5 HVHDURK
&KDLUYRV

QORYDMRQ# (/) 7 &RQIHUHQFH

&MXGLD &RRSHU
3WRIMAWRURI 3\t FIKRRJIFDA) HEAOH DQG &HOAMH/ HDG  + RORWDY &RQUXGEIONB A FKIDARMN

&HOAH Rl 3Vt FKIDAI DQG 0 HQWEIOH HDABM. 4 XHHQO DU 8 QYHWMWRI / RQGRQ  ( DWW RQGRQ 1 + 6 ) RXQGDWRQ 7UKWW

3URIHWRUSOXGED &RRSHULY BDG | RUWH &HQAH IRUSM FKIDM DG P HQWEOH HDOY Z IMIQWH . ROVRQ "QMAMM RI 3RSXOWRQ + HDOM
DM 0 8/ DQGKRORWDY &RQUXEEQANRG DIH SV FKIDWMMAD( / ) 7 7RZ HU+ DP BWP HP RU VHUMEH 6KH GDGVWH $QKHP HUV 6RAHW
EHOWH R ( [ FHOIQRH | RU'QGHSHOGHOAH DWKRP H DOGWH 17+ 5 (658 $33/ ( 7UHHSWRIWDP P H 1OYHMA DW) KRZ OHVIMBI DQG
EHKDYIRXUDAKDQIH FDQ SUHYHOAGHP HOWD 6KHIVDP HP EHURI WH S . &DEIQHWR [11FH 7UDCS GYIEH 3DQHO

6VIAYH * LAADUG
3WIRIHMAVRURI 0 HOWOF HDEM 5 HVHDURK

6RKRRCRI + HDOM 6AHOPHY &IW 8 QYHWMW R / ROGRQ

3WRIHWRU* L@LG IV D P HOWEOKHDEM VHEHY UHVHDURKHUZ KRVH UHVHDURK VENHV D VRADADOG FRP P XQIW SHYSHPWYH RQ P HOWO
KHDOM + H ®DGV DQ IOMODAWRCD® UHFRIQIVHG SIRIWDP P HRI 17+ 5 1XQGHG UHVHDUAK RQ SHHUVXSSRUAQ P HOWOKHDEN, VHMBHV
FXUHO® H SERUQI DEDSVMRQ Rl SHHUVXSSRUNQWR GlLIHIHQWSHADQMP HQEOKHDEM VHWIQTV DOG FXGUDOFRQOM W DQG RQIOH
SHHUVXSSRUN- 1 UHVHDUAK VBNHV D PUMFDADSSURDAK VR WH FRSURGXPWRQ Rl NORZ BIGIH VIXSSRUMY) DQG HQDE@R) UAVHDURKHLY
Z RUINQJ ILIRP DQH STAMD H SHUHOWDADQG VXUAYRUSHW/SHPWYH R VKDSH DQG FKDQIHWH Z D P HQEIOKHDEM UHVHDURK LV GRQH
+ DVIQJ EHIXQ DV D TXDDEWMYH UIVHDURKHU KLY UHVHDURK EUQIV UDQGRP IVHG FROARMIG WD DOG TXDVLH SHUP HOEP HMRGV
VRIHWHUZ I H SHUHQWDONORZ BIGTH VR SURYRNH DQG SURGXFH QHZ IQWIKW



5 HVHDUFK
6SHDNHU%RV

QORYDMRQ# (/) 7 &RQI HUHQFH

. DUQ $ @DQL
SWRADM' LHARURI 5 HMHDUK

( DWW RQGRQ1 + 6 ) RXQGDIMRQ 7UXWW

. (W DEDANJIRXQGIQ@Z  MRXLODDWP  DOG WH WBFRP P XQIEDWRQV IOGXVA . DUQ NRIOHG WH URVHDURK WP DW(/) 7 1Q 10
RUGHUWR SXW/XH D FDUHHUIQ SXEQE VMUMEH  6KH YIHZ V KHUUR®! DV I DAQAWD] DQG SLRP RWDJ IQORYDWRQ IO WH 1 + 6 1Q RUGHUWR

