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SOCIAL IMPACT ASSESSMENT CERTIFICATE.

Thisisto certify that Soul Ace Consulting Pvt. Ltd has carried out Social Impact Assessments of various initiatives
undertaken by Amara Raja Energy & Mobility Limited as part of the Corporate Social Responsibility.

The Social Impact Assessments were carried out during the Period of April 2026 to May 2026.
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Date: 25th May 2026
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7KH ) RXQGDVMRQE/ [QMDVYHV 1Q GUQNIQ) Z DWAU VXSSO DQG KUDO LQI LDWKFXUF
GHYHIRSP HQWKDYH S@\ HG D FUMFDOLR® LQ HOKDQFIQJ AYIQJ FRQGIMRQV LQ DGRSWHC
YIGDIHY |, QUWAYHQURQV VXFK DV ViKH SWRYIMRQ RI VDIH GUOQNIQJ Z DVIAU Vi AP v
XQGHU UIRXQG GUDIQDI H I DFLOMHY YIGIJ H URDGY VHHWQI KVMQJ  SDUNV QEWDUHV DQC
SXEQF XMWV [QIUDWAKFVXUH KDYH [P SUIRYHG VDQIVMRQ K\ JIHQH VDIHW DQG RYHUDG
FRP P XQIW Z HDEHIQJ

( QVILRQP HQVIDOVX WILQDELAW KDV EHHQ DGGUHWHG VKLRXJ K @I H VED® DI | RUIAWIMRG,
DQG HFRRJ LFDOUHWRUMRQ LOQIMDVYHY 2 QH VXFK QRVIDE B LQWAWHOVRQ LQFOXGHV Vi
GHYHIRSP HQWRI EDUHQ KIGRFNV LQWR JUHHQ MQGWDSHY FRQWIEXWQJ VRZ DUG\
HQYILRQP HQVDOFRQVHUDMRQ ELRGLYHWMW HQKDQFHP HQWDQG FAP DWA UMMAHQFH LC,
WKH WHI IRQ

,Q DGGIVIRQ VR VHFVRUVSHFLLF IQWAYHQMRQV ViKH ) RXQGDVRQ KDV DGRSWG P RU
WDQ YL HV XQGHUIW LOWA IDVAG LXUDOGHYHBRSP HQWQMDYHY 7KURXJ K VIKHV-
HIRW IW KDV SWRP RMG KROWMF YIDJH WDQURWP DARQ E\  WWHQIVKHQIQJ
LQIUDWUKFVXH P SLRYIQJ DFFHW VIR VHUYIFHV HQKDQFIQJ MYHIKRRGV DQG | RWHAUQJ
FRP P XQW SDUWAFISDMRQ 7KH ) RXQGDMRQ KDV DOR H WQGHG VXSSRUVGXUQJ
QDO FDMP MHY DQG HP HUWHQFLHY WHDIIWP IQ) IW FRP P VP HQW VRZ DG\
YX@HWE®I DQG P DU LQDAVHG FRP P XQIHV

7KH LQWYHQMRQV [P SGP HQWMG E\ WKH ) RXQGDMRQ DWH JXIGHG E\ EUWRDGHI
REMFWYHV GNH SWRP RMQJ  \XWIDLQDE®! (XWDO GHYHRSP HQW HGXFIQ)  GLMAHW
PLUUMRQ VXSSRUQJ XQGHBUYIGUHG FRP P XQMHV HQFRXWDIIQ) P RGHLL
DJ UFXOXUWDO SIDFUFHY DQG WUHQIVKHQIQ) HGXFDMRQ FXGOXUH DQG FRP P XQIW
Z HODUH Vi WP V 2 YHUMKH \ HDLY ViKHVH LQMDVIYHY KDYH FRQWIEXVHG VRZ DUGV YIVE®
VRFIR HFRQRP [F [P SIRYHP HQW 1Q WH IQWAYHOMRQ DUHDV DQG KDYH EHHC
UHFRJ QIVHG WURXJ K YDURXY QDIRQDOBIYHO&:65 DQG LXUDOGHYHIRSP HQWDZ DUGV

7KLVBRFIDOP SDFWS WHWP HQWAXG\ KDV EHHQ XQGHWINHQ VIR DWHW VIKH SURFHMHY
RXWRP HV DQG ®RQJ WAP [P SDFWRI WKH ) RXQGDRQE/ LQWAYHQURQV DFLRW
GLIHHQWWKHP DVE DUHDV 7KH DWHWP HQWHHNV VR XQGHUMDQG VIKH H QR Z KLFK
WH LQIMDWYHY KDYH FRQWEXWG VR 1P SIRYIQ) VKH VRFIR HFRQRP IF FRQGIMIRQV
DFFHW VR VHYIFHV QYHIKRRG RSSRUXQMHY DQG RYHD@ TXDMW Rl @H RI ViKF
EHQHILFIDY FRP P XQIHV

.EAARO3AE( ¢
7KH$P DID5DW ( QHU\ 0 RELOW / IP WG FRP P IMMRQHG 6RX@ FH DQ LQGHSHQGHQWWKILG SDUN FRQVX®QJ
RUW DQMVDVIRQ VR XQGHWINH D 6 RFLDO,P SDFWS WHWP HOWRI IW &65 LOVAUYHOMRQV DFLIRW VKHH P DNRUVKHP  DVF
DUHDV

§Q0

2 =

(' 88$7,21 6. /1" (9(/230(17 +($/7+ 6$1,7$7,21

7KHWXG\ DGRSWG D P L[ HG P HIKRG IHVHDUFK DSSWRDFK VR DWHW DQG XQGHUAMDQG VIKH SIRFHWHYV RXVWFRP Hv
DQG P SDFWFUHDWAG VIKLRXJ K VKH &65  LOVAWYHOWRQV P SBIP HOWAG XQGHUWKHVH IKHP DVIF DUHDV
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7KH 5DNDQQD ) RXQGDMRQ WKIRXJK WKH $P DD 5DND ( GXFDWRQDO 6RFIHW  (XQV WKUHH XWDO HGXFDWR QX
LOWIAWRQV DIP HG DWSIRYIGLQJ TXDAW HGXFDVRQ VR FKIGBUHQ ILRP XQGHWHWHG FRP P XQIHV LQ VIKH Y1QDJ H\
Rl . DUDNDP EDGL 3HVIDP WD DQG ' LIXYDP DIKDP 1Q $ QGKW 3WGHK 7KHWH WKRRY Z HH HWRE@QWKHG Z WK
WKH YIMRQ Rl UHGXFLQJ VKH XIDOXIEDQ HGXFDWRQDOGLYIGH E\ RITHUQJ LQIWDWAXKFXIH GIDIQ] R SR WQIMIHV
DQG DFDGHP LIF WIDQGDUGV FRP SDIDE® VR LHS XWAG XUEDQ VWKRRY

7KH WFKRROV IRFXV IV QRWRQ® RQ DFDGHP IF H FHEQFH EXWDOR RQ WKH KROME GHYHIRSP HQWRI WXGHQW
WURXJK FR FXUWEX@U DFIYVHY YDOXH EDVHG HGXFDMRQ VSRUWW @H WNIGY DQG SHUR @MV GHYHIRSP HQV
0 RGHWQ FOMDMRRP V MERIDVRUHV QEWDUHV GLI VPOGDQIQJ | DFIOIHV WDQVSRWIMRQ VXSSRUN DQG WXGHQW
IUHQGO BDUQIQ) HQYILRQP HQW KDYH FRQWEXWAG VR [P SLIRYIQ) DFFHW VR TXDOW HGXFDMR QDP RQJ XUX
FKIGUHQ 7KH LQWIKVIRQV KDYH HP HU HG DVIP SRWDQWFHQWALY RI GIDLOIQJ 1Q VIKHLUUHVS HAVIYH UHI LRQV DQG KDYH
WIQUIFDQW HQKDQFHG HGXFDMRQDO DVSILDMRQV DP RQJ  IWMIHQHIMRQ GDUWQHY DQG HFR @RP LFD®
GIVDGYDQVIRJ HG IDP LaHV

0$1*3$/ 9, <$/%$<%$0

( WDEQKHG RQ DG HVIDP WID YIQIDI H VR SIRYIGH TXDMW P LGG® DQG VHFRQGDU HGXFDVRQ |RUXUD

WXGHQW Z IVik HP SKDVVRQ DFDGHP [F SHURWP DQFH DQG RYHID@GHYHRSP HQW

$0$5$5%-$9, <$/$<$0 ' ,*89%0%$* +3$0
( WDEQKHG 1Q VR SURYIGH DFFHWE®! DQG LQFOMYH HGXFDVMRQ VR FKLGBHQ ILRP VIKH VXULR XQGLQJ

WXXWDAFRP P XQMHV Z MK D IRFXVRQ P SLIRYHG LQI IDWAKFVXUH DQG FKIL@ FHOWHG GIDWRIQJ SWDFMFHYV

$03$5$5%-59," <$/$<$0 . $5%. $0%" ,
( WRE@QKHG RQ VR SWRYIGH TXDOW WKRR@QJ |DFIOMHY Z MK D WARQJ |RFXV RQ GIMFLS@QH GIDURLQ]

RXWRP HV H WDFXUWFXMUSDWAFLSDMRQ DQG KRAMAF FKL@ GHYH®&RSP HQW

7RI HKHU VIKHWH LOWIKMIRQV UHIBIFVWMKH ) RXQGDMRQE ®RQJ VAP FRP P WP HQWWIRZ DUGV WUHQJI VKHQLQJ LKD
HGXFDVWRQ DQG HP SRZ HUQJ FKLTGUHQ VIKURXJ K DFFHWE® DIIRUWGDE® DQG KLIK TXDAW GIDWRLQI RSSRUMKQIMHY

AROXx AX «0 ..lI 3kXn(0ao0n..”x0z/

$0$5$5$-$6.,//"' (9(/230(17&(175(6 $56' &
5 DNDQQD ) RXQGDVMRQ VKH &65 DP Rl VIKH $P DU 5D\ * LRXS KDV HWREQKHG VKH $ P DUD 5 DD 6NIC

" HYHBRSP HQWEHQWHV $56' & Z VK WH YIMRQ RI HP SRZ HUQJ LXWDO\ RXVIK VIKURXJ K LQGXWA  LHBIYDQ)
YRFDARQDO HGXFDMRQ DQG HP SR\ P HQWRUHQWG WDIQIQ) 7KH FHQWHV SUHHQW® RSHIDWA D)
0 DKDEXEQDJ DU 3HVIDP WD 1Q &KIWRRUGIMMFWRI $ QGKUD 3WDGHWK DQG VMH QHZ ® MXQFKHG FHQWH D)
" LIXYDP DIKDP Z DV LQDXJ XUDWKG |Q - DQXDU 7KH LQMDVYH KDV HP HW HG DV D \LJ QULFDQWUXD
WIGIQJ P RGHODIP HG DWHQKDQFIQ) HP S@\ DEIOW HGXFIQJ P LJUMRQ DQG FUHDMQJ VXWIIQDE®
@QYHIKRRG RSSRUXQIVHVIRUHFRQRP LFD@ GLVDGYDQVIR) HG \ RXVKK

7KH SUP DU REMIFWYH Rl $56' & LV VR EUGIH WMH JDS EHVE HHQ XUDO HGXFDMRQ DQG IQGXWWUD
HP S\ P HQWE\ HTXISSIQJ \ RXWK Z IVK SUDFIFDOVMFKQIFDOFRP SHWQFLHY Z RINS@FH UHDGLOHW DQC
FRQILGHQFH VIR SDUAFLSDWA LQ VKH IRWP DOZ RINIRUFH 7KH SIRIWDP  SDUAEX@MUWD IRFXVHVRQ VK DQG VK
3DW) DIOXWDO RXWK [QFOXGIQJ Z RP HQ DQG FDQGIGDVAVILRP  HFRQRP LEDA Z HDNHUVHFVIR ¥ Z KR R WWC
IDFH EDWHWY 1Q DFFHWIQJ TXDAW WFKQIFDOHGXFDMRQ DQG HP SG\ P HQWRSSRUXQMHV 2 QH RI WKH
GIWIQI XIVKIQJ  THDWUHV Rl VKH $56' & SLRIWDP DWERW FHQWHV LV VKDWVKH WDIQIQJ LV SURYIGHC
FRP SGMA® |UHH RI FRW,Q DGGIMIRQ VR WFKQIFDOHGXFDVMRQ VKH ) RXQGDMRQ SURYIGHV |UHH UHMGHQUD
IDFLOMHV  LQFOXGLQ) DFFRP P RGDMRQ IRRG XQURWP V. WXG\ P DWUDY VDIHW HTXISP HQW DQC
WDQVSRWIMRQ VXSSRUN 7KLY FRP SUHKHQUYH VXSSRUM WP HQDE BV WXGHQW ILRP  LHP RVl DQG (RZ
IQFRP HIDP LOHVVR SXWXH WIGADIQIQ) Z IVKRXWILQDQFLDCEXUBHQ
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7KH FHQWHVIRGRZ DQ MDY : KIMI <RX / HDUQEP RGHOZ KHUHQ WDIQHHV UIHFHLYH D P RQWO® WIBHQG | RP
VKH EHIIQQIQJ Rl VKH FRXUH ' HSHQGIQJ RQ VKH FRXUH WUXFVXWH DQG HGXFDVMRQDO T XD LFDARQV
WDIQHHV LHFHIYH WIBHQG VXSSRUVLDQJIQJ ILRP  DSSIR] IP DWA® U R U SHUP RQW 7KL
DSSIRDFK QRWRQ® VXSSRUV WDIQHHV ILQDQFID® GXUQJ VKH GDWIQ) SHURG EXWDOR HQKDQFH\
P RYDVRQ DQG UHWIQURQ LQ ViKH SR LDP

7KH WDIQIQJ FXUWFXOP KDV EHHQ GHW QHG Z IViK D VWRQJ LOQGXWA RUHQVMRQ DQG |RFXVHV KHDYIO® RG
SWDFWFDOGDWQIQ) $SSWR[ IP DWA®  SHUFHQWRI VKH FRXUH WAKFVXUH FRQUMW Rl KDQGV RQ SUDPVEDX
H SRVUXUH DQG RQ VKH ME WDIQIQ) 2-7 Z KI®I WMH UHP DIQIQJ SHUFHQWIRFXVHV RQ VIKHRUHVIFDX
FRQFHSW' 7WDIQHHV DUH H SRVHG VR LHDOLQGXWUDOHQYLLRQP HQW VIKLRXJ K- SUDFIEDOVHWIRQV FR @XFWAC
IQ Z RINVKRSY DQG P DQXIDFVWUQJ | DFLOMHY DWRFIDWAG Z IVIK VKH $ P DUD 5 DD * WRXS 7KLV H| SHUHQWDX

®DWIQJ DSSWRDFK KH®V WXGHQW DFTXILH VFKQLIFDO SWRIIFIHQF\  RSHUDMRQDO XQGHUAMDQGIQ)  DQG
Z RINS@FH GLFLS@QH

7KH FHQWHV RIIHUD WDQIH R LQGXWU UHBYDQWWFKQIEDO FRXUHV IQFOXGIQ) +9$& ' RP HWF DQC
,QGXVWIDO( GIFWIFDO6\ WHP V ( BIFWIE 9 HKLF®! 6 HFH DQG 5HSDIU (965 (9 %DWHMY 3DFN $\WHP EO
DQG P XOU NI LOGX\WMDO WFKQIFIDQ SIRIWDP V' 7KH FXWEXOXP KDV EHHQ D QHG Z MK HP HUI IQJ
IQGXVAI LHTXILHP HQW SDUWAEX®UW 1Q ViKH DUHDV Rl DGYDQFHG P DQXIDRWUQJ DQG HBIFWIE P RELODW
VHRVRWY WKHUHE\ [P SIRYIQJ VMH HP SER\ DELOW SIRVSHFWRI LXUDO RXViC

,Q DGGIMRQ VR WFKQIFDOWNLAY $56' & SHVDP WD ' LIXYDP DIKDP  S@FHVWRQJ HP SKDWV RG
KROME GHYHI®RSP HQW DQG HP S@\ DELOW HQKDQFHP HQW 7KH SWRIWDP  IQFOXGHY WDIQIQJ I
FRP P XQIFDURQ WNL@Y SHURQDAW GHYHIRSP HQW Z RINS@FH EHKDYIRXU WDP Z RIN VDIHW SUDFWFHV
DQG [QWAWHZ SUHSDUMRQ 7KHVH FRP SRQHQW FRQWEXVM VRZ DGV EXIABIQ) FRQIIGHQFH SURIHWIRQDX
UHDGLQHW DQG DGDSVRELAW DP RQJ WDLQHHY HQWAUQJ LQGXWMDCZ. RIN HQYILRQP HQW I RUVIKH [ LDAMAP H

$ QRKHU QRVDE®! IHDW(H RI VKH SWRIWDP LIV WMH SUWRYIMRQ RI QDVMRQD® HFRJQIHG FHUALFDVMRQ
6 XFFHW XOWDIQHHV UHFHLYH 1 &9 ( 7 DSSWRYHG DQG ( 66&, FHWMIHG FUHGHQUDY Z KLFK VIAHQJ VIKHQ VIKHLL
HP SE\ P HOWSRVSHFW DFLRW IQGXVIHY DQG HQKDQFH WH FUHGLELDW RI VIKHLUVAFK QLEDOT XDAI LFDARQV
7KH HIHFVIYHQHW Rl ViKH $56' & 3HVDP WD ' LIXYDP DJKDP P RGHOLV LHOFWG 1Q IW
H FHSVMIRQDO S@FHP HQWSHURWP DQFH Z MK UHSRUMG SMFHP HQW DAV Rl QHDUD SHFHQWIC
LHSXHG LQGXVMHY DQG P DQXIDFWUQJ FRP SDQIHV 7KRXJ K VIKHVH LOWAUYHQWRQV WH ) RXQGDMRQ KD\
EHHQ VXFFHWIXOLQ FUHDAQJ VXWILQDE®! HP S&\ P HQWSDVIKZ D\ V IRULKWDO, RXVK DQG VXSSRUAQI VRFIR
HFRQRP LF P RELOW DP RQJ EHQHILFIDY DP LaHV

7KH LQMDVYH KDV DOR IHFHLYHG QDMRQDOUHFRI QIVIRQ | RUIW FRQWIEXVIRQ VR UXUIDOWNI@GHYH®R $ HQWDQG
HP S@R\ DELOW SWRP RRQ LQFOXGIQJ DZ DUBV VXFK DV VKH DHVABNIAY HYHARSP HQW3 LRI DP P HE DWKH
* REDO&65 (6% $Z DBV 2 YHD@VKH $56' & LQMDVYH UHIGIFW 5 DNDQQD ) RXQGDVIRQE/ ELRDGHL
P IMRQ Rl BNAQJ 5 XWDO,QGID VR 0 DNH LQ ,QGIDEE\ WDQURWP 1QJ XWDO\ RXVIK LQVR WLGHIG HP S \DE®
DQG VHD UIHIDQWQGLYIGX DY FDSDE®! Rl FRQWEXWQJ VR LQGXWUMDCDQG HFRQRP LF GHYHRSP HQW
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5$-$11$35,085<+($/7+ &(175( 3(7$0,77$
1 HWBIG LQ WWH IXUDODQGVFDSH Rl 7DDSXQHQLYDUL3 DA 3HVDP IWD 1Q &KIWRRU' MAIFWS QGK D 3 IDGHWK

ViKH 5 D\dQQD 3UP DU + HDOK &HOQWH 3+ & WIDQGV DV D EHDFRQ RI DFFHWE® KHDOKFDUH IR IKQGHUHUYHC
FRP P XQMHV 7KLV  EHG IDFIONV RSHWDWAG E\ 5DWQQD ) RXQGDVMRQ@MKH &65 DWP RI ViKH $P DWD 5DV
* IRXS H HP S@LHV ViKH WDQVRWP DVIlYH SRZ HURI D 3 XEQF 3 UYDWA 3 DWPHUKLS 333 P RGHOZ KHWH ViKH
IRXQGDURQ SWRYIGHV D@QHFHWOU  LQIWDWAKFVXH 1Q FRMERWIMRQ Z WK VIKH * RYHWQP HQWRI $ QGKLE
3 WDGHWK

7KH 3+ & VHUHV DV VH KHDOKFDUH @HIQH IRU  YIGIU HV UHDFKIQJ RYHU SHRS®! DFLIRW VKH
(HJIRQ VXSSRUMG E\ D QHVE RINRI  VXE FHQWHV VKDWH] WAQG SUP DU FDUH DFFHW VR HYHQ VKH P R \
UHP RV KDP ®MW : MK D GHGLEDWAG 0 HGLFDOR |1 IFHURQ VIV DQG D WDP  FRP P IWHG VR IXUDOKHDOK. VIKH
IDFIOW GHAQYHY FRP SUHKHQUYH SUP DU KHDOKFDIH VHFHV SURUMMQJ FKIGUHQ ZRP HQ DQC
YX@HUDE ®1 XUDOSRS XOMRQV

$ WKH KHDUARI IW P DWMRQ @HV D IRFXVHG FRP P VP HQWRR UXUDOKHDMKFDUH P DWALQDODQG FKLAS KHDOK
DQG GIVHDVH SUHYHQURQ@GGUHWQJ ViKH FUMFDOK HDMK FKDABIQJ HV VIKDWGLYS RS RUARQDVIA® DI THPWUKUDX
FRP P XQMHV 7KWRXJK WKLY LQQRYDVYH 333 IQMDVIYH 5 DNDQQD ) RXQGDVRQ LV QRMXWEXLTBIQ) D KHDMK
FHQWH EXWRWHUQJ VXWILQDE B KHDOK HT XIW HQUXUQJ VIKDWT XDOW KHDKFDUH LV QR (RQJ HUD SUMIB F
EXWD W KWRUVIKH SHRS®I Rl 3HVIP WD DQG VXURXQGIQJ YIADJ HV

81' (5*5281' '5$,1$*( &2 11(&7,21$1' 62/, : $67( 0$1$* (0 (17

5D\PQQD ) RXQGDVMRQ P SBP HOWG D FRP SUHKHQWYH XQGHU RXQG GWIQDIH DQG \RIG Z DWW
P DQDJ HP HQWIQWAHQVRQ 1Q 3HWDP WD YIGIJ H VR DGGUHW FUMFDOVDQWIMRQ FKDABIQIHV [P SIRSHL
Z DWMZ DVWIU GLIVSRVDO P RVTXIVR ELHHGLQ) DQG XQK\ J IHQLIF QMQJ FRQGIMRQV 7KH LQMDWYH DIP HG D\
[P SLRYIQJ SXEQF KHDOK HQYLLRQP HQVDO FGIDQIOHW DQG ViKH RYHID@ TXDAW RI @H R | iKH UXUX

FRP P XQIW WRXJ K VXWILQDE B VDQIIMRQ LQI IDWAKFVUH DQG EHKDYLIRXUDOFK DQJ H LOWAWHQMRQV

7KH SUIRMIPWSLRYIGHG XQGHW UIRXQG GLDIQDI H FRQOHFIRQVVR ~ KRXVHKR@V DFLRWQHDUD  NLGRP HWH\
DQG IQWRGXFHG KRXVHKR@ BGIYHOZ DWH VHI IHIDURQ E\ GIMMEXWQJ VHSDUDWA ELQV IRU Z HWDQG GU
ZDWH P SOP HQWG GXUQJ ? 1Q FRADERUMRQ Z MK VKH * WDP 3 DQFKD\ DWDQG VKH @RFDX

FRP P XQW VKH LOWUHOMRQ HP SKDWWHG FRP P XQIW SDUWAFISDMRQ DZ DUHQHW JHQHUMRQ DQC
FRAIFVWH UHVSRQUELOW VRZ DUV VDQWIMRQ DQG Z DW P DQDJ HP HQWS UDFEHV

5HIXMU DZ DIHQHW P HAMQIV DQG * DP  6DEKD FRQWODMRQV SM\HG DQ P SRUDQW R®I IC
VWHQI VKHQIQJ FRP P XQIW RZ QHUKLS DQG HQFRXUDJ LQJ SRUMIYH VDQIVMRQ EHKDYIRXUDP RQJ LA HWY/
7KH LQWAUHQURQ KDV FRQWEXWG VR FGDQHU YIGII H VXURXQGIQIV D IHGXFURQ 1Q P R TXIVIR UHIWAC
IHYHY GXUQJ WDIQ\ HDVRQV P SIRYHG K\ JIHQH FRQGIMRQV DQG JUHDWAU DZ DUHQHW WHIDWGIQJ VK
P SRWIDQFH Rl HQYLLRQP HQVIZOVDQIVMRQ DQG Z DWW VHJ UHI DMRQ

7R HQUXUH \XWILQDELDW ViKH LQIIDVAKPWUH KDV EHHQ KDQGHG RYHUVR VKH * UDP 3 DQFKD\ DWIRU GRFIX
P DQDIHP HQW Z KI®I FRQUQXHG P DIQWAQDQFH VXSSRUVLY EHIQJ H WAQGHG E\ VIKH ) RXQGIDMR Q 7Kk
IQMDAYH WDQGV DV D FRP P XQIW FHQWHG DQG HSQFDE®I XWDO VDQMIMRQ P RGHO LQWAJ LDQJ
LQI LDWAKXFVXUH GHYH®RSP HQWEHKDYIRXUDOFKDQJ H DQG LQWIWXVRQDOFRAME RUDMRQ | RUFUHDVQ) . K HDMIKLHL
DQG FGDQHUYLA HY
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&ROWUKFVRQRI + LTK 6FKRRCEXLABLQJ IRL )< H SHQGLXU
3WIRMFW | $59' 0 +6% $P DWD5D\D9LG\ DD\ DP RHU < )<
' LJKXYDP DJKDP )<
, QL UDVAXFVXUH GHYHIRSP HQWDW( GXFDVIRG
&RP S®{ ?3HVIDP WD FDSWVDCDWHWZ DV )< H SHQGLXU
3IRMFW | ) (&3 3&
QRWFUHDVKIG DV HQKDQFHP HQWRI H IMAQJ Q) <
EXLGBIQ)
8 QGHU RXQG' WIQDIH 6RAG: DWW
R 86 03398 0 DQDIHP HQWFDSIVBCDWHWZ DV QRW )< H SHQGLIXU
n FUHDVAG DV SURMIFWZ DV XQGHWINHQ | RL Q) <
@RFDQJ RYHWQP HQW
. )< ([ SHQGIWH
3IRMFW | $56' &' * &RQUXFMRQRI €' & D) RYHU < )< DQC
" LJKXYDP DIJKDP )<
&ROWUKFVIRQ RI $ GYDQFH Z H@GIQJ / DE
DQG 3/ & WDIQIQJ / DE DW6 P DUD 5 DND 6NLG y<  H SHOGUNU
3IRMFW | $56' &3/& " HYHIRSP HOW&HQWH FDSIVDCDWHWZ DV 0) <
QRWFUHDVIG DV HQKDQFHP HQWRI H] MAQJ
EXLEBIQ)
7RV
5 HYHQXH ( [ SHQGLWU-
3 URMIFW 0 DIQWAQDQFH H SHOQWVRI $56' & 71@) <
3 URMIFW 3+ & 0 DIQWAQDQFF 71@) <
— 0 DIQWAQDQFH H SHQWHVRI $5 ( € <

» QUIXVIRQV
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7KH SUHVHQWSRFLDO,P SDFWS WHWP HQWWXG\ Z DV XQGHWIINHQ VR DWHW VIKH SIRFHWHV RXVWER PHV DQG LP SDR\
RI VKH &65 LQWWHQARQV [P SGP HQWG E\ 5 DNDQQD ) RXQGDVIRQ DFURW VKH VIKHP DVE DUHDV RI ( GXFDVRQ 6NLG
' HYHRSP HQWDQG + HDOK  6DQMMRQ 7KH WXG\ DGRSVMG D WP DWF ULMMHDUFK P HVKRGR®RJ\ VR J HQHUDVW
WHIDE®! FRP SUHKHQUYH DQG HYIGHQFH EDVHG 1LQGIQIV (HIDWGIQI VIKH HITHPYHQHW DQG FRP P XQIW BivH
IP SDFWRI VKH LQWAYHQURQV %6RVK T XDQUWVYH DQG T XDAMIMH DSSURDFKHV Z HUH XVHG VR FDSVKUH P HDVXUDE®
RXVFRP HV DV Z HODV WINHKRGHU SHIFHSVIRQV H SHUHQFHV DQG EHKDYIRXUDOFKDQU HV DWR DWG Z VK VK

LOHUHOURQV

(03! «X A80 «030 «!R( 03Xz

7KH WXG\ DGRSWG D ' HWUSWYH 5HWDUFK ' HVJQ VR I WHP DMFD@ GHWFUEH WKH H IMAQ) FR GIMRQV
SWRFHWHV RXWRP HV DQG SHUFHYHG P SDFW Rl VKH &65 LQWHQURQV 7KH GHVFUSWYH GHVIQ Z D\
FRQUGHUHG DSSIRSUDVA DV VKH WXG\ SUP DU® DIP HG VR XQGHUAMPQG DQG GRFXP HQWWIKH QDVKUH Rl FKDQJ H\
H SHUHQFHG E\ EHQHILFIDUHV [QWIXVRQV DQG FRP P XQIMHV DIVMULP S®P HQVEMRQ RI VIKH LQWAYHQURQV 7KF
GHWJ Q HQDE®BIG WKH UHVHDUFKHWY VR FREIFWGHVIIGIG LQIRWP DARQ UHI DUGIQJ VHWFH GHOYHU QI LDWAKFVX U
XWIVMMRQ EHKDYIRXUDOFKDQJHV VDM DFIRQ BIYHY QYHIKRRG RXVPRP HV HGXFDWRQDOIP SIRYHP HQW DQC
KHDOK DQG VDQWMEIMRQ EHQHIIW ,WDOR |DFIOVIVMAG FRP SDUVRQ RI EHIRWH DQG DIVMLE FRQGIMRQV DFLRW ViKk
VIKHP DVAF DUHDV XQGHUWXG\

X %0( x 0AR..( ..n..Jg¢

7KH WXG\ IR@RZ HG D P I HG P HVKRGV DSSWRDFK FRP ELQIQJ ERWK TXDOQWIMYH DQG TXDOVIMYH WHVHDUFK
VAFKQLT XHV 4 XDQWIMIYH P HIKRGV VXFK DV WAKFWKUHG VXUYH\ V KHGHG LQ J HOHUIDVMQJ P HDVXIWDE® LQIRWP DMRG
HDWAG VR FRYHUUH X DARQ VOVIMDFVIRQ GIYHY QYHIKRRG HOKDQFHP HQW HGXFDURQDORXVWRP HV DQG
KHDOK [P SIRYHP HQW 4 XDOQVIMIYH P HVKRGV LOFXGLQJ LOVAWNHZ V IRFXV JIRXS GIVFXWR ¥ R BHUYDVMR Y DQC
WIINHKRGHUFRQVXAOMMRQV SWRYIGHG GHHSHULOW KW LOVR SHUFHSVIRQV EHKDYIRXWOFKDQI HV P SGIP HQVIMRC
SIRFHWHV FKDGBIQI HV DQG FRP P XQIW H SHUHQFHV 7KH XVH RI P 1] HG P HIKRGR®J\ HOQVXUHG WIDQJ XOMRQ R
IQGLQIV HOKDQFHG KH YDIGIW RI VKH WXG\ DQG HQDE®IG D KROME XQGHUMBPQGIQJ R | VKH VRFIDOLP SDR
FUHDWAG E\ VKH &65 LOVAUYHOWRQV

ho! Aa03 ..1 ARO3AE( ¢

e (' 8&$7,21
7RH DP LQH SHUFHSVIRQVRI
WXGHQW SDUHQW DQG WDFKHU
UHJ DUBLQJ VIKH LOVHOMRQ

7TRWXG\ VKH P SDFWRI VFKRR!

