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Address:

Date:

Time:
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2024-07
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School District of Denmark

Michelle and Nick Pantzlaff
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Reedsville, WI 54230

SDBAB Hearing

Thursday, May 9, 2024
1:30 PM
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+1 608-620-9781 , Conference ID: 126 499 865#

School District Boundary Appeal Panel (Board) Members:
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2.

3.

Tracie Skoglund, CESA 12 (small)
Kevin Vodak, CESA 5 (medium)
Barbara Herzog, CESA 6 (large)

Chair: Kathy Fry



WISCONSIN DEPARTMENT OF

Public Instruction

Public Notice of Open Meeting

STATE OF WISCONSIN
DEPARTMENT OF PUBLIC INSTRUCTION
SCHOOL DISTRICT BOUNDARY APPEAL BOARD

PUBLICMEETING

TIME 2:00 PM

DATE May 9, 2024

LOCATION Via video conferenceon Microsoft Teams
+1 608-620-9781, Conference ID: 126 499 865#

1444

PURPOSE School District Boundary Appeal N0.2024-07
Reedsville School District
School District of Denmark
The School District Boundary Appeal Board will meet to heatestimony
and take action on the proposed reorganization of territory, as provided
under Wis. Stat. sec. 117.12(4).

FURTHER Kathy Fry, Secretary

INFORMATION School District Boundary Appeal Board

(608) 224-5343

This meeting site is accessible to persons with physical disabilities. Any person requiring other special
accommodations because of a disability should corfatiy Fry at (608) 2245343 in advance of the
hearing dae.

PO Box 7841, Madison, WI 537077841 v 125 South Webster Street, Madison, WI 53703
(608) 266-3390 v (800) 441-4563 toll free vy dpi.wi.gov



10.

11.

SDBAB Hearing Agenda

Call Meeting to Order

Introduction of the Appeal Panel Members
Selection of Recording Secretary
Introduction of Others Present

a. Oaths Administered to the School District Boundary Appeal Board Members
(unless previously completed)

Summary of Procedures to Be Followed

a. Adoption of the Standards - Decisions by this appeal panel are to be based on
the criteria for school district reorganization set forth in Section 117.15,
Wisconsin Statutes.

b. Statement of Chair Concerning Appeal Information Materials (directed to Appeal
Panel)

c. Overview by Appeal Chair

d. General Comments by Chair

Proponents of the Appeal (Petitioner and Attaching School District)
Opponents of the Appeal (Detaching School District)

Opportunities for Additional Information £Questions from the Appeal Panel
for Proponents or Opponents of the Appeal

Closing of Formal Presentations

Deliberations by the Appeal Panel

a. The Alternative Decisions

(on

. The Ballots (paper or voice vote)
c. Tabulation of the Ballots (paper); Announce Tally (voice vote)
d. Formalizing the Rationale for the Vote

Call for a Motion to Adjourn
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3 Updated 21-22Wis. Stats. STATE SUPERINTENDENT ; EDUCA TION PROGRAMS 115.28

the number ofelectors who voted for governor at the last generaémesterof the prograns most recently completed academic
electionin that area. year;file in the state superintendentfice all papers relating to

(b) If the area does not coincide withraunicipality or part stateteachers' licenses; and register each such license.
thereoffor which election statistics are kept, the number ofaelec (b) Subject to the same rules and laws concerning quaiifica
tors shall be determined as follows: tions of applicants and granting and revocation of licenses o cer

1. The area of the school district in square miles shall bécates under pafa), the state superintendent shall grant cesifi
divided by the area of the municipality in square miles in whicbatesand licenses to teachers in private schools and tribal schools,
it lies. exceptthat teaching experience requirements for such certificates

2. The vote for governor at the last general election in tR@dlicenses may blfilled by teaching experience in public, qei
municipality within which the school district lies shall be megti Vate,or tribal schools. An applicant is not eligible for a liceose
plied by the quotient determined under subdo determinghe ~ Certificate unless the state superintendent fitiaist the private
required number of electors. schoolor tribal school in which the applicant taughteoéd an

(c) If a school district is in more thane municipalitythe 2dequateducational program duringe period of the applicast
methodof determination under pab) shall be used for each parti€aching therein. Private schools are not obligated to employ only
of the school district whichonstitutes only a fractional part of anylicénsedor certified teachers.

areafor which election statistics are kept. (c) Subject to s118.19 (4m) license and make rules for the
History: 1973 c. 901975 c. 15, 189 1977 c. 29206 1979 c. 89301 1983a. e€xamination and licensing of persons, including teachers,
27,189,1985 a. 29225 332 1987 a. 461993 a. 272009 a. 422013 a. 257 employedto provide publicly fundedspecial education and
relatedservices, as those terms are defined i15.76 (14)and
SUBCHAPTERII (15).

(d) Annually, establish fees for the certification licensure of

STATE SUPERINTENDENT OF PUBLIC INSTRUCTION schooland public library personnel sigfent to fund certification
andlicensing administrative costs.

(e) 1. In this paragraph, 2alternative education program®
115.28 General duties. The state superintendent shall: meansan instructional programapproved by the school board,

(1) GENERAL SUPERVISION. Ascertain the condition of the putb that utilizes successful alternative or adaptive school structures
lic schools, stimulate interest @ducatiorand spread as widely asandteaching techniques and that is incorporated into existirg, tra
possiblea knowledge of the means and methatisch may be ditional classrooms or regularly scheduled curricpfagramsor

Cross-reference: See alsél, Wis. adm. code.

employedto improve the schools. thatis offered in placef regularly scheduled curricular programs.
(2) SecTarianisM. Exclude all sectariabooks and instruction Alternative educational programéloes not include a private
from the public schools. school,a tribal school, or a home-based private educationalepro

(3) SUPERVISIONOFSCHOOLS. Supervise and inspect the publid@m - _ .
schoolsand day schools for children with disabilities, advise the 2. Promulgate rules establishing requirements for licensure as
principals and local authorities thereof amive assistance in analternative education program teacher and for the approval of
organizingsuch schools. teachereducation programs leading licensure as an alternative

(3M) SUPERVISION OF COOPERATIVE EDUCATIONAL SERVICE educationprogram teacherThe rules shall encompass the teach

AGENCIES;RULES. () Supervise and audit the receipts and ecepelf9 Of multiple subjects or grade levels or both, as determined by
dituresof the cooperative educatiorsérvice agencies, conductthe state superlntende.nt. The ru[es may require teache'r education
programreview of the agencies, supervise boundarygamizace Programsto grant credit towards licensure as an alternaieae

tion where necessamdvise the administrators of thgencies [On programteacher for relevant experience or demonstrates pro
andprovide assistance inganizing the agencies throughaie  ficiency in relevant skills and knowledge.

state. Cross-reference: See also ctPl 34 Wis. adm. code.

‘e . (f) The department may not chara fee for the issuance of a
zat(ig)n ;r&%lgg?;ﬁ\g:iﬁCezist}gggfgggiggogggﬂﬁ:sﬂg;g%wnd aﬁ?ense,permit, or certificate to an individual who is eligible for
appeals. eveterans fee waiver program unde#s.44

(4) PUBLIC INFORMATION. By reports, bulletins, circulars, aer 4(9) NogWItf;]Stgndln%Sl_il.?.lgh(_S) (I‘."m)' (6)tto (9), (12), andh h
respondencand public addresses, give the public informatioﬁl ) grant a charter school teaching license to any person who has

; At a bachelors degree andemonstrates, based upon criteria estab
%peonrl;hn%cti||1f:rSeLTtt)jgnctitg?ggucga?i%f:]ogleﬁr;;?ytlon and manage lished by the department, that the person is proficient in thee sub

(5) AppEALS. Examine andletermine all appeals which byjector subjectghat he or she intends to teach. The license eatho

law are made tdhe state superintendent and prescribe rulesg ﬁcs)glhe persoto teach that subject or those subjects in a charter

practicein respect thereto, not inconsistent with.law . . .
Cross-reference: See also ctPl 1, Wis. adm. code. (gm) Notwithstandings.118.19 (8)(9), and(11), grant an irge

(6) ANNUAL CONVENTIONS. Annually hold conventions of tial charter school principal license to any person whiogsised,
schooldistrict administrators, supervisors and agecmyrdinae O Otherwise credentialed, to be a school principal in another state
tors. if the person holds the license or other credential in good standing,

(7) LICENSING OF TEACHERS. () License all teachers for thehascompleted at least 3 years of full-time classroom teaching,

public schools othe state; make rules establishing standards ?ﬁd IS ellglhblg for Illqcensure undke)r $18.'19| (?)anﬁ (10). Tk?e |
attainmentand procedures for the examinati@md licensing of ICenseauthorizes the person tq ) prencipa O_ a charter §c 0ol.
teacherswithin the limits prescribed in s418.19 (2)and (3), (h) Promulgate a rule requiring an applicant for a license to
118.191 118.1915 118.192 118.193 118.194 118.195 and Providehis or her home address.

118.197 prescribe by rule standards, requirements, nodex (7g) EVALUATION OF TEACHER PREPARATORY PROGRAMS. (&)
duresfor theapproval of teacher preparatory programs leading Tde department shall, in consultation withe governds office,
licensure,ncluding arequirement that, beginning on July 1, 2012he chairpersons of the committees in the assembly and senate
andannually thereafteeach teacher preparatory program locateghosesubjectmatter is elementary and secondary education and
in this state shall submit to the departmeefist of individuals who ranking members of those committees, the Board of Regents of
have completed the program and who have been recommendethbyniversity of WisconsinSystem, and the Mtonsin Associae

the program for licensureinder this subsection, together witttion of Independent Colleges and Universities, do all of thesfol
eachindividual's date of program completion, from each term dowing:

2021-22 Wisconsin Statutes updated through 2023 W is. Act 4 and through all Supreme Court and Controlled Substances Board
Orders filed before and in ef fect on May 4, 2023. Published and certified under s. 35.18. Changes ef  fective after May 4, 2023,
are designated by NOTES. (Published 5-4-23)



SUBCHAPTER Il
STATE SUPERINTENDENT OF PUBLIC INSTRUCTION

115.28 General duties. The state superintendent shall:

(1) GENERAL SUPERVISION. Ascertain the condition of the public
schools, stimulate interest in education and spread as widely as possible a
knowledg of the means and methods which may be employed to improve
the schools.

(2) SECTARIANISM. Exclude all sectarian books and instruction
from the public schools.

(3) SUPERVISION OF SCHOOLS. Supervise and inspect the public
schools and day schools for kclien with disabilities, advise the principals
and local authorities thereof and give assistance in organizing such schools.

(3m) SUPERVISION OF COOPERATIVE EDUCATIONAL
SERVICE AGENCIES; RULES. (a) Supervise and audit the receipts and
expenditures of # cooperative educational service agencies, conduct
program review of the agencies, supervise boundary reorganization where
necessary, advise the administrators of the agencies and provide assistance
in organizing the agencies throughout the state.

(b) Promulgate rules establishing procedures for the reorganization of
cooperative educational service agencies and boundary appeals.

(4) PUBLIC INFORMATION. By reports, bulletins, circulars,
correspondence and public addresses, give the public informatiarthgo
different methods of school organization and management and the subject of
education generally.

(5) APPEALS. Examine and determine all appeals which by law are
made to the state superintendent and prescribe rules of practice in respect
thereto, notnconsistent with law.

(6) ANNUAL CONVENTIONS. Annually, hold conventions of school
district administrators, supervisors and agency coordinators.

Updated Wisconsin School Laws 3-27-07
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9 Updated 21-22Wis. Stats. SCHOOL DISTRICT REORGANIZA  TION 117.17

assessedaluation divided by thassessment ratio of the taxatiorproposedo be detached, including both curricular and exti@cur
district, file a petition with the secretary of the board requestingcular aspects of that program.

boardreview of the proposed reganization. (3) Thetestimony of and written statements filed by theceesi
(b) If a petition requesting review is filed under.faj 1, the dentsof the afected school districts.

secretaryof theboard shall immediately notify the school board (4) The estimated fiscaffect of the proposed reganization

of the other dectedschool district and each of the owners OfﬁErrbn the afected school districtsy inc|udirtge efect of the appae

tory in the annexed territonyif a petition requesting reviewfited  tionmentof assets and liabilities.

under par (a) 2, the secretary of the board shall immediately ot :

notify the school board of eactefted school district. Before the of fgcx\ég?tggwcz ?é?r?t%??%cr)i%gﬂﬁgﬂgﬂsw'” make any part

following January 15, the board shall issue an order either . . o .

affirming the denial of the proposedoganization or detaching _ (8) The socioeconomic level and racial composition of the
pupils who reside or will reside in territory proposed to be

all or part of the annexed territory described in the resolation =20 Pl
petition under sub(2) from the school district in which it is detachedrom one school district and attached to an adjoining
schooldistrict, in territory proposed to be included in a rsshool

locatedand attaching it to the municipal schab$trict. The >~ ™ ! e
board'sorder shalbe in writing, shall include a statement ofaeadistrictunder s117.1050r in school districts proposed to be aan

sonsfor the order and shall be filed as provided undedg.17 Solidated orin a school district proposededlissolved, the pia

(2). If the board orders territory detached from the school (J[|st(e{ risk, as defined under §18.153 (1) (@)and the déct that the

the reoganization shall take fefct on the following July 1. pupils described in thiparagraph will have on the present and
History: 1989 a. 14 1991 a. 2691999 a. 1502007 a. 432017 a. 20&.5.  futuresocioeconomic level and racial composition of theciéd
schooldistricts and on the proportion of théeafted school di®
117.14 Appeal to court. (1) Any person aggrieved e tricts' enrollments that will be children at risk.
denial of a consolidation under $17.08(2) or 117.09 (2) the (7) The results of any referendum held undet1s.10
granting of a detachment andttachment of territory under s. History: 1989 a. 14, 287, 1997 a. 286

117.11(3) or any order of the board or an appeal panel under thi§n review of a decision under this section, the only issues to be considered are
i . : < whetherthe reoganization authority acted within its jurisdictiamd whether the
chaptemay within 30 days after copies of the order are filed Wltﬁeterminatiorwas arbitrary and capricious. While an authority is bound to consider
the secretary of the board undefl$7.17 (2) appeal the order to all the factors enumerated in this section, it may considermation from other
i i . sourcesjncluding matters within its knowledge and expertise. School District of
acireuit court as f_OH_OWS' Waukeshav. School District Boundary Appeal Boa)1 Ws. 2d 109548 N.w2d
(a) If the order is issued under $$7.08 117.090r117.1Q the  122(Ct. App. 1996)95-0905.

appealshall be filed with the circuit court of any county in which
anyterritory of any dected school district is located. 117.17 Reorganization order. (1) CONTENTS; EFFECTIVE

(b) If the order is issued under 447.105t0 117.132 the DATE. (a) Every order of school district rganization under s.
appealshall be filed with the circuit court of any county in whichl17.08§ 117.090r 117.105that creates a new school district shall
any oftheterritory proposed to be detached from one schoot digiatethe school districts which are dissolved or from whichderri
trict and attached to, or included in, another school district tigFy is detached to create the new school district, namaetive
locatedor with the circuit courbf any county in which any tecé  Schooldistrict, state the type of school district and the grades to
tory of the school district to which the territory is proposeti¢o betaught by the new school district pursuant #1$.01 (2) (3)
attachedpr the school district that jsroposed to be created, isand(5), designate the number of school board members snder
located. 120.010r 120.41 designate the terms of initial members of the

(1m) Any person aggrieved by an order resolving a bounda%(j‘hoolboard under €.20.02 (3) (g)designate the method of etec
dispute under €17.35 (3)may within 30days after copies of the tion of school board members undet20.060r120.42 direct the
orderare filed with the secretary of the board unddd .17 (2) electionof school board members undei 80.060r120.42 insae
appealhe order to circuit court.” The appeal shalfileel with the far as applicable, designate the date of the first election of school

circuit court of any county in which any portion of the disputeo@rdmembers, as provided underl§7.22(2) (b) and fix the
territory is Iocated).l y yp P time and place for the first annual meeting of the new sotiieo?

(2) A person appealing under this section shall serve a writ Vft' if one is to be held. The secretary of the board g

notice of appeal stating specifically the grounds upon which t tice of the first annual meeting, if one is to be held, under s.

" " .120.08(1) (c) and shall designate a person to act as temporary
appealis based orthe secretary of the board and file the noticg_ - h ) . .
with the clerk of the circuit Court. hairpersorof the annual meeting until a chairperson is elected.

History: 1989 a. 14, 287 1997 a. 2861999 a. 18 (b) Every order of school district reganization under s.
117.10that dissolves a school district shall state the school district
117.15 Criteria for school district reorganizations. In thatis dissolved and describe the territ@agsets and liabilities of

makingany decision under s517.08to 117.132 a school board, the school district. Every order of school district reganization
theboard and an appeal panel shall consider the following factégsuedunder s117.10 (4)shall describe the territgrgssetsaind
asthey afect the educational welfare of all of the childresiding liabilities allocated to each other school district under that sobsec
in all of the afected school districts, and may consid¢ner tion.

appropriatefactors: (bm) Every order ofschool district regranization under s.

(1) Thegeographical and topographical characteristics of td47.105shall describe the territorgf the school districts from
affectedschool districts, including the estimated travel timartd  which territory is detached to create the new school district, state
from school for pupils in the school districts. the school district created by the order and describe the territory

(2) Theeducational needs of all of the childmesiding in the ©Of the school district created by the order
affected school districts, the educational programsrently (c) Everyorder of school district reganization under ss.
offeredby each d&cted school district and the ability and eem117.11to 117.132shall state the school districts from which any
mitmentof each school district to meet those needs and contirteeritory is detached and the school district to which tmsitory
to offer those educational programs. is attached and describe the territory

(2m) If territory is proposed to be detached fromeschool (d) Every order of school district reyanization and every
district and attached to an adjoining school district or proposeddaderunder s117.35 (3)shall state thdate on which it is to take
be included in a new school district undetX®7.105 whether the effect. The date shall be as specified undet $8.08t0117.132
proposedietachment will have any adversteef on theprogram  117.27(1) and117.35 (3) If anappeal is made to court under s.
currentlyoffered by theschool district from which the territory is 117.14 the court maystay enforcement under 227.54of the

2021-22 Wisconsin Statutes updated through 2023 W is. Act 4 and through all Supreme Court and Controlled Substances Board
Orders filed before and in ef fect on May 4, 2023. Published and certified under s. 35.18. Changes ef  fective after May 4, 2023,
are designated by NOTES. (Published 5-4-23)



117.15 Criteria for school district reorganizations. In making any
decision under ss. 117.08 to 117.132, a school board, the board and an
appeal panel shall consider the following factors as they affect the
educational welfare of all of the children rasglin all of the affected
school districts, and may consider other appropriate factors:

(1) The geographical and topographical characteristics of the affected
school districts, including the estimated travel time to and from school for
pupils in the schal districts.

(2) The educational needs of all of the children residing in the affected
school districts, the educational programs currently offered by each affected
school district and the ability and commitment of each school district to
meet those nesdand continue to offer those educational programs.

(2m) If territory is proposed to be detached from one school district and
attached to an adjoining school district or proposed to be included in a new
school district under s. 117.105, whether the pregatketachment will have
any adverse effect on the program currently offered by the school district
from which the territory is proposed to be detacheduiholy both
curricular and extreurricular aspects of that program.

(3) The testimony of and writtestatements filed by the residents of
the affected school districts.

(4) The estimated fiscal effect of the proposed reorganization on the
affected school districts, including the effect of the apportionment of assets
and liabilities.

(5) Whether the prposed reorganization will make any part of a
VFKRRO GLVWULFWY{V WHUULWRU\ QRQFRQWLJXRX)

(6) The socioeconomic level and racial composition of the pupils who
reside or will reside in territory proposed to be detached from one school
district and attacheatan adjoining school district, in territory proposed to
be included in a new school district under s. 117.105 or in school districts
proposed to be consolidated or in a school district proposed to be dissolved,
the proportion of the pupils who reside urch territory who are children at
risk, as defined under s. 118.153(1)(a); and the effect that the pupils
described in this paragraph will have on the present and future
socioeconomic level and racial composition of the affected school districts
andontheSURSRUWLRQ RI WKH DIITHFWHG VFKRRO GLV\
be children at risk.

(7) The results of any referendum held under s. 117.10.

Updated Wisconsin School Laws 3-27-07



Chronology of Events Petition for School District Reorganization
School District Boundary Appeal Board Panel, 2022-23

Wisconsin Department of Public Instruction

File # 2024-07

Petitioner(s) Michelle and Nick Pantzlaff

Detaching District ~ Reedsville School District

Attaching District School District of Denmark

11/7/2023
2/12/2024

2/19/2024

2/20/2024
2/29/202

5/9/2024

2:00 PM
Virtual via Teams

The detaching district received the petition.
The school board of the attaching district approved the reorganization.

The school board of the detaching district denied the reorganization.

The petitioner was notified about the right to appeal.
An appeal request was received from the petitioner.

Date of Appeal Hearing

Time of Hearing

Location of Hearing
Hosted in Madison, Wisconsin
Number of Students on the Property

Source of Information: Official documents filed with the Secretary of the School District Boungaai Bpard by the school
districts, minutes of school board hearings, if held; documents and reports submitted by the schoctisdi

Official File: Available from the Secretary of the School District Boundary AppealBadvdmce of, or at the time of, the
School District Boundary Appeal Board hearing.

Financial information about the districts can be found in the DPI material section apiyeal packets.
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([HEXWL&ROQWHQW

&RQQLH V UHVLIJQDWLRQ LVRDWQWBKHG\ VWKRISYSHG K HIP MLG-EG QWKLHQU HS R B BY& DG S(ORMN
FRQWLQXHG OLFHQVXUH IRU WKBUG6KH X¥YXRXKGBWR. RDLQWDLRHIPMSORQ WKH GLVWULF\
RSHQLQJVYDUBDOXEOH VKH ZLOO EH QRWLILHG

:H DUH DQDO\]LQJ FDVHORDGY DQG ZKHQ FRPSOHWH ZH ZLOO GHFLGH ZKHYV

([HFX\WLY.OWVBDFKPHQWYV
FROOLH NLPPHV UHVLJODWLRQ SGI %

2XU DGRSWHG UXOHV RI 3DUOLDPHQWDU\ BURFHGXUH 5REHUW V 5XOHV SURYLGH
IRU DSSURYDO RI WKH %RDUG E\ D VLQJOH PRWLRQ ORVW RI WKH LWHPV OLVWHG .
WKURXJK %RDUG VXEFRPPLWWHH UHYLHZ DQG UHFRPPHQGDWLRQ 'RFXPHQWDWLR(
SURYLGHG WR DOO %YRDUG PHPEHUV DQG WKH SXEOLF LQ DGYDQFH WR DVVXUH DQ
EH UHPRYHG IURP WKH FRQVHQW DJHQGD DW WKH UHTXHVW RI DQ\ ERDUG PHPEHU

6XEMHFW (PSOR\PHQW $QQRXQFHPHQW V
OHHWLQJ YHE BHJXODU %RDUG OHHWLQJ
&DWHJRU\ &RQVHQW $JHQGD

$FFHVV 3XEOLF

7\SH $FWLRQ

6XEMHFW &RQVHQW 9RWH

OHHWLQJ YHE BHJXODU %RDUG OHHWLQJ
&DWHJIRU\ &RQVHQW $JHQGD

$FFHVV 3XEOLF

7\SH $FWLRQ &RQVHQW

SHFRPPHQGHG ORWLRQ WRHMHSEBQRHQW DJHQGD LWHPYV
$FWLRQ

2XU DGRSWHG UXOHV RI 3DUOLDPHQWDU\ BURFHGXUH 5REHUW V 5XOHV SURYLGH
IRU DSSURYDO RI WKH %RDUG E\ D VLQJOH PRWLRQ ORVW RI WKH LWHPV OLVWHG .
WKURXJK %RDUG VXEFRPPLWWHH UHYLHZ DQG UHFRPPHQGDWLRQ 'RFXPHQWDWLRC(

KISV JRERDBERAVIRP Z LUHGY YROGQY 3UYDM RSH) ®ILQ



30 URDG RS /7

SURYLGHG WR DOO %YRDUG PHPEHUVY DQG WKH SXEOLF LQ DGYDQFH WR DVVXUH DQ
EH UHPRYHG IURP WKH FRQVHQW DJHQGD DW WKH UHTXHVW RI DQ\ ERDUG PHPEHU

'LVEXVVLRQ

6 XEMHFW 6SULQJ (OHFWLRQ
OHHWLQJ YJHE HIJXODU %RDUG OHHWLQJ
&DWHJIRU\ 'LVFXVVLRQ
$FFHVYV 3XEOLF
7\SH 'LVFXVVLRQ
7KH 6 FKRRO %RDUG ZLOO GLVFXVV WKH 6SULQJ HOHAWURDWAIRRH O HQBIUQ @ JJ HV

6HDWV XS IRU (OHFWLRQ
&KXFMRKDQHNHDU WHUP
-RKQ 6FIKKQ \HDU WHUP

%RWK &KRKM@HN DQG -RRB@BHKOHG FDQGLGDF\ SDSBYZRHWOHFVVRK® WR EH RQ WKH
QHFHVVDU\ UHSRUWLQJ WR ODQLWRVRFAXQ®HWBIRZQ &RXQW

6SULQJ *MQHWHFWLRQ $SULO

6 XEMHFW ,QVXUDQFH 'LVFXVVLRQ
OHHWLQJ YJHE HIJXODU %RDUG OHHWLQJ
&DWHJRU\ 'LVFXVVLRQ

$FFHVYV 3XEOLF

7\SH 'LVFXVVLRQ

7KH ERDUG ZLOO GLWMHAXV QDFESO R

$FWLROQ ,WHPV

6 XEMHFW 'LVFXVVLRQ $FWLRQ 3XEOLF +HDULQJ 5HJDUGLQJ 3HWLWLRQ
'LVWULFW %RXQGDULHV E\ WKH $WWDFKPHQW "HWDFKPHQW RI 7HI

OHHWLQJ YHE HJXODU %RDUG OHHWLQJ

&DWHJIRU\ $FWLRQ ,WHPV

$FFEHVV 3XEOLF

7\SH $FWLRQ

7KHHBHGVYLOOH 6FKRRO HGEVDUSHWLMWHRHLBSXUVXDQW WR :LVFRQVLQ 6WDWXWH t ZK

IRU WKH GHWDFKPHQW RI WHUULWRU\ IURP RQH VFKRRO GLVWULFW DQG LWV DWWDFKP
GLVWULFW ,Q WKLV FDVH WKH DGMRLQLQJ VFKRRO GLVWULFW LV '"HQPDUN 6FKRRO 'LV
SURSHUWLHY WR EH GHWDFKHG DWWDFKHG LV 6HFWLRQ 7 1 5 HHORFDWEB DW
DQG RZQMGLEKHOOH D QEBQILJOND B

$ SHWLWLRQ IRU GHWDFKPHQW R\ ENRDOOSCWEHDUWMRBLMUKH BIOHFWRUY UHVLGLQJ LQ WKH
WHUULWRU\ SURSRVHG WR\BWKGEHRVZIAKHEB RU BHWFHQW RU PRUH RI WKH WHUULWRU\

KWV JREROBRVAP Z LUHGY YROGQM 3UYDM RSHY) ®IIQ
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SURSRVHG WR EH GHWDFKHG 7KH VAKRRWOY EROH G¥ KRR RMOKHL\BWULFW DQG 'HQ\P BUWN KeH KR F
DGRSWLRQ RI D UHVROXWHRRU &BWKHDSISWRWLRQ

UHTXHVWLQJ WKDW WKH WHUULWRU\ EH GHWDFKHG IURP WKH VFKRRO GLVWULFW LQ ZK
WKH DGMRLQLQJ VFKRRO GLVWULFW

7TKHBHGVYLOOH 6FKRRO 'LVWULFW ZLOO FRQGXFW D SKEOXBPWHDULQJIRMQ WKLV PDWWH
SP LQ WKWDUANERHBGVYLOOH (OHPHQWDUD BRKRROHH®WBBLOOH :, 7KH VFKRRO
GLVWULFW ZHOFRREEDDFQN I[URP WKH RZQHUV UHVLGHQW Y HREGH BW K HU DRRGLPXIQ LW
WKLV SHWLWLRQ VHHNLQJ GHWMHRKWPH QW HUFK RKH '8 VWULFW DQG DWWDFKPHQW WR WK