1P SLRYHWH TXDDW Rl @QHRI WH FRP P XQWAYV Z H VHUH

$IDSQ
SROUXEONB M FKIDARMN
( DW RQGRQ1 +6 ) RXQEDWRQ 7UKW

$11D 1V D FRQUXGEQASM FKIDAMARUSHRS®! Z I GDURIQ) GMVDELOW 1Q (/) 7 DQG KRQRWDY VHARUFTIFDABRMUHUDWNH 8 QUWYRUGRADO

DOG &RP P XQW 3\t FKIDA + HUURVHDURK IOMUAVALY 1Q WH GHYHBISP HOADQG HYDBDWRO Rl SV FKRVRADAOMUYHOWRQV | RUSHRS G
Z W GDUDIQ) GMVDEIOW 6KH LV FXUHOW® MRIQWAKIH IOYHVWDRUIRUVZR 17+ 5 IXQGHG WXGHY RQ D SHWRQDDMG SV FKRVRADD

IOMYHOWRQ | RUFKD@IQIIQ) EHKDYIRXUDQG JURXS &RIQWYH 6WP XOWRQ 7KHDS\ |RUSHRS®! Z W GHP HOWD DOG GDLOIQ) GVOEIDNV

6 YHVID $ @DGL
&RQUXEGEQN&RP P XQW 3DHGIDWIEIDQ
( DW RQGRQ1 +6 ) RXQGEDWRQ 7UKW

' UBYHVD S@GLLY D &RQUXGEQNRP P XQW 3DHADWHDQ DQG 1 DP HG' RARUIRU/ RRNHG $IWUEKITGUHOIQ 1 HZ KDP DQG ( DWV

/ RQGRQ) RXQGEDWRQ 7UXVWBKH LY BDEQI DQ LOMIUDMG KHDBM SDWZ D\ |RUXQDAFRP SDQHG DA OGP VHHNQI FKICUHQ DQG\ RXQJ
SHRS®I RO Z W 1 HZKDP &$0 +6 &KIG DQG $GRBMVFHAND HOWOH HDBM 6HIMBHV



5 HVHDUFK
6SHDNHU%4RV

QORYDMRQ# (/) 7 &RQI HUHQFH

. LUAMQ YDURLFRW
/ HAMUHULQ 0 HOWIOH HDEY 6HUYEHV 5 HVHDURK

6RKRRCRI + HDOY 6AHORHY &IW 8 QYHWMW R / ROGRQ

. IWAMQ LV D/ HAMUHUIQ O HOWOH HDAM 6 HMEHV 5 HMHDURK DA&IW 8 QYHIW RI / RQGRQ Z M D VSHADAQMUHVAQ \WH SUHYHQWRQ DQG
WHOW HOARI LOWU J HOHIDWRQDAP HOWOKHDOM GLILEXGNAY + HUZ RN KDV SDUNFXOUD | RFEXAMWHG RQ WH H SHUHOAHV RI SHRS®!

GIDIQRVHG Z W SHVRQDOV GMRUGHUZ KR P D\ EHVXUMYRWRI FRP SB[ WDXP D DOG RQ SDUHQNQ DONOMUYHMRQV 1Q WH SHUQDEO
SHURG

$.JQHV &KHYDQHU
6&(1( 3URIWDP P HO DQDIHU

8 QWRUBRADIDQG &RP P XQW 3V FKIDAI 4 XHHQO DU 8 QYHWW R / RQGRQ

$JQHV KDV D SV FKRBJ\ GHIUHH DQG 1V D UHVHDURKHUIQ WH 8 QWRUBRADDQG &RP P XQW 3\ FKIDW 6KH FXUHQW P DQDIHV WH
6&( 1 ( UAVHDUAK SLRIWDP P H SURUVR Z KIFK VKH P DQDIHGWH 92 / 80 ( UMVHDURK SLRILDP P HRQ YROQMHUQ] 1Q P HQBOKHDEM