LQI WK FVXUH DQG GIDWQIQJ
| DFLOHV RQ WX GHOW

7R DWHWVKH [P SDFWRC
DFFHW R T XDAW HGXFDVURG
DP RQJ WXIDOWKXGHQW
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7R XQGHUAMDQG WDLQHH SHUFHSVRQ\

UHJ DUBLQJ SUDFFDCH, SRVXH
WIBHQG DQG SMFHP HQWXSSRUWV

7RWXG\ [P SLRYHP HOWQ
HP S\ DELOW DQG WFKQLFDO
FRP SHWQFLHVDP RQJ WDLQHHV

7R DWHW VKH HI I HFVilYHQHW
Rl VIKH WI@GHYHB®RSP HOQ\

WDIQLQJ SWRILWDP V

e +($/7+ 6%$1,7$7,21

(. 7RDWHWIP SIRYHP HQWQ DFFHW VR KHDOWFDUH DQG VDQIVIMRQ VHUEHV IC
,) KWDCFRP P XQMHV

7TRWXG\ FKDQJ HVIQ K\ J IHQH SWDFVFHV HQYLLRQP HQVIDCFGIDQAQHW DQG SXEQF KHDOK

FRQGIMRQV

7R H DP LOH EHKDYIRXUDCFKDQJ HV UIHIVIAG VR Z DWi P DQDI HP HOWDQG VDQIVIMIRG,
SUDPAFHV

X' nxJl« x0&a . «k

0 DQIDXO LG\ D@\ DP  $ P DD 5 D\D

6 WDV LHC \DP S®N
916G\ D@\ DP . DIDNDP EDGL $59.
( GXFDVRCQ 5 DQGRP 6 WKGHOQW ILRP HDFK
$P DWD5 D\ND 9 LG\ DD\ DP
6DP S@J VFKRRO
' LIXYDP DIKDP $59'
- $P DWD5DND6NL@ HYHBRSP HQWEHOW- 6 WDWI LHC \DP SO
N
$56' & ?0 DKDEXEQDIDUDQG $56' & 5 DQGRP 7WDLOQHHV IRP  HDFK
" HYH&RSP HQ\
SHVIDP WD ' LI XYDP DJKDP 6DP S@J FHOWH
8 QGHU WRX WIODIH 6RAG: DWk o SO RXVHKR@V > PO
' : +
6DQUIRC o o 5 DQGRP VHOFWMG
0 DQDIHP HOW6\ WP 3HWDP WD YHQHI LFLDUH\
6DP S@J EHQHI LFLDUH\
5 3UP DU + HDOK & 3+& $ FFIG ] PisRes
+ +
+ HDOK Q0D HWH HOD DYDLDE®

3HDP WD 6DP S@J 9 IMVRY/
GXUQJ VXUYH
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7KH WKXG\ WMFVW® DGKHWHG VR HVKLEDO LHVHDUFK SWIDFVFHY WIRXJ KRXWWKH DWHWP HOWSIR HW ,QIRWP HC
FROQWHQWZ DV REVIIQHG | IRP  DAOUHVS RQGHQW EHIRWIH GDVID FR@IFVIRQ DQG SDWAFLSDVURQ Z DV HOWHO YRXXQVIDY
5 HVSRQGHOW Z HIH LOIRWP HG DERXWWKH SXUSRWH Rl VKH WXG\ DQG DWXUHG Rl VKH FR QIGHOUD@AN DOC
DQRQ\P W RI VIKHU UHVSRQVHV &DUH Z DV VDNHQ VR HQVXUH UMVSHFW SUYDF\  DQG QRQ GLVFUP LODARQ GXUQJ
LOVADFVRQV Z IMK SDUFISDQW 7KH WXG\ DOR HQVXWHG WDWIQIRWP DMRQ FRMIFWAG Z DV XVHG VRGO R
DFDGHP F DQG DWHWP HOWSXLBRVHVZ MKRXWEDXMQJ DQ\ KDUP RUGLVERP |RUWR VIKH VSR @HOW

O(E! AX.zn3!'R...n3 «Ez ¢« h zz |.Ez( AX.z

x zJ naXc¢ n ¢ x KOA x YA

9 0$1*$/ 9, <$/$<$0 3(7$0,77$
/ RFDWIG 1Q 3HVDP WD YIGI H RI 3XVKDISDWX P DQGDOLQ &KIWRRU GIMMFW $ QGKLD 3UDGHWK 0 DQJ DX
9IG\DD\DP 3HVDP WD Z DV HWRE@QKHG RQ - XQH XQGHUVKH $ P DUD 5 DND ( GXFDMRQDOG RFLHW
$5(6 DVSDUARI VKH &65 HGXFDVRQ LQMDYHVRI VKH$ P DUD 5 DD * LRXS 7KH LOQWIWXVIRQ Z DV IR YQGHC
Z WK VKH REMIPVYH Rl H SDQGLQU DFFHW VR TXDOW HGXFDWRQ DWDI | RUBDE ®1 FRWM RUFKLGBLHQ IR P LKUX
DQG HFRQRP LED@ Z HDNHUFRP P XQIHVLQ VIKH UHJ IRQ

) XQFIRQIQJ DV D FR HGXFDVIRQDOWXWDO&%6( VFKRRO 0 DQJDO9 G\ DM\ DP  FDVAWY SUP DUD VR WXGHQW
ILRP DJDUDQ DQG ®Z LQFRP H KRXVHKR@Y 7KH VFKRROVHUYHV DV DQ [P SRWBQWHGXFDRQDOFHQWH IR
VKH VXURXQGLQJ YIGIJ HVE\ RIIHUQJ P LGG®I DQG VHFRQGDU BIYHOHGXFDMRQ J HQHWDA FR YUQJ * LDGH\
9, WR; ;, 2 YHUWH\HDW IMKDVHP HUHG DVD NH LQWAUYHMRQ LQ P SURYIQJ HGXFDMRQDODFFHW DQG
FROWQXIW |RUFKLAEBUHQ @YIQJ 1Q UHP RVA SDUWVRI & KIWRRUGIMAMFW

7KH VFKRROIR@RZ VWMH ELRDGHU$ 5 ( 6 HGXFDRQDOP RGHOZ KIFK FRP ELQHV TXDOW LQIIDWAKXFWUH Z VK
DIIRUBDE® HGXFDMRQ 7KH FDP SXV SWRYIGHV D FRQGXFLYH GDUQIQJ HQYILRQP HQWVKIRXJK VUDIQHCG
WDFKHY Z HE®P DIQWIQHG FOWMRRP V DQG RSSRUXQMHV IRU FR FXUWEX@U HQJ DI HP HQW LQFOXGLQJ
VSRUV DUV FXOXWODFIMVIHY DQG @H W@ HGXFDMRQ $ RRQJMGH DFDGHP IF GIDUQIQ) HP SKDWY I\
SMFHG RQ VKH KROWF GHYH®RSP HQWRI WXGHQW VR EXI® FRQIIGHQFH GIVFISIQH WDP ZR N DQC
®DGHUKLS DELOMHY 7KH VFKRRORGD. FDVALY/ VIR QHDUD WXGHQW DQG LVVXSSRUMG E\ DFRP P IWHC
WDP RI DIRXQG WDFKLQJ DQG DGP LQMADVYH W1 P HP EHLY

$ P DRUMWWHQIVK RI 0 DQJDO9IG\ DI\ DP  QHV [Q IW FRP P VP HQUWWR DFFHWELOW DQG DIIRUGDELOW %4
P DIQWIQIQ) BRZ FRWRUVXEMGIVHG |HH WUKFWUHV VIKH IQWIKVIRQ HQDE BV FKIGBUHQ |LIRP - HFRQR PLED@
GLVDGYDQVIRI HG IDP LGHV VIR SXW/XH TXDIW &%6( HGXFDMRQ VIKDWZ RX@ RVKHLZ IMH EH GLILEXAWR DFFHA
1Q IXUWDOVHWIQIV 7KIRXJ K IW VXWILQHG HIIRUV VIKH VFKRROK DV FRQWIEXWAG W QULEDQV® \R P SIRYIQJ
VFKRROHQIR® HQWUHWQURQ DQG GIDUQIQ) RXVERP HV 1Q VIKH 3HVIDP WD LHI IRQ WHUHE\ VXSSRUAQJ ViKF
EWRDGHUJ RDORI XUDCHGX FDVIRQDOGHYHIRSP HQWDQG VRFIDOADQVRLP DVRQ

6 $0$5$5%-$9, <$/$<$0 ' *89$0%* +$0
6LXDVAG 1Q WH UHP RWA YIGDUH RI ' LIXYDP DIKDP 1Q 7KDYDQDP SD@ P DQGDORI &KIWR RJ GIMMFV
$QGKWD 3WGHWK $P DD 5D\ 91G\DM\DP ' LIXYDP DIKDP Z DV HWDE@KHG RQ - XQH DQC
IRWP D@ FRP P HQFHG RSHIMRQVRQ - XQH XQGHUVKH $ P DD 5 DND ( GXFDURQDOBRFIHW $5( 6
$V D VHOIRU VHFRQGDU  &%6( IQWIWXVRQ ViKH VFKRROZ DV IRXQGHG Z MK WWKH REMIFWYH RI H WAQGLQJ
TXDIW HGXFDMRQ RSSRUXQMHVVR FKIGBUHQ IIRP IXUDCDQG XQGHWHUYHG FRP P XQIVHV

) X@ IXQGHG DQG RSHUDWAG DV D &65 HGXFDVRQ LQIMDVIYH Rl VIKH 5 DNDQQD ) RXQGDMRQ $59' KDV WDSIGO
JWRZ Q LOVR D WJ QU LFDQUHGXFDMRQDAQWIXVIRQ LQ ViKH UHJ IRQ
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7KH VFKRRORGD\ FDWALY VIR QHDLD WXGHQW DQG LVVXSSRUMG E\ DFRP P IWHG WDP RI DIR )QG

WADFKLQJ DQG DGP LQIMADYH W P HP EHWY 9% EUQJIQJ &%6( EDVHG HGXFDVRQ LQVR D LHP RV LXUDX
VHWQJ  ViKH LOWAKXMIRQ S@\ V D FUXFLDOUR®! LQ UHGXFLQJ HGXFDVRQDOGLYS DUMHY DQG FUHDVMQJ SDVIKZ D\
IRUKLI KHUGDUQIQ) DQG FDUHHUDGYDQFHP HQWDP RQJ YA H FKIABUHQ

7KH FDP SXV LV HTXISSHG Z IM{ P RGHWQ HGXFDVRQDOLQIDWKXFWH GHVLI QHG VR SLRYIGH DQ XUEDQ
WIDQGDUG GDURIQ) HQYILRQP HQWZ IVKLQ D LXUDOMQGVFDSH 6 SDFLIRXY FOMRRP V Z HIDHT XISSHG WFIHQFF
DQG FRP SXVAUMERWVRUHY CGEWDY | DFLMAHV DQG VSRUV LQI LDVAKFVXUH | RUHQ LE®1 WXGHQW FR GIFYHO
FRQWIEXW VIR D FRP SUHKHQWYH GDLQIQ) HFRV WP 7KH VFKRROSMFHY WURQJ HP SKDMY R QDFDGHP I
H FHEPIQFH DARQIMGH VKH RYHUIDE GHYHIRSP HQWRI VWXGHQW VKURXJ K H WDFXUWIEXMU DQG WNIQDE DVHC
DPVAYIMHV

$59' SDUEX®UWD IRFXVHV RQ VXSSRUAQJ |ILI HQHUDMRQ BIDUQHY DQG FKIGBUHQ IIRP  HFRQRP LFDQ
GMVDGYDQVDI HG 1DP LOHV W HGXFDMRQDO DSSURDFK  SURUMMHY |RXQGDVRQDO AVALDR\  DQG QXP HUDR\
67(0 RUHQWG GDWQIQJ DQG HP SE\ DELOW @ONHG WNLAY Z KIFK SUHSDUH WXGHQW | RUKL) KHUHGXFDVMRG
DV Z HODV I XVXH QYHIKRRG RSSRUXQIVIHV 7KURXJ K VKHVH HIIRWV ViKH VEKRROLY WHDGLO FR QUEXVQ) VR
VKH VRFLIDODQG HGXFDVMRQDOGHYHIRSP HQWRI VIKH 71LXS D& KIWRRU FRUIGRU Z KI®1 HP SRZ HUQJ XU
\ RXWK Z MK FRQILGHQFH NQRZ BIGJH DQG DVSILDIRQV | RUD EHWHAUI XVKUH

$0$555%-$9, <$/$<$0 . $5%. $0 u$"

/ RFDVG LQ ViKH UXUWDOVHWIQJ RI . DUDNDP EDGL YLD H LQ 5 HQLI XQVID P DQGDORI 71LKS DV GMMFWS$ QGKLE
3WGHWK $P DID5DDILG\ DM\ DP . DIDNDP EDGLZ DVHWREQKHG RQ - XQH XQGHUWKH $ P DD 5 DI
( GXFDURQDOBRFIHW $5(6 VIKH&65 HGXFDWRQ LQMDWYH RI (H$ P DUD 5 DD * LRXS 7KH LQWIKVIRQ Z D\
IRXQGHG Z M WH YIMRQ Rl SWRYIGIQ] TXDOW HGXFDMRQ VR FKIGUHQ ILRP  XWDODQG HFRQRP LFD®
GLVDGYDQVIRJ HG 1DP LOHV VKHHE\ EUGJ LQJ H J DS EHVE. HHQ LXUDCDQG XUEDQ HGXFDMRQDCRS SRUMKQMHV

2 YHUVIKH \ HDW/ ViKH VFKRROK DV HYROHG LQVR D Z HIDHWIDE @K HG VHQIRUVHFRQGDU LOWIKVIRQ RITHUQJ iKH
IX@E&YH( FXWFXXP IIRP SUP DU FOWHV XS VR * IDGH ; ,, DRQJ Z VK D MQIRUFR@UIH FRP SR GIQV
6SWHDG DFLIRW D FDP SXV RI QHDUD VEZ R DFLHV iKH VFKRROKRXWHV DIRXQG ~ ?  FOWARRP V DQG 1\
VXSSRUMG E\ D GHGLEDWAG WDP Rl P RIHWDQ  WDFKIQJ Wil Z KR FDWAUVRR VKH HGXFDRQDOQHHGV R

QHDLWDO WXGHOW

$59. LVUHFRIQ] HG IRUEUQIIQI FIW VW® HGXFDARQDOLQI IDWAKFUH IQVR D YIADI H HQYLLRQP HQW7KF
VFKRROLY HT XISSHG Z M€ VP DUMF@WLRRP V FIHQFH DQG FRP SXVHUMERUVRUHY D Z HIOWR RHG QELDUY
&7 HQDEG®IG ®DWQIQJ IDFIOMHY DQG VSDFIRXV S@\ JIRXQGY WMDW VXSSRUV ERVK DFDGHP LIF DQG
H WDFXUWIFX@U GHYHIRSP HQW 7KIRXJK IW KROWMIF DQG WNI@RUHQWAG DSSIRDFK VR HGXFDURQ VK
IQWANXVIRQ |RFXVHV QRWRQ® RQ DFDGHP LF H FHIBIQFH EXWDAOR RQ SHWRQDMW GHYHRSP HQW@H WNLGY

DQG FDUHHUUHDGLOHW

$V SDUNVRI VKH 5DNDQQD ) RXQGDMRQ $5( 6 HGXFDURQDO QHVE RIN VKH VFKRRO FROVQXHV VR S@\ T
WDQVRWP DVYH LR®H 1Q VIKH UHJ IRQ E\ FUHDVIQJ DFFHW VR TXDAW &%6( HGXFDMRQ | RUKWDOFKIGBUHQ DQC
SWHSDUQJ WMHP 1RUKLI KHUHGXFDMRQ HP SG\ P HOWRS SRUXQIVIHV DQG UHVSRQUE ®1 FIVI] HOWKLS
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-DIDKWHH Z KR KDV EHHQ VHIQ) DV VKH 3UQFISDOMQFH - XQH KL K@ KWG VKDWVKH WFKRRO Z D\
HWRE@KHG VR SWRYIGH DIIRUGDE®I \ HWKLIK TXDOW &%6( HGXFDMRQ IRU XWDOFKIGUHQ SDUAEXDUD |1
JHQHIDMRQ ®DUQHWY DQG HFRQRP IFD@ Z HDNHU VHRVIRQV ' HVSIVM P DIQURQIQU QRP IQDOIHHY DQUILQU 1LRP
u IRU/. * VRU IRUE@W ; ,, VKH VFKRROKDV IQYHWHG W QULFDQVD 1Q P RGHUQ LQIDWIKFVXH GLI VD
FOWRRP V WXGHQWWDIHW DQG KROME GHYHERSP HQWH WP V/
1&/86,9( $1' $))25' $% ( 48%/,7<(' 8&$7,21
7KH VFKRROKDV FUHDWIG RSSRUXQIMHVY [RUXUDODQG HFRQRP LFD@ Z HDNHUWXGHQW VIR DFFHW T XD
&%6( HGXFDMRQ DWD WJ QUIFDQWD (RZ HU FRWFRP SDIHG VR P DQ\ SUYDW VFKRRY &RQWRMG FOM
WIHQIVK Z VK QRWP RIHVKDQ  WXGHQW SHUMHFVIRQ KDV HQDEBIG EHWHUWDFK HUDWHQUR QWWRQU H
FOWRRP LQWADFURQ DQG P SIRYHG BIDLQIQU RXVERP HV

7(&+12/2*< (1$% (' /($51,1* (&26<67(0

6P DUVERDWGV LQ FOMARRP V KDYH \KUWG WIDFKIQJ [LRP  WDGIMIRQDOGIFVXUHV VR IQWADFVYH GIDLQIQ)
HOKDQFIQJ  FRQFHSWXDO XQGHUMDQGIQJ 1Q VXEMFW GNH 0 DWKHP DMFV 3K\MFV DQG / DQIXDIHV 7Kk
DGGMRQ Rl VDEGMW |RUWXGHQW 1Q &DWHV 9,,, \R ; ,, KDV IXUKHU EROVMLHG GL) VDOBIDUQIQ)  SUDFVIFH
H HUFLVHV DQG DWHWP HOW

+2/,67,&" (9(/230(177+528*+ L2 u$* ' $<I

7KH WFKRR® 1R %DJ ' D\ E LQMDUYH RQ 6DWUGD\ V KDV FUHDWAG VSDFH IRU H SHUHQWDODQG FUHDVIV
®DWQLQ) EH RQG DFDGHP LFV 6\GHQW DFVYH® SDUAFLSDWA LQ GDQFH P XVF VIKHDWH VSRUV DUV DQC
FUDIW DFVIVIVIHV FRQWIEXVIQJ VR LP SURYHG FUHDWYIW FRQILGHQFH WDP Z RIN DQG HP RURQDCZ. HDEHLQJ

(;3(5,(17,$//($51,1* 7+528* + 678" (17 &/ 8%
6\VXGHQWBIG FOXEV WXFK DV ViKH 1 XWIMRQ &XE 1 DVWKWH &XXE ,7 &XE DQG 3 IRMIFWAXXE KDYH SURP RWAC

FXURMW WDP Z RIN GIDGHUKLS DQG SWFWFDOGIDWIQ) DP RQJI WIXGHQW 7KHWH S@MRWP V HQFR XDJ +
SDUFLSDVMRQ EDVHG GIDUILQJ DQG WUHQI VKHQ SLIREGIP  VRONMQJ DQG FRMERWWYH WLA@Y

&+,/' &(175,&$&$' (0,&(19,5210(17

7KH WFKRROIR@RZ V &%6( QRWP V 1Q P DIQWDQIQ) D KHDOK\ WDFKHUWKGHQWUMR Z VK QHDUO
WDFKHWY/ SHUVHPRQ 7KLY KDV HQDE®G SHUWRQDIVHG DFDGHP LF VXSSRUVFERVHUP RQWVRUQJI Rl WXGHQ\
SWRIHW DQG P SIRYHG FIWARRP  HQJ DI HP HQW SDUAFX@WD |RU LA HQHIDARQ GIDUQHLY LHT XILIQJ
DGGIMRQDQJ XIGDQFH

67521* )2&8621 632576$1" /($' (56+,3' (9(/230(17

( TXDOP SRWIDQFH LV J LYHQ VR VSRUN DQG BDGHUKLS GHYHRSP HQWDBRQJ MGH DFDGHP LFV 6\IGHQW KDYH
SDUAFISDWG 1Q DQG Z RQ FRP SHAMRQV DWWKH GIMAFWDQG WIMA BIYHY FRQWEXWQJ VR FRQIIGHQFH
EXIGBIQ) DQG SHWRQDMN GHYH®RSP HQW/( [ SRVXUH VR &KILTS 3 DUIDP HQWDFVIVIVIHV KDV DOR WAHQJI VIKHQHC
GDGHUKLS TXDMMHY FRP P XQIFDARQ WNI@Y DQG FLYIF DZ DUHQHWDP RQJ WXGHQW

6$)( $1' $8&&(66,% ( 75$163257$7,21 6<67(0

7KH VFKRROWDQVSRUIMRQ i WP KDV P SUIRYHG HGXFDMRQDO DFFHW |RU WXGHQW WDYH@QJ |URP
YIGDIHV RFDWAG 2 NIGRP HWHV DZ D\ &BIDQ DQG SXQFVWDOEXVHV HTXISSHG Z VK 1LUAVDIG NIW (1L
H IQI XIVKHW DQG HP HUHQFR\ H IW KDYH VMAHQIVKHQHG WXGHQW\DIHW DQG SDUHQVIDO WKWWIQ WiKH
LOWIXVIRQ




KEY FINDINGS
OF THE STUDY -

EDUCATION

CHART 1. DISTRIBUTION OF RESPONDENTS BY ACADEMIC LEVEL
(N =180)

The table below presents the
academic composition  of
student respondents studying
in the schools supported

under the CSR initiatives of

[l Secondary Level (Grades 9-10)

° Amara Raja Foundation.
Higher Secondary Level (Grades 11-12)

1 Secondary Level (Grades 9-10) 150 833
2 Higher Secondary Level (Grades 11-12) 30 16.7
Total 180 100.0

The sample comprised students from both secondary and higher secondary levels
studying in the Foundation-supported schools. The majority of the respondents
were from Grades 9-10 (83.3%), while 16.7% were from Grades 11-12.

CHART 2: DISTANCE FROM SCHOOL (N =180)

<2km e 11.7%

2-5km 4«
5-10km @
>10km e
L R ®-ommmeee R @-emmmeee -
(o] 10% 20%  30% 40% 50%

Number of Villages

STUDENTS TRAVELLING FROM NEARBY AREAS
11.7%
of the students were living within less than 2 km of the school, and
another 11.7% resided between 2 and 5 km from the school. Together,

only 23.4% of the respondents were from nearby locations.

STUDENTS TRAVELLING MODERATE DISTANCES
40.0%
of the students travelled between 5-10 km to attend school, indicating
that the institution attracts students from surrounding villages and

semi-rural areas.

STUDENTS TRAVELLING LONG DISTANCES
76.6%
of the students reported travelling over 10 km to reach the school. This
highlights students from remote areas relying on educational facilities

provided by the Amara Raja Foundation's CSR initiative.
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6DIH DQG WHIDE®
WDQVSRWIMRQ VR VFKRR!

5 HGXFHG | LQDQFIX RI' VIKH WX GHQW WK DUHG VKDW/IKH VKRR

EXIGHRQSDUHW EXVIDFLON SWRYIGHG \KHP Z Vi D
,Psmm%ﬁ%l&% VHQWH Rl VDIHW DQG FRP IRUAZ KL
WDYHAQJ GDIO VR VFKRROHVS HFLD@
7P HO DULYDOK °
WFKRRODQG FAWH\ VKRWH FRP 1QJ IIRP  GIWIRQWYLADI HV

( DMHUDFFHW | RUWXGHQW

ILRP  GLWIDQUYLER H\ 5('8&(" ),1$1&,%$/ 985" (1

5 HGXFHG WDYH
1DVI0 XH DQG VAHWA Rl ViKH UHVS RQGHQW UHS RUMG VIKDVWIAKH

®Z FRWWADQVS RUN DFLAW HDVHG WIKH
SHUFHQVRI H Rl LHVSRQGHQW 1 LODQFLDOS LHWXIH RQ VKHWUS DUHQW
P DNIQJ VFKRR@QJ P RWH DI IRUGDE®

,03529(" 6&+22/ $77(1"' $1&(

Rl ViKH WX GHQW H| SUHWHG VIKDVWKH DYDLODELDW Rl UHI XDUEXV VHUYEHV KHSHG VKHP  DWHIQG VFKRR!
FROVMMQUD Z WKRXWP DMMQJ FOMWHV [ LHT XHQV®D

7,0(/<$55,98/ 72 6&+22/

Rl ViKH WXGHQW P HOWRQHG W DWIKH RUI DQLVHG WDQVSRUADUDQJ HP HQWHQDE G WMHP VR UHDFK
VFKRRCRQWP H DQG SDUAFLSDWA LQ P RUQLQJ FADWHV DQG DFVIYIMIHV UHI XDUD

% 77(5 $&&(6672 (' 8&$7,21

Rl VIKH WX GHQW VK DUHG VIKDWACH EXV IDFLOW P DGH IMSRWE® IRUMKHP VIR FROWQXH VKHLUHGXFDVR (
GHVSIWA LHVGLQJ 1Q GIWDQWDQG LOWAURUYLAI HV

5(' 8&(" 75%$9(/)$7,* 8(

Rl ViKH ULHVS RQGHQW I HOWK DWADYH@QJ E\ WWKRRCEXV IHGXFHG VWHGQHW DQG WMIHW FRP SDUHG W
RVCHUMDYHCDUDQJ HP HQW KHGLQJ VKHP  UHP DLQ DWHQWYH GXUQJ FIDWHV

3$5(176B3(563(&7.9( 21 7+( 6&+22/ ¥YB6)$&/.7<

$8&(66,%/,7<72 (' 8&$7,21

3DIHOW LHSRUMG VKDWVIKH VFKRROEXV IDFIOW HQDE®IG FKIGBLHQ ILRP  GMDQWDQG LOWAURI
LA HY VR DWHQG VKH ) RXQGDMRQ VXSSRUMG VFKRRY LHIX@UWD  7KH WDQUSRUMXSSRUNVZ D\
SHUFHLYHG DV DQ P SRUWDQWIDFVRU 1Q P SIRYIQJ DFFHW VR HGXFDWRQDO RSSRUXQMHV IR!
WXGHQW LHVGIQJ IDUIRP  ViKH VFKRRO

) 1$1&$/ &219(1,(1&(

0 DQ\ SDUHQW LHHUHG VR VIKH ®Z FRWQDVWH RI ViKH EXV IDFLOW DV D \LJ QULFDQWAXSSRUMRL
HFRQRP LFDA FRQOWUDIQHG 1DP LOHV 7KH DIl RUGDE®! WDQVSRWIMRQ DUDQI HP HQWUHGXFHG Vikk
QHHG IRUH SHQWYH SUYDW WDYHORSVIRQV DQG KHGHG IDP LOHV P DQDJI H HGXFDWRQDOH, SHQWH\
P RHFRP IRUDE®
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3 DUIHQW REVHUWHG VKDWMKH DYDIMELOW RI RW DQIVHG WDQVSRUVFRQWMEXVHG VR UHJ XMU VFKRR(
DWHQGDQFH DQG SXQFWDMV DP RQJ WXGHQW 7KH EXV VHMFH WHGXFHG GHD\ V FDXVHG E\
GHSHQGHQFH RQ LLLHI XMUSXEQF VWDQVS RWIMRQ DQG HQVXUHG IP H® DULYDCDVWKRRO

6$)(7<$1' 6(&85,7<
7KH WKRRO EXV IDFIOW Z DV Z IGH® SHWHYHG DV D WDIH DQG GHSHQGDE® P RGH RI
VWDQVSRUMMRQ 3 DUHQW SDUWAFXDMUWD KL K@ KWG VIKH IHDWXWDQFH DWRFIDWAG Z MK FKLGBUHC

WDYHAIQJ XQGHUVXSHUYVHG DQG RU DQVHG DUDQI HP HQW GDLO

5(' 8&(' 3+<6,&$/ 675%,1 21 678" (176

3DIHOW QRWAG VKDWVKH WDQVSRUVIDFLOW HGXFHG VWUDYHOLHDMWAG IDV0 XH DP RQJ \WXGHQW
HVSHFLD@® WKRVH FRP P XWIQJ BRQJ GIMDQFHV &KIGBUHQ Z HIH SHUFHLYHG VR EH P RUH HQHLI HVIF
DQG EHWIHUDE ®1 VIR SDUAFLS DV LQ DFDGHP LF DQG H WDFXUIFEX @UDFYMIHY

&217,18,7<2) (' 8&%$7,21
6RP H SDUHQW LQGLFDWAG VKDWWKH WDQVSRUWWXSSRUNS @\ HG D SRUWIYH LRBH 1Q VXWILQLQJ IKHLL
FKL@GUWHOB/ HGXFDMRQ SDUAFXDW IRU WKXKGHOW IWRP  WHP RW DUHDV Z KHWIH FRP P XWQJ

FKDEBQJ HV RIIQ DI I HFWFRQUQXIW 1Q VFKRROQJ

7($&+(56Bb1' 6&+22/$' 0.,1.675$7.218B3(563(&7.9(621
7+( 6&+22/ ¥86)$ &/ .7<

,03529(' 678" (17$77(1' $1&( $1' 381&78%/,7<
7HDFKHWY DQG WKRRODGP LQMAMDVRY REVHYHG VIKDWVKH VFKRROEXV IDFLON FRQWIEXWAG VB
P SIRYHG HIX@UW 1Q DWHQGDQFH DQG VKH WP HO DULYDO R WXGHQW 7KH RU DQIVHC
WDQVSRUWIMRQ Vi WVI#P  Z DV SHUFHLYHG VR KDYH LHGXFHG GHD\ V DEVHQWHIMP  DQG GIMXSVIRQ\
LQ FOVMRRP SDUWAFLSDARQ SDUAFXMUWD DP RQJ WXGHQW WDYHEIQJ [LRP  GLIWDQUWYIAIN HV

(1+$1&(' $&&(66%$1' &217,18,7<,1 (' 8&$7,21

7KH EXV IDFLOW Z DV YIHZ HG DV DQ [P SRUDQWAVXSSRUVP HFKDQWP  LQ [P SIRYIQJ DFFHW VB
HGXFDVMRQ |RUMWXGHQW HVGIQJ 1Q HP RWA DQG XQGHWHUYHG DUHDV 6 FKRRODXVIKRUVIHY QRWAC
VK DWIKH DYDLODELOW RI DI I RUSDE B WDQVS RWIMRQ HQDE BIG WXGHQW I LIRP - GLWIQWK DE VMRQV VB

FROVOQXH VIKHIWHGXFDVRQ Z WKRXWOQVHUXSVIRQ DQG FROWIEXWAG VIR VXWILOHG HOLR® HOW

6$)(7< &219(1,(1&( $1' 678" (17: (/] % ,1*

7HDFKHYW DQG DGP LQMADVRY KLI K@ KWAG VIKDW ViKH VXSHUYMHG  VWDQVSRUN DUDQI HP HQ\
HQKDQFHG VKH VDIHW DQG FRP IRUWRI WXGHQW GXUQJ GDI® WDYHO 7KH IDFIOW Z DV DOF
SHFHYHG VR HGXFH WDYHOUHDMAG IDWXH DP RQJ WXGHQW VKHUHE\ VXSSRUAQJ EHWHL
FOMWRRP DWHQUYHQHW SDUAFLSDVRQ LQ VFKRRCDPAYIVIHY DQG RYHID@Y. HDEHLQJ
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7$9% ( &/ $665220 6$7,6)$&7,21

&RP IRURE®I VHDWQJ DQG P RYHP HOWOMGH FOOWRRP \

5 HGXFHG RYHWFLRZ GLQJ GXUQJ FODWH\

YHWHUDWHOURQ DQG FRQFHQWIMRQ GXUQJ BMRC

,P SLIRYHG SDUAFLSDMRQ LQ FOOWARRP  DFVIYIVIH\

( DMHULQWAWDFVIRQ EHVE. HHQ WDFKHLY DQG WXGHQW

YHWHUHQYILRQP HQWRUJ LRXS GIDUQIQJ DQG GIVEXWRQ\

&20)257$% ( /($51,1* (; 3(5,(1&(

RI VIKH WX GHOQW UHS RUMG VIKDVWWKH FOOWRRP V SIRYIGHG VXI  LIFIHQVWSDFH IRUFRP | RWIDE B VHDMQJ
Z UMQJ DQG P RYHP HOWGXUQJ FOOWHV

25*$1,6(' & $665220 (19,5210(17

Rl VIKH UHVS RQGHQW K DUHG VK DVWH FOOMMRRP VIHO\RLGHUD DQG FRQYHQUHQW RUDWHIQGLQJ UHI X
DFDGHP LF VHWWIRQV DQG DFVIVIMIHV

%W 77(5$77(17,21 ,1 & $66(6

Rl ViKH WKGHQW H| SUHWHG VIKDWAKH FOMARRP  HQYLLRQP HQWWXS SRUMG DWHIQUYHQHW DQG |RFX\
GXUQJ WIDFKLQJ VHWIRQV

3$57,&3%7,21 ,1 & $665220 $&7,9,7,(6

Rl ViKH WXGHQW P HOWRQHG MDWIKH FOVMRRP  VHWIQJ HQDE®BIG VIKHP VIR SDUAFLSDW FRP |RWE®
1Q GIVFXWRQV SUHVHQVMRQV DQG BIDLQIQI DPAMMVIHY

7($&+(5%78' (17,17(5%$&7,21

Rl ViKH UHVS RQGHQW WIWMAG VIKDWWIKH FIOVWMRRP  DUDQJ HP HOVWXS SRUMG FBIDUFRP P XQLFDMRQ DQC
LOVADFVIRQ Z IV VADFKHW GXUQJ GMRQV

*5283 U$6(' /($51,1*

Rl VIKH WX GHQW UHS RUMG VIKDWIAKH FOVMRRP  VSDFH Z DV VXIVIDE ®1 I RUJ URXS DFVIYIVIHV SHHI
LOWADFVIRQ DQG FRADERUDVIYH GIDWQIQ) H HUFLVHV




7($&+(56B3(563(&7.9( 21 &/ $665220 ,1)5$6758&785(

&21' 8&,9((19,5210(17)257($&+,1*7($51,1*
7HDFKHWY UHSRUMG VIKDWWKH FOMARRP V SURYIGHG D WVIKFWUHG DQG FRP |RWIDE ®1 HQYLLRQP HQ\
IRU FRQGXFVQJ UHJ X@U DFDGHP IF VHWMRQV 7KH DYDIMEIOW Rl DGHT XDWA VSDFH VXSSR WG

WP RRW FOOWRRP P DQDJ HP HQWDQG RU DQIVHG VHDVQJ DUDQI HP HQW I RUMWXGHQW

6833257)25,17(5$&7,9( /($51,1*
7HDFKHWY REVHUHG KDWWKH FOOMARRP  VHWAQJ Z DV VXIVE®! IRUJ LRXS DFVIVIMHV GLVEX\WRQV

SUHHQUMRQV DQG IQWADPYH GIDLQIQ) H HUFVHY 7KH DYDIDELOW RI VX! | LFLHQWVS DFH HQDE B
VWXGHQW R SDWFLSDWA FRP IRWDEQ LQ FOMARRP  EDVHG DFVIYIVIHV

% 77(5&20081,&$7,21"' 85,1* & $66(6

7KH FOWARRP HQYLLRQP HOWILQFOXGIQJ YHQWDMRQ @ KVQJ DQG DFRXWAFV Z DV SHUFHLYHG B
VXSSRUWFBIDUFRP P XQLIFDMRQ EHVE HHQ VADFKHWY DQG WXGHQW 7 HDFKHLY QRVWAG KDWX GHQW
Z HUH DEGI VR MAMQ REVHUYH DQG IRTRZ BMRQV Z IVIKRXWGLLILEXQV

678' (17$77(17,21 $1' 3$57,8&,3$7,21

7HDFKHW VK DUHG VIKDWKH FOVWARRP  VHWAQJ VXS SRUMG DWHQUYHQHW DQG DFVIYH SDUAFLS DVRG
DP RQJ WXGHQW GXUQJ DFDGHP IF VHMRQV 7KH RUDQMHG HQYLLRQP HQWZ DV FRQUGHUHC
IDYRXWDE®I |RUP DIQVDIQIQJ GLVFLS@OH DQG HQJ DI HP HQWQ FOVMRRP V

