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*(1(5$/ &21',7,216

'HILQLWLRQV
$ZDUBWWHWOHWW H U UHPRDA.EB 3V RV KHJ D QAR O GHSH FL IVLREIP RX RW U D QMW BW¥ HHDZ D U GGG QVSHFERQ G L WVRIRDIYU®
DGGLWLRQ WR WKHVH &RQGLWLRQV

(TXLBKDURBSWLROVWUDGRYYHUGHERNEQRW KFHRIQW U DR W XMKX® W B F T X IMKD URMMR SWLREWVR ZQHSUR S U L BVRW R WU
EHQHILFLDO LQWHUHVW LQ DQ\ Rl WKH IRUHJRLQJ

6+$53 7KH 6FRWWLVK +HDUW DQG $UWHULDO 5LVN 3UHYHQWLRQ VRFLHW\ UHJLVWHUHG FKDULW\ QXPEHL
&ROGLWIROQWOM H +$5FW D Q GIRIGE L WRIBRIQM Q@R UFHR RV L PRV L FDHWW DU LRAUBX SSOHPHR WOIWHUBPQER Q G L W.IQR R$Z D U G
/HWWHU

*UDQWKH JUDQW GHVFULEHG LQ WKH $ZDUG /HWWHU

*UDQWOGBIQG UDQROGHEKWLUYWPHBWBULQFLO BBV W L EDHVORUR QAHK®IS S O L DDRVLAR K R O GRHW KK D ILH O O R Z O KIIESV X URMWY
JUDQW

+RVW ,QVWIZWHWQRWLWXWLRQ HPSOR\LQJ WKH *UDQW +ROGHU V

, QVWLWOWEKRQY HUMAIWYWW.IVR RWKEHRGD VX KLRFKRPRWAROW KBIHV HDIXRIG HGW KHJ D QW EGFDUURMBZ KLFHKPSORD®YUD Q)
IXQGHG SHUVRQQHO

QW H O CHFRSHROFO XBA Y HQ WA IRGAR Y PDMHY/U WIHEFK Q R ORUR EXEWWID JRULWRPVZ SDM HGWW D E FRISVU LWKMD G HP D
NQRZ O HEBJE QR KIHQ W H O CBHFR/SXIUOV KDMVE L P L @ THI X L Y D O HIQWMOM K H UIHW KHR U @& L FIKX UU HB M @WD UHH F R J Q L WHKEEK W X L
DQG LQFOXGLQJ DSSOLFDWLRQV H[WHQVLRQV DQG UHQHZDOV LQ UHODWLRQ WR DQ\ VXFK ULJKWV



_ 67$1'$5' &21',7,216 2) *5$17 3DJH

$SSOLFDEULDQWAD UGHG6+$5DHV XE MW RIVKER Q G L WRLIRUDVQON $5 3 HV H UKL JW\B P H QWB K6+ $5 % W D Q GSCRUEG LWRBWW U P
DQERQGLVORKIZ DUGWWOBQIHQHEROLRIUHK\.GDQHB DWRWQDQ WKH U D GWO GLHKH QJG V S R Q MR &HJ D R WK L HQ W DIQ 6
ILQDQFDR O GROB QV X ULRRIS O L Z QWMKEIR Q G L VRLRUIDVGRWE H K CROW K-HR VM) V W L WDXQMBLKRHQAHR UW K IR@ H Q VW L W X @ ¥ R QINRHIGOAK
QVWLW3QLRGY Y WX B O MOREGI VXN MR & DEOHIY R D FIXQ € Y H LQ V W L WPV DRRQWEBBHOH 6B RIBX QGISEUVR RQRAOKH UZQ Y R Q. YQF
WKH UHVHDUFK DFWLYLW\

$FFHSWRDEUD Q%H | RD*HUD B \FRP P HQ RAH, ) VW L WRKWIVKLIRIPHR UWB QR Q W KH+HR V\@ V W L W XWK IURRQXQ@XX W K R WL\ 19 ® WKRADRS|
GHSDUWPWDEWR O GHYB QFR DSSOIPPO/@NFHBS QYO JUMHR E L E HW K&R Q G L WVRLIFRUDVEW L J Q DQB HW X WQKDGFIF H S WIRQIBHUR Y L G
Z L VWKK$Z D U/GI W WZHKWBF R VD V W L WOGVH RWP DWBHOL V.Y KGIR W R FIMARAV K HOW W L W X QN RQYBIGU H V H DDUFRK LW KSR Q G L WRLRUIDVWDVWY G
R E W DLKQHZLULL W BNJHUH H P W @WK H PODF F H S WL IQRU D QWVK HD V W L WLXRRAQLGRHDU W IV IRILQDVIXWY K IV W/1 | L F UHHQY VR X QRHBXU R Y L B\AAGKHJ D W H
SURYLGHG E\ WKH ,QVWLWXWLRQ WR IXO0O\ VXSSRUW WKH DFWLYLWLHY GHVFULEHG RU UHIHUUHG WR LQ V

$OQFUDQ@WLAKFRQGLWRA/XFOHMYSSOLFORUWRMVLUQRRW KWRIX UPBDYQRMRPPHQ¥EWIUQ WRMRHQ LUP KX\D ERIGIQH F H LENH
6+$53 IURP WKH +RVW ,QVWLWXWLRQ WKDW WKH UHVHDUFK DFWLYLW\ LV IXOO0\ IXQGHG