( BIDOQRU. HLAQBU
" RARWDCS HVHDUFKHU

<RXW 5 HVIOHORH 8 QW4 XHHOO DU 8 QYHWMW RI / RQGRQ

(®DQRU (@ . HULY D GLDP DHIDSMADQG I IWAN HDU3K'  GRPVRUDAHVHDURKHUEDVHG LQ WH <RXW. 5 HM@HQPH 5 HVHDURK 8 QUDW

4 XHHQO DU 8 QYHUWW RI / RQGRQ ( @HV UIHVHDURK H SEUHVWH P HRKDQWP VRl FKDQIH 1Q GLDP DINHUDS\ DV XVHG Z W FKIGIUHQ DQG
\ RXQJ SHRS®IH SHUHQAQ) P HOBOKHDOM FRQGMRQV VXK DV DY IHW DQG  RUGHSUHWIRQ 2 XWIGH Rl WLV URGI VKH LV DOR DQ DR
P HP EHURI \WH %MK $WRADWRQRI ' LDP DWHUIDSIVV 5 HVHDURK 6XEFRP P WiH Z KHUH VKH Z RUNV VR VIXSSRUMY) WH GHYHBSIQ)]
HYIGHOPH EDVH Rl KHUIHG



6 SHDONHUY RV

QORYDMRQ# (/) 7 &RQIHUHQFH

&KDURWH . HOVRQ
(0 %' &DUH3WRIWDP P HO DQDIHU
0 DUH &XUH 3DADAYH &DUH 5 HHDUK ' HSDUR HOWS QYHWW &RMUH/ RQGRQ

&KDUBWH [V \WH 3URILDP P HO DQDIHUIRU( P SRZ HUQJ %-WMU( QGRI / LIH' HP HOAD&DWH (0 %' &DH DN8 &/ 3URUVR WLV
&KDUBWH Z RUNHG RQ D WDQIH RI SDADWYH FDUH DQG HQG Rl @H UHVHDURK VWXGLHV IQFIGIQ) BRNQI DWZ D VR LQPUHDVH FROVHQOWR

RWDQ GRODWRQ Q&8 V \ RXQJ DEXAV H SHUHOFHVRI G\ 1QJ 1IRP FDQAHUDQG FKIGUHO Z W BQJ WP FRQGIMRQV DOG WHUIQSDIRHOWN
KRVSIMBCH SHUHQRHV (0 %' &DIHIVEBIGE\ 3WRI /11 6DP SVRQ

SKIDS O F1 DP HH
7$&. 3WRIWDP P HO DQDIHU

8 QWRUGRADDOG &RP P XQW 3V FKIDM 4 XHHOO0 DU 8 QYHWMW RI / RQGRQ

3KIIS 1V D VHARUUHVHDUFKHUEDVHG DWKH 8 QUWRUBRADADQG &RP P XQW 3\ FKIDA + IV UHVHDURK Z RINFEXUHOW IRFVHVRQ' "$/2* D
UHVRXUPH RUHQMG LQMUHQARQ XVHG VR VAKPMUH URXWOH KHDEMFDUH P HHMQIV $V SDUAR! WLV KH LV WH FR &KIH "QYHVMDRURI WH 5HP RM

'S/ 2% MG ZKIEK DP VR GHYHBS DQHZ VRIVE DIH SOWRWP VR DXBZ IRUWH UHP RMGHDHU R "$/2*  IQFRP P XQW FDUH IRUSHRS®I Z W
SV AIKRVY DQG WH SURIWDP P HP DODIHURI WH 7$&. VWXG Z KIEK IVIQYHMMDWDD * "$/2*  IRUSHRS®I Z MK FKURQIE GHSUHWRQIQ D @UH P XAV
FHQAH \WDO+ H DOR Z RUNV Z I WDP V DQG 7UKMNV DAIRWWH 8 . DQG JEREDM \R P SOP HQW "$/ 2 *  1Q D YDUHW RI VHIEHY DQG VHMQIV