6FKRRO 'LVWULFW DQG DQW HAHGDYL DO M/ BaIRW WGK R | 5( G ECAMWLLARR@ R.@ & kMDD N
SHWLWLRQHEWXIDWY ) PHHWLQJ

([HEXWL&ROQWHQW
7KH GHWDFKPHQW SURSRVDO \LVQRURW&HRBEBRBSHWVWRZQ WR EH GHWBGKMGOIURF
'LVWULFW DQG DVVLJQHG WR WKH '"HQPDUN 6FKRRO 'LVWULFW

([HFX\WLY.OWVEDFKPHQWYV
SDOW]ODII GHWDEFKPHQW UHTXHVW SGI %

6 XEMHFW 'LVFXVVLRQ $FWLRQ 3XEOLF +HDULQJ 5HJDUGLQJ 3HWLWLRQ
'LVWULFW %RXQGDULHV E\ WKH $WWDFKPHQW "HWDFKPHQW RI 7HI

OHHWLQJ YHE 5JXODU %RDUG OHHWLQJ
&DWHJIRU\ $FWLRQ ,WHPV

$FFHVV 3XEOLF

7\SH $FWLRQ

7KHHBHGVYLOOH 6FKRRO HEVWUSHWLWHRHL BXUVXDQW WR :LVFRQVLQ 6WDWXWH *
IRU WKH GHWDFKPHQW Rl WHUULWRU\ IURP RQH VFKRRO GLVWULFW DQG LWV DWW
GLVWULFW ,Q WKLV FDVH WKH DG M RLQKWNVWRZARR &REPERR OF WVIMWULFW  7KH
SURSHUWLHY WR EH GHWDFKBGFMWWDFKHRPDWHS DRDG *JHHQ®HDI

DQG RZQHGLEHHQ XY@ ISAEVWBQ@BFHO 0 DJURG XA WKDW GRHV QRW SUHVH
LQFOXGH D UHVLGHQFH DQG MKDWAXJRZRR GWIEVLGHY DW RDGRUWHN@QHD I

$ SHWLWLRQ IRU GHWDFKPHQW R\ ENRDOOCVWEDUIRBLMIKH BIOHFWRUV UHVLGLQJ LC
WHUULWRU\ SURSRVHG WR\BMKEGHRZIDAKH® RU BHWFHQW RU PRUH RI WKH WHUULWE
SURSRVHG WR EH GHWDFKHG 7KH VAKRRO EROH GV KRR R/OK Hll (bBWKWL VW RZ QG
&RPPXQLWKRRO 'LVWUIBFWKMDDGRSWLRQ RI D UHVROWWRB (GG fMBHRKSBBSWR RQ
UHTXHVWLQJ WKDW WKH WHUULWRU\ EH GHWDFKHG IURP WKH VFKRRO GLVWULFW
WKH DGMRLQLQJ VFKRRO GLVWULFW

7KHHBHGVYLOOH 6FKRRO 'LVWULFW ZLOO FRQGXFW D SKEOXPUHDULQJIRQ WKLV PI
SP LQ WKHWULRHBEGVYLOOH (OHPHQWDUD BRKRROHH®BBLOOH :, 7KH VFKRRO
GLVWULFW ZHOFRIPEEDFQ IURP WKH RZQHUV UHVLGHQW ¥ HREXH BW K U DARRGLPXIQ L W
WKLV SHWLWLRQ VHHNLQJ G HWHREKPH.@W H UGFEK RK® 'EVWULFW DQUGLDOWWWDWRERBQW V
&RPPXQLBFKRRO 'LVWULFW DQG D QW HFHLCS\DWL ©\D KV BoIRW UNEK R | 5( G B LCAMALARR@® L@ @& KD N
SHWLWLRQHEWXDWY ) PHHWLQJ

([HEXWL&ROQWHQW
7KLV UHTXHVW LV WR G HWRDHF KV RIHBYHYULWOH 6FKRRO 'LVWULFW DJQG KDNWWIRRZIQ L6 K/RF
$XVWLQ DQG (LOHHQ VXEPLWWHG WKH UHTXHVW

(IHFXWLY.OWVEDFKPHQWYV
ZHEVWHU GHWDFKPHQW SURSRVDO SGI %

KWV JREROBRVAP Z LUHGY YROGQM 3UYDM RSHY) ®IIQ
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6 XEMHFW 'LVFEXVVLRQ $FWLRQ 7UDYLV *ULPP 6RIWEDOO &RDFK
OHHWLQJ JHE BHIJXODU %RDUG OHHWLQJ

&DWHJRU\ $FWLRQ ,WHPV

$FFHVV 3XEOLF

N\SH $FWLRQ

'LVFXVVLRQ $FWRRRPHRGDWLRQUWWRWLWIHPP DV WKH +HDG 6RIWEDOO &RDFK

([HEX\ML&ROQWHQW

7KHUH ZHUH WKUHH FDQGLGDWHY 2QH SXOOHMWKRQ QBRH RKMRRGFRIQG/ IQRWU FRP S
SURFHVV DQGDWHRKHQ 7

(ULF 6H\OHEKDHO 1DWH DQG ODWW 'LUNRDQY LOWKDVYIHZRBGREWBOHRIHULHQFH L
VRIWEDOO DQG EDVHEDOO +H LV SDVVLR QDM DG RXRV MFRRIDF K\LIQHD-R8Y BRIDWF K[ Q J U

6XEMHFW 'LVFXVVLRQ $FWLRQ 6KDZQ (FNVWHLQ +HDG 7UDFN DQG )LH
OHHWLQJ JHE 8HIJXODU %RDUG OHHWLQJ

&DWHJRU\ $FWLRQ ,WHPV

$FFHVV 3XEOLF

7\SH $FWLRQ

'LVFXVVLRQ $FWHRRPHBRGDWLRQ WARQKIEWNWKDQ DV WHBFN+BQG YLHOG &RDFK

([HEXWL&RQWHQW

, WRRN WKH OHDG ZLWK WKLV SURFHVV %HWZHHQ® $BMWHR®GED O ZAHD DEQ & DWW W G K
'(&$1 DQG SRVWHG L\ ARNQDWIGHIMHODG FRDFK V DVVRFLDWLRBRXHEVDWHR @GQWERD P D
DJUHHG WR EH WKH KHID GRFRWE®XH WR ZRUN RQ WKHYB\DVURW DKQ WFHDQRSI KB R WKH'

6KEZQ FRQWLQXNWWRW WKLY IWHURFKRUWU ZKLFKDZHHDUH EXW ZLOO QHHG WR UHI
WHUP VROXWLRQ

, ZLOO FRQWLQXH WR EH YBUWDRLW QM WHKERXJKRXW WKH VHDYRQKD'R W RN XMKS SR
DQG SURPLVHG IRU HKMPKIR RVD N

7KH SURFBDWVUHDOO\ PH UHDFKLQQ® PXOWHRIRWKHD FRXUVH BRWZPNHWLQJYV DQG QXP
FDPH WR WKLY DJUHHPHR® RQUWKIARYND HPDLO WH[W DV ZHOO

6XEMHFW 'LVFXVVLRQ $FWLRQ OLNH OF'DQLHO 5HWLUHPHQW
OHHWLQJ YHE HJXODU %RDUG OHHWLQJ

&DWHJRU\ $FWLRQ ,WHPV

$FFHVV 3XEOLF

7\SH $FWLRQ

'LVFXVVLRQ $FWLRY WK H S$HWR UH PH Q A ORQ LOH.®

([HFXW LY. OWVEDFKPHQWV

KISV JRERDBERAVIRP Z LUHGY YROGQY 3UYDM RSH) ®ILQ
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PLN PFGDQLHO UHWLUHPHQW SGI %

6XEMHFW 'LVFXVVLRQ $FWLRQ %R\V +RFNH\ &RRS
OHHWLQJ YHE HJXODU %RDUG OHHWLQJ
&DWHJRU\ $FWLRQ ,WHPV

$FFHVV 3XEOLF

7\SH $FWLRQ

'LVFXVVLRQ $FWLRQ \V-RREINQURRB ZLWK ODQLWRZRF

([HEXWL&ROQWHQW
S5SHFRPPHQGDWLRQ LYHWKBERRFHANFRRS ZLWK WKH ODQLWRZRF 6H KMRKRIQ HIQWYMAOIDL B |
KRAN FRRS ZIDWIKHU DQ¥&8 KDG\ERKRHAN ZLWK 6KHERLQ WKH SDVW

6FKRROV ,QYROYHG O0ODTQRWRZARIYL@ERBGDQFRW 0DQLWRZRE G KWK HBHDHG \BYRLCF
« SHSODFLQV WBVYLARFH\ FR RS WKDW ZH ZHUH LQDZALWRX8KHK ER
« ODQLWRZRF 8QLWHG KDG MXVW E HH QE HH Q QNUFRZH. B AIBOD LY L W9 %\R/
+RFM\ &R RS
&RVWYV FH WLPH LV SDLG E\ WRMW DMK 6 R VWM VDMK BWYL DHPE E\ WKH QXPEH !
DURXQGH SD\ WKH RWKHU FRVWV IRU WKH DWKOHWH

SHSRUWYV

6XEMHFW 'LVWULFW $GPLQLVWUDWRU
OHHWLQJ JHE BHIJXODU %RDUG OHHWLQJ
&DWHJRU\ SHSRUWYV

$FFHVV 3XEOLF

N\SH 5HSRUW

(QUROOPHQW 8SGDWH
$FW 8SGDWHV 6FUHBIQRUQDQG 7
*RDO 8SGDWH

VWDIILQJ
%DVHEDOO )LHOG 8SGDWH

([HFX\WLY.OWVEDFKPHQWYV

HOUROOPHOW XSGDWH SQJ . %

6 XEMHFW %XVLQHVV 2IILFH 5 HSRUW
OHHWLQJ YJHE HIJXODU %RDUG OHHWLQJ
&DWHJRU\ SHSRUWYV

KWV JREROBRVAP Z LUHGY YROGQM 3UYDM RSHY) ®IIQ
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$FFHVV 3XEOLF

7\SH ,QIRUPDWLRQ

7KH ERDUG ZLOO KHUH XS ®B&XO/OIRNRP 0U

([HFXWLY.OWVEDFKPHQWYV

0OF&XQOH\ %RBBGBW B B_  SGI . .%
6XEMHFW (OHPHQWDU\ 6FKRRO 3ULQFLSDO
OHHWLQJ YHE HJXODU %RDUG OHHWLQJ
&DWHJRU\ S5HSRUWYV

$FFHVV 3XEOLF

7\SH ,QIRUPDW IHBB® UW

(OHPHQWEBBRBEW IURPQEI OLOOHU

([HFXW LY. OWVEDFKPHQWV

(OHPHOWDU\ %BRU® 5B _SGI %

6 XEMHFW -5 65 +LJK 6FKRRO 3ULQFLSDO
OHHWLQJ JHE BHIJXODU %RDUG OHHWLQJ
&DWHJIRU\ SHSRUWYV

$FFHVV 3XEOLF

N\SH ,QIRUPDW IHRE@ UMW

-5 65 +LJK 6FKRE&RUSW IURP OUV :LHVH

([HFX\WLY.OWVEDFKPHQWYV

OUV :LHVHHEU XDWUBSKRUW SGI . . %

6 XEMHFW 6SHFLDO (GXFDWLRQ 'LUHFWRU
OHHWLQJ JHE BHIJXODU %RDUG OHHWLQJ
&DWHJIRU\ SHSRUWYV

$FFHVV 3XEOLF

7\SH ,QIRUPDW IHRS@® UW

6SHFLDO (GXHADSRULRQ I RP WKH 6SHFLDO (G 'HSDUWPHQW

KWV JREROBRVAP Z LUHGY YROGQM 3UYDM RSHY) ®IIQ
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([HFXW LY. OWVEDFKPHQWV

JHEUXDU\ HSRUW WR WKH %YRDUG SGI . %
6XEMHFW %RDUG OHPEHUV

OHHWLQJ JHE BHIJXODU %RDUG OHHWLQJ
&DWHJRU\ SHSRUWYV

$FFHVV 3XEOLF

N\SH 5HSRUW

&ORVHG 6HVVLROQ

6XEMHFW $GMRXUQ LQWR FORVHG VHVVLRQ DFFRUGLQJ WR 66
OHHWLQJ JHE 8HIJXODU %RDUG OHHWLQJ

&DWHJRU\ &ORVHG 6HVVLRQ

$FFHVV 3XEOLF

7\SH $FWLRQ 3URGHGXU

&RQVLGHULQUWPHPSWORSURPRWLRQ FRPSHQVDWLR Q@ GKDSHLR Q UFPIDEBERH B QN A B GARU
ZKLFK WKHU®PHQWDO ERG\ KDV MXHU¥GYRAW LLRHY RRQW[LENV@®IDVILQJ BRWVBWVFXVVLE
LQVXQFH SURSRVDBHGNKHLOOH %RDUG RI (GMFDWHRQL UKW HUR UHWXUQ WR RSHQ Vi

([HEXWL&ROWHQW
H ZLOO DGMRXUQ LQWR FORVHG VHVVLRQ WRXXWERQV VXSHULQWHQGHQW HY

1HZ &DWHJRU\

6XEMHFW 'LVFXVVLRQ $FWLRQ ,QGLYLGXDO %HQHILW 3URSRVDO
OHHWLQJ JHE HJXODU %RDUG OHHWLQJ

&DWHJRU\ 1HZ &DWHJIRU\

$FFHVV 3XEOLF

7\SH $FWLRQ

'LVFEXVVLRQ $FWLRQ ,QGYLGXDO %HQHILW 3URSRVDO

([HEXWLXROWHQW

OLFKHOOH LV DVNLQJ IRRXWKHQNSW HSIDG R | MDALHY VRK UKHHHD €D/ H GV XUO O GLVFEXVV WKL
VHVVLRQ DQG ZLORPWHHRIG WIRLY LQ RSHOWHKHRQV $HU UHWLUHPHQW OHWWHU D
LQ OLQH ZLWK RXU FXUUHQW SROLF\ LQ RXU VW DVIKKD+5@ EFRRRNW UG KK X R R Q GRI\DDN/
LOQVWHDG MIQFHY B W FRVW WR WKH GLVWULFW |, ZLOO VXSSRUW WKLV SURSF

([HFX\WLY.OWVEDFKPHQWYV
PLFKHOOH EXWWXULQL UHWLUHPHQW SURSRVDO SGI %

$GMRXUQ

KWV JREROBRVAP Z LUHGY YROGQM 3UYDM RSHY) ®IIQ
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6XEMHFW
OHHWLQJ
&DWHJRU\
$FFHVV
7\SH

SHFRPPHQGHG
$FWLRQ

URDG RS /7

$GMRXUQ

YHE HJXODU %RDUG OHHWLQJ
$GMRXUQ

3XEOLF

$FWLRQ

ORWLRQ WR DGMRXUQ

KISV JRERDBERAVIRP Z LUHGY YROGQY 3UYDM RSH) ®ILQ
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5HJXODU %RDUG OHHWLQJ ORQGD\ )HEUXDU\
2SHQLQJ
&DOO WR RUGHU
9LFH 3UHVLGHQWRKRRXRNFODOOHG WKH PHHWLQJ WR RUGHU DW SP
5RO00 FDOO
%RDUG OHPEHUV SUHVHQW $QGUHZY%DHRINN -RKQHEHUW DUUIRKIDEKOK DQG & KRXKFINQ & N
$GPLQIDWW.RQ 3UHVHQW OLFKDHO 1DWH OHOLNY O BQHVAHE XSMBH\0LOOHU
30HGJH RI $OOHJLDQFH

6FKRRO % RDWE35LHZ
QG HDGLQJ 6HULHV
7KH ERDUG UHYLHZHG WKH VHULHV XSGDWHV

6WDIl 6WXGHQW 3UHVHQWDWLRQV
.LQGHUJDUWHQ (/$ SUHVHQWDWLRQ
OUV DELWKD +HWXH DQG KHU VWXGHQWY SUHVHQWHGPRPEMKN RRDR)GUDIHZ RRPP XQRWXDJIH $
FXUULFXOXP

3XEOLF ,QSXW
3XEOLF ,QSXW SHRO%RDUG 3
$SSWRO RI $JHQGD QORWWRE BHDURXQ-RRG &KKQ WR IXESWIRH DJHQGD DV SUHVHQWHG PR

&RQVHQW $JHQGD
3DDPHQW RI ELOOV
$SSUWRO RI OLQXWHYV
$SSUWRO RI OLQXWHYV
6WDIH¥LJQDWLRQ V
(PSOWPHQW $QQRXQFHPHQW V
&RQVH@®RW
ORWLRQEXFMKDQHN WQ&QBUHZ 0DHUW] VWRWKIBBRQVHQW DJHQGD DV SUHVHQWHG PRWLRQ

'LVEXVVLRQ
6SULQJ (OHFWLRQ
,QVOWFH 'LVFXVVLRQ 'LVFXVVLRQ DERXW H HVHTOOMF KOLQEEM BSIOMDHW/QIDGHDNY IRU WKH VWDII

$FWLRQ ,WHPV

'LVFXVVLRQ $FWLRQ 3XEHJIDR GHQWBYLBEQ WRFEKRRIO 'LVWULFW % RMKHESVDIFKP EQW 'HW D F K
THUULWRQWRBODII

1RWLFH RI OHBIW UGID @

6WDWXWRU\ EDVLV IRU PDNLQJ GHFLVLRQ RQ WKHDSHWHIWGRQ :LV 6WDW z

2YHUYLHZ Rl &ULWHULD IRU VFKRWOREIRW UG FRQVLGHU

2YHUYLHZ RI WKH PHWULMORQ Z

2SSRUWX@UWSURSRQHQWY WR VS DN ]®D AKHSRN 3

2SSRUWX@UWRSSRQHQWY WR VSHDN QRQH

2SSRUWXQUWSURSRQHQWMNGW R SGRWLRQDO LQIRUPD@M RID I MLERNOOH 3

2SSRUWX@UWRSSRQHQWY WR VSHDN QRQH

2SSRUWXQUWFKRRO ERDUG PHPEHUV WR VSHDN -RR®QBHHRM DQG -RKQ 6FK

'LVFXVVLRQ RI| DIOWHBEIQDLROQYW S UHOMHDMWMHEG E

ORWLRQFEKQ (EHUW )\ -®RE E 6AKKQ WR\GHKQHDWVIHU RI WKH WHUULWRU\ GHVFULEHG LQ WKH ¢
FRUUHVSRQGLQJ UHVROXWLRQ 7KDW WKH UHRUJDQL]DWLREHPEAMHVWHGWR GHW DIFHWL MU B
GHVFULEHG LQ VDLG SHWHMGRYDLOURP 6 FKREBO 'LVWULFW DQG WR DWWDFK LW WR WKH 'HQPDL
FRUUHVSRQGLQJ RUGHU EH LVVXHG DQG VDLG SHWLWLRQ RID G [FERLE Wi$ G G URIE LOOPVE /WU BH G
%DURX®V \-RKQ (EHUMV -RKQZOAKKQ HV &KXRMEXQHNHV\

'LVFXVVLRQ $FWLRQ 3XEHJDR 6HQWBYLBEQ WRFEKRRIO 'LVWULFW % RMKHESVDIFKP EQW 'HW D F K
7HUULWRHEVWHU

1RWLFH Rl OHBIW UQID @

6WDWXWRU\ EDVLV IRU PDNLQJ GHFLVLRQ RQ WKHDSHWHIGRQ :LV 6WDW z

2YHUYLHZ Rl &ULWHULD IRU VFKRWOREIRW UG FRQVLGHU

2YHUYLHZ Rl WKH DHWLMORQ Z

2SSRUWXQUWSURSRQHQWY WR VSHDMHUHYBRE :

2SSRUWX@UWRSSRQHQWY WR VSHDN QRQH

2SSRUWXQUWSURSRQHQWNGW R SGRWLRQDO LQIRUPDWLRQ QRQH

2SSRUWX@UWRSSRQHQWY WR VSHDN QRQH

2SSRUWX@UWFKRRO ERDUG PHPEHUV WR VSHDN -RR®QBHHMRM DQG -RKQ 6FK

'LVFXVVLRQ RI DIOWHBIQOLWRQW S U\HOAH QWG E

ORWLRQFMEKQ (EHUW\ @®®WEH %DURXQGVWRDWMHU Rl WKH WHUULWRU\ GHVFULEHG LQ WKH €
FRUUHVSRQGLQJ UHVROXWLRQ 7KDW WKH UHRUJDQL]DWLRQ UHTXHVWHG LQ WKH SHWLWLR
GHVFULEHG LQ VDLG SHWHMGGRDLOURP 6FKRBO 'LVWULFW D QUL WKRNI W \R D® K&\R ®PHARRVIK HV:W U L FV
GHQLHG DQG WKDW D FRUUHVSRQGLQJ RUGHU EH LVVXHG DQG VDLG SHRQ® ERD KE I 30L&/ PHYZ V
ODHUWIHV\DWLH %DURXQ-RKQ (EHUMV -RKQZOAKKQ HV &KXRMBXQHNHV\

KWWSV JR ERDUGGRFV FRP ZL UHHGY %RDUG QVI 3ULYDWH"RSHQ ORJLQ



%RDUG'RFVS /

'LVFXVVLRQ $FWNYIRQ*ULPP 6RIWEDOO &RDFK
ORWLRQFEKQ 6HKKQ QG&EKXFMKDQHN WRY® IYUR *ULPP DV WKH +HDG 6RIWEDOO &RDFK PRWIL
"LVFXVVLRQ $FWEZRQFNMKWHLQ WFHD®QJG J)LHOG &RDFK
ORWLRQEWLH %DURXQ-RRG &KKQ WR DYBSBKEQ (FNVWHLQ DV WHFN+BQG YLHOG &RDFK PRWLR

"LVFXVVLRQ $FWHRF DQUNMH®/ISUHPHQW
ORWLR@EGUHZ ODHUWY] &KGFERKDQHN WRYD DSHNRF' DQLHO UHWLUHPHQW PRWLRQ SDVVHG
"LVFXVVLRQ $FWVR«RFIN6RRR S
ORWLRQEXFMRKDQHN Q&QBUHZ 0DHUW] VWRWKIBRRFN & RRS ZLWK WKH ODQLWRZRF 6FKRRO
SDVVHG

5 HSRUWYV

'LVWULFW $ ®RLRU VWU
%XVLQHVYV 2HISRHVB

(OHPHQWDU\ 6FKRRO 3ULQFLSDO
-5 65 +LJK 6FKRRO 3ULQFLSDO
6SHFLDO (GXFDWLRQ 'LUHFWRU
%RDUG OHPEHUYV

&ORVHG 6HVVLRQ
$GMRXUQ LQWR FORVHG VHVVWLRQ DFFRUGLQJ WR 6
ORWLRQREKQ 6HKKQ QG&EKXFMKDQHN WR HQWHU FORVHG VHROIR DDIW \HBEDWEHY -RKQ (
\VHV -RKQHYV &KXFHNV
ORWLRQEXFMKDQHN Q®W®WLH WR UHWXUQ LQWR RSHQ VHVVLRQ DW SP PRWLRQ SDVVHGC

'LVFXVVLRQ $FWLRQ
"'LVFXVVLRQ $FWLRQ ,QGLYLGXDO %HQHILW 3URSRVDO
ORWLRQEXFMRKDQHN Q®OWLH %DURXQYWRVRESIWRSLYLGXDO EHQHILW SURSRVDO PRRWMIIRQ SC
$QGUHEAY DWLHV -RKQR-RKQ \HV &KXV

$GMRXUQ

$GMRXUQ
ORWLRQEXFMKDQHN W&QBUHZ 0DHUW] WR DGMRXUQ WKH PHHWLQJ DW SP PRWLRQ SDV

KWWSV JR ERDUGGRFV FRP ZL UHHGY %RDUG QVI 3ULYDWH"RSHQ ORJLQ










































ANAE NUMNNXOJKANAE
VOJEBLOAAO LIOKMSOJz AJOBK
BCCCSDLLOE WBQQOXIL
TBJDvVOQ AD EFDDG

JHLgMBIB]

jBELMI  sIMHMK BA rgljBLIgL

GCBGKCMI MHP NgFF ABC tutv
CKHF KIMHMK

XBEAyQBUUEDMSNQBK

GSXRZarhxZXQuuvuvyuztuuvuu

ABCDEFGHIA NUddvhxZXQayutv
ghYQXTS@HGgjhfGezZngGifgYhngcnaoGYamfhgGlajhG
ghagfhdPEacfGezdcGezngGifgYhngenaoGngGsahGedeGki
aoblGdoiGpdIGoacGkfGdGsjbbGbfudbBfEf®hngcnao

EFCDHMCCHCHFCBDCCHCC hfmfhgfGgnifGsahGnpgahcdocGnésahpdcnao
EDMSNQBHKIXBEAyQBUU FQRSTUQVDQWDGBAREARXUYTUQV
BBHDUDKSOJWDQQ.O zzvtu AglkKCngFFK Ce
KfYRHFADBEZDDO
JOOLKWDQQ&) EFDHC BFEEIHFAKKBPEFLMOBMKABMF
DCPDB®JOK
XbfdgfGnosahpGchfdgjhfhGasGdiihfgd®YZdoufg
BKKOKKOLGWBQIOG BKKOKKOLGWBQIOG ANABQGBKKOKKOLG BWOJBFOGBKKTRG EOAGBKKOKKOLG LKMDGCBGKCMIDMHP
QBEL DTXINWOTOEAK WBQIO JBADN WBQIOGJIBAO FFFJIPE
HEzBCC HHCzECC HKEzKCC
Tdodufi Uhg FEzCCC CPJBCFDNHHJ CPCBDJBEKC |TyQ MQNKOLBUAOJ BGCP!
rLafgGENAGhfsbfYcG¥hfindd CCF
OKADTBAOLGUBDJGTBIVOAG OKADTBAOLGUBDJGTBIVOAG ANABQGOKADTBAOLG BGgedhGnoGdzndeyZaabGedefgGdbgaGhfiiBIAAK BCP(
WBQIOGQBEL WBQIOGDTXINWOTOEAK UBDJGTBJVOAGWBQIO D kaeGpfdogG kiIGgYZaabGbfmIGedeGYhfinc
FBzJCC HKHzCCC FCFzJCC jogdniGghnah ENNPFE
Tdodufi Uhg FJzFCC fdhGedefy
DCDD DCDH
OKAKABAOGBDLKG OKMAIGABAOGBDLKG DCDD DCDH RG\BCG
ABCDEFGHIJDKLDMADNE BQQNMBAOLGABCGLPKA BQQNMBAOLGABCGLIPKA EOAGABC EOAGABC MSBEFO
TBEDANANM MNIEAX BENzBI BNBzEI BzGCGI BzKNHF IBPFF
ANAE NUMNNXOJKANAE DBNzFI DKJzKF NBNP! NBHPI ICPEF
JOOLKWDQQMSNNQ BDDzF( BBKzClI BzFFCP BzJJHP] HNPF
QAM BCzCt JzNK DDGP DHCP BPE}
MBMHF AuBCut AEECul yCzBtFL yCEtzFE ztFGH MBMHF eEKOJyCGtBFBD
ABCDAEFFDGHIJKLM
GHIDNIO
KHLEHCI vzQuty
ABCDEDEGABCDEFCGHIJCKLCIMBCIHFNO
AgCIM eBFFHC JCKegM SyAF[ SAEFI tGFU" IDOFHQQRNDFCEGFIEDCIOCQEOFCHDJCFFI
FBMMKCI HLe IHJgLI  jCKegM SZAUF/ StZAFU  ytFDH | HosomrramonorL oo NOrepR
LKM GCBGKCMI MHP vCBBGI yCyyBF zzFvH IBEJKCLHMNHOBPHNREHMECLTLCRL

ABCDgLABCJHMgBLDGECGBIKIDBLFIDMNQTZXDHYYXQ0ZpDMZhYQXSXaDMSqDgVRXZSfZf

AacdbGBiincnaodbGAacdbGBiincnaodbGAdefdiB5 Do Y hfdgf

AdenouGHjhnginYcnao Adefg BqgbnfiGcaGXhagfhcl ~ Ooig

T AdenouGHjhnginYcnao
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Adefg BqgbnfiGcaGXhagfhcl QOoig

XBx BKADEKABQQTOEAUO
NI KHLEHCI vzQuty NI KEFI vzQuty
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|
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SHHGVYLOOH -U 6U +LJK 6FKRRO ODVWHU 6FKHG.