68,7$%/,7<)25$&$" (0,&$1" &2 &855,8&8/$5 $&7,9,7,(€
7HDFKHY WDWG VIKDW ViKH FOMURRP V Z HH DSSURSUDW |RU FRQGXFWQJ H] DP LODARQV
HP HGIDOFWHV FR FXULFX@UDFYVIHY DQG FRADE RUIDYH GDLOIQI VHMARQV VA WP DVFDQD
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) LHWK DQG DIy FOWARRP  HQYLLRQP HQWGXH VR SLRSHI
YHOWDMRQ

&RP IRWDE®! YIMELDWV |RUHDGLQJ DQG Z UMRQJ GXH VR
DGHT XDV @J KVQJ

&GIDUDXGLELAW RI VHDFK HOBIOWUKFRQV DQG GMARQL
5 HGXFHG GIWXUEDQFH DQG GIMWADFVIRQ GXUQJ FADWH\
YHWAUDWHOWYHOHW GXUQJ WDFKLQJ VHWMRQ\
&RP IRURE®I HQYILRQP HQWRUSWR®RQJ HG FDWIRRP  GIDUOLQJ

&20)257$% ( $1' $,5<(19,5210(17

Rl ViIKH WX GHQW LHS RUMG VIKDWS LIRS HUYHQWMMRQ FUHDVWAG D | LHWK DQG FRP |RWIDE® FWARRP
DWW RVSKHWH GXUQJ DFDGHP LIF VHAWMRQV

($6( ,15($%' ,1* $1' : 5,7,1*

Rl ViKH UHVS ROGHQW WK DUHG VIKDWDGHT XDViA @ KMIQJ VXSSRWHG FRP IRWRE®I LHDGLQJ Z UMQJ DQC
YMELONV GXUQJ FOWIRRP  DFVIMMHV

& ($58&20081,&$7,21 " 85,1* & $66(6

Rl ViKH WX GHQW WIVHG VIKDWIAKH FOMURRP - DFRXVFY HQDE BIG VIKHP VIR K HDUVHDFK HWBLQWAKFIRQ\
DQG H S@QDVMRQV FGDUD

5(' 8&(" &/ $665220 ' ,6785%b 1 &(

Rl VIKH LHVSRQGHQW H, SUHWHG MDVWH FOMARRP  HQYLLRQP HQWKHGHG P LQIP IVH GIMADFRQV DQC
VXSSRUMG EHWMAUFWRRP  GLVFIS@QH

W 77(5$77(17,21"' 85,1* /(66216

Rl VIKH WX GHQW UHS RUMG VIKDWIAKH FOVMRRP - FRQGIVIRQV VXS SRUAMG DWHIQVYHOHW DQC
FROFHQWDMRQ GXUQJ WDFKLQJ VHWIRQV

&20)257$% ( /($51,1* (; 3(5,(1&(

Rl ViKH X GHQW | HOWIK DVWAKH YHQWIMRQ @) KVIQJ DQG DFRXWFV VIRI HVIKHUFRQWE XVMG VR T
FRP |RWIE®1 HQYLLRQP HQWRUFRQUQXRXV GIDWQIQ) DFAYMHY
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KDEIW DQG NQRZ BIGJ F
VHO GDLQIQ)
DWLI QP HQW DQG WKGLH\

QFUDMGVIP H\SHQ! o
1O DFDGHP LF UHDGLQU

3HUFHQVIJ H RI LVSRQGHQW

0 HDVXWHVKRZ VKH @EWDU FRQWIEXVIAV VIR WKGHQW DFDGHP LF KDE LW DQG VHO GIDURLQJI

' (9(/230(172)5($" 1% +$%76$1 . 12: /(' *(

0 RWWAWXGHQW LHSRUMG VIKDWDFFHW VIR ERRNV DQG UHDGLQJ P DVAUDWY [P SURYHG VIKHLU LOWAUHVMC
UHDGLQJ DQG KHMHG VIKHP J DIQ EHWHUNQRZ BIGJ H DFURW VXEMIFW 6\XGHQW WIVAG VKDWKH, Z HUH
DE®I VR UHDG P RUH | LHT XHQV® DQG | HOWKDWK HIUXQGHUAMDQGIQ) RI BMWRQVKDG [P SURYHG VIKURXJ K
UHI X@U HDGLQJ SWDFAFHY 0 DQ\ LHVSRQGHQW DOR SHUFHLYHG VIKDWUHDGLQJ  DPAYMIHV VXSSRUMC
VK HLURYHID@®IDUIQ) DQG DZ DUHQHW GIYHY

(18&285%$*(0(1772: $5' 66(/) /($51,1*

$ OUH SIRSRWRQ Rl WXGHQW \KDIHG VKDW WKH UHVRXUFHV HQFRXWDIHG WKHP VR \AXG\
IQGHSHQGHQWD DQG LHHUVR P DVIMUDY RQ VKHIURZ Q Z KLBI GIDWQIQ) VXEMIFW 6VXGHQW LHSRUMC
IHHIQJ P RH FRQIIGHQWIQ XQGHUMDQGIQ) VRSIFV Z MKRXWUHOLQ) FRP SGMAD RQ WIDFKHW R
H WWALRDOVXSSRWV 7KH 11QGLQIV VXJ J HWVKDWWKH LOQWAHOURQ FRQWIEXWAG VR GHYHRSIQJ VHD
®DURIQJ EHKDYIRXUDP RQJ WXGHQW

6833257,1 &203/(7,1* $66,*10(176%1' 678" ,(6
6VXGHQW WHSRUMG VKDWVKH DYDIDELOWV Rl GIDWRIQJ P DVMAUDY VXSSRUMG WKHP  1Q FR PSGMOQJ
DWUIQP HOW KRP HZ RIN DQG WHIX@U WXGLHY P RIH HITHFWYHO 5 HVSRQGHQW SHUFHLYHG KD\

DFFHW VR IHHUIHQFH P DVWAUDY KHGHG WKHP  XQGHUMIQG GMRQV EHWMU DQG SHURWP DFDGHP LF
VOV Z IVK J LHDVIMUHDWH

1&5($6(,17,0(63(1721$&%"' (0,&5($" ,1*

0 DQ\ WXGHQW WIVAG VKDVWMKH Z HUH VSHQGLQJ FRP SDUDYH® P RUH WP H RQ DFDGHP LF LHDGLQJ
DIVKU DFFHW VR ViKH UHVRXUFHV 6VXGHQW SHUFHLYHG VIKDWIUHI X@U H SRVXIH VR ERRNV DQG WXG\
P DWUDY P RUVDWG IKHP VR HQIDJH P RH FROUWWQW [Q GDWIQ) HIWG DFYMHYV DQC
DFDGHP LF SUIHSDUDVRQ
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YHWMUXQGHUMDQGIQ) WKIRXIK o
SUDFVEDCH SHUP HOW

FRQGXFQJ H SHUP HOW

, QFUHDVHG LOWAUHVAIG
VELHQFH VXEMIPA

P SIRYHG DEIOW VR DSSO
VFLHQW F FRQFHSW

*
*
L
*
L
*

3 HUFHQVI2J H RI LHVSRQGHQW

&DSWUHVKRZ @MERWVRU DFFHW DI | HFW SUDFVIFDCDQG FRQFHS VX DOVFLHQFH GHDLRLOQJ

% 77(581' (567$1' ,1* 7+528*+ 35$&7,&8$/ (; 3(5,0 (176

$ YHU KLJK SIRSRUARQ RI WXGHQW UHS RUMG VK DVWH VFLHQFH MERWVRY. KHGHG WKHP  XQGHUMDQC
VFLHQWILE FRQFHSW EHWHUVIKLRXJ K SUDPAEDOH SRVXUH DQG GHP RQWMMRQV 6VXGHQW SHUFHLYHC
VKDWFRQGXFWQJ H SHUP HQW DARQJ MIGH FIWRRP  WDFKLQJ P DGH GMRQV HDMHUVR FRP SUHKHQC
DQG WHP HP EHU 7KH 11QGIQIV IQGIFDVA VIKDWH SHUHQWDO GDWIQ) FROQWEXWAG WJ QULFDQVD VR
FRQFHSWWDOF@UW DP RQJ WXGHQW

(1+$1&(" &21), (1&( ,1 &21' 8&7,1* (;3(5,0(176

$ P DMRUW Rl UHVSRQGHQW WIVAG VKDWUHI X@U DFFHW VR MERUDVRY DFVIMMIHV [P SLIRYHG ViKHL
FRQILGHQFH LQ KDQGAQJ VFIHQFH H SHUP HQW DQG XMQJ MERWDVRY HTXLSP HQWEWGHQW LHSR WAC
IHHOQJ P RWH FRP IRWDE®! SDUAFISDAQ) 1Q SWFWFDO VHWRQV DQG HQIDJIQJ DFVIYHD GXUQJ
VFLHQFH FOWHV

18&5($6(" ,17(5(67,1 6&(1&( 68% (&76
0 DQ\ WXGHQW \KDIHG VMDW@ERWDVRY H SRVXUH LQFUIHDVHG KHLU LOWAUHVWDQG FXURMW VRZ DUG\
VFLHQFH VXEMIFW 6\XGHQW SHUFHLYHG VFLHQFH GIDLQIQJ VIR EH P RUH HQU DJ LQJ DQG LOWADFVIYH Z KHC

VXSSRUMG E\ SUDFUFDODFYIMIHV 7KH 1LQGLQJ V ViXJ J HWWIKDWMERUVRY EDVHG GDULQ) SRUMIYHG
LQI OXHQFHG WXGHQWEP RYDVRQ VIRZ DUGV/ VFLHQFH HGXFDVRQ

,03529(' $%/,7<72 $33/<6&,(17,),&&21&(376

6VXGHQW WHSRUMG VIKDWSIDFFDOGIDUQIQ) H SHUHQFHY KHGHG WMHP DSSO IKHRUMFDOFRQFHSW
P RUH HIIHFIYHO 1Q H SHUP HQW DQG FIWARRP  DFVIYIVIHV 5 HVSRQGHQW SHUFHLYHG VIKDWME RUDVR L
VHWIRQV HQDE®IG VKHP VR FRQQHFVWA VERRN GIDLQIQJ Z VK UHDO@H VFLHQWILE DSSQFDVRQY VIKHUIHE)
IP SURYIQJ VKHURYHUD@XQGHUAMDQGIQJ RI VIKH VXEMIFW




7$9% ( 3(5&(,9(' % 1(),762) 60$57 &/ $6652206 1 08/7,3/(
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P SIRYHG XQGHUMPQGIQJ WKURXJ K YIVXDOBIDUQIQJ
, QFUHDVHG LQWAUHVADQG HQJ DJ HP HQWQ WX GILH\

,P SUIRYHG FIWRRP  SDUAFISDVRQ DQG DWHIQUYHQHW
0 DGH GIDURIQ) P RIH LQWADFIYH DQG HQWR\ DE®

,03529(" 81' (567$1' ,1* 7+528%+9,68$//($51,1*

$ YHU KWK SWRSRUARQ Rl WXGHQW WHSRUMG VKDW WP DUV FOMWMRRP V [P SIRYHG VKHI
XQGHUMDQGIQ) Rl VXEMIFW WKRXJK YIVXDO DQG DXGIR EDVHG ®DWQIQ) P HWKRGY 6VXGHQW
SHUFHLYHG WMDWFRQFHSW EHFDP H HDMHUVR XQGHUMPQG Z KHQ VXSSRUMG Z MK YIGHRV DQIP DMRQV
SUHVHQUIMRQV GLDJ WDP V DQG GLJ IVBOH SMQDMRQV 7KH XVH Rl YIVXDOBIDLQIQ) VIRRGYYZ DV LHSR WG Vi
KHSG WXGHQW JIDVS GMRQV P RIH TXIFN® DQG FODUW FRP SDIHG VR RQD W VERR NEDVHC
WADFKIQJ

1&5($6(" ,17(5(67$1" (1*$*(0(17,1678" (6

0 DQ\ WXGHQW WIVAG VKDW\P DUVFOWRRP VHWRQV P DGH GDWQIQJ P RWH LQWAHWMQI DQC
HQIDJIQJ 6VXGHQW SHUFHLYHG VIKDWP XGIP HGID VXSSRWMG WDFKIQJ FUHDVMG J LHDVMUFXURMW DQC
DWHQURQ VIRZ DUBV FIWRRP  BIMRQV 7KH 11QGLQIV VXJ I HWWWKDWWIAFKQR@RI\ HQDE®BIG WIDFKLQJ
P HIKRGV FRQWIEXWG SRUMIYHO VRZ DGV P DIQWIQIQ] WXGHQW LQWAUHW DQG P RUYDVMRQ IC
DFDGHP LF GIDUQIQY

,03529(' &/ $665220 3$57,&,3%$7,21 $1' $77(17,9(1(66

$ WJQUIFDQWSIRSRUIRQ R WXGHQW HSRUMG VIKDW\P DUV FOWRRP V HQFRXWDIHG \MHP  \B
SDUAFLSDVA P RUH DFIYHO GXUQJ BMWRQV DQG UHP DIQ DWHIQVINYH 1Q FODW 6V GHQW SHUFHLYHG KD\
IQWALDFVIYH WDFKIQJ P HIKRGV LQFUHDVHG VKHIULQYROHP HQWIQ FADWARRP  GIMFXWIRQV TXHWIR QQJ
DQG GIDWRIQI DFMVIHV 7KH X\VH Rl GL] VBOFRQWAQWZ DV DAR LHSRUMG VR KHS WXGHQW W IR FVHC
|RUGRQJ HUGXUDARQV GXUQJ FAWHY
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6VXGHQW VKDUHG VKDW\P DUVF@WARRP V FUHDWAG D P RUH LQWAWDFYH DQG HQWR DE®! GDLQIQ)
HQYILRQP HQW FRP SDUIHG VR VUDGIMIRQDO WDFKIQJ P HWKRGV 5HVSRQGHQW SHUFHLYHG VKDW ViKk
IQFOXMMRQ Rl YIVXDOGHP RQWMMRQV DQIP DMRQV DQG GLJ VBODFWYIVIHY P DGH FIWRRP  VHWIR G
P RIH Q/HO DQG HDMHUR IRGRZ  7KH 11QGIQIV IQGIFDVA VKDWMP DUVFOMARRP V FRQWEXWG Vi
FUHDVQJ DP RUH WXGHQW UHQG® DQG HQJ DI LQJ HGXFDMRQDCH, SHUHQFH

+2: 7($&+(563(5&(.9( 7+( 35(6(1&(2)608$57
&/ $6652206

03529(' &21&(378%/81' (567$1' ,1* 7+528*+9,68%/ /($51,1*

7HDFKHW Rl ViKH &%6( WFKRROVXSSRUMG E\ WKH $P DWD 5DN ) RXQGDMRQ SHUFHLYHG WP DU
FOWWRRP VDVKLIKO® XVHXOQ H S®IQIQ) FRP S®{ FRQFHSW IRUWXGHOW ILRP * IDGHV R
7HDFKHWY (HSRUMG MDWYLVXDOGHP ROVADMRQV DQIP DARQV VP XOMRQV DQG GLJ IVDOFRQWQY
P DGH Gl LEXOWRSLFV HDVHUI RUMXGHQW VR XQGHUMIQG FRP SDUHG VR FRQYHQURQDOFMWRRP
P HVIKRGV

,Q YR®I\ WDFKHW VKDIHG WMDWVRSIEV VXFK DV VMH KXP DQ GLJHWAYH i WP LHVSILDVR L
VWP FHOWAXFWIH IHSURGXFMRQ J HOHVIFV DQG EQRRG FLLFX@MRQ EHFDP H HDUHUVR H SOLG
WKURXJK DQIP DG YIGHRV DQG MEHG ' GLDIWDP V 7HDFKHWY REVHUYHG VMKDWMAXGHQW Z HUF
DEGI VR EHWHU YIWXDOH IQWAQDOERG\ SURFHWHY WMDWDUH RWHLZ IVH GLILEXQVVR [P DI LQF
VIKURXJ K VW[ VIERRN LOXVWDVRQV DERQH

,Q &KHP MM WDFKHWY/ LHSRUMG KDW\VP DIWFOWRRP V KHSHG H SMIQ DVRP LIF WUKFVXH
FKHP LFDCERQGLQJ EDMQFLQJ FKHP LFDCHT XDARQV DFLGV DQG EDVHV SHURGLE VIDE B WHQGV DQG
@ERUDVRY HDFVIRQV P RUH HITHAVIYHO $ QIP DVWAG LHSUHVHQVIMRQV RI P RBIFXMUWMKFVUHY DQG
FKHP LFDOUHDFVIRQV Z HIH SHUFHLYHG VR P SIRYH WXGHQWB FRQFHSWDOF@UW HVSHFID® |G
KL KHUVHFRQGDUY J UDGHV

3K\ MFV WIDFKHY WIVAG IKDWFRQFHSW VXFK DV HOFWIFIW P DJQHAE 1IHGV H®IFMRQ DQC
(HWDARQ RI WKW @Z VRl P RURQ JWYWMIMRQ Z DYHV DQG FXUHQWIRZ EHFDP H HDMHU V&
GHP ROWMDW XMQJ WP XOMRQV DQG P RWRQ EDVHG YIGHRV 7HDFKHW |H®V VIKDW WXGHQW
XQGHUMRRG VKH DSSAFDVRQ RI IRWP XMV DQG VFLHQWILE SUQFLS®V EHWHUZ KHQ FRQFHSW Z HU-
VKRZ Q YIVXD@® WIDVKHUVIKDQ H SMIOHG RQM VKHRUHVIEDTD

0 DVKHP DWFV WDFKHWY WHSRUMG WKDW JHRP HW  FRQWKFVRQV VW RQRP HWIF | XQFVRQV
FRRUWGLQDWA JHRP W DO HEWIF JWSKV P HQUXUDMRQ SUREDEIOW DQG WIMMAFY FRX@ EF
VDXJ KWP RUH FBIDUD VIKURXJ K GLI IVIDOGLDI LDP V DQG WHIS E\ WHS YLIVXDOH] SMQDVRQV 7HDFKHW
SDUAFX@DUD QRWG VIKDWI LDSK EDVHG VIRSIFV DQG SIREGP  \ROMQJ P HKRGY EHFDP H HDMHUIRL
WXGHQW\R IRTRZ XMQJ LQVWADFVIYH GLVS@\ V

18&5($6(' 678" (17(1*$*(0(17$1' 3$57,&,3%$7,21

7HDFKHY SHUFHLYHG VKDWWXGHQW [LIRP P IGG®! DQG VHFRQGDU JWDGHV \KRZ HG J UHDViL
DWHQUYHOHW DQG FIOMRRP  SDUAFLSDVMRQ GXUQJ WP DUWFOMRRP  VHWIRQV 6VXGHQW Z HUI
LHSRUMG VR EH P RUH FXURXV UHVSRQWYH DQG LQWUHWKG 1Q VXEMIFW Z KHQ FRQFHSW Z HU
VXSSRUMG VKLRXJ K P XOWP HGLD FRQWQW



7HDFKHY REVHUHG VIKDWMXGHQW DWNHG P RUH TXHWIRQV GXUQJ WFLHQFH DQG P DVKHP DVIF\
FOWHV DQG SDWFISDWG P RIH DFUYHO 1Q GIVFXWIRQV DIAU YIHZ 1QJ YIVXDOH S@QDVRQV Rl
VP XOMRQV $FFRUGIQJ VR HDFKHWY GLILEXQVVXEMFW VIKDWWXGHQW HDUDHU SHUFHLYHG D\
P RQRVRQRXV RU FKD@BIQIIQJ EHFDP H P RUH HQIDIIQ) DQG DSSURDFKDE®! WKIRXJK WP DU
FOWRRP WDFKIQJ P HRGV

6833257)25 7($&+(56,1 ())(&7,9( /(6621 (/,9(5<
7HDFKHWY LHSRUMG VIKDW\P DUV FOMARRP V LHGXFHG VKH GLILFXQOV Rl UHSHDWGO GUDZ LQU
GIDIWP V RU H SMIQIQJ DEVMWDFWFRQFHSW P DOXD@ RQ VKH E@FNERDG ' LJ VDO FRQWQ\
HQDE®IG WADFKHW/ VR \DYH LQWAKFRQDOMIP H DQG GHOYHU BMRQV 1Q D P RUH RU DQMHG DQC
i WP DVF P DQQHU

6 FLHQFH ADFK HLY VK DUHG VKDWGHP RQWUDMRQV Rl MERWDVRY H SHUP HQW VIKIRXJ K YIGHRV Z HUF
HVSHFLDED XVHIXCOZ KHQ FHWLQ H SHUP HQW FRX@ QRWEH FRQGXFWAG SK\ FD@ 1Q FOMWMR P \
GXH VR WP H RUHTXISP HQWaP IVIMRQV 0 DVKHP DVEV VDFKHLY DOR IRXQG IWHDMHUVR H SOIC
P XOUWHS SIREGP \RYIQJ P HWMRGYXVQJ GLJ IVDOS IHVHQUIMRQV DQG YIVXDOVHT XHQFLQJ

7HDFKHWY SHUFHLYHG MDW\P DUNFOWMRRP V VXSSRUMG EHWIHU BMRQ SMQQIQ) DQG KHSHC
P DIQVDLQ FROUOXIW LQ WDFKLQJ DFURW .J DGHV DQG VXEMIFW

03529(' 5(7(17,21$1" (;$0,1$7,21 35(3%$5("' 1(66

7HDFKHWY REVHUYHG VIKDWWXGHQW Z HUH DE®! VR UVIDLQ FRQFHSW P RUH HITHFVYHO DI VIAUBIDUQLQJ
WKWRXJK YIVXDODQG IQWADFMYH P HIKRGV $ FFRWGIQJ VR WWDFKHY WXGHQW GHP RQWAUDWAC
EHWHAULHFD@GXUQJ IHYIMRQ VHWIRQV XQWWAWW DQG FAWMRRP T XHWRQLQJ

7HDFKHWY |HOVVKDW YLVXDO UHIQIRUFHP HQWRI WFIHQWILE DQG P DVKHP DVFDO FRQFHSW KHSHC
VWXGHQW SUHSDIH EHWHU IRU &%6( SDWHLQ H DP LODIRQV SDUAFX@UW 1Q VXEMIFW LHT XIUQJ
FRQFHSVXDOXQGHUMDQGIQJ DQG DSSAFDVRQ EDVHG GDWIQ) 6VXGHQW Z HUH DOR SHUFHLYHG VB
WRZ P SIRYHG FRQIIGHQFH ZKI®I DQWZ HIQJ GIDJWDP EDWHG UWHDWRQIQJI EDVHG  DQC
QXP HUFDOT XHWMRQV

7(67,021<2) 0$+(1' 53 %UBUB 62&,$/ 6&(1&( 7($&+(5 $0$5$5%-$
9, <$/$<$0 ' *89$0$*+$0

0 DKHQGLD %DEX 6RFIDO 6FIHQFH 7HDFKHU DW$P DD 5DND 91G\DM\DP  VKDUHG VIKDW ik
IP SIRYHG HGXFDVIRQDO QI UDWXFVXIH DQG WP DUV FOWARRP  IDFLOMHY KDYH WL QUIFDQV®
HQKDQFHG VIKH FOWRRP  H| SHUHQFH IRUERVIK VADFKHLY DQG WXGHQW + H QRWAG VIKDWGLI LVIX
SUIHVHQUIMRQV P DSV YIGHRV DQG IQWADFYH GIDUQIQ) VRRY KDYH P DGH 6RFLDO 6 FIHQFF
VXEMIFWP RUH LQWAUHWAQJ DQG HDVIHUI RUMKX GHQW VIR UHDVA VIR LHDO@ H VK DURQV

$FFRWGIQI VR KIP  WXGHQW DUH QRZ P RUH HQJDJHG GXUQJ GMRQV DFVIYHO SDUAFLSDW LG
GLMFXWIRQV DQG VKRZ  JUHDWAU FXURMW 1Q XQGHUMDPQGLQJ KIWRUFDO DQG J HRJ IDSKIFDX
FRQFHSW + H DOR REVHUHG VIKDWKH P RGHLD BGIDLQIQJ HQYLLRQP HQWKDV LP SURYHG WXGHQW

FRQILGHQFH DWHMOWYHOHW DQG RYHWD@DFDGHP LF LOVAWHW FROWIEXWIQJ VIR EHWIAU GIDULQJ]
RXWRP HVIQ WHWKRRO
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\QFUHDVHG FRQIGHQFF ¢
DQG WP Z R\
JQFUHDVHG SDUIFISDMRQ LG, o
VSRUV DPVNVI

YHWHUVRFIDOOWMADIRQ - o
Z WK SHHWY
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3HUFHQVIJ H RI LVSRQGHQW
([ DP LQHV SK\ VIFDOVRFLDODQG SDUMFLSDVIRU RXWFRP HVIWRP P SIRYHG VSRUNV LQI IDWUKFWKLH

,03529(" 3+<6,&$/),71(66

$ OUH P DMUW Rl WXGHQW UHSRUMG VKDW P SIRYHG VSRUV DQG FR FXUIEX@U |DFIOMH\
FROWEXWG SRUVIYHO VR ViKHIU SK\ IFDOIVQHW DQG RYHID®Z HDEHIQJ  6VKGHQW SHUFHLYHG VIKD\
UHI X@USDWAFISDVMRQ 1Q VSRUV DQG SK\ MFDODFYIMIHV KHSHG WKHP  UHP DIQ DFIYH HQHU HVIF DQC
KHDOKIHU 7KH 11QGIQIV LQGIFDWA VKDW DFFHW VR EHWHU [QIUDWAKFVXIH HQFRXUDIHG  J UHDVAL
IQYROHP HQWQ SK\ MFDCH HUFVH DQG UHFUHDRQDCDFVYIVIHY

18&5($6(" &21), (1&( $1' 7($0: 25.

0 DQ\ WXGHQW \KDIHG KDWSDUAFISDVMRQ 1Q VSRUV DQG FR FXUEX@U DFVYIVIHV HQKDQFHG VIKHL
FRQIIGHQFH DQG WIDP Z RUN DELOMHV 5 HVSRQGHQW LHSRUMG IHHOQJ P RUH FRP |RWIDE®! LQWADFQJ
ZIM{ RWHY SDUFISDMQJ 1Q JWRXS DFIYMHV DQG VDNIQJ LQMDMAH GXUQJ JDP HV DQC
FRP SHWARQV 7KH DFVIMMHV Z HH DOR SHUFHLYHG VR VXSSRUVFRRSHUMRQ GLMFIS@QH DQG WDP
VSLUMDP RQJ WXGHQW

18&5($6(' 3$57,&3%$7,21,1 632576$1' $&7,9,7,(6
$ WJ QULFDQWSIRSRUARQ Rl WXXGHQW WIVHG VIKDWP SURYHG | DFIOVMHV P RVDWAG VIKHP VR SDUAFLS DV
P RIH DPIYHO 1Q VSRUV JDP HV DQG H WDFXUIFX®U DFVIVMVIHV 6VXGHQW SHUFHLYHG VKDW\ViKF
DYDIDMELOW RI SIRSHUVSDFHY DQG HTXISP HQWFUHDWAG J UHDVIAU LOQVAUHVAVDQG HQVKXMDVP  VRZ DUG\

SDUWAFLS DMRQ LQ VFKRROBIYHCHYHQW DQG UHI XMUDFNYIVIHYV

% 77(5628&%/ ,17(5$&7,21 : 7+ 3((56

6VXGHQW LHSRUMG VKDW\VSRUV DQG FR FXUIFXMU DFVIYMVIHY SURYIGHG RSSRUXQIMHY VR LQVIADA
P RUH ILHT XHQWD Z VK FOMP DAV DQG SHHWY 5 HVSRQGHQW SHUFHLYHG VMDWS DWAFISDVRQ LQ J LRXS
EDVHG DPAMMIHV KHSHG VIKHP  EXLAS IUHQG\KISV P SLRYH FRP P XQIFDARQ DQG GHYHARS D VHQWH R
EHRQILQJ Z IVKIQ VIKH VFKRRCHQYILRQP HQW
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3 DUHQW H SUHWHG VKDWVIKH VFKRROHQYLLRQP HOWKDV EHFRP H FBIDQHU VDIHU DQG P RUH FKIG
IUHQG® : HOP DIQDIQHG FOWRRP V. EHWWMU GUONIQJ Z DWAU IDFLOMHV DQG P SIR YAC
SM\ JWIRXQG VSDFHV FLHDWAG D Z HBRP 1QJ DW RVSKHWH IRU FKIGBUHQ 3 DUHQW | HOVVIKDW\KH
VFKRROQRZ  H BFW EHWHUGLVFLS @QH DQG FDUH | RUWXGHQW

*5($7(5,17(5(67,1 6&+22/

3 DUHQW REVHUYHG VKDWFKLEBUHQ DUH P RUH H FIWIG DQG P RWDVAG VR DWHIQG VFKRRO VKRZ LQJ
Z 16IQJ QHW VR SWHSDIH DQG SRMMMW VRZ DUGV FOMHY WIDFKHW DQG [UHQGY UHVXGIQJ LG
[P SUIRYHG DWMQGDQFH DQG HQVKXMDWP | RUMFK RRCDFVIVIVIHV

326,7,9( /($51,1* % +$9,285

3 DUHQW REVHUYHG VWURQJ HUGIDUQLQJ KDEIW DP RQJ FKIABUHQ DWKRP H &KLGBUHQ KDYH EHFRP +
P RWH LQGHSHQGHQWIQ WXG\ IQJ) FRP SGMQJ DWLI QP HQW RQ WP H DQG DWNIQJ VIKRXJ KV
TXHWMRQV HDWG VR WHU GMRQV 3DIHQW DOR QRWFHG P SLRYHP HQW LQ DFDGHP LF
SHURWP DQFH DQG FRQILGHQFH LQ GIDUQIQ)

,03529(' 35$&7,&%/ /($51,1* $1' 5($' ,1* +$%76

3DHOW KDIHG VKDW FKIGBLHQ IIHTXHQWD GLVEXW H SHUP HQW FOWRRP DFWYMHV DQC
SWDFWFDOBIDUQLQ) H SHUHQFHV , QFUHDVHG LOWAUHVAMGQ UHDGIQJ WRW ERRNV DQG P DJ D] LQHV Z D\
DOR REVHWHG FRQWEXWQJ VR EHMAUFRP P XQLEDURQ WNLAY DQG FXURMW | RUBGIDLQIQ)

U(77(5 +<* ,(1( $1' +($/7+ 35$&7,&(6

3DUHOW KLI K@ KWG YIME® IP SLIRYHP HOWLQ FKIGBUHOR K\ JIHQH KDEIW HVSHFLD@ UHI X
KDQGZ D\KIQJ DQG FBDQIQHW SDFWFHY YH-WHUMVFKRROK\ J IHQH DQG | DFLMAHY Z HIH DOR QONHC
VR | HZ HUKHDOM, UHDMHAG DEVHQFHV DQG J LHDWAUFRP | RUNRUFKLABUHQ LQ VFKRRO

18&5($6(" &21), (1&( $1' ' ,6&3/,1(

3DUHOW [HOVVKDW FKIGBUHQ KDG EHFRP H P RWH FRQIIGHQWIQ H SUHWWMQJ VKHP VHOHV DQC
IOWADPIQJ Z VK RUKHWY P SIRYHG GMAIS@OH UMVSRQUELOW SROMQHW DQG UHVSHRVWRZ DIE
HEHW/ DQG SHHW/Z HHFRP P RQO HSRUMG SRVMIYH EHK DYLRXUDCOFK DQJ HV

$&7,9( 3$57,&,3$7,21 ,1 632576$1' $&7,9,7,(6

3DIHQW REVHUYHG J UHDWAU SDUAFISDMRQ Rl FKIGUHQ 1Q VSRWW JDP HV DQG WFKRRO HYHOW
&KIGBUHQ Z HH GHVFUEHG DV P RUH HQHU HF VRFID@ DFVIYH DQG LOVAHVAMG LQ H WDFXULIEX @
DFVIYIVIHV VXSSRUAQJ WMHIURYHID@S HWRQDAW GHYHBRSP HQW

67521* (53$5(17 6&+22/ 5(/$7,216+,3

3 DUHQW DSSUHFIDWG VKH UHI X@U FRP P XQIFDURQ DQG VXSSRUAYH LOWADFRQ Z VK VHDFKHU
DQG VFKRROWDII ,QFLHDVHG WDQVSDUHQR\ DQG HQIDIHP HQWILRP  VKH VFKRROWMAMHQJ VIKHQHC
SDUHQWBAXMADQG VDVIM DFIRQ Z VKK ViKH LOWAXVIRQ

29(5%$//326,7,9( ,0 3$&7

3DHQW HSRUMG VDMMDFVRQ Z WK VKHIU FKIGBUHQV SRVMIYH WDQVRWP DARQ QRWQJ P SWRYHP HQW I
P RWYDVIRQ GDWIQ) EHKDYIRU FRQIIGHQFH KHDOK SWFFHY DQG RYHWMKDSSIOHW VRZ DUBV VFKRRODV NH\
RXVFRP HVRI iH HOK DQFHG VFKRRCHQYLLRQP HQW
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6 VIXGHQW SHUFHLYHG FOOWARRP VDVFRP |RWIDE®1
Z HOP DIOVIOHG DQG VXSSRWAYH RI GIDURLQJ

6P DUAFOWRRP VZ HH SHUFHLYHG DVKLI KO
HQJ DJ 1QJ DQG VXSSRWAYH Rl YIVXDOBIDLOIQJ

/IEWDY IDFLOVHVZ HWH YIHZ HG SRUMIYHO |RU

&OWRRP ,QIUIDWAXFVXU

" MO 6P DUNEMWRRP

/ LIEWDY ) DFLOAH\ VXSSRUAQJ LHDGLQJ KDEIW DQG
VHO GIDLQIQU
6FLHQFH/ DERUDVRY / DERUDVRUHV Z HUH SHUFHLYHG DV XVHI XO RUSWDFVIFD!
) DFLOAHV ®DUDLQI DQG FRQFHS VX DOXQGHUMIQGLQJ

6 SRUNV LOIIDWAKFWKH Z DV SHUFHLYHG VR HOFRXWDJ F

6 SRUV) DFLOAH\
) SDUAFLSDMRQ DQG SK\ MFDCDFYIW

7WQVSRUN DFLOMHV Z HUIH KL KO DSSUHFLDWAG |RL

7WQVSRWA DFLOW VDIHW DFFHWELOW DQG WHI XMUDWHQGDQFH
VXSSRWV
2 YHWD@S5 FKRR 6 VXGHQWH SUIHWHG YHU KLJ K RYHUD@VDOVIM DFVIRG
,QUIDWAKFVWXUH Z MK ViKH VFKRRAQI IDVWAKFVXH DQG | DFLOAHY

7KH 1 1QGLQJ VIQGLIFDVA FROUMMQVWD KLI K GIYHY RI WX GHQUWVOMM DFVIRQ DFURW P DNRUVFKRR CDFLAOMHY SDUAEX DU
1Q LHDMRQ VR WDQVSRUMWP DUIAFIWARRP V MERWDVRUHY QEWDU UHVRXUFHY DQG RYHID@IQI IDVAKXFVXIH 6VXGHQW
JHQHWDA SHUFHLYHG VKH | DFIAOMHV DV VXSSRUAYH RI DFDGHP IF GIDLQIQJ  SDUAFISDVMRQ VDIHW HQJ DI HP HQWDQG
KROWE GHYHRSP HQW

7(67,021<2) 056 9 /$;0,' (9, 6&(1&( 7($&+(5 $5(6,167,787,216

——--] OW 9 /DPL'HYL D 6FIHQFH 7HDFKHU DW$5( 6 ,QWIXMRQV Z MK  \HDWY Rl WWDFKIQU
H SHUHQFH \KDWHG VKDWWKH P DIQWAQDQFH VXSSRUVSIRYIGHG E\ 5 DNDQQD ) RXQGDVRQ KD\
KHGHG FUHDWA D KLJKO® VXSSRWAYH DQG Z H®P DQDJ HG GDUIQ) HQYILRQP HQWLQ ViKH VFKRRC
6KH QRWG KDWFOWLRRP V DUH FRQUWWAQWD P DIQVDIQHG Z VK SUIRSHU @ KVIQJ  YHQWIMRQ

FODQIOHW DQG FRP IRWDE®! VHDQJ DUDQIHP HQW HQDEMQ) WDFKHWY DQG WXGHQW VR
FRQGXPWFOMHV\VP RRIKO Z VK RXWQWAUXSVRQV

$FFRWGIQJ) VR KHU IDFIOMHV \XFK DV HOFWIFIW GUONIQ) Z DWAU VRIGW OERWDVRUHV
FRP SXVAY DQG FIWARRP IXUQIXUH DIH P DIQVDIQHG SIRP SV DQG HIIFIHQW® $Q\ UHSDLL
UHDWAG VR [XLQIVXUH RU LQIDWAKFVXH DUH DGGUHWHG [P P HGLDVAD  HQUXUQJ  VIKDWMADFKLQJ
®DWIQ) DFVIVVIHV FROWQXH Z IVKRXW GIMKSVIRQ 6KH DOR KLIKQKWG VKDW \ViKH Z H@
P DIQWDIQHG LQIUDWAXFWH DQG WP HO VXSSRUNW WP V FROWIEXW VR D SRMMYH Z RUA
DV RVSKHUH KHGIQJ WADFKHW IRFXV HITHFVYHO RQ WXGHQWGDUQIQ) DQG DFDGHP F TXDMW




OECD FRAMEWORK
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RELEVANCE

The intervention directly addressed rural educational access and quality\
gaps by providing affordable CBSE education, transport, smart classrooms,
laboratories, libraries, and sports. About 76.6% of students travelled beyond
10 km, and 36.6% travelled over 5 km to access these schools,

demonstrating strong relevance for underserved rural communities.

