MRGPYHMRK��.YRMSV�)HYGEXSVW�4VSKVEQ��.YRMSV
,IEPXL�;SVOIVW�XVEMRMRK��4IIV�'SYRWIPMRK��4EVXMGMTEXSV]�6IWIEVGL�8VEMRMRK�ERH�SVMKMREP�MHIE�SJ�-RXIKVEXIH�%KVM�
GYPXYVI�'IRXIV�[LMGL�FVMRKW�SPHIV�WUYEXXIV�VIWMHIRXW�ERH�WXVIIXGLMPHVIR�XSKIXLIV�MR�E�VYVEP�WIXXMRK�JSV�QYXYEP
WYTTSVX�

− &8�MW�HSMRK�WSQI�ZIV]�KSSH�[SVO�MR�EHZSGEG]�ERH�RIX[SVOMRK�MR�WYTTSVX�SJ�WXVIIXGLMPHVIR
W�VMKLXW�ERH�VEMWMRK
XLI�TVSJMPI�SJ�WXVIIXGLMPHVIR
W�MWWYIW�FSXL�MRXIVREXMSREPP]�ERH�HSQIWXMGEPP]�

− *SGYW�SR�YPXMQEXI�SFNIGXMZI�SJ�JEQMP]�VI�MRXIKVEXMSR�IRGSYVEKMRK�
− 'SRWMHIVMRK�XLI�REXYVI�SJ�XLI�TVSKVEQ�VIPEXMZIP]�LMKL�QEVOW�JSV�WYWXEMREFMPMX]�F]�YWMRK�FIRIJMGMEVMIW�EW�WYTTSVX

MRJVEWXVYGXYVI�JSV�TVSKVEQW�ERH�WSYVGI�SJ�JYXYVI�&8�WXEJJ�ERH�VIEWSREFPI�PSGEP�JYRH�VEMWMRK�XLVSYKL�MR�OMRH�GSR�
XVMFYXMSRW�

− :IV]�LMKL�QEVOW�JSV�TEVXMGMTEXMSR�SJ�FIRIJMGMEVMIW�MR�TPERRMRK�ERH�EWWIWWQIRX�SJ�TVSKVEQW��WXEJJ�ERH�IZIR
&SEVH�1IQFIVW�

− :IV]�KSSH�PIZIVEKI�SJ�KSZIVRQIRX�ERH�TVMZEXI�VIWSYVGIW�ERH�WIVZMGIW�MR�WYTTSVX�SJ�XLIMV�TVSKVEQ

-WWYIW�'SRGIVRW�ERH�7YKKIWXMSRW

− 8LI�TEVEQSYRX�MWWYI�JEGMRK�&8�MW�SFZMSYWP]�XLI�WYWTIRWMSR�SJ�JYRHMRK�F]�XLI�'71�ERH�XLI�7XYHIRX�7[IHMWL
9RMSR��%PXLSYKL�XLI]�GSRXMRYI�XS�EXXVEGX�JYRHMRK�JVSQ�SXLIV�WSYVGIW��XLI]�ETTIEV�XS�LEZI�FIIR�OITX�EJPSEX�WMRGI
XLI�WYWTIRWMSR�SJ�JYRHMRK�MR�������F]�XLI�MRETTVSTVMEXI�YWI�SJ�XLI�SVMKMREP�JYRHMRK�JVSQ�7XYHIRX�7[IHMWL�9RMSR
JSV�XLI�SR�KSMRK�STIVEXMSRW�SJ�XLI�ZEVMSYW�GIRXIVW��VEXLIV�XLER�XLI�GSRWXVYGXMSR�SJ�JEGMPMXMIW�JSV�XLI�%KVMGYPXYVI
'IRXIV��XLI�SVMKMREP�TYVTSWI��SJ�XLI�JYRHMRK�

− %GGSVHMRK�XS�XLI�VIWTSRHIRXW�XLI�MWWYIW�VIWYPXMRK�JVSQ�XLI�JYRHMRK�WYWTIRWMSR�ERH�XLI�HIPE]�MR�JMRERGMEP
VITSVXMRK�MW�RS[�FILMRH�XLIQ��8LI]�LEZI�LMVIH�E�RI[�)\IGYXMZI�(MVIGXSV�ERH�LEZI�RS[�JYPP]�GSQTPMIH�[MXL�XLI
VITSVXMRK�VIUYMVIQIRXW�YT�XS�XLI�IRH�SJ�������-R�EHHMXMSR�XLIVI�LEW�FIIR�E�JEMVP]�TSWMXMZI�EWWIWWQIRX�SJ�&8
GEVVMIH�SYX�F]�E�PSGEP�GSRWYPXMRK�JMVQ�SR�FILEPJ�SJ�1-7)6)36�ERH�EGGSVHMRK�XS�XLI��EGGSYRXERX�ERSXLIV�PSGEP
JMVQ�MW�GEVV]MRK�SYX�E�JYPP�GSWX�EYHMX�SJ�&8��8LI�VIWYPXW�SJ�XLMW�EYHMX�EVI�RSX�ORS[R�EX�XLMW�XMQI�

− %W�[MXL�EPP�7XVIIGLMPHVIR
W�GIRXIVW�XLI�MQTEGX�MW�PS[�GSRWMHIVMRK�XLI�LYKI�YRQIX�HIQERH�JSV�WYGL�WIVZMGIW�
RIZIV�XLI�PIWW�XLI�RIIH�JSV�WYGL�GIRXIVW�MW�SFZMSYWP]�XLIVI�YRXMP�IMXLIV�KSZIVRQIRX�WIVZMGIW�GER�XEOI�SZIV�SV
IGSRSQMG�KVS[XL�LEW�XVMGOPIH�HS[R�WYJJMGMIRXP]�XS�MRGVIEWI�XLI�MRGSQIW�SJ�XLI�YVFER�TSSV��-X�ETTIEVW�XLEX�XLI
XIQTSVEV]�HVST�MR�GIRXIV�GSRGITX�LEW�XLI�KVIEXIV�TSXIRXMEP�SYXVIEGL�MR�XIVQW�SJ�RYQFIV�SJ�WXVIIXGLMPHVIR
WIVZIH�

− &8�ETTVSEGL�XS�WXVIIXGLMPHVIR�HIZIPSTQIRX�KSIW�FI]SRH�NYWX�TVSZMHMRK�XIQTSVEV]�WIVZMGIW�ERH�LEW�E�ZEPYI
EHHIH�MR�XVEMRMRK�XLIMV�WXVIIXGLMPHVIR�GPMIRXW�XS�EWWMWX�MR�XLI�TVSZMWMSR�SJ�WIVZMGIW�XS�SXLIVW��2IZIV�XLI�PIWW�&8
WLSYPH�VIEPM^I�XLEX�HSRSV�JEXMKYI�MW�E�VIEPMX]�[MXL�STIR�IRHIH�JYRHMRK�JEWX�FIGSQMRK�E�XLMRK�SJ�XLI�TEWX��-R�ER]
JYXYVI�TVSKVEQW��&8�WLSYPH�XV]�XS�HIZIPST�WXVEXIKMIW�XS�QE\MQM^I�PSGEP�JYRHVEMWMRK�XS�WYTTSVX�ER�MRGVIEWMRK
TSVXMSR�SJ�XLIMV�SRKSMRK�I\TIRWIW�

− -X�VIGSQQIRHIH�XLEX�'71�GSRWMHIV�EHHMXMSREP�JYRHMRK�JSV�&8�FYX�XS�TEGOEKI�MX�[MXL�E�GPIEV�WXEVX�ERH�JMRMWL�ERH
[MXL�GPIEV�SFNIGXMZIW�ERH�MRHMGEXSVW�SJ�EGLMIZIQIRX��-X�MW�EPWS�VIGSQQIRHIH�XLEX�&8�TVSZMHI�ER�MRGVIEWMRK�TIV�
GIRXEKI�SJ�PSGEP�WYTTSVX�JSV�ER]�JYXYVI�TVSNIGX��-RWXMXYXMSREP�WXVIRKXLIRMRK�WLSYPH�EPWS�FI�TVSZMHIH�JSV�JYRH�
VEMWMRK�WXVEXIKMIW�XS�WYTTSVX�WYGL�ER�ETTVSEGL�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
-RWXMXYXMSREP�7YTTSVX�XS�3TIVEXMSRW

4LMPMTTMRI�4EVXRIV�2+3�
)RH�'LMPH�4VSWXMXYXMSR�MR�%WMER�8SYVMWQ��)'4%8��
4LMPMTTMRIW�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
����:��0YRE�6SEH�)\XIRWMSR�
7MOEXYRE�:MPPEKI
(MPMQER��5YI^SR�'MX]
8����������
)��IGTEX$TLMP�KR�ETG�SVK

'SRXEGX�4IVWSR�
,STI�%FIPPE
0IEL�6SFMHMPPS
'S�)\IGYXMZI�(MVIGXSVW

4VSNIGX�(YVEXMSR�
�����XS�����

4VSNIGX�%QSYRX�
�����XS������ 97�����������
���� 97�����������
���� 97�����������
���� 97�����������
����� 97�����������

*YRHMRK�3VKERM^EXMSR�
'LYVGL�SJ�7[IHIR�1MWWMSR

4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
2SRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
)'4%8�MW�E�KPSFEP�RIX[SVO�SJ�SVKERM^EXMSRW�ERH�MRHMZMHYEPW�[SVOMRK�XSKIXLIV�JSV�XLI�IPMQMREXMSR�SJ�GLMPH�TVSWXMXY�
XMSR��GLMPH�TSVRSKVETL]�ERH�XLI�XVEJJMGOMRK�SJ�GLMPHVIR�JSV�WI\YEP�TYVTSWIW��-X�WIIOW�XS�IRGSYVEKI�XLI�[SVPH
GSQQYRMX]�XS�IRWYVI�XLEX�GLMPHVIR�IZIV][LIVI�IRNS]�XLIMV�JYRHEQIRXEP�VMKLXW�JVII�ERH�WIGYVI�JVSQ�EPP�JSVQW�SJ
GSQQIVGMEP�WI\YEP�I\TPSMXEXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR�LEW�FIIR�JYRHMRK�)'4%8
W�STIVEXMSRW�WMRGI������

+IRIVEP�4VSNIGX�3FNIGXMZI

8S�MRXIRWMJ]�ERH�LIMKLXIR�TYFPMG�E[EVIRIWW�ERH�EHZSGEG]�GEQTEMKR�EKEMRWX�'SQQIVGMEP�7I\YEP�)\TPSMXEXMSR�SJ
'LMPHVIR�

7TIGMJMG�3FNIGXMZIW�
• 8S�QSFMPM^I�]SYRK�TISTPI�XS�MRXIRWMJ]�GEQTEMKR�EGXMZMXMIW�
• 8S�VEMWI�XLI�PIZIP�SJ�E[EVIRIWW�SJ�XLI�GSQQYRMX]�ERH�XS�GSRXMRYI�ERH�W]WXIQEXM^I�GSQQYRMX]�IHYGE�

XMSR�EGXMZMXMIW�XS�TVIZIRX�QSVI�GLMPHVIR�JVSQ�FIGSQMRK�ZMGXMQW�SJ�GSQQIVGMEP�WI\YEP�I\TPSMXEXMSR�
• 8S�QSRMXSV�ERH�HSGYQIRX�GEWIW�SJ�'SQQIVGMEP�7I\YEP�)\TPSMXEXMSR�SJ�'LMPHVIR��'7)'��[MXL�JSGYW�SR

GLMPH�TSVRSKVETL]�MR�XLI�-RXIVRIX�ERH�XVEJJMGOMRK�SJ�GLMPHVIR�JSV�WI\YEP�TYVTSWIW�
• 8S�JYVXLIV�MQTVSZI�XLI�RIX[SVOMRK�GETEFMPMX]�SJ�XLI�WIGVIXEVMEX�XS�IRWYVI�WYTTSVX�ERH�EGXMSRW�JVSQ�XLI

KSZIVRQIRX��XLI�XSYVMWQ�WIGXSV��XLI�FYWMRIWW�ERH�SXLIV�KVSYTW�
• 8S�I\TERH�XLI�7XIIVMRK�'SQQMXXII�XS[EVHW�XLI�JSVQEXMSR�SJ�XLI�RI[�)\IGYXMZI�'SQQMXXII�
• 8S�IRLERGI�ERH�WXVIRKXLIR�XLI�GETEFMPMX]�SJ�XLI�WIGVIXEVMEX�XS�FI�EFPI�XS�VIWTSRH�XS�XLI�RIIHW�SJ�XLI

SVKERM^EXMSR�
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK���
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��2SRI
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
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*MRHMRKW��'SRGPYWMSRW�ERH�6IGSQQIRHEXMSRW�

*MRHMRKW�'SRGPYWMSRW
• 8LI�[SVO�SJ�)'4%8�MW�HMVIGXP]�VIPIZERX�XLI�RIIHW�SJ�XLI�WI\YEPP]�I\TPSMXIH�GLMPHVIR�MR�XLI�4LMPMTTMRIW�ERH�LEW

FIIR�IJJIGXMZI�MR�VEMWMRK�E[EVIRIWW�SJ�XLI�TVSFPIQ�ERH�MR�MRJPYIRGMRK�TSXIRXMEP�WSPYXMSRW��8LIMV�TMSRIIVMRK
[SVO�[MXL�=SYRK�4ISTPI
W�MRZSPZIQIRX�MR�IHYGEXMSR�ERH�E[EVIRIWW�VEMWMRK�EQSRK�XLIMV�TIIVW�MW�IWTIGMEPP]
GSQQIRHEFPI�

• )'4%8�LEW�VIEWSREFPI�IJJMGMIRG]�ERH�IJJIGXMZIRIWW�MR�GEVV]MRK�SYX�XLIMV�TVSKVEQW�ERH�EGXMZMXMIW�ERH�MR
EGLMIZMRK�TVSNIGX�SYXTYXW�ERH�SZIVEPP�TVSKVEQ�SFNIGXMZIW��8LIVI�MW�LS[IZIV�E�RIIH�XS�HIZIPST�EHHMXMSREP
WYGGIWW�MRHMGEXSVW�XS�HIQSRWXVEXI�XLI�MQTEGX�SJ�)'4%8
W�TVSKVEQW�IWTIGMEPP]�MR�MRJPYIRGMRK�KSZIVRQIRX�VI�
WTSRWI�XS�IJJIGXMZI�WYVZIMPPERGI�ERH�HIXIVVIRXW�XS�TIHSTLMPI�WI\�XSYV�STIVEXSVW�

• 6IGIRX�QEREKIQIRX�ERH�KSZIVRERGI�TVSFPIQW�LEZI�TVIZIRXIH�)'4%8�JVSQ�QE\MQM^MRK�XLI�TSXIRXMEP�SJ�XLIMV
TVSKVEQW�ERH�LEZI�MHIRXMJMIH�XLI�RIIH�JSV�WYFWXERXMEP�WXEJJ�HIZIPSTQIRX�VIWSYVGIW�JSV�XVEMRMRK�ERH�W]WXIQW
HIZIPSTQIRX�

• 7YWXEMREFMPMX]�MWWYIW�WLSYPH�FI�TEVEQSYRX�JSV�XLI�)'4%8�QEREKIQIRX�ERH�WXEJJ��GSRWMHIVMRK�XLI�GSQTPIXMSR
SJ�QSWX�SJ�XLIMV�SXLIV�HSRSV�JYRHMRK�F]�XLI�IRH�SJ�XLI�]IEV�ERH�XLI�TSWWMFMPMX]�SJ�GSRXMRYIH�VIHYGIH�JYRHMRK
PIZIPW�JVSQ�'71�

6IGSQQIRHEXMSRW
• )'4%8�WLSYPH�GSRXMRYI�XLI�TVSGIWW�SJ�GSRWSPMHEXMSR�ERH�HIZIPST�GSQTVILIRWMZI�TPERW�JSV�XLI�VIUYMVIH

TVSKVEQW�MR�MRWXMXYXMSREP�WXVIRKXLIRMRK�ERH�GETEFMPMX]�FYMPHMRK��8LI�JMVWX�TVMSVMX]�SJ�)'4%8�MR�XLMW�TVSGIWW�MW�XS
GSQTPIXI�XLI�VITSVXMRK�VIUYMVIQIRXW�JSV������

• -R�XLI������TVSNIGX�TVSTSWEP�)'4%8�WLSYPH�MHIRXMJ]�XLI�VIUYMVIH�WXEJJ�XVEMRMRK�ERH�SXLIV�W]WXIQ�HIZIPSTQIRX
RIIHW�EW�[IPP�EW�HIZIPST�QIEWYVEFPI�WYGGIWW�MRHMGEXSVW�XS�MRHMGEXI�XLI�SZIVEPP�MQTEGX�SJ�XLIMV�TVSKVEQW�

• '71�WLSYPH�GSRXMRYI�XS�WYTTSVX�)'4%8�EX�VIEWSREFPI�JYRHMRK�PIZIPW�XS�QEXGL�VIUYMVIQIRXW��IWTIGMEPP]�MR�XLI
WLSVX�XS�QIHMYQ�XIVQ�EW�XLI�WXEJJ�ERH�XLI�RI[�)'4%8�FSEVH�GSRXMRYI�XLI�GSRWSPMHEXMSR�TVSGIWW�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�

�� 7SGMEP�'SRGIVRW�4VSKVEQ
�� +IRHIV�ERH�(IZIPSTQIRX�4VSKVEQ

4LMPMTTMRI�4EVXRIV�2+3�
)TMWGSTEP�'LYVGL�SJ�XLI�4LMPMTTMRIW

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
����)�6SHVMUYI^�%ZI��GSV
7I»SV�7X���5YI^SR�'MX]
�-R�7X��0YOI�'SQTSYRH�
8����������
���������
)��IGT$TLMP�KR�ETG�SVK
�JPI\$TEGMJMG�RIX�TL
�VSWICVQE$LSXQEMP�GSQ

'SRXEGX�4IVWSR�
*PS]H�0EP[IX
,IEH�7SGMEP�'SRGIVRW�4VSKVEQ
6SWI�1EPMEQER
7SGMEP�1MRMWXV]

4VSNIGX�(YVEXMSR�
�� �����r�*SYV�]IEV�G]GPI�������������������RS[�ERRYEP
�� �����r�-RMXMEP�XLVII�]IEVW�r�RS[�]IEVP]�JYRHMRK
7MRGI������4VSKVEQQMRK�LEW�FIIR�GSQFMRIH

4VSNIGX�%QSYRX�
�����r�2S�HEXE
�����r�2S�(EXE
�����r�2S�(EXE
�����r�4L4�������1
�����r�4L4������1
�����r�4L4������1

*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
RSRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
8LI�)'4�TVSNIGXW�EVI�JYRHIH�F]�E�GSRWSVXMYQ�SJ�2+3��MRGPYHMRK�)>)��+IVQER]��&VIEH�JSV�XLI�;SVPH��4VMQEXI
;SVPH�6IPMIJ�	�(IZIPSTQIRX�*YRH��4;6(*���'EREHE�ERH�XLI�'LYVGL�SJ�7[IHIR��8LI�TVSKVEQ�MW�EGXYEPP]�E�WIVMIW
SJ�MRHITIRHIRX�WYF�TVSNIGXW�GSQMRK�JVSQ�XLI�ZEVMSYW�(MSGIWI�TPYW�EHQMRMWXVEXMZI�ERH�QEREKIQIRX�GSWXW��-X
ETTIEVW�XLI�4VSKVEQ�4VSTSWEP�MW�WIRX�XS�EPP�XLI�2+3�HSRSVW�[MXL�E�FVIEOHS[R�SJ�[LEX�JYRHMRK�MW�I\TIGXIH�JVSQ
[LMGL�2+3�

4VSKVEQ�+SEPW��.ER�������XS�(IG�������
�� 8S�WXVIRKXLIR�TISTPIW
�TEVXMGMTEXMSR�SR�IGSPSK]�ERH�IRZMVSRQIRXEP�GSRGIVRW�F]�TVSZMHMRK�GSRGVIXI

STTSVXYRMXMIW�JSV�GSQQYRMX]�MRMXMEXMZIW�MR�XLI�TVSXIGXMSR�SJ�XLI�IRZMVSRQIRX�
�� 8S�WYTTSVX�PSGEP�EHZSGEG]�EGXMSRW�SJ�GSQQYRMXMIW�GSRKVIKEXMSRW�MR�VIWTSRWI�XS�IQIVKMRK�WSGMEP

TVSFPIQW�ERH�WTIGMJMG�GEWIW�SJ�LYQER�VMKLXW�ZMSPEXMSR�ERH�WSGMEP�MRNYWXMGIW�
�� 8S�TVSQSXI�XLI�[IPJEVI�SJ�1MKVERX�[SVOIVW�ERH�PEFSV�XLVSYKL�XLI�JEGMPMXEXMSR�SJ�WIVZMGIW�XLEX�[SYPH

EHHVIWW�XLIMV�MWWYIW�ERH�GSRGIVRW�
�� 8S�TSTYPEVM^I�XLI�TVMRGMTPIW�SJ�TVIZIRXMZI�ERH�KIRHIV�JVMIRHP]�LIEPXL�GEVI�MR�XLI�GSQQYRMXMIW�ERH

IREFPI�TISTPI�XS�QEOI�MRJSVQIH�HIGMWMSRW�VIKEVHMRK�XLIMV�LIEPXL�
�� 8S�SVKERM^I�ERH�XVEMR�E�RIX[SVO�SJ�ZSPYRXIIVW�MR�XLI�GSQQYRMX]�PIZIP�XS�QEREKI�PSGEP�WSGMEP�GSR�

GIVRW�TVSKVEQ�
�� 8S�MRXIKVEXI�ERH�TVSQSXI�KIRHIV�SVMIRXEXMSR�ERH�MXW�ETTPMGEXMSR�MR�EPP�EWTIGXW�SJ�WSGMEP�PMJI�

4VSKVEQ�'SQTSRIRXW�ERH�(IWGVMTXMSR
�� )GSPSKMGEP�6IWSYVGI�(IZIPSTQIRX�r�8LMW�TVSKVEQ�MW�EMQIH�EX�IHYGEXMSR�ERH�QSFMPM^MRK�XLI�XEVKIX

GSRWXMXYIRGMIW�SR�XLI�FEWMG�TVMRGMTPIW�SJ�IRZMVSRQIRXEP�GSRWIVZEXMSR�ERH�TVSXIGXMSR��8LI�E[EVI�
RIWW�TVSKVEQW�WLEPP�VIWYPX�MR�XLI�EHSTXMSR�ERH�TVSTEKEXMSR�SJ�XIGLRSPSKMIW�SR�VIG]GPMRK�ERH�TVSG�
IWWMRK�[EWXI�QEXIVMEPW�MRXS�ZEPYEFPI�VIWSYVGIW�

�� 0SGEP�%HZSGEG]�%GXMSR�r�8LMW�MRZSPZIW�XLI�HMWWIQMREXMSR�SJ�MRJSVQEXMSR�ERH�TSTYPEVM^EXMSR�SJ�XLI
'LYVGL
W�TSWMXMSR�SR�ZMXEP�MWWYIW�EW��-RHMKIRSYW�4ISTPI
W�6MKLXW��*SVIMKR�(IFX��4IEGI�ERH�'SRJPMGX
6IWSPYXMSR��,YQER�6MKLXW��1MRMRK�0E[W��ERH�SXLIVW��8LIWI�EHZSGEG]�TVSKVEQW�WLEPP�LSTIJYPP]�VI�
WYPX�XS�ER�EGXMZI�VSPI�ERH�TEVXMGMTEXMSR�F]�EPP�GSRGIVRIH�XS�XEOI�EGXMSR�XS�VIWSPZI�XLI�MWWYIW�

�� 1MKVERX�;SVOIVW�1MRMWXV]�r�8LIWI�EVI�WIQMREV�ERH�TEVEPIKEP�WIQMREVW�SR�XLI�VMKLXW�SJ�QMKVERX
[SVOIVW�EX�XLI�(MSGIWER�ERH�(IERIV]�PIZIPW��-X�WLEPP�EPWS�MRGPYHI�WIVZMGIW��M�I��EWWMWXERGI�MR�XLI
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TVITEVEXMSR�SJ�GSQTPEMRXW�EKEMRWX�XLI�ZMSPEXMSR�SJ�QMKVERX�[SVOIVW�VMKLXW�JSV�PIKEP�TVSGIIHMRKW��*M�
REPP]��E�l1MKVERX�;SVOIVW�'IRXIVz�WLEPP�FI�IWXEFPMWLIH�XLEX�[SYPH�GEXIV�XS�XLI�MWWYIW�ERH�GSRGIVRW
SJ�1MKVERX�;SVOIVW�

�� -RWXMXYXMSREP�7YTTSVX�7IVZMGIW�r�8LIWI�EVI�TEWXSVEP��QSVEP�ERH�XIGLRMGEP�WIVZMGIW�XS�GSQQYRMXMIW�MR
XLI�WXVYKKPI�XS�TVSXIGX�XLIMV�PERH�ERH�IRZMVSRQIRX��EW�[IPP�EW�QIHMEXMSR�ERH�JEGMPMXEXMSR�WIVZMGIW�MR
VIWSPZMRK�MRXIV�ZMPPEKI�SJ�GPER�GSRJPMGXW�SZIV�FSYRHEV]�HMWTYXIW�

�� 'SQQYRMX]�&EWIH�,IEPXL�r�8LIWI�EVI�IHYGEXMSREP�EGXMZMXMIW�SR�TVIZIRXMZI�ERH�LIEPXL�GEVI��WYGL�EW
MQQYRM^EXMSR��XVEHMXMSREP�QIHMGMRI��ERH�VITVSHYGXMZI�LIEPXL��8LMW�EPWS�TVSQSXIW�XLI�YWI�SJ�VEXMSREP
HVYKW��ERH�IRZMVSRQIRXEP�WERMXEXMSR��%WWMWXERGI�XS�GSQQYRMXMIW�MR�WIXXMRK�YT�VIJIVVEP�W]WXIQW�ERH
XIVXMEV]�LIEPXL�GEVI��VITVSHYGXMZI�LIEPXL��ERH�GSYRWIPMRK�SJ�WYVZMZSVW�SJ�KIRHIV�ZMSPIRGI�

�� 3VKERM^EXMSREP�(IZIPSTQIRX�r�8LMW�MRGPYHIW�XLI�MHIRXMJMGEXMSR�SJ�XVEMRMRK�RIIHW�ERH�GETEFMPMX]�FYMPH�
MRK�EQSRK�GLYVGL�SVKERM^EXMSRW��TEVMWLIW��HIERIVMIW��[SQIR�ERH�]SYXL��XS�QEREKI�PSGEP�TVS�
KVEQW��-RMXMEPP]�WOMPPW�XVEMRMRK�SR�XLI�JSPPS[MRK�LEZI�FIIR�MHIRXMJMIH��7SGMEP�1MRMWXVMIW�1EREKIQIRX�
'SRJPMGX�6IWSPYXMSR�ERH�4EVEPIKEP�XVEMRMRK�

�� +IRHIV�ERH�(IZIPSTQIRX�r�8LMW�GSQTSRIRX�WLEPP�PSSO�MRXS�XLI�EGXMZI�TEVXMGMTEXMSR�ERH�VIWTSRWMFPI
TEVXRIVWLMT�FIX[IIR�ERH�EQSRK�QIR�ERH�[SQIR�MR�EPP�TLEWIW�EGXMZMXMIW�SJ�XLI�EFSZI�TVSKVEQ
GSQTSRIRXW��%[EVIRIWW�TVSKVEQW�WLEPP�XEOI�XLI�JSVQ�SJ�E�lHMEPSKYIz�SR�TVIWIRX�WMXYEXMSR�ERH�I\�
TIVMIRGIW�EW�XLI]�QSZI�JSV[EVH�ERH�XEOI�EGXMSR�MR�VIWSPZMRK�XLIMV�MWWYIW�ERH�GSRGIVRW�

3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��-RHMVIGX
(IQSGVEG]�3FNIGXMZIW��-RHMVIGX
7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
� %TTIEVW�XS�FI�KSSH�GSRZIVKIRGI�FIX[IIR�XLI�ZEVMSYW�2+3�(SRSVW�MR�NSMRX�JYRHMRK�SJ�XLI�)'4�4VSKVEQ�
� )'4�WIIQW�XS�LEZI�VIPEXMZI�E[EVIRIWW�SJ�KIRHIV�MWWYIW�EPXLSYKL�[MXL�XLI�GSQFMRMRK�SJ�XLI�7SGMEP�'SRGIVRW

4VSKVEQ�ERH�+%(�4VSKVEQ��XLI�7SGMEP�'SRGIVRW�ETTIEVW�XS�KIXXMRK�XLI�PMSR
W�WLEVI�SJ�XLI�JYRHMRK�
� *SV�XLI������XS������TVSKVEQ�XLIVI�EVI�VIPEXMZIP]�KSSH�MRHMGEXSVW�SJ�EGXMZMX]�EGLMIZIQIRX�

-WWYIW�'SRGIVRW�ERH�7YKKIWXMSRW
� 7YVTVMWIH�F]�XLI�FVMIJ�TVSKVIWW�VITSVXMRK�GSRXEMRIH�MR�XLI�����������+%(�4VSKVEQ�4VSKVIWW�6ITSVXW�

4VMSV�XS������XLIVI�HSIW�RSX�ETTIEV�XS�LEZI�FIIR�QIEWYVEFPI�MRHMGEXSVW�EX�PIEWX�EW�JEV�EW�XLI�VITSVXMRK�[EW
GSRGIVRIH�

� 0MOI[MWI�XLI������XS������4VSKVEQ�4VSTSWEP�MW�ZIV]�XLMR�SR�HIXEMPW�IWTIGMEPP]�MR�XLI�EVIE�SJ�TVSFPIQ
EREP]WMW��3RI�MW�PIJX�[SRHIVMRK�[L]�XLI�MRHMZMHYEP�TVSNIGXW�EVI�FIMRK�TVSTSWIH�MR�XLI�JMVWX�TPEGI�

� ;MXL�XLI�GSQFMREXMSR�SJ�XLI�7SGMEP�'SRGIVRW�4VSKVEQ�ERH�XLI�+%(�4VSKVEQ�XLIVI�ETTIEVW�XS�LEZI�FIIR�E
QEVKMREPM^EXMSR�SJ�+IRHIV�GSRGIVRW�[MXL�SRP]�X[S�SJ�XLI�WIZIR�WYF�TVSNIGXW�VIPEXIH�XS�KIRHIV�MWWYIW�ERH
GSRGIVRW�ERH�RS�MRHMGEXMSR�SJ�KIRHIV�MRXIKVEXMSR�[MXLMR�XLI�SXLIV�TVSNIGXW��%HQMXXIHP]�XLMW�MW�FEWIH�SR�PMQMXIH
MRJSVQEXMSR�SR�XLI�I\EGX�REXYVI�SJ�XLI�TVSNIGXW�EW�QIRXMSRIH�IEVPMIV�

6IGSQQIRHEXMSRW
� 8LI�]IEV�F]�]IEV�JYRHMRK�MW�RSX�GSRHYGMZI�XS�VEXMSREPI�TPERRMRK�ERH�XLI�'71�WLSYPH�GSRWMHIV�KYEVERXIIH

QYPXM�]IEV�JYRHMRK�[MXL�JSVQEP�[VMXXIR�EKVIIQIRXW�
� )'4�WLSYPH�TVSZMHI�QSVI�HIXEMPW�SR�XLI�VEXMSREPI�ERH�E�QSVI�GSQTPIXI�HIWGVMTXMSR�SJ�TVSTSWIH�TVSNIGXW�

0MOI[MWI�VITSVXMRK�WLSYPH�FI�MR�QSVI�HIXEMP�
� 8LI�YWI�SJ�MRHMGEXSVW�JSV�EGXMZMX]�EGLMIZIQIRX�MW�IRGSYVEKMRK�FYX�LMKLIV�SVHIV�QIEWYVEFPI�MRHMGEXSVW�WLSYPH

HIZIPSTIH�JSV�XLI�TVSKVEQ�KSEPW�XLEX�EVI�MRHITIRHIRX�JVSQ�XLI�EGXMZMX]�3:-W�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
'SQTVILIRWMZI�2EXMSREP�4VSKVEQ�SJ�XLI�-*-

4LMPMTTMRI�4EVXRIV�2+3�
-KPIWME�*MPMTMRE�-RHITIRHMIRXI��-*-�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
3FMWTEHS�1E\MQS
�����8EJX�%ZIRYI�%ZIRYI
1EPEXI��1ERMPE
8����������
)��MJM�SFMWTEHS$TEGMJMG�RIX�TL

'SRXEGX�4IVWSR�
&MWLST�+SHSJVIHS�(EZMH
+IRIVEP�7IGVIXEV]

4VSNIGX�(YVEXMSR�
%W�TEVX�SJ�XLI�'SRGSVHEX�MR�2SZIQFIV�������'LYVGL�SJ�7[IHIR
TVSZMHIW�FPSGO�JYRHMRK�JSV�-*-��-X�LEW�FIIR�TEVXRIVW�[MXL�XLI
'LYVGL�SJ�7[IHIR�1MWWMSR�WMRGI������

4VSNIGX�%QSYRX�
�����r�4L4����1
�����r�4L4����1
�����r�4L4����1
�����r�4L4����1
�����r�4L4�����1

*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
RSRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
-�8LI�FPSGO�JYRH�MW�YWIH�XS�TYVWYI�-*-
W�(IGEHI�%KIRHE�YRHIV�MXW�'SQTVILIRWMZI�2EXMSREP�4VSKVEQ��'24��ERH�XS
TYVWYI�-*-
W�QMRMWXV]�ERH�'LYVGL�[SVO��9RHIV�XLI�'24��-*-�[MPP�FI�MQTPIQIRXMRK�E���]IEV�VSPPMRK�TPER�JVSQ�1E]
�����XS������

8S�EGGSQTPMWL�MXW�QMRMWXV]��-*-�YRHIVXEOIW�XLI�JSPPS[MRK�TVSKVEQW�
� *EMXL�ERH�;MXRIWW�4VSKVEQ�XS�HIZIPST�ERH�WXVIRKXLIR�XLI�TSXIRXMEPW�ERH�KMJXW�SJ�XLI�KIRIVEP�QIQFIVWLMT�MR

XLI�EVIEW�SJ�'LVMWXMER�)HYGEXMSR��4VSQSXMSR�SJ�;SQIR
W�6MKLXW��HIZIPSTQIRX�SJ�VIKMSREP�WIQMREVMIW��VI�
GVYMXQIRX�ERH�XVEMRMRK�SJ�PE]�QMRMWXIVW�

� 7XI[EVHWLMT�%RH�6IWSYVGI�+IRIVEXMSR�XS�MQTVSZI�XLI�'LYVGL
W�JMRERGMEP�GETEGMX]�XS�JYPP]�WYTTSVX�MXW�TVS�
KVEQW�ERH�EGXMZMXMIW�

� 7SGMEP�'SRGIVRW�ERH�7IVZMGIW�r�8LMW�TVSKVEQ�WIIOW�XS�YRHIVXEOI�TVSKVEQW�ERH�EGXMZMXMIW�MR�XLI�REXMSREP�
VIKMSREP��HMSGIWER�ERH�TEVMWL�PIZIPW�XS�IRLERGI�ERH�WXVIRKXLIR�XLI�TISTPI
W�EKIRHE�JSV�TIEGI�FEWIH�SR�NYW�
XMGI��IUYEPMX]��JVIIHSQ�ERH�MRHITIRHIRGI��8LMW�TVSKVEQ�JSV������MRGPYHIW�XLI�IWXEFPMWLQIRX�SJ�XLI�1EVKM�
REPM^IH�7IGXSVW�(IWO�

� 0MXYVKMGEP�6IRI[EP�XS�JYVXLIV�HIZIPST�ERH�IRVMGL�XLI�I\MWXMRK�'LYVGL�L]QRW�ERH�PMXYVK]�[LMGL�VIJPIGXW�-*-
W
MHIRXMX]�EW�E�[SVWLMTTMRK�GSQQYRMX]


� 7XVIRKXLIRMRK�SJ�)GYQIRMGEP�6IPEXMSRW�F]�IWXEFPMWLMRK�FMPEXIVEP�VIPEXMSRW�[MXL�PSGEP�ERH�MRXIVREXMSREP
'LYVGLIW��SXLIV�'LYVGL�SVKERM^EXMSRW��2+3W�ERH�TISTPI
W�SVKERM^EXMSRW�XS[EVHW�XLI�IWXEFPMWLQIRX�SJ�+SH
W
VIMKR�SR�IEVXL�[LIVI�IZIV]�QIR�ERH�[SQIR�LEZI�IUYEP�VMKLXW�ERH�FIRIJMXW�XS�IRNS]�XLI�JVYMXW�SJ�'VIEXMSR�

� 4YFPMGEXMSRW
� 7XEJJ�(IZIPSTQIRX�XS�HIZIPST�XLI�WTMVMXYEPMX]��WOMPPW�ERH�TSXIRXMEPW�SJ�MXW�'LVMWXMER�[SVOIVW�ERH�WXEJJ�

4VSKVEQ�TVMSVMXMIW�XS�WYTTSVX�XLIMV�IJJSVXW�XS[EVHW�XLI�WYWXEMREFMPMX]�SJ�XLIMV�EGXMZMXMIW�EVI�XLI�JSPPS[MRK�
� *YPP�MQTPIQIRXEXMSR�SJ�XLI���]IEV�ZMWMSR�TVSKVEQ
� 7XVIRKXLIR�XLI�GSPPIGXMSR�SJ����TEVMWL�VIQMXXERGI�ERH�VIRXEPW
� -RZIRXSV]�ERH�HIZIPSTQIRX�SJ�VIEP�IWXEXI�ERH�TVSTIVXMIW�SJ�XLI�'LYVGL
� 4YX�YT�MRGSQI�KIRIVEXMRK�TVSNIGXW
� 7XVMGX�MQTPIQIRXEXMSR�SJ�XLI�GIRXVEPM^EXMSR�SJ�JYRHW
� 8MXLMRK�EW�E�QMRMQYQ�WXERHEVH�SJ�'LVMWXMER�KMZMRK
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��2SRI
7YWXEMREFPI�(IZIPSTQIRX��2SRI
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(IQSGVEG]�3FNIGXMZIW��-RHMVIGX
7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
� 4EVXMGMTEXSV]�QIGLERMWQW�ETTIEVW�XS�WIX�MR�TPEGI�MR�XLI�'LYVGL�SVKERM^EXMSR�
� %[EVIRIWW�SJ�KIRHIV��WYWXEMREFMPMX]�MWWYIW�EVI�VIPEXMZIP]�LMKL��8LIWI�MWWYIW�EVI�MRGPYHIH�MR�XLI�HIWMKR�SJ�-*-
W

��]IEV�VSPPMRK�TPER��7YWXEMREFMPMX]�MWWYIW�EVI�E�QEMR�XLVYWX�SJ�XLI���]IEV�TVSKVEQ�S[MRK�XS�WSQI�JMRERGMEP�HMJ�
JMGYPXMIW�I\TIVMIRGIH�HYVMRK�XLI�MQQIHMEXI�TEWX�]IEVW�

� +SSH�SZIVEPP�SVKERM^EXMSREP�XLVII�]IEV�TPER�[MXL�GPIEV�/6%�[IVI�JSVQYPEXIH�JSV�XLI���]IEV�VSPPMRK�TPER�MRGPYH�
MRK�QIEWYVEFPI�MRHMGEXSVW�

-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW
� &EWIH�SR�-*-
W������4VSTSWEP�ERH�XLI���������4VSKVIWW�6ITSVX�XLI�PMSRW�WLEVI�SJ�-*-
W�TVSKVEQ�MW�EPPSGEXIH

JSV�MRXIVREP�MRWXMXYXMSREP�HIZIPSTQIRX�ERH�SRP]�E�WQEPP�TVSTSVXMSR�SR�HIZIPSTQIRX�TVSKVEQW��3J�XLI�4
����������8SXEP�I\TIRHMXYVIW�JSV���������TIVMSH�SRP]�4���������[EW�WTIRX�SR�XLI�7SGMEP�'SRGIVRW�ERH
7IVZMGIW��XLI�SRP]�VIEHMP]�ETTEVIRX�HIZIPSTQIRXEP�TVSKVEQ��3J�XLMW�EQSYRX��4��������������[EW�WTIRX�SR
MRXIV�GSQQMWWMSR�QIIXMRKW�PIEZMRK�SRP]�4��������EGXYEPP]�WTIRX�SR�SXLIV�EGXMZMXMIW��*SV�XLI������TVSKVEQ
XLI�TIVGIRXEKIW�EVI�IZIR�PS[IV��3YX�SJ�E�XSXEP�FYHKIX�SJ�4������1MPPMSR�SRP]�4���������MW�EPPSGEXIH�JSV�XLI
7SGMEP�'SRGIVRW�ERH�7IVZMGIW�SV�PIWW�XLER�����SJ�XLI�SZIVEPP�FYHKIX�

� %GXMZMXMIW�PMWXIH�MR�XLI���������4VSNIGX�4VSKVIWW�VITSVX�JSV�XLI�7SGMEP�'SRGIVRW�ERH�7IVZMGIW�MRZSPZI�QSWXP]
TEVXMGMTEXMSR�MR�QEWW�VEPPMIW�EKEMRWX�XLI�'LEVXIV�'LERKI�ERH�ER�-RHMKIRSYW�4ISTPI
W�[IIO�'IPIFVEXMSR��7YT�
TSVXMZI�]IW�FYX�LEVHP]�SR�XLI�GYXXMRK�IHKI�SJ�HIZIPSTQIRX�[SVO��%GXMZMXMIW�XS�HEXI�MR������EPWS�MRZSPZI�TEV�
XMGMTEXMSR�MR�QEWW�VEPPMIW�MRGPYHMRK�-RXIVREXMSREP�;SQIR
W�(E]��XLI�)(7%�ERRMZIVWEV]�GIPIFVEXMSR��%PWS�WSQI
TVIWW�VIPIEWIW�[IVI�MWWYIH�WYTTSVXMRK�E�RYQFIV�WXVMOMRK�YRMSRW��%KEMR�WYTTSVXMZI�FYX�GIVXEMRP]�-*-�GSYPH�HS
QSVI�

� .YWXMJMGEXMSR�JSV�XLI�-*-�MRXIVREP�VIKIRIVEXMSR�GSYPH�TIVLETW�FI�NYWXMJMIH�MJ�XLI]�[IVI�GEVV]MRK�SYX�MRRSZEXMZI
ERH�LMKL�MQTEGX�HIZIPSTQIRXEP�[SVO��9RJSVXYREXIP]�XLI]�ETTIEV�XS�FI�STIVEXMRK�ZIV]�QYGL�SR�XLI�HIZIPST�
QIRXEP�JVMRKI�ERH�'71�WLSYPH�GSRWMHIV�JYXYVI�JYRHMRK�GEVIJYPP]�ERH�TIVLETW�JSGYW�XLIMV�JYRHMRK�XS�QSVI�HM�
VIGXP]�VIPIZERX�HIZIPSTQIRX�[SVO�

2SXI��8LI�JSPPS[MRK�GSQQIRXW�EVI�FEWIH�SR�XLI�EWWYQTXMSR�XLEX�7MHE�JYRHW�EVI�MRZSPZIH�MR�'71�ERRYEP�JYRHMRK
SJ�-*-�STIVEXMSRW�ERH�XLI�MRJSVQEXMSR�GSRXEMRIH�MR�XLI�HSGYQIRXEXMSR�TVSZMHIH�
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%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
�����*��%KSRGMPPS�7XVIIX
1EPEXI��1ERMPE
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4VSNIGX�%QSYRX�
97������������SV�4L4������������E�]IEV

*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
RSRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
/ERPYRKER�LEW����GLMPHVIR�YRHIV�MXW�GEVI�EX�XLI�HVST�MR�GIRXIV�MR�1EPEXI�ERH�EX�XLI�VIWMHIRXMEP�GIRXIV�MR�0EKYRE�
%X�ER�EZIVEKI����XS����GLMPHVIR�GSQI�XS�XLI�HVST�MR�GIRXIV�HEMP]�JSV�XLIMV�MQQIHMEXI�ERH�XIQTSVEV]�RIIHW�WYGL
EW�JSSH�ERH�JSV�E�TPEGI�XS�VIWX�ERH�WPIIT�

8LI�KSEPW�ERH�SFNIGXMZIW�SJ�/ERPYRKER�EVI�XS�
� %GGIPIVEXI�E[EVIRIWW�YTSR�XLI�GLMPH�XLEX�W�LI�LEW�ZEPYI��XLYW�GVIEXMRK�MRXIVIWX�MR�LIV�LMW�TIVWSREP�HIZIPST�

QIRX�
� 6IGSRGMPI�XLI�GLMPH�XS�+SH��LIV�LMW�JEQMP]�ERH�XS�XLI�GSQQYRMX]�
� &VMRK�EFSYX�GLERKIW�MR�XLI�PMZMRK�GSRHMXMSRW�SJ�XLI�WXVIIX�GLMPHVIR�MR�XLI�EVIEW�SJ�LIEPXL��IHYGEXMSR�ERH

ZEPYIW�
� 4VSZMHI�WOMPPW�XVEMRMRK�ERH�MRGSQI�STTSVXYRMXMIW�JSV�WXVIIX�GLMPHVIR�ERH�JEQMPMIW�
� &VMRK�EFSYX�TEVXMGMTEXMSR�MR�XLI�GLMPH
W�JEQMP]��GSQQYRMX]�ERH�SXLIV�WIKQIRXW�SJ�WSGMIX]�XS[EVHW�[LMGL�XLI

GLMPH�GER�HIVMZI�QIERMRK�MR�PMJI�

-R�SVHIV�XS�EGLMIZI�MXW�KSEPW�ERH�SFNIGXMZIW�/ERPYRKER�TVSZMHIW�E�LSPMWXMG�ETTVSEGL��-X�TVSZMHIW�XLI�JSPPS[MRK
TVSKVEQW�ERH�WIVZMGIW�XLVSYKL�MXW�MRWXMXYXMSREP�TVSKVEQ�
� 7XVIIX�)HYGEXMSR�
� (VST�-R�'IRXIV
� 6IWMHIRXMEP�'EVI�ERH�XVEMRMRK�'IRXIV
� )HYGEXMSR
� %HZSGEG]
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r����
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r����
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r�2SX�ETTPMGEFPI�HYI�XS�REXYVI�SJ�SVKERM^EXMSR
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
� 8LI�WXEJJ�EVI�ZIV]�HIHMGEXIH�ERH�GSQQMXXIH�XS�XLI�[SVO�SJ�/ERPYRKER�HIWTMXI�JMRERGMEP�HMJJMGYPXMIW�ERH�XLI

GLEPPIRKI�XLEX�XLI�[SVO�IRXEMPW�
� 8LI]�LEZI�HMWTPE]IH�E�GETEGMX]�XS�QSFMPM^I�EHHMXMSREP�VIWSYVGIW�XS�WYTTSVX�XLI�EGXMZMXMIW�SJ�XLI�MRWXMXYXMSR

KMZIR�XLI�ZIV]�PMQMXIH�WYTTSVX�GSQMRK�JVSQ�XLI�'LYVGL�SJ�7[IHIR��8LI]�EVI�EPWS�EFPI�XS�KIRIVEXI�JYRHW���EP�
XLSYKL�QMRMQEP��JVSQ�XLIMV�MRGSQI�KIRIVEXMRK�TVSNIGXW��8LI]�EVI�GYVVIRXP]�HIZIPSTMRK�E�JEVQ�MR�0EKYRE�XS
WYTTSVX�XLIMV�GSRWYQTXMSR�RIIHW��TEVXMGYPEVP]�VMGI�ERH�ZIKIXEFPIW�

� 8LIMV�JSGYW�SR�JEQMP]�VI�MRXIKVEXMSR�MW�IRGSYVEKMRK
� ,EW�WXVSRK�XMIW�[MXL�XLI�4VSXIWXERX�'LYVGL�ERH�SXLIV�QIQFIVW�SJ�XLI�GSQQYRMX]�[LIVI�MXW�HVE[W�QYGL�SJ

MXW�WYTTSVX�
� 4EVXMGMTEXSV]�QEREKIQIRX�WXVYGXYVIW�EVI�MR�TPEGI�

-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW
� 8LI�WYTTSVX�GSQMRK�JVSQ�XLI�'LYVGL�SJ�7[IHIR�MW�WQEPP�GSQTEVIH�XS�XLI�SZIVEPP�FYHKIXEV]�VIUYMVIQIRXW�SJ

STIVEXMRK�XLI�GIRXIV�ERH�XLI�GLEPPIRKI�SJ�[SVOMRK�[MXL�WXVIIX�GLMPHVIR�MW�MRGVIEWMRK��/ERPYRKER�QYWX�I\TPSVI
XLI�TSWWMFMPMX]�SJ�MRGVIEWMRK�WYTTSVX�JVSQ�SXLIV�HSRSVW�MRGPYHMRK�XLI�'LYVGL�SJ�7[IHIR�SV�EPXIVREXMZIP]�JMRH
[E]W�XS�FI�QSVI�IJJMGMIRX�MR�VIEGLMRK�XLIMV�XEVKIX�FIRIJMGMEVMIW�

� %�FIXXIV�ETTVSEGL�XS�EHHVIWWMRK�WYWXEMREFMPMX]�MWWYIW�MW�XS�MRGVIEWI�XLI�GIRXIV
W�GETEGMX]�XS�WYTTSVX�MXWIPJ�
8LSYKL�MR�E�PMQMXIH�[E]��MX�LEW�WXEVXIH�WSQI�MRGSQIrKIRIVEXMRK�TVSNIGXW��QE]FI�MX�MW�NYWX�E�QEXXIV�SJ�I\�
TERHMRK�XLIQ�SV�HIZIPSTMRK�RI[�SRIW��8LI�JEVQ�MR�0EKYRE�MW�EPWS�E�ZMEFPI�STXMSR�XLEX�QE]�FI�EFPI�XS�LIPT
WYTTSVX�XLI�JSSH�GSRWYQTXMSR�RIIHW�SJ�XLI�GIRXIV�XLEX�IEXW�YT�QYGL�SJ�XLI�GIRXIV
W�ERRYEP�FYHKIX�

� 8LI�'IRXIV�LEW�ER�ERRYEP�FYHKIX�SJ�4��QMPPMSR���RS�FYHKIX�FVIEOHS[R�LEW�FIIR�TVSZMHIH��[MXL����GLMPHVIR
YRHIV�MXW�GEVI��8LMW�[SYPH�QIER�ER�EZIVEKI�FYHKIX�SJ�4��������TIV�GLMPH�E�]IEV�SV�4������TIV�GLMPH�E
QSRXL��-J�XLMW�MW�MRHIIH�XLI�GEWI��GSWX�IJJMGMIRG]�MWWYIW�QYWX�FI�WIVMSYWP]�GSRWMHIVIH�KMZIR�XLI�I\XVIQIP]
LMKL�GSWX�SJ�QEMRXEMRMRK�E�GLMPH��8LI�'IRXIV�WLSYPH�XLMRO�EFSYX�[E]W�ERH�QIERW�SJ�VIHYGMRK�XLIMV�GSWXW�
/ERPYRKER�QE]�EPWS�I\TPSVI�XLI�TSWWMFMPMX]�SJ�MHIRXMJ]MRK�XLI�WIVZMGIW�SJ�SXLIV�ETTVSTVMEXI�MRWXMXYXMSRW�XS
WYTTSVX�XLI�GLMPHVIR��8LMW�PIZIVEKMRK�SJ�WIVZMGIW�[SYPH�VIHYGI�XLI�SZIVEPP�GSWX�TIV�GLMPH�

� 4IVLETW�/ERPYRKER�GER�GSRWMHIV�ER�MRGVIEWIH�IQTLEWMW�SR�XLI�HVST�MR�GIRXIV�GSRGITX�VEXLIV�XLER�E�VIWMHIRX
JEGMPMX]��8LMW�[SYPH�RSX�SRP]�EPPS[�KVIEXIV�MQTEGX�SZIVEPP�FYX�EPWS�VIHYGI�GSRWMHIVEFP]�XLI�GSWX�TIV�GLMPH
LIPTIH�
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5YI^SR�'MX]
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)��THVG$MRJS�GSQ�TL

'SRXEGX�4IVWSR�
%MPIIR�&EZMIVE
)\IGYXMZI�(MVIGXSV

4VSNIGX�(YVEXMSR�
����

4VSNIGX�%QSYRX�
4L4������1

*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
RSRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
4VSNIGX�GSRWMWXIH�SJ�SRI�G]GPI�SJ�E����HE]�%HZERGIH�%GYTYRGXYVI�7IQMREV�XLEX�[EW�LIPH�JVSQ�.YRI���XS
������������(SGXSVW�ERH�LIEPXL�[SVOIVW�EXXIRHIH�XLI�XVEMRMRK�
3FNIGXMZIW�SJ�XLI�8VEMRMRK
�� 4VSQSXMSR�SJ�8VEHMXMSREP�'LMRIWI�1IHMGMRI
�� 9TKVEHMRK�SJ�WOMPPW�SJ�8'1�TVEGXMXMSRIVW
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��2SRI
7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
� 8LI�4LMPMTTMRIW�MW�SRI�SJ�XLI�JI[�GSYRXVMIW�XLEX�WYTTSVX�XVEHMXMSREP�QIHMGMRI�ERH�XLMW�GSYVWI�MW�HIITIR�

MRK�ERH�I\TERHMRK�XLMW�TVEGXMGI�
� 8LI�XVEMRMRK�GSYVWI�HMVIGXP]�WYTTSVXW�XLI�XVERWJIV�SJ�ORS[PIHKI�JVSQ�'LMRE��XLI�[SVPH�PIEHIV�MR�EGY�

TYRGXYVI�XVEMRMRK�
� 6IPEXMZIP]�KSSH�TEVXMGMTEXMSR�F]�XLI�GSYVWI�TEVXMGMTERXW�ERH�WIPIGXMSR�SJ�XLI�TEVXMGMTERXW�ETTIEVW�XS

WYTTSVX�XLI�TSSVIV�GSQQYRMXMIW�SJ�XLI�4LMPMTTMRIW�
� 4(6'�ETTIEVW�XS�FI�VIPEXMZIP]�WYGGIWWJYP�MR�MRXIVREXMSREP�JYRH�VEMWMRK�EGXMZMXMIW�ERH�MW�GSRXMRYMRK�XLI

XVEMRMRK�TVSKVEQW�SR�E�VIKYPEV�FEWMW�

-WWYIW�'SRGIVRW�ERH�7YKKIWXMSRW
� 8LMW�[EW�E�SRI�WLSX�JYRHMRK�I\IVGMWI�SR�XLI�TEVX�SJ�XLI�'71�ERH�SRI�[SRHIVW�[L]�XLI�JYRHMRK�HMH�RSX

GSRXMRYI�JSV�EHHMXMSREP�GSYVWIW��8LI�PMQMXIH�MQTEGX�SJ�XLI�XVEMRMRK�QE]�LEZI�FIIR�SRI�VIEWSR�EPXLSYKL�XLIVI
ETTIEVW�XS�FI�WMKRMJMGERX�HS[R�WXVIEQ�MQTEGX��EWWYQMRK�XLI�TEVXMGMTERXW�GSRXMRYI�XS�STIVEXI�MR�XLI�TSSVIV
GSQQYRMXMIW�

� 4(6'�MW�XSXEPP]�HITIRHIRX�SR�SYXWMHI�JYRHMRK�ERH�WLSYPH�I\TPSVI�[E]W�ERH�QIERW�XS�MRGVIEWI�MRXIVREP�JYRH�
VEMWMRK�IJJSVXW��8LI�)\IGYXMZI�(MVIGXSV�VIGIRXP]�EXXIRHIH�XLI��XL�%WME�4EGMJMG�*YRH�6EMWMRK�;SVOWLST�SVKER�
M^IH�F]�8LI�-RXIVREXMSREP�*YRH�6EMWMRK�+VSYT�ERH�LEW�TMGOIH�YT�WSQI�MHIEW�JSV�MRGSQI�KIRIVEXMRK�ERH�PSGEP
JYRH�VEMWMRK�MRMXMEXMZIW�

� 'LEVKMRK�ER� MRGVIEWMRK� JII� JSV� XLI�GSYVWI� MW�SRI�STXMSR��EPXLSYKL� XLI�HS[RWMHI�SJ� XLMW� MW� XLEX� XLI�GSYVWI
TEVXMGMTERXW�QE]�XIRH�XS�GSQI�JVSQ�VIPEXMZIP]�[IPP�SJJ�EVIEW�EX�XLI�I\TIRWI�SJ�XLI�TSSVIV�GSQQYRMXMIW�



789(=�3*�8,)�7;)(-7,�4,-0-44-2)�2+3�463+6%1�r�7MHE�):%09%8-32��������

463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
.YWXMGI��4IEGI�ERH�,YQER�6MKLXW��.4,6��4VSNIGX

4LMPMTTMRI�4EVXRIV�2+3�
9RMXIH�'LYVGLIW�SJ�'LVMWX�MR�XLI�4LMPMT�
TMRIW��9''4�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
����)(7%��;IWX�8VMERKPI
5YI^SR�'MX]
8�������������
���������
���������
�����������(0�
)��YGGTRESJ$QERMPE�SRPMRI�RIX

'SRXEGX�4IVWSR�
&MWLST�)PQIV�&SPSGSR
+IRIVEP�7IGVIXEV]
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4VSNIGX�%QSYRX�
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*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
RSRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
1YGL�SJ�XLI�[SVO�SJ�XLI�9''43�.4,6�LEW�FIIR�JSGYWIH�SR�MRJSVQEXMSR�KEXLIVMRK�EFSYX�GEWIW�VIPEXIH�XS�LYQER
VMKLXW�ZMSPEXMSRW��8LI�GSRXMRYMRK�.4,6�[SVO�VIWTSRHIH�XS�XLI�RIGIWWMX]�JSV�ZMKMPERGI�MR�TVSXIGXMRK�XLI�VMKLXW�SJ�XLI
QENSVMX]�SJ�XLI�*MPMTMRS�TISTPI�[LS�EVI�PMZMRK�FIPS[�TSZIVX]�PMRI��8LI�.4,6�GSRXMRYIH�XS�[SVO�JSV�XLI�VMKLXW�SJ�XLI
TISTPI�EKEMRWX�MWWYIW�WYGL�EW�SMP�TVMGI�MRGVIEWIW��MRJPEXMSR��ERXM�XIVVSVMWQ�FMPP��LYQER�VMKLXW�ERH�SXLIV�KSZIVRQIRX
TSPMGMIW�XLEX�RIKEXMZIP]�EJJIGXW�XLI�TSSV��-X�EPWS�GSRHYGXIH�JEGX�JMRHMRK�QMWWMSRW�SR�ZEVMSYW�LYQER�VMKLXW�ZMSPEXMSRW
EPP�SZIV�XLI�GSYRXV]�
8LI�TVSNIGX�EMQW�XS�EGLMIZI�XLI�JSPPS[MRK�

+IRIVEP�3FNIGXMZIW�
8S�IQTS[IV�ERH�IREFPI�9''4�GSRWXMXYIRXW�XS�TYVWYI�ERH�TVSXIGX�XLI�PIKMXMQEXI�MRHMZMHYEP�ERH�GSPPIGXMZI�VMKLXW�SJ
TIVWSRW�ERH�GSQQYRMXMIW�MR�SVHIV�XS�JYPJMPP�+SH
W�QMWWMSR�ERH�ZMWMSR�JSV�7,%031�

7TIGMJMG�3FNIGXMZIW�
� 8S�JSVQYPEXI�ER�IHYGEXMSREP�TVSKVEQ�XS�KIRIVEXI�E[EVIRIWW�ERH�YRHIVWXERHMRK�SJ�LYQER�VMKLXW��JSV

GLMPHVIR��[SQIR��MRHMKIRSYW�TISTPIW��ERH�SXLIV�QEVKMREPM^IH�WIGXSVW��ERH�SJ�.4,6�[SVO�JSV�EPP�'LYVGL
GSRWXMXYIRGMIW�

� 8S�SVKERM^I��FYMPH�ERH�XVEMR�E�TSSP�SJ�LYQER�TISTPIW�VMKLXW�EHZSGEXIW�MR�IEGL����EVIE�9''4�GSRJIV�
IRGIW�

� 8S�TVSZMHI�WIVZMGIW��QEXIVMEPW�ERH�VIWSYVGIW��JSV�.4,6�[SVO�
� 8S�JEGMPMXEXI�QSFMPM^EXMSR��PSFF]MRK��RIX[SVOMRK�ERH�PMROEKIW�MR�EPP�PIZIPW��PSGEP�ERH�REXMSREP��
� 8S�QSRMXSV��GSSVHMREXI�ERH�JEGMPMXEXI�EPP�LYQER�VMKLXW�GEWIW�FIMRK�[SVOIH�SR�F]�XLI�'LYVGL�GSRWXMXYIR�

GMIW�

8LI�TVSNIGX�LEW�WIZIVEP�GSQTSRIRXW�
� )HYGEXMSREP�4VSKVEQ�JSV�'LYVGL�'SRWXMXYIRXW
� 3VKERM^MRK�8VEMRMRK�%�4SSP�SJ�,YQER��4ISTPIW�6MKLXW�%HZSGEXIW
� %HZSGEG]�ERH�2IX[SVOMRK
� 7IVZMGIW�WYGL�EW�*EGX�JMRHMRK�QMWWMSRW��6ILEFMPMXEXMSR��6IWIXXPIQIRX��4EVEPIKEP��1IVG]�1MWWMSRW
� 'SSVHMREXMSR�ERH�1SRMXSVMRK�SJ�.4,6�;SVO

3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
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7YWXEMREFPI�(IZIPSTQIRX��-RHMVIGX
(IQSGVEG]�3FNIGXMZIW��(MVIGX
7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
� 9''4�[EW�EFPI�XS�QSFMPM^I�ZEVMSYW�I\XIVREP�JYRHMRK�WSYVGIW�XS�WYTTSVX�MXW�TVSNIGXW�ERH�EGXMZMXMIW��%WMHI�JVSQ

XLMW��9''4�EPWS�LEW�E�WXVSRK�GETEGMX]�XS�KIRIVEXI�VIWSYVGIW�MRXIVREPP]��8S�HEXI��'LYVGL�GSRXVMFYXMSR�EGGSYRX
JSV�ERH�WLSYPHIV�EX�PIEWX�����SJ�STIVEXMSRW�ERH�TVSKVEQW�

� 9''4�LEZI�E�WXVSRK�RIX[SVO�SJ�'LYVGLIW��PSGEP�ERH�MRXIVREXMSREP�WYTTSVX�KVSYTW�WYGL�EW�2+3W�ERH�43W
XLEX�TVSZMHI�WYTTSVX�JSV�9''4
W�LYQER�VMKLXW��NYWXMGI�ERH�TIEGI�IJJSVXW�

� 9''4�QIQFIVWLMT�ERH�EJJMPMEXIH�GLYVGLIW�EVI�EGXMZI�TEVXMGMTERXW�MR�TPERRMRK��MQTPIQIRXEXMSR�ERH�IZEPYEXMSR
WMRGI�QIGLERMWQW�JSV�XLIWI�TYVTSWIW�EVI�WXVYGXYVEPP]�WIX�MR�TPEGI�

-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW
� 8LI�.4,6�TVSNIGX�MW�E�VIPEXMZIP]�PSRK�VYRRMRK�TVSNIGX�SJ�XLI�9''4��-X�WXEVXIH�MR������SV�QE]FI�IZIR�IEVPMIV

ERH�VIQEMRW�XS�FI�SRI�SJ�XLI�QENSV�TVSKVEQW�SJ�XLI�9''4��%JXIV�QSVI�XLER���]IEVW�SJ�MQTPIQIRXEXMSR�RS
I\XIVREP�IZEPYEXMSR�SJ�XLI�TVSNIGX�LEW�FIIR�GSRHYGXIH��3RP]�MRXIVREP�IZEPYEXMSRW�HYVMRK�1EREKI�
QIRX�7IGVIXEVMEX�QIIXMRKW�ERH�%VIE�'SRJIVIRGIW�[IVI�GSRHYGXIH��%�JSVQEP�IZEPYEXMSR�MW�WSQI[LEX�SZIV�
HYI��8,)�9''4�PIEHIVWLMT�QYWX�GSRWMHIV�YRHIVXEOMRK�ER�IZEPYEXMSR�SJ�RSX�SRP]�XLI�.4,6�4VSNIGX�FYX�SXLIV
TVSKVEQW�EW�[IPP��8LI�VIWYPXW�[MPP�FI�ZEPYEFPI�MR�EWWIWWMRK�XLI�I\XIRX�SJ�EGLMIZIQIRX�ZMW�Æ�ZMW�SFNIGXMZIW�ERH
XS�I\EQMRI�QSVI�GPSWIP]�LS[�XLIWI�EGLMIZIQIRXW�VIPEXI�XS�XLI�SZIV�EPP�KSEP�ERH�QMWWMSR�SJ�XLI�9''4��8LI
VIWYPXW�[MPP�FI�ZEPYEFPI�MRTYX�XS�9''4�MR�XLI�JSVQYPEXMSR�SJ�TPERW�ERH�JYXYVI�TVSKVEQW

� %PXLSYKL�9''4�MW�WYGGIWWJYP�MR�KIRIVEXMRK�JYRHW�JVSQ�SXLIV�WSYVGIW�XS�GSRXMRYI�XLI�.4,6�4VSNIGX��'LYVGL�SJ
7[IHIR�1MWWMSR�WXSTTIH�WYTTSVX�MR��������WYWXEMREFMPMX]�MWWYIW�EVI�WXMPP�UYIWXMSRW�XLEX�RIIH�XS�FI�ERW[IVIH
ERH�EHHVIWWIH��-RGVIEWMRK�'LYVGL�GSRXVMFYXMSRW�ERH�PMZIPMLSSH�TVSNIGXW�XS�WYTTSVX�9''4
W�EGXMZMXMIW�WYGL�EW
XLI�.4,6�QYWX�GSRXMRYI�XS�FI�HIZIPSTIH�ERH�WXVIRKXLIRIH�

� *VSQ�XLI�QMRMQEP�HSGYQIRXEXMSR�TVSZMHIH����������4VSNIGX�4VSTSWEP��XLIVI�MW�SRP]�FVMIJ�SYXPMRIW�SJ�XLI
EGXMZMXMIW�XS�FI�YRHIVXEOIR�PIX�EPSRI�XEVKIXW�SJ�EGXMZMXMIW�ERH�QIEWYVEFPI�MRHMGEXSVW�SJ�MQTEGX��9''4�QYWX
PSSO�MRXS�XLI�JSVQYPEXMSR�SJ�QIEWYVEFPI�MRHMGEXSVW�RSX�SRP]�JSV�WTIGMJMG�.4,6�EGXMZMXMIW�FYX�EPWS�HIZIPST�MRHM�
GEXSVW�MR�VIPEXMSR�XS�LMKLIV�SVKERM^EXMSREP�SFNIGXMZIW��7LSYPH�XLI�'71�JYRH�JYXYVI�TVSNIGXW�[MXL�9''4�MX�MW
VIGSQQIRHIH�XLEX�E�QYPXMTPI�]IEV�EKVIIQIRX�FI�YWIH�[MXL�GPIEV�EGXMZMX]�HIWGVMTXMSRW��UYERXMX]�]IEVP]�XEVKIXW
ERH�QSWX�SJ�EPP��QIEWYVEFPI�MRHMGEXSVW�SJ�MQTEGX�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
3R�KSMRK�-RWXMXYXMSREP�7YTTSVX
�'YVVIRX�4VSNIGX��&YOPYVER�RK�/EFEFEMLERK�2EWE�&EV��7SPMHEVMX]
%QSRK�;SQIR�MR�XLI�&EV�

4LMPMTTMRI�4EVXRIV�2+3�
&YOPSH�'IRXIV

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
�����6SHVMKYI^�7X��1EFE]YER
3PERKETS�'MX]
8����������������
���������
)��FYOPSH$WZMWT�GSQ

'SRXEGX�4IVWSR�
%PQE�&YPE[ER
'SSVHMREXSV

4VSNIGX�(YVEXMSR�
�����XS�����

4VSNIGX�%QSYRX�
�����r����� 4�����������
�����r����� 4�����������
�����r����� 4�����������

*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
2SRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
%X�XLI�IRH�SJ���]IEVW��ER�EH�LSG�SVKERM^EXMSR�SJ�TVSWXMXYXIH�[SQIR�WLEPP�LEZI�FIIR�JSVQIH��MXW�SVKERM^EXMSREP
GETEGMXMIW�HIZIPSTIH��IREFPMRK�MX�XS�EVXMGYPEXI��WYTTSVX��QSFMPM^I�ERH�EHZSGEXI�JSV�XLI�GEYWI�SJ�TVSWXMXYXIH
[SQIR�

3FNIGXMZIW
• 8S�GSQI�YT�[MXL�ER�YTHEXIH�FEWIPMRI�SR�TVSWXMXYXMSR�MR�XLI���TVSNIGX�EVIEW�SJ�3PSRKETS�'MX]�TVSTIV�

&EVVMS�&EVVIXXS�ERH�7YFMG�
• 8S�MQTVSZI�XLI�WOMPPW�SR�SVKERM^EXMSREP�HIZIPSTQIRX�ERH�SVMIRXEXMSR�SR�TVSWXMXYXMSR�SJ�����FEV�[SQIR�

ERH
• 8S�TMPSX�XIWX���EHZSGEG]�MWWYI�SR�TVSWXMXYXMSR

3YXTYXW
8LI�TVSNIGX
W�JMREP�SYXTYX�MW�XS�GSQI�YT�[MXL���EH�LSG�SVKERM^EXMSR�SJ�����FEV�[SQIR��3J�XLIWI����WLEPP�GSQTVMWI
XLI�GSVI�KVSYT�[LS�[MPP�SVKERM^I�XLI�����SXLIV�FEV�[SQIR�MR�XLI���TVSNIGX�EVIEW�
%JXIV�LEZMRK�FIIR�SVKERM^IH��XLI�EH�LSG�SVKERM^EXMSR�MW�I\TIGXIH�XS�WYGGIWWJYPP]�TMPSX�XIWX���EHZSGEG]�MWWYI�SR
TVSWXMXYXMSR�

7XEXYW�SJ�XLI�GYVVIRX�TVSNIGX
,MWXSVMGEPP]��MR�&9/03(
W�GEWI�XLIVI�[EW�RS�lTVSNIGX
�FYX�VEXLIV�ER�SR�KSMRK�TVSKVEQ�XLEX�[EW�JYRHIH�JSV�EPQSWX
RMRI�]IEVW��4VMSV�XS�XLI�TVSTSWEP�MR������XLIVI�[EW�RS�HMWXMRGX�JYRHMRK�TIVMSHW�SV�TVSNIGXW�FYX�VEXLIV�E�GSRXMRY�
SYW�WIVMIW�SJ�TVSKVEQ�EGXMZMXMIW�XLEX�ZEVMIH�WPMKLXP]�]IEV�F]�]IEV��)ZIR�[MXL�XLI������4VSTSWEP��XLI�TVSKVEQW�SJ
&9/03(�WXMPP�ETTIEV� XS�LEZI�QER]�SJ� XLI�WEQI�GSQTSRIRXW� XLEX� XLI]�LEZI� MQTPIQIRXMRK�SZIV� XLI�TEWX�WM\�SV
WIZIR�]IEVW��8LI�WXEXYW�SJ�'71�JYRHMRK�ZMW�E�ZMW�XLI������TVSTSWEP�MW�EPWS�YRGIVXEMR�EW�&9/03(�LEW�RSX�LEH�ER]
SJJMGMEP�[SVH�JVSQ�'71�WMRGI�E�(IGIQFIV������PIXXIV�EHZMWMRK�XLEX�GSYPH�RSX�JYRH�QSVI�XLER�SRI�]IEV�EX�E�XMQI
HYI�XS�JYRHMRK�GSRWXVEMRXW��8LI�JYRHMRK�XLEX�&9/03(�LEW�FIIR�VIGIMZMRK�WMRGI�XLEX�XMQI�MW�WYFWXERXMEPP]�YRHIV�XLI
EQSYRXW�FYHKIXIH�MR�XLI�TVSTSWEP�
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK���
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��(MVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
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*MRHMRKW��'SRGPYWMSRW�ERH�6IGSQQIRHEXMSRW�

*MRHMRKW�'SRGPYWMSRW
• &9/03(�LEW�HIQSRWXVEXIH�GSRWMHIVEFPI�PSRKIZMX]��GSQMRK�YT�XS�MXW�XLMVXIIRXL�]IEV��-X�MRMXMEPP]�WXEVXIH�SYX

[MXL�E�JSGYW�SR�TVSWXMXYXIH�[SQIR��QER]�SJ�XLI�GYVVIRX�DWYVZMZSV�l�KVSYT�[IVI�XLI�SVMKMREP�FIRIJMGMEVMIW�SJ
XLMW�IEVP]�[SVO��-VSRMGEPP]�XLI�GPSWYVI�SJ�XLI�%QIVMGER�FEWIW��IWTIGMEPP]�MR�3PSRKETS��HITVMZIH�&9/03(�SJ
QSWX�SJ�XLI�SVMKMREP�XEVKIX�FIRIJMGMEVMIW�ERH�SZIV�XLI������XS������TIVMSH�XLIMV�TVSKVEQW�VI�JSGYWIH�SR
%QIVEWMER�'LMPHVIR��ERH�YVFER�TSSV�[SQIR�[MXL�TVSKVEQW�WYGL�EW�WGLSPEVWLMTW��PMZIPMLSSH�EGXMZMXMIW�ERH
LIEPXL�GEVI�WIVZMGIW�

• -RMXMEPP]�&9/03(�[EW�WXEJJIH�[MXL�DRSR�WYVZMZSVWz�ERH�SZIV�XLI������XS������TIVMSH�XLIVI�[IVI�E�RYQFIV�SJ
WXEJJ�ERH�QEREKIQIRX�GLERKIW��MRGPYHMRK�XLI�&SEVH�SJ�8VYWXIIW�[LMGL�WIZIVIP]�XIWXIH�XLI�ZIV]�WYVZMZEP�SJ
&9/03(�

• 8LI������XS������TIVMSH�LEW�FIIR�SRI�SJ�XVERWMXMSR��VIJPIGXMSR�ERH�GSRWSPMHEXMSR�SJ�WXEJJ��QEREKIQIRX�ERH
XLI�&SEVH�SJ�8VYWXIIW�

• 8LI�HIGMWMSR�XS�GSRGIRXVEXI�SR�XLI�lWYVZMZSV�l�KVSYT�EW�XLI�GSVI�SJ�&9/03(�MW�WIIR�EW�E�TSWMXMZI�WXIT�ERH
XLI�TVSTSWIH�GLERKI�SJ�&9/03(�JVSQ�ER�2+3�XS�E�4ISTPI
W�3VKERM^EXMSR�MW�MR�PMRI�[MXL�XLMW�TLMPSWSTL]�

• 8LI�QEREKIQIRX��WXEJJ�ERH�&SEVH�SJ�8VYWXIIW�EVI�QSZMRK�MR�XLI�VMKLX�HMVIGXMSR�XS�lVI�MRZIRXz�&9/03(�ERH
HIZIPST�E�GPIEV�TEXL�JSV�XLI�JYXYVI��8LI�EGXMZMXMIW�SYXPMRIH�MR�XLI�%YKYWX������XS�*IFVYEV]������4VSKVIWW
6ITSVX�EVI�IRGSYVEKMRK�MRHMGEXMSRW�SJ�XLMW��EW�[EW�XLI�VIGIRXP]�GSRGPYHIH�EWWIWWQIRX�ERH�TPERRMRK�[SVO�
WLST�LIPH�MR�.YP]������

• %GGSVHMRK�XS�XLI�&9/03(�'LEMV��SR�SJ�XLI�SYXGSQI�SJ�XLI�TPERRMRK�[SVOWLST�[EW�XLI�HIGMWMSR�XS�VIHYGI
EGXMZMXMIW�MR�XLI�WLSVX�XS�QIHMYQ�XIVQ�ERH�GSRGIRXVEXI�SJ�WXEJJ�ERH�QEREKIQIRX�W]WXIQW�HIZIPSTQIRX�

• %W�[MXL�QER]�2+3W��&9/03(�LEW�IQFEVOIH�SR�E�RYQFIV�SJ�RSR�GSVI�EGXMZMXMIW�WYGL�EW��LIEPXL�GEVI�
%QIVEWMER�GLMPHVIR�WGLSPEVWLMTW��PMZIPMLSSH�ERH�QMGVSJMRERGI�EGXMZMXMIW��8LIMV�XEVKIX�FIRIJMGMEVMIW�EPWS
WLMJXIH��XS�MRGPYHI�YVFER�TSSV�[SQIR��8LMW�RSX�WYVTVMWMRK�GSRWMHIVMRK�XLI�PSWW�SJ�XLIMV�OI]�XEVKIX�FIRIJMGMEV�
MIW�[LIR�XLI�%QIVMGER�FEWI�MR�7YFMG�&E]�GPSWIH�MR�������8LIWI�EGXMZMXMIW�LS[IZIV�TYX�EHHMXMSREP�QEREKI�
QIRX�ERH�JMRERGMEP�WXVEMR�SR�XLI�&9/03(�WXEJJ�ERH�QEREKIQIRX��'SQTSYRHMRK�XLMW�[EW�XLI�PEGO�SJ
WOMPPW�I\TIVXMWI�MR�QEREKMRK�ERH�EHQMRMWXIVMRK�QER]�SJ�XLIWI�TVSKVEQW��IWTIGMEPP]�XLI�PMZIPMLSSH�ERH�QMGVS�
JMRERGI�GSQTSRIRXW��8LMW�GSRXVMFYXIH�XS�XLI�PIWW�XLER�IRGSYVEKMRK�VIWYPXW�

6IGSQQIRHEXMSRW
• &9/03(��MXW�QEREKIQIRX�ERH�WXEJJ�WLSYPH�GSRXMRYI�SR�XLI�TEXL�XLEX�XLI]�LEZI�GLSWIR�
• 8LI�QSWX�MQTSVXERX�TEVX�SJ�XLMW�TVSGIWW�MX�XS�HIJMRI�[LEX�&9/03(�[ERXW�XS�FI��7SQI�SJ�XLI�UYIWXMSRW�XLEX

RIIH�XS�FI�ERW[IVIH�MRGPYHI�
- 7LSYPH�&9/03(�GSRXMRYI�XS�GSRGIRXVEXI�SR�XLI�SVKERM^MRK�SJ�&EV�;SQIR��[LMGL�[EW�MXW�SVMKMREP�VEMWSR

H
ÂXVI��VIEWSR�JSV�FIMRK��MR�WTMXI�SJ�XLI�HMJJMGYPXMIW�ERH�GSWX�MRXIRWMZIRIWW�SJ�XLIWI�EGXMZMXMIW#
- 7LSYPH�MX�GSRGIRXVEXI�SR�XLI�lWYVZMZSVWz�VIGSKRM^MRK�XLEX�XLMW�MW�E�VIPEXMZIP]�WQEPP�TSTYPEXMSR�GSRWMHIVMRK

XLEX�QSWX�I\�FEV�KMVPW�VIXYVR�XS�XLIMV�SVMKMREP�LSQIW#
- ;LEX�VSPI�WLSYPH�MRGSQI�KIRIVEXMRK�EGXMZMXMIW��LIEPXL�WIVZMGIW�IXG�TPE]�MR�WYTTSVXMRK�XLI�lGSVIz�EGXMZM�

XMIW#
• -X�MW�WXVSRKP]�VIGSQQIRHIH�XLEX�MJ�&9/03(�HSIW�ZIRXYVI�MRXS�-+4�EGXMZMXMIW�SV�GVIHMX�MR�XLI�JYXYVI��XLEX�FIJSVI

XLI]�HS�WS�XLI]�VIGIMZI�EHIUYEXI�XVEMRMRK�MR�XLI�QEREKIQIRX�ERH�EHQMRMWXVEXMSR�SJ�XLIWI�EGXMZMXMIW��8LIVI
EVI�RYQFIV�SJ�WYTTSVX�KVSYTW�MR�XLI�4LMPMTTMRIW�XLEX�EVI�EGXMZIP]�[SVOMRK�[MXL�1MGVSJMRERGI�7XERHEVHW�[LMGL
EVI�GSRWMHIVIH�XS�FI�XLI�l&IWX�4VEGXMGIWz�SJ�XLI�MRHYWXV]��8LIVI�EVI�EPWS�E�RYQFIV�SJ�1MGVSJMRERGI�XVEMRMRK
GSYVWIW�EZEMPEFPI�

• (YVMRK�XLMW�XVERWJSVQEXMSR�SJ�&9/03(��XLI�QEREKIQIRX�ERH�WXEJJ�WLSYPH�GSQTPIXIP]�STIR�ERH�XVERWTEVIRX
[MXL�XLIMV�JYRHMRK�TEVXRIVW��&9/03(�WLSYPH�EPWS�HIZIPST�E�X[S�SV�XLVII�]IEV�TVSTSWEP��EW�WSSR�EW�TSWWMFPI
XLEX�SYXPMRIW�XLI�WLSVX�XS�QIHMYQ�XIVQW�SFNIGXMZIW�SJ�&9/03(�ERH�TVSKVEQW�ERH�EGXMZMXMIW�VIUYMVIH�XS
EGLMIZI�XLIQ��8LMW�SJ�GSYVWI�WLSYPH�EPWS�MRGPYHI�EGXMZMX]�PIZIP�MRHMGEXSVW�SJ�EGLMIZIQIRX�ERH�QSWX�MQTSV�
XERXP]�ER�SZIVEPP�KSEP�SJ�TVSNIGX�TYVTSWI�ERH�QIEWYVEFPI�MRHMGEXSVW�SJ�EGLMIZIQIRX�

• '71�WLSYPH�FI�WYTTSVXMZI�SJ�XLI�GYVVIRX�GLERKIW�ERH�XVERWJSVQEXMSR�SJ�&9/03(�ERH�FI�TVITEVIH�XS�JYRH
WYFWXERXMEP�MRWXMXYXMSREP�WXVIRKXLIRMRK�ERH�GETEFMPMX]�FYMPHMRK�EGXMZMXMIW�JSV�WXEJJ�HIZIPSTQIRX�SZIV�XLI�WLSVX�XS
QIHMYQ�XIVQ�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
-RXIVMQ�*YRHMRK�	�'SRWXVYGXMSR�SJ�&YMPHMRK�JSV�XLI�7TIGMEP�%GXMSR
JSV�XLI�6ILEFMPMXEXMSR�ERH�%HZERGIQIRX�SJ�XLI�,ERHMGETTIH
�'SRWXVYGXMSR�SJ�XLI�,SYWI�SJ�7%6%,�

4LMPMTTMRI�4EVXRIV�2+3�
)EWXIV�7GLSSP

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
4�3�&S\���
+YMWEH��&EKYMS�'MX]
8�*���������������
���������
�*���������������

'SRXEGX�4IVWSR�
1W��*VERGIW�0ES]ER
%GXMRK�)\IGYXMZI�(MVIGXSV

4VSNIGX�(YVEXMSR�
-RWXMXYXMSREP�7YTTSVX�SJ�7%6%,�r������XS�����
'SRWXVYGXMSR�SJ�7%6%,�&YMPHMRK�r������r�����

4VSNIGX�%QSYRX�
�����r�4L4�����1
�����r�4L4���1
�����r�4L4���1
�����r�4L4����1

*YRHMRK�3VKERM^EXMSR��'LYVGL�SJ�7[IHIR�1MWWMSR 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
7[IHMWL�7XYHIRXW�9RMSR

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
8LI�TVSNIGX�EMQW�XS�EGLMIZI�XLI�JSPPS[MRK�WTIGMJMG�SFNIGXMZIW�EW�TEVX�SJ�XLI�)EWXIV�7GLSSP
W�QMWWMSR�XS�LIPT
WTIGMEPP]�EFPIH�GLMPHVIR��LIEVMRK�ERH�ZMWYEPP]�MQTEMVIH��

� 8S�TEVXP]�WYTTSVX�XLI�STIVEXMSRW�SJ�7%6%,�XLVSYKL�EHQMRMWXVEXMZI�WYTTSVX�JSV�XIEGLIVW
�WEPEVMIW��XYMXMSR
JIIW�SJ�WXYHIRXW�ERH�SXLIV�QEMRXIRERGI�GSWXW�

� 8S�GSRWXVYGX�E�FYMPHMRK�JSV�7%6%,��E���WXSVI]�WXVYGXYVI�[MXL���GPEWWVSSQW�EX�XLI�KVSYRH�JPSSV�ERH��
VSSQW�ERH�E�JYRGXMSR�LEPP�EX�XLI�WIGSRH�JPSSV�

3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r�2SX�ETTPMGEFPI
4SZIVX]�%PPIZMEXMSR��2SRI
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��-RHMVIGX
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
- 8LMW�TVSNIGX�MW�GIVXEMRP]�TVSZMHMRK�WGLSSPMRK�JSV�XLSWI�WTIGMEPP]�EFPIH�GLMPHVIR�XLEX�LEH�PMQMXIH�EGGIWW�XS

IHYGEXMSR�FIJSVI�XLI�TVSNIGX�
- (IHMGEXIH�XIEGLMRK�WXEJJ�JSV�XLI�HIZIPSTQIRX�SJ�WTIGMEPP]�EFPIH�GLMPHVIR�ERH�KSSH�TVSKVEQW�XS�MRXI�

KVEXI�XLIWI�GLMPHVIR�MRXS�XLI�SZIV�EPP�WGLSSP�WXVYGXYVI�
- 8LI�TVSZMWMSR�SJ�WMKR�PERKYEKI�MRWXVYGXMSR�JSV�XLI�WXYHIRX
W�TEVIRXW�ERH�SXLIV�MRXIVIWXIH�WXEJJ�MW�GSQ�

QIRHEFPI�
- 0MQMXIH�IZMHIRGI�SJ�WYWXEMREFMPMX]�EW�XLI�WGLSSP�MW�WXMPP�JYRGXMSRMRK��EPXLSYKL�EX�PIWW�XLER�STXMQYQ�PIZIPW�

-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW
- %JXIV���ERH�E�LEPJ�]IEVW�SJ�XLI�7%6%,�FYMPHMRK��MX�WXMPP�VIQEMRW�KVSWWP]�YRHIV�YXMPM^IH�JSV�XLI�TYVTSWI�JSV

[LMGL�MX�[EW�FYMPX�[MXL�SRP]����WXYHIRXW�SYX�SJ�E�TSXIRXMEP�WGLSSP�TSTYPEXMSR�SJ������WIZIR�GPEWW�VSSQW
EX�ER�EZIVEKI�SJ����WXYHIRXW��

- -R�LMRH�WMKLX�ER�SZIVEPP�JIEWMFMPMX]�SJ�XLI�WGLSSP�ETTIEVW�RSX�XS�LEZI�GEVVMIH�SYX�SXLIV[MWI�XLMW�JYRHMRK
WLSVX�JEPP��ERH�VIWYPXMRK�YRHIV�YXMPM^EXMSR��[SYPH�RSX�LEZI�LETTIRIH�

- %PXLSYKL�)EWXIV�7GLSSP�VIRXW�XLI�JEGMPMXMIW�SJ�XLI�FYMPHMRK�JSV�WIQMREVW�ERH�GSRJIVIRGIW��MX�WXMPP�PEVKI�VI�
QEMRW�YRHIVYXMPM^IH�ERH�QSWX�MQTSVXERXP]�MX�MW�RSX�FIMRK�YWIH�JSV�XLI�SVMKMREP�TYVTSWI�

- 'SRWMHIVMRK�XLEX�GYVVIRXP]�XYMXMSR�JIIW�SRP]�GSZIV����SJ�7%6%,
W�STIVEXMRK�GSWXW��MR�SVHIV�XS�I\TERH�XLI
WXYHIRX�TSTYPEXMSR��)EWXIV�WGLSSP�WLSYPH�XS�HIZIPST�E�TPER�XS�QE\MQM^I�XLI�YWI�SJ�XLI�FYMPHMRK�ERH�XS
IEVR�MRGSQI�XS�WYWXEMR�XLI�SRKSMRK�STIVEXMSREP�SJ�7%6%,�MR�XLI�TVSGIWW��3RI�EVIE�XLEX�GER�FI�I\TPSVIH
MW�XS�PEYRGL�E�WTSRWSVWLMT�TVSKVEQ�JSV�7%6%,�ERH�XS�HIZIPST�MRGSQI�KIRIVEXMRK�TVSNIGXW�XS�WYTTSVX
7%6%,��)EWXIV�7GLSSP�ETTIEVW�XS�LEZI�E�RYQFIV�SJ�-RGSQI�+IRIVEXMRK�4VSKVEQW���-R�EHHMXMSR�XLIVI�EVI
ZEVMSYW�EKIRGMIW�XLEX�EVI�[SVOMRK�[MXL�WTIGMEPP]�EFPIH�GLMPHVIR�XLEX�)EWXIV�7GLSSP�GER�ETTVSEGL�ERH�HI�
ZIPST�TEVXRIVWLMTW��%�ZSPYRXIIV�TVSKVEQ�JSV�7%6%,�GER�EPWS�FI�HIZIPSTIH�XS�TIVLETW�PS[IV�EHQMRMWXVE�
XMZI�GSWXW�



789(=�3*�8,)�7;)(-7,�4,-0-44-2)�2+3�463+6%1�r�7MHE�):%09%8-32��������

463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
�� 0Y^SR�&EVERKE]�(IZIPSTQIRX�'SYRGMP�8VEMRMRK
�� 4VITEVMRK�JSV�+VEWWVSSXW�-RXIVZIRXMSR�MR�XLI������&EVERKE]

)PIGXMSR
�� 'SQQYRMX]�&EWIH�8VEMRMRK�SR�0SGEP�+SZIVRERGI�	�(IZX
�� 1YRMGMTEPMX]�&EWIH�8VEMRMRK�SR�0SGEP�+SZIVRERGI�	�(IZX

4LMPMTTMRI�4EVXRIV�2+3�
-RWXMXYXI�JSV�4SPMXMGEP�ERH�)PIGXSVEP
6IJSVQW��-4)6�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
������XL�7X��&VK]��7MPERKER��'YFES
5YI^SR�'MX]
8�*�����������
���������
)��MTIVMRG$MRJS�GSQ�TL

'SRXEGX�4IVWSR�
0MXS�1EVXMRI^
)\IGYXMZI�(MVIGXSV

4VSNIGX�(YVEXMSR�

�� 0Y^SR�&EVERKE]�(IZIPSTQIRX�'SYRGMP�8VEMRMRK���������

�� 4VITEVMRK�JSV�+VEWWVSSXW�-RXIVZIRXMSR�MR�XLI������&EVERKE]

)PIGXMSR���������

�� 'SQQYRMX]�&EWIH�8VEMRMRK�SR�0SGEP�+SZIVRERGI�	�(IZIPSTQIRX�

�������

�� 1YRMGMTEPMX]�&EWIH�8VEMRMRK�SR�0SGEP�+SZIVRERGI�	�(IZIPSTQIRX�

���������

4VSNIGX�%QSYRX�
�����XS����r�4L4�����������
�����XS����r�4L4�����������
�����XS����r�4L4�����������
�����XS������r�4L4�������������

*YRHMRK�3VKERM^EXMSR��(MEOSRME 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
RSRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
� :EVMSYW�XVEMRMRK�TVSKVEQW�JSV�IPIGXSVEP�VIJSVQ��PSGEP�KSZIVRERGI�ERH�TEVXMGMTEXMSR

3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
- 4VSNIGX�MW�ZIV]�VIPIZERX�XS�XLI�RIIHW�SJ�XLI�4LMPMTTMRIW�MR�QEOMRK�PSGEP�KSZIVRERGI�IJJIGXMZI�
- +SSH�TEVXMGMTEXSV]�TPERRMRK�ERH�TVSKVEQ�MQTPIQIRXEXMSR�MR�TPEGI�
- +IRHIV�MWWYI�E[EVIRIWW�TVIWIRX�ERH�MW�GYVVIRXP]�MR�XLI�HVE[MRK�FSEVH�SR�LS[�XS�MRXIKVEXI�KIRHIV�GSRGIVRW

MR�MXW�ZEVMSYW�XVEMRMRK�TVSKVEQ��EPXLSYKL�HSGYQIRXEXMSR�TVSZMHIH�HMH�RSX�QIRXMSR�QYGL�EFSYX�KIRHIV��
- ,EW�E�[MHI�RIX[SVO�SJ�2+3��43�ERH�QYPXM�WIGXSVEP�WYTTSVXIVW�XLEX�TVSZMHIW�WYTTSVX�JSV�XLI�-RWXMXYXI
W�[SVO�
- :IV]� EGXMZI� MR� IPIGXSVEP� EHZSGEG]� ERH� LEW� EGLMIZIH� TVSQMWMRK� VIWYPXW� MR� XLIMV� TEVXMGMTEXMSR� MR� IPIGXSVEP

VIJSVQW�ERH�PSGEP�KSZIVRERGI�EGXMZMXMIW�
- 'PSWI�GSSVHMREXMSR�[MXL�SXLIV�(MEOSRME�JYRHIH�TVSNIGXW�WYGL�EW�XLSWI�FIMRK�MQTPIQIRXIH�F]�-PSMPS�'SHI�ERH

'4&'�
;eegWe��5a`UWd`e�S`V�EgYYWef[a`e
- 1IEWYVEFPI� MRHMGEXSVW�EVI� JSVQYPEXIH� JSV�WTIGMJMG� XVEMRMRK�EGXMZMXMIW�ERH�GSYVWIW�ERH�WSQI�SZIVEPP� TVSNIGX

SFNIGXMZIW�WXEXIQIRXW�FYX�RS�QIEWYVEFPI�SFNIGXMZI�WYGGIWW�MRHMGEXSVW�EVI�MR�TPEGI�XS�KEYKI�XLI�ZEVMSYW�EG�
XMZMXMIW�GSRXVMFYXMSR�XS�XLI�SZIV�EPP�KSEP�ERH�SFNIGXMZI�SJ�XLI�TVSNIGXW��8LIVI�QYWX�FI�E�GSRWGMSYW�IJJSVX�XS�HI�
ZIPST�LMKLIV�PIZIP� MRHMGEXSVW�[LIVI�F]�XLI�XVEMRMRK�MRHMGEXSVW�GER�FI�VIPEXIH�ERH�EWWIWWIH��8LIVI� MW�EPWS�E
RIIH� XS� HIZIPST� MRHMGEXSVW� ERH�QIEWYVIW�� FSXL� UYEPMXEXMZI� ERH� UYERXMXEXMZI�� SJ� -4)6
W� GSRXVMFYXMSR� XS� XLI
WXVIRKXLIRMRK�SJ�PSGEP�43W�ERH�XLI�I\XIRX�SJ�XLIMV�TEVXMGMTEXMSR�MR�PSGEP�KSZIVRERGI�

- 4VSKVEQW�[MXL�(MEOSRME�EVI���]IEV� XVEMRMRK�TVSKVEQW��8S�FI�EFPI� XS�HIZIPST�E�QSVI�LSPMWXMG�TVSKVEQ� JSV
PSGEP�KSZIVRERGI�ERH�IPIGXSVEP� VIJSVQ�TVSKVEQ�� -4)6�QYWX�I\TPSVI� XLI�TSWWMFMPMX]�SJ�[SVOMRK�SYX�E� PSRKIV
TVSKVEQ�[MXL�(MEOSRME��WYGL�EW�E���XS���]IEV�TVSKVEQ�

- 7YWXEMREFMPMX]�[EW�GSRWMHIVIH�HYVMRK�TVSNIGX�HIWMKR�ERH�-4)6�EMQW�XS�YRHIVXEOI����]IEV�TLEWI�SYX�TVSKVEQ
EJXIV�[LMGL�MXW�VSPI�[MPP�IZSPZI�XS�SRP]�XIGLRMGEP�WYTTSVX�XS�MXW�PSGEP�RIX[SVO�ERH�[MPP�RS�PSRKIV�HMVIGXP]�YRHIV�
XEOI� XVEMRMRK� TVSKVEQW� ERH� PSGEP� HIZIPSTQIRX� GSYRGMP� SVKERM^MRK�� *MZI� ]IEVW� MRXS� XLI� ���]IEV� TPER�� -4)6
WLSYPH�LEZI�EPVIEH]�TVITEVIH�E�GSRGVIXI�TPER�SR�LS[�XS�FVMRK�XLMW�EFSYX�ERH�HIZIPST�MRHMGEXSVW�ERH�QSRM�
XSVMRK�QIGLERMWQ�XLEX�[MPP�IRWYVI�XLEX�XLI]�EVI�QSZMRK�XS[EVHW�XLMW�KSEP��8LMW�WLSYPH�FI�ER�MRXIKVEP�TEVX�SJ
XLI�RI\X�TVSNIGX�HIWMKR�

- +IRHIV�MWWYIW�WLSYPH�FI�QSVI� MRXIKVEXIH� MRXS�XLI�RI\X�TVSNIGX�TIVLETW�[MXL�IQTLEWMW�SR�[SQIR
W� PIEHIV�
WLMT�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
'SQTVILIRWMZI�(IZIPSTQIRX�4VSNIGX

4LMPMTTMRI�4EVXRIV�2+3�
4LMPMTTMRI�%PPMERGI�SJ�,YQER�6MKLXW
%HZSGEXIW��4%,6%�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
6Q������*17+�&PHK��
&EPIXI�(VMZI��5YI^SR�'MX]
8����������
��������
)��TELVE$MRJS�GSQ�TL

'SRXEGX�4IVWSR�
7ERXSW�%��0EQFER
)\IGYXMZI�(MVIGXSV

4VSNIGX�(YVEXMSR�
-RMXMEP�*YRHMRK�[EW�JSV���������[MXL�FVMHKI�JYRHMRK�MR������
'YVVIRX�4VSNIGX�JYRHMRK�MW�JSV�XLI�TIVMSH�����������

4VSNIGX�%QSYRX�
�����r�4L4����1
�����r�4L4����1
�����r�4L4����1
�����r�4L4����1
�����r�4L4����1

*YRHMRK�3VKERM^EXMSR��(MEOSRME 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
RSRI

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
3ZIV�EPP�3FNIGXMZI��8LI�����������4%,6%�'SQTVILIRWMZI�(IZIPSTQIRX�4VSKVEQ�EMQW�XS�WXVIRKXLIR�ERH�WSPMHMJ]
XLI�EPPMERGI�ERH�MXW�QIQFIVWLMT�JSV�IJJIGXMZI�LYQER�VMKLXW�EHZSGEG]��FSXL�EX�XLI�HSQIWXMG�ERH�MRXIVREXMSREP��XS
GSRXVMFYXI�JSV�XLI�IWXEFPMWLQIRX�SJ�LYQER�VMKLXW�GYPXYVI�XLEX�YTLSPHW�ERH�TVSXIGXW�LYQER�VMKLXW�TVMRGMTPIW�
�� 8S�WXVIRKXLIR�XLI�EPPMERGI�F]�TVSZMHMRK�QIGLERMWQW�[LMGL�[MPP�IRLERGI�WTMVMX�SJ�TPYVEPMWQ�ERH�WSPMHMJ]

EPPMERGI�QEGLMRIVMIW�JSV�QSVI�IJJIGXMZI�LYQER�VMKLXW�EHZSGEG]�
E� 8S�HVEJX�E�RI[�'SRWXMXYXMSR�ERH�&]�0E[W�XLEX�[MPP�TVSZMHI�ER�SVKERM^EXMSREP�WXVYGXYVI�QSVI�VIWTSR�

WMZI�XS�XLI�RIIHW�SJ�XLI�%PPMERGI�
F� 8S�GSQI�YT�[MXL�ER�IZEPYEXMSR�SJ�4%,6%��MXW�EGGSQTPMWLQIRXW�ERH�XLI�IJJIGXMZMX]�SJ�MXW�WXVYGXYVIW�
G� 8S�I\TERH�SVKERM^EXMSREP�QIQFIVWLMT�MR�XLI�JSPPS[MRK�WIGXSVW���[SQIR��GLMPHVIR��PEFSV�-RHMKIRSYW