THUP

+6 +6 +6 +6 +6

-+ -+ -+ -+ -+ +5 IXQFK -+ -+ -+
%ULQNPDQ ,QWHUYHlowLRQW (G 3UHS +6 ) 3UHS (QJ
&RRN 3UHS 0D WK $0J -+ *HRPHWU\ 0DWK
'HOOHPDPPQ 3UHS (QJOLVK 66 T 66 66
'LUNPDQ® )LW )UHVKPHQ3UHS 3K\ (G +6 +6 3K\ (G )LW )RU
*UREHU BWXG\ 6NJLO®OW X G\ 6 NJLOSQWX G\ 6 ILOGY ); BWXG\ 6IlLCBGAWX G\ 6
+DQVRQ -U +LJK 6ff(0 :RRGV 3UHS +6 +6 3UHS 026
+\QHN BWXG\ 6NJLO®OW X G\ 6 NJLOSQWX G\ 6 ILOGY ); BWXG\ 6L CBGAWX G\ 6
. HOOHKH| 3K\ 6FLHQFH6FLHQFH 3UHS -+ 3UHS &KHPLVW
.LOSV U +LJK PUMIW )RXQEDWERQS YW X UiE +6 'UDZLQ. 3UHS
.LPPHV -U +LJK -U +LJK U +LJH I U +LJH U +LJK
IXGHPDQf) :HOGLQJ OHFKDQL[FVOHFKDQLFV +6 +6 U +LJH 3UHS
/IXHGWNH| &RPSRVLWLRQ3UHS (QJOLVK +6 +6 (QJOLVK 6SHFLDO
ODHUW] U +LJK 3UHS %DQG JHVVRQN  &KRLU (OHPHQW
OF'DQLHd $PHULFDQ /(WJOLVK 3UHS +6 +6 3UHS "ULWLQJ '
ORRUH
1RYDN 3UHS &RPS $QUPDOU +LJ}H +6 +6 2XWGRRU 5HF %XVL
2XUDGD
6H\OHU |-U +LJK ,QWUR 3%X® ‘RUOG 6WXGLHEV+6 | (QWUHSUH Q HRIPEK L$B
6KDIHU BWUHQJWH &KQY (G 3UHS (OHPHQWDUOHPHQWDUOHPHQW
6ZLP %LRORJ 3UHS (FRORJ +6 +6 (DUWK 6BDF6FLHQFH
9DQ(SHUQ 3UHS 3RS &XOWEEGHRYHUQPH®HBY +6 6SRUWV | 6REFB +LVWH
‘DVPXWK $0J 3UHS $0J +6 +6 ODWK $QIO\VISWVDJ
‘LHVH $SFFW U +LJIK
=LSSHUHpP)DPLO\ 5SHPDVRIRRQEHUYLPBW\FKRO|RJ\ +6 +6 -U +LJH 3UHS
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IXHGWNH] &RPSRVLWLRQ3UHS (QJOLVK +6 +6 (QJOLVK 6SHFLDO
ODHUW] -U +LJK 3UHS %DQG /JHVVRQN  &KRLU (OHPHQW
OF'DQLHJ $PHULFDQ /LMJOLVK 3UHS +6 +6 3UHS "ULWLQJ '
ORRUH
1RYDN 3UHS 2XWGRRU|5HFU +LJ# +6 +6 2XWGRRUY 5HRIURQRP
2XUDGD
6H\OHU -U +LJK ,QWUR ::9%XV 'RUOG 6WXG LHEV+6 $WK 'LUHFWRIUHS
6KDIHU 7HDP 6SRUWEK\ (G 3UHS (OHPHQWDUOHPHQWDUOHPHQW
6ZLP %LRORJ 3UHS (FRORJ +6 +6 (DUWK 6BDFBFLHQFH
9DQ(SHU( ., +LVWRP\  3UHS 86 *RYHUQPPH®® +6 6SRUWYV | 6REB +LVWH
‘DVPXWK $0J 3UHS $0J +6 +6 ODWK $QIO\VISWJ
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SHYWMHG $SSWIRYHG



2XWLVVLRGIOSIYHUQGLY L/EGHDIAM

7KH 5 HHOWM@I 6 FKRRO MMPWIHFRI Q) HV \WDWHDFK SHWRQ LV XQTXH DQG Z LOWWEYH R SURVIGH
H SHUHQRHV \R GHYHB:S HDFK VWHGHQMWR \WHUIXE@MA 7 KH VRKRRCBURYIGHV D YDUHW Rl RSSRUMQMAV VR VWHGHQN
P D\ JDIQH SHIHQFHV IQWH EDVE W@ R UHDAQ) Z UMY DQG FDBXOMRQY DFFREQ] \R WHUQHHGY YDOHV
DQG DEIMY 2 SSRUNQMAV DUH DYDIDE®! RUMMGHQN \R DWHW \RHUIQMHW DQG H| S&UH D YDUHW R FDUHHU
SDIKZ D\ V \WURXI KRXVKLI K VFKRRO

7KW 5 HIMMMRQ* XICH IQFOIGHV D FRP SO QAN Rl \KH FRXWH RITHUIQIV DV HHOM@ + LIK 6 FKRRO
DQG \WH VSHALLE J IDGXDIRQ UHTXILHP HQN ) RUD P RUH FRP SGMW H SOCDIRQ R VRP H FRXWHV  FRQUXOVKH
SUQFLSDO VFKRROFRXQUHBURUWH IQMKPRUMDFKIQ) \WH FRXWH 6 \MGHQADQG SDUHONQYRIHP HONQ FRXUWH
VHBRIRQ LV HQFRXUDI HG DQG YDODE®! 3 DUHQA DUH HQFRXUDJ HG \R P DNH DSSRIQF HQNV \R GVFXW \WHU
FKIGUHQW DFDGHP LE SIRIWDP Z WY \WH VFKRROFRXQVHBURUSUGAISDO

$V\ RX VHBPWARXWHY NHHS [Q P 1QG\ RXUSUHVHQACHHGY DV Z HODV\ RXUIXWUH SOQV 5 HRHQW HDWY KDYH
VHHQ D GUDP DU VKUVQ WH WSHV R IRE VNQ UHTXILHG © KIBI QR FXWIEXOP FDQNHHS SDFH Z W \KHVH UDSIG
VKIW 5 HHGVYLEB! FDQ SURYIGH D YDUHW Rl YRFDMRGDCDQG DFDGHP IE FRXW/HV \R P HHVWH FKDQILQ) QHHGV R W
VIXGHON W P SRUBQAR NHHS H SBUQI RSSRUNMQUIAV DQG FUHDMQI RSWRQY |RUN RXUFDUHHUSOQQQ)

5 HHOWYLE 3 XEQF 6 FKRRY GRHV CRAGVFUP IQDWM RQWWH EDVMVR VH DFH UHDJIRQ QDMRQDCRWIQ

DQFHAY  FUHG SUHIQDGR P DUMBCRUSDUHQBOARNYY VH] XDCRUHQBAMRQ RUSK\ VEDOP HQBOHP RIRQDCRU
GDIQ) AVDEIOW

3@Q |RUD@ RXU\ HDLY/ QRWBRVVRQH

/R7DEGI R & ROMONV




5((' 69,//( +*+6&+22/
5(*,675$7,21 *8, ( &2856( 2))(5,1*6 5(48,5(0(176

$ GSEP DR JUWGXDMRQ Z IQEH SUHVHQMG R HDFK VWYGHONZ KR VXFFHWIX@ FRP SV D SIRIWDP R
WYAHY SIWVRIEHGE\ WH YRDUG R ( GXFDMRQDQGWH 6 VWM R @ VFROMQ  * IDGXDWRQLY EDVHGRQ  VHP HAMY

R DWQEDQRH

*5$' 8$7,215(48,5(0(176
RBCR  FUHAW VIV BHTXILHG | RUJ IDGXDIRQ
(QOK+ FHAW IFOEQ) (QIOK ) IARQ (QI@K  1RQ) IFWRQ DVZHODV D Z WM DQG
D QMIDXUH FRXUH
0 DNHP DIFV+ FUHAW IQFOEQ) $OHEW DQG* HRP HW
6RADBAHQFH:  FUHAW IQFOGQ) : RUGEWAHY 8 6 +MRY DQG8 6 * RYHUIP HOV
1 DMDBAHFH+  FIHAW IQFOAQ) YREI\ DQG D SK\ VIEDOVAHQRH
3K\ VIEDQ GXFDIRQ+  FUHAW
+HDON ( GXFDIRQ  FUHAW
SHYRQDO KDQRH RHAW
THKQRBI\ ( GXFDIRQ  FUHAW
3DWQ) JUDCH RQ&MYHQKIS 7THAWILYHQIQS 6 * RYHEGP HQW
6 XFFHWIXOFRP SBMRQR! 6 HQIRUG HP LQDU

6 \MGHQN \KDWFRP SOM \WUHH : ,$$ VDQRIRQHG VSRW VHDVRQY IQ JRRGBIQAQ) P D\ DSSO [RU
D FUHAVB( ZDYHUR \BNH DQ DEAMRCDA QI@K 6 RAIDGE WGAHY 0 DINHP DIV RUB FHQRH FUHAW

& RXWHV \WDWARX@ P HHWKLY UHTXIUHP HOMGFOIGH 0 IELRVRIVIZ 11EH 6 SHADOAV: HE 3DJH' HVJQ
&RP SX\WUS$ SSTFDIRQY 0 XWP HAD' HVJQ, ( QIIGHHIY) , DQGRU LIMICH W

/R7DEGI R & ROMONV




7DE RH&ERQWHQW YV

IRWWHIVEOXWWHKURXIJWREWRALBOSHUOW®KIHUHIHVFULEHG

&RXWH 2 ITHUQIV

$ J UFXOXH &RXWHV

$ WA RXWHV

%XVIQHVV ( GXFDMRQ & RXWHV

( Q@K &RXWHY

) DP 1® DQG &RQVXP HU( GXFDWRQ &RXW/HV
0 D & RXWHV

0 XVIF &RXWHV

3K\ VIFDO{ GXFDWRQ DQG + HDOM & RXWHV
6 FLHQFH & RXWHV

6 RFLDOB FLHQFH & RXW/HV

7THFKQR®I\ ( GXFDARQ & RXWHV

: RUT/ DQJXDJIH &RXWHY

<RXW $ SSUIHWEHVKLS

6 HQIRUG HP LQDU

E&RXWH' HVFUSWRQV

$JUFXOXH &RXWH' HVFUSWRQV

$UAMRXWH' HVFUSWRQV

YXVIQHW ( GXFDMRQ &RXWH' HVFUSWRQY

( Q@K &RXWH' HVFUSWRQY

) DP 1O DQG &RQVXP HU( GXFDARQ &RXWH' HVFUSWRQV
0 DW &RXWH' HVFUSWRQV

0 XVIE &RXWH' HVFUSWRQV

3K\ VIEDO( GXFDWRQ DQG + HDIM & RXWH' HVFUSWRQV

6 FIHQFH & RXWH' HVFUSWRQV

6 RFLDO6 FIHQFH & RXWH' HVFUSWRQV

7R7DEGIR &ROMON




7THFKQR®RJ\ ( GXFDARQ &RXWH' HVFUSWRQV
: RUIS/ DQIXDIH&RXWH' HVFUSWRQY
<RX\WM $ SSUHQWFHVKIS

6 HQIRU6 HP LQDU

3RW\6 HFRQGDY ,QRWP DARQ

&R H & RQQHPARQV
* HOHWDO8 QLYHWIW Rl : LVFRQVIQW 6\ VWP V 5 HTXLUHP HOW
1HZ &RXWH2 ITHIQIV ' XDO&UHGIW2 SSRUMQIMHV

7R7DEGIR &ROMON
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$ JUEXOUH & RXWHV

$J ) RRG3 IRFHMQJ

&RP SDQRQ$ QP D36 FIHQFH
3UGASBVR / DUH$QP DB FHQFH  WBDW
3UGASBVR / DUH$QP DB AHQFH QG SDW
1 DUDCE HVRXUFH L@0H 0 DQDI HP HQW
/ DQOVFDSIQY

$J 9MQHW | HDGHUKIS

3 @QN6 AHQAH

2 X\ERRUS HAUDIRQ

6 ROB FIHQFH

' DIV 6 AHQFH

$ W& RXWHV

$ WY RXQCDUIRQYY  \WBDW
$ WY RXQCDUIRYY QG SDW
Iz

Iz,

&HIDP [EV &D\

&HDP IEV,,

3 DI

3D ,,

' 6 FXGWMUH

' LILBCE W

3 KRRJWDSK\

&RP P HUFIDCH W

YXMOHW ( GXFDIRO 8 RXWHV

0 [FURVRIV2 I IEH 6 SHADOAV
&RP SX\MU$ SSTFDMRQY
QR R 96MOHW
SFFRXQIY , WEDW
$FFRXQIY , QG SDW
SFFRXQIY ,, WSDW
SFFRXQIY ,, QGSDW
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SFFRXQIY ,,, \WBDW
$FFRXQIY ,,, QGSDW
QMR R 0 DU
3HYRQO LCOQH
( QRHSUHQHXUKIS

( QOK &RXWHV

(QOK ) IFMRQ  WBDW
(QOK ) IRQ QG SDW
(QOK 1RQ) IFMRQ  \WBDW

(QOK 1RQ) IFMRQ QG SDW
$P HUFDQ/ MADWUH  \AWBDIW

$P HUFDQ/ MIMDWUH QG SDW
QUMK / DDA \WMBDW
VUMK / DMDMUH QG SDIW

&RP SRMRQ  \WEDLW

&RP SRMRQ QG SDW

C UM 3UWRVH  \WBDW

C WM 3WRH QG SDW

- WMQ) ' WPD  WSDW

. WM ' WPD QGSDW

(QOK/ MDMH &RP SRAMRQ  \WBDIW
(QOK/MDMH &RP SRAMRQ QG SDW

) DP 1® DG & ROVXP HU( GXFDWRQ & RXUAHV

QR W/ IIKVSDQ' HYHBSP HQWV

) DP I® 5 HOMROWKISY 3 DUHQIQ)

) DKIRQ  6HZIQY

) RRG6HWIFH,

E&XWDY 6N,

E&XADY 6 N ,,

;. R@G & XIMCH

,QMIRU' HMJQ

&RQFHSW \WXHV ) IHG ( [ SHUHQFH 1Q ( GXFDWRQ
+RVSMBQV 7TRXIMP  ( YHQWD DCDIHP HQW
( DW &KICKRRG/ HDWQQ] ( [ SHUIHQAHYV
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0 D & RXUHV

$OHEWD, \WEDW

$OHEWD, QGSDW

*HRPHW  \WEDW
*HRPHW QGSDW
$OHEWD,, \WEDW

$OHEWD,, QGSDW

0 DK $QDOVY  \WBDW

0 DN $CDOVY QG SDW
3UREDEIOW  6\DYANFY  \AASDLW
3UREDEIDW 6 \DWANFY QG SDIW
$3 &DBXAV$% WEDW

$3 &DBXAV$% QG SDW
&DBXAV,, \WEDW
&DBXQV,, QG SDW

0 XME & RXUHV

&KRU
2 UKHD

3IDQR&OW
3IDR,,

3DR,,,

3IDQR,9

7 KHDWMUG \B HAUDIW
0 XVIE 7KHRUY

3 K\ MEDQ GXFDMRQ DQG + HDAK & RXWHV

+ HDAN ( GXFDVRQ

) WY BHWKP HQ

) WRU/ IIH

6WHQIW & RQAMRQAQ]
+DQG (\H) MgHW
7HDP 6 SRW

6 FLHOPH & RXWHV

3K\ VIEDBB AHQFH  WSDW
3K\ VEDB AHQFH QG SDW
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WRBJ\  \WSDW

WRBJ\ QG SDW

$3 URBI\  WBDW

$3 URBJ\ QG SDW

(DW 6SDFHBFAHQH \WSDW

(DW 6SDFHBFAHQH QGSDW

&KHP DY, WSDW

&KHP DY , QG SDW

$GDFHGEKHP MY 2 UDQE &KHP MY \WBDIW
$GDQFHG&KHP MY 2 UDQE &KHP MY QG SDW
$3 &KHP MY WSDW

$3 &KHP M QG SDW

3KVEV  WSDW

3KVEV QGSDW

$SCDRP\ 3K\VRBJ\  WSDW
$CDRP\ 3K\ VRBJ\ QG SDW

(FRBJ\  ( QVILRQP HQBGB AHGFH  \WBDUW

(FRBJ\  ( QVILRQP HQBGB AHGFH QG SDW
6 FIHGFH & DUHHY  \WSDW

6 AHQFH &DUHHY QG SDW

6 RHDG6 FIHCHH & RXWHV

. R@GewaAHy WEDW

. R@GewaHy QGSDW

8 6 +MRY WBDW

8 6 +MRY QGSDW

;. MFROVIQ+ DARY

 RG: DU,

3RS &XWUH

6 RFIDQWXHV

( RRP IRV

8 6 * RYHWP HON

$38 6 +MRY WBEDW
$38 6 +DMRY QGSDW

$3 8 6 * RYHIP HQNV WEDW
$3 8 6 * RYHUIP HONV QGSDW
6 SRW 1Q 6 RFIEW

&IYIF ( QIDIHP HQW

7THOP 9Xl@Q) 3 UREGP 6 ROIQ]
, QURGXRRQ W 6 RFIRBRJ\

, QURGXRIRQ R 3 WA FKRBJ\
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/HAKCRBRI\ ( GXFDWRQ & RXWHV

. RRG 7THFKQR®\ |

. RRGTHKQR®J\ ,, WSDW

. RRGTHKQR®J\ ,, QGSDW

) XM HJQ  3URGKAIRQ  \WBDW
) XM HVIQ  3WRGXKAIRQ QG SDW
0 X HAD,

0 X@¥ HaD ,,

(QIHY ,

(QIHKY ,,

r HOIQJ ,

. HOQ ,, 0 HBO DEUFDIRQ
& ROMKPIRQ

6 P DQ QILCHV

. HE3DUH' HVJQ

0 HAKDQEV

R/ DI XDIH & RXUMHV

6SDQMVK  \WBDW
6SDQAWK  QGSDW
6SDQVK,, \WBDW
6SDQAWK,, QGSDW
6SDQVK ,,, WEDW
6SDQAWK,,, QGSDW
6SDQVK,9  WEDW
6SDQVK ,9 QG SDW
6 SDQVK 6 SHDNHY,  \WSDUW
6 SDQVK 6 SHDNHY, QG SDW
6 SDQVK 6 SHONHWY,,  AMBDLIW
6 SDQVK 6 SHDNHY,, QG SDW
6 SDQVK 6 SHDNHWY,,,  WSDW
6 SDQVK 6 SHDNHY,,, QG SDW
6 SDQVK 6 SHDNHY .9 WSDW
6 SDQVK 6 SHDNHWY .9 QG SDW

<RXW $ SSUHQWFHWKIS

<RXW $ SSUHQIFHWKLS

/R7DEGI R & ROMONV




6 HQRUG HP ICDU

66 6HQJRUG HP ICDU
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&RXWH' HVFUSWRQV
$ JUFEXEOXYWH
7R %H 2 [1HHG
&RXUH [HOW  &UHEW
$J ) RRG3 RFHWIQJ \MUP
&RP SDQRQ$ QP DG FHGH \MUP
3UQFISBV R / DUH $ QP D3 FIHQRH WP V
/ DQGVFDSIQU RGG\ HDU \MUP
$J %MQHW  / HDGHUKIS \MUP
6 RIC6 AHGFH \MUP
3@QN AHGFH HYHQ\ HDU \MUP
2 XVERRUS HFUHDIIRQ \MUP
' DIlY 6 AHQAH \MUP
1 DM HVRXUFH  : [GOH 0 DQDIHP HQW \MUP
$* &RXWH3DWZ D\ 2 IIHIQIV
$J UEXVIQHW $QP DB\ WMPV | ) RRG 3 URGXFW 1 DXWDCE HVRXUFH | 3 @QW6\ VWP V
&DUHHU3DMZ D\ | &DIHHUSDWZ D'V | 3URFHWIQJ &DUHHU 6\ WWMP V&DUHHU | &DUHHU3 DWZ D\
3DWZ D\ 3DWZ D\
$J UXMGQHW &RP SDQRQ $J) RRG 1 DM HVRXUFH | / DQBWFDSIQ). RGG
/ HDGHUKIS $QP DY 3 IRFHWMQ . I©OH \ DY/
0 DQDIHP HQW
' DIlY 6 FHQFH 2 XVERRUS HFUHDIRQ | 3 @QV6 FIHQAH
HYHQ\ HDY/
3UQASGV R / DUH 6 RICB FIHQFH
$QP DOB FIHQRH
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$* )22' 3528&(66,1* &RXUH FUHAW

6 \MGHQN Z [@¥ RUN 1Q ERX FOVWURRP  DQG @E VHWIDI V NG, 1Q) \RSIEV 1Q YHI HIE®! SURGXAIRQ 1LXIW QXW
SURGXPIRQ HJJ SURGXFIRQ SRX@ SURGXAIRQ OPE P XWRQ SURGXAIRQ EHH  YHDCSURGXRIRQ SRIN
SURGXAIRQ DQG Z LGDMH P HDW7 KURXJ K KLY FRXWH AXMGHQN Z LQH SE&UH FDUFDW I DEUEDIRQ  SURGXPURQ
HTXISP HQADQG XDV \ IHG JWAEAQ) IRUWH DERYH XQW 4 XDOW FRQAROIRRG VDIHW DQG IRRG SIRFHWIQ) Z 1O
EH FRYHUHG \WURXI K KDQGV RQ@EV J XHWASHDNHY RUIQGAAY \RXLY

&203$1,21 $1,0$/ 68&,( 1&( &RXUH FUHGW

QWL FRXUH VXGHQW DFTXILUH NQRZ BIGI H DQG VN UHDWG \R VP DODQP DCKDQGIY FDUH 1QGXAMY
WDIQQ) DQGFDUHHY 6 XJJHMG VP DADQP DO Z KIEK P D\ EH IQFGGHG IQWH FRXWH R VWG LQFOGH EXVWDUA
CRMP WG \R VP DOP DP P DO DP SKIEIDQV UHSWBNV GRIV DQGFDW 7 KHUH Z L@EH D QXP EHUR KDQGV RQ
RSSRUMQUAV WWURXJ K OEV DQG IQTXIY EDVHG GDUQQ)

35,1&,3/(62) /$5* ( $1,0$/ 6&,( 1&( &RXUH FUHGW
6 \MGHOW/ 1Q/ DU H $ QP D36 AHQRH Z L@BDW HYHY WIQ) 1URP @ H DQP DAEUHHGY DQGWDIW KDQRIY
DQG VDIHW DQIP DOQXWARQ DQIP DOA WPV GMHDVHY — SDUDVVMY P HAFDOMP IQRBJ\  DQG [IMDIG 6 \WGHQW

Z IOSDWFSDW LQ KDQGY RQ BDUIQ) I XHWAWSHDNHY DQGLQTXIY EDVHG GDUQIQ)  6\MGHQW Z IOKDYH \KH
RSSRWMQW \R J DIQ FUHAWURP ) 97& RU/ 7&

/$1' 6&$3,1* &RXUH FUHAW

6 \MGHQW HQR®IG [Q/ DQOVFDSH' HWI Q Z @BDL) DERXWDQGVFDSIQ) 1URP \WH VM SUHSDUMRQ \R
IQABMRQ ( DFK VWHGHQAZ L@ DIQ D J UHDMUFRP SUKHOMRQ R SODQAGHQMEDIRQ HBP HQV R @QGVFDSH
GHMJIQ VWM DQDOMY [QMIRYADSIQ) KDUBWFDSIQ)  DQG HAE®! OQGVFDSHY 7KLY FRXWH IV RIHHG IQ RGG
QXP EHU\ HDY RQD

$* u86,1(66 /($ (56+,3 &RXUH FUHGIW

,Q$ JUEXGMUH 9%5XMGQHW DQG/ HDGHWKLS VIXGHQW Z LOBDW DERXVEL HIHQMVSHY R DI UEXGMUA
EXVIGHWHY 1XQGDP HQBCD) UEX@MUDONCY SDUDP HQIY SURFHGXUH DQG VKDUQ) WHUNQRZ BIGT H Z MY RKHLY
6 \MGHQN Z [OGR WLV B\ GVFRYHUQ) P RUH DERXVWKHP VHOHV \MURXI K VHDIQTXWY  Z RINQJ 1Q JURXSV DQG
HGXFDUQ). RXHLY DERX\WDI UEXEMUH \RSLEV \WURXJ K WKLY FRXWH

1$785%/ 5(6285&( : ,/'/)( 0$1$*(0(17 &RXUH FUHGAW

JVRXHQR \WH RXAERRY DQG DQP DO R WH RXAERRY KLY FOW IV IRU\ RX 7KLY FRXWH H SGUHV \KH
KMRY R Z@OH SRSXOMRQV KDEMIW GVHDVH DQG SIRMAIRY 8 QW Z I@DOR IQFGGH KXQIY DQG IVKIQJ
EDVEV  7RSIE \BNHV D GHVBAGBIG GRN DWEL] DQG VP DOYDP HVSHAHVR! : IVFRQVQ DQG \WH 8 QWG 6 \BAMV
IQFOQQ) HQEDQIHWHG VSHAHY JBEDD® 6 \WGHQN Z LOGAVFXW WH AYIEV DQG HMEVR! : MFROUQEDVHG:  [G0H
JURXSV DQG HQI DI H Z M FXUHQWRSIEY Z WIQ \WRVH JURXSV
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287 225 5(&5($7,21 &RXWH FUHGW

6 \NGHON HQRGIG [Q 2 XWERRUS HEUHDIRQ Z LOFRP SBW WH IRTRZ1Q) ' 15 VDIHW FRXWHV + XQMUB DIHW
YRZ 6 DIHW 6 CRZP REIGI6 DIHW $79 879 6 DIHW DQG %RDMUB DIHW 7 KHUH Z LOEH D YMWURP \WWH GFDO 15
ZDWEHQDQGRUWH' 15 P DUQHZDIEHQ : H Z LGDOR GYH IQR GLIHIHQN  IVFRQVIQ DQG 1 DMRQDCB DU DQG
) RUMMV ( DFK VAMGHQAQ WY FRXWH Z LQFUHDM DQG GHYHES D KDQGV RQ SURMIPWKDVZ I@VXSSRWWKH 5 HHOWIO

&RP P XQW 6 FKRRO RHWDEBQ \WH 0 XG &UHHN 7WDIO

62,/ 6&,(1&( &RXUH FUHQW

6 \WMGHQW HQUR®IG [Q 6 RGB AHQRH Z I@H SEUH \WH FKHP IEDADQG SK\ IEDCBURSHWAV Rl VRIO7 KURXIK
KDQGV RQ @EV DQG J XHWW/SHDNHUY VNGHON Z LOBDWD KRZ VRIOTXDOW IHHGY WH Z RIS 6 \WMGHQN Z LOKDYH \WH
RSSRWYQW \R J DIQ FUHAWWRP / 7&

' $,5< 6&,(1&( &RXUH FUHAW

6\WGHQNV Q' DY 6 FIHQFH Z LOBDUD \WH EDVIFV R GDIY FRZ DQG JRDAQGXAMEY W H SBUDIRQIQ
RSIEV VXFK DV DQP DCKHDW HTXISP HQVDQG GDILY - SURGXPWEHYHBSP HQW6 \WGHQW Z LOSDMFLSDW [Q KDQGV RQ
OEV WDWORRGKFH \WHP \R \WH DIWRI FKHHVH P DNQJ IFH FUDP DQG P RUA

3/$17 6&,( 1&( &RXUH FUHAW
$UH\ RX IOMIHVIMG 1Q JURZ 1Q) SDQN' 6 \MGHQW Z LOBDL DERVSOQNXWHON SDUWV R D SOQNSOQN
UHSURGXPURQ FURS SURGXFURQ DQG IRIDAGHVIQ 7KLY FRXWH Z LGEH EDVHG RQ KDQGV RQH SHIHQFHY BRXUHV