5 DFKHOQD RUWMH

5 HVHDURK $\AMMEQW
0 HOWOF HDI 1 HXUIRVAHORH ' IYMRORI 3Vi FKIDW 8 QLYHUW &R@UH/ RQGRQ

5DFKHZ RIWRQWH $33/ ( 7UHH\WXG. LOYHVW DAQ) D @HVABI EDVHG Z HBBHQJ IQMYHQOARQ DIP 1QJ R UHGXFH
FRJQUMYH GHFEEDH 1Q RCHUDGX®V Z W P 1@ FRIQMYH [P SDILP HOARUVXEMPWYH FRIQUYH GHFEDH + HUP DIQ UHVHDUK

IOMUHVIV DUH 1Q @QHVMBI DOG SDAHOWRHQWHG DSSURDAKHV VR GHP HOWD FDUH DQG SUHYHOWRO



6 SHONHUY RV

QORYDMRQ# (/) 7 &RQI HUHQFH

0 LD 1 INRMNAYD

5 HVHDURK $\AWMMEQW
<RXW 5HVIOHOFH 8 QW4 XHHQ O DU 8 QLYHWMW RI / RQGRQ

0 LBIQD LV FXUHQW Z RINQJ RQWH' ( (5 WMG  Z KIEK LV D %DV &KDUW | XQGHG BQIMGIQDTFRKRUNANG.  7KH SURVPW

VHHV VR XQGHUARIOG HP RWRQDOHMOHORH 10\ RXQ) FKIGBUHQDIHG VR 1Q( DWY RQGRQ DQG KRZ WH X\H
SHWRQDOVRADODQG FRP P XQW UHVRXUAHV VR RYHUFRP H P HOWOGEMAHW + HUUAVHDURK [QWURVIV LOFGXGH DGGLIEWH
EHKDYIRXW 1Q FKICHHQ DOG DERGMVAHOW SDUNEXOLD WH DHMRR]\ OHBQJ [P SDRVDQG DWRADWG FRP RUEIGIWAV 6KH

IV DOR LOMUIHVMG [Q H SBUQT WH GONV EHVE HHQ QHXURGLYHLI HOFH DQG UHMAHQAH 1O\ RXQJ SHRS®!

. LUAMHQ 3UHW
+$53 ' RARWDGHHDUK ) HBRZ
6AKRRCRI +HDOM 3\ FKRBJIEDGBAHQRHY &IW 8 QYHWMW RI / RQGRQ

. IWAMQ LV D SDHADME RAFXSDWRQDOMHIDSIWZ W DQ LOMUHVAKD VXSSRUAY SDUHQW DQG FDUHY RI FKICUHQ Z MK GVDELDAHY DRURW D YDUHW
Rl FROM WERW IQWH 8 . DQG 6RXW $1UFD 6KH UHFHQUD FRP SGMIG DO DWMLY 1Q ( YIGHQPH YDVHG + HDBMFDUH DWMH 8 QYHWWRI 2 [ IRUG
Z KHUH VKH FRQGXPMG DVXG. H SRUQI WH IP SDPARI SO EDVHG JURXSV IRUFKICIUHQ Z W GVDEIOWY RQ P DIMUDY. HEEHQ