SVHRID*UD QMK HUD GW O GAHXW YW KLV KBHIAD G HD YW RIQW XW KUHH V H DDUFRVK LIWE RVR S O HAL WBALKB1 U H S1IGU LIRGE L W KALKGRY H U L
DPRX@®WUD @QWDUGHIGKVIRI*UD@PW QL HR/D QS XU SRRMIKW K DMK US/H F L LLGW &$Z D U/G W VL MDUR 8VH U P L VE WM IGR X $\6 3 SW LRWL W W
DSSURYBR®UDGAROGRYXNIWQIRBP$53 PPHGLDX\SHR@AHFRP IDZD IRHDQFKD QLM FO X WIROKIFL UF X P VWHDIZVKBYLQFLSDBV WL.
VXSHUYLRBRARV.QYHVW LZOMWRD\V I I HRPMBIHYHDWAFKLEEBSIUHVHUNKLIMRHY LWEHJD QM EDNHEKDWHNKLQ JHGFHH P\
DSSURSULDWH LQFOXGLQJ WHUPLQDWLQJ WKH *UDQW
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6 W D U DALUDIOAVK H U D /W R XEOHEV D NHSD W R RIDWD M S U R UBI O X LENMKER Q G L WRLIFRIDVPW HG O DB 8 &L W K IPR Q WRIW KGID VR IV K F
$ZDUGWVBHRY L @KMID FWFW ZUKR XYW H IKQ DG U DQFEHG HO L YBIBHIRBS R VAKGI UD GW O G INVG Y L6WI$ 53 @ U L WRIQVK\HW D U V
G D VR WV KUHH V H DOUFRK LDY\IAMHHD U OR 81§/ RVU W X Q B W HMKEH $ 5 3 SW L RWL WENS-SQ RIWDKIBHF W LR MDYRR P P H QFLHW K IPQR Q WRKIW KGID \R H
W K$Z D U/GI W WZHKWB U D AR O GV MQ IR BP$5RIDQLQW H U U XFBIWY HR QWRY KWH V H DU L 8 £t B Z L QR BHK HOGIVSRQWRBQHER VW
LOF X UDMIIGH V ROQQW H U U XFSW H RO G HV H UAVVKUAL JW\R HY LW R*HU D @9 € D N BK D W HFYKHDUQ JMAV/H H FD'S SUR S WICCAD X\ HQ P L QW Wk
*UDQW

*UDGWSRUWLQADOL WWHBFRGBWRIUBUNYROWKIRUN SHFLEABSSSPD\DOERUHT XH VW WRING L RAHR/ L P)HD L O YWUWREK E PDWH S RPUDW
FDXVH 6+%$53 WR WHUPLQDWH DQ H[LVWLQJ *UDQW DQG UHIXVH WR FRQVLGHU IXUWKHU DSSOLFDWLRQV IU

7UDQW HWD ZDUE*UD G\WW O GHWY K VQRV/ UD QB 1 H D QWR Q R W KGHVUWN L WDUW/IKRLIH, Z K L FLKH O L J MERDHHF HLYQIG LQR B +$53/ KR X C
REWBUQRULWHVSIDRYDRB+$536+$53ZL Q& UP DFRM\V QW Y L G QDKWH D V R QPELOCHRRVDKGH $5 3V KBIL PDQ & E M H F R MYKWH V H D L
DFWLNURRIGYHUBDHEF WHEW®OHZHQ VKD GH T X DDAFH O DWW BHAMMWKRIR Y K D W KS$IU LRUL WIVSHSU RRIDFR QFHU QMH\B[SHF W |
V X E MW RAKIHS S U RRYIY®HH[ L VW Q@ WV L WYX MD®IDT X L S P B RUWF K DXYGIGMUK*H) D QWE 8W U D Q V | Bl WAKHHES H QR IM/ KBIH Z Q V W L WHS/B IURRQY
E\6+$53RDWUDQRIDHUD QWQABRHIL Y @ WMIYQ G HKIIFEH HRUR Y LW B-65 3GHPRQ VW WIK\D BIIX L S P B 8 WH V WIRM OW.ICHU D QWE 8
PDGBYDLODWESHZQVWLWHXMXRG LRIW K RWBIODSHMGE R @& RER) RAL VW R/ U D QVKHIDXON R P D WFIHADVGHOR XDFER DS SOR R P R/\R
D Q RW KHUN L WOXNWILDR\W H Q XRUDH U D QMK D PW\QRMRYALWKKL P KHBW$5Z L QB WH L P E XJQBIG G L W HRIHDDLIPW X UDNB G H V RO \
WUDQVIHUULQJ D *UDQW

6XVSHQVLRQ RU 7THUPLQDWLRQ RI D *UDQW

LW K RSXUMH M X\G RIDHR W KWL KV + $5 K D X Q G MUK&IR Q G L VRUIARIDVRWR W K H U B S 513 H V H UAVKUY JW\R X V S HRQWS H U P L QDUVID KDWY
DOQWLAMGRDQUHDVRKWYD D W H D \DE@\U D FW L 6 DETBRHK DHODG H D WRBALWDU HDVWD\SU LA RW E RM/K DEOHE QW LWR H G P L @ DWKIR
QRWLFH
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K H U W K HKUDME H HQRE U H DFEIMV K&R QLGV L RO M D EWW K*HU D GW O G HRIUQ VW LW S WEFRIQ VO G L P E XWKAHR V@ VW L WIRWLB & Q G L V
SURSHUO\ LQFXUUHG E\ LW DQG DXWKRULVHG XQGHU WKH *UDQW XS WR WKH WHUPLQDWLRQ RU VXVSHQVL

6+$5ZLOAQGKWRFLUFXPVWDHDEBDERRUL QGHP@IQYQVWLW XWD®YGHRWHUVRQOROGIGHEGWKHJDQRWQFRVWYSHQV
OLDERGIOMUIPYWLYIURWHUPLQRWXKNOHQRMRIGHUD QWFOXEXWRW®LPLWRBSOR\PHBWDAHE LRIOW D IE VDU WMIHRIE U H DFEIK
LOVWLWXWLRQDO FRPPLWPHQWY WKDW PLJKW UHVXOW IURP WHUPLQDWLRQ Rl WKH *UDQW

6+$5PD\WHUPLQBWHHD QWG RUXQGLRIDQA QGLYLRY & XS\WRRU L WQRMWHRKHU D G\W O GIHUGQ VW L WWDWQUR)G LY LBE G A
E\ 6+$53 E\ DFW RU RPLVVLRQ GRHV DQ\WKLQJ ZKLFK LQ 6+$53 V RSLQLRQ DGYHUVHO\ DIIHFWV 6+$53 V QD

5(63216,%,/,7,(6 2) 7+( ,167,787,21 $1' /,0,7$7,216 2) 6+$53 6 /,$%,/,7<

*HQH U,MOW KBH VSR Q VR BAL IOHRYAMD V W L WKRVQ RN K BWKHU D QWD S S O HHFSO X V DYOHBIB S U R S U L DAXIS © RRUWVKBIH V H DDUFPW LY U\
SXUSRRMKLAKWDYHHDZDUGWE&D®W®S SOLFDEAM JXODWQRE Y L J MW RRQSIEU WULHHYD W RQXIHH V H DDUFRKLIYQ & X U S FOWUHPIH W
DQ® KDWREOLJDW RRQSIIEU WALRHYMEZ IL FWKKE+H $ 5 B W D Q GSDRUIEG L WALKRHDW W L WNXKKADBIRTHRD V XW K BWZEHR UINK Q G H U WIDQNEDQG H T X D
DQG SURSHU ZD\ DQG WKDW WKHUH LV DSSURSULDWH VXSHUYLVLRQ Rl WKH SHRSOH DQG DFWLYLW)\ IXQG