JXHWWSHDNHY DQG IQTXWY EDVHG BDWIQ) 7KLY FRXWH IV RIHHG IQ HYHQ QXP EHU HDW RQD 6 \WGHQN Z l@
KDYH \IH RSSRUMQW \R J DIQ FUHAWURP ) 97&

1$785%/ 5(6285&( : J'/)( 0$1$* (0(17 &RXUH FUHAW
7KLY FRXWH Z L@IRFXV RQH SEUQJ \WH KMRY Rl RUQDWUDAHVRXUFHY DQG Z L@GOH 7KLY FOW Z LOEH

VSONQR \ZR P DIQVHAIRQY RQH R COXMUDAHVRXUFHY DQG RGH R Z IGMH 1 DMUDAHVRXUFHY VHRIRQ Z [OFRYHUD

VHAIRQR VROFHH WHDP KHDGK Z KIFK Z L@IRFXV RQMV[ NH TXDDW DAVHWP HQN DQG IR

P DQDIHP HQW7 KH Z LGOH XQWZ LAIRFXV RQ IGHQMEDIRQ RN WDFNY VFDWDQG SHIV SRSXOMRQY KDENDW

QVHDVHV \B[ IGHP\  DQG DWHP E@ \ RXURZ QIIVKIQ) SR®! 6 \MGHQW Z I@HQI DI H IQ KDQGY RQ MEV DQG LQTXILY

EDVHG GDWIQ) WURXI KRXVWKLY FRXWH 6 \WGHQN Z IQKDYH \WH RSSRUMQW \R J DIQ FUHAWURP ) 97&
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SW

7TRYH2 IIHHG
&RXUMH / HQIW &WHAW
$ WY RXQEDMRQY WPV : : ; ;
DZ 1Q MUP
"z, WUP
&HUDP IFV & D\ MUP : : : :
&HDP [FV,, WMUP ; ; ;
3 DIQIY MUP
3DIQIY MUP
' 6 FXGWWH \MUP ; ; ; ;
" LIMUCE W WP ; ; ; ;
3 KRWRJUDSK\ MUP
&RP P HIADGS W WUP
$57)281' $7,216 &RXUH WSDW & RXUH QG SDW FUHAW

$ WY RXQEDMRQY LV DQ IQARGXARY FRXWH \R WH EDVEV Rl YIVXDCDW 7 KLY FOW Z L@HP SKDMVI] H \WH
SUGASBV R FRP SRVMRQ DQG WH HBP HOV Rl GHVIQ 7KLY FRXWH Z L@ LYH \WH VAXGHQAD EDVIE XQGHWABQAQ)
R DWDQG DOR D NQRZ BIGIH RN VNG DQG WRKQTXHV 1Q GLIHHQADUWHDY 6 \WAR DRIV Z LOIRFXV RQ SDIQIQ)
QIZIQ) VFXGUWUH JUDSKIFV DQGFD\  * UHDWDIWDQG DUVAV IURP \WH SDWDQG SURVHQAZ LGSO\ DQ P SRUBIQW
URGI LQ HDFK IRFXV DUHD

'5$: 1% &RXUH FUHAW
7KLY FRXWH Z 1@HP SKDM] H WH I XUKHUGHYHBSP HOAR AXGHQOMIVNGY DQG \WFKQTXHV 1Q GUDZ IQ)

6 \MGHQN Z I@H SEUH D YDUHW R P HAXP V6 \WGHQW Z LOEH HQFRXUDI HG \R ELRDGHQ WHUKRUL RQVE\ H| SGUQ
3QHZ” DUHDV IRUVXEMIPWP DU 6 \WGHQW Z [ODOR GRN EDFN QWP H DWZ RINTURP \KH 3 UHDVWD DAY

'5$: 1% &RXUWH FUHAW

7KLY FRXU/H LV IRUWH DUWANMGHQAZ KR GHVIUHV R [ XUWNHUH S@UH DQG GHYHBS \WHUGDZ 1Q) VN@ E\
GRQJ D GHHS AYH IQRRQHR \WH IRBZ Q) $QDWP\ DQG 3 RWDIWUH 5 HDOP DQG/ DQGVFDSH GDZ Q) DQG
6\RY ERDUEQ) DQG RU* WDSKIE 1 RYHOGHYHBSP HOW7 KLY WXGHOWP XWEDW' IDZ IQ) Z M D3% RUDERYH \R
TXDO\ |RUWLY DGYDQRHG BIYHOFRXWH
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&(5%$0 ,&6 &/ $< &RXUH FUHQAW

&HIDP [EV IV D FRXWH IRUKRVH WWGHQN Z KR HQR RUGFMUIH\RZRIN  GP HMRQY 7KLY FRXWH Z [@
GHDCZ W \WH VN QHHGHG IRUKDQG EXITIQ) WRKQTXHY (P SKDVY Z I@EH SOFHG RQWH GHYHBSP HOAR IRP
Z KHKHUIWZ RX@ EH IXQRIRQDORUVEXGUMUDO 6 \WGHQWV Z LOGHYHBS DQ XQEHWABQAQ) R WH EXICIQ) U DQG
JOJ LQ) SRFHWHV & HUDP IEV DIWP SW R H SGUH DQG LQYHM DWW IW KIMRY R SDWIDQG SUAVHQNDQG XVH VIR
FUDMDIRP R H SHWMRQ

&(5%0 ,&6 ,, &RXUH FUHAW
3UHHTXMIM 6 XFRHVIXCFRP SBMRQR! & HIDP LEV & O\

7KLY FRXWH LV |RUWH WWXGHQZ KR GHVILHV \R BDQKRZ \R FUHDM Z KHHOKURZ Q SR ( P SKDVV Z L
EH SOFHG RQWH GHYHBSP HOAR VN IRUZ KHHOKURZ IQ)  + DQG EXIQIQ) Z LADOR EH LOFGGHG WURXI KRXVKH
\MUP

3$,17,1* &RXUH FUHAW

7KLY FRXWH Z 1@HP SKDM} H WH IXUKHUGHYHBSP HOAR D VAXGHQW W@ DQG \WFKQTXHV 1Q SDIQITY
: DWUFRBU DAY @F DQG RICSDIQN Z IOFH H SBUHG DV WHUP HAXP V' 6 \MGHQWV Z [OBRRN 1OR \WH KMRY R
SDIQIY DQG WH DUYAV Rl \KH SDWDQG SUHVHQWY

3$,17,1*% ,, &RXUH FUHGW
SUHHTXM 6 XFRHVWWIXCFRP SBMRQR! 3 DIQIY

7 KLV FRXWH LV |RUWH VHURXY DWYAXGHQAZ KR GHVILHV \R IXUKHUH] S@UH DQG GHYHBS \WHUSDIQID) VN
XVIQJ RO DQG RUWH SDIQII R P XUDY 7 KH VAXGHQWP XWWXFFHWIX@® FRP SGM 3 DIQI) Z W D VXJ JHMG
JWGHR 3% RUDERYHR TXDD\ |IRUKLY DGYDQFHG GIYHOFRXUH

' 6&8/3785( &RXUH FUHAW

7KLY FRXUH LV GHMLI QHG I RUWH VWXGHQAZ KR Z DN R H SBUH \WH SURSHWAV Rl KHI KWZ LOK DQG GHS\W
XVIQJ D YDUHW R GLHHOWP HAXP V  7KH RQD GDZ 1Q) VN QHHGHG IRUWLY FOW 1V IQ\WH G-MJ QQJ MBI H
7K FOW Z IOH SBUH VFXGWUH KMRY 1URP \WH EHJIQQIQ) \R Z KHH WY QRZ - 7 KH AMGHQAZ LOKDYH \KH
RSSRWVQUH VR Z RINZ W FO\ Z RRG SOMMU Z lWH SDSHU SDSHUP DRKH FDUGEERDUE DQG P R

' * 7%/ $57 &RXUH FUHGW

QWKLY FRXWH VWXGHQW Z @BDUQ\R XVH \WH $ GREH & UHDIYH 6 XIWW DV D GHVLI Q \RRCDQG LOMADWYH
PHAXP 7RSIFV IQFOGH HBP HQMY GJMIOMFKQTXHY DV \WH UHDW \R SUGFISENV Rl GHVIQ FRBU FRP SRVMRQ
DQG VSDUDOHDMRQUKLISY 6 \MGHQN Z IQFUHDM SURVIFW IQFOEQ) 9 HARUDQG 5 DAMUGMWIDMRYY 3 KRR
P DQSXOMRQY $ QP DIRQ 9 VXD [IHAN DQG 6 FXGUQ
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3+4272* 5$3+< &RXUH FUHAW

7KLY FRXWH FRYHY EDVE FRQFHSW DQG SUDRWFH R1 GLI MICBKRWRI WDSK\ LY FRXWH Z L@H SE&UH \WH EDVIE
SKRWRJ UDSKLE \MPKQT XHV DQG DWYAF FRGFHWQV LQYROHG LQ P DNQJ SKRRIUDSKY 7 KHVH IQFOGH FDP HID
KDQGI FRP SRVMRQ HIHAYH XVH R @ KWIL®! P DQDJ HP HQADQG GHYHBSIQI D SKRWRI UDSKIE YIMRQ %DME
QJMICP DASXOMRQYY R [P DIHV Z IQEH WBXJ KWOQ SUHSDUDMRQ | RUFUHDM] D SKRR SRURIR R P DI HV
5 HFRP P HQEDMRQ WDWANGHQWKDV DABDWY  FUHGWR DIVEH RUH HQURGR 1Q\WH FRXUH

&200(58&%/ $57 &RXUH FUHAW

QWKLY FRXWH VWXGHQW Z LQEH IXQQQJ WHURZ Q \VWYAR DV D FRP P HIADCDWYAG \WGHQW Z LGFKRRVH DQ
DUD R IRFXV DQG GHYHBS D SURMIPWR\IH \R H SBUH WHUIHG 6 \WGHQN FDQ H SBUH FDUHHLY [Q 9RRN
COVIDIRQ * DPH' HVMIQ ,QBXMMDO HVJQ $GYHWMIQ) ) DWKIRQ' HMIQDQG&XUMRQ 8 VIQ) D FRMERDIYH
SURWIPWEDVHG DSSURDFK \VAXGHQW Z L@ DIQ H SHUHQFH VIP XOMQJ UHDCZ R SURVIFW \KDW/XSSRWDQ
XQGHWABQAQ) R \WH EURDG WDQIH R FDUHHY 1Q YWXDOGHMIQ 5 HFRP P HQGEDMRQ \WDWAXGHQNKDV DIWBDVW
FUHGWR DIVEH RUH HQUR@D 1Q \WH FRXUH
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YXVIOHW ( GXFDARQ

7TRYH2 1IHHG
&RXWH [HUW  &UHAW
0 IFRVRIV 11EH 6 SHADDAV \MUP

&RP SXWUS SSTDIRQYY \MUP

, QAR R YX-MCHW P

$FFRXQIDY \MP V

$FFRXQIDY , \MP V

$FFRXQIY ., WP V

LQARR O DUN-MTY \MUP

3HYRQDO IQDGH \MUP

( QUHSUIHOHXUKIS MUP

0,85262)72)),&( 63(&3$/,67 &RXUWH FUHQAW
SUHHTXMW 6 XFFHVWIXCFRP SBMRQR & RP SXWUS SSTFDMRQY RUSURUIQAKPRUDSSURYDO

7 KLY FRXWH \WDFKHV 1Q J UHDMUGHBIOKH VRIE DUH SDANDJ HV \WDVZ L@EH HWHQIDARUFR®U H DQG
\MFKQFDOFR®U H DQG EH RQG 6 \MGHQW Z LGP DMMUWH | HDWUHV DQG FDSDELMV R 0 IFIRVRW R
3RZHBRONDQG ([ FHO $VWKH FRP SBMRQR! \WH FRXWH VXGHQN Z LGKDYH \WH RSVIRQ R HDUDO [FLRVRIW
6 SHADDMFHMEDIRQ 7KLY FRXWH L DYDIDE®! | RUFRTM H FUHAW

&20387(5 $33/,&$7,216 &RXUWH FUHQAW

$ RQH WP FRXWH \WDWRFXVHY RQ FRP SXWAY DQG WHUDSSTFDMRQY IQ\RED,  KRP H DQG EXVIGHW
HQVILRQP HON 6 \MGHQWN Z L@ DIQ D Z RINQJ NQRZ BIGIH Rl FRP SXWIMUWMUP ICRBJ\ DQG KDYH \WH RSSRUMQW IRU
P XFK KDQGV RQH SHUHQRH 7 KH FRXWH IRFXVHY RQ ILYH VRI\E DUH DSSTFDMRQY  Z RUG SURFHWIQ) GDWEDVH
P DQDIHP HQAVHBIPRQE VSUHDGVKHHWGHWNRS SXEQKIQ) DQG SUHVHQBMRQ VR\EDUH 6 \MGHQN Z IQDOR GD)
KRZ \R XVH , QMOQHWHDURK HQI IQHV VR GFDWM XVH XDQG UHIDE®! LQIRUP DIRQ\WDVZ I@VHLYH DV VRXUFHV IRUFOW
SURWIFW

1752 72 %86,1( 66 &RXUH FUHGW
$UH\ RX DO \R HOMUWH IDMBDFHG FRP SHIMYH Z RUBR EXVMIGHW' , QRRGXFURQ\R YMCHW IV

GHVLI CHG \R SURYIGH VMGHQ Z W D VRIS | RXQEDMRQ R NGRZ BIGI H 1Q D YDUHW R EXMIGHW WHDWG DUDV 7KLY

FRXWH SURYIGHV DQ IOARGXPIRQ R P DQ. \RSIFV WDWDUH H SBUHG 1Q J UHDMUGHSW 1Q RHUEXVIGHW FRXWHV

6 \MGHQN Z 1@ DIQ DQ XQGHWABQAQ) R HARQRP IE VA AP V. EXVIGHW RZ GHUAKLS  HQIHSUHGHXUKIS SHYRQDO

IICDQRH DQG H SGUH FDUHHURSSRIWMQUMAY :  KIB! H SBUQ) FDUHHURSSRUWWQMA VXGHQN Z LGKDYH

RSSRWMQUIA VR SUDRIFH FUDMQ) FRYHUBNLY UHVXP HV DQG SDMFLSDW 1Q DQ IQMYIEZ
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$&&2817,1* , &RXUMH FBHAW

SUHHTXM 6 XFFHVWIXCFRP SBMRQ R, QRRGXRIRQ R %9XMGHW I BFRP P HQGHG

$FFRXQIQY KDV SHYRQDOVRADDQG YRFDURQDODOHY — $ EXVIGHW YRFDEXOW IV BDWHG Z KIFK 1V YMIO
LQWCD WV VRAHW $ SUDFIFEH VHWY XVHG DQG \WH VWYGHQA HW SUDRIFH [Q Z UMY FKHANY UHFREQJ) VDBV
SXUFKDVHV DQG SUHSDUCQY \WH QHRHWDL - UHSRUWW \R GHWUP [CH LL WWHUH KDV EHHQ D SUR IWRUBW 1Q \KH EXVIGHW
7 KH WXGHQABDUDY \WH HQIWH DFFRXQIY P\ FOIKH [IWAWMP 7 KH VHFRQG\MP GHDO' Z MY \B[ HV GHSUHFIDURQ
DQGEDGGHEW 7 KRVH VWYGHQN Z KR DUH WIQNQJ Rl DQ DFFRXQII. FDUHHUVKRX@ \BINH KLY FRXWWH QR OWUWDQ
WHUMQRU HDU 7KLY FRXWH LV DYDIDE®! RUFR®U H FUHAW

$&&2817,1* ,, &RXUH FUHAW
SUHHTXMW $ JUDGH R 38" RUEHWHULQ $ FFRXQIY , LV UHFRP P HQGHG
6 \MGHQWV Z KR Z IVK VR \BINH KLY FOW P XWWKDYH FRP SBAMG $ FFRXQIQY ,  ( P SKDWV IV SDFHG RQ

DFFRXQIQY RUSDUEHYKLSY DQG FRIBRUIMRYY 7KLY DGYDQFHG FRXWH L VSHALIFD® YRFDMRQDADQG FDUHHU
RUHQMG ;WY SOQCHG IRUWH WYGHQAZ KR KDV RQH RUP RUH R \WH IRTRZ LQ) REMIPYHV

7R EHFRP H DQ DFFRXQEQW DAMBQAXSRQ J IDGXDIRQ IURP - KLIK VFKRRO

7R DIWQG \WFK VFKRRCRUFR®@ H DQG P DRUIQ DFFRXQIQY P DUNHMZY P DQDI HP HQAVEXVIGHW DGP IQVDMIRQ
RUVRP H RKHUSKDVH Rl EXVIGHW

7RNQRZ P RUH DERXVEXVIGHW SURFHGXURV DQG EXVICHW UHFRUBY WDWADQ EH BDUHG 1Q D 1IIWAN HDUFRXWH VR

\KDWDV D [XWUH EXVIGHW RZ QHURUP DQDIHU. KH VKH FDQ GIUHAWDQ RU DQYJ DUMRQ DQG IQMSUHEXVIQHW UHFRBY
7KLV FRXWH LV DYDIOE®! | RUFRGU H FUHGW

$&&2817,1* ,, &RXUH FUHGAW
SUHHTXMIM $ JUDGH R 3&" RUEHWHMULGS FFRXQIDY ,, IV UHFRP P HQGHG

7KLY FOW IV RSHQ\R MQRY RUVHQRY Z KR KDYH VXFFHWIX@® FRP SBMG $ FFRXQIDY ,,  7KH FRXWH Z 1O
H SDQG RQWH SUGAISGN GDUHG 1Q$ FFRXQIQY , DQG,, 6 SHRADMDWDQIHP HQW P XWEH P DGH \WURXI K \KH
FRXQUHBRUDQG WH Y%9XMQHW ( GXFDIRQ'  HSDUWW HQMWR HQURD

1752 72 0$5. (7,1* &RXUH FUHAW
3UHHTXIMIM - 6 XFFHVWIXCFRP SBMRQR! , QRRGXPURQ \R YoXMGHW IV BHFRP P HQGHG
0 DUN-MEY 1V D RQH \MP FRXUWH RSHQ R VWGHQN [Q JWDGHV 7K FOW IV UFRP P HQGHG IRU

VAMGHQW Z KR DUH FROMGHUQ) DQ. NQG R D FDUHHUIQ EXMIGHW 7 KH FRXWH RIHY D VXUYH R P DUNHWIHVHDUFK
SURGXPWIHVHDUK DQG GHYHBSP HOVSURGXPWEMMEXIRQ EIDQAQ) DGYHWWIQ) DQGVHGB 0 DQDIHP HQMNGY
DUH GDUHG DQG GHYHBSHG DV VAXGHQN FRP SO P DD HP HQWBVNY WURXJ KRXVWKH FRXWH GXUQ) YDURXV
EXVIGHW VIP XOMRQY & DUHHURSSRUNQMAV 1Q YDURXY EXVICHWHY Z LGDOR EH H SBRUHG 7KLY FRXWWH Z IOFH
RIHUHG IQ HYHQ\ HDLY RQD

3(5621%/ ),1$1&( &RXUH FUHQAW
7 KH DYHUDI H FR®U H VHQRUJ WDGXDMV Z WK R FUHAWADLE GHEW 7 KH DYHUDI H DQQXDACHRP H IRU
KL K VFKRROMHQDI HWY 1V : KDWDUH\ RX JRQJ \R GRZ WKLV P RQH " 3HYRQDO) ICDQRH Z LOKHS \ RX \R
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DY LCDQRDOMPWI IHV IRUD VRXQG IQDQADAXWMUH QWKLY FRXWH VAXGHQN Z [OBDLY DERXWEXG] HIJ
FKHANQ) DFFRXQWV VDYIQIV DFFRXQN 1QYHWR HOARSSRUMQUAY FUHAWADUGY IQMUHVAIDMY DQG IQUXUIDQRH  7KH
JRDCR WLV FRXWH LV \R SUHSDUH VIWGHQW \R EH EFWHUP DQDIHY R WHUP RQH. VHWID) \WHP VHOHV XS IRU

SHWRQDAICDQFIDO/XFFHW 7 KLV FRXWH 1V BHTXIUHG |RUJ UIDGXDIRQ

(175(35(1(856+,3 &RXUH FUHAW
SUHHTXMW 6 XFFHVWIXCFRP SBMRQR! , QRRGXAIRQ \R 9%9XMGHW I BFRP P HQGHG

( QUHSUHQHXWIKIS IV D RQH \MP FRXWH IRUMQRLY DQG VHQRWY LOMUHWG 1Q GVFRYHUQ) KRZ \R VABAWKS
D QHZ EXVIGHW YHQMUH 7 KLY FRXWH LONRGXFHV \WH VAMGHQUWR \WH CDUMUH R HQIHSUHGHXUIKLS DQG W NH. URBH
IQWH HFRGRP\ W[ DP IQHV \WH FKDUDPMIMIFY P RIYDURQY DQG EHKDYIRUR! VXFRHWIXCHQUHSUHGHXWY DQG
SURVIGHY VNGHQW Z W WH RSSRUNQW \R FRP SBAM D VHD DWHWP HQAR GHRUP [QH SRMQIDO/XFFHW DV DQ
HQUHSUHGHXU . H LOMSHYRQDONDY UHDMEI R VXFFHWIXCHQUHSUHQHXWY DUH IGHQMHG QVFXWHG DQG
SDRAIFHG 6 \WGHQN Z IQFRQGXPWD UHVHDURK VWG, \R IGHQMA \KH [HDVIEIDW R RSHQQJ D EXMIGHW GHYHBS D
EXVIGHW SOQ DQG SUHVHQAKH SURSRVDO 7 KLY FRXWH Z IOFH RIHAG IQ RAG\ HDY RQD
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(QOK

TRYH 2 1IHHG
&RXWH / HQIW &UHAW
(QOK ) IFMRQ WPV : ;
(QOK 1RQ) IFWRQ WP V
$P HUFDQ/ MADWMUA WP V
YAV / \MADVYUH WP V ; ;
&RP SRUMRQ WP V ; ;
;UM 3WRH WP V
;UM ' WPD WP V
(QQUOK/ MWDMH  &RP SRUMRQ WPV ; :
(1*/,6+ 121),&7,21 &RXWH FUHaW

7KV \ER \MP FRXWH IV BHTXIHG  ( QIOK FRYHWY VXFK EDVEV DV JUDP P DUDQG IQARGXPRY
UHVHDUFK DV Z HODV Z UMY VRIGHWD\V 6 SHAIDGHP SKDWY Z I@EH SOFHG RQ FUHAE®! VRXUAHV DQG
XQGHIABQAQ) \WH DXWRUV SXISRVH DQG SHYSHAIYH & RXWH WYG. Z I@IQFGCGH 1 LJIKVE\ ( @1 : IHVHOD YDUHW
R QUHHOMSHY R GRQIFMRQZ M VRP H IIFRQ Z RUW Z L@EH X\) HG DV GQVFXWIRQ AWBUMY |RUQRQILFVRQ
DQG UMVHDURK \RSIEV - 6 SHHAK DQG IQEHSHQGHQACRYHOHTXIUHP HQW DUH DOR SDWWR \KLY FRXWH 6 XFFHWIXO
FRP SBMRQ R ERK \MUP V/ 1V UHTXIUHG EHIRUH J UDGXDIIRQ 7 KLY FRXWH LV RIHIHG IO RGG\ HDY RQD

(1*/,6+ ) ,&7,21 &RXUH FUHGAW
7KIV\ER WP FRXWH IV HTXILHG  ( QUK ) IEVIRQ IRFXVHV RQWH GHYHBSP HQAR UHDAQ)

VSHDNQ) QAMQQ) ZUMQ DQGJUDP P DUWFDONGY 0 RAMDRIYMAY DUH EDVHG RQ FOWIE Z RUW R VKRWYARY

QRYHOGDP DDQGSRHW - XXXV & DHVDUDQG 7R . 1@% 0 RANQJEILEG DUH WHDG\KLY\ HDU 6 SHHAK DQG LQGHSHQGHQW

CRYHOHTXILHP HQN DUH DOR SDWWR WY FRXWH 6 XFFHWIXCFRP SBMRQ R ERW \MUP V/ 1V UHTXILHG EHIRUA

JWDGXDIRQ 7KLY FRXWH LV RIHUHG 1O HYHQ\ HDY RQD

$0(5,&$1 /,7(5$785( &RXWH FUHAW

7KV \ER WP FRXWH FDQ EH \BNHQ GXUQJ \WH MQRURUVHQRU HDU 6 \WGHQW Z LOAXG. WH Z RW R
$P HUFDQ DX\WWRY DV WH KDYH H SUHWHG WHP VHOHV IQ SRHW GUDP D HAWD.  VKRWARY DQG WH QRYHO
( P SKDVV Z I@EH SOFHG RQ DQDO)] IQ) KRZ $ P HIFDQ KMRY DQG $ P HUFDQ MIDMUH DITHAWDQG UH BPWHDFK
RIKHU 6 XFFHWIXOFRP SBMRQ R ERW \MUP V P HHW VAMGHON / IMAUDWUH J UIDGXDMRQ UHTXLUHP HQW
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%5 ,7,6+ /,7(5$785( &RXUH FUHAW
7KWV IV D VXUH FRXWH EDVHG RQ FOMME %4MYK QAMIDXUH Z W DQ HP SKDVV RQUDAQ) ZUMQ DQG

AVFXWIRQ 6 \MGHQN Z LOUDG %MYK OMIDNUH VSDQQQ) 1URP WH $ QI® 6 D RQ SHURG R \WH ( @ DEHWDQ

SHIRG 3RHW QRYHOH FHBW VKRWARUHY DQG SO\ VZIOEH WDG 6 \WGHQN Z KR HJR QMDMUH DU

SOQQUQ) RQ SRAWWHFRQEDY VAKRRIY  DQG RUZ DQAD ARQI HUGMDY EDANI URXQG EHRUH\BINQ] $3 ( QJQK DUH
HQFRXUDI HG \R \INH \KLY FOW

&20326,7,21 &RXUH FUHGW

&RP SRVMRQ LV RIHUHG 1Q FROMGRURQ Z MK / DNHVKRUH 7HFKQIEDC& RBUH DQG DV VXFK IV HDI LE®! IRU
FUHGVWNURXI K 5 HHOWI@ + LIK 6 FKRRODQG/ 7&  &RP SRVMRQLY D Z UMD IQMQLYH FRXWH GHVLI QHG \R KHS
VAMGHQN [P SURYH \WHUZ UM DV Z HODV SUHSDUH WHP |RU@H DIMUKLI K VRKRROEH IWFR®UH \WMFKQEDOFKRRO
RUWHZRINRIFH $GQ Z W GDRQI \R Z UM FEDW® DQG HIHAYHO VXGHQWV Z LODOR EXICS YRFDEXOW DQG
IP SURYH WHUXQGHIARIQAQ) DQG DSSTFDMRQ R JUDP P DUZ MKIQWHURZ QZ UMY 7 KH FRXWH EXI@V KHDYI®
XSRQWH Z UMQJ SURFHW Z W DQ DGGHG IRFXV RQUAFRI QY] LQJ DQG XU [QJ KLIK TXDOW VRXUFHY 6 \WGHQW P D\
DOR \INH KLY FRXWH [RUGKDOFUHAWURP / 7&

: 5,7,1* 3526( &RXUH FUHGW

6 \MGHQN Z [OCHYHES FUDWYH Z UM VN WURXI K \KH H SBUDMRQ R \WH KXP DQ FRQAMRQ Z KIB
VAXG 1Q) DQG IQMSUHAI) D YDUHW R FOWE DQG RUFRQMP SRUDY SURVH SIHFHY - RUW XVHG Z L@SUP DUD EH
QRYHY 6 KRUWARUHY SRHW P HP RILY RUHWD V Z LQEH SDILHG Z W HDFK QRYHOXQWS \I4) 1QJ YDURXV IRP DV R

FUHDIYH Z UMDY \VAXMGHQN Z L@H SBUH KXP DQP RIYDIRQY DRIRQY Z RWG HYHQW DQG HP RURQV DV SUAVHOMG [Q

\WH Z RUNV UHDG DQG LOMUBUHWMG WURXI K \WHURZ Q FUHDWYH Z UMZJ SURMIFW 7 KLV FRXUM IV RITHHG 1O HYHO\ HDWY/
RO
: 5,7,1* '5%0% &RXUH FUBHAW

6 \WGHQW Z LOGHYHES FUHDIYH Z UM VN \KURXI K \WH H SRUDIRQ R \WH KXP DQ FRQAMRQ Z KI®!