The initiative aligns strongly with SDG 4 (Quality QALY

REDUGED
EDUCATION 10 INEQUALITIES

-

(=)

—

Education) and SDG 10 (Reduced Inequalities). ml

* Kk ok %k K

COHERENCE

'\(

The intervention is well aligned with national priorities on equitable and\
inclusive education under the National Education Policy (NEP) 2020,
promotion of digital and experiential learning, STEM education, and holistic
child development. The programme also complements the Rajanna
Foundation’s broader CSR initiatives in education and community
development. The intervention contributes to SDG 4 (Quality Education),
SDG 3 (Good Health & Well-being) through sports and hygiene promotion,
and SDG 5 (Gender Equality) by improving safe educational access for rural
children, including girls.

GOOD HEALTH QUALITY GENDER
AND WELL-BEING EDUCATION EQUALITY

e || &

\-
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EFFECTIVENESS

.\ |

_/
N

The programme effectively improved attendance, learning engagement,

conceptual understanding, and participation in academics and co-
curricular activities. Around 91.7% reported regularity of attendance due to
transport facilities, 96.7% reported better understanding through science

laboratories, and 95% reported improved conceptual learning through

.

(
% % %k k&

EFFICIENCY

smart classrooms. j

The integrated use of transport systems, digital classrooms, laboratories,
libraries and sports infrastructure enabled efficient delivery of educational
services to large numbers of rural students. Around 93.3% of students

expressed overall satisfaction with school infrastructure, reflecting effective

utilisation of educational resources and facilities. )

Index: 5 Points - Very High ;4 Points - High ; 3 Points - Moderate ; 2 Points - Low ; 1 Point - Very Low
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( o 7KH LOWAUYHQURQ J HQHUDWAG WARQJ HGXFDURQDODQG EHKDYIRXUDORXVERP A )
* kK Kk Kk IQFOXGIQJ P SIRYHP HOW 1Q 67(0 O®DWIQJ FRQIGHQFH WDP Z RWN

03$8&7 GIMFLS@OH K\ J IHQH SWDFWFHY DQG SDWAFLS DVIRQ LQ VSRUNV DQG H WDFXUIEX@MU
DFYIVIHV $ ERXW Rl IKH WXGHQW WHSRUMG P SLRYHG FRQILGHQFH DQC
WDP Z RIN Z KL WHSRUMG LOFIHDWHG SDUAFISDVRQ 1Q VSRUNV DQC

H VWDFXUIFX@U DFYMHV 3 DUHQW DOR REVHUHG YIME®H [P SIRYHP HQW I
WXGHQW GDWQIQ) EHKDYIRXU DQG P RMYDMRQ 6IQFH W LQFHSVIRQ  WKH
LOWAUYHQURQ KDV EHQHI VG WXGHQW )

\§
aaD

6867$.1$%/ 7<  COMQWXIDOFRP P XQMHY IQGIFDWA VARQ) BRQJ VAP VXWIIQDEIOW 1 HDUD

6VRQ]  LOQWIWXVRQDO VXSSRUV ILRP  5DNMIQQD ) RXQGDMRQ $5( 6 KLJK\
FRP P XQW WKW TXDOW IQIUDMAKFXWH DQG FRQUWQXHG GHP DQG ILRP

Rl WXGHQW UDWAG ViKH RYHUD@VFK RROLQIIDVKFVKUH DV H FHABIQWZ KL
SDUHQW H SIHWAWHG WWRQJ VDVMIMDFVIRQ Z IViK VIKH VFKRRO HQYILRQP HQWDQGC
VXSSRUM WP V 7KH LQWAYHQURQ FRQWEXVIAV VIR VXWILOHG SURJ LHW VRZ DLE
6' * 4 XDDW ( GXFDMRQ DQG6' *  6XWDIQDE®I&RP P XQMHV

QUALITY 11 ‘SUSTAINABLE CITIES
EDUCATION /AND COMMUNITIES

N |

»QGH

3RIQW 9HU + LK 3RIQW + LK 3RIQOW 0 RGHUDW 3RIQW /RZ 3RIQW 9HY / RZ
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AMARA RAJA SKILL
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The Amara Raja Skill Development Centres (ARSDC 1 & 2) is the flagship vocational training initiative of the
Rajanna Foundation, the corporate social responsibility (CSR) arm of the Amara Raja Group. ARSDC operates
two main centres in Petamitta and Diguvamagham, Chittoor district, Andhra Pradesh, focused on providing

industry ¢é;mked, skill tsased education to rural and semi caban youth.

ARSDC'’s mission is to bridge the gap between academic learning and industry requirements, particularly in
manufacturing, electrical, mechanical, automotive, and electronics sectors. The training programmes are
aligned with NSDC/ESSCI standards and are designed to ensure that participants gain both technical

proficiency and employability t;nked soft skills for sustainable livelihoods.
Training philosophy: technology plus life skills

At ARSDC 1 & 2, the training modules are structured to equip students with a balanced blend of Technical
Skills and Soft Skills, aiming for all-around personal and professional development. The curriculum
emphasises hands an practice, safety, problem ewlving, and workplace readiness, while also nurturing

confidence, communication, and leadership.

SOFT SKILLS DEVELOPMENT
The Soft Skills Development component builds the foundation for effective communication,

leadership, and positive workplace behaviour. Key modules include Leadership & Teamwork,

Goal Setting & Time Management, Positive Attitude & Motivation, Communication &
Presentation Skills, Confidence Building & Self é&sssessment, Creativity & Innovation, Body

Language & Group Dynamics and Effective Mentoring & Interpersonal Skills

These sessions are embedded throughout the programme to strengthen attitude, discipline,

and collaborative work culture, which are critical for success in industrial environments.

TECHNICAL SKILLS TRAINING
The Technical Skills Training is delivered through hands an, practice ariented modules in

core engineering streams, with a strong emphasis on safety, practical application, and

problem salving.

e ELECTRICAL
AC/DC power eaipply handling, component specifications and experiments, safety

procedures, and basic electrical laws.

e ELECTRONICS

Understanding electronic components and circuits, troubleshooting techniques, and

theory reinforced through practical sessions.
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© RUNKRS RSHIDMRQV 11AQJ 1IWIQJ GUAIQ)  H HFMH SMQQIQJ GUDZ IQJ  VKRSHRRI
H HFXWIRQ DV Z H@DV KREE\ SIRMFW DQG WWFKQIFDOBKRS 7DMVEVR GHHSHQ SWDFVFD
XQGHUMDQGLQJ

e 7 &20387(56.,//€
06 21FH $XR&S' ,QWAOHW (P DIOXVDIH RIIFHBXVRP DARQ VRRY DQG WSIQJ
SWRIFIHQR VR VXSSRUAP RGHUD Z RUINS@FH LHT XLLHP HQW

. $66(660 (17 (9$/8%7,21 $1' $' 9$1&(' 75%,1,1*
| $56' & IRTRZ VD FRQUQXRXV DWHWP HADSSURDFK Z K P LGAHDUDQG HP HMMUEQG SUDFVFD
HYDOXDVRQV DARQJ Z IV, UHJI XAUVIAVAY VR HQVXUH VNLADUHWAQURQ DQG P HDVXIDE B SLRI LHW

=

7KHWH DUHDV DIH SMQQHG RU SWRJUMWMYHD IQWRGXFHG VR D@ Q WDIQHHV Z VK DXVRP DVRQ
P HFKDWRQLFV DQG DGYDQFHG P DQXI DFVXUQJ FKQRAR] LHV

(' T"0A xX¥A z( «3(! PK(XEa x JR x
$56' & 3HIP IWD 7KDDSX@SD P DQGDO &KIWRRU GIMMFW LV RQH Rl VKH HDUWD WIAGHYH®R $ HQ\
FHOWH RSHWDMRQDOMOQFH DIRXQG WAVDU HW XWDODQG VHP ISLEDQ \ RXWK RITHUQJ VMXFWUHG

WFKQIFDO WDIQIQJ  1Q HBIFWFDO P HFKDQIFDO DQG DAHG WDGHV FRP EIQHG Z VK SHWRQDOW
GHYHRSP HQWDQG NRE GHDGLOHW VXS SRUV

$56' & ' LIXYDP DIKDP LV VKH QHZ HU MH i@ HQHIDARQE FHQWH  LQDXJ XUDWAG 1Q - DQXDU VR
H SDQG RXWHDFK ,\WIRFXVHV P RUH RQ HBFWRQIFV DQG LQIIDVAKFWKUHAHIWAG WIQY VXFK DV 60 7 3 &%
$WHP EQ 2 SHUVRU SIRIWDP P HV GHOYHIHG XQGHU D SWFFDO WKHRUHMFDOP RGHOZ Vi
(66&, FHUILFDARQ
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7TWDIQHWH SDIQHE ¢
FRQFHSW FGDUD

3 WFWFDOGHP ROWUDMRQ\
Z HH XVHIX(

iz - D
SDUAFLSDURC

7TWDIQHYZ HHDSSWRDFKDE®!
IRUGRXEW

7WDI0IQ) VHWIRQ\ o
Z HH IQUADRXH

3 HIFHQVIDJ H Rl LHVSRQGHQW

75$,1(56 (:3/$,1(' &21&(376 &/ ($5/<

35$&7,&%/

6VXGHQW LHSRUMG VIKDWMDIQHY H SMIQHG FKQLEDOFRQFHSW 1Q D VP S®i DQG XQGHUMDQGDE®
P DQQHU Z KIFK KHBHG WHP  JUDVS ERVIK VKHRUMIFDODQG SUDFWFDODVSHFW Rl VKH WDIQIQJ P RU
HIHPAYHO 0 DQ\ WXGHQW \KDUHG VKDWWDIQHY XVHG GHP RQWUMMRQV H DP SGV DQG UHSHDWAC
H S@QDVIRQV Z KHQHYHUUHT XILHG HQDE@QJ HYHQ WXGHQW Z IViK @P IVMG SURUWAFK QLEDCH SRVXUH B
IRGRZ ViKH VHVMRQVFRP IRWIDEQ®

" (021675$7,216: (5( 86()8/

6VXGHQW FROUWWHQUD KL KQ KWG VKDWSDFMFDOGHP RQWUMRQV S@M\HG D P DNRU IR®H 1Q VKHIL
®DWIQ) SWRFHW 7KH \KDUHG VKDW REVHUYIQJ HTXISP HQW KDQG@QJ Z RUINVKRS RSHUMRQVY
HOIPMFDOFRQOHFVIRQY DQG WRXEBMKRRAQJ SURFHGXUHV 1Q IHDOVP H KHBHG WHP  XQGHUMDQC
FRQFHSWP RUH FGDUD VKDQ FOMARRP  WDFKIQJ DERQH

0DQ WXGHQW WIDWAG VKDW VKH KDQGVRQ GHP ROWMDMRQV P SIRYHG WKHWU FRQILGHQFH IC

SHURP 1Q) WFKQLFDO VWV LQGHSHQGHOW® DQG P DGH VKH WDIQIQJ P RWH HQIDJLQJ DQC
DSSQFDURQ RUHQWG

75$,1(56 (1&285%* (' 3$57,&,3$7,21

75$,1(56:

6WXGHQW HSRUMG VKDW WDIQHY DFVIYHO HQFRXWDIHG WKHP VR SDUAFISDWA GXUQJ SUDFVEDX
VHWRQV GIMVFXWRQV DQG DFIYMHY 0 DQ\ UIHVSRQGHQW \KDHG VKDWMKH. Z HUH P RUYDWAG VR DV
TXHWRQV DWIP SWSUDFWFDOH HUFVHY DQG HQJ DI H LQ WDP Z RUN DFVIVIVIHV Z IVKRXWKHVVIVIR Q

7KL SDUMFISDVRY DSSWRDFK LHSRUWMGO KHEHG WXGHQW EHFRP H P RUH FRQILGHQW DWHQWYH DQC
DFVIYHO LQYROHG LQ ViKH GIDWRLQJ SIRFHW

(5( $3352$&+$% ()25 ' 28%/6

6 HYHIDOWXGHQW P HOMIRQHG VKDWWDIQHW/ Z HH VXSSRUWAYH DQG DSSURDFKDE® Z KHQHYHU VIKH\
IDFHG GUILFXGIHV 1Q XQGHUMDQGLQJ FRQFHSW RUSHURWP 1QJ SWDFWFDOVIDMV 6 \IXGHQW DS SUHFLDWAC

VK DWMDIQHWY SLRYIGHG LQGLYIGXDODWHQMRQ Z KHQ QHHGHG DQG FOUILHG GRXEW SDHQM® GXUQJ
DQG DI MUVHWIRQV

7KLY VXSSRUAYH GDUIQ) HQYILRQP HQWIHSRUMGO KHGHG WXGHQW IHHOP RUH FRP IRWDE®! DQC
FRQILGHQWIKLRXJ KRXWIKH WDIQIQJ SURJ LDP
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75$,1,1* 6(66,216: (5(,17(5$&7,9(
6\XGHQW GHVFUEHG ViKH WDIQLQJ VHVMRQV DV LOWADFVYH DQG HQI DI LQJ GXH VIR ViKH FRP ELQDVRQ R
SWPWFDO DFIYMHY GHP RQWADMRQV GIVFXWIRQV DQG WIDP Z RIN H HUFVHV 0 DQ\  UHVSR @BHQW

VK DUHG VDV H VHVMRQV HQFRXUDJ HG DFVIYH BIDLQIQJ UDVIKHUVIKDQ S DVLYH OMAMQLQJ

6\VXGHQW DOR WIMAG VIKDVWALH LOWADFVIYH QDWUH RI VIKH VMMMRQV UHGXFHG |HDURI VFK QLEDOVXE MIFW
DQG P DGH GDUOIQJ P RUH HQWR\ DE® DQG HDMHUVRR XQGHUAMIQG

&+$57 6$7,6)$&7,21 : 7+ /$%)$&,/,7,(6$1' (48,30 (17

W ([FH®IQ\
M * RRC

6$7,6)$8&7,21 : ,7+ 35$&7,8&$/ 6( 66,216

$Q RYHZ KH® LQJ P D\RUW Rl WXGHQW H SUHWHG YHU KLIK VDVMDFVRQ Z VK VKH SUDFVFDX
WDIQIQJ VHWMRQV FRQGXFWAG XQGHUWKH 0 X®L6 NL@7 HFK QIFIDQ FRXUH 6VKGHQW LHSRUMG VKD
WH KDQGV RQ ®DWIQJ] DSSWRDFK Z RUINKRS H SRVXIH @YH GHP RQWMMRQV DQG SUDFVFDX
H HUFLVHV KHSHG VIKHP - XQGHUADQG WAFK QLFDCFRQFHSW P RUH HI I HRVIYHO

,Q ViKH P HFKDQLFDOP RGX®1 WXGHQW DSSUHFLDWAG DFVIMVIHV VXFK DV 110QJ 1IWQJ GUAIQJ DQC
ZRINKRS RSHUMRQV ZKIFK KH®HG WHP JDIQ FRQIGHQFH 1Q KDQGAQJ VRRY DQGC
XQGHUMDQGIQJ VKRS IGRRUSWDFAFHY ,Q VIKH HOBIFWIFDOP RGX®! WXGHQW KL K@ KWHAG SUDFFLDX
H SRXIHWR $& ' & SRZ HUVXSS® KDQGIQJ Z LQJ FRQFHSW DQG VDIHW SURFHGXUHV DV KLIK®
XVHIXO RUXQGHUMPQGLQJI LQGX\WMDCHBIFWFDOA WP V/

6WGHQW IIRP  WKH HBIFWRQIFY FRP SRQHQW \KDWHG VKDW FLLFXIW GHP RQWUMRQV DQG
WRXEBMKRRQJ H HIFVHV [P SIRYHG VKHIUXQGHUADQGIQJ RI HBIFWRQLF FRP SRQHQW DQG IDXG
IGHQWIFDARQ WAFKQITXHV 6LP IO VKH ,7 DQG FRP SXWAU DSSTFDVRQV P RGX®I HQDE®C
WXGHQW VR SWDFWFH 0 6 2 IIIFH RSHIMRQV HP DIOXVDIH WSIQJ W@ DQG EDMF $X\VR &'
DSSATFDVRQV [P SURYIQJ WKHIUGLI IVDCFRP SHVAQR\

7KH WRQJ VDM DFVRQ GIYHY LQGLFDWA WMDWVIKH SUDFUFDORUHQWAG WDIQIQ) P HWRGR® J

HITHFIYHO HQKDQFHG VAFK QLFDOXQGHUAMDQGLQI  FRQILGHQFH DQG Z RINSM@FH WHDGLOHW DP RQJ
WX GHQW DFLIRWP XI5 G WLE@DUHDV
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$0$5$5%-$6.,//"' (9(/230(17&(175( $56' & ' ,*893$0$* +$0

75%$,1(5 0 <(55%,5+ %7(&+ &9,/ <($562) $&$' (0,&7($&+,1* (; 3(5,(1&
352*5%0 ' (6,*1 $1"' ,1' 8675<%/,*10(17
$FFRWGIQI VR VKH VWDIQHU VKH $56' & P RGHOLY XQLT XH EHFDXWH Rl IW WWRQJ
SUDFVFDCRUHQVMRQ Z IViK SUDFVFDOADIQIQ] DQG VKHRY  7KH LOFOXMRG
Rl 2QWH-RE 7LDIQIQJ 2-7 RYHUWKH P RQW FRXUH GXWWMRQ WJ QULFDQV®D
VWHQI VKHQV LQGXW IHDGLOHW 7KH FXUIEXOP LV FROUGHUHG IX@ D@ QHG Z Vi
LOGXWM HT XILHP HQW DQG LV XSGDWAG ROQFHHYHU V¥ R\ HDW/

75$,1,1*% 0(7+2' 2/2*<$1' 35$&7,&%//($51,1*

7WDIQIQI VMWMRQV DIH @UHO KDQGVRQ Z VK SWDFFDO GIDWIQ) XVHG DV WH
SUP DU P HWKRG |RUWDIQHH HQJDIHP HQW' DI® SWDFWFDOVHWRQV P XOVRW
DQG HDOZ RWB SWREGP VRMQJ DSSWRDFKHY KHG WDIQHHY  XQGHUMDQC
ZRWS@FH FRQGIMRQV HIHFIYHO® 7KH WDIQHU DOR SWRYIGHV WMS E\ WHS
H S@QDVMRQV |RU Z HDNHU GDUQHY DQG DGYDQFHG DWLI QP HQW IRU VARQIH
WDLQHHV

75$,1(( (1*$*(0(17%$1' /($51,1* 352*5(66

7KH WDLOHURE VHUHG VIKDWADLOHHY DUH UHJ X@UDQG DPVIYHO HQJ DI HG GXH VR WKH
SRVMYH GDWQIQJ HOYILRQP HQWDWWKH FHOWH : KIBi P DQ\ WDIQHHV QMDD
WWKIJ® Z VK FRQFHSWDO XQGHUMDQGIQ) DQG  FRQIGHQFH FRQUOQXRX\

P HQVRUQJ DQG ELDQI X DOQWAKFVRQ LQ 7HXJ X DQG ( QJ MK KHS VKHP  J LIDGXDAD
P SLIRYH 5HIX@UZ HHN® P RQVK® DQG VHP HWHUDWHWP HQW DUH FRQGXFWG \B
P RQWRUSLRI LHW DQG SWRYIGH | HHGEDFN

62)76.,//6$1" 9% +$9,285$/"' (9(/230(17

BVUKFWIHG VAWRQV RQ 06 21IIFH (QI@MK DQG FRP P XQIFDWRQ WNI@V DU
IOWAI IDWG IQWR WH SIRIWDP  7KH WDIQHU QRWIG YIME®H P SIRYHP HQW I
WDIQHHVBFRQILGHQFH FRP P XQIFDVRQ DELMHV GMALS@QH DQG RYHWDMP LQGWH
E\ ViKH HQG Rl VKHWDIQIQJ 0 DQ\ WDIQHHVEHFRP HP RUHRSWP IMAF DQG EHJ LQ VB
VHH EHWHUSRWELOMHV1Q @ H

,1)5$6758&785( $1' ,1' 8675<(; 32685(

7KH WDLQHU KL K@ KWHG VKDWMKH WDIQLQU LQIDVAKFVIH @EV DQG HTXISP HQ\
DIH KLJK® LQGXVAI IHBIYDQWDQG DGHT XDWA | RUVDIQHH QHHGV 7KH | DFLAOMHV DU
DOR (HSRUMGO XVHG IRUWDIQIQ) 3 ROWMFKQLE GIFVKUHY ILRP $ QGKUD 3 DGHWK
DQG 7DP LOL DGX WHIGIFPIQJ VIKH TXDIW Rl ViKH FHQWHR/ LI LDVAK VK LH

3/$&(0(17$1" /,9(/,+22' 287&20 (6

7KH WDIQHUWIMAG VIKDAWDEADLQHHY DUH SURYIGHG SMFHP HOWRS SRUXQIMHV Z IVIKLC
$P DD 5D * LIRXS FRP SDQHV 7KWRXJK 2-7 H SRWWH DQG FRQUQXRX\
P HQWRUQJ WDIQHHV JDIQ SWDFWFDOSIRGXFIRQ H SHUHQFH DQG EHFRP H NRE
LHDG\ E\ VKH HQG RI VIKH FRXUH

688&(666725,(6%$1' &0081,7<,03$8&7

2 QH QRVDE®! H DP S®{ \KDIHG Z DVRI D &@W  IDIBIG WXGHQWZ KR FRP SGMAC
WH P ROW WDIQIQJ VHFXUHG HP S®\ P HQWDQG LV QRZ VXSSRUAQJ KLV IDP LO
ILODQFID@®  7KH WDIQHU EHIHYHV VIKH SIRIWDP LV FUHDWQJ SRVMIYH FRP P XQIW
®IYHOLP SDFWE\ WDQURLP 1QJ XWDO\ RXVIK LOVR WNIGBIG DQG SURGXPYH Z RINHLY
Z KIFK KDV DOR LQFUHDVHG SDUHQVDOFRQILGHQFH DQG FRP P XQIW SUGH
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0 RWWWXGHQW H SIHWHG KLIK GIYHY RI VDMMDFVRQ Z MK VKKK
DWHWP HQWDQG HYDOXDMRQ SIRFHW IRTRZ HG XQGHUVKH 0 XA
6 NLO7HFK QIFLDQ FRXUH 6VXGHQW UHSRUMG VIKDWIKH HYDOXDVRG
VWP Z DV KLIK® SUDFUWFDORUHQWAG DQG KHSHG WHP  IRFX\

PRWH RQ KDQGVRQ OGDWIQI DQG WFKQLFDO FRP SHWQR
GHYH®RSP HQW

W ([FH®IQ\
M * RRC

$ NH DVSHFW WIHSHDWGO KL K@ KWG E\ WDIQHHV Z DV VIKDW SWFWDO SHURWP DQFH FDUWHG QHDUD
Z HIKVIJH Z KL VKHRU FDUUIHG DURXQG Z HI KVI2J H 1Q VKH RYHUID@HYDXDVRQ SURFHW 6 W GHQW S HUFHLYHC
VKLV DSSWRDFK DV KLJKO® EHQHI LFIDOEHFDXWH IMD@RZ HG VKHP VR GHP ROWADVIA VIKHLU DFVX DOVIMFK QLFDODE LIMHV

Z RINNKRS W@ WRXEGMKRRWQJ FDSDFIW DQG RSHUDVMRQDO XQGHUAMDQGLQI WDVKHU VWKDQ UHOLQI R @ RQ
VKHRUHVWFDONQRZ ®1GI H

0 DQ\ WKXGHOW WKDWHG VKDW SWDFWFDO HYDXXDMRQV FRQGXFWAG GXUQJ P HFKDQLFDO Z RINKRS  H HUFLMVHV
HOFVAFDO H SHUP HOQW  HBIFWRQLIFY WRXEGMKRRVIQJ DFWYMMHY DQG FRP SXVWUEDWHG DWAJ QP HOQW KHGHC
WHP  JDIQ FRQILGHQFH VKIRXJ K GLLHFWDSSTFDMRQ RI WL@Y 6 VXGHQW DAR DSSWHFIDWAG WIKH UHI XU J XIGDQF+

DQG IHHGEDFN SIRYIGHG E\  WDIQHWY GXUQJ DWHWP HQW Z KIFK VXSSRUMG FROUQXRXV GIDWQIQ) DQG WNLG
P SLIRYHP HQW

7KH 11QGLQJ V LQGIFDWG VIKDWWKH VARQJ HP SKDVY RQ SUDFWFDOHYDOXDMRQ DM QHG Z HDZ VK VKH LOQGXWM
RUHQWAG REMIFVYHV Rl VKH 0 XOL6NLAOD 7HFKQLFIDQ FRXUH DQG FRQWIEXWG WJ QUIFDQW® VRZ DG P SURYLQJ
Z RINS@FH UHDGLOHW DQG WAFK QLFDOFRQILGHQFH DP RQJ WXGHQW
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&RP P XQIFDVIRQ WNLGR

&RQILGHQFH EXIWBLQ]

7HDP Z RWN DQG FR@ERWDMRC

3 RUMYH DMIXGH DQG P RWYDMRG

7IP HP DQDIHP HQ\

/ HDGHUKILS T XD@QAH\

3 LHVHQVIMRQ WL

* RDOVHWIQJ  DE LOH\

&UHDYIW DQG LOQRYDVRC

, QWALS HWRQDOWICR

&20081,&%$7,216.,//6

0 RUWMXGHQW HSRUMG P SIRYHP HOWIQ YHUEDOFRP P XQIFDMRQ LOWADFARQ Z MK WDIQHWY DQC
SHHW DQG FRQIIGHQFH LQ H SIWWMQJ WFKQLIFDOLGHDV 6VGHQW VKDUHG VIKDWUHI X@DU GLVFXVWRQV
SUHVHQUMRQV DQG SWDFWFDOHWRQV P SURYHG VIKHIUZ RINS@FH FRP P XQLFDVRQ DELOHY

&21), (1&( %8,/' ,1*

6VXGHQW WIVAG VIKDVWWKH WDLQIQJ SWIRIWDP LI QULFDQV® P SIRYHG VIKHLUVHD FRQIIGHQFH VKURXJ K
KDQGV RQ SUDFWFDOH SRVXIH VUDIQHU HQFRXUDJ HP HQW DQG SDUAFISDVRQ 1Q WHAFK QLEDO DFVIYIVIHY
0 DQ\ WXGHQW WHSRUMG IHHIQJ P RWH SUHSDUIHG VR DWHQG LQWAUYIHZ V DQG Z RIN 1Q LQGXWUD
HQYLLRQP HQW

7($0: 25. $1' &2//$%R5%$7,21
6VXGHQW VKDUHG VKDWJ LRXS DPMMHY Z RUMWKRS H HUFMHV DQG SUDFFDODWAI QP HQW KHGHC
WHP  XQGHUADQG WKH P SRUDQFH RI FRRUGLODVRQ DQG WIDP Z RIN 0 DQ\ UHVSRQGHQW LHSRUMC
®DWLQI KRZ VR Z RUN HITHFVIYHO Z ik RVKHLY GXUQJ WFK QEEDOVNY DQG SUDFIEDOVHVWRQV
326,7,9( $77,78' ( $1' 027,9$7,21
6VXGHQW LHSRUMG VKDWVIKH WDIQIQJ HQYLLRQP HQWDQG P HQVRUQJ VXSSRUNVP RWYDWG VKHP W
GHYH®S D P RUH SRUMYH DWINXGH VRZ DUG GDULQ) DQG FDUHHU GHYHERSP HQW 6 HYHUDO WK GHQW
VKDUHG VMDWHKH SLIRI WDP - HQFRXUDJ HG WHP VR EHFRP HP RUH GIVFLS@QHG DQG FDUHHUIRFXVHG
7,0(0$1$*(0(17
6\VXGHQW WIVAG VIKDWUHJ X@UVFKHGX®N SUDFAFDODWALI QP HQW' DQG DWHWP HQWWP HIQHV KHGSHC

WHP P SLIRYH SXQFVXDOW DQG WP H P DQDIHP HQW 0 DQ\  UIHVSRQGHQW \KDHG VIKDWEDDQFLQJ
WHRU DQG SWDFMFDCZ RN 1P SIRYHG VIKHLUDELOW VR FRP SGMA VIV i WP DAED@
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6\XGHQW LHSRUMG JDIQIQJ BIDGHUKLS H SRVXUH GXUQJ JURXS DFIMMHY SUDFWFDOFRRUGLODVRQ
DQG WDP  EDVHG DWLJ QP HQW 6RP H WXGHQW \KDUHG VKDWAKH. EHFDP HP RUH FRQILGHQWOQ VIDNLQJ
LQIMDVIYH DQG J XIGIQJ SHHW GXUQJ VFK QLEDCH HUFLVHV

35(6(17$7,216.,//6

6WXGHQW WIDWIG VKDW FOWARRP  LOWIDFIRQV GHP ROQWMUIMRQV DQG VSHDNIQJ RSSR UKQIVIF
[P SURYHG WKHIUS IHVHQVIMRQ DQG SXEQF VSHDNLQJ DELIMHY 6 HYHDOHVS RQGHQW LHSRUMG LHGXFHC
KHVVIMRQ Z KLB1 VSHDNLQJ 1Q [LRQWRI J LRXSV

*28$/ 6(77,1% $%/,7,(6

6VXGHQW VKDUHG VK DWFDUHHU J XIGDQFH DQG WDIQHU P HQVRUQJ KHSHG WHP  VIKION P RUH FOIDUS
DERXWIXWWH HP S® P HQWJ RDY DQG MFKQLFDOFDUHHU SDVKZ DLV 0 DQ\  LHVSRQGHQW' LHSRUMC
EHFRP 1QJ P RUH IRFXVHG RQ WL@GHYHRSP HOQWDQG BRQJ WP FDUHHUS ®QQLQJ

&5(%$7,9,7<$1"' ,1129%7,21

6\XGHQW LHSRUMG \MDWSWDFWFDOSIREGP \ROMQJ DFIYMIHV Z RIWKRS SWRMFW DQG WMFKQLFD
H HUFMHV HQFRXUDJ HG FUHDVIYH VKIQNIQJ DQG H SHUP HQVMRQ 6RP H WXGHQW \KDUHG VIKDWMCH
EHFDP HP RUH LQWAUHWHG LQ [LQGLQJ DOMUDYH P HIKRGVVR FRP S ®MA VIAFK QLEDOVIDVINY

,17(53(5621%/6.,//6

6 VX GHQW WIVMAG WK DWUHI XMULQVADFVRQ Z IVIK WDLQHW SHHWY DQG WIDP P HP EHW/LP SURYHG VIKHLL
LOWALS HWRQDOE HK DYIRXUDQG Z RINS@FH LOWADFRQ WAV 0 DQ\ UHVSRQGHQW LHSRUMG EHFRP 1QJ
P RUHFRP IRWDE®! Z KIBI Z RINLQJ DQG FRP P XQLFDVQJ Z VK RVIKHW/LQ J LRXS HQYLLRQP HQW