TISTPI��'LYVGL�ERH�)RZMVSRQIRX��IWXEFPMWL���VIKMSREP�ERH���TVSZMRGMEP�GSYRXIVTEVXW�MR�0Y^SR����VI�
KMSREP�XLVII�TVSZMRGMEP�GSYRXIVTEVXW�MR�1MRHERES�ERH�IWXEFPMWL���TVSZMRGMEP�GSYRXIVTEVXW�MR�:MWE]EW
ERH�TVIWIRGI�MR�XLI�SXLIV�VIKMSRW�XLVSYKL�TVI�VIKMSREP�JSVQEXMSRW

H� 'SRHYGX�XVEMRMRK�JSV�QIQFIVW��[LMGL�[MPP�IRLERGI�XLIMV�GETEFMPMXMIW�MR�EHZSGEG]�ERH�QEREKIQIRX�
I� 8S�MRGVIEWI�EGXMZI�TEVXMGMTEXMSR�SJ�QIQFIVW�MR�EPPMERGI�EGXMZMXMIW�F]�����

�� 8S�GSRHYGX�IJJIGXMZI�LYQER�VMKLXW�EHZSGEG]�XLEX�EHHVIWWIW�FSXL�XLI�IGSRSQMG��WSGMEP�ERH�GYPXYVEP�VMKLXW
ERH�GMZMP�ERH�TSPMXMGEP�VMKLXW�QE\MQM^MRK�FSXL�I\IGYXMZI�ERH�PIKMWPEXMZI�FSH]�XS�TYWL�XLI�KSZIVRQIRX�XS
GSQI�YT�[MXL�PE[W�KYMHIPMRIW�XLEX�[MPP�YXMPM^I�LYQER�VMKLXW�JVEQI[SVO�MR�MXW�TVSKVEQW�ERH�XS�FPSGO�EX�
XIQTXW�EX�VIWXSVMRK�SV�IREGXMRK�VITVIWWMZI�PE[W�
E� 8S�PSFF]�JSV�XLI�IREGXQIRX�SJ�PE[�XLEX�[MPP�QEOI�LYQER�VMKLXW�ER�MRXIKVEP�TEVX�SJ�TVMQEV]�ERH

WIGSRHEV]�IHYGEXMSR�
F� 8S�PSFF]�JSV�PE[�XLEX�[SYPH�QEOI�LYQER�VMKLXW�IHYGEXMSR�QERHEXSV]�JSV�KSZIVRQIRX�SJJMGMEPW

ERH�EQSRK�QIQFIVW�SJ�XLI�424�ERH�XLI�QMPMXEV]�
G� 8S�PSFF]�'SRKVIWW�XS�FPSGO�PE[W�XLEX�EXXIQTX�XS�VIWXSVI�PE[W�XLEX�MRJVMRKIW�SR�LYQER�VMKLXW�
H� 8S�PSFF]�JSV�E�VIWSPYXMSR�XLEX�[MPP�IRGSYVEKI�XLI�4LMPMTTMRI�KSZIVRQIRX�XS�EHSTX�ERH�WYTTSVX�XLI

VEXMJMGEXMSR�SJ�XLI�3TXMSREP�4VSXSGSP�XS�XLI�-RXIVREXMSREP�'SZIRERX�SR�)GSRSQMG��7SGMEP�ERH�'YP�
XYVEP�6MKLXW�

�� 8S�XEOI�ER�EGXMZI�VSPI�MR�MRXIVREXMSREP�LYQER�VMKLXW�EHZSGEG]�TEVXMGYPEVP]�MR�XLI�%WME�4EGMJMG�F]�XEOMRK�SR
QENSV�VSPIW�MR�%WME�4EGMJMG�,YQER�6MKLXW�JSVQEXMSRW�ERH�MR�XEOMRK�EGXMZI�VSPI�MR�EHZSGEG]�SJ�VIKMSREP�LY�
QER�VMKLXW�MWWYI�
E� 4VSZMHI�WYTTSVX�XS�XLI�WXVYKKPI�JSV�LYQER�VMKLXW�ERH�HIQSGVEG]�SJ�XLI�TISTPIW�SJ�&YVQE��)EWX

8MQSV��-RHSRIWME��1EPE]WME��%WWEQ�ERH�8MFIX�
F� 4EVXMGMTEXI�MR�LYQER�VMKLXW�GSRJIVIRGIW�XLEX�[MPP�TVSQSXI�LYQER�VMKLXW�MR�XLI�7SYXLIEWX�%WMER�VI�

KMSR�
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G� 4EVXMGMTEXI�MR�PSFF]MRK�EX�XLI�92�FSHMIW�JSV�4LMPMTTMRI�ERH�%WMER�MWWYIW�
�� 8S�IRLERGI�E[EVIRIWW�SJ�XLI�KVEWWVSSXW�ERH�GMZMP�WSGMIXMIW�SJ�)'373'�VMKLXW�XLVSYKL�XLI�HIZIPSTQIRX�SJ

QSVI�MRHMGEXSVW�JSV�QSRMXSVMRK�ERH�XLVSYKL�TSTYPEV�IHYGEXMSR�SR�)'373'�VMKLXW�
E� 'SQI�YT�[MXL�E�QSHYPI�SR�)7'�VMKLXW�ERH�GSRHYGX�XVEMRMRK�XS�VEMWI�E[EVIRIWW�SJ�QIQFIV�SVKERM�

^EXMSRW�SR�)'373'�VMKLXW�
�� 8S�TYVWYI�XLI�MRMXMEP�KEMRW�ERH�FVIEOXLVSYKLW�MX�LEW�EGLMIZIH�MR�MXW�GEQTEMKRW�SR�HIZIPSTQIRX�EKKVIW�

WMSR��GEQTEMKR�JSV�NYWXMGI�ERH�GEQTEMKR�EKEMRWX�TSPMXMGEP�VITVIWWMSR�
E� 8S�GVIEXI�E�TYFPMG�STMRMSR�WMKRMJMGERX�IRSYKL�XS�TYX�TVIWWYVI�SR�XLI�KSZIVRQIRX�XS�VIZMI[�XLI

HIEXL�TIREPX]�PE[�
F� 8S�IWXEFPMWL�XEWO�JSVGIW�SV�GSEPMXMSRW�XLEX�[MPP�EHHVIWW�XLI�MWWYIW�SJ�HIZIPSTQIRX�EKKVIWWMSR��QMPM�

XEVM^EXMSR�ERH�SXLIV�WMKRMJMGERX�LYQER�VMKLXW�MWWYIW�XLEX�QE]�EVMWI�
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��2SRI
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW,

7XVIRKXLW
� -R�E�GSYRXV]�PMOI�XLI�4LMPMTTMRIW�[MXL�E�LMWXSV]�SJ�LYQER�VMKLXW�EFYWIW��YRHIV�XLI�1EVGSW�VIKMQI�ERH�MR�

GVIEWMRK�MRWXERGIW�SJ�QMPXEVM^EXMSR�ERH�LYQER�VMKLXW�ZMSPEXMSRW�SJ�XLI�GYVVIRX�KSZIVRQIRX��XLIVI�MW�RS�HSYFX
E�RIIH�JSV�SVKERM^EXMSRW�WYGL�EW�4,%6%�

� %JXIV�KSMRK�XLVSYKL�ER�SVKERM^EXMSREP�GVMWMW�MR�������[LMGL�PEWXIH�YRXMP���������4%,6%�MW�HSMRK�XLI�VMKLX
XLMRK�F]�JSGYWMRK�SR�GSRWSPMHEXMSR�SJ�GYVVIRX�QIQFIVW�ERH�IRGSYVEKMRK�E�QSVI�EGXMZI�VSPI�MR�XLI�STIVEXMSRW
ERH�TVSKVEQW�SJ�4%,6%�FIJSVI�EXXIQTXMRK�XS�I\TERH�QIQFIVWLMT�

� (IWTMXI�XLI�SVKERM^EXMSREP�HMJJMGYPXMIW�4%,6%�ETTIEVW�XS�FI�GSRXMRYMRK�XLI�MRXIVREXMSREP�EGXMZMXMIW�MR�WYTTSVX
SJ�SXLIV�7SYXL�)EWX�%WMER�LYQER�VMKLXW�IJJSVXW�ERH�MR�XYVR�VEMWMRK�XLI�TVSJMPI�SJ�XLI�4LMPMTTMRI�LYQER�VMKLXW
WMXYEXMSR�EX�XLI�WEQI�XMQI�

� +SSH�W]RIVK]�SJ�-RXIVREXMSREP�(SRSVW�XLEX�RSX�SRP]�HMZMHIW�XLI�JYRHMRK�PSEH�FYX�EPWS�EPPS[W�JSV�GSSVHMRE�
XMSR�ERH�VIZMI[�SJ�EGXMZMXMIW�

� %PXLSYKL�XLI�TVSNIGX�PEGOW�ER�SZIVEPP�+SEP�ERH�4YVTSWI�7XEXIQIRX�ERH�WYGGIWW�MRHMGEXSVW�WSQI�SJ�XLI
EGXMZMXMIW�EVI�QIEWYVEFPI�

-WWYIW�'SRGIVRW�ERH�7YKKIWXMSRW
� %PXLSYKL�QER]�SJ�XLI�3FNIGXMZIW�LEZI�GSVVIWTSRHMRK�MRHMGEXSVW�SV�TPERRIH�EGXMSRW�XLEX�GER�FI�QIEWYVIH�

XLIVI�EVI�E�RYQFIV�SJ�EGXMZMXMIW�XLEX�EVI�RSX�GPIEVP]�HIJMRIH�ERH�EW�WYGL�RSX�IEW]�XS�QIEWYVI��%PWS�XLI�EGXMZM�
XMIW�PMWXIH�YRHIV�IEGL�3FNIGXMZI�HS�RSX�ETTIEV�XS�LEZI�XMQIPMRIW�WS�WYGGIWW�GERRSX�FI�QIEWYVIH�VIPEXIH�XS
XLI�TEWWEKI�SJ�XMQI�

� (IWTMXI�XLI�WPS[�WXEVX�MR�������VIWYPXMRK�JVSQ�XLI�LIEPMRK�ERH�GSRWSPMHEXMSR�TVSGIWW�ERH�XLI�HIPE]�MR�VIGIMZ�
MRK�XLI�MRMXMEP�JYRHMRK�JSV�XLI�����������'SQTVILIRWMZI�(IZIPSTQIRX�4VSKVEQ��EGGSVHMRK�XS�XLI�VIWTSR�
HIRX��XLI�TEGI�SJ�XLI�EGXMZMXMIW�EVI�TMGOMRK�YT�ERH�LI�MW�GSRJMHIRX�XLEX�XLI�QENSVMX]�SJ�SFNIGXMZIW�[MPP�FI
EGLMIZIH�F]�XLI�IRH�SJ�XLI�TVSNIGX�

� 4%,6%�MW�XSXEPP]�HITIRHIRX�SR�SYXWMHI�JYRHMRK�XS�GSRXMRYI�XLIMV�STIVEXMSRW��9RJSVXYREXIP]�HYI�XS�REXYVI�SJ
XLI�SVKERM^EXMSR��ERH�XLI�GYVVIRX�QMRMQEP�STTSVXYRMXMIW�JSV�PSGEP�JYRHVEMWMRK�EGXMZMXMIW��XLIVI�ETTIEVW�XS�FI
PMXXPI�LSTI�SJ�EGLMIZMRK�WYWXEMREFMPMX]�MR�XLI�RIEV�XS�QIHMYQ�XIVQ�

7YKKIWXMSRW
� 'SRWMHIVMRK�XLI�JEGXSVW�XLEX�LEZI�HIPE]IH�XLI�EGLMIZIQIRX�SV�IZIR�WXEVX�SJ�QER]�SJ�XLI�EGXMZMXMIW�WGLIHYPIH

JSV������������4%,6%�WLSYPH�MQQIHMEXIP]�HS�E�VI�TPERRMRK�I\IVGMWI�XS�VEXMSREPM^I�XLI�EGXMZMXMIW�XLEX�XLEX
EVI�JIEWMFPI�[MXLMR�XLI�VIQEMRMRK�TVSNIGX�TIVMSH��8LMW�VI�TPERRMRK�WLSYPH�EPWS�GSRWMHIV�ETTP]MRK�XMQI�PMRIW�XS
XLI�ZEVMSYW�EGXMZMXMIW�XS�JEGMPMXEXI�VITSVXMRK�ERH�EWWIWWQIRX�SJ�TVSKVIWW��%PWS�4%,6%�WLSYPH�HIZIPST�ER
SZIVEPP�TVSKVEQ�KSEP�SV�TYVTSWI�ERH�XLI�HIZIPSTQIRX�SJ�GSVVIWTSRHMRK�WYGGIWW�MRHMGEXSVW�

� (MEOSRME�ERH�XLI�SXLIV�HSRSVW�WLSYPH�FI�VIGITXMZI�XS�XLMW�VI�TPERRMRK�ERH�WLSYPH�GSRWMHIV�EHHMXMSREP�XMQI
ERH�QSRI]�MJ�VIUYMVIH�

� -R�ER]�VI�TPERRMRK�SV�I\XIRWMSR�SJ�XLI�TVSNIGX�4%,6%�WLSYPH�FI�TVSZMHIH�[MXL�MRWXMXYXMSREP�WXVIRKXLIRMRK�MR
JYRH��VEMWMRK�WXVEXIK]�HIZIPSTQIRX�ERH�XIGLRMUYIW�EW�E�JMVWX�WXIT�XS�IZIR�TEVXMEP�WIPJ�WYWXEMREFMPMX]�
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����FIRIJMGMEVMIW�EWWMWXIH�SZIV�XLI�XLVII�]IEV�TIVMSH��8LI�JMVWX�]IEV�TVSNIGX�[EW�IRXMVIP]�JSGYWIH�SR�[SQIR�[MXL
���FIRIJMGMEVMIW��8LI�WIGSRH�]IEV�JSGYWIH�SR�XLI�SVMKMREP����TPYW����SYX�SJ�WGLSSP�]SYXLW��8LI�XLMVH�]IEV��SR�
KSMRK�MW�JSGYWIH�SR�XLI�MWPERH�'EPEKRE�ER�[LIVI����FIRIJMGMEVMIW�EVI�MRZSPZIH��8LI�XLVII�TVSNIGXW�EVI�WMQMPEV�MR
REXYVI�[LIVI�XVEMRMRK�ERH�WIQMREVW�EVI�TVSZMHIH�XS�XLI�FIRIJMGMEVMIW��*SV�XLI�XLMVH�]IEV�XVEMRMRK�MW�FIMRK�GEVVMIH
SYX�MR�XLI�JSPPS[MRK�EVIEW�����KIRHIV�MWWYIW��[SQIR
W�MWWYIW��GLMPHVIR
W�MWWYIW��4SPMXMGEP�MWWYIW��VIPIZERX�PE[W�SJ
XLI�4LMPMTTMRIW��IRZMVSRQIRXEP�MWWYIW��LIEPXL�ERH�WERMXEV]�MWWYIW��ZEPYI�JSVQEXMSR��XIGLRMGEP�IRXVITVIRYVMEP
QEREKIQIRX�WOMPPW��WSGMEPM^IH�GVIHMX�WGLIQI��GSSTIVEXMZI�IHYGEXMSR�ERH�TISTPI�IQTS[IVQIRX�WXVEXIKMIW��8LI
XVEMRMRK�TVSKVEQW�JSV�XLI�JMVWX�ERH�WIGSRH�]IEVW�[IVI�WMQMPEV�EPXLSYKL�E�RYQFIV�SJ�XVEMRMRK�QSHYPIW�LEZI�FIIR
EHHIH�SV�QSHMJMIH��'VIHMX�[EW�E�GSQTSRIRX�MR�]IEVW���ERH���EPXLSYKL�RSX�TVSZMHIH�MR�]IEV���
4VSNIGX3FNIGXMZIW
�� 8S�MQTVSZI�XLI�[IPP�FIMRK�SJ�XLI�TEVXMGMTERXW�ERH�XLIMV�JEQMPMIW�ERH�XS�IRLERGI�XLIMV�UYEPMX]�SJ�PMJI�TEVXMGYPEVP]

XLIMV�IHYGEXMSREP��WSGMEP��IGSRSQMG��TSPMXMGEP��WTMVMXYEP�ERH�GYPXYVEP�PIZIPW�F]�TVSZMHMRK�XLIQ�RIIHIH�WOMPPW��I\�
TIVMIRGIW��XVEMRMRK�ERH�ER�IJJIGXMZI�GSSTIVEXMZI�WIPJ�LIPT�ERH�WIPJ�HIZIPSTQIRX�

�� 8S�LIPT�EPPIZMEXI�TSZIVX]�MR�WIPIGXIH�PIWW�HIZIPSTIH�VYVEP�ZMPPEKIW�F]�MRGVIEWI�MRK��XLIMV�EFMPMXMIW�XS�SFXEMR
XLIMV�FEWMG�RIIHW�F]�IRKEKMRK�MR�PMZIPMLSSH�TVSNIGXW��MRGSQI�KIRIVEXMRK�EGXMZMXMIW�ERH�SXLIV�MRMXMEXMZIW�JSV�WIPJ
WYJJMGMIRG]�IREFPMRK�XLIQ�XS�PMZI�MR�WIPJ�WYWXEMRMRK�GSQQYRMXMIW�
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� +SSH�GSSVHMREXMSR�[MXL�KSZIVRQIRX�PMRI�EKIRGMIW�ERH�0SGEP�+SZIVRQIRX�9RMXW

-WWYIW�'SRGIVRW�ERH�7YKKIWXMSRW
6ITSVXMRK�r�%GGSVHMRK�XS�XLI�VITSVXW�SRI�GSQIW�E[E]�[MXL�XLI�MQTVIWWMSR�XLEX�IZIV]XLMRK�MW�TVSGIIHMRK�EW
WGLIHYPIH�ERH�XLEX�WYFWXERXMEP�TVSKVIWW�MW�FIMRK�QEHI�MR�VIEGLMRK�XLI�TVSNIGX�SFNIGXMZIW��,S[IZIV�SR�GPSWIV
EREP]WMW�SRI�VIEPM^IW�XLEX�SXLIV�XLER�XLI�[SVH�SJ�XLI�MQTPIQIRXIVW��[LMGL�[I�LEZI�RS�VIEWSR�XS�HSYFX��XLIVI�EVI
RS�MRHITIRHIRX�TVSNIGX�TVSKVIWW�MRHMGEXSVW�[LMGL�IWXEFPMWLIW�EGXYEP�TVSNIGX�TVSKVIWW�FI]SRH�XLI�TVSNIGX�EGXMZM�
XMIW�
8LMW�MW�HYI�XS�XLI�PEGO�SJ�SFNIGXMZIP]�ZIVMJMEFPI�MRHMGEXSVW��3:-W��JSV�XLI�+SEP�ERH�3FNIGXMZI�WXEXIQIRXW��-R�XLI
WIGXMSR�SJ�XLI�TVSKVIWW�VITSVX�JSV�XLI�TIVMSH�.YP]������ERH�.ERYEV]������YRHIV�XLI�WIGXMSR�HIEPMRK�[MXL
%GLMIZIQIRX�SJ�+SEPW�ERH�3FNIGXMZIW��XLI�SFNIGXMZIW�EVI�QIVIP]�VITIEXIH�[MXL�RS�MRHITIRHIRX�EWWIWWQIRX�SJ
EGLMIZIQIRX��*SV�I\EQTPI�XLI�3FNIGXMZI�����[EW�WXEXIH�EW�l8S�TVSZMHI�E�JSVYQ�JSV�HIZIPSTQIRX�IHYGEXMSR�[LIVI
XLI����TEVXMGMTERXW�XLVSYKL�TVSGIWWIW�[MPP�FI�EFPI�XS�WII�XLI�VSSX�GEYWIW�SJ�XLIMV�TSZIVX]�ERH�HITVEZMX]���8LI
SFNIGXMZI�EGLMIZIQIRX�MW�WXEXIH�EW�l%�JSVYQ�JSV�HIZIPSTQIRX�IHYGEXMSR�SJ����TEVXMGMTEXMSR�[EW�TVSZMHIH���%W
WXEXIH��XLMW�SRP]�MRHMGEXIW�XLEX�XLI�JSVYQ�[EW�MRHIIH�TVSZMHIH�FYX�RSX�[LEX�XLI�MQTEGX�SJ�XLI�EGXMZMX]�[EW��-R�SXLIV
[SVHW�LS[�LEZI�XLI�PMZIW�SJ�XLI�FIRIJMGMEVMIW�GLERKIH�EW�E�VIWYPX�SJ�XLMW�JSVYQ#
%RSXLIV�I\EQTPI��3FNIGXMZI������[EW�WXEXIH�EW�l8S�TVSZMHI�WSGMEPM^IH�GVIHMX�EWWMWXERGI�XS����TEVXMGMTERXWz�ERH
XLI�SFNIGXMZI�EGLMIZIQIRX�[EW�WXEXIH�EW�l7SGMEPM^IH�GVIHMX�[EW�TVSZMHIH�XS����TEVXMGMTERXW���%KEMR�XLIVI�MW�RS
MRHMGEXMSR�SJ�XLI�MQTEGX�SJ�XLMW�GVIHMX��,EZI�XLI�FIRIJMGMEVMIW
�MRGSQIW�VMWIR�EW�E�VIWYPX�SJ�XLI�GVIHMX#�,EZI�XLIMV
QMGVS�IRXIVTVMWI�EGXMZMXMIW�FIIR�WYGGIWWJYP#�3RI�GPIEV�MRHMGEXMSR�SJ�WYGGIWW�MW�XLI�VITE]QIRX�VEXI�ERH�]IX�XLIVI�MW
RS�QIRXMSR�XLMW�ERH�SXLIV�MRHMGEXSVW�SJ�XLI�WXEXYW�SJ�XLI�VIZSPZMRK�JYRH�
-R�XLI�TLEWI�-�SJ�XLI�TVSNIGX�XLIVI�[EW�XS�lER�IZEPYEXMSRz�SJ�XLI�WXEXYW�SJ�XLI�VIZSPZMRK�GVIHMX�JYRH�MR�XLI�JSPPS[MRK
EVIEW��'ETMXEP�FYMPH�YT��PSER�TIVJSVQERGI��VITE]QIRX�VEXI��MRGVIEWI�MR�JEQMP]�MRGSQI��RYQFIV�SJ�WIPJ�WYWXEMRIH
TVSJMXEFPI�FYWMRIWW�ZIRXYVIW�ERH�WYGGIWW�SV�JEMPYVI�SJ�XLI�GVIHMX�WGLIQI��*VSQ�XLI�VIZMI[�SJ�XLI�TVSNIGX�TVSKVIWW
VITSVXW�XLIVI�HSIWR
X�ETTIEV�XS�LEZI�FIIR�WYGL�ER�EWWIWWQIRX�ERH�]IX�XLMW�MW�XLI�GSVI�GSQTSRIRX�SJ�XLI
WYWXEMREFMPMX]�WXVEXIK]�
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QIRX� SJ� EGLMIZIQIRX� IWTIGMEPP]� ER]� GVIHMX� WGLIQIW� ERH� E� FEWIPMRI� WXYH]� WLSYPH� FI� GEVVMIH� SYX� XS� JEGMPMXEXI
QIEWYVIQIRX�SJ�XLI�GLERKIW� MR�XLI�GSQQYRMX]�SZIV�XMQI�� -R�XLI�JMVWX�XLVII�]IEVW�SJ� XLI�TVSNIGX�XLI�3FNIGXMZIW
[IVI� HMJJIVIRX� JVSQ� XLI� XVEMRMRK�QSHYPIW� EGXYEPP]� GEVVMIH� SYX�� -X� MW� WYKKIWXIH� XLEX� MR� JYXYVI� XLI� SFNIGXMZIW� FI
HMVIGXP]�VIPEXIH�XS�XLI�HMJJIVIRX�XVEMRMRK�QSHYPIW�XS�JEGMPMXEXI�XLI�HIZIPSTQIRX�SJ�WYGGIWW� MRHMGEXSVW�� -R�EHHMXMSR
MRWXMXYXMSREP�WXVIRKXLIRMRK�WLSYPH�FI�TVSZMHIH�XS�XLI�QEREKIQIRX�ERH�WXEJJ�JSV�QMGVSJMRERGI�EGXMZMXMIW�XS�YTHEXI
XLIQ�SR�XLI�PEXIWX�lFIWX�TVEGXMGIW��
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• 8S�VIZMXEPM^I�WXVIRKXLIR�WXVYGXYVIW�SJ�43W�XS[EVHW�QIERMRKJYP�TEVXMGMTEXMSR�MR�&EVERKE]�(IZIPSTQIRX
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• +SSH�'SQQYRMX]�ERH�&IRIJMGMEV]�WYTTSVX�[MXL�WYFWXERXMEP�GSYRXIVTEVX�JYRHW�PIZIVEKIH�
• :IV]�KSSH�VIWTSRWMZIRIWW�XS�GLERKMRK�GSQQYRMX]�RIIHW�
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• 6IEWSREFPI�+IRHIV�MRXIVZIRXMSRW�EPXLSYKL�QSVI�WXMPP�RIIHW�XS�F�HSRI�MR�4LEWI�---�
• -RHMVIGX�4SZIVX]�%PPIZMEXMSR�JSGYW�ERH�'3()�WLSYPH�YWI�XLI�4LEWI�---�XS�MRGVIEWI�IJJSVXW�MR�XLMW�EVIE
• (MVIGX�7YWXEMREFPI�(IZIPSTQIRX�JSGYW�XLVSYKL�MRXIKVEXMSR�SJ�7YWXEMREFPI�(IZIPSTQIRX�SFNIGXMZIW�MRXS�XLI