VAXG 1Q) DQG IQMSUHI) D YDUHW R FOWME DQG RUFRQIMP SRUDY GUDP DUF Z RUW 8 M) IQJ YDURXV IRWP DV R
Z MG \AMGHQWV Z LQH SBUH KXP DQP RIYDURQY DRIRQY Z RUIE HYHQNV DQG HP RIRQY DV SUMVHQMG 1Q GLDP DI
Z RUW DQG LQMSUHWG WURXI K \WHURZ Q FUHDIYH Z UM SURVIFW 7 KH FRXU/H Z LOX\D) H ERW GUDP DI

SHURWP DQFHV DQG VFUSW IRUDQDOMY _7 K1Y FRXWH IV RIHHG IQ RGG\ HDW RQD

(1*/,6+/,7(5%785( &20326,7,21 &RXUH FUBHAW
SUHHTXMW 6 XFFHWIXCFRP SBMRQ R & RP SRUMRQ UHTXILHG 6 XFFHWIXGFRP SBMRQ Rl YdIMYK / MAUDUH LV
KUIKO® WHFRP P HQGHG

7K FOW IV D GXDOFHAWFOW 1Q FRMERIDIRQ Z W \WH 8 QYHWW R © VFROVQ * WHHQ YD\ \INQJ \WH SOFH

R (QOK 6 WGHQW DV6 HHOWI@ + LIK 6 FKRRCP D\ FKRRVH\R HQURQIRUS : * % FUHAW 1Q DCAVRQ W KUK
VRKRROFUIHAW 7KHS8: * %&&,+6 SUHHT XMV DUH QAMG DERYH
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( QOK / MMDMUH DQG &RP SRVMRQ IV GHVLI QHG DV DQ IQRRGXPRY FROMUH GIYHQ, QJ@AK FRXWH 1Q ERW VFRSH
DQG WRU 6 \MGHQN Z IOH SEUH YDURXY QMDY \M W DWD GHHS BIYHAQ DQ HIRWYR XQGHYADQG \WH [P SDRVRI
OMIDNUH DQG OQIXDIH RQWH Z RWIB DV Z HNQRZ. IWERWK KMRUED® DQG FXUHQ® 2 XUQMIDY DQDOVY Z L

H SEHWE WIKFUWMUH GRIRQ ILJXUDIYH @QJIXDIH [P DIHY GHBIO@QIXDIH DQGW QY , QKHUHQAZ WIQ RXU
H SRUDMRQZ I@EH DVXG. R YRFDEXOW ZUMQ DQGJUDP P DU 6 \WGHQN Z LOXQGHIABQG QMDY \MP \V DWD

P DWMY GIYHY KIB! GDUIQ \R Z UMM DERXVWKH QMIDMUH \WH DUH FRP 1QJ \R XQGHUARIQG 6 \WGHQN Z LOEH
UHTXLUHG VR Z UMM D YDUHW R [RUP DCDQG LQIRWP DAHWDL V- 7KLY FRXWH IXTQ D J UDGXDMRQ UHTXILHP HOAR HWWHU
FRP SRVIMIRQ RUQMUIDMUA
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) DP 1® DQG &RQUXP HU( GXFDWRQ

7TRYH2 1IHHG
&RXUH [HUW  &UHAW
QARR/ LIHVSDQ' HYHBSP HQV \MUP
QMIRU' HVJQ HYHQ\ HDU \MUP
)DKIRQ 6HZIQ) RGG\ HDU \MUP
) DP 1O 5 HDWRQWKISV 3 DUHQILY \MUP
) RRG6 HYIFH, \MUP
&XWDY 6N, \MUP
&XWDY 6NQY,, HYHQ\ HDU \MUP
: R &XIMQH RGG\ HDU \MUP
E&RQFHSW \WXHV ) IHG ( [ SHUHQAH 1Q (| GXFDUMRQ MUP
+RVSABOW 7RXUMP  ( YHQWD) DQRIHP HQW \MUP
( DUD &KIGKRRG/ HOWQIQ) ( [ SHUHGRHV \MUP

1752 72 /) (63%$1 "' (9(/230(17 &RXUH FUHGW

6 \MGHQN Z [@BDLEY DERXVWKXP DQ GHYHBSP HOQNWURP FRQFHSURQ WURXIK GHDW ) RFXV Z LQEH RQ
SK\ VIEDOHP RIRQDO DQG SV FKREBJ IFDOGHYHESP HQW 6 \WGHQW Z LOBDW DERXVWAKH SURFHW Rl GDUQIQ) DQG
SHYRCDDV GHYHBSP HQAKURXI K DODIHV DV Z HO 6 \WGHQN Z LOREVHYH DQG LQMDPVZ W IQDQW \RGEBLY DQG
SUMVRKRRORUVFKRRODI HG VAMGHQN 7KLY FRXWH 1V DYDIOE®! |RUFRBU H FUHAMWKMURXIK 8 : * UHHQ YD\

17(5,25"' (6,41 &RXUH FUHAW
7KLY FRXWH FROAMV R \BR SDW ) LWAWMGHQW Z [GFWHDM D IBRSOQR WHUGHDP KRX\VWH 7KH Z 1O

QHHG DFFXUDW P HDVXUHP HQW 1Q DOLRRP V DV Z HODV Z RIN RQ VRP H FRADCDOMY \R GHWMUP LGH \WH FRAR! WHLU

KRXVH 7 KH VHFRQG SDWWY GDUIQ) DERXWQMIRUGHWL Q DQG \WHQ FKRRVQ) \WH RYHIDAFRGFHSWR! \WH KRXVH

6 \WGHQW Z LOXHQ FKRRVH DOKH FRP SRQHON WH\ Z IOIQHHG IQUGH WH KRXVH SDIOWVRRY IBRIQ) Z IQGRZ

WHDW HQNV IXUQWUH GHFRUIDIRQY DQG FDEIGHW 7KLY FOW Z IQEH RIHAHG IO RGG\ HDWY RQD

)$6+,21 6(: ,1* &RXUH FUHQAW

6 \NGHQN Z LOBDUD WH EDVEV Rl KDQGVHZ IQ) DQGP DFKIGHWHZ Q) 6\MGHON Z LOMZ D FRKIQ) WP
IURP D \MP SOW DV Z HODV D 7 VKWW XIGRURKHUOU H VHZ 1Q) SURVIPAKH \WDFKHUDSSIRYHV R 7KH\ZR VHZ 1Q)
SURVIPW Z LQEH DVWKH H SHQVH R \KH VWXGHQW 7KLY FOW Z IGEH RIHAHG IQ HYHO\ HDY RQD
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)$0,/<5(/$7,216+,36 3$5(17,1* &RXUH FUHQAW

7KLY FRXWH LV GHVLI GHG \R VMG, \KH 1DP [ 1Q D FKDQILQI VRAHW DQG WH URB! DQIQAYIGXDCED) V IQ
\RGD\ I IDP 1O 7KH FRXWH Z IOBURP R D EMHUXQGHIARIQEQ) R RGHVHD IQMBHWRDOHDMRQKISY \WH
IDP O XQWIDP L® @HWVBN GDWQ P DWIDIH DQGIDP 1® FUMY DQGFKDQIH  7KH\ Z OB DERXVWNH SURFHW
R SDUHQI KRZ DGXOV DQG FDUHI LYHY IQ GHQPH DQG DUH IQOHQFHG B\ FKIGUHQ 7KH Z LOEH UHTXIUHG R
3SDUHQAVWH 5 HD@DUH %DE\ IQDQWRUD  KRXUSHURG 7 KH FRXWH LV GHVLI QHG R HQFRXUDI H KHDGK) [ XTIGRE
UHDMRQUKISV DQG \R GHYHBS VN \KDWHCDE®! D VDWW 1Q) @HVWVB! GRZ DQG LQ \KH I XUHUH

)22' 6(59,&( , &RXUH FUHAW

7 KLV FRXWH LV GHMVLI GHG R J LYH WXGHQW NQRZ BIGJ H DQG VNQY GHHGHG IRUHQN BIYHOHP SG P HONQ \WH
H SDQAQ) ) RRG 6 HYIEH QGO & XVIRP HUVHWIEH DQG VDIHW DQG VDQMMRQ Z LOEH HP SKDV HG 6 \WMGHQN
Z IOFHFRP H DZ DUH R \WH Z IGH YDUHW R FDUHHWY LQWH ) RRG 6 HYIEH + RVSMIOIV LQGXAY  DQG \WH VN DQG
UHZ DGV IQYROHG $ UHVMBXUDQUIWP XOMRQ Z LOSURYIGH DRYDOKDQGY RY Z RINIQYROIQ) VKRWRGHUFRRN.Q
Z DWUZ DMHW WDIQQ) P HQX FUHDMRQ DQG SUFIQY)

&8/,1$5<6.,/16, &RXUH FUHAW

7KLY FRXWH Z IQUWHYIHZ \WH FRQFHSW R! 1RRG SUHSDUDMRQ VDIHW DQG VDQUIMRQ 7 KH FRXWH Z LOKHQ
EXIC RQ\WHVH VNQY DQG WXGHQW Z L@BD) DGYDQRHG FRRNQI \WKQTXHY 6 \WGHQN Z LOBDW KRZ \R SOQ
EXGIHWDQG SUHSDUH D Z HHND P HQX 0 DQ FRRNQJ P HKRGV Z IOFH BDUHG IQFOGQ) 1RRG SUHVHIYDURQ
EDNQ) DQGJUMY)  6\XGHQW Z LGDOR BDWKRZ \R XVH D YDUHW R NWFKHQ DSSIDQRHV DQG HTXISP HQW

&8/,1$5<6. /16 , &RXUH FUHAW
SUHHTXMWM 6 XFFHWIXCFRP SBMRQR! & X@DY 6 N@,

7KLY FRXUH Z LGH SDQG XSRQ W@ BDHG IQ&XEDY , 8 QW Z GQFAGH P HDCSOQQQ) DG \KH
SUHSDUIDIRQ R DSSHW HY HQUHHY MIGH QVKHY DQG VSHADOY GAWHW  $\WIDRIYH SOMZ DQG J DUVKIQ) Z LQEH
SIDPIFHG 6 \MGHQN Z LGDOR SOQ DQG SUHSDUH WP V IRUD FDWUHG HYHQW 7 KH FRXWH Z LGFX® LQDW Z WK D
\WHP HG EXITHW. 7KLY FOW Z IQEH RIHWHG 1O HYHO\ HDLY RQD

: 25/' &8,6,1( &RXUH FUHAW
SUHHTXMW 6 XFFHVWIXCFRP SBMRQR! ) RRG 6 HYIFH , DQG RUEXTDY 6N,

7KLY FRXWH Z [@RFXV RQWH WSHV R GVKHV \KDWDUH WSIEDCR YDURXY UHIIRQV R \WH 8 QMG 6 \BMMY DQG
\WH P HDCSDWHDV R FRXQHV \MURXI KRXVWKH Z RIG 6 \WGHQN Z [OUHVHDURK KRZ JHRIWDSK\  F@P DM DQG
FX@MUH DITHPWFXIMQH  DQG \WHQ Z LGSUHSDUH D YDUHW R GVKHY 0 HDCBOQQQ) DQG WE®! VHWD) Z IQEH
SUDPIFEHG Z W \WH IQMONR KRR VHYHDORX@MUDCP HDO \KDWZ LOEH VKDUHG Z W IXHW 7 KLY FOW Z I@EH
RIHHG IQ RGG\ HDW RQD
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&21&(376 ,668(6 ),(/' (;3(5,(1&( ,1 (' 8&$7,21 &RXUH FUHGAW
3UHHTXMW , QGHSHQGHQWG WG 7HDRKHUS GP LAMIADRUSUH DSSURYDO IRU- XQRWY 6 HARW 1Q J RRG WBIQAQ

7 KLV FRXWH \WDFKHV WH SUDPWFDOVN@Y DQG GVSRVIMRQY QHHGHG \R HIHRYHO Z RUNZ W FKIGUHQ
\WDFKHY \ABII DQGDGP IQMIDRWYIQD. VMW 7 KURXIK H \MQUYH IIHTS Z RIN \AXGHQN BDLD \WH QHFHWDY
EHKDYIRY QHHGHG \R GHYHBS VXFRHWIXAHDMRQUKISV Z MY REHUMNGHQV DQG H| SHIHQRH HDUD FOMAURRP
LQYROHP HOWDQG LQAYIGXDAQMIDPRYY 7 KLY FRXWH LV GHMI GHG \R IQRRGXFH QHZ DQGIQRP HGZD\ VR
\MICN.QJ DERXWADFKIQ) DQGBDWIQ) 7KH FOW UHTXWHY — KRXW R VHYIEH 1Q D SXETF VFKRRO 7KLY FRXWH LV
DYDIDE®! IRUFRBUH FUHAWNURXIK 8 * UHHQ YD\

+263,7$/,7< 7285,60 (9(170$1$*(0(17 &RXUH FUHAW
7KLY FRXWH SURYIGHV D JHQHIDCRYHWILZ R KRVSMBON P DQDI HP HQW<RX Z LB DERXVEHYHBSP HQW

RU DQLJ DURQ DQG WIKRXUH DQG DAR| WH IXQRIRQDADUHDY R WH KRVSMIOIV IQGAMN  IQFGAQ) WDYHIDQG
WXWWP BGIIQ) IRRGVHYIEHY DQG UHFUHDIRQ

($5/< &+,/' +22" [($51,1* (;3(5,(1&(6 &RXUH FUHAW

QWKLY FRXWH AXGHQW Z LOBDLE DERXWAKIES FDUH VHYIEHV IQFGGAQ) \WH FHQMUHQYLLRGP HQMIRRG DQG
QAR KHDEX DQG VDIHW GMRQ SOQQQ) DQG \WH VSHADAHHGY R FKIGIHQ 6 \WGHQN Z LGBDWD KRZ \R
SWRVIGH D VDIH DQG HEXFDMRQDCH, SHUHQRH | RUPKLGUHQ
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0 D

TRYH2 I THHG

&RXUH | HQIW &UHAW

$OHEWD, \MUP V ; ; ; ;
* HRP HWY WMP V

$OHEWD,, \MP V

SUREDEIDNY 6 \DMYANY \MP V ; ;
0 D $ CDOMYV \MP V : :
$3 &DEXAV $% WMP V

&DBXAV ,, \MP V

$/* (%S, &RXUH FUHAQW

$ FRP SBM $ OHEWD FRXWH LQ\ER WP V GHDI Z W \WH UHDMRQV DQG SURSHWEAV Rl QXP EHY XVIQJ
\A P ER® DQG GMILY \R UHSUHAVHOAKRVH QP EHY 7RSIV IQFOGH VROIQ) HTXDMRQY IDRRUQ) JWDSKIQ) DQG
SIREGP VROIQ)  $OHEW LV WH IRXQEDWRQ R DOKLIKHUP DWHP DUV $ 2&” RUEHWHUIQ\KLY FOW P D\ BDG \R
D P RUH VXFFHVWIXCH SHUHQFH 1Q* HRP HW

1RM ([ FHSWRQDCP DI VAXGHQW P D\ \BINH D SOFHP HQAMGEXUQ]  \K J UDGH DVIKH SDUHQMIUHTXHWW
$ VXFFHWIXO/FRUH Z [OSORH \WH VWHGHONQ JHRP HY 7 KH VWMGHQUZ LOWHQ KDYH \R VBNH JHRP WY DQG
DGYDQFHG DOHEWD \R IXQ@AH J UDGXDIRQ UHTXIUHP HQN

*(20(75< &RXUH FUHGW
3UHHTXMW 6 XFRHVWIXCFRP SBMRQR $ OHEUD RUVXFFHWIXOVFRUH RQ SOFHP HOAMADY IQFRP IQJ 1UHVKP DQ
$ FRXWH GHVLI QHG \R GHYHBS @ LFDOKRXI KW %1 1QQQ) Z W GHIQUIRQY DWXP SURQV DQG WKWKV
JDIGHGE\ IQGXPYH BDVRQQ) D ZKRBIM MP R @ IFDONRXI KWY EXLOXS RQJHRP HWE IGHDV WIDQI BV
AUFGN SROJRQV @HV SDID@IOIHY DQG SHEHQAEXOUAHY 7 KHVH IGHDV KDYH P DQ. DSSTFDMRQY IQ WH
VAHGFHY DURKMWRMUH DQG DUWWIHGY  %6WDVMGH IURP DOKHVH  GHEXPIYH WINQ) QHFHWDY \R EXIG WY
VI VAP R P DINHP DWFV FDQ KHS WH AXGHQWR \AUHQ) \WHQ WHLUDELDV R FRP P XQEDWM \WHUIG-DV P RUA
HIHAYHO

$/* (96, &RXUH FUHGW
SUHHTXMM - 6 XFFHWIXCFRP SBMRQR! * HRP W D38 RUEHWHULY UFRP P HOGHG DQG$OHEWD, RU
VXFFHWIXCBOFRHP HOVFRMA

$ FROMXDURQR $OHEWD,  7KH IIAWWMP 1V EDVIED® D UHYIHZ R $OHEWD, VINQJ D P RH \WRIRXIK
DSSURDFK R \RSIEV GVEXWHG SUHYIRXMD 7 KH VHFRQG\MUP 1V D FRP EIQDWRQ R W RQRP HW  DQG DQDOWE
JHRP HWY 7 KHVH \RSIEV DUH HWHQIDOR WRVH VAWXGHQWV SDQQQJ R \BNH 3 K\ VIV DQG RUO D $ QDO
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352 %%/ ,7< $1' 67$7,67,86 &RXUH FUHGAW
SUHHTXMW 6 XFFHVWIXCFRP SBMRQR! $ OHEWD DQG* HRP HW

3 UREDELMV DQG 6 \BAYAIFV IQFOGHV \WH FRQFHSW DQG VNQY GHHGHG \R DSSO® BANAFDOMAKQTXHV 1Q WH
GHAMRQP DNQJ SIRFHW  7RSIFV ICFOIGH * DWWHUQ) DQG ([ SBUQ) GDW 3 UREDELOIV DQG 3 UREDEIOW
" MEXUIRQY |, QHUHQIDGE \BMYAFY DQG $ QDO LI $ WRAIDIRQ

0$7+ $1$/<6,6 &RXUH FUHAW
SUHHTXMWW  $ JUDGH R 38" RUEHWHMULQ$ OHEWD ,, RUMDFKHUUHFRP P HQEDMRQ LY UHTXIWHG

$ FRXUWH IRUKRVH Z KR IQMQG R \BNH IXUKHUP DINHP DIV FRXWHV IQ FRBUH 7KLY FRXWH \BNHV DQ
1Q GHS\W GRN DV OHEWD * HRP HW  DQG $ GYDQFHG $ OHEWD \WDWDUH FRYHUHG LQ FRTU H P DIMHP DUV FRXWHV
DQG DOR FRYHY \RSIEV DOHDG. 1DP IIDUWR \WH VWHGHQWVEXWZ W DQ HQMHO GLIHIHQADSSUIRDFK  * URXS VMG, Z 1O
EH VWHWHG \R SUHSDUH WH VAMGHQWRUFR®U H

$3 &$/&8/86 $% &RXUH FUHAW
SUHHTXMW $ JUDGH R 3&" RUEHWHULQ 0 DI $ QDOMY RUMDFKHUUHARP P HQGDMRQ LY UHTXIWHG

$ IWAMFRXWH IQ FRBUH FDBXAV & DBXAV IV XVHG R VROH SUREGP V Z M FKDQILQ) TXDQMA |, VWINHV
D P RUH LQ GHS\WW GRN DWRSIEV IAHG 1Q$ GYDQFHG 0 DI & DBXGV LV DR XVHG \R VRIH SUREGP V IQYROIQ)
PRIRQ &DBXQV IV UHTXILHG IRUVXFK P DRY DV P DK EXVIGHW DQG HQJ IGHHUQ)

7KLY FRXWH KDV EHHQ DX\WWRU HG E\ \WH FROU H ERDUG \R XVH \WH GHMI QDIRQ$3 6 \WGHQW Z LGKDYH
\WH RSSRWHQW VR \BNH \WH $ GYDQFHG 3 OFHP HOAMANQO Di - 7KHUH IV D IHH Rl DSSUR] P DIMO 1L \KH
AXGHQAGHAIGHY \R \BINH WH $ GYDQRHG 3 OFHP HOAWMW 0 DQ. FRGU HV Z L@RIHUFRTU H FUHGEWO \WH FRXUH LL
\WH VWMGHQWFRUAY Z HOHQRXIK 6 HH$3 Z HEVIWM IRUIQRWP DIRQ

&$/&8/86 ,, &RXUH FBHAW
SUHHTXMW $ JUDCHR! 3&" RUEHWHUIQ$ 3 & DBXAV $ % RUMDRKHUUWHFRP P HQCDMRQ LV UHTXIUHG
7KW LV D WSIFDOHRRQG VHP HMMUFDB XAV FRXUH  7RSIEV IQYHWU DWG  DSSTFDMRQV R LQMI DAY

LOMI UDMRQ WIRKQTXHY VHTXHQFHV DQG VHUHY FRQE VHRIRQY SDUDP HWE HTXDMRQY DQG SROUFRRWECDWY
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0 XVIF

7R Y%H 2 [IHHG

&RXUH I HQIW &UHGIW

& RQFHW2 UFKHWID VHP ALY

& ROFHVAKRIU VHP HAMLY

3IDR &OW \MUP

3IDR,, \MP

3IDR,,, \MP

31IDQR 9 \MUP

7 KHDWMUG \BI HRUDIW \MUP

0 XVIE 7KHRY \MP

&21&(57 25&+(675% &RXUH FUHAW

6 \WGHQW Z LOH SEUH \WH VXEMPWR P XVIE WWURXJ K IQAKP HQIBCSHURUP DQFH Z KIB! GHYHBSIQ) D VWRQ
VHQMH R TXDOW DQG SUGH 6 \WGHQW Z L@KDYH D YDUHW Rt SHURWP DQFH RSSRIWQUAY [QFOIAQ) SO\ LQJ 1QWH
SHS EDQG SHURWP 1Q) DWARQFHWW \KURXJ KRXVWKH \ HDU D YDUHW Rl KRQRWY EDQG RSSRWYQUA DQG SDMFASDIT]
1Q6 RB DQG ( QVHP EGI) HMIYDO 2 SHQWR DQ. WXGHQWZ KR KDV EDQG H SHUHQFH RUE\ \WH FROVHOAR WH
IOMKPRU 6 \WGHON P XWWAI QXS 1RUDQ HQIH VHP HAMU

&218&(57 &+2 5 &RXUH FUHAW

& RQFHW& KRIULY DQ HQVHP EG! \WWDVBUHSDUAV DQG SUMVHQIV FRQFHUIV WURXJ KRXWKH\ HDU 6 \WMGHQN Z KR
Z RX@ @\H \R SDWFASDM 1Q D O H HQVHP E® DQG GDU) D YDUHW R WSHV R P XVIE DUH HGFRXUDI HG \R HQURD
6 \WGHQN P D\ DOR SDWFISDWM 1Q 6 RB DQG ( QVHP EGI) HMIYDO 6 \WGHQN P XWHAI QXS IRUDQ HQIH VHP HARMU

3,$12 &/ $66 &RXUH FUHAW

$ FRXWH IRUWH EHJ LQQHURUDGYDQRHG SIDGR WYGHQW 7 KH FOW Z I@MDFK \WH EDMEV R SIDQR DQG
WHRY 7KLV IV GHILQWMO D3KDQGV R FOW Z W AXGHQN SUDRIAQ) DQG BDWRIQ) \WH WRKQTXHV R WH SIDCGR
HYHY QD , QAMUP HADW DQG DGYDQFHG SO\ HY DUH HQFRXUDI HG R EUQ) \KH P RANIHFHQAP DWUDY WYAHG VR
\ RX P D\ DGYDQFH IURP \NHUH

3%$12 , &RXUH FHAwW
SUHHTXMWM 6 XFFHWIXAFRP SBMRQ 3 IDCR & OW

3%$12 ,, &RXUH FHAwW
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SUHHTXMWM 6 XFFHWIXGARP SBMRQR! 3IDQR ,,

3,%$12 9 &RXUH RHAW
SUHHTXMWM 6 XFFHWIXOFRP SBMRQR! 3IDCR ,,,

7+($7(5 67$* (&5%) 7 &RXUH FUHAW

' R\ RX HQR \WHDMUEX\WWZ DQAR NQRZ P RUH DERXWZ KDVWKDSSHQV EHKIQG \WH VFHGHV \R P DNH D VKRZ
ZRW' 3HURWP LQJ IQIURQAR SHRS®I QRATXIM \ RXUKIQ)  EXW RX Z DQAR EH FUHDIYH DQG EXICS \KIQI V!
6 \BU HADIVZ L@H SGUH DOKH DVSHRW R Z KDWI RHV RQ\R P DNH D VKRZ IXQ WP RRKO IURP EHILQQIQ) \R HG
7KV FOW Z I@QFOGH VHWEHWLI Q DQG VHVEXITIQ) B H P DIQMCDQRH IXQQQI D VRXQGERDUG DQG FUHDUY
VRXQG GHVIQ @ KVWERDLE DQG M KWEHMIQ FRWHP Q) VSHADOARIH HIHAW P DNHXS EGFNQI EXGIHWY DQG
FUDIY 35 WURXIK SRWMY SURJUDP V' DQG VRADCP HAD

086,& 7+(25< &RXUH FUHAW

6 \MGHQN [Q KLY FRXWH Z L@ DIQ WH | RXQEDMRQDONGRZ BIGJH R P XVIE WHRY [ XQEDP HQBO IQFOEQ)
SMK WK\ \KP P HMUDQGNH ' XUQ) \WH FRXWH AXGHQW Z LOGDOR EH DEGI R H SBUWH IRP  FRP SRUMRQ DQG
WHXVHR ' UM XAR: RUIMATMRQ VR\EDUH B\ DUDQI QI DQG FRP SRQ) WHURZ Q P XVIFEDCFRP SRVMRQY
) XUKHUH SGUMRQ FDQ EH KDG Z W DXUDONG EDVE LOAKP HQAXQEDP HQBY DQG VFRUH WXG
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3 K\ VIFDO GXFDWRQ DQG + HDOM

TRYH2 IIHHG

&RXWH / HQW &HGAW

+ HDWN ( GXFDMRQ \MUP

) W BHWKP HQ WP

) MR/ IH \MUP

BWHQW & RQAURQQ \MUP

+DQG (\H) MHW WP

7HDP 6 SRW \MUP

+($/7+ (' 8&$7,21 &RXUH FUHAW

7 KH IQMQAR \KLY KHDEX FRXWH IV \R KHS \ RXQ) SHRSGI P DNH IQGHSHQGHQMQIRP HG GHRMRQY
FROFHQIQ) \WHUHP RIRCDO SK\ VIEDOP HQEBICDQG VRADY HOEHQ) , WHQFRXUDJ HY \WH AMGHOAR QVFRYHU
KLY KHUXQTXH FDSDEIOV DQG UHVSRQUELDY |RUGHYHESIQ) DWMYGHV DQG SDWADY R' EHKDYIRUWDVZ L@SURP RM D
IXQDQG VDM 1Q) @H 7 KH FRXWH Z LOIGFOCGH XQW RQZ HHW P HQBCHP RURCDCKHDAN. KHDEK\ HDUY
DBRKROVREDFFR DQG RWHUGXIV VH XDCKHDAK DQG IIMDIG &35 7KLY FRXWH LY UHTXIUHG |RUDTIUVKP HQ

),7)5(6+0(1 &RXUH FUHAW

7 KLY FRXUH LV UHTXIWHG |RUDQIUHVKP HQ 6 \MGHQW Z LQH] SHUHGQFH D YDUHW R DRYIMIAY \WDVWZ LOHQKDQRH
SHYRCDALMZHW BIYHY \MURXI K SK\ VIFDCP RYHP HQA( P SKDVY Z L@EH SOFHG RQ VSRWP DQWKIS \WDP Z RN
GHYHBSP HQAR EDVE W@ DQG P SURYHP HONQ IMgHW BIYHY

