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'LUHFW�5HFUXLWPHQW�'HSXWDWLRQ�
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����0%%6�
�
����6KRXOG�KDYH�QRW�OHVV�WKDQ�ILIWHHQ�\HDUV�H[SHULHQFH���
�����LQ��WKH�ILHOGV�RI�7HDFKLQJ��7UDLQLQJ�DQG�+HDOWK���
�����6HUYLFHV��5HVHDUFK�DQG�3XEOLF�+HDOWK�$GPLQLVWUDWLRQ�
�
����3K�'��LQ�3XEOLF�+HDOWK�ZLWK����\HDUV�H[SHULHQFH�LQ��
������WKH�ILHOG�RI�7HDFKLQJ��7UDLQLQJ��5HVHDUFK�DQG�3XEOLF��
������+HDOWK����RU��3RVW�*UDGXDWH�'HJUHH�RU�'LSORPD�LQ��
������3XEOLF�+HDOWK���OLNH�0'��3RVW�*UDGXDWH��RU��'3+�����
������03+��%�6F��ZLWK�����\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�����
�����7UDLQLQJ�DQG�5HVHDUFK�LQ�WKH�ILHOG�RI�3XEOLF�+HDOWK�
�
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�� �� �� ��
�� &KLHI�� 'LUHFW�5HFUXLWPHQW�� ����$WOHDVW�KLJK�6HFRQG�&ODVV�3RVW�*UDGXDWH�'HJUHH�LQ�
�� 3RSXODWLRQ�5HVHDUFK�&HQWUH� �� ����'HPRJUDSK\�6WDWLVWLFV�(FRQRPLFV�6RFLRORJ\��
�� �5V������������������ �� ����3V\FKRORJ\�$QWKURSRORJ\�
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH���� ����3K�'��RU�SXEOLVKHG�ZRUN�RI�HTXLYDOHQW�VWDQGDUG�
�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� �� ������'(6,5$%/(��
�� ������������$PHQGPHQW�,,,�� �� ����3HUVRQV�ZLWK�3RVW�*UDGXDWH�'HJUHH�LQ�RWKHU�
�� �� �� �����WKDQ�'HPRJUDSK\�VKRXOG�KDYH�VWXGLHG�WUDLQLQJ�
�� �� �� �����LQ�'HPRJUDSK\�3RSXODWLRQ�6WXGLHV�
�� �� �� ����$WOHDVW����\HDUV�7HDFKLQJ�5HVHDUFK�H[SHULHQFH�LQ�
�� �� �� �����3RSXODWLRQ�6WXGLHV�'HPRJUDSK\�&RQGXFWLQJ�RI�
�� �� �� �����6RFLR�(FRQRPLF�'HPRJUDSKLF�6XUYH\V�
�� �� �� ����$GPLQLVWUDWLYH�H[SHULHQFH��'(6,5$%/(��
�� �� ��
�� �� ��

�����&KLHI�	�$VVLVWDQW�&KLHI�VKRXOG�QRW�EH�IURP�WKH�
VDPH���'LVFLSOLQH��
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�� 3URIHVVRU�LQ�+HDOWK�(GXFDWLRQ� 'LUHFW�5HFUXLWPHQW���3URPRWLRQ�� ����0%%6�'HJUHH�
�� �5V������������������ IURP�WKH�FDWHJRU\�RI�/HFWXUHU�
�� �� LQ�+HDOWK�(GXFDWLRQ��0HGLFDO���
�� �� �1RQ�0HGLFDO����/HFWXUHU�LQ�

����'3+�03+��RU��PXVW�SRVVHVV�0�'���3XEOLF�
+HDOWK�03+���IURP�DQ\�UHFRJQLVHG�8QLYHUVLW\�'LSORPD�
LQ�+HDOWK��(GXFDWLRQ�

�� �� %HKDYLRXUDO�6FLHQFHV�RU� ����1RW�OHVV�WKDQ�WHQ�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�DQG�
�� �� 0HGLFDO�/HFWXUHU�FXP�� �����5HVHDUFK�
�� �� 'HPRQVWUDWRU�� �25��
�� �� ��
�� �� ��
�� �� ��

����3K�'��LQ�3XEOLF�+HDOWK�(GXFDWLRQ�RU�LQ�DQ\�RQH�RI�
WKH��%HKDYLRXUDO�6FLHQFHV�YL]��6RFLRORJ\��3V\FKRORJ\�
DQG�$QWKURSRORJ\��DQG�

�� �� �� ����1RW�OHVV�WKDQ���\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�DQG�
�� �� ��

�����5HVHDUFK�
�

�� �� �� ��
�� 3ULQFLSDO� ����0%%6�'HJUHH�ZLWK�'3+�03+��RU��3K�'��LQ�3XEOLF��
�� +HDOWK�DQG�)DPLO\�:HOIDUH�7UDLQLQJ� �����+HDOWK�'0&+�0'�'*2�&02��3UHYHQWLYH�DQG�6RFLDO�
�� &HQWUH� �����0HGLFLQH��
�� �5V������������������ ����6KRXOG�KDYH�QRW�OHVV�WKDQ�WHQ�\HDUV�H[SHULHQFH�LQ�
�� ��

'LUHFW�5HFUXLWPHQW���'HSXWDWLRQ�
��3URPRWLRQ�IURP�WKH�FDWHJRU\�RI�
0HGLFDO�/HFWXUHU�FXP��
'HPRQVWUDWRU�/HFWXUHU�LQ�+HDOWK�
(GXFDWLRQ��0HGLFDO�� �����3XEOLF�+HDOWK�$GPLQLVWUDWLRQ��)DPLO\�3ODQQLQJ��

�� �� ��
����$GPLQLVWUDWLRQ�DQG�7HDFKLQJ�LQ�3XEOLF�+HDOWK�RU���
����+HDOWK�6HUYLFHV�5HVHDUFK�
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�� �� �� ��
�� 3ULQFLSDO� 'LUHFW�5HFUXLWPHQW� %�6F���+RQV���'HJUHH�LQ�1XUVLQJ���0�6F��LQ�1XUVLQJ�ZLWK�
�� 5HJLRQDO�+HDOWK�7HDFKHUV�7UDLQLQJ� �� ���\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�DQG�$GPLQLVWUDWLRQ��
�� ,QVWLWXWH� �� 3UHIHUHQFH�VKRXOG�EH�JLYHQ�WR�WKH�FDQGLGDWHV�ZKR��
�� �5V������������������ �� KDYH�3RVW�*UDGXDWH�4XDOLILFDWLRQ�
�� �� �� ��
�� $VVLVWDQW�&KLHI� 'LUHFW�5HFUXLWPHQW�� ����$WOHDVW�KLJK�VHFRQG�FODVV�3RVW�*UDGXDWH�'HJUHH�LQ�
�� 3RSXODWLRQ�5HVHDUFK�&HQWUH� �� ����'HPRJUDSK\�6WDWLVWLFV�(FRQRPLFV�6RFLRORJ\��
�� �5V����������������� �� ����3V\FKRORJ\�$QWKURSRORJ\�
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH���� ����3K�'��RU�SXEOLVKHG�ZRUN�RI�HTXLYDOHQW�VWDQGDUG��
�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� �� ������'(6,5$%/(��
�� ������������$PHQGPHQW���,,,�� �� ����3HUVRQV�ZLWK�3*�'HJUHH�LQ�VXEMHFWV�RWKHU�WKDQ��
�� �� �� ����'HPRJUDSK\�VKRXOG�KDYH�VWXGLHG���WUDLQLQJ�LQ��
�� �� �� ����'HPRJUDSK\���3RSXODWLRQ�6WXGLHV�
�� �� �� ����$WOHDVW���\HDUV�7HDFKLQJ�5HVHDUFK�H[SHULHQFH�
�� �� �� �����LQ�3RSXODWLRQ�6WXGLHV�'HPRJUDSK\�RU�FRQGXFWLQJ�
�� �� �� ����6RFLR�(FRQRPLF�6XUYH\V�'HPRJUDSKLF�6XUYH\V�
�� �� ��
�� �� ��

��&KLHI�	�$VVLVWDQW�&KLHI�VKRXOG�QRW�EH�IURP�WKH��VDPH��
'LVFLSOLQH��
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��
/HFWXUHU�LQ�+HDOWK�(GXFDWLRQ�
�0HGLFDO�� 'LUHFW�5HFUXLWPHQW� ����0%%6�'HJUHH�

�� �5V����������������� �� ����3RVW�*UDGXDWH�'LSORPD�'HJUHH�LQ�3XEOLF�+HDOWK�
�� �� �� ����7KUHH�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�5HVHDUFK��
�� �� �� �����&OLQLFDO�0HGLFLQH�
�� �� �� ��
�� 0HGLFDO�/HFWXUHU�FXP�'HPRVWUDWRU� 'LUHFW�5HFUXLWPHQW� ����0%%6�'HJUHH�
�� �5V����������������� �� ����'HVLUDEOH���3RVW�*UDGXDWH�'HJUHH�'LSORPD�LQ�3XEOLF�
�� �� �� ���������������������+HDOWK�*\QDHFRORJ\�3DHGLDWULFV�DQG��
�� �� �� ����1RW�OHVV�WKDQ�WKUHH�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ��
�� �� �� �����5HVHDUFK�)LHOG�:RUN�&OLQLFDO�0HGLFLQH�
�� �� �� ��
�� 6HQLRU�7UDLQLQJ�2IILFHU��0DQDJHPHQW��'LUHFW�5HFUXLWPHQW� ����0�$��,�RU�+LJK�,,�&ODVV�LQ�0DQDJHPHQW�6FLHQFH�DQG�
�� �5V����������������� �� ����1RW�OHVV�WKDQ�VHYHQ�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ��
�� �� �� ����5HVHDUFK������
�� �� �� �25��
�� �� �� ����3K�'��LQ�0DQDJHPHQW�6FLHQFHV�DQG�
�� �� �� ����1RW�OHVV�WKDQ�WKUHH�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ��
�� �� �� �����5HVHDUFK�
��� 6HQLRU�7HFKQLFDO�2IILFHU� 'LUHFW�5HFUXLWPHQW� ����0�$��,�RU�+LJK�,,�&ODVV�LQ�6RFLDO�6FLHQFH�(GXFDWLRQ�
�� �&RPPXQLFDWLRQ�DQG�0HGLD�� ��

����'LSORPD�'HJUHH�LQ�&RPPXQLFDWLRQ�0HWKRGV�0HGLD�
DQG�

�� �5V����������������� �� ����1RW�OHVV�WKDQ�VHYHQ�\HDUV�H[SHULHQFH�LQ�
�� �� �� �����&RPPXQLFDWLRQ�7HDFKLQJ�5HVHDUFK�DQG�3URGXFWLRQ�
�� �� �� �����RI�$XGLR�9LVXDO�0HGLD�PDWHULDOV�
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��� /HFWXUHU�LQ�%HKDYLRXUDO�6FLHQFH� 'LUHFW�5HFUXLWPHQW�
�� �5V����������������� ��
�� �� ��
�� �� ��

�� 3K�'��LQ�RQH�RI�WKH�%HKDYLRXUDO�6FLHQFHV�ZLWK�����
�����������\HDUV��H[SHULHQFH��RU��0�$��,�RU�,,�&ODVV�LQ��
�����������%HKDYLRXUDO��6FLHQFHV�ZLWK���\HDUV�H[SHULHQFH�LQ��
�����������7HDFKLQJ��5HVHDUFK��

�� �� �� �25��
�� �� �� ����0�$��,�RU�,,�&ODVV�LQ�%HKDYLRXUDO�6FLHQFHV�ZLWK�'+(�
�� �� �� �����DQG�WKUHH�\HDUV�H[SHULHQFH�DV�7HDFKLQJ�$VVLVWDQW�
�� �� �� �����LQ�6RFLDO�6FLHQFH�VXEMHFW��
�� �� �� ��
��� /HFWXUHU�LQ�+HDOWK�(GXFDWLRQ� 'LUHFW�5HFUXLWPHQW�

����0�$���,,�&ODVV��LQ�6RFLDO�
6FLHQFH�(GXFDWLRQ�%LRORJLFDO�6FLHQFH�

�� �1RQ�0HGLFDO�� �� �����
�� �5V����������������� �� ����'LSORPD�LQ�+HDOWK�(GXFDWLRQ�03+�DQG�
�� �� �� ����1RW�OHVV�WKDQ�VHYHQ�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�
�� �� �� �����DQG�5HVHDUFK�)LHOG�:RUN�
�� �� �� ��
��� 7HDFKLQJ�$VVLVWDQW� 'LUHFW�5HFUXLWPHQW� ����0�$��,�RU�,,�&ODVV�LQ�6RFLDO�6FLHQFH�(GXFDWLRQ��
�� �5V����������������� �� �����%LRORJLFDO�6FLHQFHV�RU�FRQFHUQHG�VXEMHFW�
�� �� �� ����'HJUHH�'LSORPD�LQ�+HDOWK�(GXFDWLRQ�
�� �� �� ����7KUHH�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�)LHOG�:RUN�
�� �� �� ��
��� 6RFLDO�6FLHQFH�,QVWUXFWRU� 'LUHFW�5HFUXLWPHQW� ����0�$��,�RU�,,�&ODVV�LQ�RQH�RI�WKH�%HKDYLRXUDO�6FLHQFHV��
�� �5V����������������� �� ����6HYHQ�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ�5HVHDUFK�
�� �� �� �����UHODWLQJ�WR�+HDOWK�DQG�)DPLO\�3ODQQLQJ�
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��� +HDOWK�(GXFDWLRQ�,QVWUXFWRU� 'LUHFW�5HFUXLWPHQW���3URPRWLRQ� ����0DVWHU
V�'HJUHH�LQ�6RFLDO�6FLHQFH�DQG�RQH�\HDU�
�� �5V����������������� IURP�WKH�FDWHJRU\�RI��

����'LSORPD�'HJUHH�&HUWLILFDWH�&RXUVH�LQ�+HDOWK�
(GXFDWLRQ�

�� �� +((2�+(2� ����)LYH�\HDUV�H[SHULHQFH�LQ�RUJDQLVLQJ�&RPPXQLW\��
�� �� �� ����+HDOWK�(GXFDWLRQ�DFWLYLWLHV�DQG�SUHIHUDEO\�VRPH�
�� �� �� ����H[SHULHQFH�LQ�WUDLQLQJ�SHUVRQQHO�
�� �� �� ��
��� 6WDWLVWLFLDQ� 'LUHFW�5HFUXLWPHQW���3URPRWLRQ� ����0�6F��,�RU�,,�&ODVV�LQ�6WDWLVWLFV�DQG�
�� �5V����������������� IURP�WKH�FDWHJRU\�RI�6WDWLVWLFDO� ����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ��
�� �� $VVLVWDQW� �����5HVHDUFK�UHODWLQJ�WR�+HDOWK�DQG�)DPLO\�3ODQQLQJ�
�� �� �� �25��
�� �� �� ����0�$��,�RU�,,�&ODVV�LQ�0DWKHPDWLFV�
�� �� �� ����2QH�\HDU�'LSORPD�LQ�6WDWLVWLFV��DQG�
�� �� �� ����1RW�OHVV�WKDQ�IRXU�\HDUV�H[SHULHQFH�LQ�7HDFKLQJ��
�� �� �� �����5HVHDUFK�UHODWLQJ�WR�+HDOWK�DQG�)DPLO\�3ODQQLQJ�
�� �� �� ��
��� $GPLQLVWUDWLYH�2IILFHU� 'LUHFW�5HFUXLWPHQW�
�� �$GPLQLVWUDWLYH�8QLW�� ��

����0DVWHU
V�'HJUHH�LQ�3XEOLF�
$GPLQLVWUDWLRQ�0DQDJHPHQW�6FLHQFH��DQG�

�� �5V����������������� �� ����1RW�OHVV�WKDQ�WKUHH�\HDUV�$GPLQLVWUDWLYH�H[SHULHQFH�
�� �� �� �25��
�� �� �� ����$Q\�'HJUHH�
��

��
��
��

��
��

����1RW�OHVV�WKDQ�ILIWHHQ�\HDUV�$GPLQLVWUDWLYH�
H[SHULHQFH�
�
����6KRXOG�KDYH�SDVVHG�WKH�$FFRXQW�7HVW�3DUW�,�	�,,��
'20��0HGLFDO�&RGH�
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��� 5HVHDUFK�2IILFHU�� 'LUHFW�5HFUXLWPHQW�
�� �5V����������������� ��

����$WOHDVW�,,�&ODVV�3RVW�*UDGXDWH�'HJUHH�LQ��
'HPRJUDSK\��6WDWLVWLFV�(FRQRPLFV��)RU�,�3RVW��

�� ��SRVWV��,�	�,,�� �� ����$WOHDVW�,,�&ODVV�3RVW�*UDGXDWH�'HJUHH�LQ�6RFLRORJ\��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� �� ����6RFLDO�:RUN�3V\FKRORJ\�$QWKURSRORJ\��)RU�,,�3RVW��
�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� �� ����3HUVRQV�ZLWK�3*�'HJUHH�LQ�6WDWLVWLFV�(FRQRPLFV��
�� ������������$PHQGPHQW�,,,�� �� ����6RFLRORJ\�3V\FKRORJ\�$QWKURSRORJ\�6RFLDO�:RUN�
�� �� �� ����VKRXOG�KDYH�VWXGLHG�WUDLQLQJ�LQ�'HPRJUDSK\��
�� �� �� ����3RSXODWLRQ�6WXGLHV�0DVV�&RPPXQLFDWLRQ��'(6,5$%/(��
�� �� �� ����([SHULHQFH�LQ�7HDFKLQJ�5HVHDUFK�LQ�3RSXODWLRQ�
�� �� �� ����6WXGLHV�'HPRJUDSK\�&RQGXFWLQJ�RI�6RFLR�(FRQRPLF��
�� �� �� ����'HPRJUDSKLF�6XUYH\V��'(6,5$%/(��
�� �� �� ��
��� 6XE�(GLWRU��3XEOLFDWLRQV�� 'LUHFW�5HFUXLWPHQW� ����$�'HJUHH�ZLWK�'LSORPD�LQ�-RXUQDOLVP�DQG�
�� �5V���������������� �� ����1RW�OHVV�WKDQ�WKUHH�\HDUV�H[SHULHQFH�LQ�UHODWHG�ILHOG�
�� �� �� ��
��� 3XEOLF�+HDOWK�1XUVH�,QVWUXFWRU� 'LUHFW�5HFUXLWPHQW� ����%�6F���1XUVLQJ��DQG�
�� �5V���������������� �� ����1RW�OHVV�WKDQ�WZR�\HDUV�H[SHULHQFH�LQ�WHDFKLQJ�RI�
�� �� �� ����1XUVLQJ�3XEOLF�+HDOWK�1XUVLQJ�
�� �� �� ��
��� +HDOWK�(GXFDWLRQ�([WHQVLRQ�2IILFHU� 'LUHFW�5HFUXLWPHQW� ����0DVWHU
V�'HJUHH�LQ�6RFLDO�6FLHQFH��DQG�
�� �5V���������������� �� ����'LSORPD�LQ�+HDOWK�(GXFDWLRQ�
�� �� �� ����1RW�OHVV�WKDQ�WKUHH�\HDUV�H[SHULHQFH�LQ�WHDFKLQJ��
�� �� �� ����ILHOG�ZRUN�
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���
��

6HQLRU�6DQLWDULDQ�
�5V����������������

'LUHFW�5HFUXLWPHQW���3URPRWLRQ�
IURP�WKH�FDWHJRU\�RI�6+,�

����3DVV�LQ�3OXV�7ZR�
�
����&HUWLILFDWH�LQ�6DQLWDU\�,QVSHFWRUV
�&RXUFH�DQG�3RVW�

�� �� �� ����%DVLF�&RXUVH�DV�&KLHI�6DQLWDULDQ�
�� �� �� ����7HQ�\HDUV�H[SHULHQFH�LQ�(QYLURQPHQWDO�6DQLWDWLRQ���
�� �� �� �����SUHIHUDEO\�WHDFKLQJ�H[SHULHQFH�
�� �� �� ��
��� /LEUDULDQ� 'LUHFW�5HFUXLWPHQW� ����*UDGXDWH�LQ�$UWV�6FLHQFH�ZLWK�%�/�,�6F��RU�0�/�,�6F��
�� �5V���������������� �� ����1RW�OHVV�WKDQ�WZR�\HDUV�H[SHULHQFH�
�� �� �� ��
��� +HDOWK�(GXFDWLRQ�2IILFHU� 'LUHFW�5HFUXLWPHQW� ����*UDGXDWH�LQ�DQ\�VXEMHFW�ZLWK�'LSORPD�LQ�+HDOWK��
�� �5V���������������� �� �����(GXFDWLRQ�IURP�D�UHFRQL]HG�8QLYHUVLW\�
�� �� �� ����7KUHH�\HDUV�H[SHULHQFH�LQ�WHDFKLQJ�
�� �� �� ��
��� 3XEOLF�+HDOWK�1XUVLQJ�2IILFHU� 'LUHFW�5HFUXLWPHQW� ����%�6F���1XUVLQJ��'HJUHH�DQG�
�� �5V���������������� �� ����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�LQ�WKH�3XEOLF�
�� �� �� �����+HDOWK�ILHOG�
�� �� �� �25��
�� �� ��
�� �� ��

����$�&HUWLILFDWH�LQ�6WDII�1XUVH�+HDOWK�9LVLWRU�'LSORPD�
LQ�3XEOLF�+HDOWK�1XUVLQJ�

�� �� ��
�� �� ��

����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�LQ�WKH�3XEOLF�
+HDOWK�ILHOG�
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��� 6HQLRU�6DQLWDULDQ�2IILFHU� 'LUHFW�5HFUXLWPHQW� ����$�'HJUHH�
�� �5V���������������� �� ����$�&HUWLILFDWH�LQ�6DQLWDU\�,QVSHFWRUV
�&RXUVH�DQG�
�� �� ��
�� �� ��
�� �� ��

����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�DV�6DQLWDULDQ�
DQG��WZR�\HDUV�H[SHULHQFH�LQ�WHDFKLQJ�(QYLURQPHQWDO��
6DQLWDWLRQ�

�� �� �� ��
��� 'RFXPHQWDOLVW� 'LUHFW�5HFUXLWPHQW� ����$�'HJUHH�LQ�$UWV�6FLHQFH�
�� �5V���������������� �� ����'HJUHH�'LSORPD�LQ�/LEUDU\�6FLHQFH�DQG�
�� �� �� ����1RW�OHVV�WKDQ�WZR�\HDUV�H[SHULHQFH�LQ�/LEUDU\�DQG�
�� �� �� ����'RFXPHQWDWLRQ�:RUNV�
�� �� �� ��
��� 6HQLRU�$FFRXQWDQW� 'LUHFW�5HFUXLWPHQW� ����$�'HJUHH�LQ�&RPPHUFH��DQG�
�� �5V���������������� �� ����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�LQ�DFFRXQWLQJ�LQ�
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� �� ����*RYHUQPHQW�RU�,QGXVWU\�
�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� �� ��
�� ������������$PHQGPHQW���,�� �� ��
�� �� �� ��
��� -XQLRU�$UWLVW��$9�$LGV�� 'LUHFW�5HFUXLWPHQW� ����3DVV�LQ�3OXV�7ZR�
�� �5V���������������� �� ����'LSORPD�LQ�)LQH�$UWV�ZLWK�VSHFLDOL]DWLRQ�LQ�0RGHO�
�� �� �� ����0DNLQJ�DQG�
�� �� �� ����1RW�OHVV�WKDQ�WZR�\HDUV�H[SHULHQFH�LQ�0RGHO�0DNLQJ�
�� �� �� ��
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�� �� �� ��
��� 2IILFH�6XSHULQWHQGHQW� 3URPRWLRQ�IURP�WKH�FDWHJRU\�
�� �5V���������������� RI�8SSHU�'LYLVLRQ�&OHUN��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� $VVLVWDQW�

����0LQLPXP�*HQHUDO�(GXFDWLRQDO�4XDOLILFDWLRQ�DV�
SUHVFULEHG��LQ�WKH�*HQHUDO�5XOHV�RI�WKH�7DPLO�1DGX�
6WDWH�DQG�6XERUGLQDWH�6HUYLFHV�

�� %27�LQ�WKH���QG�0HHWLQJ�KHOG�RQ�� ��
����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�DV�8'&���
$VVLVWDQW�

�� ������������$PHQGPHQW���9,�� �� ����6KRXOG�KDYH�SDVVHG�$FFRXQWV�7HVW�IRU�6XERUGLQDWH�
�� �� �� �����2IILFHUV�3DUW���,�DQG�'20�7HVWV��
�� �� �� ��
��� 6WDWLVWLFDO�$VVLVWDQW� 'LUHFW�5HFUXLWPHQW� 0�6F���6WDWLVWLFV��
�� �5V���������������� �� 0�$��(FRQRPLFV�0DWKHPDWLFV�6WDWLVWLFV�
�� �� �� �LQ�(FRQRPLFV�0DWKHPDWLFV���6WDWLVWLFV�VKRXOG�EH�RQH�
�� �� �� RI�WKH�VXEMHFWV�ZLWK���\HDUV�H[SHULHQFH��
�� �� �� �25��
�� �� ��

*UDGXDWH�LQ�(FRQRPLFV�0DWKHPDWLFV�6WDWLVWLFV�ZLWK�
ILYH�\HDUV�H[SHULHQFH��

�� �� �� �
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�� �� �� ��
��� 5HVHDUFK�,QYHVWLJDWRU����3RVWV�� 'LUHFW�5HFUXLWPHQW� ����3RVW�*UDGXDWH�'HJUHH�LQ�6RFLRORJ\�3V\FKRORJ\��IRU�
�� �,��,,��,,,�	�,9�� >����RI�WKH�SRVWV�RI�5HVHDUFK� �����,�SRVW����6WDWLVWLFV��IRU�,,�SRVW����(FRQRPLFV��IRU�,,,�
�� �5V���������������� ,QYHVWLJDWRU��,�WR�,9��WR�EH�ILOOHG� �����SRVW����0DWKV�'HPRJUDSK\��IRU�,9�SRVW��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� E\�3URPRWLRQ�IURP�)LHOG�� ������5HOD[DEOH�IRU�'HSDUWPHQWDO�SURPRWHHV��
�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� ,QYHVWLJDWRUV�IURP�UHVSHFWLYH� ����$WOHDVW���\HDUV�H[SHULHQFH�LQ�FROOHFWLRQ�DQDO\VLV�RI�
�� ������������$PHQGPHQW���,,,�� GLVFLSOLQHV��IDLOLQJ�ZKLFK�GLUHFW� ����GDWD�FRQGXFWLQJ�RI�ILHOG�VXUYH\V��UHOD[DEOH�IRU�3RVW�
�� �� UHFUXLWPHQW�DOVR@�� ����*UDGXDWH�'LUHFW�5HFUXLWV��
�� �� �� ����$WOHDVW���\HDUV�VHUYLFH�DV�)LHOG�,QYHVWLJDWRU�LQ�FDVH�
�� �� �� ����RI�SURPRWHHV�
�� �� �� ��
��� 6HQLRU�+HDOWK�,QVSHFWRU� 'LUHFW�5HFUXLWPHQW� ����0DWULFXODWLRQ�
�� �5V���������������� ��
�� �� ��

����$�&HUWLILFDWH�LQ�6DQLWDU\�,QVSHFWRU
V�&RXUVH�3RVW�
%DVLF�&RXUVH�LQ�&KLHI�6DQLWDU\�,QVSHFWRU�

�� �� �� ����0LQLPXP�RI���\HDUV�H[SHULHQFH�LQ�VXSHUYLVRU\��
�� �� �� ����FDSDFLW\�LQ�1DWLRQDO�0DODULD�(UDGLFDWLRQ�3URJUDPPH��
�� �� �� ����1DWLRQDO�0DODULD�(UDGLFDWLRQ�3URJUDPPH�1DWLRQDO��
�� �� �� ����)LODULD�(UDGLFDWLRQ�3URJUDPPH�$Q\�RWKHU�1DWLRQDO�
�� �� �� ����'LVHDVH�&RQWURO�3URJUDPPH�
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�� �� �� ��
��� 6WHQRJUDSKHU� 'LUHFW�5HFUXLWPHQW���3URPRWLRQ�
�� �5V���������������� IURP�WKH�FDWHJRU\�RI��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� 6WHQR�7\SLVW�

����0LQLPXP�*HQHUDO�(GXFDWLRQDO�4XDOLILFDWLRQ�DV�
SUHVFULEHG��LQ�WKH�*HQHUDO�5XOHV�RI�WKH�7DPLO�1DGX�
6WDWH�DQG�6XERUGLQDWH�6HUYLFHV�

�� %27�LQ�WKH���QG�0HHWLQJ�KHOG�RQ�� �� ���6KRXOG�KDYH�SDVVHG�7\SHZULWLQJ�+LJKHU�*UDGH�ERWK�LQ��
�� ������������$PHQGPHQW���9,�� ��

����(QJOLVK�DQG�7DPLO�DQG�6KRUWKDQG�E\�+LJKHU�*UDGH�
ERWK�LQ�(QJOLVK�DQG�7DPLO�

�� �� �� ������
�� �� �� ����.QRZOHGJH�RI�&RPSXWHU�RSHUDWLRQ�
�� �� �� ����1RW�OHVV�WKDQ�WHQ�\HDUV�H[SHULHQFH�LQ�6WHQRJUDSK\�
�� �� �� ��
��� $UWLVW�FXP�'UDIWVPDQ� 'LUHFW�5HFUXLWPHQW� ����3DVV�LQ�3OXV�7ZR�
�� �5V���������������� �� ����&HUWLILFDWH�RI�KDYLQJ�SDVVHG�LQ�WKH�,�&ODVV�LQ��
�� �� �� ����*RYHUQPHQW�7HFKQLFDO�([DPLQDWLRQ�E\�WKH�+LJKHU�
�� �� �� ����*UDGH�RU�D�,,�&ODVV�'LSORPD�LQ�3DLQWLQJ�RI�WKH�6FKRRO�
�� �� �� ����RI�$UWV�DQG�&UDIWV��0DGUDV��DQG�
�� �� �� ����&HUWLILFDWH�RI�KDYLQJ�VHUYHG�DV�D�3KRWRJUDSKHU�IRU�
�� �� �� ����D�SHULRG�RI�QRW�OHVV�WKDQ�WKUHH�\HDUV�LQ�D�ILUP�
�� �� �� ����RI�UHSXWH�
�� �� �� ��
��� 6WHZDUG� 'LUHFW�5HFUXLWPHQW� ����%�6F��'HJUHH���\HDUV�'LSORPD�LQ�&DWHULQJ��25��$Q\�
�� �5V���������������� �� ����'HJUHH�ZLWK�3*�$1'�&HUWLILFDWH�&RXUVH�LQ�)RRG�
�� �� �� ����3URGXFWLRQ��DQG�
�� �� �� ����1RW�OHVV�WKDQ�WKUHH�\HDUV�SUDFWLFDO�H[SHULHQFH�
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�� �� �� ��
��� 6WHQR�7\SLVW� 'LUHFW�5HFUXLWPHQW�
�� �5V���������������� ��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� ��

����0LQLPXP�*HQHUDO�(GXFDWLRQDO�4XDOLILFDWLRQ�DV�
SUHVFULEHG��LQ�WKH�*HQHUDO�5XOHV�RI�WKH�7DPLO�1DGX�
6WDWH�DQG�6XERUGLQDWH�6HUYLFHV�

�� %27�LQ�WKH���QG�0HHWLQJ�KHOG�RQ�� �� ����6KRXOG�KDYH�SDVVHG�7\SHZULWLQJ�(QJOLVK�+LJKHU��
�� ������������$PHQGPHQW���9,�� �� ����*UDGH��7\SHZULWLQJ�7DPLO�/RZHU�*UDGH�DQG��
�� �� �� ����(QJOLVK�6KRUWKDQG�/RZHU�*UDGH�
�� �� �� ����.QRZOHGJH�RI�&RPSXWHU�RSHUDWLRQ��25��6HFUHWDULDO�
�� �� �� ����&RXUVH�
�� �� �� ��
��� 8SSHU�'LYLVLRQ�&OHUN���$VVLVWDQW� 7UDQVIHU�IURP�6WHQRJUDSKHU����
�� �5V���������������� 6WHQR�7\SLVW���3URPRWLRQ�IURP��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� /RZHU�'LYLVLRQ�&OHUN���-XQLRU�

����0LQLPXP�*HQHUDO�(GXFDWLRQDO�4XDOLILFDWLRQ�DV�
SUHVFULEHG��LQ�WKH�*HQHUDO�5XOHV�RI�WKH�7DPLO�1DGX�
6WDWH�DQG�6XERUGLQDWH�6HUYLFHV�

�� %27�LQ�WKH���QG�0HHWLQJ�KHOG�RQ�� $VVLVWDQW���&OHUN�FXP�7\SLVW���� ����6KRXOG�KDYH�SDVVHG�$FFRXQWV�7HVW�IRU�6XERUGLQDWH�
�� ������������$PHQGPHQW���9,�� 7\SLVW�FXP�&OHUN���6WRUHNHHSHU�� �����2IILFHUV�3DUW���,�DQG�'20�7HVWV��
�� �� FXP�&OHUN� ����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�LQ�WKH��
�� �� �� �����ORZHU�SRVWV��
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��� 3URMHFWLRQLVW��$XGLR�9LVXDO�8QLW�� 'LUHFW�5HFUXLWPHQW� ����3DVV�LQ�3OXV�7ZR�
�� �5V���������������� ��
�� �� ��

����$�&HUWLILFDWH�RI�7UDLQLQJ�LQ�WKH�RSHUDWLRQ�RI�
3URMHFWRU����3XEOLF�$GGUHVV�6\VWHP��9&3�9&5�

�� �� ��
����&XUUHQW�/LFHQFH�IRU�RSHUDWLQJ�&LQHPD�3URMHFWRUV�
DQG��

�� �� �� ����1RW�OHVV�WKDQ�WZR�\HDUV�H[SHULHQFH�LQ�RSHUDWLRQ�RI�
�� �� �� ����)LOP�3URMHFWRU��6OLGH�3URMHFWRU�DQG�2YHUKHDG�
�� �� �� ����3URMHFWRU�DQG�3XEOLF�$GGUHVV�6\VWHP�
�� �� �� ��
��� )LHOG�,QYHVWLJDWRUV����SRVWV�� 'LUHFW�5HFUXLWPHQW� ����3RVW�*UDGXDWH�'HJUHH�LQ�3V\FKRORJ\�6RFLRORJ\��IRU�
�� �5V���������������� �3RVW�,,,�DQG�,9�WR�EH�ILOOHG�E\�� ����,�SRVW��(FRQRPLFV��IRU�,,�SRVW��0DWKV��IRU�,,,�
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� 3URPRWLRQ�IURP�&RPSXWRUV�� ����SRVW��6WDWLVWLFV��IRU�,9�SRVW��
�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� FXP�0DFKLQH�2SHUDWRUV�IDLOLQJ� �����5HOD[DEOH�IRU�'HSDUWPHQWDO�3URPRWHHV��
�� ������������$PHQGPHQW���,,,�� ZKLFK�GLUHFW�UHFUXLWPHQW��

����6RPH�H[SHULHQFH�LQ�FROOHFWLRQ���DQDO\VLV�RI�GDWD�
�'(6,5$%�

�� �� ��
����$WOHDVW�WKUHH�\HDUV�VHUYLFH�LQ�WKH�ORZHU�SRVW�LQ�FDVH�
RI�3URPRWHHV��

�� �� �� ��
��� &RPSXWRU���.H\�3XQFK�2SHUDWRU���� 'LUHFW�5HFUXLWPHQW� ����,,�&ODVV�*UDGXDWH�'HJUHH�ZLWK��6WDWLVWLFV�0DWKV�
��

0DFKLQH�2SHUDWRU���7DEXODWRU����
3RVWV�� �� ����6RPH�7UDLQLQJ�LQ�NH\�SXQFKLQJ��'(6,5$%/(��

�� �5V���������������� ��
�����7UDLQLQJ�LQ�NH\�SXQFKLQJ�WR�EH�JLYHQ�LI�QRW�WUDLQHG�����
�����DOUHDG�

�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� �� ��
�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� �� ��
�� ������������$PHQGPHQW���,,,�� �� ��
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���
/RZHU�'LYLVLRQ�&OHUN���-XQLRU�
$VVLVWDQW� 'LUHFW�5HFUXLWPHQW�

�� &OHUN�FXP�7\SLVW���7\SLVW�FXP�&OHUN�����
�� 6WRUHNHHSHU�FXP�&OHUN� ��

����0LQLPXP�*HQHUDO�(GXFDWLRQDO�4XDOLILFDWLRQ�DV�
SUHVFULEHG��LQ�WKH�*HQHUDO�5XOHV�RI�WKH�7DPLO�1DGX�
6WDWH�DQG�6XERUGLQDWH�6HUYLFHV�

�� �5V���������������� ��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� ��

����6KRXOG�KDYH�SDVVHG�7\SHZULWLQJ�(QJOLVK�+LJKHU�
*UDGH�DQG��7\SHZULWLQJ�7DPLO�/RZHU�*UDGH�

�� %27�LQ�WKH���QG�0HHWLQJ�KHOG�RQ�� �� ����.QRZOHGJH�RI�&RPSXWHU�2SHUDWLRQ�
�� ������������$PHQGPHQW���9,�� �� ��
�� �� �� ��
��� 'ULYHU� 'LUHFW�5HFUXLWPHQW� ����3DVV�LQ�66/&���3OXV�7ZR�
�� �5V��������������� �� ����+HDY\�9HKLFOH�'ULYLQJ�/LFHQFH��GHVLUDEOH��
�� �� �� ����1RW�OHVV�WKDQ�WZR�\HDUV�H[SHULHQFH�LQ�'ULYLQJ�DQG�
�� �� �� ����)LUVW�$LG�&HUWLILFDWH�
�� �� �� ��
���

(OHFWULFLDQ��%XLOGLQJ�0DLQWHQDQFH�
)XQG�� 'LUHFW�5HFUXLWPHQW� 1RQ�PHWULF�ZLWK�&HUWLILFDWH�LQ�(OHFWULFLDQ�&RXUVH�E\�

�� �5V����������������������� �� *RYHUQPHQW�,QGXVWULDO�7UDLQLQJ�,QVWLWXWH�RU�UHFRJQL]HG�
�� �� �� E\�*RYHUQPHQW�
�� �� �� ��
��� $WWHQGHU� 'LUHFW�5HFUXLWPHQW� ����3DVV�LQ�9,,,�6WDQGDUG�
�� �5V����������������������� �� ����.QRZ�F\FOLQJ�
�� �� �� ����:LOOLQJ�WR�ZRUN�ODWH�KRXUV�
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�� �� �� ��
��� 3HRQ�'RPHVWLF�6WDII����� 'LUHFW�5HFUXLWPHQW� ����3DVV�LQ�9,,,�6WDQGDUG�
�� �5V����������������������� �� ����.QRZ�F\FOLQJ�
�� �� �� ����:LOOLQJ�WR�ZRUN�ODWH�KRXUV�
�� �� �� ��
��� &RRN� 'LUHFW�5HFUXLWPHQW� ����3DVV�LQ�9�6WDQGDUG�
�� �5V����������������������� �� ����([SHULHQFH�LQ�FRRNLQJ�6RXWK�,QGLDQ�'LVKHV�
�� �� ��

�����'HVLUDEOH���([SHULHQFH�LQ�FRRNLQJ�1RUWK�,QGLDQ�
'LVKHV�

�� �� �� ��
��� $FFRXQWV�2IILFHU� 'LUHFW�5HFUXLWPHQW�
�� �5V����������������� ��
�� �$PHQGHG�DV�SHU�WKH�DSSURYDO�RI�WKH�� ��

����&�$��RU�,�&�:�$��IURP�WKH�,QVWLWXWH�RI��&KDUWHUHG�
$FFRXQW�RI�,QGLD�DQG�,QVWLWXWH�RI�&RVW�DQG�:RUNV�
$FFRXQWDQWV�RI�,��UHVSHFWLYHO\�

�� %27�LQ�WKH���WK�0HHWLQJ�KHOG�RQ�� ��
����1RW�OHVV�WKDQ�WKUHH�\HDUV�H[SHULHQFH�LQ�
$FFRXQWDQF\�

�� ������������$PHQGPHQW���,9�� �� �25��
�� �� �� ����3RVW�*UDGXDWH�LQ�&RPPHUFH�
�� �� �� ����1RW�OHVV�WKDQ�ILYH�\HDUV�H[SHULHQFH�DV�6HQLRU�
�� �� ��

����$FFRXQWDQW�LQ�D�*RYHUQPHQW�RU�3ULYDWH�
2UJDQL]DWLRQ�

�� � �� ��

��
�4XDOLILHG�LQWHUQDO�FDQGLGDWHV�DUH�DOVR�
HOLJLEOH� WR� DSSO\� IRU� DOO� �'LUHFW�
5HFUXLWPHQW��SRVWV�� �� ��

�    
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