7(67,021<2) $75%,1(( $56' & 3(7%0,77%

—- | %HRHMIQIQI KHSWRIWDP , ®FNHG FRQILGHQFH DQG KHVVIVMG VR FRP P XQIEDVM Z IVIK RVIKHLY
EXVWIKH UHJ X@U SUDFUEDOVHWRQV SUHVHQUIMRQV DQG WDIQHUVXSSRUANI LHDV® P SURYHG P \
FRP P XQIFDMRQ WNLGY DQG HD FRQIIGHQFH 7KH KDQGV RQ WDIQIQJ DQG JURXS DFVYIVIH\
VDXJKW P H WIDP ZRWIN GIVFISOQH ®DGHUKIS DQG WP H P DQDIHP HQW 7KH DIQHW
FROWQXRXV® P RUNDWIG XV DQG JXIGHG XV 1Q ERVK FKQIFDODQG SHWRQDOGHYH®RSP HQW
3WFWFDO SIREGP VROLQJ DFVIVIVHV DOR HQFRXWDIHG FUHDYH VKIONIQ) DQG KHGHG P H
EHFRP HP RWHFDIHHUIRFXVHG 7RGD\ , IHHOP RUH FRQILGHQWMWNIGPG DQG SUHSDUIHG VR Z RINIG

DQ LOGXWMDCHQYLLRQP HQWDQG VXSSRUAP \ IDP 1O




Cx‘ 8«80 °80ui x «amina ae3 X 5¢-N @@ ° N«°5 &

&+$57 (/(&75,&$/ 6. ,//6/($51(' 7+528*+ 7+( 08/7,6. ,// 7(&+1,&$1
&2856( 1 08/7,3/( 5(63216(6

6DIHW SUIRFHGXUHV DQC
HOFWIFDCEDMR

$&' &SRZH o
VXSSO KDQGOQJ

8 QGHUMDQGIQJ FRP SROHQ\ o
VSHFULFDVRQ\

&RQGXFVIQ) SUDFVED
H SHUP HOW

3HUFHQVIJ HRI LHVSRQGHQW
$&' &32: (56833/<+%1'/,1*

6VXGHOW UHSRUMG VIKDWKH WDLQIQ) KHBHG VKHP  XQGHUAMDQG VKH EDMFVRI $& ' & SRZ HUVXSSE
Vi WP V DQG VIKHLU'SUDFUFDODS SAFDVRQV LQ [QGXWMDOVHMQI V 0 DQ\ WDIQHHV VKDUHG M DWKDQGV

RQ H SRVXWH P SIRYHG VKHIU FRQIIGHQFH LQ KDQGARJ HAFWFDOFRQQHFRQV DQG XQGHUMDQGLQJ
SRZ HUIGRZ P HFKDQLP V

6$)(7<352&("' 85(6$1" (/(&75,&8/ %$6,86

6VGHQW KLIK@ KWG WMDWVIKH P RGX® FUHDWG VWRQJ DZ DUHQHW UHI DUGIQJ  HBIFMEDO VDIHA
SWHFDXVIRQV VDIH HTXISP HQWKDQGAQJ DQG EDVIF HBFWIFDOSUQFLSBIV 0 DQ\ WDLQHHY WIVIAG VIKD\
WH EHFDP H P RUH FDIHXODQG FRQIIGHQWZ KI®i Z RINIQ) Z VK HBFWIFDOM WP V GXH VR ViH
HP SKDMYRQ LQGX\WMDOVDI HW SUDFVFHV

81' (567$1' ,1* &20321(1763(&,).,&$7,216

6\XGHQW VKDUHG VKDVWAMKH. BIDUDHG VR LGHQWI\  GLI T HIHQWHBIFVMEDOFRP SRQHQW DQG XQGHUAMDQC
WHU IXQPIRQV \VSHFUIFDMRQV DQG DSSQFDMRQV 6HYHWDO WDIQHHY HSRUMG VIKDW SUDFWED
GHP RQWUMDMRQVP DGH IMHDMHUVR XQGHUMDQG FRP SRQHQWKVDJ H LQ LHDOWP H HOFVEDOA WP V

&21' 8&7,1* 35$&7,&$/ (; 3(5,0(176

6\XGHQW UHSRUMG VIKDWS IDFWFDOHBIFWFDOH SHUP HQW [P SURYHG VIKHLUWHAFK QLEDOX QGHUAMDQGLQ)
DQG DSSTFDRQ WIQY 0 DQ\ WDIQHHV DSSUHFIDWAG VMH RSSRUXQIW VR GLLHAV® SHURWP  HOIFWIFD
VDWWV DQG H SHUP HQW Z KIFK KHGHG WHP  FRQQHFW WKHRUHVFDO FRQFHSW Z VK SUDFVFD
P SGP HQVDMRQ

29(5%//,1)(5(1&

6VX(GHQW Jl-)iQ(HLIgGD (SHLFHLYHG WH HOFWIFDOWDIQIQ) P RGX®! DV KLJK® SWFWFDODQG IQGXWA RUHQWAG
7WDIQHHV HSRUMG VIKDWUHSHDVAG SUDFEDOH SRVXUH VDIHW IRFXVHG LOWAKFVRQ DQG WDLOHUJ XIGDQFH KHSHC
WHP RYHUFRP H IHDURI KDQGMQJ HOFWFDOM WHP V DQG [P SIRYHG WHIU FRQIIGHQFH 1Q SHURWP 1QJ EDVE
HOIFWIFDO RSHUMRQV LQGHSHQGHOM® 7KH P RGX® DOR FRQWEXWG VRZ DG WHQIWKHQIQI \WXGHQW
XQGHUMDQGLQJ RI LQGXWMDCHBFWIFDOS IDFWFHY DQG Z RINS@FH VDI HW WIDQGDUGY
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——+:] 7KH WDIQIQJ SWRIWP KHSHG P H JDIQ SWDFUFDONQRZ BIGJH 1Q KDQGIQJ $&' & SRZ H
VXSSAHY XQGHUMDQGIQ) HBIFMEDOFRP SRQHQW DQG IRT@RZ Q) SURSHU VDIHW SURFHGXUH\
Z KI®! Z RINIQJ RQ HBIFWIFDOM WHP V' 7KURXJK UHI X@U SUDFAEDOH, SHUP HQW DQG WDIQH!
JXIGDQFH , EHFDP H P RUH FRQIIGHQWIQ LGHQWI\ LQJ FRP SRQHQW DQG DSSOIQJ HBFWFD
EDMFV 1Q IHDOMVXDVMRQV 7KH KDQGV RQ Hl SRVXUH [P SUIRYHG P \ VFKQIEDOWNLAY DQG SUHSDUHC
P HVRZ RUN\DIHO DQG HIILFLHQV® 1Q DQ LQGXWUDCHQYILRQP HQW

&+$57 (/(&7521,866.,//6/($51(' 7+528*+ 7+( 08/7,6. ,// 7(&+1,&$1
&2856( 1

8 QGHUMDQGLQJ
HOFWRQLE FRP SRQHQW

&ILFXI\
XQGHUMPQGIQJ

7URXE BIVKRRQ)
VAFK QLT XH\

3UDFUFDCHBRARQIR
DSSTFDRQ\

3 HUFHQVIU H Rl LHVSRQGHQW
81' (567$1' ,1* (/(&7521,&&20321(176

6VKGHQW HSRUMG MDWWKH HBIFWRQLFV P RGX®I KHBHG WHP  IGHQW\ DQG XQGHUMDQG ViKF
IXQFVIRQVRI YDURXV HBIFWRQIF FRP SRQHQW XVHG LQ FLUFXIW DQG IQGX\WMDO WP V 0 DQ\ WDLQHH
VKDIHG VKDWSIDFUFDOGHP RQWUDMRQV P SIRYHG VKHLU IDP LODUW Z MK FRP SRQHQWXMVDI H DQC
DSSAQFDVRQV

&5&8,781"' (567%1" ,1*

6VXGHQW WIVAG VIKDWH. GHYHERSHG D EHWHUXQGHUAMDQGIQJ RI EDVF FILFXIWFRQQHARQV IGRZ RI
FXUHQW DQG IXQFURQIQ) Rl HBIFWRQIE i WHP V WIRXJK VKHRU VXSSRUMG SUDFUFDO VHWRQV
6 HYHUDO WDIQHHV \KDIHG VIKDWREVHUQJ @YH FLLFXIWGHP RQWUMMRQV P DGH WFKQLFDO FRQFHSW
HDVIHUVRR XQGHUAMDQG

7528% (6+227,1* 7(&+1,48(6

6 X GHOW LHSRUMG WMDWVIKH. BIDUQHG EDMF WRXEGMKRRAQI P HKRGY IRU IGHQWI\ LQJ IDXAV DQC
UHVROMQJ P LORU DMXHV 1Q HBIFWRQLE i WP VV 0 DQ\ WDIQHHV DSSUHFIDWAG WMH SWREGP \R 0QJ
H HUFLVHV Z KIFK KHSHG VKHP LP SURYH DQDOVFDOMIQNIQ) DQG WFK QLFDORE VHUYDVRQ WNLAY

35$&7,&$/ (/(&7521,&6 $33/,&$7,216

6\XGHQW KDUHG VIKDWS UDFIFDOVHVWMRQV HQDEBIG KHP VR XQGHUAMDQG ViKH LHDOWP H DSSTFDVMRQ\
Rl HOFPMRQIFV 1Q LQGXWUDO DQG VMFKQIFDO HQYILRQP HQW ([ SRVXUH VR KDQGV RQ DFVAYMIH\
LHSRUMG® LOFUHDVHG VIKHLUFRQILGHQFH LQ KDQGAQJ HBFWRQLE HT XISP HOWDQG i VWP V
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29(5$//,1)(5(1&
6WGHQW JHOQHWD@® SHUFHLYHG WH HOIFWRQLIEY P RGX®I DV XVHXO 1Q WWHQIWHQIQJ WHU FROFHSWKDX

XQGHUMDQGIQJ DQG SWDFWFDOH SRVXUH VR HOIFWRQLE M WP V' 7UDIQHHV LHSRUMG WMDWVIKH FRP ELQDVRQ R
WHRY GHP ROWUMRQV DQG WRXEBMKRRQJ H HUFMHV [P SIRYHG VIKHLU VFKQLEDOFXUR YW FRQILGHQFH DQG
SWIREGP \ROIQJ DEIMAHV 7KHP RGX® DOR KHGHG WXGHW XQGHUMDQG VKH SUDFWFDOUHBIYDQFH RI HBIFWRQLF\
1Q LOGX\WMDCDS SAFDVMRQV DQG FK QLEEDORS HUDARQVY

7(67,021<2) $75%,1(( ' *8980$*+$0

e © XUQJ WKHWDIQIQ) , BIDURHG KRZ VR IGHQWI\ DQG XQGHUMDIQG HBIFWRQLF FRP SRQHQW VXFK
DV LHMWRWY FDSDFIVRY GIRGHV DQG WDQUMWRWY 7KH WDIQHW VIBXJ KWXV KRZ  FILFXIW Z RN
VIKLRXJK VP S®I SUDFWFDOH] HUFIVHY GNH DWHP EQQJ EDMF / (' DQG SRZ HUVXSS® FLLFXIW |
DOR GDWQHG WRXEGMKRRAQI WAFKQITXHV VXFK DV FKHFNIQ) GRRWH FRQQHFVMRQV DQC
IGHQWI\ LQJ IDXAV FRP SRQHQW Z KHQ FILFXIW GIG QRWIXQFVMRQ SIRSHUW® 7KHWH SWDFWFDX
HBIFWRQLFV DSSAFDMRQVKHGHG P HIP SLIRYHP \ FRQILGHQFH DQG XQGHUMDQG KRZ HBIFWRQLE

i WPV DUH XVHG LQ UHDOQGXVWDCHQYLLRQP HOQW



~
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6KRS IRRUSWDFIED. o
H SRWXU

) 10Q0 DQGIWQY
RSHWDVRQ\

ey —
RSHUDVRQV

7HFKQIFDOGLDZ 1QJ
BQG SO

+ REE\ SIRMIFW DQC
SWFFDCH HFXVIRC

3HUFHOVIU H Rl LHVSRQGHQW
6+23)/22535%$&7,&%/ (; 32685(

$ @WDIOHHV LHSRUMG LHFHLYIQJ VKRS |(RRUSWDFWFDOH SRVXUH DV SDUARI VKH 0 XOU 6 NLAO7HFK QLFLDG
&RXUMH KLI K@ KVIQJ VIKH VRQJ SUDFFDCRUHQVIMRQ Rl VIKH WDIQIQJ P RGHO

61QFH RQ ViKH NRE WDIQIQJ IRWP HG D FHQWDOFRP SRQHQWRI ViKH FRXUH WDIQHHV H SHUHQFHG GLLHA
HQIDIHP HQWZ M Z RINS@FH SWDFWFHY HT XISP HOWKDQGAQJ RSHUMRQDOSWRFHGXUHV DQG LHDC
VP H VW H HFXVIRQ 3 DUAFLSDQW \KDUHG WMDWVIKLY H SRVXIH KHSHG VIKHP  EHWHU XQGHUAMDQC
IQGX\WMDOZ RIN HQYILRQP HQW DQG HQJ VIKHQHG VKHLU FRQIIGHQFH LQ SHURWP 1QJ VIAFK QIEDOVIDVA
1Q SUDFIFDOHWAQJ V

)/ 1* $1' ),77,1* 23(5$7,216

$ P DNRUW RI ViKH WDLQHHV LHSRUMG J DIQIQJ KDQGV RQ H SHUHQFH 1Q 110QJ DQG [WIQJ RSHUMRQ\
VKURXJ K VIKH FRXUH  7WDLQHHV H SHUHQFHG SUDFAFDOGIDURIQ) 1Q KDSIQ) P HDVXUQJ DWHP EQQJ
DQG IMWQJ P HFKDQIFDOFRP SRQHQW Z KIFK FRQWEXWG VR \WHQIWHQIQ) VIKHIU IRXQGDMR @
Z RINVKRS WIQV 0 DQ\ SDUWAFLS DQW SHUFHLYHG KHVH VHVMRQV DV P SRWDQWRULP SIRYIQJ DFFXUDR\
VRRCKDQGAQJ DQG SUDFUFDOXQGHUAMDQGIQJ RI P HFK DQLEDCRSHUDRQY

"5,//,1* $1' : 25.6+2323(5%$7,216

0 RWWDIQHHYV WIMAG WMDWVKH\  BIDUQHG GUAQJ DQG Z RUINWKRS RSHUVRQV GXUQJ VIKH WDIQLQJ
3 DUAFLSDQW H SHUHQFHG H SRVXWH VR VIKH X\H Rl Z RINVKRS VRROYY GUAQJ WAFKQITXHV P DFKIQ
RSHUMRQV DQG VDIHW SURFHGXUHV 7KH SUDFWFDOQDVXH R VIKHVH VHWIRQV LHSRUMG® HQK DQFHC
VKHIU IDP LOIDUW Z MK Z RUMVKRS HQYILRQP HQW DQG [P SUIRYHG WKHIU FRQIIGHQFH 1Q FDUY IQJ RX)\
URXVIQH P HFK DQLFDCDFVIMVIHY

7(&+1,&%/"'5%: ,1* $1' 3/$11,1*

0 RWH WKDQ VE R VKILGV Rl ViKH WDLQHHV LHSRUMG GDLQIQ) VFKQIFDOGLDZ 1QJ DQG SMQQIQ) WA@Y
3DWAFLSDQW H SHUHQFHG H SRVXUH VR P HFKDQIFDO@\ RXW P HDVXUHP HQW DQG Z RN SMQQIQJ
SWRFHWHV Z KIFK KHGHG VKHP  EHWHU XQGHUMDQG ViKH VAFK QLFDODVSHFW RI P HFK DQLEDOVIDVNY
7WDIQHHV SHIFHYHG WKHWH WNLGY DV XVHIXOQ FRQQHAQJ VKHRUHWEDO FRQFHSW Z MK SUDFWED
H HEXVIRQ
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$ WJ QUIFDQWQXP EHURI WDLQHHV HQJ DI HG LQ KREE\ SURMIFW DQG SWDFWFDODFVIMVIHY GXUQJ VIKF
FRXUH Z KIFK |DFIOVIVMG DSSTFDVRQ EDVHG GDULQ) DQG H SHUP HQVMRQ 7KHVH SR NFW Z HUF
VHHQ DVHQJI DI QU H HUFLVHV VIKDW RWHUHG FUHDVMW DQG SIREGP  VROIQJ WNLAY

&+$57 ,7$1' &20387(56.,//6/($51(' 7+528*+ 7+( 08/7,6.,//
7(&+1,8,$1 &2856( 1

QMOHEIRZ MQ) o
DQG RQAQH VHDUFK

(P DIOXVDJ HDQC
FRP P XQLFDVRC

06: RUGGREXP HQA o
SUHSDUDVRC

(ISl suiERn . _

0 6 ([ FHCEDVF
RSHIDVRQ\

) L3I DQG |RGH!
P DQDIHP HQ\

0 6 3RZ HBRIQ\
SUHHQUIMRQ SUHSDUDVMRG

3 HUFHQVI2J H Rl LHVSRQGHQW
A17(51(7%2: 6,1* $1' 21/,1( 6($5&+

Rl ViKH WDLQHHV UHSRUMG GIDURIQ) LOWAUDHWELRZ MQJ DQG RQAQH VHDUFK WNLAY GXUQJ ViKH FRXUMH
7WDIOHHV H SHUHQFHG HDVH 1Q DFFHWMQJ RQIOQH LQIRWP DARQ XMQJ VHDUFK HQJ LOHV DQG QDYLI DAQJ
GLI IVBOUHVRX UFHV | RUGIDUQLQ) DQG Z RINS@FH QHHGY

(0$,/86%*( $1' &20081,8&$7,21

Rl ViKH WDLOQHHV VK DUHG VIKDWIKH IDLOHG VIR XVH HP DIORUFRP P XQLFDVRQ SXIWSRWHV 7WDIQHHV

LHSRUMG FRQILGHQFH LQ VHQGIQJ HP DL VKDUQJ DWDFKP HQW DQG XMQJ HP DICDVD SURIHWIRQD:
FRP P XQIFDURQ VRRO

06: 25" '2&80(1735(3%$5%7,21

Rl ViKH WDLQHHV LHSRUMG J DIQIQJ WIAQVIQ0 6 : RWG 7WDIQHHVH SHUHQFHG LP SURYHG DELAW LG
WSLQJ GRFXP HQW IRWPP DWAQJ W] WDQG SUHSDUQJ EDVF LHSRUV DQG GMWALY

7<3,1* 352) ,&,(1&<

Rl ViKH VWDLOHHV WIVIAG WDWHKH FRXUMH [P SLRYHG KHLUWSLQJ SURILFIHQR\ 5 HI X@UFRP SXWAU
SWDFWFH KHSHG WDLOHHV LOFUHDVH WSLQJ VSHHG DQG DFFXWDR [RUHYHUY GD\ FRP SXVURSHUMRQV

06(; &/ %$6,&23(5%$7,216
RI ViKH WDLQHHV UHSRUMG BIDUQIQJ EDVF 0 6 ( [ FHORSHIDARQV VXFK DVGDVD HQW VP SO

FDO&XOWRQV DQG VRE® SIHSDUDVRQ 7 WDILOHHV Hl SHUHQFHG IDP LADUW Z IK VS UHDGWKHHWE DVHC
VDWNVFRP P RQO XVHG LQ Z RINSOFHV
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Rl ViKH WDLQHHV VK DUHG VIKDWAKH. BIDUDHG [ L DQG | RGHUP DQDI HP HQWWNLAY 7UDIOHHV LHSR WG
EHLQJ DE®IVR \DYH RUW DQL H UHUHYH DQG P DQDJ H GLI VDO LB Hi [ HFVIYHD

0632: (532,1735(6(17$7,21 35(3$5%$7,21

Rl VIKH WDLQHHV WIVAG VIKDWAKH. BIDUDHG EDVE 3 RZ HUB RIQWS UHVHQVIMRQ SUHSDUMRQ 7WDIOHHV
H SHUHQFHG FRQILGHQFH LQ FUHDMQJ MP S SUHVHQVIMRQV XMQJ W WP DJ HV DQG VAGH IRP DMQJ
I HDVKUHV

7(67,021<2) $75$,1(( ' *89$0$*+$0

—_— %H RWH NRIQIQJ VIKH WDIQIQJ SWRIWDP  , KDG YHUY @MBI NQRZ BIGIH RI FRP SXWAWY DQG GIG QR\
NQRZ KRZ VIR SLIHSDWH GRFXP HQWIQO0 6 : RUG RUZ RINRQO 6 ([ FHO7KWRXJK WH WDIQIQJ
®IDURHG [QWAURHWERZ MQJ RQ@OH VHDUFK HP DIOFRP P XQIFDVMRQ WSIQJ WIQY DQG SIRSHL
1B DQG |IRGHUP DQDI HP HQW7KH WDIQHW DOR VIDXJ KWXV KRZ VIR SLIHSDUH GRFXP HQWIQ 0 6
: RUWG FUHDWA SUIHVHQVMRQV 1Q 3 RZ HLB RIQWDQG SHURWP EDMF RSHUDVMRQVIQ 0 6 ( [ FHO7KHW
SUDFWFDOFRP SXWWU WI@Y KDYH [P SLIRYHG P\ FRQIIGHQFH DQG KH®HG P H EHFRP HP R E
SUHSDUHG IRUZ RINS@FH DQG RIILFH UHIVIAG VDMV

7$9% ( % 1(),76 3(5&(,9(' %< 678' (176)520 7+( 21 7+( -2%75$,1,1* 2-7
&20321(17$7%$0$5$5%-$6+23)/2256(77,1%6 1

([ SRVXWHVR D IHDQZ RN HQYLLRQP HQV

,P SIRYHG SWDFWFDOMFK QLFDOVNLAR

YHWHUX QGHUADQGLQJ RI Z RINS@FH SURFHWH)

/ HDWRLQJI Z RINSOFH GIMFLS@OH DQG SXQRWKDAW
2 SSRUXQIW VR DSSO FDWRRP  GiDWLQJ LQ SWDFWFH
,QFUHDVHG FRQILGHQFH LQ KDQG@QJ P DFKIQHV DQG VRRG
,P SIRYHG WIDP Z RWN DQG FRRUGIQDVURQ Z MK Z RUNHU.

YHWHUX QGHUMDQGLQJ RI VDIHW SUDPFH\

,P SLIRYHG FRP P XQIFDVRQ Z M VXSHUVRWY/ DQG FR Z RINHU
( QKDQFHG UHDGIQHWIRUHP S®\ P HQ

(:32685(725($/: 25. (19,5210(17

Rl VIKH WX GHQW UHS RUMG VIKDWIKH 2 - 7 FRP SROHQWSLRYIGHG GLLHFWH SRVXUH VIR D LHDOLQGX WD
Z RUIN HQYLLRQP HQW6EVXGHQW H SHUHQFHG IDP LADUW Z VK VKRS |GRRURSHUDVRQV LQGXVAIDO
I WP V DQG GD\ VR GD\ Z RINS@FH | XQFVIRQLQJ

,03529("' 35%$&7,&$/ 7(&+1,8%/ 6. ,//6

Rl VIKH WX GHQW VK DUHG VIKDWAKH 2 - 7 FRP SROHQWWAHQJ VIKHQHG VIKHLUS UDFEDOMIFK QLEDOVNLAY
6\ GHQW LHSRUMG J DIQIQJ KDQGV RQ H SHUHQFH LQ RSHIDAQJ VRRAY REVHUYIQJ LQGX\WDO
SURFHWHV DQG SHURLP 1QJ MFK QLFDOMIDVNV LQ UHDOVHWQJ V
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/($51,1*

Rl ViKH VX GHQW WIVHG VKDW2 - 7 [P SLRYHG WHIUXQGHUMDQGLQJ RI Z RINSMFH SIRFHWHV 6 \VKGHQW
H SHUHQFHG GDUQLQJ IHDWAG VR Z RINIGRZ P DQDJI HP HQWSIRGXFARQ DFIYMHY DQG FRRUGLODVR |
Z IMKLQ LQGXVWDOXQIW

: 25.3/$&( "' ,6&3/,1( $1' 381&78%/,7<

Rl ViKH WX GHQW UHS RUMG VIKDWUIHI X@UH SRVXWH VR VKH KRS | RRUKHGHG VKHP  GHYHIRS GIMFLS @O
DQG SXQFWDAW 6VXGHOW H SHUHQFHG DGKHUWHQFH VR Z RIN VFKHGX @V LHSRWQJ I WP V DQG
SWRIHWMRQDCFRQGXFWS WIDFWFHV

23325781,7<72 $33/<&/$665220 /($51,1* ,1 35$&7,&(

185($6("

,03529("

Rl VIKH WX GHQW VK DUHG VIKDW2 - 7 HQDE®G VIKHP VR DSS® ViKHRUHVIFDCFRQFHS W GIDUQHG DVWAKH
WDLQLQJ) FHQWH LQ SUDFVIEDOVWWDVMRQV 6\WGHQW IHSRUMG D EHWHUXQGHUAMDQGLQJ RI VIAFKQLED:
FRQFHSWVIKURXJ K LHDOWP H DSSAQFDVRQ

&21), (1&(,1 +$1'/,1* 0$&+,1(6$1' 722/6

Rl ViKH WXGHQW H| SHUHQFHG LOFUHDVHG FRQILGHQFH LQ KDQGMQJ P DFKIQHV HTXLSP HQWDQG VRR ¢
GXUQJ VIKH 2 - 7 SHURG 6VXGHQW LHSRUMG EHFRP 1QJ P RUHFRP IRWRE®! Z RINLQJ 1Q LQGXWAMDO

HQYLLRQP HQW
7($0: 25. $1' &225' 1$7,21: ,7+: 25. (56
Rl ViKH WX GHQW WIVAG VKDW2 - 7 LP SURYHG VKHLUWHDP Z RUN DQG FRRUGLQDVRQ WNLAY 6VXGHQW

H SHUHQFHG FRMERWWNH Z RINIQJ Z MK VXSHWYDVRY VMFKQLFLDQV DQG FR Z RUINHW/ RQ VIKH VKRS
I&RRU

% 77(581' (567$1' ,1* 2) 6$)(7<35$&7,&(6

,03529("

(1+$1&("

Rl VIKH WX GHQW LHSRUMG J DIQIQJ DZ DUHQHW DERXWZ RUINS@FH VDI HW SWDFVIEHVVIKLRXJK 2 - 7
H SRVXUH 6VXGHQW H SHUHQFHG GDUOLQJ) HIWAG VR VDIHW SUHFDXVIRQV SURAFVIVH HT XISP HQ\
XVDIH DQG VDIHKDQGAQJ SURFHGXUHV

&20081,&%$7,21: ,7+ 683(59,6256%1"' &2 : 25. (56

Rl ViKH WX GHQW VK DUHG VKDWIAKH 2 - 7 FRP SRQHQWIP SIRYHG WHIUFRP P XQLFDVRQ Z Vi VXSHUYIVRU
DQG FR Z RINHWY 6VXGHQW LHSRWMG LQFUHDVHG FRQILGHQFH LQ LOWADFQJ Z VKLQ SURIHWMRQDO
Z RINS@FH VHWQJ V

5($' ,1(66)25(03/2<0(17

Rl ViKH X GHQW WIVIG VIKDWIAKH 2 - 7 H SHUHQFH HOK DQFHG VIKHLUUHDGIQHW IRUHP S@\ P HQV
6VXGHQW H SHUHQFHG J IHDVIUS LHS DUHGQHW VIR DGDSVWR LQGXVMDCZ. RUN FX®XUH DQG NRE
UHVSRQUELDMAHV



75%$,1(5,17(59,(: ?.(<,16,*+76
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7KH WDIQHUKLI K@ KWWG WDVWIKH SURIDP  WARQJ ® [RFXVHV RQ KDQGV RQ GDUIQ]
ZMK DD  SWRWDODQG WHRU E DSSWRDFK  KHGLQJ WDIQHHV JDIQ LHD
LQGXWADCH, SRVXUH DQG IAFK QIFDCFRQI LGHQFH

"On°gueuf58 -Nke (@@ @ & - 3V-N3fe 3 @ VEaN8@ & V@: N @ o
@Vv:° NaY o N @in° &« 4 3 V@82 58 «f @

,1' 8675< 5(/(9%$17&855,&8/80
7KHFXUWEXXP Z DV GHWUEHG DVIX@ D@ QHG Z WK LOGXWM LHT XILHP HQW Z WK

UHI X@U XSGDWAV HYHY VZ R \ HDW VR P DWK HYROMQJ LQGXWMDOWDQGDUGY 7Kk
WDIQHU DOR QRWAG WMDWVKH FHQWH KDV WHFHLYHG WHFRJQIMRQ DV D EHQWH RI
([ FHQ@IQFHE

"AYO® o Oe5@°N°° NAAO- N Ne 2 @0« @TVE ° N&

3(5621%/,6(' 683325772 75%$,1((6
7KH WDIQHU HP SKDV] HG VKDWWDIOQHHV [LRP  GLITHIHQWHGXFDMRQDODQG \RFLD

EDFNJWRXQGY DIH VXSSRUMG WRXJK WHS E\ WS ®DWIQJ P HWKRGV DQC
FROVQXRXVP HQVRUQJ
"3N5%u%@?5 ?+8 4 Oz@dm° N @55 8o« 2°8(9+ 8 ° 8@

,03529(0(17,1&21), (1&( $1' 0,1' 6(7

$FFRWGIQ) VR VKH WDIQHU WDIQHHV XQGHUR D YIME® WDQVRWP DMRQ I
FRQILGHQFH FRP P XQIFDVIRQ DQG RXVERRN VRZ DUV @ H GXUQJ VIKH FRXWH SHURG
"AYOu - & ® - G° N«ZDYNe 3 @aiP3kAY°8B &3 @N-Ye OP@ 3 N°u
@ N@°a O5 @BamNe @ @0 ke

67521* 3/$&(0(1725,(17$7,21

7KH WDIQHU WIDWG VKDW WDIQHHV WHFHIYH FRQWQXRXV SWHSDUMRQ IR
HP SR P HQW LQFOXGIQ] SWDFFDO H SRVXWH  LOWAMHZ  WHDGIQHW  DQC
FHUM LEDARQ VXSSRUV

TN ACO@® 50°328 V8 o - 5e uk

+2/,67,&' (9(/230(17(19,5210(17

%H RQG WWFKQIFDOWIAY WKH SWRIWDP DOR IRFXVHV RQ GIMFISIQH Z RINS@FH
EHKDYIRXU DQG RYHLD@ SHUWRQDMN GHYHBRSP HQWVIKLRXJI K WAKFVKUHG LRXVAQH
DQG VXSSRUM WP V

"Ave 58 08 O-V@@ 3@@&@E°flar 3 58 -Nee@u O fO °@+ 3 @V3U
Y Vea

&20081,7</(9(/ ,03%$&7

7KH WDIQHU EHIHYHG VKDWVIKH SLRIWDP IV FUHDWQRJ SRMVWH VRFIDOFKDQJIH E\
KH®GLQJ XWDO RXWK EHFRP HWNIABIG DQG HP S@R\ DE®

"e® No» P @8V 3a0narOP@ & Ye55uN @° N°B@ @ 2 3+ VOYNE
«- A0@4ai® o 82°8@@55 N ON° - V Nu-@°n°ii5 ©° Ne
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——-+] 7KH 2QWKH-RE 7DIQIQJ 2-7 JDYH P H GIHFW H SRWWH VR D WHDO LQGXVDO Z RWN
HQYLLRQP HQWDQG KH®HG P H XQGHUAMDQG KRZ VKRS IGRRU RSHUMRQV DQG Z RUINSMFH
Vi WP V IXQFMIRQ GDI® 7KWRXJK KDQGV RQ H SHUHQFH , IP SIRYHG P\ SUDFWFDOVMFK QIFLX
WIQVE\ Z RINIQJ Z I VRROY REVHUYQJ SURGXFVRQ DPIYIMIHYV DQG SHURWP 1QJ WFK QIEDOVIVY
XQGHU WXSHWIMRQ 7KH 2-7 DOR KH®HG P H XQGHUMIQG Z RWINIGRZ P DQDIHP HQW
FRRWGIODMRQ EHVZ HHQ WDP V. DQG VKH P SRUWBQFH Rl IRTRZ IQJ LQGXWMDO SURFHWH\
SWRSHW 5 HI XMUH SRVXUH VR VKH FRP SDQ\ HQYILRQP HQWIDXJ KWP H GIVFLS@QH SXQFVXDOW
DQG SWRIHWMRQDOZ RWIN EHKDYIRXU Z KIFK LQFUIHDVHG P \ FRQIIGHQFH VR Z RIN 1Q DQ LQGXWA

VHWIQJ

7$9% ( 9 1(),76 3(5&(,9(" %< 678" (176)520 )5(()22' $1'
$&&2002' $7,21 68332573529, (' 7+528*+ $56' & 1

5 HGXFHG | LQDQFLDCEXUGHQ RQ VIKH 1DP 1O

$ ELOW VR | RFXV EHWHAURQ WDIQLQJ

5 HJ XMUDWHMQGDQFH DQG FROVUOXIW 1Q WDIQIQJ

6DIHDQG FRP IRWDE®I WD\ GXUQJ WMHWDIQIQ) SHURC

,P SIRYHG SK\ MFDCZ HOEHIQJ GXH VR UHI X@UP HDG

0 RWYDURQ VR FRP SGMA IKH FRXUA

2 SSRUXQIW IRUWKXGHQW I LRP  GLWDQUYLEIRJ HV VIR DWHIQC
WDIQIQJ

YHWIUS HHULQWALDFVIRQ DQG J LRXS BIDURLQJ

5 HGXFHG WMHW UHOWAG VR GDLO WDYHCDQG H[ SHOWH

5(' 8&(" ),1$1&%$/ Y85 (121)$0,/<

$® RWDDWXGHQW HSRUMG VIKDWIHH IRRG DQG DFFRP P RGDMRQ VXEWDQUDA HGXFHG WiKH
ILODQFLDOS UHWXIH RQ VIKHWUIDP LOHV 7KH VXSSRUMKHGHG WXGHQW FRQUQXH VIKH WDIQIQJ Z IVIKRX)
Z RW 1QJ DERXWH SHOVHV IHDWAG VR P HDOY WID\  DQG GDL® QHFHVMMHV