),7)251,)( &RXUH FUHAW

7KLY FRXWH Z L@KDYH WXGHQW H SBUQ] Z D\ VR HQKDQFH 1MZHW BIVHY' Z KI® SDWFSDUQ) 1Q D YDUHW
R DPYMAV 1Q DQG RAWR \WH FOWURRP 6 \MGHQW Z @SDMFLSDW LQ LQAYIGXDODHWP H DRI DQG KHDGK
UHDWIG | MgHVW DPRYMEV VXFK DV \AMS DHUREIEY UAMMIBGRH EDQGY IMgHW Z DBIQ) 3 LOWY AURXWADIQQ) DQG
\RID 6\WGHQW Z [@DOR EH WHTXILHG \R G-V Q DQG P SBP HOAKHURZ Q SHYRQDAMHW SURIUDP

675(1* 7+ &21',721,1* &RXUH FUHAW
SUHHTXMW 6 XFFHWIXCFRP SBMRQR! ) W RU/ LLIH VXP P HUB SHHG 6 WHQI\W RUWDFKHUUHFRP P HQEDURQ LY
UHTXILHG

7KLY FRXWH IV GHMLI QHG | RUMNGHQWV Z KR DUH LOMUHVNG 1Q [P SURYIQ) \WHQIW VSHHG 1B LELOW DI LW
DQG P DQDIIQ) WHURYHUID@SK\ VIEDGMZHW GIYHY' WA/ GHMLI QHG R WDFK \WH VAXGHQN \WH IXQEDP HQ R
Z HIKWADIQQ) DQG HQKDGFH IMHW BIYHY WURXIK @Y DI LOW Z RORXW SORP HWEV VSHHG |G LELDW
Z RINRXW DQG 1Q FOW DRRYIMA
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+$1' (<(),71(66 &RXUH FUHAW

7KLY FRXWH Z I@IRFXV RQ IMZHW E\ HP SKDMI} IQ) DRIYIMA WWDVWKWM) H KDQG H H FRRUEIGCDRQ Z KIBH
IQFUHDMIQI KHDUWIDW 6 \WGHQW Z LOSDWMFASDM IQ WH IRMZ 1Q) XQW EDGP IQRQ SIENBEDD | GRUKRANH
VRI\EDQY 111G EDOOFIRWH \BEG! WQQY IQGRRUWQQY VSINHEDDDQG ) WWEHH JDP HV' -+ HDIK UHDWG [ MgHW
DRMYMAV DQG |MgHW DWHWP HQW Z LGDOR EH LOFRISRUDIMG IQR KLY FRXWH

7($0 632576 &RXUH FUHQAW

7KLY FRXUH RIHY D YDUHW Rt FRP SHIMYH DQG UHFUHDMRQDCDRYIMEV IQYROIQ) D IRFXV RQ IMgHW DQG
WDP SO\ 6\MGHQN Z OBDD LQ GHSW WA VDMIIHY DQG KBV R DRYMAV Z KIBI Z RINQ) RQ WHU
LOMSHYRCDAHDMRQUKISV 1Q D FRRSHIDIYH HQYILRGP HQW 6 \WGHQW Z LOIGHQMA SHYWRCDCKHDAN EHQHIW ILRP D
YDUHW R DAYV 7HDP EXI@IQ)  YR@\ EDDEDNHEDDIQJ IRREDOWDP KDQEEDOHFTSVH EDOXUP DM
VSRW IBRUKRANH  VREFHU DQG VRIED@DUH DRYIMIAV RITHUHG QKLY FRXUWH
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6 FIHOFH

TR YH2 I THHG
&RXWH | HOW &WHAW
3 K\ MIFDGs FIHQHH WP V : : : :
%URBI\ \MP V
$3 URBI\ \MUP V
(DU 6 SDFH 6 AHQAH \MP V ; ; ;
&KHP MW | WP V : : :
$GDQFHG 2 UDQFE &KHP MUY WP V
$3 &KHP MY \MUP V
3SK\MEV \MUP V ; ;
SQOWP\ 3K\ MR®J\ \MP V : : :
(FR®J\  ( QVILRQP HQWEGB AHQAH \MP V
([ S®U 6 FHQAH &DUHHY \MP V
3+<6,&$/ 6&,(1&( &RXUH FUHAW

7KWV R WP FRXWH FRYHY D YDUHW R \RSIFV UHOMWAG R FKHP MY DQG SK\ MEV 7RSIFV P D IQFACH
OE VDIHV WYG R P DWU FKHP IFDAHDRIRQY IRUIFHV Z RINDQGHHU\ DQGZDYHV  $ @AXGHQW DUH UHTXILHG
R VENH HWHU3 K\ VMIFDGB FIHCAH DV D ITUHVKP DQ RUD SK\ MEDOVAHHQFH FOW & KHP MY RU3 K\ VIEV 1Q JUDGHV

%2/ 2* < &RXUH FUHGAW

%RBI\ 1V D FRX\WH G-DI Z MY \WH WG R Q) \MQIV  7RSIFV IQFOGH \WH VWIKPXUH DQG IXQRIRQ R
FHYY JHQHWV HYROMRQ P IFREIRRJ\ EREQ. WHWXG R SDQN DQG] RRBJ\ \WHWXG R DQPDY $©@
AMGHQN DUH UHTXILHG \R VBNH EIRBI\

$' 9$1&(" 3/$&(0(17%2/2* < &RXUH FUHAW
SUHHTXMW $ JIDGHR & RUEHWHUIQ%4RBI\ IV BFRP P HQGHG

6 WGHQN FXGYDW \WHUXQGHYABQAQ) R EIRBJ\ \WURXIK LQTXIWY EDVHG LOYHM DIRQV DV \WH. H SBUH
RSIEV @H HYROMRQ HCHU PV 1[QRUP DIRQ VARUDI H DQG WDQVIHU DQG M WP IOMDRIRQY 2 IIHUHG IO HYHQ
\ HDY RQD

($57+ 63%$&( 6&,( 1&( &RXUH FUHGW
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7KLY FRXWH H SBUHV \IWH VWKPXWUH R \WH ( DIW DQG W SOFH IQWH XQYHWH  7RSIEVR WXG. LQFOCH
* HRBJ\ IRPXMQI RQ URANW DQG P ICHDY SOW WRRQEY K\ GRBJ\  JHRBJIE WP H DQG IRM® DQG$ R RVSKHH
Z KIFK LQFOGH Z HDWHUDQG FTP DM VARKPXUH DQG $WIRQRP \ IQFOIAQ) HDWW DQG P RRQ VRDUM VWP \ARLY
DQG J DO HV

&+(0,675<, &RXUH FUHAW
SUHHTXMW $ JUDGH R 38" RUEHWUIQ$ OHEWD , IV UHFRP P HQGHG

6 FAHQFH GHDX Z W \KH FRP SRVMRQ R P DWHU WH FKHP IFDORKDQI HV Z KIFK P DWHUXQGHU RHV DQG \WH
HQHU\ LQYROHG IQ\WMHVH FKHP IFDOFKDQIHY ([ SHUP HQIBMRQ L SDWR! \KH FRXWH

$' 9$1&(' 25*$1,& &+(0,675< &RXUH FUHAW
SUHHTXMW $ JUDGH R 38" RUEHWHUIQ & KHP MUY , LIV UHFRP P HQGHG

7KV IR \MP FRXWH H SDQGV RQLQRU DQE FROFHSW IURP &KHP MUY , DQG H] \WQGV \WH \AWNGHOW/
FKHP MW EDPNJURXQG 7KLY FRXWH Z LOBURI U Z M \KH \RSIEV RN WHUP RFKHP MY QXFODURKHP MM
DQDOWFDORKHP MY DQG Z L@FX® LQDW Z W \WH \RSIEV R RU DQE FKHP MY DQG EIRFKHP MUY

$' 9$1&(' 3/$&(0(17 &+(0,675< &RXUH FUHGW
SUHHTXMW $ JUDGH R 38" RUEHWHULQ & KHP MU |, IV UHFRP P HQGHG

$ \WR WP FRXWH Z KIFK Z I@BUHSDUH WXGHQW IRUWH $3 FKHP MU MW 6 \MGHQI Z LOKDYH \KH
RSSRWYQWY \R HDLD FR®Y H FUHAWE \BNQJ \WH$3 H DP 1Q0 D\ _2 IIHHGIQRGG\ HDW RQD

3+<6,86 &RXUH FUHGW
SUHHTXMWM $ JUDGH R 38" RUEHWULQ$ OHEWD , IV UHFRP P HQGHG

6 FAHQFH G-DOY Z W \WH VMG, Rl P HFKDQEV SURSHWIAV R P DIWUDQG HQHUIHV R KHDWVRXQG @KW
DQG HBRWELW 0 DWHP DUFV 1V XVHG \R LOMSUHKH VAHQME SUCFISGNV

$1$720< 3+<6,2/2*< &RXUH FUHAW
SUHHTXMIM $ JUDGH R 38" RUEHWHUIQ Y4RBI\ LV UHFRP P HQGHG

7KV \ER WP FRXWH IV RSHQWR MQRY DQG VHQRY DQG IRFXVHY RQ WH VWIKPXUH DQG IXQRIRQY R WH
KXP DQERG  7RSIEV IQFOGH \WH VNHBMBO UHVSILDRY  GHYRXV AJHWYH DQG UHSUIRGXAIYH A VWP V- 7KLY
FRXWH LV IQMQGHG IRUDQ. VMGHQN Z IVKIQ) \R BDUD P RUH DERXVIKH KXP DQERG. DQG Z RX@ EH HVSHAID®
EHQH IELDOR \WRVH VAWXGHQW Z IVKIQ) \R SXW/XH D FDUHHUIQ \WH P HAFDALHG

(&2/2*< (19,5210(17$/ 6&,( 1&( &RXUH FUHAW
3UHHTXMM 6 XFFHVWIXCFRP SBMRQR! %4RBI\ LV UHFRP P HQGHG

7KLY RQH WP FRXWH XVHV EIRBI IFDCBUGAISBI \R GRN DWKH UHDMRQUKLSY EHE HHQ KXP DQV DQG \WH
HDUW  7RSIEV IQFOGH \WH VMG R HFRA VWP V' SRSXOMRQY QDWUDAHVRXUFHY  DQG SROBMRQ  + DQGV RQ
SURWFW DQG FRP P XQW IQYRIHP HQADUH VWHWHG
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(;3/251* 6&,(1&( &$5( (56 &RXUH FUHAW

7KIV\ER WP FRXWH LV GHVL GHG \R KHS VWWGHQW H SBUH \WH Z IGH YDUHW Rl RFFXSDIRQY 1Q
VAHQFH WHDWG | HGV DQG\WH P DQ. HP SB P HUASRWIELDINV \KDWH, MWV 6 \WGHQN Z LOEHFRP H IDP laDUZ W
HQWN GIYHOMP V' SURFHGXUHY  SUDPWFH DQG NQRZ BIGT H UHDAG \R FDUHHWY 1Q KHDGKFDUH \KH HQYILRQP HQAVDQG
IRUHQUE VFHGFH  7KH SUP DY SXISRVH R WY H SRIDRY FOW IV \R DAWVMNANGHQN LQ P DNQJ Z IVH FDUHHU
GHAMRQV DERXW/AHQFH UHDMWG RFFXSDURQY
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6 RFLDGS FIHOFH

7TRYH2 IIHHG
&RXWH | HUW &WHEW
. R@G6WAHV WP V ; ;
8 6 +MRY WP V
: MFROVIQ+ DARY \MUP
 R@G: DU, \MUP ; ;
3RS & XWMUH WP ; ;
6 RADQWXHV WP
( FRRRPIEV WP
8 6 * RYHUP HQV MUP ; ; ;
QAR \R 3 FKREBJ\ WP ; ;
6 SRWV 1Q 6 RAHW WP
&IYIF ( QIDIHP HQW WP
7THDP YXICIQ)  3UREGP 6 ROIQ WP ; : ;
$3 8 6 * RYHWP HQW WP V ; ;
$386 +MRY WP V
QIR \R 6 RAR®BJ\ WUP
( QUHSUHGHXUKIS WP : ; :
: 25/' 678' (6 &RXWH FUHAW

0 XWEH FRP SBMIG SURUW - XQRU\ HDU

7KH P RAMEYHYH 6 RAIDGE WGHY FRXWH RITHUHG DViB HHOWI! + LIK 6 FKRRO :  MMIQWKLY :  RWB+ MRY
FRXWH AXGHQW FDQ DQUFLSDW \R BDU) DERXD SBAWRWD R GLLIHHQARSIEY IQFOEQ) ERW SK\ VIFDADQG KXP DQ
JHRIWSK. HARQRP IFV DQGVRARBJ\  $ UHJ IRCDOAMGIHV DSSURDFK Z IOFEH \INHQ IQ \WH FRXWH DV Z H H SBUH
\WH XQTXH KMRY DQG FKDUIDRWUMIFY R \KH DUHDV Rl WH Z R

86 +,6725< &RXUH RHAW
0 XWNEH FRP SB\WMG SURUWR - XQRU\ HDU
7KV R WP FRXUH LV UHTXIUHG XQBWV D VWHGHOAY DSSUIRYHGWR\VINH$3 8 6 +MRY IQAMDG
6WGEHONIQ8 6 +DMRY ZIQBDW)\WH KMRY R RXUFRXQN DQGKRZ IWFDP HWR EH 7 KH FRXUH Z LMDFK

FMY HQUKLS RLYIEV DQG FRYHUSUH FREQIDGS P HUED R \WH SUAVHQWV 6 \WGHQN Z LGGHYHBS YDODE®! SUHVHQIMRQ
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FUIMFDOKIONQ) ZUMQ) WHDAQ) DQG DCDO] 1Q) WNA@ Z KIGH VUNCQI WY FRXWH 6 \WMGHQN Z LOIUINH WH UHTXILHG
AMY HOWKIS WWWWZ IO WH FLYIEV XQWRI WKLY FRXWMH

. 68216,1 +,6725< &RXUH FUHAW
© KHQ\RX\D\ : IVFROVQ \ RXYH \VDIG VD@ - RIQ WLV FRXWH R \BNH DQ 1Q GHSW DSSURDFK DWERFDO
KMRY 6 \WGHQN Z LOXVH D YDUHW R SUP DI DQG VHFRQEDY VRXUFHV DBQJ Z W YIGHRY GVFXWIRQY GHEDMV

DQG SURWIPW \R BDLD DERXVWKH JUDWARMM R : IVFRMQ 7KLY FOW Z LQFRYHU:  IVFROUQ EHIRUH ( XURSHDQ

VHWBP HQAR \WH SURVHQAGD:

. 25/ : $5 ,, &RXUH FUHGW
SUHHTXMM 6 XFFHVWIXCFRP SBMRQR! 8 6 + MR

7 KHUH DUH D KDQGEXCR' HYHQW \WDVWKIMRUDQY EHIHYHG FKDQJ HG RXUZ RS GLDP DIFD® : RWB: DU, IV
ROHR \MHP - RIQ\KLY FRXW/H \R BDLQ DERXVWKH \WRKQRBI\  EDWBNV JHQHDY GDGHY KRP HURQWDQG P XFK
P RUH GXUQ \WH Z DUKDWKDSHG \WWH Z RMGZ HNQRZ \RAD. 6 WGHON ZIOX\VH: : ,, I8 V DV Z HODV D YDUHW R
SUP DY DQG VHRRQEDY VRXUFHV DRQJ Z W YIGHRV GVFXWIRQY GHEDIMV  DQG SURVFW \R ®DW DERXW RWG: DU

323 &8/785( &RXUH FUHAW

7KV RH \MP VRARBJ\ FRXUH Z I@IRFXV RQ\WH KMRY R \WH P HAD DBQJ Z W SRS FX@MUH DQG WHU
IP SDRWRQVRAHW 6 \WGHQW Z LOH SEUH GlLIHHQAHBP HQWV R WH HOMWBIGP HONQGAY 1B VSRW
WOBNMMRQ P XVIE DQGP DID] IGHV (P SKDVV Z I@DOR EH SOFHG RQWH WG R P HAD DQG W IQOHQFH RQ
SHRS®! 7KLY IV DQ DPURQ EDVHG UAVHDURK FOW Z W P DQ. GLIHIHQ/SURWFW YIHZ IQ1V DQG DRYMEN 7KLY IV D
\WMQUK \WURXJ K \B HDX J UDGH GIYHOFRXWH

62&%/ ,668(6 &RXUH FUHQW
2 SHQ\R MQRWY DQG VHQRWY 1Q J RRG DFDGHP [E WBIQAQ)

R $P HUFDQV KDYH D IHDUR SXETF VSHDNQ) GRQWAEH SDWAR \WH WEMYARFY  7DNH KLY FRXWH \R
GHYHBS \ RXUSXETF VSHDNQI GHEDW DQG QVFXWIRQ VN Z KIG! BDURQI DERXVWRFDAM/XHY \WDWH, MAQ RXU
ZRWG\RAD\ ,Q6 RADQWXHY VWYGHQN FDQ H, SHAVYR BDW DERXVW/XEMIFW VXFK DV REHVIW FKLGKRRG SRYHW
DQG \WH UMQJ FRWIRI HGXFDIRQ Z KIB! J URZ 1Q) 1Q WHLUDELDMAV \R SUVHOAHZ SRIQN YHED® 7KLY FRXWH Z L@
JUDGH VWXGHQW RQ \WHUVSHDNGQJ DELOW 1Q REHUR UHLGH \WHUVSHDNGQ) W@

(&2120,&6 &RXUH FUHGW
7KV RQH WP FRXWH Z I@FRYHUEDMEE P IFUR DQG P DFUR HFRQRP [E FRQFHSW GHDE Z MY \KWH $ P HUFDQ
) UH ( QMSUWHW WP DQG* @EDCHFRQRP [EV (P SKDVIV Z IQEH RQ EXVIGHW RUDQ] DIRQY FRUSRUIDIRQY
VRANV ERQGV  GLIHHQAHFRGRP [E P DUNHW DQG WV MP V VXSSO GHP DQG P RQH \WH EDQNQY IQGXAAY  \WH
JRYHP HOWV URBI IQWH HFRGRP\ \B[ DURQ \B @7 DQG GlLIHHQNQAFDRY IRUHFRGRP [E SURVSHUW
6 N VHWHG LOFGGH \WH DELDV R UHFRI Q1] H \WH IXQEDP HQBCHFRGRP [E SUREGP R VFDURW DQG KRZ
HFRQRP HV VROH IWFRP SDUH DQG FROADWINH $ P HUFDQ) UHH ( QMSUVH VA WP Z W WDWR' RHUQDURQY DQG
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RWHUHFRGQRP IE VA VWP V. GMIQ) XIVK EHE HHQ WH \WUHH WSHY R EXVIGHW RU DQ} DIRQY HYDGDWM \KH DSSDUHQW
VXFFHW RUIDISUHY R' EXMIGHW DQG HARQRP 1HY RAIH \WWH FXUHOW RYHCP HQAGFRP H DQG H SHQGWUH
SWRIWDP V' HYDGDWM \WH QLI HHQWHFRQRP IF LQAFDRY R QVFX\W \WH UHDMYH AHQI W RUZ HDNQGHW R WH FXUWHQW

HFRQRP [E P DUNHW H DP IQH DQG VRG] H HFRQRP [E WDGH SRTF\ DQG FUMIXH \WHUH I HAMYHQHW

86 *29(510(17 &RXUH FUHAW

32 CHWWEHP RADA 1QWH Z RWG”~ RIWQ D WP SROFDOBDGHY XVH\R GAVFUEH \WH 8 6 JRYHWP HQW
YN \WDWRKH' ' R\ RX HYHQUHD@® NQRZ Z KDWD GHP RADR\ V' HOWH WKWK LV MY QRADQG L \ RX FDQW
H SDIQGHP RADA \ RXHQRWDBHDY R $P HIFDQV FDQWAHYHQ SDW \WH LP P LJ UDMRQ FMY HQUKLS \WW
' VFRYHUZ KDWKLY FRXQM 1V UHD@® DQDERX\WDV Z H H SGUH WH $ P HUFDQ* RYHUP HOV ,Q8 6 * RYHWP HQW
\ RXJOBDL) DERXVWKH KIMRY Rl \ RXUJRYHUP HOAKMURXIK \WH VWXG. R \WH & ROAMAIRY 8 VIQJ \WH & ROANAIRQ
DV D FRXWH RAIH \ RXJOBIDWD DERXVKH \WUHH EUDGFKHV R * RYHUP HQAVSRZ HY R \WH ) HGHUDADQG 6 \DAM

JRYHUP HOW DQG\ RXUW KW DV J IDQMG IQ\KMH %GR 5 LIKW / DAW® IZ IAQARGXFH \ RX \R J RYHGP HONDWIH
\ADW DQG GFDABIYHO 7KLY 1V D WQK WURXJ K \B HDK J UDGH FRXWH

1752 72 36<&+2/2* < &RXUH FUHGW

: DQAWR NQRZ Z KDWY JRIQI RQLOVGH WDWEWDIQR! \ RXW'  7KHQ3 W FK IV \WH FRXWH IR RX 7KLY
RQH WP FRXUH RIHUHG \R 6 RSKRP RUAV \WURXJ K 6 HIRY \WDFKHV WH IXQGEDP HQBY R 3Vt FKRBJ\ WG R
KXP DQEHKDYIRU 7 KH VWGHQAZ LOXQGHYABIQG P RUH DERXVWKH EHKDYIRY R RIKHY DQG\MHP VHOHV B\ GDWIQ)
KRZ KXP DQV IQMDPWGHYHBS GDUQDQG\KICN 2 \WHUVRSIEY FRYHUHG LQ WLV FRXWH DUH KXP DQ EHKDYIRU

PHPRY DEQRWP DEHKDYIRU DQGKHDAK 6 P DQH SHUP HQNV WXAHY \WMW DQG REVHYDMRQY Z IQEH FRQGXAMG
IQFOW 7KL FRXWH LV DYDIOE®! IRUFR®UH FUHAWKURXIK 81 * BHHQYD  /7&

632576 ,1 62&,(7< &RXUH FUHAW

© KHWWHU\ RX DUH D FXUHQADKBMW D FUD\ VSRWV 1IDQ RUMWIZ DR GDLY P RUH DERXVWKH Z RQGHUXO
ZRWG R VSRW 1Q RXUVRAEW KLY IV \WH FRXWH IRU\ RX 6 SRUW DUH DODURXQG XV \ HZ H KDUBD HYHUMINH \WH
P H R H DP LQH MDD GHHSHUBIYHO 7 KLY FRXWH Z LOBRN DWKRZ VSRW SO\ D URGI IQ RXUVRAHW DV
SVt FKRBJ [FDOVRARE LFDO KMRUEDO DQG HARQRP IE BIYHY' 6 RP H R \KH \RSIEV \WDVWZ I@EH FRYHUHG LQFOCGH
WDFH DQG JHQGHUM/XHV \WH P SDFWR| FX@UH GXIV DQG P HAD RQVSRW DQG WH HFRQRP [E P SDRVWSRW
KDYH 6 \WGHQN VKRX@ EH H SHAMG \IR RSHQD GVFXW DQG VKDUH WHIRXIKW DV Z HGDV EH SUHSDUHG R
UAVHDURK D YDUHW R \RSIEV

&9,& (1*$* (0 (17 &RXUH FUHAW
SUHHTXMW 6 XFFHVWIXCFRP SBMRQRI 8 6 +IMRY : RWG6WAHY DQG8 6 * RYHUP HONRUSURUIQAMKARU
DSSURYDO

/ RRNQJ IRUD Z D\ \R XVH Z KDW RX KDYH BDUHG DQG DSS® MR\ RXUHYHY @D\ @H' |1 VR &IME
( QIDIHP HQAP D\ EH\WH FOW IRU\ RX 7 KH FRXWH Z 1@ LYH AXGHQN \WH RSSRUNQUV \R DSS® \WHUVNEQY DQG
NQRZ BIGIH \R UHDODH FRP P XQW VIWDMRQY ,Q \KH FOW \AXGHQW Z IOEH H SHAWG R RYHWHH D SURWIPW URP
EHIIQQQI \R HQG 6 \MGHQW Z @KDYH \R SOQ DQG H HFX\M D YDUHW R GlLIHIHQNGHDY \WDVKHS [P SDRWKHU®FDO
FRP P XQWAV 6 RP HH DP SBVR SURVIFW P D\ IQFOIGH SOQQQJ D IXQADIMQI HYHOWKHSIQ) \WHUGFDO
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FRP P XQW [P SURYH D SDUNRUEXI@IQ)  DQG FUHDIG EOQNHW |RUD GFDADWIMNG Q) FHQMU 6 \MGHQW P X\WW
EH VHD P RIYDWIG DQG FRP IRUBE®! LQMDRIY] Z MY SHHY FRP P XQW P HP EHY DQG ®FDCRIFIDY 7KLY FRXUH
Z I@P RAWMNHD UHTXIUH VAXGHQW \R RFFDVIRQD@ GDYH VFKRROGXUQ) FOW WP H DQG DWHQG HYHQW P HHJ V
RXWGH Rl QRUP DOVFKRRCKRXY ' XH \R WH CQDVWUH Rl WH FRXWH DQG IWEHQI KLIK® AXGHOABUYHQ AXGHQN Z [©
KDYH\R JHW \ABII P HP EHY/ \R VW QR DQG UHFRP P HQGGWHP |RUWH FOWY EDVHG RQ \WH AXGHQW LONIQVE

P RIYDIRQ , VW UHFRP P HQGHG \R \INH & IYIF ( QI DI HP HQW RXUMQIRURUVHQRU HDU

7($098,/' 1* 352% (0 62/9,1* &RXUH FUHGW

6 \MGHQN Z LOH DP IQH DQG DSS® \WH VN@ DQG \RRY GHFHWDL \R | DFLOMAM SUIREGP VROLQJ 1Q D \MDP
HOQVILRGP HQW ( DFK GDWHUZ LOGHP RQOAMDM \WH DSSTFDMRQ R \WH EHQH W DQG FKDBIQIHV Rt JURXS Z RN
QHFHWDY LRV IQD\WMDP - GlLIHHQWDSSURDFKHY \R SIREGP VROIQ) FROVHQUXY GHYHBSIQ) DEMEDWH
VROMRQV DQG HYDODWRQ

$' 9$1&(" 3/$&(0(17628&%/ 6&,(1&( &2856(6
6 \MGHQW DUH HQFRXUDJ HG R \INH \KHVH FRXWHV EH RUH VHQIRU HDUVR SUAVHUYH VRKHGX®! VSDFH IRURWHUS 3
FRXWHV

$' 9$1&(' 3/$&(0(17 86 *29(510(17 &RXUH FUHQAW
SUHHTXIMIM 6 XFFHVWIXOFRP SBMRQR! 8 6 +DMRY DQG: RWE6WAHY RUQAKRARUDSSURYDO

$3 8 6 * RYHEP HQM D JUHDWZ D\ \R VDYHP RQH DQG HDWD FRMY H FUHAWZ KIGHNAIDIQ KLI K VFKRROS$ 3
8 6 * RYHP HQAY D JUHDWZ D\ \R TXIEND GDU) DERXVKRZ \ RXUQDMRCDQ) RYHUP HOARSHIDMY 7KLY 1V DQ
DFFHOUDWG FRXWH WDVWZ I@FRYHUKH 1QV DQG RXW R WH 8 QWNG 6 \BAMV J RYHUP HQW7 KH FRXWH P RYHV DD
IDAMUSDFH DQG FRYHY VW QUEDQ® P RUH P DWUDOKDQ\ RXUDYHIDI H FRXWH + RZ HYHU \WH I DWEDFH DQG
OUH DP RXQAR FROMQM QHFHWDL \R SUHSDUH AXGHQW IRUWH RSURQDCH 3 \MADWULQ \WH \ HDU 6 \WGHQN Z LO
EH H SHRWG \R EH VHD P RIYDWG H] DP IQH GLIHIHQWRXUFHY UAMHDUFK P DAMUYRFDEX@W  DQG EH DE®I\R
H SUHW WHLUWRXJ KW DQG LGHDV \WURXJ K 1UHTXHQAZ UMWHQ DQG RUDAHVSRQVHY 7KLY FRXWH LV UHFRP P HQGHG