SZIVEPP�TPERRMRK�G]GPI
• (MVIGX�(IQSGVEG]�SFNIGXMZI�XLEX�MW�HMVIGXP]�VIPIZERX�XS�XLI�RIIHW�SJ�XLI�4LMPMTTMRIW�
6IGSQQIRHEXMSRW
• *SV�4LEWI�---�'3()�WLSYPH�HIZIPST�SJJMGMEP�4VSNIGX�4YVTSWI�ERH�+SEP�7XEXIQIRXW�ERH�SFNIGXMZIP]�ZIVMJMEFPI

MRHMGEXSVW�XS�QIEWYVI�EGLMIZIQIRX�ERH�XS�XVEGO�TVSKVIWW�HYVMRK�XLI�VIQEMRMRK�TVSNIGX�MQTPIQIRXEXMSR�TI�
VMSH�

• '3()�WLSYPH�GSRXMRYI�XLI�MRGVIEWIH�IQTLEWMW�SJ�+IRHIV�ERH�I\TPSVI�STXMSRW�JSV�MRGVIEWMRK�;SQIR
W
0IEHIVWLMT�8VEMRMRK�EW�ER�MQTSVXERX�GSQTSRIRX�

• '3()�WLSYPH�TYX�MR�GVIEWMRK�IQTLEWMW�SR�PMZIPMLSSH�ERH�QMGVSGVIHMX�EGXMZMXMIW�MR�XLI�TVSNIGX�EVIE�F]�PMROMRK
YT�[MXL�SXLIV�HSRSVW�SVKERM^EXMSRW�

• -R�JYXYVI�VITSVXMRK�'3()�WLSYPH�VEXMSREPM^I�XLI�TVSNIGX�GSQTSRIRXW�MRXS�E�WMRKPI�[SVO�FVIEOHS[R�WXVYGXYVI
ERH�GSRWMWXIRXP]�YWI�XLI�WEQI�EGXMZMX]�HIWGVMTXMSR�XLVSYKLSYX�XLI�TVSKVIWW�VITSVXW�
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3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��(MVIGX
7YWXEMREFPI�(IZIPSTQIRX��(MVIGX
(IQSGVEG]�3FNIGXMZIW��(MVIGX
7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
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� 7YWXEMREFMPMX]�[EW�GSRWMHIVIH�HYVMRK�TVSNIGX�HIWMKR�FYX�MX�VIQEMRW�E�QENSV�GSRGIVR��8LI�TVSNIGX�IRHIH�MR

�����ERH�JMRERGMEP�XEVKIXW�JSV�WYWXEMREFMPMX]�[IVI�RSX�QIX��,S[IZIV��%,;�[EW�EFPI�XS�GSRXMRYI�MXW�[SVO
FYX�MR�E�PMQMXIH�WGSTI��%,;�QYWX�GSRXMRYI�XS�HIZIPST�RI[�WXVEXIKMIW�ERH�QIXLSHW�XS�MRGVIEWI�HYIW�GSP�
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XMSR�SJ�HYIW��VIWSYVGI�QSFMPM^EXMSR�JVSQ�HSRSV�EKIRGMIW�QYWX�FI�I\TPSVIH�EX�XLI�MRXIVMQ�
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VIUYMVMRK�XIVQMREP�VITSVXW�JSV�TVSNIGXW�PSRKIV�XLER�E�]IEV�XS�GSZIV�XLI�IRXMVI�TVSNIGX�TIVMSH��8LI�XIVQMREP
VITSVX�QYWX�FI�EFPI�XS�TVSZMHI�QIEWYVEFPI�MRHMGEXSVW�XS�EWWIWW�TVSNIGX�WYGGIWW��-X�QYWX�EPWS�FI�EFPI�XS
GETXYVI�LS[�]IEVP]�EGXMZMXMIW�EHH�YT�XS�GSRXVMFYXI�XS�XLI�EGLMIZIQIRX�SJ�SZIV�EPP�TVSNIGX�KSEP�
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XLMW�[MPP�VMWI�XS�������MR������ERH�JYVXLIV�VMWI�XS�����MR�XLI�]IEV�������-R�XLMW�[E]�XLI�4�SVKERM^EXMSR
[MPP�KVEHYEPP]�XEOI�SZIV�ER�MRGVIEWMRK�VIWTSRWMFMPMX]�JSV�XLI�IRXMVI�JMRERGMRK�SJ�XLI�TVSNIGX�EGXMZMXMIW�[MXL
XLI�YPXMQEXI�EMQ�SJ�EGLMIZMRK�WIPJ�VIPMERGI�

• %X�PIEWX�SRI�ZMWMX�[MPP�FI�SVKERM^IH�F]�E�QIQFIV�SJ�XLI�-8+0;*�7IGVIXEVMEP�IEGL�]IEV�XS�TVSZMHI�SR�XLI
WTSX�EHZMGI�ERH�WYTTSVX�XS�XLI�4�SVKERM^EXMSR�
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4VSNIGX�������,IEPXL�ERH�7EJIX]
• 8S�TVSZMHI�E���HE]�TVSNIGX�TPERRMRK�[SVOWLST�SR�LIEPXL�ERH�WEJIX]�JSV�WXYH]�GMVGPI�PIEHIVW�
• 8S�HIZIPST����RI[�WXYH]�GMVGPI� PIEHIVW�F]� MHIRXMJ]MRK�TSXIRXMEP�[SVOIV�IHYGEXSVW�ERH�TVSZMHMRK� XLIQ

[MXL�E���HE]�MRXIRWMZI�[SVOWLST�
• 8S�TVSZMHI�XLI�RI[P]�XVEMRIH�7'0W�[MXL�WYTTSVX�ERH�FEGOYT�XS�IREFPI�XLIQ�XS�WYGGIWWJYPP]�SVKERM^I�E

WXYH]�GMVGPI�TVSKVEQ�JSV�XLIMV�QIQFIVW�
• 8S�TVSZMHI�X[S�VIJVIWLIV�GSYVWIW�JSV�IWXEFPMWLIH�7'0W� MR�SVHIV�XS�IREFPI�TEVXMGMTERXW�XS�YTHEXI�XLIMV

WOMPPW�ERH�ORS[PIHKI�ERH�XS�WLEVI�I\TIVMIRGI�[MXL�SXLIVW�MR�SVHIV�XS�KIRIVEXI�RI[�ETTVSEGLIW�ERH�HI�
ZIPST�FIWX�TVEGXMGI�MR�XLI�GSSVHMREXMSR�SJ�WXYH]�GMVGPI�EGXMZMXMIW�

• 8S�WYWXEMR�E�TVSKVEQ�SJ�����WXYH]�GMVGPIW�IEGL�QIIXMRK�JSV����WIWWMSRW�[MXL�E�GSQFMRIH�TEVXMGMTEXMSR
SJ������VERO�ERH�JMPI�QIQFIVW�

• 6ITVSHYGI�WYJJMGMIRX�UYERXMXMIW�SJ�QEXIVMEP�QEHI�IEVPMIV�
• 8S�VIHSYFPI�IJJSVXW�XS�IRWYVI�XLEX�XLI�TEVXMGMTEXMSR�F]�[SQIR�QIQFIVW�MR�EPP�SJ�XLI�TVSNIGX�EGXMZMXMIW�MW

EX�PIEWX�MR�TVSTSVXMSR�XS�XLI�KIRHIV�FEPERGI�SJ�[SVOIVW�MR�XLI�MRHYWXV]�
• 8LI�4�SVKERM^EXMSR�[MPP� GSRXMRYI� XS�QEOI�ER� MRGVIEWMRK�GSRXVMFYXMSR� XS[EVHW� XLI� XSXEP� TVSNIGX�FYHKIX�

XLMW�[MPP�VMWI�XS�������MR������ERH�JYVXLIV�VMWI�XS�����MR�XLI�]IEV�������-R�XLMW�[E]�XLI�4�SVKERM^EXMSR
[MPP�KVEHYEPP]�XEOI�SZIV�ER�MRGVIEWMRK�VIWTSRWMFMPMX]�JSV�XLI�IRXMVI�JMRERGMRK�SJ�XLI�TVSNIGX�EGXMZMXMIW�[MXL
XLI�YPXMQEXI�EMQ�SJ�EGLMIZMRK�WIPJ�VIPMERGI�

• %X�PIEWX�SRI�ZMWMX�[MPP�FI�SVKERM^IH�F]�E�QIQFIV�SJ�XLI�-8+0;*�7IGVIXEVMEX�IEGL�]IEV�XS�TVSZMHI�SR�XLI
WTSX�EHZMGI�ERH�WYTTSVX�XS�XLI�4�SVKERM^EXMSR�

'YVVIRX�7XEXYW�SJ�XLI�4VSNIGX�
%W� QIRXMSRIH� IEVPMIV� XLMW� TVSKVEQ� LEW� FIIR� SRKSMRK� WMRGI� ����� ERH� LEW� FIIR� JYRHIH� F]� 038'3� XLVSYKL
-8+0;*��&VYWWIPW�IEGL�]IEV�WMRGI�XLEX�XMQI�� -X�WLSYPH�FI�RSXIH� XLEX�WXEVXMRK� MR������XLI�TVSNIGXW�[MPP�FI�GSQ�
FMRIH�HYI�XS�XLI�WMQMPEV�REXYVI�SJ�XLI�TVSNIGXW�
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK���
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
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*MRHMRKW��'SRGPYWMSRW�ERH�6IGSQQIRHEXMSRW�

*MRHMRKW�'SRGPYWMSRW
• 3ZIVEPP�XLI�IJJMGMIRG]�SJ�XLI�TVSNIGX�MW�HIIQIH�XS�FI�UYMXI�LMKL�MR�XVERWPEXMRK�MRTYXW�MRXS�SYXTYXW��8LI

EGLMIZIQIRX�SJ�EGXMZMX]�XEVKIXW�MRHMGEXI�XLI�ETTVSTVMEXIRIWW�SJ�XLI�SZIVEPP�QIXLSHSPSK]�WXVEXIK]�SJ�TVSKVEQ
MQTPIQIRXEXMSR��SZIVEPP�GSRGITX�SJ�HIWMKR�ERH�QEREKIQIRX�WXVYGXYVI��8LI�TVSNIGX�MW�EPWS�WIIR�EW�FIMRK
GSWX�IJJIGXMZI�

• 6ITSVXMRK�SR�XLI�EGXMZMX]�PIZIP�MW�I\XVIQIP]�[IPP�HSGYQIRXIH�[MXL�GPIEV�EGXMZMX]�XEVKIXW�VIPEXIH�XS�EGXYEP
XEVKIX�EGLMIZIQIRX�

• *MRERGMEP�VITSVXW�SR�XLI�SR�XLI�SXLIV�LERH�EVI�GSRJYWMRK�EW�XLI�JMRERGMEP�VITSVX
W�FYHKIX�PMRIW�HS�RSX�VIPEXI
XS�XLI�FYHKIX�PMRIW�MR�XLI�SVMKMREP�FYHKIX��8LMW�MW�IWTIGMEPP]�GSRJYWMRK�[MXL�XLI�GSRWSPMHEXMSR�SJ�XLI�7XYH]�'MV�
GPI�ERH�XLI�,IEPXL�	�7EJIX]�TVSNIGXW�MR�������%PWS�MR�JMRERGMEP�VITSVXW�XLIVI�MW�RS�REVVEXMZI�I\TPEREXMSR�SJ
FYHKIX�ZEVMERGIW�

• �%R�SFNIGXMZI�IJJIGXMZIRIWW�EWWIWWQIRX�SJ�XLI�TVSNIGX�MW�ZIV]�HMJJMGYPX�XS�HS�EW�XLIVI�EVI�RS�LMKLIV�SVHIV
TVSNIGX�SFNIGXMZIW�FI]SRH�XLI�EGXMZMX]�PIZIP�MRHMGEXSVW�SV�ER]�MRHITIRHIRX�QIEWYVIQIRX�SJ�XLI�SZIVEPP�MQTEGX
SJ�XLI�TVSNIGX�

• 8LIVI�EVI�ERIGHSXEP�MRHMGEXMSRW�XLEX�XLI�TVSNIGX�LEW�FIIR�MRWXVYQIRXEP�MR�
• -RGVIEWMRK�XLI�VIWTSRWMZIRIWW�SJ�XLI�*IHIVEXMSRW�XS�XLI�HIQERHW�SJ�XLIMV�YRMSRW�
• (IZIPSTMRK�E�GEHVI�SJ�]SYRK�PIEHIVW�
• 6EMWMRK�XLI�E[EVIRIWW�ERH�IHYGEXMSR�PIZIP�SJ�XLI�VERO�ERH�JMPI�QIQFIVW�
• -RGVIEWMRK�XLI�IJJIGXMZIRIWW�SJ�XLI�YRMSRW�MR�RIKSXMEXMRK�'&%W�ERH�HIQERHMRK�GSQTPMERGI�SJ�I\MWXMRK

SRIW�
• 'SVVIWTSRHMRKP]�XS�XLI�GSQQIRX�EFSZI��YRJSVXYREXIP]�XLIVI�EVI�RS�REVVEXMZI�VITSVXW�SJ�XLI�SZIVEPP�MQTPI�

QIRXEXMSR�TVSGIWW�[LMGL�GSYPH�GSRXEMR�IZIR�ERIGHSXEP�MRHMGEXSVW�SJ�[LEX�XLI�MQTEGX�SJ�XLI�TVSNIGX�LEW�FIIR
FI]SRH�XLI�MQTVIWWMZI�RYQFIVW�

• +SSH�SZIVEPP�WYWXEMREFMPMX]�WGSVI��[LMGL�YRJSVXYREXIP]�QEWOW�E�KVS[MRK�TVSFPIQ�[MXL�XLI�4LMPMTTMRI�TEVXRIVW
MR�GSRXMRYMRK�XS�WLSYPHIV�XLI�GYVVIRX�PIZIP�SJ�GSYRXIVTEVX�GSRXVMFYXMSRW��7SQI�SJ�XLI�TEVXRIVW�QE]�MRHIIH
GLSSWI�RSX�XS�FI�TEVX�SJ�RI\X�]IEV
W�TVSKVEQ�

6IGSQQIRHEXMSRW
• -8+�WLSYPH�MQTVSZI�XLI�PIZIP�SJ�REVVEXMZI�ERH�JMRERGMEP�VITSVXMRK�EW�MRHMGEXIH�EFSZI�
• (IZIPST�SZIVEPP�TVSNIGX�KSEPW�ERH�SFNIGXMZIW�JSV�XLI�TVSNIGX�[MXL�GPIEV�QIEWYVEFPI�MRHMGEXSVW�SJ�EGLMIZIQIRX�
• %HHVIWW�XLI�KVS[MRK�GSRGIVR�SJ�XLI�4LMPMTTMRI�TEVXRIVW�SR�XLI�VIUYMVIH�PIZIP�SJ�GSYRXIVTEVX�GSRXVMFYXMSRW�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
8VEHI�9RMSR�0IEHIVWLMT�	�%HQMRMWXVEXMSR�7OMPPW�8VEMRMRK

4LMPMTTMRI�4EVXRIV�2+3�
2EXMSREP�*IHIVEXMSR�SJ�0EFSV��2*0�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
6SSQ������.MES�&YMPHMRK
��8MQSK�%ZIRYI
5YI^SR�'MX]
8����������
'�����������������1EKFERYE�

'SRXEGX�4IVWSR�
%QEHS�1EKFERYE
+IRIVEP�7IGVIXEV]

4VSNIGX�(YVEXMSR�
3RI�=IEV��1EVGL������XS�%TVMP�����
�WTMPP�SZIV�XS������HYI�XS�HIPE]W�

4VSNIGX�%QSYRX�
4�����������
�����r�4L4�����������
�����r�4L4�����������

*YRHMRK�3VKERM^EXMSR��03�8'3 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
7[IHMWL�'SSTIVEXMSR�+VSYT

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
7IZIR���HE]�XVEMRMRK�WIQMREVW�[MPP�FI�GSRHYGXIH�XS�EGGSQTPMWL�XLI�JSPPS[MRK�SFNIGXMZIW���8SXEP�SJ�����YRMSR
PIEHIVW�

� 8S�HIWMKR�ERH�TVSHYGI�ER�IHYGEXMSR�QSHYPI�SR�XVEHI�YRMSR�PIEHIVWLMT�ER�EHQMRMWXVEXMSR�GSYVWI�JSV�2*0
PSGEP�PIEHIVW�

� 8S�HIZIPST�XLI�XVEHI�YRMSR�PIEHIVWLMT�ERH�EHQMRMWXVEXMSR�WOMPPW�SJ�����PSGEP�PIEHIVW�
� 8S�JSVKI�KVIEXIV�WSPMHEVMX]�ERH�GSQVEHIWLMT�ERH�GSSTIVEXMSR�FIX[IIR�*MPMTMRS�ERH�7[IHMWL�8VEHI�9R�

MSRMWXW��ERH�
� 8S�WXVIRKXLIR�[SVOIVW�IHYGEXMSR�FIX[IIR�2*0�ERH�0)%62

3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
- 8LIVI�MW�E�KSSH�MRHMGEXMSR�SJ�EGXMZI�TEVXMGMTEXMSR�SJ�MXW�QIQFIVW�MR�XLI�TPERRMRK��MQTPIQIRXEXMSR�ERH�IZEPYE�

XMSR�SJ�XLI�XVEMRMRK�TVSKVEQ�
- +IRHIV�MWWYIW�GSRWMHIVIH�MR�TVSNIGX�TPERRMRK�
- 'SRWGMSYW�IJJSVX�XS�HIZIPST�[SQIR�PIEHIVW�[MXLMR�XLI�SVKERM^EXMSR�XLVSYKL�YTKVEHMRK�SJ�PIEHIVWLMT�WOMPPW

ERH�SXLIV�ORS[�LS[�
- 2*0�[EW�EFPI�GSRWSPMHEXI�MXW�QIQFIVWLMT�EJXIV�E�TIVMSH�SJ�GVMWMW�MR�PIEHIVWLMT�ERH�MW�QSZMRK�JSV[EVH�XS

GSRXMRYI�MXW�[SVO�MR�PEFSV�VMKLXW�EHZSGEG]�ERH�WXVIRKXLIRMRK�SJ�XVEHI�YRMSRMWQ�MR�XLI�GSYRXV]�
- +SSH�'SSVHMREXMSR�[MXL�0)%62��ERSXLIV�7MHE�JYRHIH�SVKERM^EXMSR�

-WWYIW�ERH�'SRGIVRW
- 8LIVI�EVI�GPIEV�QIEWYVEFPI�XEVKIXW�JSV�XLI�XVEMRMRK�FYX�RS�SZIVEPP�SFNIGXMZI�[MXL�WYGGIWW�MQTEGX�MRHMGEXSVW

JSV�XLI�XVEMRMRK�EGXMZMXMIW�M�I��XS�ERW[IV�XLI�UYIWXMSR�;LEX�LEW�FIIR�XLI�SZIVEPP�MQTEGX�SJ�XLI�XVEMRMRK�ERH�MW�MX
[LEX�[I�I\TIGXIH�

- 2*0�VIGSKRM^IW�RIIH�XS�EHHVIWW�WYWXEMREFMPMX]�MWWYIW�MR�SVHIV�XS�GSRXMRYI�MXW�QMWWMSR��LS[IZIV��PS[�GSPPIG�
XMSR�SJ�QIQFIV�HYIW�ERH�HIGVIEWI�MR�QIQFIVWLMT��HYI�XS�ZEVMSYW�JEGXSVW�MRWMHI�ERH�SYXWMHI�SJ�2*0��LEW�EJ�
JIGXIH�MXW�GETEGMX]�XS�QSZI�XS[EVHW�XLMW�HMVIGXMSR�

6IGSQQIRHEXMSRW
- ,MKLIV�MRHMGEXSVW�SJ�EGLMIZIQIRXW�SJ�SFNIGXMZIW�VIPEXIH�XS�XLI�XVEMRMRK�QYWX�FI�HIZIPSTIH�MR�VIPEXMSR�XS�XLI

SZIV�EPP�KSEPW�XLEX�2*0�LSTIW�XS�EGLMIZI�EW�ER�SVKERM^EXMSR��8LMW�[MPP�OIIT�2*0�MRJSVQIH�[LIVI�XLI�SVKERM^E�
XMSR�WXERHW�MR�VIPEXMSR�XS�XLI�SZIV�EPP�ERH�PSRK�XIVQ�KSEPW�SJ�XLI�SVKERM^EXMSR�

- 2*0�QYWX�MRXIRWMJ]�MXW�SVKERM^MRK�[SVO�ERH�MRWXMXYXI�GVIEXMZI�QIGLERMWQW�XS�IRWYVI�GSPPIGXMSR�SJ�QIQFIV
HYIW�MR�SVHIV�XS�GSRXMRYI�XLI�XVEMRMRK�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
�� 'ETEFMPMX]�&YMPHMRK�4VSKVEQ�XS�7YWXEMR�2%1%;9
W

)HYGEXMSR�4VSKVEQ�%JXIV�%WWMWXERGI�,EW�&IIR�4LEWIH
3YX��.YP]������XS������

�� 1MRI�7EJIX]�ERH�,IEPXL�)HYGEXMSR�4VSKVEQ�������XS
�����

4LMPMTTMRI�4EVXRIV�2+3�
2EXMSREP�1MRIW�ERH�%PPMIH�;SVOIVW
�9RMSR
�2%1%;9�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
����%�(YRZMPPI�'SRHSQMRMYQ�
'EXMPME�7X��GSVRIV�:EPIRGME�7X�
2I[�1ERMPE�������5YI^SR�'MX]
8����������
*����������
)��REQE[Y$QS^GSQ�GSQ

'SRXEGX�4IVWSR�
1V��6IRI�%GERXMPEHS
+IRIVEP�7IGVIXEV]

4VSNIGX�(YVEXMSR�
�� 'ETEFMPMX]�&YMPHMRK�4VSKVEQ�������XS������
�� 1MRIW�7EJIX]�ERH�,IEPXL�)HYGEXMSR�4VSKVEQ�������XS

�����

4VSNIGX�%QSYRX�
���� 4�������������
���� 4�������������
���� 4�������������
���� 4�������������
���� 4�������������
���� 4�������������

*YRHMRK�3VKERM^EXMSR��03�8'3 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
-')1

(IWGVMTXMSR�SJ�XLI�4VSNIGX�

; � 5SbST[^[fk�BdaYdS_�fa�EgefS[`�fZW�@3?3IG}e�7VgUSf[a`�BdaYdS_�3XfWd�3ee[efS`UW�:Se�4WW`
BZSeWV�Agf

8LI�5SbST[^[fk�BdaYdS_�fa�EgefS[`�fZW�@3?3IG}e�7VgUSf[a`�BdaYdS_�3XfWd�3ee[efS`UW�:Se�4WW`
BZSeWV�Agf�[EW�FSVRI�SYX�SJ�XLI�RIIH�SJ�2%1%;9�XS�EYKQIRX�MXW�GSQTPIQIRX�SJ�PSGEP�FEWIH�IHYGEXSVW�ERH�XS
YTKVEHI�MXW�GETEGMX]�XS�WSYVGI�RIIHIH�VIWSYVGIW�XS�IRWYVI�XLEX�2%1%;9
W�IHYGEXMSR�TVSKVEQ�FIGSQIW�E
GSRXMRYMRK�ERH�WIPJ�WYWXEMRMRK�TVSKVEQ�IZIR�EJXIV�EWWMWXERGI�LEW�FIIR�TLEWIH�SYX�
4VSNIGX�EGXMZMXMIW�YRHIV�XLMW�TVSKVEQ�MRGPYHIH�XLI�JSPPS[MRK�

• 8LVII�PIZIP�0IEHIVWLMT�7IQMREV
• &EWMG�;SVOIV
W�'SYVWIW
• 'SSTIVEXMZI�ERH�4VSNIGX�(IZIPSTQIRX�7IQMREV

� 4VI�1IQFIVWLMT�'SSTIVEXMZI�7IQMREV
� 'SSTIVEXMZI�(IZIPSTQIRX�7IQMREVW
� 'SSTIVEXMZI�1EREKIQIRX�7IQMREVW
� 4VSNIGX�(IZIPSTQIRX�7IQMREVW

• 7XYH]�'MVGPIW
• %RRYEP�)ZEPYEXMSR�7IQMREVW
• 5YEVXIVP]�4VSNIGX�8IEQ�1IIXMRKW

8LI�TVSNIGX�LEW�X[S�QEMR�XLVYWXW�
� 8S�PIWWIR�XLI�PSGEP�YRMSR
W�HITIRHIRGI�SR�XLI�JIHIVEXMSR�EW�VIKEVHW�XS�XVEHI�YRMSR�WIVZMGIW��ERH�
� 8S�MRGVIEWI�XLI�GETEFMPMX]�SJ�2%1%;9�XS�KIRIVEXI�XLI�RIIHIH�VIWSYVGIW�JSV�IHYGEXMSR�

;; � ?[`We�ESXWfk�S`V�:WS^fZ�7VgUSf[a`�BdaYdS_
�(SGYQIRXW�JVSQ�2%1%;9�XS�JSPPS[��

3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
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7YWXEMREFPI�(IZIPSTQIRX��(MVIGX
(IQSGVEG]�3FNIGXMZIW��(MVIGX
EfdW`YfZe��;eegWe��5a`UWd`e�S`V�EgYYWef[a`e,
EfdW`YfZe
- FZW�USbST[^[fk�bdaYdS_�SVVdWeeWV�S`�[_badfS`f�S`V�aXfW`�`WY^WUfWV�SdWS�[`�fdSVW�g`[a`[e_�����

egefS[`ST[^[fk �Bda\WUf�W`V�WhS^gSf[a`�eZaiWV�bae[f[hW� dWeg^fe �FZW�UZS^^W`YW� [e�Zai� fa� dWb^[USfW
fZW�eS_W�dWeg^fe�i[fZ�fZW�_[`[`Y�bdaYdS_ 

- 7XVSRK�TEVXMGMTEXMZI�TVSGIWWIW�EVI�MR�TPEGI�EX�XLI�TPERRMRK��MQTPIQIRXEXMSR�ERH�IZEPYEXMSR�EWWIWWQIRX
WXEKIW�

- +IRHIV�MWWYIW�MRXIKVEXIH�MR�TVSKVEQW�ERH�XVEMRMRK�EGXMZMXMIW�
- )RZMVSRQIRXEP�ERH�WYWXEMREFPI�HIZIPSTQIRX�MWWYIW�EVI�EVIEW�SJ�GSRGIVR�MR�VIGSKRMXMSR�SJ�XLI�MQTPMGEXMSR�SJ

QMRMRK�RSX�SR�SRP]�MR�XLI�IRZMVSRQIRX�FYX�EPWS�MR�XLI�GSQQYRMXMIW�MR�XLI�EJJIGXIH�EVIEW�
- 3ZIV�EPP��2%1%;9�LEW�E�KSSH�VITSVXMRK�W]WXIQ��%GXMZMXMIW�EVI�ETTVIGMEXIH�MR�VIPEXMSR�XS�XLIMV�GSRXVMFYXMSR�XS

SZIV�EPP�TVSKVEQ�KSEPW�ERH�SFNIGXMZIW��3:-W�ERH�ERIGHSXEP���UYEPMXEXMZI�MRHMGEXSVW�EVI�HIZIPSTIH�
;eegWe��5a`UWd`e�S`V�EgYYWef[a`e
- 7YWXEMREFMPMX]�XEVKIXW�EVI�[IPP�HIJMRIH�JSV�XLI�GETEFMPMX]�TVSKVEQ�FYX�RSX�GPIEVP]�HIJMRIH�JSV�XLI�QMRMRK

TVSKVEQ��-J�XLI�WYGGIWW�SJ�XLI�GETEFMPMX]�TVSKVEQ�MW�XS�FI�VITPMGEXIH��XLI�PIWWSRW�PIEVRIH�QYWX�FI�ETTPMIH�XS
XLI�QMRMRK�TVSKVEQ

- +SSH�ERIGHSXEP�ETTVIGMEXMSR�SJ�TVSNIGX�EGLMIZIQIRXW�MR�QMRMRK�FYX�XLIVI�MW�RSX�QYGL�HSGYQIRXEXMSR�SJ
XLIWI��2%1%;9�QYWX�I\IVX�QSVI�GSRWGMSYW�IJJSVXW�XS�HSGYQIRX�XLIWI�ERIGHSXEP�EGLMIZIQIRXW�XS�WYTTPI�
QIRX�EVIEW�[LIVI�EGGSQTPMWLQIRXW�GERRSX�FI�QIEWYVIH�UYERXMXEXMZIP]�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
�� 7XVIRKXLIRMRK�8VEHI�9RMSR�7SPMHEVMX]��(IQSGVEG]��+IRHIV

)UYEPMX]�ERH�7IPJ�6IPMERGI�8LVSYKL�;SVOIVW
�)HYGEXMSR��-RWXM�
XYXMSREP�7YTTSVX�

�� 4VITEVMRK�*MPMTMRS�;SVOIVW�JSV�XLI������)PIGXMSRW�8LVSYKL
:SXIVW�)HYGEXMSR

�� %WWIWWQIRX�SJ�;SVOIVW�4EVXMGMTEXMSR�MR�XLI�1E]�����
)PIGXMSRW

�� 'SRXMRYMRK�;SVOIVW�)HYGEXMSR�SR�XLI�4EVX]�0MWX�7]WXIQ
�� ,YQER�6MKLXW�)HYGEXMSR�JSV�&PEGOPMWXIH�7IEQIR

4LMPMTTMRI�4EVXRIV�2+3�
0EFSV�)HYGEXMSR�ERH�6IWIEVGL�2IX[SVO
�0)%62�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
����7GSYX��(I�+YME
&VK]��7EGVIH�,IEVX
�����5YI^SR�'MX]
8����������
���������
*����������
)��PIEVRCEHQMR$WYVJWLST�RIX�TL
�0IEVR$MRJS�GSQ�TL

'SRXEGX�4IVWSR�
1V��1EVPSR�5YIWEHE
)\IGYXMZI�(MVIGXSV

4VSNIGX�(YVEXMSR�
�� 7XVIRKXLIRMRK�8VEHI�9RMSR�7SPMHEVMX]��(IQSGVEG]�

+IRHIV�)UYEPMX]�ERH�7IPJ�6IPMERGI�8LVSYKL�;SVOIVW

)HYGEXMSR��-RWXMXYXMSREP�7YTTSVX��������������������
�����

�� 4VITEVMRK�*MPMTMRS�;SVOIVW�JSV�XLI������)PIGXMSRW
8LVSYKL�:SXIVW�)HYGEXMSR�������

�� %WWIWWQIRX�SJ�;SVOIVW�4EVXMGMTEXMSR�MR�XLI�1E]�����
)PIGXMSRW�r��.YP]������r�.ERYEV]������

�� 'SRXMRYMRK�;SVOIVW�)HYGEXMSR�SR�XLI�4EVX]�0MWX�7]WXIQ
������

�� ,YQER�6MKLXW�)HYGEXMSR�JSV�&PEGOPMWXIH�7IEQIR�������
�����

4VSNIGX�%QSYRX�
���� 4�������������
���� 4�������������
���� 4�������������
���� 4�������������
���� 4���������������EW�TIV�TVSTSWEP�
���� 4���������������EW�TIV�TVSTSWEP�

*YRHMRK�3VKERM^EXMSR��3PSJ�4EPQI�'IRXIV 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
%&*�7)/3

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
-RWXMXYXMSREP�WYTTSVX�ERH�ZEVMSYW�XVEMRMRK�TVSKVEQW
7XVIRKXLIRMRK�8VEHI�9RMSR�7SPMHEVMX]��(IQSGVEG]��+IRHIV�)UYEPMX]�ERH�7IPJ�6IPMERGI�8LVSYKL�;SVOIVW
�)HYGEXMSR
�-RWXMXYXMSREP�7YTTSVX�
8LI�IGSRSQMG��TSPMXMGEP�ERH�WSGMEP�MRXIVIWXW�SJ�XLI�[SVOMRK�TISTPI�GER�FI�EHZERGIH�XLVSYKL�E�YRMXIH��WXVSRK
PEFSV��[SQIR�ERH�GMZMP�WSGMIX]�QSZIQIRX�MR�XLI�4LMPMTTMRIW��8LMW�TVSNIGX�WIIOW�XS�WXVIRKXLIR�WMKRMJMGERX�WIKQIRXW
SJ�XLI�XVEHI�YRMSRW��PEFSV�SVKERM^EXMSRW��[SQIR
W�KVSYTW�ERH�GMZMP�WSGMIX]�JSVQEXMSRW�MR�XLI�GSYRXV]�XLVSYKL
ZEVMSYW�[SVOIVW
�IHYGEXMSR�EGXMZMXMIW�
4VSNIGX�+SEPW�

� 'ETEFMPMX]�&YMPHMRK�SJ�RI[�0)%62�TEVXRIV�SVKERM^EXMSRW�XLVSYKL�XLI�HIZIPSTQIRX�SJ�ORS[PIHKI��WOMPPW�
ERH�EXXMXYHIW�SJ�XVEHI�YRMSR�PIEHIVW�ERH�QIQFIVW�

� ,EVRIWWMRK�SJ�HIQSGVEXMG�TVSGIWWIW�ERH�XVEHMXMSRW�SJ�MXW�TEVXRIVW�XLVSYKL�XLI�lYRPIEVRMRKz�SJ�XLI�JSP�
PS[MRK��E��WIGXEVMERMWQ��F��PIEHIV�GIRXIV�SVMIRXEXMSR��G��MQQEXYVMX]�MR�XLI�GSRHYGX�SJ�SVKERM^EXMSREP�HMW�
GYWWMSRW��HIFEXIW�ERH�HIGMWMSR�QEOMRK�

� 7XVIRKXLIRMRK�SJ�GSRWGMSYWRIWW�ERH�TVEGXMGIW�SR�KIRHIV�IUYEPMX]�EQSRK�XVEHI�YRMSRW�
� 7XVIRKXLIRMRK�SJ�XLI�JMRERGMEP�WIPJ�VIPMERGI�SJ�TEVXRIV�XVEHI�YRMSRW�ERH�PEFSV�KVSYTW�XLVSYKL�KVIEXIV�ERH

IJJIGXMZI�HYIW�GSPPIGXMSR�JVSQ�[SVOIVW�
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� 7XVIRKXLIRMRK�SJ�XLI�[SQIR�[SVOIVW
�SVKERM^EXMSR�1%/%0%=%�
� *EGMPMXEXMSR�SJ�XLI�QIVKIV�SJ�%40��'-9�EW�[IPP�EW�SXLIV�TEVXRIV�SVKERM^EXMSRW�
� *SVKMRK�FVSEHIV�EPPMERGI��[LMGL�[SYPH�MRGPYHI�%40��'-9��1%/%0%=%�ERH�SXLIV�TVSKVIWWMZI�XVEHI�YRMSRW

ERH�[SVOIVW�SVKERM^EXMSRW�
� 4STYPEVM^EXMSR�ERH�I\TERWMSR�SJ�XLI�WXYH]�GMVGPI�QIXLSH�SJ�[SVOIVW
�IHYGEXMSR�
� 4VSHYGXMSR�SJ�VIWIEVGL�ERH�TYFPMGEXMSRW��[LMGL�[SYPH�JEGMPMXEXI�MRJSVQEXMSR�SR�PEFSV�ERH�[SQIR�MWWYIW

ERH�GSRGIVR�
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��(MVIGX
EfdW`YfZe��;eegWe��5a`UWd`e�S`V�EgYYWef[a`e,
EfdW`YfZe
- 4EVXMGMTEXSV]�TPERRMRK�ERH�MQTPIQIRXEXMSR�QIGLERMWQW�EVI�MR�TPEGI�
- +IRHIV�MWWYIW�EVI�ZIV]�[IPP�MRXIKVEXIH�MR�XLI�TVSNIGX�HIWMKR�
- %GXMZI�MR�TSPMG]�EHZSGEG]�JSV�XLI�TVSQSXMSR�ERH�TVSXIGXMSR�SJ�[SVOIVW
�VMKLXW��0)%62�MW�EPWS�EGXMZIP]�MRZSPZIH

MR�XLI�HIQSGVEXM^EXMSR�SJ�KSZIVRERGI�XLVSYKL�MXW�TEVXMGMTEXMSR�MR�XLI�TEVX]�PMWX�IPIGXMSRW�
- 7YWXEMREFMPMX]�MWWYIW�EVI�XEOIR�MRXS�EGGSYRX�ERH�E�WGLIQI���WXVEXIK]�LEW�FIIR�HIZIPSTIH�ERH�FIMRK�MQTPI�

QIRXIH�XS�IRWYVI�ERH�QSZI�XS[EVHW�XLMW�KSEP��0)%62�MW�XEVKIXMRK�E�WM^IEFPI�EQSYRX�JSV�MRXIVREP�KIRIVEXMSR
JSV�������8LMW�[MPP�FI�E�XIWX�GEWI�XS�MXW�GETEGMX]�XS�MQTPIQIRX�MXW�WYWXEMREFMPMX]�WXVEXIK]�

-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW
- 4VSNIGX�EGXMZMXMIW�EVI�GPIEVP]�SYXPMRIH�XS�QIIX�WTIGMJMG�SFNIGXMZIW�SJ�XLI�TVSNIGX��,S[IZIV��SFNIGXMZIP]�ZIVMJM�

EFPI�MRHMGEXSVW�ERH�UYERXMXEXMZI�QIEWYVIW�QYWX�FI�HIZIPSTIH�IWTIGMEPP]�XS�EWWIWW�0)%62
W�GSRXVMFYXMSR�MR
XLI�WXVIRKXLIRMRK�SJ�XLI�TVSNIGX�TEVXRIVW��r�XLI�XVEHI�YRMSRW�ERH�[SQIR
W�SVKERM^EXMSR��8LMW�[E]�0)%62
QE]�FI�EFPI�XS�EWWIWW�XLI�MQTEGX�SJ�MXW�XVEMRMRK�TVSKVEQW��5YEPMXEXMZI�ERH�UYERXMXEXMZI�MRHMGEXSVW�QE]�FI�HI�
ZIPSTIH�JSV�E�QSVI�LSPMWXMG�ETTVSEGL��0)%62�QE]�GSRWMHIV�XLI�TSWWMFMPMX]�SJ�KIXXMRK�E�WEQTPI�KVSYT�JVSQ
EQSRK�MXW�TEVXRIVW��[LIVI�XLI�UYERXMXEXMZI�QIEWYVIW�ERH�UYEPMXEXMZI�EWWIWWQIRX�MRWXVYQIRXW�GER�FI�ETTPMIH
ERH�GPSWIP]�QSRMXSVIH�SZIV�E�GSRWMHIVEFPI�TIVMSH�SJ�XMQI��%�FEWIPMRI�MW�EPWS�RIGIWWEV]�XS�VIPEXI�XLI�GLERKIW
SZIV�XMQI�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
)WXEFPMWLQIRX�SJ�E�'IRXVEPM^IH�4YVGLEWMRK�	�(MWXVMFYXMSR�7]WXIQ
JSV�'SRWYQIV�'SSTIVEXMZIW�MR�0Y^SR

4LMPMTTMRI�4EVXRIV�2+3�
2EXMSREP�'SRJIHIVEXMSR�SJ�'SSTIVEXMZIW
�2%8''3�

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
����.�4��6M^EP�7X���4VSNIGX��
5YI^SR�'MX]
8�����������XS����PSGEP���
*����������
)��REXGGS$[XSYGL�RIX

'SRXEGX�4IVWSR�
0SY�,IVRERHI^
%GXMRK�+IRIVEP�1EREKIV

4VSNIGX�(YVEXMSR�
�����r�����

4VSNIGX�%QSYRX�
%TTVS\MQEXIP]�4�����������TIV�]IEV�JSV
XLVII�]IEVW�SV�E�XSXEP�SJ�4������������

*YRHMRK�3VKERM^EXMSR��3PSJ�4EPQI�'IRXIV 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
/*4'

(IWGVMTXMSR�SJ�XLI�4VSNIGX�
*VSQ�XLI�TVSNIGX�HSGYQIRXEXMSR�TVSZMHIH�XLI�JSPPS[MRK�EVI�XLI�4VSNIGX�3FNIGXMZIW�JSV�XLI�XLVII�]IEV�TVSNIGX�
�� 3TIVEXMSRW�SJ�GSRWYQIV�GSSTIVEXMZIW�EVI�QSVI�TVSJMXEFPI�ERH�FIRIJMGMEP�XS�QIQFIVW�

-RHMGEXSVW��;MXLMR�XLVII�]IEVW��MRGVIEWIH�WEPIW�ZSPYQI�ERH�TVSJMX�MRGVIEWI�MR�TEXVSREKI�VIJYRHW�JSV�QIQ�
FIVW�

3FNIGXMZIW�JSV������[IVI�
�� .SMRX�FY]MRK�STIVEXMSRW�IWXEFPMWLIH�r�-RHMGEXSV�r�'SRXVEGX�[MXL�WYTTPMIVW�WMKRIH
�� (IZIPSTIH�WOMPPW�SJ�6IXEMP�1EREKIVW�r�-RHMGEXSV�r����XS����1EREKIVW�XVEMRIH
�� 3TIVEXMSRW�7XERHEVHM^IH�r�-RHMGEXSV�r�3TIVEXMSRW�1ERYEP�TVMRXIH�ERH�HMWWIQMREXIH�
�� -RGVIEWIH�7EPIW�JVSQ�4VMQEV]�7SGMIXMIW�r�-RHMGEXSV�r�7EPIW�MRGVIEWI�GSQTEVIH�XS�PEWX�]IEV�
�� 7XEVX�XS�MQTVSZI�WXSVI�PE]SYXW�ERH�MRXIVMSVW�r�-RHMGEXSV�r�7XSVI�MQTVSZIQIRXW�HSRI
(YVMRK������/*�'IRXIV�QEHI�ETTVS\MQEXIP]���ZMWMXW�XS�2%8''3�ERH�XLI�6('W�ERH�GSRHYGXIH����HMJJIVIRX
WIQMREVW��8LIWI�WIQMREVW�MRGPYHIH�7XVEXIKMG�4PERRMRK������1EREKIQIRX�7IQMREVW�JSV�4VMQEV]�7SGMIXMIW�����
8VEMRMRK�GSYVWI�JSV�7LST�1EREKIVW�r�4VMQEV]�7SGMIXMIW������'SSTIVEXMZI�(IZIPSTQIRX�7IQMREVW�����
%GGSVHMRK�XS�XLI�VIWTSRHIRX�XLI�TVSKVEQW�JSV������[IVI�WMQMPEV�XS������EPXLSYKL�JSGYWIH�SR�HMJJIVIRX�XEVKIX
KVSYTW�MR�0Y^SR�ERH�PEXIV�MR������JSGYWIH�MR�1MRHERES��8LI�TVSKVEQ�JSV������MW�WMQMPEV�MR�REXYVI�FYX�[MXL�E
JSGYW�SR�XLI�:MWE]EW�ERH�1MRHERES�
8VEMRMRK�JSV������MRGPYHIW�
6IXEMP�3TIVEXMSRW��8VEMRMRK�'SYVWI�JSV�7LST�1EREKIVW�4EVX�-��--�ERH�---�r����������������r�����������r������
.SMRX�4YVGLEWMRK�3TIVEXMSRW��6IKMSREP�4YVGLEWMRK�(MWXVMFYXMSR�'IRXIVW�������r������������r�������
4VSNIGX�1EREKIQIRX�r�4VSNIGX�4PERRMRK�ERH�4VITEVEXMSR�r�.ERYEV]�r�(IGIQFIV������
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�
&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK�r��
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK�r��
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��-RHMVIGX
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
� 4VSNIGX�MW�E�PSKMGEP�I\TERWMSR�SJ�GSSTIVEXMZI�HIZIPSTQIRX�MR�XLI�4LMPMTTMRIW��[LMGL�LEW�E�WXVSRK�FEWI�ERH

LMWXSV]�SJ�GSST�HIZIPSTQIRX�EPXLSYKL�XVEHMXMSREPP]�GSRWYQIV�GSSTW�LEZI�RSX�FIIR�E�QENSV�JSGYW��2%8''3
ERH�MXW�VIKMSREP�EJJMPMEXIW�MW�EPWS�E�PSKMGEP�MQTPIQIRXMRK�TEVXRIV�FIMRK�XLI�WXVSRKIWX�ERH�FIWX�SVKERM^IH�SJ
XLI�ETI\�SVKERM^EXMSRW�

� 8LI�GSRWYPXERG]�ZMWMXW�F]�/*�'IRXIV�WIIQ�XS�LEZI�FIIR�[IPP�VIGIMZIH�F]�XLI�XEVKIX�FIRIJMGMEVMIW�
� +SSH�W]RIVK]�[MXL�XLI�'-(%�JYRHIH�'SSTIVEXMZI�&YWMRIWW�(IZIPSTQIRX�4VSNIGX��%GXMZMXMIW�XLEX�HMVIGXP]

WYTTSVXIH�XLI�/*�EWWMWXERGI�[IVI�XLI�TVSZMWMSR�SJ����TSMRX�SJ�WEPI��437��QEGLMRIW�XLEX�EPPS[IH�KVIEXIV�MR�
ZIRXSV]�GSRXVSP�ERH�VITSVXMRK��8LI�TVSHYGXMSR�SJ�XLI�'SRWYQIV�'SSTIVEXMZI�3TIVEXMSRW�1ERYEP�[EW�EPWS
LIPTJYP�EPXLSYKL��EGGSVHMRK�XS�XLI�VIWTSRHIRX��MX�WXMPP�RIIHW�WSQI�QSHMJMGEXMSRW�FEWIH�SR�XLI�7[IHMWL
QSHIP�

-WWYIW�'SRGIVRW�ERH�7YKKIWXMSRW
� %PXLSYKL�XLI�TVSNIGX�LEW�HIQSRWXVEXIH�KSSH�MXIVEXMZI�TPERRMRK�MR�EHNYWXMRK�XLI�XMQMRK�ERH�JSGYW�SJ�/*�'IRXIV

8�%�SZIV�XLI�TEWX�XLVII�]IEVW�SV�WS��XLIVI�WXMPP�ETTIEVW�XS�FI�E�WSQI[LEX�JVEKQIRXIH�SV�TMIGI�QIEP�ET�
TVSEGL�XS�XLI�8IGLRMGEP�EWWMWXERGI��8LI�JEGX�XLEX�XLIVI�EVI�WITEVEXI�]IEVP]�EKVIIQIRXW�[MXL�SRP]�XLI�GYVVIRX
]IEVW�EGXMZMXMIW�SYXPMRIH�GSRXVMFYXIW�XS�XLMW�ZMI[�

� 8LIVI�ETTIEVW�XS�LEZI�FIIR�GSRWMHIVEFPI�IJJSVX�HMVIGXIH�XS[EVHW�IWXEFPMWLMRK�NSMRX�FY]MRK�STIVEXMSRW�
IWTIGMEPP]�MR�XLI�JMVWX�X[S�]IEVW�������ERH�������%GGSVHMRK�XS�XLI�VIWTSRHIRX�XLMW�[EW�RSX�WYGGIWWJYP��EW
XLI�ZSPYQIW�[IVI�RSX�WYJJMGMIRXP]�PEVKI�XS�NYWXMJ]�ZSPYQI�HMWGSYRXW��2S[�XLI�JSGYW�SJ�XLI�TVSNIGX�MW�XS�IWXEF�
PMWL�VIKMSREP�GIRXIVW�JSV�NSMRX�FY]MRK�GIRXIVW��4IVLETW�E�UYMGO�JIEWMFMPMX]�WXYH]�SJ�XLI�SZIVEPP�GSRGITXW�WLSYPH
LEZI�FIIR�GEVVMIH�SYX�JMVWX�

� -R�XLI������%KVIIQIRX�FIX[IIR�/*�'IRXIV�ERH�2%8''3�XLIVI�EVI�GPIEV�SFNIGXMZIW�ERH�QIEWYVEFPI�MRHMGE�
XSVW�ERH�]IX�MR�XLI�VITSVXW�JSV������XLIVI�MW�RS�QIRXMSR�SJ�XLI�VIWYPXW�SJ�SFNIGXMZI�EGLMIZIQIRX�

� %GGSVHMRK�XS�XLI�VIWTSRHIRX�XLI�EGXMZMXMIW�JSV������ERH������EVI�WMQMPEV�XS�XLI�EGXMZMXMIW�GEVVMIH�SYX�F]�/*
'IRXIV�MR�������8LMW�FIMRK�XLI�PEWX�]IEV��WYTTSWIHP]��XLIVI�HSIW�RSX�WIIQ�XS�FI�QYGL�IQTLEWMW��WYGL�EW
XVEMRMRK�SJ�XVEMRIVW��XS�IWXEFPMWL�ER�MRXIVREP�GETEFMPMX]�[MXLMR�2%8''3�ERH�MXW�WIGSRHEV]�EJJMPMEXIW�XS�XEOI�SZIV
XLI�FEWMG�XVEMRMRK�EGXMZMXMIW��%PXLSYKL�EGGSVHMRK�XS�XLI�VIWTSRHIRX�XLIVI�LEW�FIIR�WSQI�XVERWJIV�SJ�ORS[P�
IHKI��IWTIGMEPP]�MR�0Y^SR�XS�GSRXMRYI�WSQI�EGXMZMXMIW�

6IGSQQIRHEXMSRW
� -X�MW�VIGSQQIRHIH�XLEX�/*�'IRXIV�YWI�TEVX�SJ�XLI�VIQEMRMRK�8�%�JSV�XLMW�]IEV�XS�TPER�E�RI[�X[S�SV�XLVII�]IEV
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� 7YWXEMREFMPMX]�WLSYPH�FI�GSRWMHIVIH�MR�ER]�JSPPS[�SR�EGXMZMXMIW�XLEX�[MPP�YPXMQEXIP]�XVERWJIV�XLI�I\TIVXMWI�XS
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GSEGLMRK�ERH�WTIGMEPM^IH�8�%�MRTYX�VSPI�

� %�TVSNIGX�EKVIIQIRX�JSV�XLI�JYPP�TIVMSH�SJ�XLI�JSPPS[�SR�TVSNIGX�WLSYPH�FI�HIZIPSTIH�ERH�WMKRIH�[MXL�WYJJM�
GMIRX�JPI\MFMPMX]�XS�EHNYWX�/*�'IRXIV�8�%�XS�GLERKMRK�GMVGYQWXERGIW�ERH�TVSKVIWW�HYVMRK�XLI�MQTPIQIRXEXMSR
TIVMSH�
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,SWMRK�'SSTIVEXMZI�4VSNIGX�[EW�GSRGITXYEPM^IH�ERH�MHIRXMJMIH�2%8''3�EW�XLI�GSSVHMREXSV�
8LMW�[EW�JSPPS[IH�MR�.ERYEV]������F]����HE]�QMWWMSR�F]�/*�'IRXIV�GSRWYPXERXW�XS�XLI�4LMPMTTMRIW�[LIVI�ER
MQTPIQIRXEXMSR�TPER�[EW�HVEJXIH�ERH�ER�SXLIV�JSPPS[�YT�ZMWMX�[EW�QEHI�MR�1EVGL�%TVMP��'YVVIRX�TPERW�LEZI�XLI
TVSNIGX�PEWXMRK�YRXMP������
*VSQ�XLI�HSGYQIRXEXMSR�TVSZMHIH�XLIVI�ETTIEV�XS�FI�RS�GPIEV�SZIVEPP�+SEPW�ERH�3FNIGXMZIW�WMQTP]�E�PMWX�SJ
XVEMRMRK�GSYVWIW�TPERRIH�JSV�XLI�]IEV������ERH�������WII�0SKMGEP�*VEQI[SVO�%REP]WMW�JSV������ERH�����
GSRXEMRIH�MR�XLI�4VSNIGX�)ZEPYEXMSR�r�:SPYQI�-�
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*MRHMRKW�'SRGPYWMSRW
4SXIRXMEP�JSV�-QTEGX
• 8LVSYKL�/*�'IRXIV�8�%��XLMW�TVSNIGX�LEW�XLI�TSXIRXMEP�XS�FI�E�GSWX�IJJIGXMZI�QIXLSH�XS�JYVXLIV�IRGSYVEKI�XLI

[LSPIWEPI�EHETXEXMSR�SJ�XLI�-'%�'S�ST�,SYWMRK�QSHIP�MR�XLI�4LMPMTTMRIW�
• 4EWX�/*�'IRXIV�EGXMZMXMIW�ETTIEV�XS�LEZI�lNYQT�WXEVXIHz�XLI�'S�ST�,SYWMRK�1SZIQIRX�MR�XLI�4LMPMTTMRIW�

IWTIGMEPP]�MR�XLI�EGGITXERGI�SJ�XLI�-'%�QSHIP�EW�XLI�TVIJIVVIH�STXMSR�
• *YXYVI�/*�'IRXIV�8�%�LEW�XLI�TSXIRXMEP�XS�TVSZMHI�E�XVIQIRHSYW�ZEPYI�EHHIH�XS�XLI�SRKSMRK�GS�ST�LSYWMRK

QSZIQIRX��IWTIGMEPP]�[MXL�XLI�TVSTIV�GSSVHMREXMSR�ERH�WYTTSVX�SJ�XLI�WYFWXERXMEP�VIWSYVGIW�GSQMRK�JVSQ
XLI�'-(%�JYRHIH�7)('34�4VSNIGX��8LI�TSXIRXMEP�JSV�W]RIVK]�MW�XLIVI�

'SSVHMREXMSR�SJ�%GXMZMXMIW
• (IWTMXI�RYQIVSYW�MRHMGEXMSRW�SJ�SZIVEPP�NSMRX�TPERRMRK�SJ�EGXMZMXMIW�FIX[IIR�/*�'IRXIV�8�%�ERH�XLI�'-(%

7)('34�TVSNIGX�XLIVI�WXMPP�ETTIEVW�XS�FI�E�PEGO�SJ�ETTVIGMEXMSR�SJ�[LEX�XLI�SXLIV�LEW�HSRI�ERH�MW�TPERRMRK�XS
HS��HIWTMXI�WLEVMRK�XLI�WEQI�TVMQEV]�GSST�FIRIJMGMEVMIW��&SXL�XLI�/I]�-RJSVQERX�ERH�&IRIJMGMEV]�-RXIVZMI[W
WLS[W�WSQI�GSRJYWMSR�SR�XLI�VSPIW�ERH�VIWTSRWMFMPMXMIW�SJ�XLI�VIWTIGXMZI�TEVXMIW�ERH�SZIVEPP�GSSVHMREXMSR�SJ
EGXMZMXMIW�

• 8LI�SZIVEPP�4VSNIGX�4VSKVEQ�1EREKIQIRX�WXVYGXYVI�RIIHW�XS�FI�VIZMI[IH��2%8''3�ETTIEVW�XS�LEZI�XEOIR�E
WSQI[LEX�VIPYGXERX�PIEH�SR�XLMW�TVSNIGX�[LMGL�LEW�IZSPZIH�MR�ER�MRJSVQEP�[E]��JSPPS[MRK�IEGL�ZMWMX�F]�XLI�/*
'IRXIV��*VSQ�E�VIZMI[�SJ�XLI�TPERW�SJ�7)('34�ERH�XLI�/*�%WWMWXIH�'SST�,SYWMRK�TVSNIGX�XLIVI�ETTIEVW�XS
FI�HYTPMGEXMSR�SJ�IJJSVX��8LMW�MW�EPWS�XLI�ZMI[�SJ�%PXIV4PER�YTSR�LIEVMRK�SJ�XLI�/*�'IRXIV�YT�GSQMRK�TPERW�JSV
XVEMRMRK�WIQMREVW�JSV������������8LI�JEGX�XLEX�XLI�%PXIVTPER�VITVIWIRXEXMZI�GPEMQW�XS�LEZI�RSX�WIIR�XLMW
HSGYQIRX�HSIW�RSX�FSHI�[IPP�JSV�SZIVEPP�GSSVHMREXMSR�SJ�XLI�VIWTIGXMZI�TVSKVEQW��'PIEV�SZIVEPP�VSPIW�ERH
VIWTSRWMFMPMXMIW�SJ�XLI�VIWTIGXMZI�TEVXRIVW�RIIH�XS�FI�IWXEFPMWLIH�JSV�GSLIVIRX�MQTPIQIRXEXMSR�SJ�XLI�TVSNIGX
EGXMZMXMIW�

%HQMRMWXVEXMZI�*VEQI[SVO
• /*�'IRXIV�ETTIEVW�XS�[SVOMRK�YRHIV�E�'SSTIVEXMSR�%KVIIQIRX�WMKRIH�MR�%TVMP������[MXL�29;()'3��8LMW�GS�

STIVEXMSR�EKVIIQIRX�ETTIEVW�XS�FI�XLI�SRP]�STIVEXMSREP�EKVIIQIRX�VIPEXIH�XS�'SST�,SYWMRK�EWWMWXERGI�F]
/*�'IRXIV��/*�'IRXIV�WLSYPH�HIZIPST�E�QYPXM�]IEV�EKVIIQIRX�[MXL�2%8''3�EW�TEVX�ERH�TEVGIP�SJ�XLI�[LSPI
VEXMSREPM^EXMSR�SJ�XLMW�TVSNIGX�

3ZIVEPP�4VSKVEQ�+SEPW
• 8LIVI�ETTIEV�XS�FI�RS�SZIVEPP�TVSNIGX�SFNIGXMZIW�SV�TVSNIGX�TYVTSWI�SV�QIEWYVEFPI�MRHMGEXSVW�SJ�EGLMIZI�

QIRX��'PIEV�SZIVEPP�SFNIGXMZIW�KSEPW�SV�E�4VSNIGX�4YVTSWI�RIIHW�XS�FI�IWXEFPMWLIH�[MXL�GSVVIWTSRHMRK�SFNIG�
XMZIP]�QIEWYVEFPI�MRHMGEXSVW��8LMW�MW�E�TVIVIUYMWMXI�XS�ER]�WSVX�SJ�EWWIWWQIRX�SJ�TVSNIGX�WYGGIWW�MR�XLI�JY�
XYVI�

6IGSQQIRHEXMSRW
• /*�'IRXIV�WLSYPH�YWI�XLI�RI\X�WGLIHYPIH�ZMWMX�MR�3GXSFIV�SJ�XLMW�]IEV�XS�JSGYW�SR�E�VI�TPERRMRK�WIWWMSR�XS

VEXMSREPM^I�ERH�LEVQSRM^I�JYXYVI�8�%�[MXL�XLI�'-(%�JYRHMRK�7)('34�EGXMZMXMIW��8LMW�VI�TPERRMRK�WLSYPH�MR�
GPYHI�
♦ )WXEFPMWLQIRX�SJ�GPIEV�SZIVEPP�KSEPW�JSV�XLI�8�%�EWWMWXERGI�[MXLMR�ER�MHIRXMJMIH�TVSNIGX�TIVMSH��M�I��X[S�SV

XLVII�]IEVW��
♦ (IZIPSTQIRX�SJ�SFNIGXMZIP]�ZIVMJMEFPI�MRHMGEXSVW�SJ�+SEP�EGLMIZIQIRX�SV�TVSNIGX�WYGGIWW�
♦ (IZIPSTQIRX�SJ�EGXMZMXMIW�[MXL�ER�SZIVEPP�TVSNIGX�WGLIHYPI��8LMW�WGLIHYPI�WLSYPH�RSX�SRP]�MRGPYHI�/*

'IRXIV�8�%�FYX�EPWS�EGXMZMXMIW�SJ�XLI�MQTPIQIRXMRK�TEVXRIVW�MR�FIX[IIR�/*�'IRXIV�ZMWMXW�
• (IZIPSTQIRX�SJ�GPIEV�VSPIW�ERH�VIWTSRWMFMPMXMIW�SJ�XLI�VIWTIGXMZI�4LMPMTTMRI�4EVXRIVW�
• /*�'IRXIV�WLSYPH�RIKSXMEXI�ERH�WMKR�ER�ETTVSTVMEXI�'S�3TIVEXMSR�%KVIIQIRX�[MXL�2%8''3��SV�ERSXLIV

SVKERM^EXMSR�MW�WS�HIGMHIH��XS�VIKYPEVM^I�XLI�/*�'IRXIV�7MHE�JYRHIH�EWWMWXERGI��8LMW�EKVIIQIRX�WLSYPH�FI
QYPXM�]IEV�EKVIIQIRX�XS�GSMRGMHI�[MXL�XLI�HYVEXMSR�SJ�XLI�VI�TPERRIH�TVSNIGX�
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�
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� 8LI�TVSNIGX�[EW�E�REXYVEP�JSPPS[�SR�XS�XLI�TVIZMSYW�GSRWYPXERG]�TVSZMHIH�/*4'�ERH�[EW�JSPPS[IH�F]

29;()'3
W�MRZSPZIQIRX��EPSRK�[MXL�2%8''3�MR�E�PEVKIV�'SST�,SYWMRK�4VSNIGX��+SSH�TVSKVIWWMSR�SJ�EGXMZM�
XMIW�FYMPHMRK�SR�TVIZMSYW�[SVO�ERH�GSRXMRYMRK�XLI�VIPEXMSRWLMT�FIX[IIR�29;()'3�ERH�/*4'�

� 1SWX�SJ�XLI�EGXMZMXMIW�[IVI�EGGSQTPMWLIH��EPXLSYKL�XLI�TVSNIGX�[EW�WSQI[LEX�WPS[�MR�WXEVXMRK�ERH�XLI
FIRIJMGMEVMIW�[IVI�I\TERHIH�FI]SRH�XLI�VIWMHIRXW�SJ�XLI���[SVOIVW
�ZMPPEKIW�

� 7SQI�GSRXMRYEXMSR�SJ�EGXMZMXMIW�EPXLSYKL�SR�E�HIQERH�FEWMW�
� 'ETEFMPMX]�ERH�ORS[PIHKI�SJ�29;()'3�MRGVIEWIH�SR�XLI�MWWYIW�MRZSPZIH�MR�GSST�LSYWMRK�ERH�WSQI�ZEPYEFPI

PIWWSRW�PIEVRIH�EW�E�VIWYPX�SJ�XLI�TVSNIGX�IWTIGMEPP]�MR�XLI�HMJJMGYPXMIW�SJ�WLEVIH�XMXPIW�JSV�'SST�LSYWMRK�JSV
I\MWXMRK�[SVOIVW
�ZMPPEKIW�

� 7SQI�EHHMXMSREP�GSQQYRMX]�GSLIWMSR�ETTEVIRXP]�VIWYPXIH�JVSQ�XLI�XVEMRMRK�ERH�WIQMREVW�EPXLSYKL�VITSVXMRK
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-WWYIW�'SRGIVRW�ERH�7YKKIWXMSRW
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[SVOIVW
�ZMPPEKIW�MRXS�XVYI�,SYWMRK�'SSTW�[EW�RSX�EGLMIZIH�HYI�XS�XLI�MWWYIW�SJ�WLEVIH�PERH�XMXPIW��-J�XLI
FIRIJMGMEVMIW�LEH�FIIR�QSVI�MRZSPZIH�MR�XLI�TPERRMRK�SJ�XLI�TVSNIGX�MRGPYHMRK�XLI�MWWYI�SJ�NSMRX�S[RIVWLMT�SJ
PERH�TIVLETW�XLI�TVSNIGX�GSYPH�LEZI�FIIR�HIWMKRIH�HMJJIVIRXP]�XS�SZIVGSQI�XLMW�SFWXEGPI�

� 8LI�TVSNIGX�HIWMKR�WLSYPH�LEZI�FIIR�QSVI�TVIGMWI�SR�XLI�XMQMRK�ERH�RYQFIV�SJ�XVEMRMRK�ERH�WIQMREVW�ERH
TVSNIGX�VITSVXMRK�GSYPH�LEZI�FIIR�MQTVSZIH�XS�TVSZMHI�QSVI�MRJSVQEXMSR�SR�XLI�XMQMRK�ERH�EGGSQTPMWLQIRXW
SJ�XLI�EGXYEP�XVEMRMRK�ERH�WIQMREVW�EKEMRWX�XLI�SVMKMREP�WGLIHYPI�ERH�XEVKIXW�

� %PXLSYKL�XLI�SVMKMREP�SFNIGXMZIW�SJ�XLI�TVSNIGX�MRGPYHIH�XVEMRMRK�JSV�XLI�PMZIPMLSSH�JSV�XLI�VIWMHIRXW�SJ�XLI
VIWTIGXMZI�[SVOIVW
�:MPPEKIW��XLIVI�HSIW�RSX�ETTIEV�XS�ER]�EGXMZMXMIW�HMVIGXP]�VIPEXIH�XS�XLMW�SFNIGXMZI�RSV
[IVI�XLIVI�ER]�VIWYPXW�VITSVXIH�EKEMRWX�XLMW�SFNIGXMZI�

� 3ZIVEPP�XLIVI�[EW�E�PEGO�SJ�GPIEVP]�QIEWYVEFPI�MRHMGEXSVW�SJ�SFNIGXMZI�EGLMIZIQIRX�
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FEWIW��8LIVI�MW�E�RIIH�XS�GSQI�YT�[MXL�E�TVSKVEQQEXMG�TPER�XS�KIRIVEXI�XLI�RIGIWWEV]�VIWSYVGIW�XS�WYT�
TSVX�XLIMV�TPERRIH�EGXMZMXMIW

� 1YGL�SJ�XLI�TVSNIGX�MQTPIQIRXEXMSR�MW�PEKKMRK�FILMRH�HYI�XS�PEGO�SJ�UYEPMJMIH�WXEJJ��8LMW�MW�PEVKIP]�FIGEYWI�SJ
PMQMXIH�JYRHMRK�

� 8LI�JYRHMRK�JVSQ�71'�ETTIEVW�XS�ZEV]�JVSQ�]IEV�XS�]IEV�[LMGL�TVSFEFP]�QEOIW�MX�HMJJMGYPX�JSV�1SYRXMRK
8ELERER�XS�FYHKIX�IJJIGXMZIP]�

6IGSQQIRHEXMSRW
� 1YRXMRK�8ELERER�LEW�WLS[IH�MXW�GETEGMX]�XS�KIRIVEXI�MRXIVREP�JYRHW�LS[IZIV��MX�RIIHW�XS�HIZIPST�E�GPIEV

TVSKVEQ�JSV�JYRH�KIRIVEXMSR�XS�GSQTPIQIRX�XLI�����JYRHMRK�TVSZMHIH�F]�XLI�7[IHMWL�1MWWMSR�'SYRGMP�MR�E
QSVI�WXEFPI�ERH�TVSKVEQQEXMG�QERRIV��8LMW�MW�XS�LIPT�VIKYPEXI�ERH�IRWYVI�WXIEH]�GEWL�JPS[�JSV�XLI�WQSSXL
MQTPIQIRXEXMSR�SJ�XLI�EGXMZMXMIW�SJ�XLI�SVKERM^EXMSR�

� 8S�WYWXEMR�XLI�l[IPJEVIz�WMHI�SJ�XLI�TVSKVEQ��TVSZMWMSR�SJ�JSSH��WLIPXIV�ERH�GPSXLMRK���1YRXMRK�8ELERER�QYWX
FI�EFPI�XS�HIZIPST�PMZIPMLSSH�TVSKVEQW�ERH�TVSNIGXW�XLEX�[MPP�WYTTSVX�ERH�WYFWMHM^I�XLMW�WTIGMJMG�EVIE�SJ
[SVO��8LI�'LYVGL�ERH�XLI�GSQQYRMX]�GER�FI�XETTIH�JSV�XLMW�TYVTSWI�

� 1YRXMRK�8ELERER�WLSYPH�PMRO�YT�[MXL�ETTVSTVMEXI�SVKERM^EXMSRW�XLEX�GER�TVSZMHI�XVEMRMRK�ERH�JMRERGMEP�EWWMW�
XERGI�MR�XLI�EVIE�SJ�PMZIPMLSSH�HIZIPSTQIRX�

� 8S�EHHVIWW�XLI�MQQIHMEXI�WXEJJMRK�TVSFPIQ�XLEX�HIVEMPW�QYGL�SJ�XLI�TVSNIGX
W�MQTPIQIRXEXMSR��1YRXMRK
8ELERER�WLSYPH�I\TPSVI�XLI�TSWWMFMPMX]�SJ�FIRIJEGXSVW�XS�EPWS�WTSRWSV�WTIGMJMG�WXEJJMRK�VIUYMVIQIRXW��-X�GER
EPWS�KIX�MR�XSYGL�[MXL�ZSPYRXIIV�SVKERM^EXMSRW�XLEX�GER�TSWWMFP]�QIIX�XLIMV�RIIHW��8LMW�GER�FI�E�VIQIHMEP
QIEWYVI�[LMPI�[EMXMRK�JSV�XLI�SVKERM^EXMSR
W�GEWL�JPS[�XS�FIGSQI�QSVI�WXEFPI�
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463.)'8�*%'8�7,))8
4VSNIGX�2EQI�
�� ,IEHUYEVXIVW�MQTVSZIQIRX��HIIT�[IPP��VIWMHIRGI

I\XIRWMSR��VITEMV�ETEVXQIRX�VSSJMRKW�ERH�KIRIVE�
XSV

�� ��(E]GEVI�4VIWGLSSP�FYMPHMRKW
�� 1EXIVMEPW�JSV�)PIQIRXEV]�ERH�4VIWGLSSP
�� (MWEWXIV�4EQTERKE��6IPMIJ�(MWXVMFYXMSR���1IHMGEP

1MWWMSR�

4LMPMTTMRI�4EVXRIV�2+3�
8IEQ�1MWWMSR�4LMPMTTMRIW

%HHVIWW�ERH�'SRXEGX�-RJSVQEXMSR�
����8IEQ�1MWWMSR�'SQTYRH
0EQFEOMR��1EVMPES
&YPEGER
8�*���������������
)��VHGCPIG$FPGR�T[SVPH�RIX�TL

'SRXEGX�4IVWSR�
&MWLST�6SQIS�'SVTY^
4VIWMHIRX

4VSNIGX�(YVEXMSR�
�� ,IEHUYEVXIVW�MQTVSZIQIRX��HIIT�[IPP��VIWMHIRGI�I\XIRWMSR�

VITEMV�ETEVXQIRX�VSSJMRK�ERH�KIRIVEXSV����������
�� ��(E]GEVI�4VIWGLSSP�FYMPHMRKW����������
�� 1EXIVMEPW�JSV�)PIQIRXEV]�ERH�4VIWGLSSP����������
�� (MWEWXIV�4EQTERKE��6IPMIJ�(MWXVMFYXMSR���1IHMGEP�1MWWMSR��r

�������

4VSNIGX�%QSYRX�
�����r�4L4����������
�����r�4L4����������
�����r�4L4��������
�����r�4L4��������

*YRHMRK�3VKERM^EXMSR��7[IHMWL�1MWWMSR�'SYRGMP 4EVXRIV�-QTPIQIRXMRK�3VKERM^EXMSR�
8IEQ�1MWWMSR�7[IHIR

(IWGVMTXMSR�SJ�XLI�4VSNIGX�

�A�7GLSSP�QEXIVMEPW�JSV�)PIQIRXEV]�ERH�4VIWGLSSPW
� -QTVSZI�XIEGLMRK�PIEVRMRK�GETEGMX]
�A�,IEHUYEVXIVW
�-QTVSZIQIRX
� -QTVSZMRK�JEGMPMXEXMSR�JSV�WXEJJ�ERH�XLI�MRWXMXYXMSR
�A�'SRWXVYGXMSR�SJ�4VIWGLSSP�FYMPHMRKW����
� 4IVQERIRX�4VIWGLSSP�GIRXIVW
�A�4EQTERKE�HMWEWXIV
� 3URYLGH�LPPHGLDWH�QHHGV��IRRG��FORWKLQJ��PHGLFDO��ILQDQFLDO�DQG�VSLULWXDO��RI�WKH�SRSXODWLRQ

LQ�ODKDU�VWULFNHQ�DUHDV�RI�3DPSDQJD
3ZIV�EPP�%WWIWWQIRX�SJ�-WWYIW�ERH�'VSWWGYXXMRK�8LIQIW�

&IRIJMGMEV]�4EVXMGMTEXMSR��6EXMRK���
7YWXEMREFMPMX]�-RHI\��0MOIPMLSSH�SV�%GXYEP���6EXMRK���
+IRHIV�ERH�(IZIPSTQIRX��6EXMRK�r��
4SZIVX]�%PPIZMEXMSR��-RHMVIGX
7YWXEMREFPI�(IZIPSTQIRX��2SRI
(IQSGVEG]�3FNIGXMZIW��2SRI
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7XVIRKXLW��-WWYIW��'SRGIVRW�ERH�7YKKIWXMSRW�

7XVIRKXLW
� 8IEQ�1MWWMSR�ETTIEVW�XS�LEZI�E�KSSH�QSRMXSVMRK�ERH�JMRERGMEP�W]WXIQ�MR�TPEGI�
� 8LI�JEGX�XLEX�XLI�81
W�WGLSSPW�EVI�WXMPP�STIVEXMRK�JSPPS[MRK�XLI�GSQTPIXMSR�SJ�XLI�7MHE�EWWMWXERGI�MW�E�KSSH

MRHMGEXMSR�SJ�WIPJ�WYWXEMREFMPMX]��+SSH�GVSWW�WYFWMHM^EXMSR�F]�XLI�)PIQIRXEV]�WGLSSP�STIVEXMSR�XS�WYFWMHM^I�XLI
STIVEXMSR�SJ�XLI�ZEVMSYW�HE]GEVI�GIRXIVW�MR�XLI�TSSVIV�GSQQYRMXMIW�

� 8IEQ�1MWWMSR�MW�EPWS�EFPI�XS�KIRIVEXI�WYTTSVX�JVSQ�XLI�GSQQYRMX]�ERH�JVSQ�MRHMZMHYEP�HSRSVW�XS�WYTTSVX
XLI�HE]GEVI�ERH�XLI�IPIQIRXEV]�WGLSSP��8LI�VIQEMRMRK�GLEPPIRKI�MW�LS[�XS�QEMRXEMR�8IEQ�1MWWMSR
W�GETEGMX]
XS�GSRXMRYI�MXW�QMRMWXV]�EW�MX�I\TERHW�MXW�WGSTI�SJ�[SVO�ERH�EW�MX�EHHVIWWIW�XLI�KVS[MRK�RIIHW�SJ�XLI�QMRMW�
XV]�ERH�XLI�GLMPHVIR�

� 7XEJJ�EVI�HIHMGEXIH�ERH�GSQQMXXIH�XS�XLI�QMRMWXV]��8IGLRMGEP�WYTTSVX�MW�EPWS�EZEMPEFPI�XLVSYKL�E�7[IHMWL
ZSPYRXIIV�

-WWYIW
� 8S�HEXI�XLI�MQTEGX�SJ�8IEQ�1MWWMSR�LEW�FIIR�VIPEXMZIP]�WQEPP��8LI�VIEP�GLEPPIRKI�MR�ER]�JYXYVI�TVSNIGXW�MW

QE\MQM^I�XLI�MQTEGX�ERH�XS�HIZIPST�WGLIQIW�XS�VITPMGEXI�8IEQ�1MWWMSRW
�I\TIVXMWI�XS�SXLIV�SVKERM^EXMSRW�MR
XLI�IHYGEXMSREP�WIGXSV�
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