$9%/,7<72 )2&86 % 77(521 75$,1,1*

1 HDUD D@ WXGHQW VKDIHG VMDWVKH UIHMGHQWDO VXSSRUWHQDE®IG WKHP VR FRQFHQWDWA P R E
HITHPAYHO RQ ERVIK VIKHRUHVIFDODQG SDFVIFDOBIDLOLQ) VHWRQV :  IWK HWHQUDOQHHGY VINHQ FDUH RI
WXGHQW Z HUH DE®1 VR GHYRW P RUIHWIP H DQG DWHIQVRQ VR VNLAGHYHIRSP HQWDFVIMVIHY

5(*8/$5$77(1' $1&( $1' &217,18,7<,1 75$,1,1*

$ @UHP DVRUW RI VKH WXGHQW \WIDWAG WDW UHH DFFRP P RGDARQ DQG |RRG FROWEXVHG VIR UHI X @
DWHQGDQFH WKIRXJKRXW VKH FRXUH GXUDMRQ 7KH DYDIDMEIOW RI VKHWH [DFIOAHY HQUXUHC
XQIOWAUKXSVHG SDUAFISDVRQ LQ FOMARRP  VHWIRQV DV Z H@DVRQ VIKH NMRE WDIQIQJ DFVIVIVIHV
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0 RWWXGHQW WHSRUMG WKDWVWKH DFFRP P RGDVMIRQ IDFIOMHV SWRYIGHG D VWDIH DQG VXSSRUANF

HQYLLRQP HQWGXUQJ WH WDIQIQJ SHURG 7KH UHMGHQWDODUDQI HP HQWRI IHIHG FRQYHQIHQFH DQC
WDRELDN SDUFX®UWD |RUWKGHQWFRP 1QJ ILRP  LXUDODQG GLWDQUWBRFDARQY

,03529("' 3+<6,&$/: (// % ,1* ' 8( 725(*8/$50($/6

0 DQ\ WXGHQW KLJ K@ KWHG VIKDWHI XDUIRRG VXSSRUMKHGHG P DIQVIDLQ WHLUSK\ MIFDOZ HDEHLQJ
GXUQJ ViKH LOVHQULYH WDLQLQJ VFKHGX®! & RQUMAMQWDFFHW VR P HDAY VXS SRUMG VIKHIUHQHU\  BIYHG
DQG SDUAFISDVRQ LQ SIDFWFDOKRS | (RRUDFVYIVIHV

027,9$7,21 72 &2 03/ (7( 7+( &2856(

$ P DNRUW Rl H WXGHQW P HOWRQHG VIKDWVIKH VXS SRUM DFLAOVHY HQFRXUDJ HG VIKHP VIR FROWOXF
DQG FRP SOMA WH FRXWH VXFFHWX@ 7KH IHGXFVRQ LQ [ LQDQFLDODQG GRJ MAFDOFK DABIQJ HV KHSHC
VXWILQ VM HLIULQWAUIHVADQG FRP P VP HQW/R ViKH SURJ LDP

23325781,7<)25678"' (176)520 ' ,67$179,//$*(672%77(1" 75%$,1,1*

6 HYHUDO WXGHOW LHSRUMG VKDWIUHH DFFRP P RGDWRQ P DGH IWSRWE® |IRU FDQGIGDWAV |LRP
WHP RVM YLADJ HV VR HOLR@IQ VIKH SIRIWDP  7KH LMMGHOWDOI DFLOW H SDQGHG DFFHW VR WLOWDLQLQJ
RSSRUXQMHVIRUXXWO RXVK Z KR RIKHZ MH P D\ QRWKDYH EHHQ DE®1 VR SDUAFLS DA

% 77(53((5,17(5$&7,21 $1' *5283/($51,1*

0DQ WXGHQW \KDIHG VIKDW WD\ LQJ  VRIHWHU GXUQJ WH WDIQIQ) SHURG SWRP RWG SHH
IQWDFMRQ DQG FRADERWMAYH GDWIQ) ,QIRWP DO GIVFXWRQV P XVXDO VXSSRUV DQG  VKDUHC
H SHUHQFHV VWHQJ VKHQHG J LIRXS ERQGLQJ DP RQJ WDLQHHV

5(' 8&(' 675(665(/$7(' 72" $,/<75%$9(/ $1' (;3(16(6
$ FROVUGHWDE®I SIRSRUIRQ Rl WX GHQW WIMAG VIKDWAKH UHV.GHQWDOI DFLAMHV LHGXFHG VIKH EXUGHQ RI

GDIO WDYHODQG DWRFIDWAG H SHQWHV 7KLY DUDQJI HP HOWKHBHG WXGHQW VDYH WP H DYR G WDYH
IDWI XH DQG SDUFISDWAP RUIHFRP IRUWDEO LQ VIKH SWRJ WDP
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——-+ ] 7KH IUHH IRRG DQG DFFRP P RGDMRQ VXSSRUVSIRYIGHG E\ ViKH WDIQIQJ FHQWH UHGXFHG VIKH
ILQDQFIDOEXUGHQ RQ P\ IDP I® DQG DARZ HG P H VR FRQUQXH P \ WDIQIQJ Z IMKRXWZ RUY
5 HI X@UP HDY DQG D VDIH @YIQJ HQYILRQP HQWIP SURYHG P \ KHDOK FRP |RUVDQG FRQIIGHQFH
GXUQJ ViKH WDLQIQJ SHURG 7KLV VXSSRUWAWP RUVDWAG P H VR FRP S®MA WH FRXUH VXFFHW X@
DQG SUHSDUH |RUD WE®1 NRE RSSRUXQIW

7$9% ( % 1(),76 3(5&(,9(' %<678' (176)520 7+( 67,3(1' 68332573529, ('
7+528* + $56' & 1

+ HGHG P HHWSHUARQDCH SHQWHV GXUQJ WDIQIQJ
5 HGXFHG | LODQFLDOGHSHQGHQFH RQ IDP 1O
0 RWYDVAG IH) XMUDWMQGDQFH LQ WDIQLQJ DQG 2 - 7

6 WHQJ VKHOHG GHVAWP  LODMRQ VR FRP SGMA VIKH FRXUA-
VXFFHW X@

&UHDVAG D VHQWH Rl 1LODQFIDAQGHS HQGHQFF
5 HGXFHG SUHWXUH VR VHHN VP SRUDU Z RIN GXUQJ WDLQLQJ

+(/3(" 0((73(5621%/(;3(16(6'85,1* 75%$,1,1*

1 HDU® DEWKGHQW LHSRUMG IKDWWKH VMIBHQG VXSSRUMKHSHG VIKHP P DQDJI H SHWRQDOH, SHQWH\
GXUQJ VKH WDIQIQJ SHURG 7KH [LQDQFIDODMWAWIDQFH HQDE®BIG WXGHQW VR P HHWEDMF GD\ VR GD\
QHHGV Z VK RXWDGGIMRQDA LQDQFLDOMDIQ

5(' 8&(" ), 1$1&%/ "' (3(1' (1&(21)$0.,/<

$ @UH P DWRUW Rl VKH WXGHQW \KDUHG VKDWWKH WISHQG IHGXFHG WMHLU GHSHQGHQFH RQ 1DP LG
P HP EHWY IRUVP D@H SHOWHV 7KLV VXSSRUNZ DV SDUAFXMUWD YDXDE®! |RUMWXGHQW EHR QLQJ W
HFRQRP LFD@ YX@HUDE ®1 KRXVHKRTGV

027,9$7(' 5(*8/$5$77(1"' $1&( ,1 75%,1,1* $1' 2-7

0 RWWXGHQW WIVMG VIKDWUHFHLYIQJ VKH WIBHQG HQFRXWDIHG WKHP VR DWHMIQG ERVIK FODWRRP
VHWRQV DQG RQ VKH ME WDIQIQ) UHIX@UW 7KH [LQDQFIDO LOFHQYH FRQWEXWG VR JUHDWA
FROVMMQR\ DQG SDUAFLSDVRQ VIKURXJ KRXWIKH FRXUMH

675(1*7+(1(" ' (7(50,1$7,2172 &203/(7( 7+( &2856( 68&&(66)8//<

$ P DMRUW Rl VKH WXGHQW \KDWHG VKDWVKH WSHQG WHQIWKHOHG VIKHIU GHVIALP LODVR Q VR
FRP SOMA VIKH FRXUH VXFFHWMX@  7KH UHJ X@U I LQDQFLDOVXS SRUMHQFRX DI HG WXGHQW VR UHP DIC
FRP P IWHG VR WHLUMDIQIQJ DQG IXWXWHHP S@\ P HQWI RDY
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0 DQ\ WXGHQW LHSRUMG MKDWHFHLYIQJ VIKH VASHQG J DYH VIKHP D VHQWH RI 1 LQDQFLDOLQGHS HQGHQFH
DQG UHVSRQUELOW 7KH RSSRUXQIW VR P DQDI H WHURZ Q H SHOWHY FROMEXVHG VR J UHDVIAU VHO

UHIDQFH DP RQJ WDIQHHV

5(' 8&(' 35(6685( 72 6((. 7(0325$5<: 25. ' 85,1* 75$,1,1*

$ FRQUGHWDE®! SIRSRURQ Rl WXGHQW WIMAG VKDWMKH WMIBHQG LHGXFHG ViKH QHHG VR HQJ DI H IC
WP SRWDU LQFRP H JHQHUDMQJ Z RIN GXUQJ ViKH FRXUMH SHURG 7KLV HQDE®IG WMHP VR IRFXV P RU

IX@® RQ GDWIQJ DQG SWDFVFDOADIQLQJ DFYIVIHV

7(67,021<2) $75%,1(( $56' & ' ,*89$0$*+$0

—_— , ZRX@ D\ VADWERWK P\ MRIQIQJ DQG VXFFHWXOFRP S®MRQ RI WH FRXUH Z HHH P DIQO®
SRWE® EHFDXVH RI VIKH WISHQG VXSSRUASIRYIGHG E\ WH WDIQIQJ FHQWH DV IMGIG QRWFUHDW
DQ\ DGGIMRQDOIQDQFIDOEXUGHQ RQ P\ IDP I® RUP H 7KH WXSSRUMHGXFHG P\ LQDQFILIX
GHSHQGHQFH RQ P\ SDUHQW DQG P RWYDVMG P H VR DWHMQG VKH WDIQIQJ VHWIRQV DQG 2 -7
HIXDW ,\WDOR VWAHQJ WMHQHG P\ GHWAP LODMRQ VR FRP S®MA WKH FRXUH VXFFHWIX@® DQG
JDYHP HFRQIGHQFH VIKDW, FRX@ EHFRP H ILQDQFLD@® LQGHSHQGHQWQ WKH IXWKH 7RGD\ , IHHC
P RUH VHFXUH DQG KRSHIXCDERXWXSSRUAQJ P \ IDP 1O VKIRXJK P \ RZ Q HDWQIQIV

7WLOHVB7HDFKILQJ 0 HIKRGR®RI\

3WAWFDO HP RQWADMRQV DQG + DQGV RQ/ HDLRLQJ

3 WDFWFDORUHQWAG &RXUHE6VWXFWWH ' DIV6KRS IGRRU( [ SRVXWH ' D\ 7KHRU

/ DE ) DFLMAHV DQG ( TXISP HQWS YDIMELDW

0 HFKDQIFDO  RUNVKRS ([ SRVXWH

( BIPWIFDCDQG ( BIPWRQLFV 3 UDFVIFDOS HVMRQ\

,7 DQG &RP SXWAU7WDIQIQJ ) DFLAMH\

6KRS IGRRUDQG 2 - 7 ( [ SRVXU-

3 WIDFVFDORUHQWAG (| YDOXXDMIRQ 6\ WP 3 WDFWFDO 7TKHRY

: RINS@FH 6 DIHW 7WDLOLQJ

$ WHWP HOWDQG ( YDOXXDVIRQ 3 LIRFHW

6 RIW6 NL@Y DQG &RP P XQIFDWRQ 7WDIQLQJ

,QGXWM 5 HDGLOHW DQG 3 @FHP HQWS UHS DUDMRQ

' LJ IVIDGE NLAY DQG &RP SXWAU$ SSAFDVIRQV/ HDURLQJ

) LHH) RRG DQG $ FFRP P RGDVWIRQ ) DFLOMH\

6VMEHQG 6 XSSRUN XUQJ 7WDIQIQJ
(P S®R P HOWS EVMRISVIRQ LOVR $ P DUD 5 DD ( QVIMH\

2 YHDD@5 DMMDFVIRQ Z MK $56' & 3WRJI WDP
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7KH 11QGIQIV WVIRQI® UH GFVWWKDWKH $56' & SWRIWP V DIH GHMJ QHG DV D KLIK® SUDFWFDO LQGXVAY
LQWIAT UDWAG WNLADGHYHARSP HQWP RGHOWDWS URUMMHY KDQGY RQ BDLRIQ)  LQGXVDCOH SRVXIH DQG HP S\ P HQ\
UHDGLQHW RYHU FRQYHQURQDOFMWRRP  EDVHG IQWUKFVRQ 7KH P RVAGIWIQFVIYH IHDVWH RI VKH SURIWDP LV IW
IQWIQMYH KRS IGRRU HQIDIHP HQW Z KHUH WDIQHHV VSHQG ILYH GD\V HYHU Z HHN Z IVKIQ UHDO LQGXVAMDX
HQYLLRQP HQW DQG RQ® RQH GD\ LQ FOIMARRP  EDVHG WHRUAMFDOBIDUQIQ) 7KLY SUDFVFDOR LHQVIMR QLY I XUKH.
WHQJ VKHQHG VKLRXJ K DQ HYDOXDVIRQ SDWIALQ VIKDWA LYHV Z HJKVDJH VR SUIDFWFDOSHUR B DQFH DQG RQ®

VR WKHRU HQDEMQJ) WXGHQW VR GHYH@®S UHDOWAFKQLIFDO FRP SHWIQF\ RSHUDMR @O FRQIIGHQFH DQC
Z RINS@FH IDP LODUW 7KH H WHP HO KLIK [ [ FHEHQVE UVQJV DFLIRW SUDFAFDOGHP RQWADMRQV Z R MWKR ¢
H SRWXWH 2-7 DQG SUDFWFDOHYDOXDVMRQ FGDUD LQGLFDWA VIKDWADIQHHY SHUFHLYHG H SHUHQUWDOGIDUQIQU DV VKK
VRQIHMAFRP SRQHQWRI ViKH SURI LDP

7KH SIRILDP DOR DSSHDW VR SWRYIGH D KLIK®
VXSSRUAH HFRV WP VIKDWUHGXFHV | LQDQFLDODQG
VRFLDOE DUIHWY VR VNIG@GHYHIRSP HQW7KH SURYIMRG
Rl ILHH IRRG DQG DFFRP P RGDMRQ WISHQC
VXSSRUW P RGHW) ®@E LQIWDWXFWIH WDIOH
JXIGDQFH DQG FRQUQXRXV SUDFVFDO H SRWXU-
FUDWG D WDEGI DQG P RWYDMQJ GDUQIQJ
HQYLLRQP HQW IRU WXGHQW  7WDIQHHV HSRUMGO
H SHUHQFHG LQFIHDHG  FRQIIGHQFH  WARQIHL
WFKQLFDO XQGHUMPQGLQJ  IP SIRYHG Z RINS@F-
GIMFISIQH FRP P XQIFDARQ WA@Y DQG  EHWHAL
IQGXWM  SUHSDUHGQHW VKIRXJIK VKLY LOWAT UDVAC
DSSWIRDFK  ,P SRUDQW® \KH DWXWDQFH R
HP S@R\ P HQWDEVRUSVIRQ IQVR $ P DUD 5 DND HQVIMH\
HP HUHG DV D P DVRU WHQIWK Rl ViKH P RGHC
FROWIEXVIQJ WJ QULFDQV® VR VXGHQWBP RWYDRQ
FRP P VP HQWDQG FDUHHUDVSLLDVIRQV 2 YHUD@ VIKF
UDVIQJ V UH GIPWK DAADLQHHY SHUFHLYHG $56' &
FHQWHV QRWP HIHO® DV D WDIQIQJ FHQWH EXWDV C
FRP SIHKHOUYH LQGXWU GONHG SDWZ D\ ViKD\
HIHPAYHO FRP ELQHV VFK QIEDOVNLADGHYHBRSP HQV
ZRWSOFH P P HUMRQ ILQDQFIDO VXSSRUN DQC
HP SR P HQW RSSRUXQMHV IQWR D KLIKO
IP SDPIXOWL@GHYHRSP HQWP RGHO




OECD FRAMEWORK

s
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RELEVANCE

The ARSDC 1 & 2 centres intervention was highly relevant to the needs of\
rural and semi-urban youth who often face limited access to industry-
oriented technical education, employability skills, and livelihood
opportunities. The programme directly addressed skill gaps in
manufacturing, electrical, mechanical, electronics, and IT sectors while also

supporting economically vulnerable students through stipend,

accommodation, and food support. )

\-
(
* * %k Kk *

COHERENCE

~

The intervention demonstrated strong coherence with SDG 4 (Quality
Education) through skill-based vocational learning, SDG 8 (Decent Work
and Economic Growth) through employability and livelihood promotion,
and SDG 9 (Industry, Innovation and Infrastructure) through industry-linked
technical training. The programme also aligns with India’s Skill India
Mission, National Skill Development Mission (NSDM), and NSDC/ESSCI
competency standards focused on industry-ready workforce development.
At the state level, the intervention complements Andhra Pradesh’s
emphasis on youth skilling, employability, and industrial workforce
development. Internally, ARSDC 1 & 2 centres also complements the
broader Rajanna Foundation CSR ecosystem by linking education,

livelihood generation, and social mobility for rural youth.

QUALITY DECENT WORK AND INDUSTRY, INNOVATION
EDUCATION ECONOMIC GROWTH ANDINFRASTRUCTURE

i | o | &

_/

\
f
* ok kK Kk

EFFECTIVENESS

N

The programme effectively achieved its objectives of strengthening
technical competency, workplace readiness, and soft skills among trainees.
Nearly 98.3% of students reported improved practical technical skills
through OJT, while 955% expressed overall satisfaction with the

programme, and 975% highly rated the practical-oriented training

structure. j

\

\
oD

EFFICIENCY

The intervention demonstrated efficient delivery through its integrated\
model combining classroom learning, practical exposure, OJT, continuous
assessment, stipend support, accommodation, and placement-oriented
training within a single ecosystem. The 5-day shop-floor immersion model

and 70% practical evaluation system maximised hands-on learning and

workplace exposure with strong industry integration. )

Index: 5 Points - Very High ;4 Points - High ; 3 Points - Moderate ; 2 Points - Low ; 1 Point - Very Low
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( o 7KH SWRIWP PH JHQHDWG VXEWDQWDO SRUMKH [P SDFW RQ vw—\
* %k %k Kk HP SR\ DELOW WMFKQIFDO FRP SHWIQFH Z RINS@FH GIVFISAOH | LQDQFLDX

,0 3% &7

IQGHSHQGHQFH DQG FDUHHU DVSILDMRQV Rl LXUDO\ RXVIK  6VXGHQW LHSRUMC
P SIRYHP HQW 1Q FRP P XQIFDURQ WNI@Y WDP Z RIN LQGX\WMDO H SRVXH
Z RINS@FH WHDGIQHW DQG FRQIIGHQFH Z KIBi VKH SIRIWDP P H DOR KHGHC
(HGXFH 1IQDQFIDO EDWHY VR WNI@® GHYHRSP HQW DQG  HP S@\ P HQ\
RSSRUXQMHY 6IQFH IW IQFHSVIRQ VKH SWIRIWDP P H KDV HQURQHIG

WXGHQW Z IV VWXGHQW JDIQIQJ LQGXWWA  UHBIYDQWWNLGY VIKDWK DY
WDQVRWP HG VKHLU@YHV 2 | VIKHWVH WXGHQW DUH FXUHQWD XQGHU RIQJ 2 Q
WH -RE 7WDIQIQJ 2-7  Z KI®H WXGHQW KDYH EHHQ WDIQHG DQG SMFHC

Z WIQVKHS P DID5 D * LIRXS RI &RP SDQLHV

J

( 7KH IQWAUHQURQ GHP RQWDVIAV VWRQJ VXWIIQDELDW VIKURXJ K BNIQGXVW!\
* &k k& ONHG WDIQIQ) HFRAWMP DDIQP HOW Z MK 16' & (66&, WDQGDGY

6867$.1$%/,7< FROUQXRXV  SWDFWFDO ®GIDWIQJ) P RGHO DQG  HP S®\ P HQW DEVRUSVIRC

RSSRUXQMHV Z IMKIQ $P DD 5DND HOQWAHY 7KH IRFXV RQ WAFKQLFDO VNG
Z RINS@FH H SRVXWH DQG HP S@R\ DELOW RUHQWAG FRP SHWQFLHY HQKDQFH\
WH RQJ VAP QYHIKRRG SRWQWDODQG DGDSVRELMV Rl WDIQHHV LQ LQGX\AMD!

VHFVRWY/ )

»QGH

3RIOW 9HU + LK 3RIQW + LK 3RIQOW 0 RGHUDW 3RIQW /RZ 3RIQOW 9HUY / RZ
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$FFHW VR TXDOW KHDOKFDWH FRQUQXHV VR (HP DIQ D P DVRU FKDE@HQIH 1Q KWDO,QGID SDUAFXDWD IRl
HFRQRP LFD® GLDGYDQURI HG FRP P XQMHV UHVGIQJ 1Q UHP R YIGIU HV Z Vi QP LG P HGLEDOLQI LDWAKFWK U
DQG VSHFLDOWWHIYLFHV ,Q VKLY FRQWA WVIKH HIIRUV RI VIKH 5 DNDQQD ) RXQGDVIRQ LHS LHVHQWD LI QULFDQWQIDVH
VRZ DUBV WHQI VIKHQIQU  IKUDOKHDOKFDUH GHIYHW VKIRXJK D VXWIIQDE®! 3XEQF 3UYDW 3DUWQHUKLS 333
P RGHO

IVK D SUP DU IRFXV RQ IP SURYIQJ KHDOKFDUH DFFHW | RUKIDOSRSXOMRQV VKH ) RXQGDVR QKDV SDWQHUHC
Z MK VKH * RYHUQP HQWRI $ QGKWD 3WDGHWK VR GHYHIRS DQG P DQDJH ViKH 3UP DU + HDOK &HQWH 3+& D\
7DMSXQHQLYDUL3 DAB 3HVIDP WD 7KH SDWHUKLS Z DVIRWP DAJ HG VKLRXJK DO HP RUIDQGXP Rl 8 QGHUAMDQGIQJ
0 R8 DQG * RYHUQP HQW2 WBHU * 2 HIIHFYH ILRP 2 FVREHU XQGHUD 3XEQF 3 UYDW 3 DWQHUKIS 333
P RGHO 6lQFH WKHQ WKH ) RXQGDMRQ KDV SWRIIHMYHO LQYHWHG 1Q XSJWGIQJ WKH LQIUDWKFWH DQC
RSHUDRQDOFDSDFIW Rl WMH 3+ & VR SURYIGH DFFHWE® DIIRUGDE®! DQG TXDIW KHDMKFDUH VHUYLEHV VR VIKH
VXURXQGIQJ IXWDCFRP P XQIMHV

7RGD\ WH 3+ & IXQFIRQV DV D Z HOHTXISSHG ~ EHG KHDMKFDUH IDFLOW FDWAUQJ VR VIKH P HGLFDOQHHGV R
QHDUD SHRS®I DFIRW  * IDP 3DQFKD\DW DQG ~ YIADJHV Z IVK VXSSRUMURP  ILYH \XE FHQWHV 2 C
DYHDIH VIKH 3+ & WHDWRYHU  SDMHQW HYHY GD\ 7KH LQIMDVYH S@FHV VSHFIDOHP SKDMY R QDGGUHWMQJ VKK
KHDOKFDUH QHHGVRI YX@HUDE®1 J IRXSV LQFXGIQJ Z RP HQ FKIGBUHQ DQG VHQIRUFI] HQV

7KH ) RXQGDVIRQ KDV VWHQJ VIKHQHG KHDOKFDUH GHOYHY KRXJI K VKH SIRYIMRQ RI LQS DAHQW DFIAOMHY DFFHW VR
VSHFLD@ HG P HGLFDOVHUYIFHV SHURGLF KHD®K FDP SV DQG YROXQUWDU VHUFHV LHQGHWHG E\ GRFVRW Rl ,QGIDG
RWJ LQ VHWBG 1Q VIKH 8 QIVIHG 6VIVIAV DQG RMHUFRXQWIHV 5 HFRJ Q1 1QJ VIKH WDQVS RWIMIRQ FKDABIQJ HV | DFHG E\
XUDOSDVIHQW VKH ) RXQGDMRQ DAR RSHUDVIAY GHGLFDWAG WDQVS RWWHWFHY RQ GHVLI QDVIG LR XMV VR | DFLOVIDVWY
GDIO DFFHWVR VKH 3+ & DRQJ Z IVK UHIUVKP HQW/ I RUYIMVIQJ SDVHQW

7KLV 1P SDFADWHWP HQWHSRUADIP V VIR H DP LQH VIKH SURFHWHV RXWHDFK  Hi I HFVIYHQHW EHQHIIW DQG RYHUDA
[P SDFVRI ViKH 3+ & LOWAUHQWRQ XQGHUVIKH 333 P RGHO 7KH UHSRUMWHHNY VIR XQGHUMDQG KRZ  ViKH LQIMDVIYH KD\
FRQUEXWG WR [P SIRYIQ) KHDOKFDIH DFFHWELDW XWID DWRQ Rl P HGLFDO VHUMFHV FRP P XQIW  KHDOK
RXVERP HV DQG VKH RYHWD@Y. HOEHQJ RI IXWDOSRSXMRQVLQ VKH SIRMIFWDUHD

(; &§553762) 17(59,(: : ,7+'5 -(6: $17+ &0 2
——) 5%-$11$3+& 3(7$0,77%
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7KH3UP DU + HDOK &HQWH DAS HVDP WD Z DV HWIE VKHG LQ XQGHUD 3XEQF
3UYDWA 3DWQHUKIS 333 P RGHOE\ WH 5DNDQQD ) RXQGDVRQ VR DGGUHW VKKF
VHYHWH J DSV 1Q KHD®KFDUH DFFHW LQ ViKH UHI LRQ %HIRUH VIKLY K HD®KFDUH VHUMEH
Z HH IXQFVIRQIQJ IIRP  DQ $ QJ DQZ DGL &HQWH GRFDWAG LQ RQH RI ViKH LHP RVIAM
YL HY Z VK YHU QP LVIAG LQIIDVAKFVKUH DQG VHUYLFH GHOYHU  FDSDFIW

7KH HWRE@QKP HQWRI VKH 3+ & WJ QUIFDQV® VWHQJ VIKHQHG DFFHW VIR KHDMKFDU-
VHUIFHY IRU WH XWDO SRSXAMRQ DFIRW VKH VXURXQGIQ) YIGDIHV DQC
3DQFKD\ DW 61QFH MRIQIQJ VIKH LOWXVIRQ 1Q DQG DWXP 1QJ ViKH LR®I RI &KIHI
0 HGLFDO2 I1IFHU 1Q WH 3+& KDV H SDQGHG IW RXWHDFK DQG FXUHQW®
VXSHUMHY  VXE FHQWHY FDVWAUQJ VR ViKH KHDOIKFDUH QHHGV RI ViKH UHI IRQ
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7KH 3+& UUIXOW P DQDIHV D ZIGH WQH R WHDVRQDO LAHWHY DQG
FRP P XQIFDE®! GIVHDVHV RFFXUWIQJ 1Q KWOFRP P XQMHV &DVHV Rl P HDVBV
FKIFNHQSR[ P XP SV DQG YLDOIHYHYW DIH SHURGIFD@® DWHQGHG VR VIKURXJ K

WP HO GLDJ QRVY DQG WHDVP HQWQWAHOURQV

3DUAEX@UHP SKDMY Z DV SMFHG RQ ViKH P DQDIHP HQWRI GRJ ELVIA FDVHV Z LV
QHDUD VXFK FDVHV EHIQ) DWWQGHG VR DWWKH 3+& 7KH DYDIDEIOW R
P P HGIDWA P HGIFDOFDUH Z RXQG P DQDJHP HQW DQW/DELHY YDFFIQDMRQ DQC
IRGRZ XS VXSSRUV DW VIKH @RFDO ®YHO KDV EHHQ FUMFDO 1Q SUHYHQWQJ
FRP STFDVMRQV DQG VDIHI XDUGLQJ @YHV ,Q UHP RV XUDOVHWAQJ V Z KHUH DFFHW Vi
KLJ KHUP HGLFDOIDFLOMHV P D\ IQYROYH FRQUGHUDE®1 WDYHOWP H VKH SUMVHQFH R
WKH 3+& KDV S@\ HG D YIVDOLR®! 1Q HQUXUQJ WP HO HP HUHQR\ UHVSRQWH DQC
WHDWP HQW

$ RQIMGH VHDVRQDO LAHWHY  IQFLHDMQJ  LOFIGHQFHY Rl QRQ FRP P XQIFDE®
GIVHDVHV VIXFK DV GIDEHVIV DQG K\ SHUMQUWRQ DP RQJ P IGG®I DIHG DQG HGHWD
SRSXMMRQV DIH EHIQJ DGGIHWHG WKIRXJK IHI X@U VFLHHQIQ) HDUD GLDJ QRUY
DQG FRQWQXRXV GIVHDVH P DQDIHP HQW 7KH DYDIMELDW Rl IRXVIQH P RQIVRUQJ
VHUFHV DVWVKH 3+ & KDV HQDE®IG SDVMHQW VIR DFFHW WHDVP HQWRFD@ Z IVIKRX\

WDYHAIQJ GRQJ GLWBQFHV

0$7(51%$/ $1" &+,/' +($/7+8&$5( 6(59,&(6

0 DWAUQDOKHDMKFDUH IRWP V D P DNRU IRFXV DUHD Rl VIKH 3+ &B/ VHUYLFH GHOYHU
5 HJ XU DQWQDVIDOFDIH $1 & FKHFN XSV DUH FRQGXFWAG VR P RQWRUVIKH KHDMK
Rl SUHJ QDQWZ RP HQ DQG HQVXUH VDIH SUHI QDQF\ RXVFRP HV

KLB! J RYHUQP HQWI XIGHIQHV SIHVFUEH D P IQIP XP Rl IRXUS$ 1 & YIMW VIKH 3+ &
HQVXUHVVIKDAP RWASUHI QDQWZ RP HQ UHFHLYH DWBIDWM] VIR VHYHQ $ 1 & FKHEN XS\
GXUQJ SIHIQDQR  6HWIFHV VXFK DV SIHIQDQR WAVMAQJ $1& UHIIMAUDMRQ 77
IQWFIRQY QXVUMRQDO JXIGDQFH DQG RXMQH P RQMRUQJ DIH  SIRYIGHC
i WP DVEDQD

7KH 3+8& LV VXSSRUMG E\ $6+$ ZRWHY ZIVK HDFK Z RUNHU FRYHUQJ
DSSLR] IP DW® SHRS®!I &RQUQXRXV IRARZ XS LV P DIQVDIQHG WKIRXJK
KRP H YIMW SKRQH FD@ DQG : KDW$SS FRP P XQIFDARQ VR HQUXIH WP HO
KHDOKFDUH VXSSRUVIRU SUHI QDQWZ RP HQ DQG QHZ ® P DWIHG Z RP HQ 1Q WKF
FRP P XQIW

35(9(17,9( +($/7+&$5( $1' &20081,7<$: $5(1(66

7KH 3+ & DPAYHO XQGHWINHV SUHYHQWYH KHDOKFDUH LQMDVYHY KLRXJI K UHI XA
DZ DIHQHW DQG WFUHHQIQ) SWRIWDP P HV FRQGXFWG 1Q FRADERUMRQ Z VK
VSHFLDOW KRVS VDY 1Q ViKH UHT LRQ

6FUHHQIQ)  VHWYIFHV 1RU RUDO FDQFHU FHUYIFDO FDQFHU DQG  EUHDW FDQFHU DU
RUDQMHG SHURGIFD@® VR SWRP RW HDWD GHWFIRQ DQG WP HO  LHIHULIX
$Z DIHQHW FDP SV DIH DOR FRQGXFWG VR HGXFDW FRP P XQIW P HP EHW RC
SUHYHQWYH KHDOKFDIH SWDFWFHV GIVHDVH AP SVRP V' DQG VKH [P SRUBQFH RI
UHI X@UP HGLEDOFKHEN XSV



TKHWH 1IOMDYHY KDYH FROQWIEXVAG VR P SWRYIQJ KHDOKFDWH DZ DUHOHW DQC
HQFRXWDJ 1QJ HDUD KHDAOKFDUH VHHNLQJ EHKDYIRXUDP RQJ VIKH UIKUDCBRSXMMRQ

© $*1267,&%1" & ,1,&$/)$&/,7,(6

7KH 3+& KDV EHHQ HTXISSHG Z VK IDFIOMHV IRU FRQGXFWQJ P LQRU VXU LFD
SURFHGXUHV VKLRXJI K LW RSHUIMQJ VIKHDWH ,Q DGGIMRQ QHDUW®  WSHV RI EDVE
GLDI QRWAF VMWV DUH FDUIHG RXWZ LVKLQ VIKH 3+ & IWHD HQDEMQJ HDUD GHWAPIRG
DQG SLRP SWWHDVP HQW

6RP HRI VKH FRP P RQO® FRQGXFWG LQYHWII DMRQV LOFOXXGH ERRG VXJ DUVWIQJ
WHXP  FUHDWQLOH VMWMQJ KDHP RJ®RELQ HWIP DURQ XUQH UIRXVIQH H DP LODMRQ

E®RRG SIHWXWIH P RQMRUQJ SUHIQDQR VAMQJ P DDUD WAMAQI  GHQIXF
VFLHHQIQJ  DQG EGRRG J IRXSIQJ

$ YDIDELOV RI GIDIJ QRWIF | DFIOAHY DWMKH GRFDOMBIYHOKDV FRQUGHWDE® HGXFHC
GHD\ V1Q WHDWW? HOWDQG P SWIRYHG KHDOKFDUH DFFHWE LOW | RUKWDOS DMHQW

29(5%$//5()/(&7,21621 7+( 3+&B&2175,%87,21

7KH HWRE@KP HOWRI VIKH 5 DNDQQD 3+ & KDV EURXJI KWWXEWBQUDOP SURYHP HQW LQ KHDMKFDUH
DFFHWELOW P DVUQDOKHDOKFDUH FRYHWDI H GIVHDVH P DQDJI HP HQW GLDJ QRWEF VHUYIEHV DQC
SUHYHQWYH KHDOKFDUH RXWHDFK 1Q VKH UHI LRQ