GXUQ \ RXUMQRURUVHQRU\ HDU

$' 9$1&(' 3/$&(0(1786 +,6725< &RXUH FUHAW
SUHHTXMW $ WHFRP P HQGHG JWDGH R! 396 RUEHIWUIQS 6 + MRY RUQAKPRUDSSURYDO

$WHQIRQ+ DMRY EXIIV 7KLY FRXWH Z I@SURYIGH D J UHDWRSSRUNQUV \R J DIQ FROU H FUHAWRUI XUWHU
FKD®IQIH WRVH Z KR HQR KMRY  $3 8 6 +DMRY Z I@EH IDWBDFHG DQG FRYHUD W QUIEDQADP RXQAR
FROMQAQ RUGHUVR SUHSDUH VIMGHQN [RUH $ 3 \WMANKDVZ 1@ LYH AXGHQN \KH RSSRUNQW \R J DIQ FRBUH
FUHAW 6WGHQNVZKR\BNHS$3 8 6 +MRY Z IOEH H SHAMG\R UMVHDURK Z UMM IUHTXHQ® GHEDW EH
VHO P RIYDIMG DQG DCD®] H GLIEXGWSHY R VRXUFHV

,1752' 8&7,21 72 62&,2/2* < &RXUH FHAW

, QURGXFHV WXGHQW \R \KH EDVIE FRQFHSW R VRARBJ\  FXEMUH VRADTD) DIRQ VRADOAMDWEDIRQ DQG
\WH ILYH IOAMAIRQY LOFGAQ IDP 1O JRYHUP HQVHFRQRP IFV UHDIIRQ DQG HOXFDURQ 2 \WHURSIE IQFOIGH
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GHP RIUSK\  GHYIDGRH \WFKQRBJ\  HQYILRQP HQMVRADAWMVXHY VRADAFKDQIH VRAIDCRU DY) DIRQ DQG
Z ROSOFH MXHY 7KLY FRXWH 1V DYDIDE®! IRUFRBUH FUHGWNURXIK 8 :  * WHHQYD\ DQG/ 7&

(175(35(1(856+,3 &RXUH FUHGW
3 UHIHTXM 6 XFFHWIXCFRP SBMRQR! , QURGXPURQ \R 9XMCHW IV UHFRP P HQGHG

( QUHSUHCHXWKIS IV D RQH WWMUP FRXWH IRUMQIRY DQG VHQRWY LOMIHVNG 1Q GVFRYHUQ) KRZ \R VABAWKS D
QHZ EXVICHW YHQUUH 7 KLY FRXWWH LOMRGXFHV \IH VMGHQUWR \WH CDUMUH R HQIHSUHQHXUIKLS DQG W NH. URBH LQ
\WH HFRQRP\ W DP IGHV \WH FKDUDPMUMIEY P RIYDIRQY  DQG EHKDYIRUR! VXFFHVWIXCHQWHSUHQHXY DQG
SWRVIGHY VNGHQW Z W WH RSSRUNQUV \IR FRP SBAM D VHD DWHWP HQAR GHWUP IQH SRMQIDO/XFFHW DV DQ
HQUHSUHGHXU . H IQMSHYRCDONIY UHOMG VR VXFFHVWIXCHQIHSUHQHXWY DUH IGHQIMHG GVFXWHG DQG
SUDRIFHG 6 \WGHQW Z LOFRQGXPWD UAVHDUFK WXG. \R IGHQM WH IHDVIELOW Rl RSHQQ) D EXMIGHW GHYHBS D
EXVIGHW SOQ DQG SUHVHQAKH SURSRVDO 7 KLY FRXWH Z LOEH RIHHG IQ RGG\ HDY RQD

7THEKQR®RI\ ( GXFDAWRQ

TRYH2 [THHG
&RXUH | HQIW &UHAW
© RRG7THFKQR®Y\ WP
: RRG7THFKQR®Y\ ,, \MUP V
) XWQWMH' HVJQ 3 IRGXAIRQ \MUP V
0 Xar HAb' HMJQ, \MIP
0 Xy HAb' HMJQ,, \MIP
(QIHKY WP
( QY ,, WP
. HQIQJ \MUP
© HOIQJ ,, 0 HBO DEUFDIRQ WP
& ROMKAIRQ WP
6P DQ( QIHV WP
 HE3DIH' HMJQ \MIP
0 HRKDQEV \MUP
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222" 7(&+12/2* <, &RXUH FHAW
&RXYH 0 DIMUIDY ) HHV SIRVIFNHH  VDIHW JOWHV
7KLY RQH WP IQRGXKRRY Z RRGZ RINQ] FRXWH Z IQQRRGXFH \WWH VAXGHONR EDMEF Z RRGZ RINQ) GHMJQ
DQG Z RRG | DEUFDMRQ WFKQTXHV 6 \WGHQW Z 1@BDLQ W VDIHO RSHIDW DQG XVH FRP P RQZ RR&Z RINQY
P DFKICHYV MRIQMU\BEGI VDZ WADMWP VDZ SOQHU DQGP MWUVDZ DBQ Z W P HDVXUQ] DQG @\ RXW
\RRY SUIRFHWHV 6 \WGHQW Z LQFRP SGMY DQ DWAJ CHG Z RREZ RINQJ SURMIFW6 DIHW J @VWHV DUH UHTXILHG

22" 7(&+ &RXUH FUHGW
SUHHTXMW : RRG 7THFKQR®\ |
&RXWHO DMIDY') HHV 3 URWIFWHH EDVHG RQWXGHOWKREH  VDIHW J OWHY

7KV VHP FAMUBQ) MQRUVHQRUDGYDQRHG Z RRGZ RINQ) FRXWH IV RGH 1Q Z KIEK
VAXGHQN Z [OVHBFWGHWI Q DQG GDIVID SURVIPWZ MK \KH IQAKPRUY DSSURYDO DQG FROAMKPWIV ( P SKDVIV Z L
EH SOFHG RQ GHVLI Q HBP HQW DQG SUGAISBN FROAKRIRQWRKQTXHY HP SB HG VDIHW DQG SURSHUP DFKIGH
XVH ([ SHAMG FRXWH P DMIDY IHH LV RYHU 6 DIHW J OWHY DUH BHTXIWHG

)851,785( ' (6,41 352' 8&7,21 &RXUH FUHGAW
SUHHTXMW 6 XFFHWIXCFRP SBMRQR! © RRG7THRKQRBY\ , : RRG7THKQR®YJ\ ,, DQG&S'

&RXWH 0 DMIDY') HHV 3 URWPWHH EDVHG RQVWGHQWFKRIEH  VDIHW JOWHY

7KLY FRXWH LV GV QHG R DBZ \AMGHQN R GHMIQ HQJ IQHHU DQG EXIGS IXUQMMUH 6 \WGHQW Z LOEH XVQJ &$"
VRIE DUH \R GHMLI Q EGHSUQN | RUWHUSURMIPWZ KURXI KRXVIRH FOMY \AMGHQN DOR J HWH SRVXUH VR GLLIHUHQN
Z RRGZ RINQJ P DFKIQHV VSHALLIED® GHMI QHGIRUVDZ Q) Z MM D \AIRQ) HP SKDVY J LYHQWR P DFKIQIQ) H DFW
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VSHALFDURQY 6 \MGHQW DUH HQFRXUDI HG VR GHVL Q SIHFHV Rl IXUQIWYUH \WDVWDUH QHZ. DQG | XURIWUH WDWA/ RCH IQFK
VFDG! FRFHQADWIG XMIQJ VABQEDUS IUDP [Q) P HIWRGY 6 DIHW J OWHY DUH UHTXIWHG

08/70(' . $'(6,*1, &RXUH FUHQW
&RXWH 0 DMIDY) HHV SURWPWHH

7KV RQH WP FRXWH SURVIGHV D EDVIE XQEHWABQAQ) R WH IXQEDP HQEBICSURFHWHY Rt JUDSKIE DQG
QIMIOGHMIQ 6 \WGHQW Z 1@ DIQ FUDYH DQG \WFKQEDOND DBRQJ Z W FUMFDOMCNQ) WA B\ XVQJ VHYHIDO
R WH WFKQTXHV DQG P HNRGY FXWHQ® EHQI SUDPIFHG LQ WHVH IIHGV\RED. $ ZICH YDUHW R ZRINZ L@
SURYIGH VWGHQW Z W DQ HQI DI 1QJ KDQGY RQH SHUHQAH 6 \WGHQW Z L@VSHQG D P DIRUNY R WHUMP H X\M) [QJ
$CGREH3KRRVKRS ,GWDRU: ' DQG' UHDP Z HDYHU

08/70(" $' (6*1, &RXUH FUHAW
SUHHTXMW 0 XA HAD' HMJQ, * WDSKIE &RP P XQFEDMRQV ,
&RXWH O DIMUDY' ) HHV SURVFWHH

7K RGH WP FRXWH Z IGEXIG R R \WH NQRZ BIGJH JDICHGIQ0 X@P HAD' HVJQ, 6\WGHQW Z LOX\VH
\WHUNCRZ BIGTH Rl 3 KRRVKRS DQG , GVMRUVR FUHDWM J UDSKIEV IRUD Z IGH YDUHW Rl DSSTFDIRQY ERK SUOWDQG
QI MIO6 \WGHOW Z LOVSHQG D P DRUW R WHIUMP HIQ$ GREH,Q VLI Q DQG J DIQ @ RAWNGY [Q\KH LGN
VWQEDLG SDIH O\ RAVBWIRIWDP $ Z IGH YDUHW R FOWZ RIN DBQJ Z W SRWE®GI FIHONEDVHG Z RN Z [OBURVICH
\WH VMGHOAZ W HQI DIIQ) UHDOZ R H, SHUHGFHV
(1*,2((5,1*, &RXUH FUHAW
&RXUH 0 DiMUDY' ) HHV SURWMRNHH

7KLY IOMRGPRY RGH WP FRXWH Z I@IRFXV RQXVQ) WH GV Q SURFHW \R VROH SUREBP V 6 \WGHQN
ZIOEDOARP  WNHRK RAWDQG P RGHOKHUIGHDV XMQ) \WH IQG0MY ABQEDE 9 HARZ ROV HIQ 6 \WGHQN
Z |@) DIQ EDVIE QDY VNGV BDURWR FRP P XQEDWM IGHDV \WURXI K GUDZ IQJV DQG Z UWHQ IQAKRIRYY KRZ \R
GHMP [GH P HDVXUHP HQWV DQG P DWUDY IRUD SURVMIPWYMOME DEGMYH P DQXIDRMUQ)  * SUQIY VNG Z GDOR
EH QV-XWHG

(1*,1((5,1* ,, &RXUH FUHGW
SUHHTXMWM ( QIQHHUIQ , &$'
&RXWH 0 DMIDY) HHV SURVIPWHH

QWL RQH \MP  FRXWH WXGHQN Z IQEXIE RQ WH VN BDUHG [Q ( QIQHHUQ |, DQG IXUWWHUKHU
XQEHWABQAQ) R HQIIQHHUQ) DQGWH GHVI Q SURFHW 7 KLY FRXWH Z L@BUP DUD FROWMR SURPW \KDW
VAMGHON Z LOB0Q GHWVLIQ EXICS DQG MG N \WDWANGHQW Z LODFTXILH IQFOIGH DGYDQRHG DIV WRKQT XHV
FRPSB{ ' P RGHIY W@ DUFKMPXMUDOGDZ IQ) DQG FAYICHQI IQHHUQ)

 (%3%* (' (6,51 &RXUH FUHAW
SUHHTXMIM O X@P HAD' HWJQ, * WDSKIEV,

7K/ IV D KDQGV RQ SIRWIPWEDVHG RQH WP FRXWH IRFXVHG RQ EDME Z HE GHMJIQXVIQI +70/  +\ SHW W
0 DUXS / DQIXDUH DQG&66 &DVFDAQ) 6WBI6 KHHW 6 \WGHQN Z LOBDD R EXIC Z HE VWY XVIQJ
LQGXN ABIQEDS SURI UDP V DQG SURFHWHY 7 KURXI KRXVWKH FRXWWH VAXGHQW DUH LOIRGXFHG \R SOQQQI DQG
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G-MJIQQJ HIHANH Z HE SDIHV Z KIB! IP SBP HQWY ZHE SDIHVE\ ZUMQJ +70/ DQG&66 FRGH 6 \WGHQW Z IOEH
UHTXIUHG R XVH SDIH @\ RAVWMFKQTXHYV JWDSKIEV W WRUWP DNEY P XQP HAD DQG [P DI HV WURXI KRXVWKH
FRXUMH

&2167588&7,21 &RXUH FUHAW
SUHHTXMM : RRGV,
&RXWH 0 DWUDY) HHV 3 URWMPWHH EDVHG RQ VWXGHQABUIRWFW  VDIHW J OWHY

7KLY FRXWH IV GHMLI QHG WR SURYIGH WWXGHQW Z MW SUDPWFDONGRZ BIGI H DQG H SHUHQFH DSSTFDE®! \R \WH
FROMKPUIRQ IIHG 7KH Z [@GHYHES EDVIE W@ VXFK DV P HDVXUHP HOMRRAGHQMEDIRQ WHDAQ) DQG

LQMSUMD SOQV DQGVSHFY FDBXOMZ D EIOR P DWMIDY HERMLIEDURQ FDUSHQW SOP EIQ) DQGP DVRQU
&RQMQNP D\ EH HQKDGFHG Z MY DSSURSUDW FRP SXWUDIGHG GHMJIQ 6 DIHW J@WHV DUH HTXILHG

(11, &RXUH FUHGW
&RXWH O DIMIDY ) HHV 3 URWFWHH EDVHG RQ WXGHOWBURVPWZ HBIQ) JBYHY  VDIHW J OWHY

© HOWQJ |, Z LOBURYIGH VWYGHQN Z W DQ LOARGXPIRQ W \WH SURSHWAV R P HBICDQG \WH WDQVIRWP DIRQR!
ADIQEDUG VRN LOR 1LQIVKHG SURGXFW 6 \WGHQW J DIQ KDQGV RQH, SHUIHQFH B\ BDWIQ) VKIHGHG P HBCDUF
ZHOQ) 60%: JDVPHEMUFFZHAQ *0$: RU0,* SOV DPXWY DGR\ JHQ DFHMBIGH VRUFK XVH
6 \MGHQV Z ODSS® \WHVH WRKQTXHV \R SHURWP  EDVIE P HBADEUEDIRQ 6 KRS VDIHW Z IOEH GDWHG DQG
SUDPIFHG \WURXJ KRXVKH FRXWH  $ P DWAUD® [HH LV UHTXWLHG

S A, 0(T7$/)$%,8$7,21 &RXUH FUHAW
SUHHTXIMIM 6 XFFHVWIXCFRP SBMRQR! © HOIQ |
&RXWH O DMIDY') HHV 3 URWPWHH EDVHG RQ WXGHOABURVPWZ HBIQ) JBYHY  VDIHW JOWHV

7KWV IV D RQH WP FRXWH WDVWBURYLGHY VWXYGHQV Z W HQKDQRHG Z HBIQ) LQAWKFRQ DQG SUDFIFH 7 KH
EDVIE VN@' DQG P DFKIGH VDIHW DUH UHYLHZ HG DQG WHIGHG 6 \WGHQN Z L@BDW) DEAMRGDP HBCSURFHMQ)
\WFKQTXHV DQG XW) H DEAMRCDORRY [QFOAQ) P 1@ OWH Z RN DQG SURIWDP P 1Q) FRRUECDWMY IRUXVH Z W
\WH SOVP D\BE®! 6 \WGHQN Z LR P XEB®! UHTXIUHG SURVIPW DQG \WHQ EH DZ HG \R FUDW D SURMPWR! \KHU
FKRIFH XVIQJ \KH P DIMUD® VXSSTHG IQFOW 7KH P X\WWWP DNH D GUIDZ IQJ R \WH SURMPWGHYHBS D SURSHUSDQ
R SURFHGXUHV | RUMH SURMPWDQG QWK WH SURMPWQ DQ DI UHHG DP RXQAR WP H ' XH VR GMMEWIDELQW
AXGHQW Z LOCRWEH DIBZ HG R EUQ) 1Q\WHURZ Q SURVIPW \R Z RUN RQ XQBMWY SUH DSSIRYHG B\ \WH IQAKRRU $
P DWUD® |HH LV UHTXILHG

60$// (1*,1(6 &RXUH FUHGW
QWL RCH WP FRXWH VWXGHQW Z @BDLY D IXQEDP HOBOXQEHWARQAQ) Rl IQMEDAFRP EXVAIRQ HQJ ICH

RSHIMRQ FRP SRGHQW DQG P HFKDQIEDOA WP V' 7KH WRSIEV Rl \KLY FRXWH Z IOFRYHUVDIHW 100G SRZ HY

OEUFDIRQ FRRIYJ 1XHODQG H KDXWYA VWP VW LGDOR LQFO(GH D IXQEDP HQOXQGHWABQAQ) R EDVIF SRZ HU

HTXISP HQARSHUIDMRQ DQG DSSTIFDMRYY 7 KLY FRXWH Z LOIQFOGH IOMRGXARY XQGHWABQAQ) DQGXVHR
\MPKQEIDQ WRXEBVKRRI) WFKQTXHV 6 DIFW JOWHY DUH BHTXILHG

0(&+%$1,&6 &RXUH FBHAW
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SUHHTXM 6 XFFHVWIXCFRP SBMRQR! 6 P DY QI ICHY RUIQAKRRUDSSURYDO
&RXWHO DMIDY ) HHV 3 URWIPWHH EDVHG RQ WXGHQSURVPW  VDIHW J OWHY

7KV IV D RGH \WMP  FRXWH \KDWBURYIGHV VANGHQN Z W EDVIE P HFKDQEDCDQG VDIHW W@ 6 \MGHQN Z L@
GDWQE WHLPKDQGY R SURVIFW RQHQIICHV P DFKIQHY  DQG HTXISP HQW 6 \WGHQW Z LGEUQ) 1Q DG Z RINRQ
SURVIFW UHDWMG \R \WH P HEKDQEV IIHG XMQ) Z HOIQ) \RUKIQ) SOVP D FX\MD) P HBADEUEDIRQ K\ DXV
DQG UHDWG SUDPWFHY 6 \MGHQN Z I@DOR EH GDWQIQ) DQG GHYHBSIQ) N XQEHYARIQAQ) R \WFKQRBJLEDO

IP SIRYHP HQW Rl YHKIEGN DV Z HODV P RGHQ IQGXAWIDOARIQEDIGY IQYROIQ) YHKIE®! UHSDIUDQG P DIQIMQDQRH
6 \MGHQISURVIPW DUH UHTXLUHG EH RUH HQURT HQNQ WH FRXUH
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. RUG/ DQIXDIH

7TRYH2 IIHHG
&RXUH [HOIW &AW
6 SDQ\K , \MP V/
6 SDQMK ,, \MUP V/
6 SDQMK ,,, \MP V/
6 SDQWK ,9 \MP V/
6 SDQVK IRUB SDQVK 6 SHDNHLY \MP V/
6 SDQVK IRUB SDQVK 6 SHDNHLY \MUP V/
6 SDQVK IRUB SDQVK 6 SHDNHLY ,,, \MP V
6 SDQVK IRUB SDQVK 6 SHDNHLY ,9 \MP V/

63$1,6+
/ HDUQ D VHFRQG @QIXDIH WH VDP HZ D\ \ RX BDUHG\ RXUIIMDQIXDIH 1 DMUD® DQGHOMO® Z MK
UHSHDWMG H| SRVXUH \R OQI XD H \WDW RX FDQ XQGHUADIQG

5 DIWHUWDQP HP RU} Q) ®Q @AV R YRFDEXOW DQGJWDP P DUXGN 6 SDQVK XGHQN DUH \BXI KW WK
FRP SUHKHQVIE®! LGBXWRUVSRNHQ DQG Z UMHQ QI XDI H \KDWY VP SOIHG VR \WH. FDQ XQGEHYABICG IW 6 \WGHQN
QAMQ DQG SDMFSDW 1Q FOMW QVFXWIRQY RQ\RSIEV FKRVHQ E\ WH FOW  * HAMUHAV SIEXWUHY DQG WDQUDMRQY
DUH SURYIGHG \R KHS DOWYGHQN XQGHIARQG WH GVFXWIRQ ( QMMBIQQ) MA@ 6 SDQVK YIGHRY DQG P XVIE DUH
DOR XVHG DV D IXQZ D\ \R IQMDPWZ W VP S®I 6 SDQVK 7 KH OQ) XDJ H XVHG IQ FOW VBZ ® IQFHDVHV 1Q
FRP S®[ W DQG WYGHQN Z IOEH VXISIWHG E\ KRZ P XFK 6 SDQVK WH FDQ XQGHYABQG DIVMURQD D EUH DP RXQW/
R \IP HIQFOW

Q6SDQAVK  WNGHQW Z LGIQMIDPNQ FOW GVFXWIRQY GDWIQ) DERXWHDRK RWHUDQG EXI@IQ)
FRP P XQW 7KH ZIGDOR EHIIQUHDAQ) 1Q6 SDQVK DQGXVH D YDUHW R RQEDH YIGHR UHVRXUFHV \R SURYICH
\WHP Z M P RUH H SRVXUH \R FRP SUHKHQVE®! 6 SDQVK 7 KH\ Z LGFUHDW FKDUDPWAY DQG ARUHY \RI HIKHU IXURHU
H SEUQ OQIXDIHDQG\RSIEV R IQMHVAR \WHP  7KH Z LOH SEUH WH FXGMUH R 6 SDQVK VSHDNIQI FRXQEHV
FXUHQAHYHON DQG\RSIEV FKRVHQE\ WHFOW  7KH Z L@BUHSDUH DQG MM IRRGV IURP 6 SDQVK VSHDN.QY
FRXQMHV 7KH Z @50\ JDP HV DQG KDYH IXQ\RIHWHUIQ FOW D@ KIG WMDA® DQG HOMO [P SURYIQ) \WHU
FRP SUHKHQVIRQR! 6 SDQVK DQG WHLUDELDNV \R VSHDN IW

,Q6 SDQWK AXGHQW Z LQFRQIDXH D06 SDQVK  DPYIMAV [ XUWWHUEXITIQ) XS \WHUDELOW \R
XQGHYABQG DQG XVH P RUH FRP SB[ OQIXDIH & OWHV Z [GSDWMASDM 1Q AVFXWIRQY RQ D YDUHW R \RSIEV

IQFOAQ) FX@MUH R 6 SDQVK VSHDNQI FRXQUHY DQGWRSIEV FKRVHQE\ \WH FOW 6 \WGHQW Z [@UHDG DQG Z UM
1Q 6 SDQVK DERXVWRSIEV RN \WHUFKRIEH
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63%$1,6+, &RXUH FBHAW

63%1,6+ ,, &RXUH FUHGAW
3UHHTXIMIM - 6 XFRHVIXOFRP SBMRQR! 6 SDQVK , RUQAKRRUDSSURYDO

63%$1,6+ ,, &RXUH FBHAW
SUHHTXMW 6 XFFHWIXGARP SBMRQ R 6 SDQWK

63%$1,6+ .9 &RXUH FBHAW
SUHHTXMWM 6 XFFHWIXAFRP SBMRQR 6 SDQVWK ,,,

63$1,6+ )25 63%$1,6+ 63($. (56
3UHHTXMW 3 HP DMRQIURP \WH IQAKRRU

' R\ RX VSHDN6 SDQVK DWKRP H' ' R\ RX ZRQGHUIL 6 SDQMVK IV D@ WH FOW Z KHUH \ RX VKRXG
VDWWV ' R\ RX Z RW \KDW RX GRQWHDG DQG Z UMM Z HOIQ 6 SDQVK  EXW RX NQRZ \KDVW RX GRQWGHHG \R VABAW
IURP WH YHY EHJIQQIQI RQVSHDNQI DQG XQGHIABQAQ) 6 SDQMK! 1 VR KLY IV WH FOW IR\ RX

6 \MGHQN Z [OSDWFLSDW LQ FOW QVFXWIRQY HYHY D\ ILWANBDURIQ) DERXWHDFK RIMHUDQG EXICHQY
FRP P XQW IQ\KH FOW  $ I\WUGDLRIQ) DERXWHDFK RKHU \WH FOW Z LOFKRRVH QVFXWIRQ\RSIEY 6 \WGHQN Z LO
HDFK FKRRVH \WHURZ Q UDAQ) P DMIDS DQG Z UM \RSIFV D@RZ LQ) HDFK VWMGHQWR Z RIN DVKLY RUKHURZ Q
GIYHODQG Z W \RSIEV \WDWDUH LOMUHWICY \R KIP RUKHU 6 \WGHQN Z LOBDWD \WH YDOH R WHUELGRI XDONGY DQG
H SEUH FDUHHWY Z KHUH \WHUELERI XDOVNQY Z [@EH Rl EHQHIMYR \WHP

63$1,6+ )25 63$1,6+ 63($. (56,  &RXUH FHAW
63$1,6+ )25 63%$1,6+ 63($. (56,  &RXUH FHAW
63$1,6+ )25 63$1,6+ 63($. (56,, &RXUH FHAW
63$1,6+ )25 63$1,6+ 63($. (56,9 &RXUH FHAW

/R7DEGI R & ROMONV




<RXW $ SSUIHMFHVKLS

<287+ $335(17,&(6+,3 &RXUH FUHAW

2 SHQW MQRWY DQG VHQRY [Q J RRG DFDGHP IF WBIQAQ)
&UHAWMP 8S\R) RXUTHP V+ ( BFRIYH

<RX\K $ SSUHQIFHVKLS 1V DQ IQMQLYH RQH \ HDURUER \ HDUSIRIWDP Z KIEK FRP EIGHV FOW Z RINZ WK

Z RN EDVHG GDUIQ) 1Q D EXMGHW RUIQGAOY 6 \WGHQWV Z KR DFKIHYH \WH SURIWDP  FRP SHWGQFLHV HDUD D
FHMUEDM R RFFXSDIRQDCSWRIIFHGR 1URP WH' HSDUWW HOAR : RINRUFH' HYHBSP HOADBQ) Z W \WHUKLIK
VAKRROGSEP D 7 KH AXGHQN SDMFLSDW [Q KDQGY RQ BDURIQ) DWKH NRE VWM FRP ELQHG Z W FOMURRP
LOAMKPURQ HWWHUDVWRH \WFKQEDO/FKRRORUKLI K VFKRROBIYHO \R KHS AMGHQW P DNH WH FRQQHPIRQ EHE HHQ
VFKRRODQG WH Z RUG R Z RN 6 \WGHQW FDQ DSS® |RUWH <RXW $ SSUHQIFH SURTUDP 1Q) HEXDY R \WHU

6 RSKRP RUH RU- XQIRU\ HDU $ I\WMUDQ IQUIDCRQEIEH SURIUDP DSSTFADMRQ UHYIHZ. DSSTFDQN Z LQEH IQMYIHZ HG B\
HP SE HY DQG HP SB P HQAGHAMRQV Z L@EH P DGH DWKDWP H

&XUHOD WH IRTRZ 1QJ SWRIDP V DUH RITHHG WIRXJ K WH DSSUHOWFHVKLS SURIWDP V

$JUEXOMUH / DUH RUG P D@$ QP DO:  DWUS HVRXUFH 0 DQDIHP HOWS J 0 HRKDQEV / DQBVADSIQY
& ROAKAIRQ &DSHQN ( BRMEDO0 DVRQY &RQFUHM 3OP EIQ) +9$&

) IQDQFID3B HYIFHV Y%DQNQI $ FFRXQI]

+HDGKMFDUH ' HVBY $1CH &1$ 5 HVGHQM$ ICH

+RVSABOY ) RRG  94HYHUIH

JQRP DIRQ 7HKQRBI\ ,7 ( WHQIDY

0 DUNQ) 0 DU &RP P XQEDIRQY 3 URHVWRQDCS DBV

0 DQXIDAMUQ) : HTGIQJ 0 DFKIQQ) ,QGXVINDAD DIQMCDQRH 0 DFKIQQI $\WHP E® 3 DRNDJ Q)
67(0 (QICHUQ]

7WDQVSRUMRY $XWR 7HK ' IHVHOTHK

1 \ RX DUH DOHDG. HP SB HG DQG Z RXG O\H \R GR \WH <RX\W $ SSUHQIFHVKIS SURIWDP RULL \WHUH LV D SURIUDP
\ RX DUH IQMUHVIMG 1Q DQG GR QRW/HH IWDAMG \BXBIWR \ RXUVFKRROFRXQVHERU