6SRQVRUHVHDUWEKYSRMD/OUHV H DW K BIMOZLWY KV IQHF R SRHW KHH G L F LIRMAX PD Q@ V H& O L QLUFIDIBAHNM XODW LR (DM PHQGR G
VXSHUV HEGRIFE L PMHR/ L P W K+R V,\@ VW L WX B DOR@HV SR Q VILRAW KRR L J D VQ 8 QY E LRDILWSLRH/D R & K DHOGDV XW K D @3 JID@G HJ X O D \
UHTXLUHMDHMNWYPRPSOZHEKKHIXUWPRHNQRZOWGEBM/S$5 L @R WQ G W FLUF X PV WDRFHEMWD EDOMS R Q KRG DYWUHOHY
OHJLVODWLRQ
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% H W V H DSUFIXF VB IQREHQ G HP GBLAS 5 3 HOH B W LR GVOKHD V W L VWAKRMQ YR)QU K WK BH V H DOUFPM LW X $VS R UWWFHD® UR MW@ FFR U G R QW |
EHVSUDFW@EUHGWR YRG® P D JBIR RV Q M WUB\H U V RRQBU R S HIUQMAK H ULHH O H WORRW S DL WKRE O LI D VW RR/Q BR UV XERQ G L W

DQG DERYSH $58 HT X LW KKV WLLRAMIKRVD B QJGI D V R QDUEHORD X W IRADQ M D WEGKKIH D MWY K& D | HRAW K RIVAHY R Q. YIM IGHH V H DOUFBXQONVCK L L
SDUWLIHNF WHKG UBEBFFH QWYLDELRR YD FFLGHQWRUD RWXVWDEQH@ESHUVB® UHV RN G RO KHR X UR WV K W V H DRI
DFWLYQD¥F H S WEKOUD QMKHR VM@ VW LVWXIWHR@QGHPBERSDIDLQQWRYV\WI D LRPW L D E L @ IOW DKGH IRV W X | | H IRHICD F X UEAH
6+$5DWUHVRIY\DFWLRIDRRFRP SO EFIURXJIKM LA@Y¥HS I FRQQH FALIWROD UL VILURIP® QY X Q G IE W LR BMUVRQVKBIFFXURB)
DSSOLF R WLKRHB OXRW K DWW L DOER Q | L WPKVD WD R E W D LIDHEL ® O L Q WLBPLRIJ FR W KG X U D VRUVE R+ D @OV GR D S H U LARIGL Y\HH D U !
WKHUHDIWHU SXEOLF DQG SURIHVVLRQDO LQGHPQLW)\ LQVXUDQFH DW D OHYHO DSSURSULDWH WR WKH UL

/LPLWDRMOCRRQEFOESBFFHRWIHVSRQVLEQDQWRBROWKHUZRHWIHSOG LW RWH. D E LDW WMRHOR/IV X FK[SHQ G L UOW B E LD W WML
RXWIWKHAHRUN QG HEGW KHJ D RW KWK DMK RV 8H F L | LGFIDVOMBAVK $1Z D U/GHH W WHQUD FFR P S D QOIRQVIPIQ &V K H&H$ 5 B W D Q GERIEBG L W L
IRWZLWKV\WDR®KSHWR Y L VQRQHEMAHS 5 B W D Q GIRUIGES L WALHRSG W K DADREVHO L D W@ VW LWR WQROR X Q@ [F HRWV KHU D QO¥ $5 3
ZL @Q®B/HO L D EROBIG V K DORMQ G H P QUKD V W L WX@HLURDGH\R O GRIWD Q R W KSIHIU VRROU N LRIV KU D Q MQ F O XKER.RA R\ AWX G HYQLW Y W
IHOOBRBXEFRQW UDJFINROUIDWODLURWRPSHQVIRWLIDQ QQWW KFHUDMLEKHWKBG BQ VW D VRXIWHI X O RAML\RRP P RQD ZR @K L F k
WKH ,QVWLWXWLRQ PD\ EH OLDEOH DV DQ HPSOR\HU

% X O O DLA®& D U\DR/H QU\H V H DRILFKF R Q GWFALW QMIIDIX%B\D S S U R YDLIUD QWS O L F DRMWLREP LV VR G/Q J Q D WRRIQ HW RV KEIH VRVYW K H |
NQRZOHWBHEBWKHDHIB®RRXWVWDQGBQOW L ROD B O D WIEXIO O\KQU DV V PHWHDRIFKFR Q GRXNWLH QWD XKIBID L QWREUL Q FL
LOYHVWLIJDWRU RU VXSHUYLVRU V FR LQYHVWLJDWRU V RU DQ\ QDPHG UHVHDUFK VWDII HPSOR\HG E\ W

‘DUUDQW\ 7KH ,QVWLWXWLRQ ZDUUDQWY WKDW WR WKH EHVW RI LWV NQRZOHGJH DQG EHOLHI
LLWDGLVFORG®GH[LVIVUQ D Q J WRKHK® R/X X® YAMMDW HUPBDRQNV KSHHU IRUPBQRMREOLIJDWQ B BAKHUD QW G QDUUDQJH ZH vV
DQ\ FRPPHUFLDO HQWLW\ WKDW PDQXIDFWXUHV GLVWULEXWHV RU VHOOV WREDFFR SURGXFWV RU UHODW

LLWWRWLUHRWQGLUHGWRALYW &SHURGXFWDERHWUDODIM®RHWREDBEER G X RWMAKM KDL Q VL JQ LRILE BRQVY L PAIVUMWD Q FR X Q W
SHVWULFWHG %XVLQHVYV
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L LLLIVY R HYR @&/H U LLYMAD F R PRIW KWMIKID@L Q VL JQ LRIWE ERFQW L PAVUIW R P FW DWW KD LR WV L JI QL | IDFDYLWR BAR Q V X OMEDEXWV L QW K
SURGXFHV PDUNHWYV RU VHOOV WREDFFR SURGXFWV LQ DQ\ FRXQWU\ B5HVWULFWHG $FWLYLW\ DQG

LYW RHYRKD YHIW KU D (V¥ D U3D VQHR B L OMX HK\D YEIX U LQROGILRHW KHUD W FRPPHU RUHDOD W LRIOWERB S R Q V R UWXI SRURW K |
FRQWDFW RU DUUDQJHPHQW ZLWK DQ\ LQGLYLGXDO HQWLW\ RUJDQLVDWLRQ RU EUDQG RZQHU WKDW