7KH IO WDMRQ Rl LQIWDWXFWH VXSSRW GIDI QRWAF  IDFLOMHY  GHGLFDWAG  KHDMIKFDU
SHURQQHO $6+$ Z RINHU HQIDIHP HQW DQG FRP P XQIW GIYHOIR@RZ XS P HFKDQLWP V KD\
HQDE®IG VKH 3+ & VR HP HU H DV D GHSHQGDE®! IXUDOKHDOKFDWH LOWIKVRQ VHUNQJ P XOI5®
YLADJ HY DQG YX@HWDE ®1 SRSXOMMRQV

&+$57 675(1*7+(1,1* +($/7+8&$5( $&&(66 $&5266' ,))(5(17%$*( *52836
1 585%/ &20081,7,(6
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+DO Rl ViKH LHVSRQGHQW EHRQIHG VR iKH 2 \ HDW/ DJH JWRXS 5 HVSRQGHQW LQ WKL\
FDWAJ RU LHSRUMG YIMMQJ VIKH 3+ & UHI XOUD |RUWHDVI? HQWP DVRLD LHIVIG VR QRQ FRP P XQIFDE®
GLVHDVHV @NH K\ SHWHQURQ GLDEHVIAV MRIOWSDIQ 1HYHU DQG RWMHUDI H UHDMAG KHDOK FRQFHLQV

0 DQ\ H SUHWHG VKDWWKH QHDLE\ DYDIDELOW RI 5 DNPQQD 3+ & P HDQWHDMHUDFFHW VIR GRFVRRYY DQC
P HGLFLQHV Z KIFK KHBHG VKHP  DYRLG | UHT XHQWIDYHO/R GIWBQWRZ QV I RUEDME WHDVP HQW
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5HVSRQGHQWDIHG ? \HDW/ DQG ? \HDW LHSRUMG XVQJ iKH 3+ & P DIQO IR\
FRP P RQ LADHWHV IDP L® KHDOKFDUH P DWALQDOFDIH DQG WHDVP HQWGXUQJ HP HUHQFLHV © RP HC

UHVSRQGHQW SDUAFX@UW P HQURQHG DYDIAQJ DQVMHQDVIDOVHUYLFHY FKL@S IHDWAG FRQUXGIMR ¥ DQC
RXVBDHQWFDUH | RUKHUIDP 1O P HP EHWY/

$&&(66$021* <287+

<RXQJ HVSRQGHQW DUHG ? \HDW/ WG VIKDVWIKH  YIMWAG WH 3+ & P DIQ® |RUIHYHL
LQIHPIRQV DQG J HQHIDOFRQUXGIMRQV 6RP H UIHVSRQGHQW LQGLFDWAG VMDWMKH 3+ & SURYIGHG TXLEN
DQG Di I RUGDE ®I WHDVP HQWRUP LQRUKHDOH MXHV

6(59,&(6)25&+,/' 5(1$1' $' 2/(6&(176

5 HVSRQGHQW EH®RZ \ HDW/ Z HH HSRUMG VR DFFHW WHWYIFHV VXFK DV WHDW? HQWIRL
VHDVRODOL@HWHV [P P XQMVOVMIRQ DQG WIRXVIQH FKIL@ KHDOK FKHFN XSV 3 DUIHQW WKDWHG VIKDVWVKE
@RFDCDYDLMELMN Rl KHDOKFDUH VHUYLFHY HOQDE GG WP HO WHDV? HOW RUFKL@GBIUHQ Z IMKRXWGHDM\

7KH ILQGLQJ V LQGLFDVIA VIKDWACH 5 DNDQQD 3 + & VXSSRUMG XQGHUVKH &65 LQMDWYHRI $ P DUD 5 DND* (RXS LV EHIQJ
XWIMHG E\ GUIHHQWDIH JWRXSV Z MK KLIKHU GHSHQGHQFH REVHWHG DP RQJ P IGG®I DIHG DQG HIBHUDO
SRSX@VMRQVI RULHI X@UDQG DI RUGDE B KHDOK FDUH VHUFHY

&+$57 *(1' (5',675,%87,212) 5(6321' (176 1
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$ P DVRUW RI LVSRQGHQWZ HIHZ RP HQ LQGLEDMQJ VKDWAKH 5 DNDQQD 3 + & KDVEHFRP H DG
HDVO DFFHWE®1 KHDOKFDUH | DFLOW |RUKWDOZ RP HQ Z KR RIIAQ GHM\ HG RUQH] BIFWG WKHIURZ G
KHDOK. QHHGY

5 HVSRQGHQW WHSRUMG KDWF®&VH DYDIMEIOW RI VHUYFHY HQDE®IG VIKHP VR VHHN WHDVP HQWIRL
IHYHU Z HDNQHW ERG\ SDIQ %3 GLDEHWAV DQG RHUFRP P RQ LADHWHVZ IVKRXWSRWBRQLQJ

5(" 8&(" ' (3(1' (1&(210$/( 0(0% 56)25+($/7+&$5( $&&( 66
: RP HQ UHVSRQGHQW \KDWHG VKDWHDUIHU ViKH\ KDG VR GHSHQG RQ P D® IDP IO P HP EHW/ IRL
WDQVSRUVI LODQFLDOVXS SRUWRUDFFRP SDQLP HQWVR YIMMKRVSIVIDYY GRFDVHAG 1DUDZ D\ 7KH SUHVHQFH
Rl 3+ & Z IVKIQ UHDFK LHSRUMGQ® UHGXFHG ViKHVH FKDABIQJ HV DQG HQDE®IG Z RP HQ VR LQGHSHQGHQV®
DFFHW EDVE KHDOKFDUH VHULEHVP RUH [ UHT XHQV® DQG Z Vi J IHDWAUFRQYHQLHQFH
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5 HVSRQGHQW LQGLEDWAG VIKDVWKH DYDIADELOW RI GRFVRRLY DQG P HGLFLQHV 1Q ViKH GRFDAW HQFR XDJ HC
Z RP HQ VR VHHN WHDVP HQWDVWDQ HDUDHUMARI H LQWHDG RI Z DIIQJ | RULEIDHWHY VR VXUQ VHYHUH 0 DQ\
Z RP HQ LHSRUMGD IHOWP RWH FRP IRWDE®! YIMVQJ VIKH 3+ & |1RU UHJ X@U FRQWXGIMRQVY DQG P IQRI
KHDOK FRQFHUQV GXH VR IW DFFHWIELOW DQG DI RUSDELDW

29(5%// 2%6(59%$7,21

7KH IQGLQJ V' VXJ I HWWKDWIKH 5 DNDQQD 3+ & VXSSRUNXQGHUVIKH &65 [QIMDYHRI $P DUD5 DD * LIRXS KDV S@\ HC
DQ [P SRUDQWR®M LQ [P SIRYIQJ KHDOKFDUH DFFHWMELIW |RUKWDCZ RP HQ SDUAFXMUD VIR W Z KRVH KHDOKFDU
QHHGVZ HIH SIHYIRXV® J LYHQ BRZ HUSURUW Z IVKIQ KRXVHKR@Y GXH VR VRFIDCDQG HFRQRP [F FR QMDIQW

&+$57 0217+/<+286(+2/" ,1&20( 2)5(6321' (176 1

7KH 11QGIQIV IQGIFDWA WKDW D P DNRUW Rl VKF

UHVSRQGHQW EHRQIHG VR HFRQRP LFD@ YX@HUDE®

KRXVHKR@V Z MK HDWQIQJ EH®Z 5V

SHUP RQW DQG HDUQIQJ EHVE HHQ 5V ’
SHUP RQW 5 HVSRQGHQW LHSRUMG VM DWMKH

5DMQQD 3+& EHFDP H DQ [P SRUDQW VRXUFH RI

DI RUGDE ® KHDMKFDUH VXSSRUVKH®SLIQ) WHP  DFFHW

m s FRQUXGIMRQV DQG P HGLFIQHV Z IMIKRXWIQFXUIQJ KLIK
W5V ?
W5V ? WDYHCDQG WHDVP HQWH] SHQVHY DS UYDWHA KRVS VDY

0 DQ\ UHVSRQGHQW VKDUHG \KDWILQDQFIDOFRQWDIQW RIQ BiG 1DP LOHV VR GHD\ WHDVP HQWR UGHSHQG R (
LQIRUP DOWHP HGLHV HDUDHU Z KHUHDV VKH QHDUE\ DYDIMELOW RI EDMF KHDOKFDUH VHUEHV HQFR XDJ HG WP HO
WHDVP HQWWHHNIQJ EHKDYIRXU 7KH 1LQGLQJ V' VXJ J FVWIAKDVWIKCH 5 DNDQQD 3 + & VXSSRUMG XQGHUVKH &65 [QIIDVXH
Rl $P DD 5D\ * IRXS KDV SDUEX@MUW EHQHIWAG BRZ LQFRP H UIKWDOKRXVHKRGY E\ [P SUIRYIQJ DFFHWE®! DQC
DIIRUGDE® SUP DU KHD®KFDUH VHUYEHV
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3HFHQVI H Rl UVSRQGHQW
+*+(587,/,6$7,212) *(1(5%/ +($/7+&$5( 6(59,&(6

$ P DNMUW RI VKH UHVSRQGHQW LHSRUMG DYDIOQJ  J HQHWDO KHDOKFDUH VHUYLEHY DWViKE
5DQQD 3+ & 5 HVSRQGHQW VKDUHG VIKDWKH\ YIMVIAG KH 3+ & P DIQ® IRUIHYHU FR@ ERG\ SDIQ %3
GIDEHWAV FKHFN XSV Z HDNQHW LQIHFVIRQV DQG VHDVRQDOGDHWHY 6 HYHUDOLHVS RQGHQW WIVHAG KD\
VKH HDV DYDIDELOW RI GRFVRWY DQG P HGLFIQHV Z IMKIQ VKH YIQDJ H IHGXFHG ViKH QHHG VIR WDYHOWR
GIWDQUWKRVSIVIDY I RUP [QRUEXWUHJ X@UKHDOIK FRQFHUQV

$8&8&(6672 ' $*1267,&6(59,&(6

$ ERXW Rl VKH UHVSRQGHQW LHSRUMG XVUIMQJ GLDJ QRWE VHIYFHV VXFK DV96 FKHENLQD ViXJ DU
WAMQJ EDMF @ERDVRY LQYHWII DMRQV DQG KHDOK DWHWP HQW 5 HVSRQGHQW P HOMR GG KD\
HDUIHUVKH KDG VR VSHQG DGGIMRQDOP RQH\ DQG WDYHOMRQJ GLWDQFHV IRUMP S®I MW Z KHUHD\
VIKKH 3+ & HQDE®IG TXLENHUGLDI QRVY DQG iP HO WHDVP HQWZ. LVKLQ ViKH GRFDAW IWHD

/,0,7(" 87,/,687,212) $1&31&6(59,&(6

$ WP D@SIRSRUARQ RI UHVSRQGHQW UHSRUMG DYDIAQJ DQVHQDVIDADQG SRWQDVIDOFDUH VHUYLEHV
: RP HQ UHVSRQGHQW VKDUHG VKDWIKH  YIMWHAG VKH 3+ & IRUSUHI QDQF\ LHIWAG FKHFN XSV EDVF

P RQVRUQJ DQG P HGLFDODGYIFH GXUQJ SUHI QDQF\ DQG DIVMUFKIGBE LK 7KH QHDUE\ DYDIMELOW RI
VXFK VHUYLEHV LHSRUMG® KHSHG WHP  DFFHW FRQUXOIMRQVZ LVIKRXWGLLILEX OV

1,0,7(" 86(2)"' (/,9(5<6(59,&(6

2 Q0 Rl ViKH UVSRQGHQW WHSRUMG XWIMQJ GHAYHY WHDWG VHYFHY DWVKH 3+& 6R PH
HVSRQGHQW [QGIFDWG WMDW WH 3+& Z DV DSSWRDFKHG P DIQO® IRU LQMDO VXSSRW DQC
FRQVXOIMRQV Z KLBI GHAYHUHV Z HIH RIVIAQ UHIHUHG VR U HUKRVSIVIDXY GHSHQGIQJ RQ VKH P HGLFD
FRQGIVIRQ DQG | DFLAMHV UHT XLLHG

29(5%$// 29%6(59%7,21

7KH 11QGLQIV VXJ J HAWVKDWVIKH 5 DNDQQD 3+ & VXSSRUMG XQGHU VIKH &65 LQMDVYH Rl $P DD 5D\ * IRXS I\
SUP DUO® IXQPMRQIQJ DV DQ DFFHVWE®! FHQWH |RUEDME RXV8 DMHQWFDUH DQG HWHQWDOGLDI QRWIE VHUYLEHV [RU
XUDCFRP P XQMHV
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2 XWHDFK VHUIFH - @

$ P EX@QFH VHUYLEH\
IRUHP HU HQFLH\

( DMHUDFFHW @

3 HUFHQVIZJ H Rl LHVSRQGHQW
+($/7+8&$5( )$&/,7<$98,/$% ( & 26(572 9,//$* (6

$ @UAVSRQGHQW LHSRUMG VIKDWVKH 5 DNDQQD 3+ & EHIQ) GRFDWAG QHDUHU VR VIKHLU YIQDJ HV J UHDVE
[P SUIRYHG VIKHIUDELOW VR DFFHW KHDOKFDUH VHUMFHV 0 DQ\ UHVSRQGHQW VKDUHG VIKDWHDUDHU ViKH\
KDG VR WDYHO®RQJ GLWDQFHV VR QHDLE\ VRRZ QV HYHQ IRUIHYHU %8 FKHFN XSV RUP LQRU I@DHWHVY
Z KHHDV QRZ WHDVP HQWFRX@ EH DFFHWHG Z IVKIQ D VKRWMU GIWBQFH DQG Z IMKRXWP XFK
GlILEXQV

5('8&(" 7,0($1' ), 1$1&%$/ %85' (1)2575($70(17

$ @HVSRQGHQW DOR WIVHAG MDVWAKH 3 + & UHGXFHG WDYHOAP H DQG UHIMAG H SHQVHV 5 HVSRQGHQW
H SOIQHG VIKDWHDUDHU DQ HQWLH GD\ Z DV RIVKQ VSHQWYIMVQJ KRVSIVDY RXWIGH VIKH YLGI) H GIDGLQJ
VR WDQVSRUAMH SHQWHV DQG ®RW RI GDIO Z DIHV : MK WH 3+ & IXQFRQLQJ QHDLE\ WHDVP HQWZ D\
UHSRUMGO UHFHLYHG | DWHUDQG Z VK G 1 LQDQFIDOVADIQ RQ 1DP 1aHV

2875($&+ 6(59,&(6,1&5($6(' $: $5(1(66%$1' 5($&+

1 HDUD DAHVSRQGHQW UHSRUMG EHQHIIMQJ 1LRP RXWHDFK VHUYIFHV FRQGXFWAG LQ YLD HV
5 HVSRQGHQW VKDUHG VKDWKHDOK \WIDI I YIMVIG FRP P XQIMHV |RUDZ DUHQHW IRGRZ XSV DQG EDMF
KHDOK VXSSRWV Z KIFK HQFRXWDIHG SHRS®I HVSHFID@® HGHW® SHURQV DQG Z RP HQ VR VHHM
WHDVP HQWZ IVKRXWK HVDARQ

75$163257$1" $0%8/$1&( 6833257 85,1* (0 (5*(1&(6

0 RWMHVSRQGHQW WIVHG VIKDWADQVS RUADQG DP EXMQFH VXSSRUMEHFDP H KHGSIXOGXUQJ
HP HW HQFIHV DQG VHURXV IADHWHV 5 HVSRQGHQW P HMRQHG VKDWHGHUD SDVMHQW Z R PHQ DQC
VKRWH XQDE® VR WDYHOLQGHSHQGHM® SDWAFXMUWD EHQHIIVKG ILRP  ViKH DYDIDELOW RI WDQVSRU
VXSSRUMWR UHDFK KHDMKFDUH | DFLOMHVRQ VP H

($6,(5+($/7+&$5( $&&(66)2598/1(53% ()$0,/,(6

$ERXW RI ViKH UHVSRQGHQW VSHFLILED@ IHS RUMG VK DWK HDAK FDUH VHUYLEHY KDG EHFR PH HDVIHL
VR DFFHW DIVIHUVKH HWDE@KP HQWRI VKH 3+ & : RP HQ DQG HFRQRP LFDQ@ YX@HUDE ®1 UVSRQGHQW
WKDUIHG VKDWVKH QR GRQJHU KDG VR GHSHQG HQWH® RQ P D®i IDP IO P HP EHW RU SRWBRQ
WHDVP HQWGXH VR GIWIDQFH FRVWRUWDYHOGL LEXGUHY
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7KH 11QGIQI V VXJ I HAWMKDVWWIKH 5 DNDQQD 3+ & VXSSRUMG XQGHUVIKH &65 LQMDWYH RI $P DD 5 DND ) RXQGDVIRG
KDV VXEWDQUD® P SIRYHG MWW 1B KHDOKFDUH DFFHWEIDW 1RU IXWDOFRP P XQIMHV IKLRXJK SWR] IP IW
UHGXFHG WDYHCEXUGHQ RXWHDFK VXS SRUNDQG HDMHUDFFHW VIR EDVE P HGLEDOVHUYLEHV

&+$57 5(' 8&7,21 ,1 +($/7+&$5( (;3(16(6"' 8( 72 3+& 1 08/7,3/(
5(63216(6
) LHH FRQUXODMRC @
) (HHP HGIFIQH\ ®

) HGIDIQRWMIF\ @

/RZ HWHD® HQWFRV @

7WDYHOOYIQI\ &

3 HUFHQVII HRI LHVSRQGHQW
)5(( &2168/7$7,2165(" 8&(' ), 1$1&$/ %85' (1

$ @ HVSRQGHQW LHSRUMG VKDWIUHH P HGLFDO FRQUXOIMRQV DWVKH 5DNDQQD 3+ & HGXFHG VKF
P P HGLDVH | LQDQFLDOEXUGHQ RI VHHNLQ) WHDVP HQWS HVSRQGHQW VK DUHG VIKDWHDUIHU VIKH\ KDG \F
VSHQG P RQH HYHQ IRUEDMF GRFVRU FRQUXOIMRQV DWSUYDWA FAQIFV Z KIFK P DQ\ ® Z LQFR PH
IDP LOHVIRXQG GLIILEXOWR DI IRUG UH) XD

$9$./$%/,7<2) )5(( 0 (" ,&1(6% 1(),7(' 3225+286(+2/' 6

$ @UHVSRQGHOW QRWG VIKDWIHFHIYIQJ TWHH P HGLFIQHYV KHGHG WKHP P DQDIH FRP P R QLADHWH\
Z IMKRXWH VWD FRW 0 DQ\ SWHYIRXVO ERXJKWP HGLFIQHV ILRP  SUYDVWA VKRSV RUGHD\ HG WHDVWP HQ\
GXH R | LQDQFIDCFROQWMDIQW EXWIKH 3 + & DA@RZ HG IRULP P HGLDWA DFFHW VR WHDVR? HQW

)5(( "' ,$*1267,&6(59,&(65(' 8&(" $' ' ,7,21$/ (; 3(16(6

5 HVSRQGHQW QRWAG WD UHH GLDJ QRWAF VHUYLFHY NH %8 FKHFNLQJ DQG ViXJ DUAAQJ LI QU LFDQVE
®Z HHG KHDOKFDUH FRW 0 DQ\ \WIVIAG VIKDWS LLYDVIA VIV Z HUH SUHYLRXMO XQDI I RUGDE®! HVSHFLDAD
IRUHGHWD 1DP 1O P HP EHW/QHHGLQJ UHI X@UP RQWVRUQJ

29(5%// 75(%$70(17&2676 9% &$0( 025( $))25" $% (

1 HDW D@ IHVSRQGHQW WHSRUMG WKDW VKH RYHWD@ FRWRI WHDVW? HQW LHGXFHG DIVIA
DFFHWQJ VHWYIFHV DWMKH 5 DNDQQD 3+ & 5 HVSRQGHQW LQGIFDWAG VKDWADYIQIV [LRP FRQVXGOIMRC
IHHV P HGLFLOHV DQG VAW KHGHG WHGXFH RXWRI SRFNHWKHDOKFDUH Hf SHQGIVIKIH HVSHFLID@ GXUQJ
WHSHDWAG LADHW HSIVRGHV

6$9,1*621 75$9(/ (; 3(16(6

$ @UH SIRSRUIRQ Rl UHVSRQGHQW WIWIG MDWVKH QHDUE\ DYDIDEIOW Rl KHDOWFDU
VHUYIFHV LHGXFHG WDQVSRUWVH] SHQWHV 5 HVSRQGHQW VKDUHG VIKDWHDUIHU VKH\ KDG VR VSHQG R |
EXVHV DXVRV RUSUYDWH YHKLE®V VIR UHDFK GIWBQUWKRVS VDY Z KHUHDVVKH 3+ & Z IVIKLQ DQ DFFHWME®
GIMDQFH IHGXFHG ERVK WDYHOFRWW DQG W RI GDIO Z DJ HV
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7KH 11QGLQJI V LQGLFDVIA VIKDWMKH 5 DNDQQD 3+ & VXSSRUMG XQGHUVIKH &65 LQIMDVIYH RI $ P DUD 5 DND * LRXS KD\
VXEWDQUDAD (HGXFHG KHDOKFDUH IHDWG [LQDQFLDO EXUGHQ DP RQJ XWDO DQG HFRQRP IFD®  YX@HDE®
KRXVHKREBV VIKURXJ K | UHH DQG DFFHWIE®I SUP DU KHDOK FDUH VHUEHY

&+$57  3(5&(,9(' ,03529(0(17,1 48$/,7<2) +($/7+&$5( 6(59,&(6 1
08/7,3/( 5(63216(6

4 XDAHG WDl &
*RRGWHDW HQ\ o

' IDJQRWIFVDYDIDEG®

&ODQIDFIDN ®

0 DWMQDCFDU- @

3 HUFHQVDI HRI LHVSRQGHQW
35(6(1&(2) 48$/,),(" +($/7+&$5( 67$)) ,1&5($6(" 75867

$ @UHVSRQGHQW LHSRUMG VIKDVWIKH DYDIDEIOW RI TXDAIHG KHDOKFDUH Wil DWMKH 5 DNDQQD 3 + &
IP SUIRYHG VKKHU FRQIIGHQFH 1Q VHHNIQJ WHDVP HQWARFDED 5 HVSRQGHQW VKDUHG VK DWHDUIHU VIKH\
RIWIQ SUHHUHG WDYHAQJ VR VRZ QV DWXP 1QJ EHWIAUWHDVP HQWZ RX@ RQO EH DYDIDE® IKHH
Z KHUHDV VKH SUHVHQFH RI GRFVRWY DQG WDIQHG WIDII DWVKH 3+ & HQFRXWDIHG VIKHP VIR DFFHW
VHWYEHV Z IVKIQ VKHIURZ Q DUHD

326,7,9( 75($70(17(; 3(5,(1& $021* 5(6321' (176

1HDW DD HVSRQGHQW WIWG VKDW ViKH\  UHFHLYHG JRRG WHDVP HQW DW VKH 3+ &
5 HVSRQGHQW HSRUMG VKDW GRFVRWY DQG WDl OMWMQHG VR VKHIU KHDOK FRQFHUQV SIRYIGHC
P HGIFIQHV RQ WP H DQG JXIGHG WHP SWRSHW WHIDWGIQ) IRGRZ XS FDIH DQG WHDWP HQ\
SWRFHGXUHV 0 DQ\  UHVSRQGHQW H SIHWAWHG VDMDPMRQ Z VK VKH RYHWD® EHKDYIR XU DQC
UHVSRQUYHQHW RI VKH KHDOKFDUH WD |

$9%,/$%/,7<2) "' $*1267,&6(59,&(6,03529("' ($5/<75($70 (17

0 RWWHVSRQGHQW DFNQRZ B1GJ HG VKDWWKH DYDIDELDW RI GLDI QRWIF VHUYIFHV VXFK DV %3
FKHFNV \ViXJ DUWAVW DQG EDME LQYHWAS DMRQV KHGHG 1Q VIKH WP HO LGHQWILFDARQ DQG WHDVP HQWRI
KHDOK SWREGP V 5HSRQGHOW WIWAG WDWKDYIQ) VIKHVH [DFIOMHV GRFDE HGXFHG GHD\ V I
GLDJ QRVY DQG DYRIGHG ViKH QHHG | RUIHS HDVAG YIMW/ VR SUYDVIA FHQWHV

& ($1%$1' 0$,178,1(" +($/7+&$5()$&/,7<

$ ®UH SWIRSRUARQ RI LHVSRQGHQW SHUFHLYHG VKH 3+ & DV FOIDQ DQG Z HDP DIQVDIOHG
5 HVSRQGHQW VK DUHG VX DWMKH FBIDQAOHW RI VH SUHP IVHV Z DIMQJ DUHDV DQG FRQUXGIMR QUSDFH\
FUHDVIAG D VHQWH RI FRP |RUADQG FRQILGHQFH Z KL® DFFHWIQJ VHUMEHV
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$ ERXW Rl ViKH LHVSRQGHQW LHSRUMG [P SIRYHP HQWIQ P DVIALQDOK HDMIKFDUH VXS SR VMKLRXJ K
VHUYLFHV LHDWAG VR SUHJ QDQR\ FKHFN XSV DQG EDVF P DWALQDOFRQUXOIMRQV : RP HQ UIHVSRQGHQW
LQGLFDWAG VKDWWKH 3+ & SURYIGHG DFFHWME®! VXS SRUNMRULRXVIQH P RQIVRUQJ DQG J XIGDQFH GXUQJ
SUHI QDQR\

7KH 11QGIQIV VXJ J HWWIKDVWIKH 5 DNDQQD 3 + & VXSSRUMG XQGHUVIKH &65 LQIMDVYH RI $P DD 5 DD * LIRXS KD\

P SIRYHG FRP P XQW SHUFHSVIRQV WHI DWGLQI VKH TXDAW WHIDELAW DQG DFFHWIELAW RI SUP DU KHDOKFDUW
VHULFHV 1Q XUDCDUHDV

&+$57 ,1)/8(1&( 2) 75867$1' 67$)) % +$9,28521 35()(5(1&( )25 3+&
1 08/7,3/( 5(63216(6

THXKWIQWDI e

SRUMWYHH SHUHOFE e

&RP P XQW
UHFRP P HQGDVMRG

3 HUFHQVIZ H RI LHVSRQGHQW
75867 ,1 +($/7+&$5( 67$)) (1&285%* (' 5(*8/$59,6,76

$ @UHVSRQGHQW IHSRUMG VIKDWWKWQ GRFVRWY DQG KHDAKFDUH Wil Z DV DQ LP SRWDQWHD\R QIRI
SUHHWQJ VIKH 5 DNDQQD 3+ & 5 HVSRQGHQW \KDLHG VIKDWWKH\ | HOVFRQILGHQWAVHHNIQ) WHDVP HQWD\
WKH 3+ & EHFDXVH VIKH Wil SIRYIGHG SIRSHUJ XIGDQFH H SMIQHG KHDOK. FRQGIVIRQV FBIDWD DQC
UHVSRQGHG VR SDMHQW Z Vi FDUH DQG DWHQURQ

)5,(1" /<% +$9,285,03529("' &20)257,1 $&&(66,1* 6(59,&(6

$ @UHVSRQGHQW DOR WIVMAG VKDWAVKH 1UHQGO DQG UHVSHFWXOEHKDYIRXURI ViKH 3+ & Wil P DGH
WHP |HHOFRP IRWDE®! Z KIB YIMMQJ VIKH IDFIOW : RP HQ DQG HBHWO UHVSRQGHQW SDUEXMUD
VKDIHG WMDW WH  Z HH DE®I VR GIVFXW KHDOK FRQFHWQV Z IMKRXW KHUMDMRQ GXH VR VKKF
DSSURDFK DE ® QDVIXUH RI GRFVRWY/ DQG Wil | P HP EHWY

326,7,9( 75($70(17(;3(5,(1&(6,1&5($6(" 35()(5(1&()253+&

1 HDUD DAHVSRQGHOW WHSRUMG KDYIQ) SRVVIYH H SHUHQFHV DWMKH 3+ & 5 HVSR @HOW
P HOMRQHG WP H® FRQUXODMRQV DYDIMEION RI P HGLFIQHV VXSSRUMYH WDII EHKDYIRXU DQC
VDVIM DFVRY WHDV? HQWRXVERP HV DV IHDVRQV | RULHS HDWAGO YIMMIQJ VKH 3 + & | RUKHDOKFDUH QHHGV

&20081,7<5(&200(1' $7,216,1&5($6(' 87,/,6$7,21

0 RWIH WMDQ KDD Rl WKH UHVSRQGHQW WG WMDW VIKH  YIMWAG WKH 3+& EDWHG R
WHFRP P HQGDMRQV IWRP IDP 1O P HP EHWY QHIKERXW RU RKHU YIGODJ HY 5 HVSRQGHQW VKDUHC
VMDWSRVMIYH |HHGEDFN Z IVKIQ ViKH FRP P XQIW UHJ DUGLQJ WHDVP HQWT XDAW DQG Wil EHKDYIRXI
HQFRXUWDI HG P RUH SHRS®1 VR XVWIMVH ViH VHUYLEHV DYDIIDE B DWAKH 3 + &



~A

G 8«80 °80ui x «amina ae3 X 5¢-N @@ ° N«°5 &

29(5%// 2%6(59%$7,21

7KH 11QGLQJ V LQGLEDWHA VIKDWMK VW UHVS HFWXOLOWALDFIRQ DQG SRVVIYH KHDOKFDUH H SHUHQFHV KDYH S@\ HG D
P SRWDQWR® LQ VHQI WKHQLQJ FRP P XQIW SUHIHUHQFH VIRZ DUGV VKH 5 DNDQQD 3+ & VXSSRUMG XQGHUVKH &65
IQMDWYHRI $P DUD5 D\ * LRXS

(; &(53762) ,27(59,(: : ,7+'5 6+<$03%/%
1(5%/ 3+<6,&,91 5%$-$11%$3+& 3(7%$0,77%

3529, ,1* $&&(66,% ( 585%/ +($/7+&$5(

6HUYLQJ DWWKH 5 DNDQQD 3 + & IRUVIKH SDVWMRXU\ HDWY VIKH H SHUHQFH UHI BFW WiKH
FUMFDOWR®! S@\ HG E\ VKH 3+ & 1Q [P SLRYIQJ KHDOFDUH DFFHWELOW |RU XD
FRP P XQMHV 7KH IDFIOW KDV EHFRP H DQ LP SRWDQW SRIQW RI FDWH IRl
DGGUIHWMQJ FRP P RQ LADHWHV FKURQLF GIVHDVHV P DVALQDO KHDOKFDUH QHHGV
DQG HP HUHQR\ P HGLFDOVXSSRUN RUVXURXQGIQJ YIQI HV

— *(

© MK QHDUD VR RXVBDVHQW DWHQGIQJ HYHY GD\ ViKH 3+ & IXQFWRQV DV
GHSHQGDE ® KHDOKFDUH LOQWAVIRQ FDVAUQJ VR VIKH UHI X@UP HGLFDOQHHGV RI VIKH
FRP P XQW

($5/<' (7(&7,21$1' 0$1$*(0(172)6($621%/"' ,6($6(6

7KH 3+ & UHI XU DWHQGY VIR VHDVRQDOLAIHWHY DQG LQIHFIRQV VIKDWFRP P RQO
DI HFWUXWDOSRSX@MRQV GXUQJ FIP DWF FKDQIHV 7LP HO GLDJ QRVY DQG HDUO
P HGLFDOLQWAWHQWRQ KDYH HQDE®IG EHWIU GIVHDVH P DQDI HP HQWDQG IHGXFHG
VKH VHYHUW RI KHDOK FRP SQFDWRQVDP RQJ SDHQW

7KH DYDIMELOW Rl P HGLFDOVHWIFHV Z IMKLQ VKKH YIGI H IWHD KDV KHBHG SHRS®
VHHN WHDVP HOWDWHDUIHUWI) HV RI LADHW VKHUHE\ SUHYHOWQJI GHD\ V VIKDWFRX @
RVKHLZ MH Z RUWHQ KHDOK FRQGIVIRQV

&217,18286&$5()25&+521,&" ,6($6(6

6 SHFLDCDWHQURQ LV SURYIGHG VR SDHQW VXITHUQJ 1LRP  FKURQLF FRQGIVIRQV VXFK
DV GIDEHWAV K\ SHUMQURQ DQG RUKHUMRQI VALP  LADHWHY 7R WHGXFH VIKH EXUGHC
Rl UHSHDWAG VWDYHO RULXUDCS DMHQW P HGLFLOHV DUH SURYIGHG |RUDQ HOWLH P RQW
GXUQJ FRQUXGIMRQV

7KLV DSSURDFK KDV WJ QULFDQV® [P SURYHG WHDVP HQWFRQUQXIW DQG P HGLFDMRC
DGKHHQFH DP RQJ SDMHQW HVSHFID@® HGHW LQGIIGXDY ZKR P D\ 1IQC
IUHT XHQW WDYHO VR KHDOKFDUH IDFIOMHV GLILEXQV 5HIX@U IRGRZ XS DQC
DYDIDEIOW RI P HGIFIQHV KDYH FRQUEXWG VR EHWWU RQJ VWP  GIVHDW
P DQDIHP HQWZ IVIKIQ ViKH FRP P XQIW

0$7(51$8/ +($/7+&$5( $1' $17(1$7$/ 6(59,&( 6

0 DVAUQDO KHDMKFDIH VHUIFHV IRWPP D P DNRU FRP SRQHQWRI WKH 3+ &&/ Z RN
5 HJ X@UDQWHQDVIDOFKHFN XSV DUH FRQGXFWAG VR P RQIVRUVKH KHDOK Rl SUHJ QDQ\
Z RP HQ DQG HQVXUH VDI HUS UHJ QDQFLHYV DQG GHAYHUHV

1 RWP DOGHQYHUHV DWH P DQDIHG DWMKH 3+ & Z KL FRP SAFDWG DQG KLIK UM\
GH@QYHY FDWHV DWH SWRP SW WHHUHG VR VHFRQGDY KHDOKFDWH IDFLOAHV IR
DGYDQFHG P HGLFDOFDWH