+ HUEXUHOAGRARIDOHVHDURK [REXVHY RQ FR DGEDSWRJ WH %DE\ 8 EXQUX SLRIWDP P HIRUDQ HMQIFD® GLYHWH DQG GVDGYDQW HG XUEDQ

/ RQGRQ FROM W7KH 8 EXQU P RGHQV D FRP P XQW EDVHG SDUAASDRY FDUHI LYHUMDIQQJ LOMYHOWRQ WDWKDV EHHQ GHYHESHG DQG
VXFRHVWX@ WMMG 1Q UHVRXUPH @ WG VHWIQT V VXK DV'8 JDQGD * KDQD DQG %DQI OGHWK DQG KDV EHHQ [P SGP HOMG JBEDD ( YDODWRQ
KDV GHP ROVADWIG [P SUIRYHP HQW 1Q SDUHQWEOT XDOW Rl @H DQG VHOHILEDR  $IWUFR DEDSW WY IQMHOMRQ IRUD S . FRQW VWAWKH DIP V
R SIBVWMANKH DFFHSVWELON DQG | HOVELON Z W\ R JURXSVRI 1DP IOHV VR IQIRWP D QU HUMFDB! HYDODWRQ Rl WH IQMUHWRO IO WH S .



5 HVHDUFK
6SHDNHUY%RV

QORYDMRQ# (/) 7 &RQIHUHQFH

) LDON 5, KUFKW
0 HAFDO WHARUSHHDUAK  "QORYDVMRQ

( DW RQGRQ 1 + 6 ) RXQGEDWRQ 7UCMW
6VELIMG FDUHHUIQ 3V FKIDAI DVD &RP P XQW VXSSRUAZ RINHUIQ D3V FKIDME' Dy &HQWH IRUFKURQIE P HQEM® LOSDWHQN 1Q + DIHQ * HUP DQ\
VXEVHT XHOWD Z RUINQJ SDUMAP H DV SV FKIDWIE QXUWH DWMBQNR DQ DFXWM SV FKIDWIE KRVSMEO7UDIQQ] 1Q"QWILDAYH YRG. SV FKRWHDS\ 1O

1 HMHUDQGV 0 HAFDO! XDOLEDARQ 6V ([DP 0 986 HTXLYDBIQAQ %D DQG FRP SBMWGKLY0 ' DW UHH S QYHWMW %4HU * HP DQ. ' RARUR
0 HAHQHE\ 7KHWY %RG. FRQFHSVWDQG ERG. VAKHP D DQG WHUUHDMROWKIS Z I S FKRSDIMREJILIEDOA P SVRP V Z IWIQ DFXW SDUDQRIG
VKL RSKUIHQD  6SHADDMZWDIQQ] 1Q 3V FKIDAY 1 HXUR®J\ DG 3Vt FKRVRP DWE 0 HGIEIQH

EROUXGEQNBM FKIDAMNL HZ KDP &RP P XQW 1 +6 7UCW ( DWW RQGRQ  WH &IW 8 QYHUAW 0 HOWEIOH HDBK 1 + 6 7UXCAQRH QRZ ( DWW RQGRQ
1+6 ) RXQEDWRQ 7UVMWEERIEDO ILHRAVRUIRUS GXOW HOWOF HDOM 1Q 1 HZ KDP BIOFH 0 HGFDO WHPRUS HVHDUAK "QORYDARQ DOG

0 HAEFDQ GXFOMRQ + RQRWDY 3WRIHWRURI 3Vt FKIDW DAY ROVRQ QUMM | RU3RSXOMRQ + HDBM 4 XHHQO DU 8 QYHWAW RI / RQGRQ (/) 7' WHARURQD
0 DWMU3LRIWDP P HIRUYRG 3\ FKRWHDS\ DD DEMSH 8 QLYHIMW 1Q "\MBQEXO7XUNA