D LV D 5 HVWULFWHG %XVLQHVV RU
E FDUULHV RXW DQ\ 5SHVWULFWHG $FWLYLW\ RU
F LV LQ WKH 6+%$53 V UHDVRQDEOH RSLQLRQ RWKHUZLVH LQFRPSDWLEOH ZLWK LWV FKDULWDEOH KHDUW

),1$1&( $'0,1,675%$7,21 2) 6+$53 )81'(' 3(56211(/ $1' (48,30(17

)XQGHG 3HUVRQQHO

$P R X QRWD Z D UTGR WIDFCR X QDA W HH@®* U D QWQBABH. Q F U H ID\RKDE R B \Q REHY L UEIGW Z HEKK@ JKMD G L QK ¥ R Q WRURR[G H Q G LWVEKH
IXQG MGG MUKH D PWVRH RY HU G HWEGKGIR UPWVWD QGDQEVRF HGRWHMR VNG VW LWOQBXR/GH RY HEMEGKIIRUPDRGDRWUDQJIHP|
WKDW H[LVW LQ WKDW ,QVWLWXWLRQ 7KH *UDQW LV IRU D IL[HG SHULRG DQG DQ\ VXUSOXV IXQGV ZLOO U

*HQHUMD FOVHEKHUHQDQVWXKSORUSNW RYLERHWKHPSOR\PROMW DA+ $5FT RHYRIFIVWD QHP SO R\BIQ® K H U HIWRUHBIV W L W
XQGHUWDEHWHVGRL EDIHE L D EFOW KIHV V RHFR Q W UDE®/R/P S O L Z Q WEKAJMH O H YOD@MO G H J X O D WR-R@R\ HARQ W UL EX@W HR Q@ R F \
IDWLRQN®UD®FSHUD Q Q ¥DWBLR O H F L ILLANE $1Z D U/GH W WZAHEGIU H L PEXHBX W KHHV SR Q V LEEWKLIH/EB\B\ P H QOVL\HYD W L B IEVBACK
QVWLWHKRWYRQ RUBISSRLOQWRIM YW HF UXWERGRQ +$53/ XS SR USWHRG RKWEHFR Q| L MG LVFW Q$H U LRI®/ KHJ D QVQ G + $5 3
DFFHSWV QR OLDELOLW\ IRU FRQWUDFWY H[WHQGLQJ EH\RQG WKH GHILQHG *UDQW SHULRG RU IRU WKHLU

7KHUDQA\ROGPMYXIWREW BEQ53 AU L WIWSHSU REIDIR DISSRLQIVQ® Bl S O DFWQXIQ G HEGW KHJ D QMK H U D QAR O G\HKUR X'\DXGE P WK F
FDQGLGOWH O H\DF O XIGWEBISSOLFIWRLHBOZ L WKKSURSREB Y W D UWLODQ\G W DELDMRIG U LRUL WIVSSQ RFW O U WD Q D LR_WA
UHSODFHPHQW VWDIlI ZLOO QRUPDOO\ UHYHUW WR WKH OHYHOV DZDUGHG IRU WKH ILUVW \HDU RI WKH *UL
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6DODULERHLPEX DWHG YHRLIJKWK MWK H D B G HYDH® U THIZLOQFOXROWLRDDOHBNGD ZDUSWRYLGKQLFLB QWD WL
SURYLYDR®RVWHGWKBDISSOLFDYV&/KBUDORPPHQRHW K IPR Q WKW KGDVRID ZDUSN H[FHYZIODWDRA B Q¥W\HITK HB RV WW R B
DSSOLFDMWIGREDZIONBK $5DW XU S OGN FUH DO DR WHW KIVQ Q DA XIFUHPHQG YW L RRDUHBGD Z D UBLVQBEHP H \F \
6+$536+$5PVHLPEXVDIODDOHYQHAGKGIDWLBQDOD RHUWHFRJIQORAIDP RGHOVYS5ZL QBRREMMARY VW LWSDALRQ@YKWDO DD W
WKHLU RZQ FRVW

6KRXDWDG@GWOGHKRWDODBURYLBEBWXKHD QREWNDOVYSSRURP QOWHUYRWUWHHDOBURYLWRQREHNUDQVIH
WR DQ\ RWKHU LQGLYLGXDO

7KHUD GWO GAHU/ R WE+$5RIDQGHO M\WO DWR/EBS SR L Q WRPWVWIZE+ $5Z L QBREMHK H QJGH VS R Q MRE Q FIR V MWQ/F X ULLW &HHY H Q
RI VXFK GHOD\V DQG UHVHUYHV WKH ULJKW WR UHYLHZ WKH *UDQW DQG PDNH DQ\ FKDQJHV LW GHHPV DS

6+$S5FZLQROWFFHSMVSRQVLEWWDAVD OD URB QY SHULRIGVWKHQ RID*UD@BMULRQGQEGULRBRVKDWD QWHWQHRDLODQHZUD Q!
FRPPHQFLQJ RU DV D FRQVHTXHQFH RI WKH DSSOLFDWLRQ SURFHVYV

SURSRUWLRQ RI WLPH 3HUVRQQHO ZKRVH VDODULHV DUH IXQGHG E\ 6+$53 DUH H[SHFWHG WR GHYR\

SQGHUWDWNEDQWHPXQHUDWHRY WL WXWLHROMWDBBW KHHPXQHURWLBMDLQFLOYBVWLDR®R WS S O LHFMMRKE\GV K F
QVWLWXWLRQ ZKHUH WKHVH DUH QRW FODLPHG LQ DQ DSSOLFDWLRQ IRU WKH GXUDWLRQ Rl WKH *UDQMW

&OLQLFDO VWDII $00 6+%$53 IXQGHG FOLQLFDO IHOORZV PXVW KROG DQ KRQRUDU\ FOLQLFDO FRQWUI

$QQXDO OHDYH 6+$53 H[SHFWV DQ LQGLYLGXDO V DQQXDO OHDYH HQWLWOHPHQW WR EH WDNHQ ZLW
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(TXLSPHQW

, QRUGWEBHG XWKFRVRB +3$5 3 WW KEHXWRIWKHDFWOGMHMREWPDQLP X8RVV LEIOMH RSQWYR KFHXUFKBWOWHHTXLSPBOQWLQ
ZLOO UHPDLQ ZLWK 6+%$53