. DULO XH®U 0 DQWRZ RF & RXQW <RX\K $ SSUHQIFHWKLS & RRECDRU
RUNP XH®A# FHVD RUJ
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6 HAQRUG HP LODU

6(1,256(0,1$5 &RXUH 66 FUHAW
6 HQRUG HP ICDUZ IGFROAMAR IRXUMMWWIRQVHDFK  KRXW/ IQBIQIW W I@EH RITHUHG YDURXV \IP HV
GXUQ) WH VFKRRO HDU $ @HQRY P XWWXFFHWIX@® FRP SBM \WH IRTZ IQ) VHRIRQY  GRAXP HOW IQFOGQ)
GMWHUR DSSTFDIRQ UHVXP HI DSSTFDMRQ IRWP  SHURWP DQFH LQFOAQ) HP S® DEIOW W@ ERG. OQIXDIH
QHW DQGP RANIQMYLZ 7KLV IV D BHTXIWHG FRXWH IRUD@VHQRY 6 XFRHWIXCGFRP SBMRQ R LY FRXUWH LV

UHTXIWHG IRUJ IDGXDWRQ
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&ROOEBBBOQHFWLRQV

7WDQVFUSWG &RXUHV 7&  &RXWHY WDWDUH OEHBIG 7& DUH FRXWHV BXIKVE\ 5 +6 \ABII DVKH \MFKQEDO
FROU H GIYHIDQG IRBZ WH FXUEXOP HABEQKHG B\ D/ DNHVKRUH 7HRKQFDGE. RBUH IQAKRRU 6 \WGHQW
FRP SBMQI FRXWHV IGHQMHG DV 7&  Z L@HDWD ERW KL K VRKRROFUHAWDQG WRKQIEDCFR@ H FUHAW 7R HDUD \WH
\WFKQEDOFRT H FUHAWMMGHQN P XWWXFFHWIX@® FRP SOM WHVH FRXWHV Z W D 38" RUEHWHU &RP SBMRQR
\WHVH FRXUHV Z LGEH QRWMG DV 78 RQWH 5 HHOM@ + LIK 6 FKRROADQUFUSWOQG Z [OIRGZ \KH \DP H
SURFHGXUAV IRUJWDAQ) FUHAW HDWHG DQG* 3$ DV DORWHUS +6 FRXWHY  $ GAMRD® WYGHQN Z LOUHFHYH D
JWDCH FUHAWDQG Z LGKDYH DQ HBEQVKHG * 3$ DW DNHVKRUH 7HFKQEDCE: RTU H XSRQ FRP SBMRQ R \WHVH
FRXWHV DQG P D\ FKRRVH \R DSS® \HVH FUHGAW R D GHIUHH IURP /7& 25 P Di FKRRVH \R WDQUHUKHVH FUHGW
DFFREQ] \R HDFK LQAYIGXDOPHRKQIFDCR. R H RUS QYHWAWY WDQVIHUSRIR.  %HEBZ 1V D FKDWYKRZ 1Q) \WH
FXUWHQB + 6 FRXWHV DQG HTXLYDBIQWFRXWH DQG FUHAW IDQMG IURP / 7&

5+6 &RXWHV 0 IFIRVRVR IIIFH 6 SHADDAS FFRXQIQ) , $ FFRXQIDY ,,

$ GYDQFHG 6 \BQGIQI &RXWHV $6  &RXWHV \KDWDUH OEHBIGS 6 DUH FRXWHV \BIXIKVWE\ 5 +6 \ABII DVWKH
\WFKQEDCOFR®U H GIYHZ KHUH \WH FXUEXGP KDV EHHQ DSSURYHG E\ D WRKQEDCFR®U H IQAMKRRU || D AMGHQW
VXFPHWIX@ FRP SGMAV \KLY WSH R FRXWH Z M D396 RUEHWHU \WH VAMGHQUZ L@HDUD FUHGWRUFRP SGMQ) \WH
FRXWH DQG Z @Y DIQ DGYDQFHP HQAR \WH QH WBIYHOFRXW/H UHTXIUHG 1Q KLY KHUFR@U H GIYHOFRXWHZ RIN | KLV
FRXWH LV QRAHTXILHG IRUWH VWYGHOW GHIUHH SIRIWDP  WH FDQ EH XVHG \R I XOOHBRYH FUHAW 7 KHVH
FRXWHV DUH UHFRUEHG DQG QRMG RQ WH KLI K VFKRROADQUFUSWDFFRUEQ) \R WH \VDP HJWDAQ) FUIHAWDQG* 3$
SRIFHV DV DARKHUS + 6 FRXWHV 7 KHVH FRXWHV DUH QRAHFRUEHG RQ D FRGU H WDQUVFUSW 7 KH $ GYDQFHG
6\BQAQ) DIWHHP HQWP D\ EH KRQRUHG DW  IVFROVIQ \MFKQIEDCFR@U HV RUXQYHWAA R \KH AXGHQWV FKRRVQJ
DFFRWEQ) \R \WH FRTU HI WDQVHUSRTIFHV

5+6 &RXUHV

$ GYDQFHG 3 @FHP HQMRXWHY $3  &RXWHVIR®Z D\ HDUFR®MUH GIYHOFRXWH FXUWEXGP DSSURYHG E\
\WH &RBUH 9RDG 7 KHVH FRXWHV FRQIBIQ D KLIK BIYHOR! W RUDQG UHTXIUH D KLI K BIYHAR! IQGHSHQGHOABDLQQ)
RXWMGH R \KH FOWURRP VHAD)  $VWH FRQFOMRQ Rl WHVH FRXUHY VAMGHQW DUH J LYHQ WH RSURQ\R FRP S
DQ$GYDQFHG3OFHP HQN [DP & R®IH FUHAWY RQD DZ DUEHG RQWH EDVV R VWXGHOWSHURUP DQFH RQ WH
HDP 7KHH DP VFRUH LY QRAHG\R \WH FOVWURRP JUDGH  7KH DP RXQAR FRTU H FUHGWDZ DUEHG YDURY [URP
FROUH\R FRBUH 7R EH HW LEG! IRUFR®U H FUBHAWFRQUGHIMRQ DQH DP VFRIHR  RUKLIKHUP XW\EH
DFKIHYHG  7HMIY THHV IRUWH H DP YD 1URP \ HDUVR\ HDUDQG DUH\R EH FRYHUHG B\ \WH VWGHQV $Q VWWGHQW
P D\ HBFVWR FRP SBM DQ$ GYDQFHG 3 OFHP HQMWH DP IRUDQ. VXEMPWDUHD UHI DUBBV IL D SUHSDUDIRQ FRXWH LV
FRP SBWG $ QAR $3 H DP VIV DYDIDE®I DW

KWB DSFHQRDCOFRMU HERDWG FRP DSF SXETF H DP GCDWMVBIHHV IQGH KW O

5+6 &RXWHYV ( Q@K / MADXUH DQG & RP SRVMRQ $3 &DBXAV $% $3 YRR\ $3 &KHP MU $3 8 6
+MRY $3 8 6 * RYHIOP HQW
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*HQHWBOMOYHURILWMFRQWAAYIWHEPNTXLUHPHQW YV

(QOK FUHAW SHTXILHG (QIOK ) IARQ (QOK  1RQ) IFIRQ &RP SRUMRQ
$P HUFDQ/ MWUDWUH RUYAIMYAK / MAIDMUA

5HRP P HQGHG $3 ( QOK/ MADMIH  &RP SRUMRQ

0 DXHP DIFV FUHAW S5HTXIWHG $OHEWD, * HRPHW $OHEWD
5HFRP P HQGHG 0 DI $ QDOMY DQG$3 &DBXAV $%

6 RADG6 FIHQAH FUHAW S5HTXILHG : R@G6WAHY 8 6 +DMRY 6 RADG AHQFH HBRYHY

1 DMUD3B FIHQRH FUHGAW SHTXWHG %RBI\ &KHP DN |
5HFRP P HQGHG 3K\MEV $QDWP\ 3K\ VIRBJ\ ( FRE®J\
( QMURP HOBCE FAHQAH $GYDQFHG&KHP MY 2 WDQIE &KHP MY

. RUW/ DQIXDIH FUHAW 7ZRAHAWR DMQIG®I: R/ DQIXDIH DUH UHTXIWHG IRUDGP WRQ R
8: 0DAVRQ 6RP HWFKRRY DQGSURIWDP V IHTXIWH D Z R&@ OQI XDIH IRU
JUDGXDMRQ

2 \WHU FUHAW 2 \WWHUHBRWYHY FKRVHQ IURP \WWH DERYH DUHDV  Z R ©@QI XDJIH

ILQH DWW FRP SXWUVFIHQRH DQG RKHUDFDGHP E DQG YRFDURQDO
DUDV

) RUVSHALLLE IQAMAMRDOMHTXIUHP HON VHH , QURGXAIRQWR \WH 8 QYHWWR! : IVFROVQ6\ WP Z KIFK 1V

DYDIOE®! RUMMGHQN 1QWH KLIK VAKRROIXIGDQFH RIIEH © KHQLQ GRXEWS®DVH FKHAN Z W \WH VFKRRO
FRXQUHBU
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1(: &2856(2))(5,1*6

 QURGXPRQ R 6 RAIRBJ\
6 RG5 HHOFH

_30QN6 FIHQFH
oxXawHab, .,
(QIoHIY .,

1 DMUDCS HVRXUFH . 1@DH 0 DI HP HOW

SUCHSGNV R / DUH$ QP D3 AHQEH

'8$/ &5(',723325781,7,(6

 QURGXPRQ i 6 RAIRBI\
 QURGXARQ R 3 WA FKRBJ\

AR R/ IHVSDQ' HYHBSP HOW
&RGFHSW \WXHV ) IHT ([ SHIHQRH 1O ( GXFDIRQ
&RP SRAMR)

(QIOK/ MADMH  &RP SRMRO
6 ROB AHQRH
-3 OQW HHCFH
3UCAS®V R / DUH$ QP D6 FIHQFH
1 DIMUDC HVRXUFH - L@XOH 0 DQDIHP HOW

2 XMERRUS HFUHDWRQ  FHUMEFDMIRO
0 IFRVRIVW [11FH 6 SHADOAMW FHIWMEDWRO
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S5 HHGVWYLM@ 6 XP P HU6 FKRRCB UIRJ WDP 1QJ * XIGH

' HDUB\MGHQW 3 DUHON

7KH 5 HHOMI@ 6 FKRRO MUEWRITHLY D FRP SUHKHQWYH VXP P HUVFKRRCSURI DP [1GBIG Z W GYHWH
GDUIQI RSSRUNMQUAY KDQGV RQ SURWFW SK\ VIEDCDRIYMAY 1XQ DQG HQIDIIQ) BMRQY CDI® 6 \MGHQN

Z I@KDYH RSSRUNQUAV\R JRVZ P P IQ) IRIQFDP SV \BNH IIHG WSV DQGP RMA

H DUH H F\MG W

FRQIDXH DQG DAG WK \WWH WDGMRQR RXU  GD\ SIRIWP 7KLY\ HDUZ H DUH RIHUQ) IX@ED KDDGD:
PROQI DQGKDOE DWMERRQRSWRYY & OWHV Z IOFH RIHHG W DOFKIGBQIQIWDGH . ZKR
UHMGH LQWH 5 HHOMI@I 6 FKRRO MMEW7 KH FOWHV Z LGSURYIGH HQUEKP HQARSSRWMQUA GV GHG\R
HQKDQRH Z KDWY/ EHIQI \BIXJ KWEXUQ) \WH UHI XOUVFKRRO HDU $ SURUMWY JRDARUVXP P HUVFKRRO

WDRKHWY 1V \R GHVL Q BMVRQY \WDW HWAXGHQW DRIYHD LOYROHG 1Q BDUQQ]

& & +(5( 72 5(* ,67(5

6 XP P HJ6 FKRRO DWWV
-XQH B -XCH  WVO RQGD ) UED

7P H
$0 30

5 HI VWWDMRQ 2 SHQV
7XHVED $SUO QG

5 HJ MADWRO & GRVHV
yucD 0D B

5HJLVWUDBNUBRO2SWLRQV

2QOLEHILVWURWPR Q
&TN+( 5 ( R FRP SBAM UHI MUDURQ
5 HI MAIDURQ GHDGIEH LV

+DOD\ORUQLBEXPPHBFKRRO
$0 30 25
$0 $0 QROQK UFHW

%XV DYDIDE®! [RUP RUIQ] WDQUSRUIMRQ

3 DUHQASIENXS WHTXILHGDW $0 RULRRQ

)XOD\6XPPHBFKRRO
$0 30
%XV DYDIDEGI IRU$0 30 WDQVSRUIMRQ

+DOD\ $1WH U QRRP® HBF KRR O
$0 30 25
30 $0 CROGK UFHW

96XV DYDIDE®! | RUDIMORRQ WDQVSRUIMRQ

3 DUHQMERS RIl ITXWHGDW $0 RUL RRQ




6 XPPHAFKRRO

&RWV 8 VHG\WWR FRYHUWH FRWWR  [IHG WSV

6 WGHON P XWKDYHEHHQIQD . FOWURRP GXUCQY \KH VFKRRO HDUVR HQURQIQ \WH
VXP P HUVFKRRCBUR] WDP

* HWHDG IRU D\ VR IQMDRAYHGDWQQ) : HZIOEHP RVIQ) H SBUQ) P DX FRFHSW
UHDAQ) WRUHY DQG GRIQJ KDQGV RQDPAMEAY : HZIOEHINQ)  IHG WSV 7KH IIHG WSV Z Lo
EH\R 1 HVKRWB %-DFK 7ZR5 IYHY / IQFRQ3DUIN=RR 0 DQWRZ RF DQG & RGDV 6 \BAM

YDQN YAUTIRQ 3 XETF / [EWDY

7THDOFKHY OV / DXUID=IHP HUO V' 7DEMD + HWH DQGO WV ' HEEIH* DUXHU

VW Q&G XPPHAFKRRO

&RWV S VHGWR FRYHU  [IHG WS

2 XURIHUQJ IRU WIDQG QG JUDGH IHDWUHV 1XQ DQG HQJDIIQ) BWRQY Z W SURMPV GV QHG R
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Date: February 20, 2024
To: Michelle and Nick Pantzlaff

From: Kathy Fry, School Administration Consultant
School Financial Services, DPI

Subiject: Small Territory Detachment; Right to AppealFile 2024-07

The petition, file 2024-07 , to detach property from the Reedsville School District and
attach it to the Denmark School District, has been denied. Petitioners whee property
detachment requests have been denied have a right to appeal under the provisions of
section 117.12(4), Wisconsin statutes.

The law provides that a majority of the electors residing in the territory, or the ownersof

50% or more of the territory, may appeal the denial to an appeal panel by filing notice of
appeal with the secretary of the School District Boundary Appeal Boarcbefore the March
15 following the denial. See s.115.01 (13), Wisconsin statutes, for a definitionf @lectors.

The law further provides that the State Superintendent may charge a filing fee for such

appeals. The appeal filing fee is $750.0@seqhttps://dpi.wi.gov/sms/school-district- |
|boundary-appeal-board|for the fee schedule.

Enclosed is a form that may be used to file a notice of appeal. The request should batse
to the address noted and must be accompanied by the required filing feelhe request and
required filing fee must be received at the DPI, 125 S. Webster Street in Madison,by
4:30 p.m. on Thursday, March 14/ou may wish to consider Priority Mail or in-person
delivery to ensure timely arrival. Materials received after March 14 will be returned as
not timely.

If you have any questions, feel free to contact me at (608) 224-5343. Thank you.

Enclosure
KF

PO Box 7841, Madison, WI 53707-7841vy 125 South Webster Street, Madison, Wl 53703
(608) 266-3390 v (800) 441-4563 toll free v dpi.wi.gov



Date: March 28, 2024
To: Michelle and Nick Pantzlaff

From: Kathy Fry, Secretary
School District Boundary Appeal Board (SDBAB)

Subject: Request for SDBAB ReviewaFile #2024-07

This memo acknowledges receipt of your request for review by a panel of the School District Bouadly
Appeal Board (SDBAB) of File 2024-07, a petition to detach property from the Bedsville School
District. We have also received your check in the amount of $750.00.

SDBAB hearings are generally held during May so that final orders may be issued by June 15, as
required by state statute. For us to try to accommodate your schedule, please inform us lfriday,
April 12 which of the following dates you would be available: May 7, 8, 9, 13, 14, 15, 22, 28,24.
NOTE: In most cases, hearings will be held virtually.

Hearings are typically held between 8:30 a.m. and 4:00 p.m. Hearings generally take beten two and
four hours and two or three may be scheduled on the same day. We will do our best to schedule the
hearing for a day you are available but cannot guarantee that will occunWhen the hearing schedule is
finalized, you will be notified in writing of the date, time and location of your hearing be fore the
SDBAB panel.

Petitioners have the right to submit materials that will be provided to the SDBAB members and distct
representatives before the hearing. If you plan to submit such material, please email it to nme later
than three days before the hearing. Additional information regarding materids and procedures will be
provided when notice of the hearing date is sent.

If you have any questions about the hearing or the procedures, please contact me by phone at (608)
224-5343, or email afkathleen.fry@dpi.wi.gov] Materials may be sent to my attention at DPI, P.O. Box
7841, Madison, WI 53707-7841.

Thank you.

Kathy Fry

School Administration Consultant
School Financial Service Team

PO Box 7841, Madison, WI 53707-7841vy 125 South Webster Street, Madison, Wl 53703
(608) 266-3390 v (800) 441-4563 toll free v dpi.wi.gov



Date: March 28, 2024

To: Andrew Maertz, Clerk, Reedsville School District
Paula Larsen, Clerk, School District of Denmark
From: Kathy Fry, Secretary

School District Boundary Appeal Board
Subject: School District Boundary Appeal Board Hearing, File #2024-07

A request for review of File #2024-07, a petition to detach territory from the Reedsville School District and
attach it to the School District of Denmark, has been filed with the Secretary of the School District
Boundary Appeal Board (SDBAB). A copy is enclosed for your information. The petitioner has paid the
required $750 filing fee.

SDBAB hearings are generally held in May so that final orders may be issued by June 15. For us to try to
establish hearing dates most convenient to the schedules of all participants, please inform us by April 8,
2024 which of the following dates a representative from your district would be available: May 7, 8, 9, 13,
14, 15, 22, 23, or 24. NOTE: At this time, we are planning to hold all meetings virtually via

Microsoft Teams.

Hearings are typically scheduled between 8:30 am and 4:00 pm. Hearings generally take between two
and four hours and two or three may be scheduled on the same day. We will do our best to schedule the
hearing for a day a district representative is available, but cannot guarantee that will occur. When the
hearing schedule is finalized, the district will be notified, in writing, of the date, time and location.

If no district representative is available to attend on that day, written information may be submitted.

P1 2.04, Wisconsin Administrative Code, directs that the clerk of the school board of an affected
school district  shall submit the following materials to the Secretary of the School District Boundary
Appeal Board at the Department of Public Instruction (DPI):

1. A certified copy of any resolution related to any reorganization proceeding under Chapter 117, Wis.
Stats. (If a resolution has already been sent to the DPI, it is not necessary to send another

copy.)

2. Any reorganization order filed as required under sec. 117.17, Wis. Stats. (If there is no
reorganization order or a reorganization order has already been sent to the DPI, it is not
necessary to provide a copy.)

3. A copy of the notice of any school board hearing on a petition or a resolution for reorganization;
transcribed minutes, transcribed stenographic record, or transcribed electronic recording of hearing;
and, a correct copy of all exhibits and data submitted at the hearing. If the hearing was a joint
hearing, the clerk of the school board from which said territory is proposed to be detached shall
submit the information.

4. Any written statement of facts and other relevant matters relating to a proposed reorganization.
Both districts are also asked to provide the following two items:
5. A class schedule showing the course offerings available in the school or schools that the children of

the petitioners attend or would attend. This might be a two-to-three-page summary for the
elementary school zor a link to the course catalogue.

PO Box 7841, Madison, WI 53707-7841vy 125 South Webster Street, Madison, Wl 53703
(608) 266-3390 v (800) 441-4563 toll free v dpi.wi.gov
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6. School district map clearly indicating the location of property or properties under appeal.

These materials and summary information prepared by the Department from district data already on file
will be made available in advance of the hearing to the SDBAB panel members, the petitioners, and
district representatives.

The required materials in electronic form are needed no later than three days before the scheduled
hearing. If you wish to provide materials that are not available in electronic form, please submit eight (8)
copies at least two weeks before the scheduled hearing so we have time to mail them to the SDBAB
panel members.

Please send the materials to:

Secretary, School District Boundary Appeal Board
Department of Public Instruction

P.O. Box 7841

Madison, WI 53707-7841

Your timely response to this request will ensure that the panel members have sufficient time before the
hearing to read and review the material. The panel will deliberate and make its decision immediately after
the conclusion of the testimony and any rebuttal that is presented on the day the hearing is held.

Presentations using digital materials may also be possible if provided in advance.

Additional information about the SDBAB panel hearing process can be found at
[https://dpi.wi.gov/sfs/support/reorganization/disputes/sdbab-hearings| If you have any questions about
the hearing or the procedures, please contact me at (608) 224-5343, or via email at
[Kathleen.Fry@dpi.wi.gov|

Thank you.

Kathy Fry
School Administration Consultant
Wisconsin Department of Public Instruction

Enclosures
cc: Michael Nate, Superintendent, Reedsville School District

Luke Goral, District Administrator, School District of Denmark
Kristine Buhr, Human Resources Coordinator, School District of Denmark



2022-23 DATA

1. GENERAL INFORMATION

Reedsville Denmark
Type of District Common Common
Grades Taught K4-12 K4-12
Area in Square Miles 111.53 140.88
CESA 7 7
2. 2022-23 RESIDENT ENROLLMENT
September 2022 Summer 2022
Pupil Count Pupil Count
Reedsville Denmark Reedsville Denmark
Summer School F.T.E. 31 67
Pre-K / Kind 85 189
Grades 1-12 543 1,294
District Total 628 1,483

3. 2022-23 ATTENDANCE CENTERS

Total Number
of Centers

Elementary
Intermediate
M.S./Jr. High
Academy

Charter

Middle/ High School
High Schools
District Total

Reedsville

Denmark




4. 2022-23 STAFF INFORMATION

District F.T.E. District Pupil/Staff Ratio
Reedsville Denmark Reedsville Denmark STATE
Licensed Instruction 50.82 124.95 11.49 12.88 69509.45 11.84
Administrative 5.75 7.60 101.57 211.71 4472.89 183.95
Aides/Support/Other 25.12 80.21 23.25 20.06 39208.50 20.99
District Total 81.69 212.76 7.15 7.56 113190.84 7.27
5. MEMBERSHIP |
(Membership is resident enroliment adjusted for
full-time equivalency.) Reedsville Denmark

2022-23 Membership 676 1,524
(Used for 2022-23 October Aid Certification)
6. DISTRICT VALUATION INFORMATION

Reedsville Denmark
Fall 2022 Tax Apportionment Value $ 472,483,653 $ 1,063,119,101
(TIF-OUT Valuation)
Fall 2022 Value Per FTE Member $ 698,940 $ 697,585
(Using 2022-2023 Membership)
7. 2022-23 ANNUAL TOTAL EXPENDITURES

Reedsville Denmark
FUND 10 - General $ 9,984,180 $ 19,965,027
FUND 38- Debt Service $ 211,463 $ -
FUND 39- Debt Service $ - $ 3,963,288
FUND 80 - Community Service $ 298,301 $ 118,200




8. 2022-23 EQUALIZATION AID

(Based on 2021-2022 Expenditures & Membership

|(2022-2023 October Certification)

Reedsville Denmark
Equalization Aid $ 5,348,307 $ 10,881,544
Equalization Aid/Member $ 7,912 $ 7,140
9. LONG-TERM INDEBTEDNESS & BORROWING POWER
(As of October 2022) Reedsville Denmark
Total Potential Borrowing Power $ 47,320,805 $ 107,275,130
Long-Term Indebtedness $ 300,000 $ 38,475,000
Remaining Borrowing Power $ 47,020,805 $ 68,800,130
Percent of Borrowing Power Remaining (%) 99.4% 64.13%
(Using 2022 TID-IN Valuation) $ 473,208,053 $ 1,072,751,301
10. FALL 2022 SCHOOL TAX LEVY |

Reedsville Denmark
FUND 10 - General $ 2,027,178.00 $ 4,634,873.00
FUND 38 Non-Referendum Debt $ 21,950.00 $ -
FUND 39 - Debt Service $ - $ 3,388,025.00
FUND 80 - Community Service $ 500,000.00 $ 131,000.00
Prior Year Tax Chargebacks $ - $ -
Total Tax Levied (ALL FUNDS) 2,549,128.00 $ 8,153, 898.00
Total Tax Levy Rate (Mill Rate) 5.40 7.67

11. 2022-2023 ACADEMIC COURSE OFFERINGS

Master teaching schedule for the high school has been provided by each sddtoot.di

Schedules can be found under each district's tab.




Multi-District Comparative Cost Comparison Using Audited 2021-22 Annual Data*

Reedsville
4 )
Facility Costs Food & Comm
Serv Costs
Transportation
Costs \
Oper/Other \_ Instruction
min Pupil/Staff/Sup
\ J
Membership 676 | Total Cost % of Total  Cost Per Memb

Instruction $5,371,031 43.7% $7,945
Pupil/Staff/Support $784,237 6.4% $1,160
Admin $785,936 6.4% $1,163
Oper/Other $1,759,853 14.3% $2,603
Transportation Costs $523,963 4.3% $775
Facility Costs $2,429,906 19.8% $3,595
Food & Comm Serv Costs $640,252 5.2% $947
TOTALS $12,295,179 100.0% $18,188

Denmark
4 N\
Facility Costs
Transportation Food & Comm
Costs \ ‘ / Serv Costs
Oper/Other _
/ \_ Instruction
Admin
Pupil/Staff/Sup j

\_ J

Membership 1,524 | Total Cost % of Total Cost Per Memb
Instruction $12,421,885 52.7% $8,151
Pupil/Staff/Support $1,632,187 6.9% $1,071
Admin $1,702,773 7.2% $1,117
Oper/Other $3,151,560 13.4% $2,068
Transportation Costs $711,302 3.0% $467
Facility Costs $2,924,804 12.4% $1,919
Food & Comm Serv Costs $1,005,223 4.3% $660
TOTALS $23,549,733 100.0% $15,453




February 2, 2023

School District Boundary Appeal Board
125 South Webster Street
Madison WI 53703

Pursuant to Pl 2.05(4), Wis. Admin. Code, | hereby appoint Kathy Fry secretary of the
SchoolDistrict Boundary Appeal Board. In this capacity, Kathy Fry will serve ason-
voting chair of the School District Boundary Appeal Board Panel.

Sincerely,

Jill K. Underly, PhD
State Superintendent

PO Box 7841, Madison, WI 537077841 vy 125 South Webster Street, Madison, WI 53703
(608) 266-3390 v (800) 441-4563 toll free vy dpi.wi.gov



April 3, 2024
RE: Appointment

Pursuant to Wis. Admin. Code &1 2.05(4), | appoint Kathleen Fry as the norvoting chair
and secretary to assist each of the following Appeal Panels that have been convened to hear
appeals filed with the School District Boundary Appeal Board.

2024-01: Jefferson — Oconomowoc
2024-04: Stoughton — Oregon

2024-07: Reedsville -Denmark
2024-08: Palmyra-Eagle— Mukwonago
2024-10: Reedsville “Wrightstown
2024-11: Durand —EauClaire

2024-13: Cambria-Friesland — Markesan
2024-16: Fall Creek -Altoona

2024-18: lowa-Grant — Mineral Point
2024-19: West Allis-West Milwaukee — New Berlin
2024-27: Eau Claire —Fall Creek
2024-30: Poynette — Lodi

X X X X X X X X X X X X

| further delegate to Kathleen Fry any additional duties under Wis. Admin. Code ch. PI 2 for
which | am responsible in connection with the Appeal Panels identified above, including, but
not limited to: appointing Board members to sit on each Appeal Panel; setting a time and
place for eachAppeal Panel to meet; and any notification to school districts and other
interested parties regarding each Appeal Panel.

Carey Bradley
Chair, School District Boundary Appeal Board

PO Box 7841, Madison, WI 537077841 vy 125 South Webster Street, Madison, WI 53703
(608) 266-3390 v (800) 441-4563 toll free v dpi.wi.gov
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