-DFTXHDQ 61Q
3WRIHVWRURI 0 HOEICH HDBM 1 XUAQ)  + RQRWDY &RQUXGEQM XWH + HDOK 5 HVHDUK

6FKRRCR! + HDOY 6FAHQRHY &IW 8 QYHWMW R / RQGRQ  ( DWW RQGRQ 1 + 6 ) RXQGEDWRQ 7UKWW

-DFTXHIDH 1V D P HOWCKHDEM QXWH DOG D KHDEM VHEHY URVHDURKHU 6KH XVHV ERW TXDDRWH DQG TXDOWRMYH UAVHDURK P HWRGV
R FR SUIRGXPH HYDXDM DG IP SBP HOASV FKRVRADAQMIHMROY WIDWZ RINVR [P SURYH SHRSEIV P HOBGKHDEM. + HUUHFHOWSLRVIPW
FDOIG &2 3H VXSSRUMADGIG DQ LOQRYDWH GLI MBAQMYHOMRQV IRUIDP 1® P HP EHY DQG | UHQGVRI SHRS®I Z I S FKRMY ZZZ FRSH
VXSSRUNRW  Z RQWH <HDU 1"+5 0 F3IQDQG 0 4 VHWIEH XVHUDQG FDLHUIQYRGHP HOWQ P HOWBOKHDEM UHVHDURK DZ DUG



5 HVHDUFK
6SHDNHUY%RV

QORYDMRQ# (/)7 &RQIHUHQFH

$ UDQQD 6LOM.
SROVXTEQNB WA FKIDARMN
(/)7 &HQAH IRUS QGHIABQGEQ) 3HWRQDOV' VRUGHU

$UDQOD LV D &RQVXGBONB M FKIDAMAFXULHOW Z RINQJ DAKH 3HWRQDDV' MRUGHUGHWEH 1O &DP GHQ DOG ™ MIIVRQ 1 + 6 ) RXQGDWRQ 7UMW7WDIOHG
IQ"\BO VKH KDV D VSHADAQMUHNQ HYIGHORH EDVHG WHDW HQARUSHYRQDIW GIVRUGHLY DVO HQWEID) DWRQ YOVHG 7KHDS\ 0 %7 DQG 7UDOMHUIHQFH
) REXVHG 3Vt FKRWHIDS\ 7)3 "Q VKHFRP SBMGDQ P ROWV YMWD UMMGHQOR. DW HDQRLRW 3HWRQDOW' IMRUGHUBHWEH (/)7 1+6

) RXQGDWRQ 7 UVADQG MOQPH WHQ VKH KDV EHHQ ®DGIQ) RO DQ RQIRIQ) VG RI HYDODWQ) WDRKIQJ Rl WH DSSTDAWRQRI 7) 3 1Q SV FKIDW

[ LADDQ 6NLEHFN
+LJK "QWHQVLW)\ &OLQLFLDQ 3ULPDU\ &DUH "$37
(DVW /RQGRQ 1+6 JRXQGDWLRQ 7UXVW

‘U /LOLDQ 6NLOEHFN KDV D 3K'LQ PHGLFLQH DQG LV DOVR D TXDOLILHG &%7 DQG (0'5
LQ (/)7 "$37 +HU VSHFLDOLVW FOLQLFDO LQWHUHVW LV LQ 376' DQG FRPSOH[ PHQWDC(
LOYROYHPHQW DQG SDWLHQW UHSRUWHG RXWFRPHV LQ FOLQLFDO SUDFWLFH 6KH XYV
WDLORUHG WUHDWPHQWY LQ "$37 6KH LV FXUUHQWO\ HPSOR\LQJ FDVH VWXGLHYV DQC

0 LP L6X] XNL

5 HVHDURK $\MMEQW
8 QWRUBRADIDQG &RP P XQW 3Vt FKIDAI 4 XHHQO DU 8 QYHWW RI / RQGRQ

0 IP LIV D UHVHDURKHUIRUWH $\VWXUHG SLRIUDP P H 7KH 1™+ 5 IXQGHG SWRIWDP P H Z l@DGDSWOOG [P SBP HOAD
SV FKRBJ IFDAOMUHMRQI0$  ( IRUSHRS®! SUMVHOAD] Z I VHOKDLP  "WDIP VR XQGHIAIOG KRZ VR EHWAR

VXSSRUWEDWHQW Z KR DAMQG WH ( P HJHOQR ' HSDUR HOAZ W VHDO KDUP O 1P LZ lQEH SUIMHOW] [IOGQIVILRP \WH
SIBNAXG |RUWH $WXUHG SLRIWDP P H