SHLPEXUVHPIHDMXW.SPRRQLANEEV X E MW RW F HILRSDW D OFLGED LUWPR BV K-HR VW@ VW L W XIVDLCREA M. FRIW KIHW H PD ¥ D U GHIEEG MK F
*UDQWRKLA¥X RSRIWKWHHOHYXOWOLAYRLPHN WD WW D FIKHGXSSOLBE LEFN KR XEHER X QW H U 2 LWE&HI® G W O GIHYE H DWKLHN H |
QXPEMIRKLAKVHODWMVYSPHRWHGFD® VHDLWFRUPDHIBP SWRB$76+$53ZLABQOHLPE XASVRIQQRQ H[HPEWPYRQQBURYLYV
KDV EHHQ PDGH IRU WKLV LQ WKH *UDQW

BXEMMRRQGLWLREHOMDHKLSPHRWRY L BHWEKHI D QW5 R Q D WRH/GKGEH SD UWPE & WRK KHJ D QAR O GZHRU NAS H F L | LI RIMMDKOH
UHVHDM\WISHF L LLONVGHI D QaM $53 SULRUL WINSHSU RYO\ORHR EW D LV NG MV KHT X L S P HROWQ R W K8 XU S RIVI® X FB'S S U RYD\E H
FRQGLWLRQDO RQ 6+$53 UHFHLYLQJ ILOQDQFLDO FRPSHQVDWLRQ IRU VXFK XVH

, W KWBH V H DDUARAK LNRUANK\L PMKKHHT XLSPARWXU FKDNVWAIGWU HP D W XRUHM KHT XLSPHQWO R Q JHUT X LIIRRVGKFHX U SRVWHD VLY HRU
ZKDWHYHU UHDVRQ 6+%$53 V SULRU ZULWWHQ FRQVHQW PXVW EH REWDLQHG SULRU WR LWV GLVSRVDO RU

7KHRVM VW LWXWWDONHVSRQVILELQVYWD OPDVOVRMODKFBR QEQ VX U TGN R/IW KHHT X LS P WEW R X J K\RMAM | & DDHY VWRZ Q
H[SHQVH ,Q FHUWDLQ FLUFXPVWDQFHY HTXLSPHQW PLJKW EH VXEMHFW WR IXUWKHU FRQGLWLRQV VSHFL

16+$5DSSURWKWUD QR MW KHU D QWR Q R W KGHVUV L WEKTAKLLFS® B IQIMFZD \B X U F K DXY/GIGMAUK*H D P\ \D O ERW U D QV IBUR HMIGH KIGV
DW QR FRVW WR 6+$53 DQG VXEMHFW WR WKH H[LVWLQJ ,QVWLWXWLRQ V FRQVHQW

SRVORMWRYHWEHG+$536+$5DZDUGUDQR/GEFRQGLWKBD@WO$7SD\DEICHUD VW IDXF&WNHUUIHK ARG YAHW\WKHRV2WJIDQLVD
LOQFOXGLQJ EXW QRW OLPLWHG WR OLJKWLQJ KHDWLQJ VXSSRUW VWDII VDODULHYVY LQVXUDQFH PDLQWHE
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SHFODLPUDGEVB HQGLVERDHPNVEBUHLPE X WYRREQ W K@\U U HDIDA GWW D WH\P LN LSHIQ G LIW R BVHKHR V,\@ V W L W X\VQLORRH N E 8
WKHRUPNYWHFLE\B&$53URRLPMR/ LPEH/ VHQGH IV@MIHI L IUGIFSO WEHU D QX P E HSH U LRIW KFHO D IO PHR/ID S S U R Y MEWIK HELDLV L
VDO DO\EWDEDWHAXLSPHEMFRQGLWLBBER YBIQ®HVHDRREEVXPDERRXBK/ KR ZWDH S D UDMWHDX H U WUHD\L VEH &/ K&+ $5 P X V B/H
UHV SR QIGRIGN RLIRZF HHNWRYRQBRQ SD\PSHQWPODRPRVEHY XEP L WWW&LLO R Q WKW KHIQ 8 IW K*HU D @WQ 6 GRX W V W DRI R
EHUHVR QLAMGOL R U W WHKWMRAROWEKRUHLPEXUVHEPEORMDGBJDL GWWO®DFHO® LYV SHQYAWG. EEBUHD O O RWRWRIB# K53 WHV HD L
FRPPLWWHHY WR QHZ JUDQWY IROORZLQJ SHHU UHYLHZ

SXGBWSS5 I HWHW KHLIWWKWVHWVZ DSSRLOXIGEWRBEWEBFR@ILUPDWRARG&HR VMW VWLW KWALR@XBED WNRKUIMKIZ D DG @&/ K F
DPRXQINMVEIWKGH $5 KD YHH HXQVHIR WKFHXUSRRHEKLAKKEAHUBZ DU GHBB KHR V\Q V W L WOQWGE IHRUWDRNUKHR/YY DEARHW B FF R X QD\VQL @&

RW KWHIF RU B @ DWWEH D QWR+$5D Q GVW\WK G L VDRWYRR RSH DWW UR F X BRHR S H U DUWRLERAA W H LDXOEQ VW R WK $5 D Q GWOR P L QH
IRU WKDW SXUSRVH

$33529$/6 $1' *29(51$1&(

(WKLESOURYBDOD PWD\QRWRPPH QKB WLAH F H V \HDAUK LFFFORCP L WIVS-SHJ R KIDOBHHREWDLHABSRID OXFES SUR Y P OVWH
IRUZDUGHG WR 6+$53 SULRU WR FRPPHQFHPHQW XQOHVV LQFOXGHG LQ WKH DSSOLFDWLRQ

17(/1(&78$/ 3523(57< $1' &200(5&,$/ (;3/2,7%$7,21

6+$52VRPPLWMWRLGK WHDDQEL UF X O®M/RIUSVBHIF KD UG WH52 X QG BQRE O L JDVMREROXW KDNHY H IXIDV XFOMWHA H DIUKEBYK Q G \
ZKHWEKE&WR @HL G D UMUBIS S O LR K$HX EGRR GQVRPHALUF X PV WDIQERHE HE H \D/F K L HWIK G R WXSIU R W H RUL IQR\OH O GSHIRRVS XID@G.
FRPPHUFLBORLWOMEBWKHUHURDT X LDGED GWO G HUE53XQGISEUVR Q@K HQW W L WW\E DRN® FWURDEFRQVLGHEKHQX
WKSURWHFRDL@RIDIH P IDQWB [SOR L WDIWAREIE XQGHGWH O OBHERSXHLOW QD S SUR S WPLHID/RY/ I D F K L H YSIXEIOALHFQ H DLQVE H Y H DRSS
LPSOHPW®WD WHQ BHMAR FH G KRIWWKIHG HQ W L | LS DRV IR FRDLARIQJ H P B QW [ S O R L WRDI BWHSEQ Q W H O OHUFR\SX-DECAS.5 4. \D O \RFE O L WHR
HQV XW KDWE W DRIQWK D B W KIK X LIRIDQ B +$53X Q G HEBW H O OFHFR\SXIDANY ED OXH L VIURIPI[SORLWHRNRRGWRO G BQBED VW L WX WH
UHTXLUHG WR FR RSHUDWH LQ WKLV DQG SURYLGH DOO DVVLVWDQFH DV UHDVRQDEO\ UHTXHVWHG E\ WKH
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6+$53 UHTXLUHV WKH ,QVWLWXWLRQ DQG *UDQW +ROGHUV WR
LQRWA4+$53 URPGWZ UL WAKHQQ W H O OHFREYMEB DAEHR IPHGLRFRPHUFYDODXUL VHR W KH D QWH WDHS SUR S D IQIMVDH XW KD
V X FQ W H O O3HFRSXHIBVAR W HF @/GIRSWX E O L \RKIRVEK H UZ X Z B GE@F O 8V VBB U R W H FANKLLRDQMNK\HD P W L FHHQ V X UL KB R/W H @B\ IO/
SXEOLFDWLRQ DUH PLQLPLVHG

LHQVXWKD®O UVRQM FHRBWS53X QG LRUARUNIRID6+$53XQGIBE WL YIQWO XHERRA R\ WAWX G HYQW VWW@IQ 8 XEFRQW UDB M
HPSOR\HG RU UHWDLQHG RQ WHUPV WKDW YHVW LQ WKH ,QVWLWXWLRQ VROH DQG H[FOXVLYH RZQHUVKLS

LIQRWG+4$5% UR PSBRIW KSHUR SR WHIGRN QH[SORLWRISH BB EX Q G HBW H O OFHIFRSYAOWUR Y UGIHXDQ B/ LP XSG D WHRV$5 R QV K F
SURJUHVV Rl QHJRWLDWLRQV EHWZHHQ WKH *UDQW +ROGHU WKH ,QVWLWXWLRQ DQG DOO UHOHYDQW WK

LYSHUPAA$53WRDYBWHDVRQDE®HP MEFHWEBHR SDAGQIRUPDAKIRRQZKLAKD D QEHDURQI6+$53XQGIBDEW LR WWKHH[SORL W I
HQYLVDJHG XOGHU WKLV &RQGLWLRQ LQFOXGLQJ WKH RSSRUWXQLW)\ IRU 6+$53 WR DWWHQG PHHWLQJV

YDSS@LWKQQ JRXOMH O HYDRLQW Q JHPHWYWWM URRVLPWRVL PEHD J U HBAGWKK FQ VW L WAAR.RQH FIMLVRIQW H O OHUFR\SHDINGV K -
H[SORLWDKMHLAEM B O ORB5R UL WMR L Q HWWKWL JW\RQVSHAWH ER@WNGD FFR X RQSRQH T X MARR Q | LW R BAK HKUMHE H HDQ@® SSUR S U
EHQHILW VKDULQJ PDGH LQ UHODWLRQ WR DQ\ VXFK H[SORLWDWLRQ 7KH ,QVWLWXWLRQ VKDOO KDYH WK

1R, QW H O OFHFR\SHIO\VIIURIW KHU D PW\E HH[SOR IRABLE SRR @ Q¥ D\Z L W K ROKEU L RWL WRRHQ/ RRGEW $ 5 3V X FKKR Q V K)@RW E H
XQUHDVRDDEIOKHOSGRLWDWLREHIR D QFRPPHUBXNG RABIQOLFH@BEDYV VLJQ PHHIQMH UW D D @R WHW K\W U D QR IWHLLD KWW/ R U
JUDQWAUKEHR Q V HOMU UMBW KERQGLWLW®EH# $5P D\LRQHFH VYV VIHINX DRHHQ G P H YBN\KSHU R SR WHHEIR M QH[SORLWRIBH BR X Q G H
QWHOOHFWXDO 3URSHUW\ WR HQVXUH WKH FKRVHQ URXWH DQG WHUPV RI DQ\ VXFK H[SORLWDWLRQ DUH

$VDFRQGLRIIBEDQWIXFKRQVHAWS ZL OE T X IMKHD V W L WAKBVALARHE KXHW D Q GIHLY G @XOHE T X LWK\D U WQHIUR M + $5 Z K L AIKUHG O DB W
WKDW WLPH
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VW KD VW L WHRMHIREU R WRE Q/D RHH [ S O R QWQ W H O O3HFRSHRIGAL\WR. QRYIW K*HJ D QWR+ $5 3 VWD W L V | DEFAY & & R DKCDO/W KUHL J IEW QYR W
DGXWNVBURWPDQDDH) B[SORKRK+ $53X QG HGW H O OHARNGHIGMS 5B HF L GVHRV H U FILWIN. J KWK, KD VW L WDXIW HRIG R R S H WD G
WRDURXWQG QVXWHKDIWKEH+$53IX QGG UVR QAW SOR\ BB W KH HOBIEM UV R X@MBBK FHR Q WRIR/EG H) V W L WHOW BRKGD CDF W
UHTXLUHG WR DVVLVW 6+$53 LQ VXFK SURWHFWLRQ DQG H[SORLWDWLRQ

7KHQVW L WXKDKRYY XWHK WD JWHPHQWVHQWHUBERWKQWKLYMVWLHYFOX EXQWROLPLWHERP P H U RIDI® Q LV RQWRIQW
LOFRQVLVWHQW ZLWK WKHVH 6+$53 6WDQGDUG &RQGLWLRQV

&2168/7$1&,(6 ',5(&7256+,36 7+,5' 3$57< 5(675,&7,216 $1' $55$1*(0(176

6+$52 VR QFHUWORGY XW K BAKHV H IXI9V XFOWHAN HD X DKDWBIS S O LRAME KSHX E EIHO H ILL W QS U L Y B MQHHY K\R XROGEH. Q F L G FGRANKTH
S X E CELHFQ HDIEW L H \DHQGRY K PWKIHQ W N DU G\WQ GH S H Q RHUHAHH D U FXGIGMGZ KR GRHL S D UBM6+$53 \QORPRPSURPIEMBGFRPPHUF
LOYROY ZKH OMK IPD\KD Y HKHUH I RIEM VW L WIKWBHDEDQ XW KRWE R Q VX O W IV & ESJBEVWH VW U LEW U R Q @ J H PHIGIY W HIUGIE® H O D W
WRQB+$53XQGISEUVR®FWLN[IPMB\SURY LGWEERQGLWRAO@FFRUGDIQWKDE+$5B RO RFW KWHHODW LRIQW K H65+ §53X Q G H
UHVHDUFKHUV DQG FRPPHUFLDO RUJDQLVDWLRQV LQ SODFH IURP WLPH WR WLPH

6+$53XQGIBEUVREOMHRIIMMHUY IDAFR/QVXORWM QW \H[H F & WU N FM/RRIRP HU RWJO QLVBWRR QWK B\KFHR Q VX O WIBQ BHF W R
WKHKQGHUWWNPGW R KHUR Y L RIIRXY LLFHIE[FKD RIHGHDY B8 XVYRMOFOXBWHDRI¥KSHUY RW.HROHDYFRQV X O WImQ B\HFW R
PXV@Q/RWQODECFHRPPHURWUIOQLVWROIRDPDSSURDEEBWRQSXEOLYKWBOGLRUFRQFOXVURDP6+$53XQGHE VHDUKEH HUP
RIHDFKRQVXOWMmQEHFW RN VBEHSHRX WD Z U L WIVHU H P EIQWZ HHKB+ $53I X QGHQ G L Y IDEAXW KFHR P P H U RILDJ® Q L VIDOVE R\DA/H
VXEPLWWHG IRU UHYLHZ DQG DSSURYDO LQ DGYDQFH WR WKH ,QVWLWXWLRQ LQ DFFRUGDQFH ZLWK &RQG
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IHLWRBUQGLYLEXOB®+$5RWLQYRAYHTE +$53XQGHE VH DR H Q VW L WX \WDRK RHKSIU L RWL WRRHQY/ IRGW S 5 3D F F HISQV
DS SRLQWP\BORXDW RQW WHUMWR QI LG H QRVILUIHHP¥RQXWAMP? DW HUR FAYP SR X QGRRE WD LFRPEPHUFLRQVH URK L FAR X B® DF
UHVWULFQMKBXEOLFBWIREWBUQRIWRZOHIDBUHVHDUBIGLRIBYS53IXQGHQGLY LB MMHWW DOJAAVK L YR W K\M M DAOK RV H O D W
VSHFLILMWR QEDWH IRAMR PSR X ¥ESO L H5GH D MKK U R M 1 B KRWWHBY $ 5 3X QHEG Q W H O O3HUARRSXRI@DY RRIBRPPHURIWIO QLV BWR R RE
PDWHULDOV RU FRPSRXQGV WR 6+$53 IXQGHG LQGLYLGXDOV IRU UHVHDUFK SXUSRVHV PD\ QRW EH JUDQW

IHLWRQUQGIXDUEBQGIEGE+$5RULQYRAPIG6+$53XQGIMEWLIRIQ ) Q VW L WBIQRMHIMI R FR O O D E RDUDWWDLYHH RIDOWR U Y
6+$53XQGHGGLYL®DIMHUR OV HDIKKUHOSDURM X S®DEHVW ULRQNKSXEOLFBRWRABOWHQRUWERPPHUFLBORLWIMR
UHV XRIWXFRR O O D E RUDWDLY H PH QWK WRXKEBIU L RUL W RRHIV HRPBV $53$3 VDFR QG L WILIRQ Q WIXFERR Q VHEGW5 P D\UH T X MUKHHR V V
QVWLWXWLRQ DQG RU WKH LQGLYLGXDO WR DJUHH WR WHUPV LQFOXGLQJ WKH VKDULQJ RI EHQHILWV VX

7KHQVWLWYUWBRRD G BQBR D FDPMPRQ ILWREBRDFFHS WRIDFUDW@V K HVMHBRSUH H[LDWUQ O JH ZKQMKD YGIREWH H®LV FOR
IXOO0\ LQ ZULWLQJ WR 6+$53 ZKLFK DUH RU FRXOG OHDG WR D EUHDFK RI WKH 6+$53 6WDQGDUG &RQGLWL

7KHOVWLWXYWIRKQWEBY LULHEGYD QFSQ RSRUBIGHHP HQWRODQEH#S 53 XQGHGGLY DEXD 4S53X QG BE W L WIRVQ\V XW K DK
DJUHHP HDQ\WHR Q V L VAL MBKKAIR Q G L WRLIRUIDVOQ, WV K,HD V W L WKOWILGRFR Q F HDUER XWKFHR PP HU EQDYAR O Y HRAR\WWH UR ID/QH6 + $53 X Q G H
LOGLYLFOEDPEEIXQGHEWLYMWMXVWURPSORWEHSSRIWKFWRQFHUDULWB®$53IUHVHUWVKNLINMVR HY LBIQ\SUR S R\RHUG[L VW |
DJUHHPHIQEH O L HYHRWXK ® 6 YBICH I ITHR® +$53 K D U L VDIF MO R WV Q W/\H LDHQVGN W AU D QDAQ @&/ K,HD VW L WDXIW HRIG U R Y ER IS LRIV X F K
DJUHHPHQWY DV UHTXHVWHG E\ 6+$53

IDQLOQGLYLURROEG6+$S5RUQYRAYBIEG+$53XQGHEW LHXLWKKMNSDUWLFLADWWDUWRRPSDRWRWKRUIDQLYV DMEKR ONK F
UHV XRIVY6+$53XQGIDEW LKDWARWP D\EHWUDQV IR UWULHG (RUKBMRHTX LW XFRKRPSDRWUJIJDQLVDRWWRQWKV WRQGIL\Y IR
VX FIKQ G LY IPGOVIRDW DW R$U L RUL WRRHID HROSW $5 3V X FEES SURQYRPWE HXQUHDVR ZDWRKHVDER Q G L VIR Q Q WIXFKR Q V HsQ W5 3
PD\ UHTXLUH WKH LOGLYLGXDO DQG RU WKH ,QVWLWXWLRQ WR DJUHH WR WHUPV LQFOXGLQJ WKH VKDULQ



$&.12:/('*(0(176 38%/,&%7,216 $1' 38%/,&,7<

7TKHLQGLIQUIR/RVKBIHVHDYRIG EGWKHIDOMMRXPHPDGIBYDLOW RXKHEHURD ZHUHQMRPPX Q DWARROVSRVVLEKOH XEOLFRW
UHOHDVH RI VXFK ILQGLQJYVY PD\ EH GHOD\HG HQDEOLQJ SURWHFWLRQ RI DQ\ LQWHOOHFWXDO SURSHUW\ V

*UDQW +ROGHUV PXVW LQIRUP WKH 6+%$53 SUHVV RIILFH LPPHGLDWHO\ ZKHQ UHVXOWY DULVLQJ IURP 6+

*UDQGWOGRYWHQVXWKBPW53WXSSRWWFNQRZOH@IB®E O L FDMLRKIUKWHRAM @1 RRW QIRVRAV LEXE 53 RO O REZWAGKBIZ D U (
UHIHUHQFH QXPEHU

*UDQGWOGRYVQRWWIKGH$5BUNRIILDM)HDVYVHR UN IGDANV® G Y D RFHQ S X E O LIFU MMILLQRIP 6 + $53 U D QO \S U H YW O HRRM/ K F
PDWHURFOXGHOQHU HDEHS$53 X Q G WG VXPXWNEHD SSUR EMBKEH $S5RITLEMIRUWWHOHDVMGEPMHGLDPUHY LRRRS O L QWK L
&RQGLWLRQ ZLOO EH UHYLHZHG DQG FRQVLGHUHG ZKHQ GHWHUPLQLQJ IXWXUH JUDQW DSSOLFDWLRQV IU

*UDQWOGPHPOQWHUVRQQMRAYGFHGE 5 D FW L YANVDLAAWMWKEH $5 XSRUHTXHVAXEOLFWKBIZD LIRGWKHUD W) & X EV H T XUHHQY\MFOIW
HDFK *UDQW

6+$53HVHUWKWMN. JWE VIEDVRDR W KPDW HULR B HV H DLW IQ WS D IRWL WX Q G U D RUS QB O LIFE WL Y LQU HIF R J Q RAMLKRHD FWVK DK F
VRXUFHXQGLAB+$53UDQMWSULPIMURPHID DLIGRQDWEBRGWOGHU@ENQUHDVROQBE@MUHT X HYRB +$5WRWWBQG R
VSHDN DW HYHQWY RU PHHWLQJV IURP WLPH WR WLPH WR DVVLVW LQ WKH SURPRWLRQ RI 6+$53 DQG LWV

'$7$ 3527(&7,21

6+$53D/QJQODWRWDLGWOGBQW H Q VW L WXBRIRIS DL WKK HRRIED L JDWQ 8 B8 SO L FDIEWB R W H P\ I R\DOIDWFLCRYGB MIDSIS O L F D
WKHWBURWHRBWLRQDQEHQHUDWBURWHBWMIRQDWALBRE®) RWWHTXLYDIOMSIOMPH @MUQVODQYEROOXBKBUMSSOLFDEE
IJXLGDQPMERGIRVSUDFWVFME\GVKHIRUPDWRRMPLYVVLR@®MIRWKHBIO H YHHQ WO B'W %W VBN R W H RWHLLRPQW K E @ D XAKHDIODDY W K F
PHDQLQJ DVFULEHG WR WKHP E\ WKH *'35
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6+$35DQOO/QJQDWRIWLGWO G B QW K, VW LWXIW KMRQODWS URFHVRSBU D WIGREMKER Q G L WVRIRUDVFW Q | RWRY KGBIHVFULS
VHW RXW LQ 6FKHGXOH

*29(51,1* /$: $1' -85,6',&7,21

7KHW6H$5% W D Q GRUIGS L WIKFDEMIHQHDRGBR Q VW UMHG R U G D IOWSH R W WILA/KK HQ VW L WDXQMBLIRH) D GWR O GHUNVH Y RV D E DWW/ K
H[FOXVLYH MXULVGLFWLRQ RI WKH 6FRWWLVK &RXUWV WR VHWWOH DOO PDWWHUV LQ FRQQHFWLRQ ZLWK

6&+('8/( '$7% 3527(&7,21

6+$53 DV 'DWD &RQWUROOHU
6+$53L WHTXLWISG RFHHUVR@DWORUGMWUS URFHWKRBISSOLFDWGRAUD QM W KSXUSRRHIVX G IHW D O X DRVOLQRIJI H P HFQ\WM D W
SDUWQHUVKLSY DQG IRU SURPRWLQJ WKH ZRUN RI 6+$53 DQG WKH *UDQW

7KLYHUVRODWXODQFOXGHRUPDWHERDWRQUDDISSOLFERWESOLSDRAWRLO B AV W L DIVERWUKHQGLYLGEDROLYQNEHHV HD L
FRQ G X PYDHEGMK*HJ D Q W K DLAQOF O X B FHKQ | R U P DDWQ B PHM RWE L WARHMNP D DG G U H \GABWWD O D F REQWWIDFI\R U P D WVHQR®BD W L R QDG
ZRUNSODFH LQFLGHQWYV

3HUVRGDWDB ODWBRKBISSOLF DQW RQGLY L BXDEOHEEGW KHJD P \EHG LV FO RANRHES UR F H VBARGW H USHHIUH Y LH ZHRIWH U Q P
UHVHDUFK ERGLHVY DQG FXUUHQW RU SRWHQWLDO GRQRUV VRPH Rl ZKRP PD\ EH EDVHG RXWVLGH WKH (X

6+$5DQGVWE\D UW QDI XBWERHHIY H DRUFID Q L V P AFQEVO 8§ WM K V RV K*HJ D W O G HIUQWB W K HXJYG HBN Ka# $52 Q F O XBX @R W
OLPLWROGPHSURVIMLRBEM UWLMMQ E E VW B DNFRAH D @V GX Q G LAQHW RICOW\H E V LVQHAD\Q Q XLDHS FRUMR W KSXUE O L F D'WR RV/Q PR
WLPH

/KH , QVWLWXWLRQ DV 'DWD &RQWUROOHU
/KH , QVWLWXWLRQ ZLOO EH WKH 'DWD &4RQWUROOHU IRU DOO SHUVRQDO GDWD SURFHVVHG XQGHU WKH *l



$ GYDOAQJ FDUGIRYDVFX@UUHVHDURK VR HGXFDWA 1P SDPWDQG HQJ DI H 6 FRWIDQG

Z72Z VKDUSVFRWODQG RUJ VKDUS#GXQGHH DF XN