7KLV LHHUDOP HFKDQMWP KDV EHHQ FUXFLDOLQ HQVXUQJ VP HO LOVMWHOMRQ DQC
UHGXFLQJ UMNVIRUERWK P RWCHLY DQG LQI DQW

3UHJ QDQWP RVKHWY DIH DOR VXSSRUMG QXWMRQDE VKWRXJK VKH $QJDQZ DG
&HQWHV KHGIQJ P SLIRYH P DWAQDO KHDOK DQG QXVMMRQDO LQVBNH GXUQJ
SUHI QDQR

63(&$/,6(" 257+23$(" ,&6(59,&(6

7KH 3+& DOR |DFLOVIVAV VSHFIDIVHG RUKRSDHGLE VHFHV |RU LXUDO SDMHQW
2 WKRSDHGLE FDVHV DUH DWHIQGHG VR HYHU VIKLLG 7KXWGD: RI VKH P RQVK HQDE@QJ
SDAHQW Z VK ERQH DQG MRIQWUHIMWAG SURE®P V VR DFFHW FRQUXOIMRQ DQC
WHDVP HQWFERVHUVRR VIKHLUFRP P XQIVIHV

6XFK SHURGIF VSHFIDOMWWWHUWEFHY WHGXFH WKH QHHG IRU YIADJ HW VR WDYHO W
GMBOWRZ QVDQG KRVS VXA | RUEDMF RWKRS DHGLF FDUH

0(',&1( 6833257% <21' *29(510 (176833/<

$Q P SRUDQWIHDWWH KL K@ KWG Z DV ViKH SUIRDFYH HIIRUIWVNHQ VR HQUXU-
XQIOWAUXSWG P HGIFIQH DYDIDEIOV IRU SDMHQW ,Q DGGIMRQ VR P HGLFIQH\
VXSS@HG VIKLRXJ K J RYHUDP HOWFKDQQHY VIKH 5 DNDQQD ) RXQGDMRQ VXSSRUN VIKF
SWRFXUHP HQWRI DGGIVIRQDCOP HGLFLQHVILRP  SUYDV YHQGRW/ Z KHQHYHULHT XILHG

7KLY VXSSGP HQU VXSSRUNV KHBV HQWXWH VIKDW SDMHQW UWHFHIYH WP HO
WHDVP HOW Z WKRXW GIMXSVIRQV SDUFX@W 1Q FDVHV Z KHH JRYHWQP HQ\
P HGLFLQH WRFNVP D\ EH LQVXI I LFLHQW

(0(5*(1&<75$163257%$1' $0%8/$1&( 6833257
7KH 3+& LV HTXISSHG Z M DP EXMQFH |DFLOMHV VKDWS@\ D FUMFDOR®! LG

KDQGMY HP HUHQF\ VWXDVMRQV 7KH DP EXMQFH VHWYIFH LV UHI X@UD XVHG IR
WDQVSRUAQJ) HP HU HQR\ SDVHQW DQG FRP SAFDVWAG GHOYHY FDVHV VR VHFRQGDU
DQG KLJ KHU GIYHOK HDOW FDUH | DFLAMHY

$ YDIDELOW RI [P P HGLDVA WDQVSRUMWXS SRUAKDV EHHQ SDUAFXMWD P SRWIDQWC
WHP R .XWDO DUIHDV Z KHIH GHD\ V 1Q WHDFKIQJ KRVSIMXY FDQ EHFRP H @H

WUHDWAQLQJ GXUQJ P HGLFDOHP HUI HQFLHV

29(5%//5()/(&7,21621 7+( 3+&B52/(

7KH VHUYLFHV SURYLGHG W(LRXJ K VIKH 5 DNDQQD 3 + & KDYH WAHQJ VKHQHG UXUDOK HDOKFDUH GHOYHU
E\ HQWXUQJ HDWD GLDIJQRVY DFFHWE® WHDVP HQW FRQUQXRXV FDUH |RU FKURQIF LEADHWHV
P DVIALQDOK HDOK FDUH VXS SRUNVS HFLDOVWFRQUXGIMRQV P HGLFLQH DYDIMELOW DQG HP HUW HQR\
UH HUDOHMEHY

7KH LIOWAJUMRQ Rl P HGLIFDOFDIH QXWIMRQDO VXSSRUN P HGIFIQH DFFHW DQG HP HU HQF\
WDQVSRUWAKDV HQDE®IG VIKH 3+ & VR IXQFRQ DV D FRP SUHKHQWYH KHD®IKFDUH VXS SRUMA WP
IRUVIKH VXULRXQGIQJ LXIDCBRSXAMMRQ




0$7(51%/ $1" &+,/" +($/7+6(59,&(67+528* +

7+( 3+ &
$&&(6672 $17(1$7%/ $1' 32671$7%/ &$5( 6(59,&(6
$ W DD QXP EHU Rl ZRP HQ UHVSRQGHQW 1Q WH WXG\ HSRUMG DYDIIQJ
DQWAQDVIDODQG SRWQDVIDOFDIH VHWFHV GULHFV® [LWRP VKH 3+ & 7KLY Z DV @MU HO
EHFDXVHP DQ\ SUHI QDOWZ RP HQ LQ ViKH DUHD SUHIHUHG VIR DFFHW GHOYHY  UHDWHC
VHUFHY IWRP KLJ KHU UH HUDO LOWIMRQV RU SUYDVW KRVSWDY HVSHFID@ [RU
FKLGSE LYK DQG VSHFLDAIMAG P DVAUDOFDUH

7KH 3+ & SUP DUQ® |DFLAVIVAY GHOYHUHY IRUQRUP DOSUHI QDQFLHY Z KB KLJK UM
SUHI QDQFLHV DQG FRP SQFDWAG FDVHV DUH i WI#P DWEDED UHIHULHG VR VH ' AR
* RYHUQP HQW +RVSIVDO DQG  RWHU KLIKHU KHDOKFDWH IDFIOMHV VR HQUXU
VSHFLDOVHG P HGLEDCDWHQWRQ DQG VDIHUP DVAUQDCRX\VERP HV

IVIKLQ VKLV ILDP HZ RIN VKH 3 + & FROWQXHG VR SO\ DQ [P SRUDQWUXSSRUANH (R®
1Q SWIRYIGIQJ URXVIQH P DWALQDOKHDOK P RQIVRUQJ HDUD W H SUHJQDQR\ FDWH
FRXQWHAQJ DQG WHHUDOVXSSRUNVR H SHAVDQWP RWHWY 1Q VIKH FRP P XQIW

RP HQ Z KR KDG LQVADFWAG Z MK WWH 3+ & IRUP DVAQDOFDUH H SUHWHG VIKDWKF
VHUYLFHV Z HIH DSSURDFKDE®! WP HO DQG VXSSRUAYH GXUQJ SUHI QDQR\ DQG WK
SRWQDVBOSHURG 7KH 3+ & Z DV SDUAEXMUD YIHZ HG DVDQ [P SRWDQW IIMSRIQURI
FRQVIDFW RUEDME P DWALQDOK HDAOK FDUH DQG J XLGDQFH

5(*8/$5$17(1$7$/021,725,1*

$P RQJ WH Z RP HQ Z KR UHFHLYHG DQWHQDVIDOFDUH VXSSRUMIRP WH 3+ & P RV
UHSRUMG DWHIQGIQJ UHI X@MUSUHI QDQR\ FKHFN XSV GXUQJ VKKHIUDQWQDVDAS HURG
7KH UHVSRQGHQW LQGLEDVAG VKDWAKH\ Z HUH P RQVRUHG FROVUMAMQWD E\ KH KHDOK
WD HVSHFLD@ |RURXVIQH P DVWAUQDOK HDOK SDUDP HWAY DQG SUHJ QDQF\  UHDWKHC
FRQFHWQV ) RERZ XS YIMW Z HH | DFLOVIVAG VIKURXJK UHSHDWAG J XIGDQFH |URP
IUIRQWIQH Z RUINHWY DQG 3+ & Wil Z KIFK KH®HG HQUXUH FROWQXIW RI FDUH GXUQJ
SWHJ QDQR

7KH DQWAQDVIDOVHEHY Z HH GHWFUEHG DV A WP DE Z MK Z RP HQ WHFHIYIQJ
DWMWDQFH HDWG VR KHDOK P RQVRUQJ HIHUDY DQG DGYIFH IRU DIt
P RIKHKRRG SWFAFHV : RP HQ WHTXIUQJ DGYDQFHG IQYHWIJDURQV Rl
VSHFIDDVHG REWMWIE FDIH ZHWH DSSWRSUDW® WHHUHG VR KLIKHU®GNYH
IQWIAKVRQV Z KHQHYHUQHFHWDU

32671$7$/)2//2: 83$1' 6833257

RP HQ Z KR DFFHWHG SRWQDVIDOFDUH VHUYIFHY P HMRQHG VKDWMR@RZ XS YIMW
DQG KHDOK FRQUXOIMRQV Z HIH SIRYIGHG DIIU FKIGBELLK 7KH 3+ & WD Z HU
LHSRUMG VR KDYH J XIGHG P RVKHWY UHJ DUGLQJ LHFRYHY QXVMMRQ QHZ ERWD FDH
DQG J HQHWDO KHDOK SUHFDXVIRQV GXUQJ VKH SRWOQDVDO SHURG 5 HVSRQGHQW
DSSWHFIDWAG WKH VXSSRUAYH DSSWRDFK RI VIKH WDII 1Q DGGUHAWIQJ FRQFHLO\
UHDWAG VR P DWALQDCDQG FKIGS Z HDEHIQJ DIVMUGH@YHU

7KH SRWQDVIDOLOVADFVIRQV DOR KHGHG P RWKHW UHFHLYH UHDWXUWDQFH DQG EDMF
KHDOK J XIGDQFH GXUQJ VIKH HDU® P RQVKV DI VAUFKLGE LYK



5$1*(2)0$7(51$/ $1" &+,/' +($/7+ 6(59,8&( 63529, ("

7KH Z RP HQ UMVSRQGHQW KLJ K@ KWMAG IKDWWKH 3+ & SIRYIGHG D FRP SUHKHQWLYH
VHWRI P DWILQDODQG FKIGE KHDOK VHUMEHY GXUQJ WHIU YIMW 7KHH LQFOXGHC
URXVIDH SWHIQDOR\ FKHFN XSV E®RG SWIHWXWH DQG Z HIKWP RQMVRUQJ EDME
GLDI QRWF VMW P HGLFIQH GIMUEXWRQ QXVMMRQ HIWAG DGYLFH FRXQVHGIQJ
DQG UH HULDOVXS SRUM RUXGUMDVRX QG VHLFHV Z KHQHYHULHT XILHG

5 HVSRQGHQW DOR \KDIHG WMDWVKH FRXQWH@QJ VHWRQV FRQGXFWMG E\ VKK
KHDOK W Z HUH XVHIXOLQ P SWRYIQJ DZ DUHQHW UHI DUGLQJ P DVALQDOQXVMRQ
VDIH SUIHJQDQR\  SWDFUFHY [QWIXVIRQDOGHAYHY P P XQMMRQ DQG QHZ ERW,
FDUH 7KH VXSSRUAYH EHKDYIRXURI WiKH 3+ & SHWRQQHODQG VKHUZ L) QHW Vi

JXIGH P RIKHWY DWGLLT HIHQWWIRI HV RI SUHI QDOF\ DQG SRWQDVIDOFDUH FRQWIE XWAC
SRVMYHO VR VIKH RYHWDEH] SHUHQFH RI KH EHQHI LELDUHV

2 YHD®Z KI®I VIKH QXP EHURI GILHFWS 1 & 31 & VHUYIFH XVHWIURP  VIKH 3+ & Z LVKIC
VKH WXG\ VDP S Z DV @P WG VKH ILQGLQJ V LQGLFDVIA VKDWWKH 3 + & FRQUQXHV VB
IXQFVIRQ DV DQ P SRWDQWFRP P XQIW GIYHOVXSSRUM WP |RU P DWAQDODQC
FKIG KHDOKFDUH VKIRXJK SUHYHQWYH FDIH URXVIQH P RQWVRUQJ FRXQWHAQJ
UHIHUWDO VHUYIFHY DQG P DQDIHP HQWRI QRUP DO SUHJ QDQFIHV DWVKH SUP DU
KHDOKFDUH BIYHO

,0081,6$7,216(59,&(6)251(: %2516%1"

,1)$176
5(*8/$5,0081,6$7,21 6(59,&(6$77+( 3+&
7KH 3+& Z DV IGHQWIHG DV DQ [P SRUDQWFHOWH IRU IRXVIQH P P XQLVDVIRC
VHWFHV |RUQHZ ERWQV DQG LQIDQW IQ VIKH FRP P XQIW 5 HVSRQGHQW VKDUHG WD\
FKIGBUHQ UHI X@UD WHFHLYH VEKHGX®IG YDFFLODARQV VIKLRXJI K VIKH 3+ & XQGHUVKKF
JRYHWP HQW P P XQIDVMRQ SWRIWDP P H 0 RVKHW DQG FDUHILYHW H SUHWHC
FRQILGHQFH 1Q DFFHWIQJ YDFFLODWRQ VHUYLIFHV DWMKH 3+ & GXH VR WH UHI XO
FRQGXPWRI [P P XQIVDVMRQ VHWMRQV DQG VikH DYDIDELDW RI YDFFLOHV

52/(2))5217/,1( +($/7+: 25. (586

) LIRQUWIQH KHDAK. Z RUINHWY VXFK DV $6+$V DQG $10 V Z HH LHSRUMG VR SO\ [
P DNRULR® LQ VXSSRUAQJ LQIDQWP P XQIWVDMRQ VHIFHV 5 FVSRQGHQW P HQURQHC
VMDWKHDOK Z RUNHWY UHI XOUWD [QIRWP HG P RVIKHWY/ DERXWYDFFLQDVRQ VFKHGX B
IRGRZ XS GRVHV DQG P P XQIVDWRQ GD\ VDWKH 3+ & &RQUOXRXVHP LQGHW DQC
FRXQWH@QJ IRP  WKH KHDOK WDl KHBHG HQUXUH VKDWEKLAGBUHQ FRP SGMAG WKHIL
YDFFLQDARQVRQ WP H

*8' $18&( $1' +($/7+ (' 8&$7,21)25027+(56

0 RWHY/ LHSRUMG VKDWIP P XQMMRQ YIMW DOR VHUYHG DV DQ RSSRUXQIW B
UHFHLYH J XIGDQFH RQ QHZ ERWD DQG LQIDQWFDUH $(RQJ Z VK YDFFLQDVRQ VHUYLEHY
3+& WOl SWRYIGHG DGYIFH UHIDUGIQJ ELHDWIHHGIQ) FKIG QXWIMRQ K\ J LHQ
SWRAFHV THYHUP DQDJ HP HQWDI U YDFFLQDARQ DQG J HQHIDOKHDMIK SUHFDXVIRQ\
IRU LQIDQW 7KHWH LOQWADFMRQV KHSHG P SLIRYH DZ DUIHQHW DP RQJ P RVKHU
UHI DUBLQJ SUHYHQWYH KHDOKFDUH DQG HDUD FKLGBKRRG FDUH SUDFWFHV



8&219(1,(1&( $1' $&&(66,%/,7<2) 6(59,&( 6

5 HVSRQGHQW DSSHFIDVAG VIKH DYDIDMELOW RI [P P XQWDMRQ VHUYLFHV Z IMKLO VIKH
3+& DV IWWHGXFHG WH QHHG VR WDYHOVR GIWDQWKRVSIVIDY 1RU IRXVIQH FKIGE
KHDOKFDIH 7KH RUDQMHG P DQQHU L1Q Z KIFK YDFFIQDMRQ VHWRQV Z HU
FRQGXFWG DQG VKH VXSSRUAYH EHKDYIRXU RI VKH 3+& WDl FROWEXWG B
SRVMIYH H SHUHQFHVDP RQJ SDUHQW DQG FDUHJ LYHW

&2175,%87,21 72 &+,/' +($/7+ $1' 35(9(17,9( &$5(

2 YHID@WKH 1LQGLQI V LOGLEDWA VIKDAMKH 3+ & S@\ V D WJ QULEDQWRGH LQ SLRP RAQU
FKIG KHDOK DQG SUHYHQWYH KHDOKFDUH 1Q VKH FRP P XQIW WRXJK UHI X
P P XQMMRQ WHUMFHY 7KH FROMQXHG RXWHDFK DQG IRGRZ XS E\ KHDOM
Z RINHWY FRP ELQHG Z VK DFFHVME®! YDFFLQDVRQ VHULEHY DWWH 3+ & BIYHOKDYH
FROQMEXWG VRZ DBV WHQIVKHQIQJ FRQIIGHQFH DP RQJ IDP LOHV UHI DUGLQJ
LQI DOWK HDOMFDUH DQG SURWFVIRQ DJ DIQWAFKLABKRRG LADHWHV

7$% ( 6833257)520 3+&)256%$)( ' (/,9(5<

— . 3+ &

$ OUHVSRQGHQW FRQILWP HG VIKDWWKHLU FKLABUHQ WHFHLYHG P P XQIVDVMRQ VHUYLFHV IKLRXJI K IKH

5 HVSRQGHQW LHSRWHG VKDWIP P XQMWDMRQ KDV KHGHG LQ SIHYHOMQJ GIVHDVHV DQG P SWRYIQJ

— o FKL@ KHDOK SWIRWFVIRQ

$&87( $1' &20081,&3% ( &21' , 7,216 75($7(' $73+& 1 08/7,3/(
5(63216(6
) HYHUDQG 9 LLDO @DHW
* DWARIQWMAQDOWXHV ' IDUKRHD 9RP IMQJ 6VRP DFK
,QHPRQ

&RXJIK &R®@ DQG 5 HVSULDVRY , QI HFVIRQ\

,QMUHV

1Q , QI HFIRQV DQG $ @I LH\

* HOHIDO/RG\ 3DIQDQG : HDNQHW

6 HDVRQDCO&RP P XQLFDE®1" [MHDVH\

( DU1 RWH DQG 7KURDWQIHFRQ\

8 uQpy 7WFWQIHFMRQV

' HQJXH 0 DDUD 5 HDWAG 6\ P SVRP \

(\H,QIHFIRQV DQG , WUMIMR(

7\ SKRIG DQG: DVIAUYRUH , @HWH\

0 LQRUYXQVDQG : RXQG\

$WKP D %HDWILQJ ' LLILEXGAUH\

&KIFNHQSR[ O HDV®IV/INHG6\ P SVRP \
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Rl VIKH LHVSRQGHQW LHSRUMG YIMMQJ ViKH 3+ & IRUWHDV? HOWRI | HYHUDQG J DWARLQWAMAQDOLCIDHMHY
LQGLFDVIQJ VIKDWAKH 3 + & VHUYHV DVVIKH SUP DU SRIQWRI FDUH IRUFRP P RQ DFXWiff KHDOIK FRQGIVIRQ\
IQWHFRP P XQIW

Rl ViKH UAVSRQGHQW VRXJ KWMHDVP HQWIRU UHVSLLDVRY  LQIHFVIRQV DQG LOMUHV RUP LORU DFFLGHQW
HGFIQ) VKH DFFHWELOW DQG UMVSRQWYHQHW RI VIKH 3+ & IRULP P HGLDVM KHD®IKFDU

QHHGV

Rl VIKH UHVSRQGHQW DFFHWHG 3 + & VHUYLFHV IRUMNLQ LQIHFVIRQV DQG DABILI LHV DQG IR U HQHWD
ERG\ SDLQ RUZ HDNQHW VXJ J HWAQJ UHI XMUGHSHQGHQFH RQ 3+ & VHULFHVIRULRXVIQH W P SVRP DV
FDUH

Rl VKH UHVSRQGHQW LHSRUMG WHDVIP HQW RUVHDVRQDOFRP P XQLIFDE® GIMHDVHY DQG IRU(17
HDWG IQIHFIRQV LQGIFDMQI VKH 3+ &B/ IP SRWBQWIRG! 1Q P DQDIIQJ WHFXWQJ DQG FAOP DM
UHDVG LADHWHY

Rl ViKH UHVSRQGHQW UHFHLYHG FDUH IRU XUQDU VWDFWIQIHFVIRQV DQG IRU GHQJ XH P D@UD
HDWG W P SVRP V GHP ROVADMQJ WKH 3+ &B/ FROWMEXWRQ VR HDUD GLDJ QRVY DQG WHDVP HQWRI
LQIHPVIRXV GLVHDVHV

®ZHU \HW QRDE®! HVSRQWV IRU DWKP D RU EWHDWIQJ GUIIFXGHY DQG IR

FKIENHQSR[ P HDVBN @NH A P SVRP V LQGIFDW WMDWVIKH 3+ & DOR DGGUHWHY BM/ ILHT XHQWEX)
LJ QUIFDQWFRP P XQIFDE®! DQG FKURQLF DFXWM FRQGIVIRQVZ IVKIQ ViKH FRP P XQIW

2 YHD@ WH 11IQGIQIV LQGIFDW WKDW WKH 3+ & LV Z IGHO XWIMHG IRU D ELRDG VSHFWKP Rl DFXWA DQC
FRP P XQIFDE® GIMVHDWHV KLUIK@ KWQJ FRP P XQW WKWDQG WHIDQFH RQ SUP DU KHDOKFDIH VHUYIFHV IRI
WP HO WHDVW HQWDQG EDMF P HGLFDOFDUH
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4 XIFNWHDW? HQ\ @

$ YRIGHC
KRVS VDXOVOMRCG

6DYHGFRW WP | e

0 HGIFIOH @

5 HGXFHG VHYHUW @

3 HUFHQVI2J H RI LHVSRQGHQW
7,0(/<75($70 (17$1" ,00(" ,$7( &$5(

Rl ViKH UHVSRQGHQW LHSRUMG VIKDWMKH 3 + & SURYIGHG TXLEN WHDVP HQWILQGLFDARQJ VIKDWWKH | DFLAW
Z DV HIHAIYH 1Q UHVSRQGIQJ SWRP SV VR DFXWA KHDOK FRQGIMRQV DQG HQVXUQJ P P HGLDW
P HGLFDCDWHQURQ DWIKH FRP P XQIW BIYHO

35(9(17,212)6(5,286+($/7+ &203/,&$7,216

Rl VIKH UHVS RQGHQW WIVHAG VIKDWHDV? HOQWDWAKH 3+ & KHGHG DYRIG KRVSIWIDAVMMRQ 7KLV VXJ J HA
VWMDWHDUD GIDJQRVY DQG VP HO LOWAYHOMRQ DWWKH 3+ & ®GIYHO FRQWEXWAG \J QUIFDQV® B
SUHYHQWQJ FRP SAFDVRQVDQG HGXFLQJ VKH QHHG | RUUHIHULDOR KLJ KHUK HDOWFDUH | DFLOHY

5('8&7,21,1),1$1&%/ $1' 7,0( %85' (1

Rl ViIKH UHVS RQGHQW IHSRUMG VKDWB + & VHUYIFHV KHGHG VDYH ERVK FRWDQG WP H 7KH SWR[ P LW RI
ViKH 3+ & DQG DYDIDELOW RI WHDVP HOWBRFD@ DS SHDUVR KDYH UHGXFHG WDYHOH SHOWHV Z DIH RW
DQG GH®\ V1Q DFFHWQJ KHDOKFDUH VHUNFHYV

$9$./$%/,7<2) 0 (" &1(6$1"' (66(17,$/6(59,&(6

Rl ViKH UIHVSRQGHQW DFNQRZ BIGJHG ViKH DYDIDEIOW RI P HGLFIOHV DWWKH 3+ & UHIGIFMQ) Wik

XVHXOQHW Rl IKH FHOWH LQ HQVXUQJ DFFHW VR HWHQUWDOWHDVR? HOWDQG EDMEF KHDOKFDUH VXSSRU
IRUDFXWA FRQGIMIRQV

,03529(0(17,1 +($/7+287&20 (€

Rl VKH LHVSRQGHQW | HOWKDWMKH 3+ & KHGHG WHGXFH VIKH VHYHUW Rl LADHWHV 7KLY LOQGLFDVIAV VIKD\
WP HO FDWH DQG HI X@UWHDWY? HQWWXS SRUVMFRQWIEXVWAG SRUMIYHO VR I DWHU UIHFRYHY DQG EHWKAL
KHDOK RXVWWRP HVDP RQJ SDMHQW

52/(2)3+&,1 $&87( +($/7+8&$5(
2 YHUDA VKH 1LQGLQJI V KLI K@ K\WKDWWKH 3+ & IXQPVRQV DV DQ P SRUDQW LWMSRIOWR! KHDOKFDUH FROVDFW RL

VKH FRP P XQIW E\ SWRYIGIQJ IP HO DIIRUSDE®! DQG Hi I HFVIYH WHDVP HQW RUDFXWA LADHWHV Z KL P LQIP IMQJ
FRP SQFDWRQVDQG KRVSIVDADGP DMRQV
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" IDEHW\ @
YBRRG3IWHWXIH %3 @

SHSUDRY ' MDDV @
7KH 11QGIQIV LQGLFDW VIKDWGLDE HWV DQG E®RC

SIHWXH LHDWG  FRQGIIRQV DIH WH P RA
FRP P RQ® P DQDIHG FKWRQF IGDHWHY DP RQJ

UHVSRQGHQW YIMMQJ 5DNIQQD 3+ & KLIKQKWQJ  WH
*# s s e+ e s JWRZ IQ) EXWGHQ RI @HVW® DQG QRQ FRP P XQIFDE®

3 HUFHQVIJ HRI LHVSRQGHQW GIMHDWHVIQ VKH FRP P XQIW
$ QRVDE®! SIRSRUARQ RI LHVSRQGHQW DOR WHSRUMG FKRGWHUROUIHDWAG FRQGIVIRQV DQG WHVSLLDVRUY
GIVMHDWHV VXJ IHWMRQI VIKH QHHG |RUFROVIQXRXV SUHYHQWYH FDUH UHI X@UWHHQLQJ P HGLFDVIRQ VXSSRW
DQG KHDAOK DZ DUHQHW LOIMDVIYHY 7KH GDVID UIHHBIFW VIKH P SRWIDQWLR®! SO\ HG E\ 5 DNDQQD 3+ & LQ SIRYIGIQ]
RQJIRLQJ P DQDIHP HOWDQG IR@RZ XS FDWH |RUFKURQLF KHDOK FRQGIVIRQVDP RQJ VIKH GRFDCSRSXOMR Q

&KROMMIR @

2VKH @

&+$57 68332573529, (' W< 3+&)250$1%* ,1* &+521,&&21" ,7,216 1
08/7,3/( 5(63216(6

SHIXDl o
0 RQURUQJ

YRMHURRQIR _
o . _
SRATEIRIRG e _

Y HZ HU
FRP SQFDURQ\

3HUFHQVIJ H RI UVSRQGHQW
5(*8/$5021,725,1* $1' )2//2: 83

0 RWMHVSRQGHQW Z IMK FKWRQLF FRQGIMRQV LHSRUMG UHFHLYLQJ UHI XMUP ROMRUQJ DQG IRTRZ XS
VXSSRUV ILRP  5DNQQD 3+ & LQGIFDMQJ WARQJ FROVOXIW Rl FDUIH DQG FROWWWHQW KHDOK
VXSHWIMRQ |RUQ HVW®T LHDWAG GLIVHDVHYV

,03529(" ' ,6($6(0$1$*(0(17
$ ®UH P DNRUW RI IHVSRQGHQW VKDUHG VM DWVKHLU FRQGIMIRQV Z HIH EHWIHU FRQWREBIG GXH VR WiH
VHUMEHV SIRYIGHG E\ 3+& H®FWQ) P SLRYHG P DQDIHP HQWRI GIDEHWA E®RG SUHWXUH DQC
UHDWAG FKURQLE LEDHWHY

$&&(66720 (' ,&1(6
1 HDUD DAUHVSRQGHOW KLJ K@ KVIG ViKH DYDLDELDWV RI P HGLFLOHV IKLRXJ K WKH 3+ & Z KIFK KHGHC
HQUXUH WP HO WHDVP HQWDQG LHGXFHG GHSHQGHQFH RQ FRWID SUYDVA K HDOWFDUH | DFLOHY

5('8&7,21 ,1 +($/7+&$5( (;3(16(6
0 DQ\ LHVSRQGHQW WHSRUMG D LHGXFVIRQ LQ WHDVP HQMHDWAG H[ SHQGIWH VXJ J HWQJ VKDV H
3+& SMHG DQ P SRUDQW RG! 1Q P DNIQI FKWRQIF GIMHDWH FDWH P RWH DIIRWGDE® IRU WK
FRP P XQW
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35(9(17,212) &03/,&$7,216
0 RW UHVSRQGHQW SHUFHLYHG |HZ HU KHDOK FRP SQFDMRQV GXH VR UHIX®U WHDVWP HQW DQC

P RQVRUQJ LQGLFDMQJ VKH HITHPYHOHW RI VIKH 3+ & 1Q WXSSRUAQJ SUHYHQWYH DQG (RQJ VAP
FKURQLE FDUH P DQDIHP HQW

7$9% ( +($/7+&$5( &2676639(" ' 8( 72 6(59,&(6$75$-$11$ 3+& 1

7WDYHCDQG WDQVSRWIMRQ H| SHQVHV DYRIGHC u 2u U
&RWARI DP HGLFDOFRQVXOIMRQ VDYHC u 2u U
&RWRI P HGLFLQHV VDYHC u ?u U

&RWARI GLDJ QRWAF WAV \DYHC u 2u u

5(' 8&(' 75$9(/ $1' 75$163257$7,21 (; 3(16(6
5 HVSRQGHQW LHSRUMG VKDWDFFHW VR KHDMKFDUH VHUEHV DW5 DNDQQD 3 + & KHSHG VKHP  DYRIC
(HSHDWAG WDYHOVR QHDLE\ VRZ QV DQG SUYDVA KRVSIVDY UHVXGIQJ 1Q DQ DYHIDIHWDYIQI RI U SHL
YIMW 3 DAHQW ILRP VXURXQGLQJ  YIA HV SDUAFXMUD VKDHG VKDWARFDODYDIMELOW RI WHDVP HQ\
UHGXFHG WDQVSRUAFRW RWRI GDLO Z DJ HV DQG WDYHOUHDWAG LQFRQYHQLHQFH

6$9,1*621 &2168/7$7,21 &2676
7KH UVSRQGHQW VDYHG DQ DYHIDJHRI U RQ GRFVRUFRQUXGIMRQ IHHV 0 DQ\ 1DP 1GHV H SMIQHC
VK DW UHH FRQUXGOIMRQV DWKH 3+ & UHGXFHG VIKHLUGHSHQGHQFH RQ SUYDVIA SUDFWRQHY HVS HFLDE®
IRUFRP P RQ LAIDHWHV DQG LHI XMUIRARZ XS YIMW I RUFKURQIF FRQGIMIRQV

/2: (5(;3(1' ,785(210("' ,&1(6
7KH UHVSRQGHQW LHSRUMG DQ DYHIDIHVDYIQI RI U RQ P HGLFLQHV SHUYIMW3 DAWHQW XQGHU RIQJ
®Q WP WHDWP HQWIRU GIDEHWV E@RG SLHWXWH DQG UHVSILDVRY LADHWHY P HQURQHG VKD\
HFHIYIQU P HGLFIQHV UHI XMUWD ILRP WKH 3+ & WJ QULEDQWD HGXFHG P RQWMQ® KRXVHKR G P HGLFD!
H SHQGIVXUH

5('8&7,21,1' ,$*1267,&&2676
7KH KL KHWDYHWDI H VDYIQIV Z HH REVHUYHG 1Q GIDJ QRWIE H[ SHQWHV Z VK LHVSRQGHQW \DYIQJ
QHDWD U SHUYIMW3 DAHQW QRWIG VIKDWI XIGDQFH ILRP 3+ & WIDII LHIHUDYY DQG DFFHW ViR EDMF
LQYHWO DMRQV SUHYHQWAG XQQHFHWDU VSHQGIQJ DWS YDA GLDI QRWF FHQWHV

29(5%// (&2120,&5(/,() )25585%/)$0.,/,(6

2 YHID@WKH 1 LQGLQJ V GHP RQVWIVA VIKDW6 DNDQQD 3+ & S\ VD P DNRULR® 1Q LHGXFLQJ RXWRI SR AHWKHDOW FDU
H SHQGIVXUH DP RQJ LXUDOKRXVHKR@V 7KH DYDUDELDWV RI DIIRUGDE®I DQG QHDLE\ KHDMKFDUH VHUYLFHV DSSHDU
VR KDYH P SIRYHG WHDVP HQWFRQUQXIW Z KLBI LHGXFLQJ VIKH 1LQDQFIDOEXGHQ RQ HFRQR PLFD@ YX@HWDE®
IDP 1QHV
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81,9(56%/ 6$7,6)$&7,21: ,7+ 0 (' ,&$/ &$5(

Rl ViIKH UHVSRQGHQW H SIHWHG VDVIM DFVIRQ Z MK VIKH VHUYLFHV SURYIGHG E\ GRFVRUY/ DW6 DNDQQD 3+ &
LQGIFDWQJ DQ H FHSVIRQD® KLI K GIYHORI WKWADQG FRQILGHQFH LQ VIKH P HGLFDOFDUH GHQYHWHG D\
ViKH | DFLOWV

&21), (1&(,1',$*126,6$1" 75($70 (17
3DVHQW LHSRUMG VMDWGRFVRWY SLRYIGHG DSSWRSUDWA GIDIQRVY WP HO WHDVP HQW DQG FBID!
P HGLEDQJ XIGDQFH | RUERVI DFXW DQG FKURQIF KHDOK FRQGIVIRQV 6 HYHUDOUHVS RQGHQW VK DUHG VIKD\
UHI X@UFRQVXOIMRQV Z Vi GRFVRWY KHGHG WKHP P DQDJ H IADHWHV P RUH HITHFIYHO DQG HFRYHL
| DWAAU

3$7,(17)5,(1' /<$33528&+
5 HVSRQGHQW DSSUHFIDWAG VMDWVKH GRFVRWY Z HUH DSSWRDFKDE®I 0 DQ\  SDMHQW QR WG KD\
GRFVRLY OWHQHG FDUHIX@ VR VIKHIU KHDOK. FRQFHWQV H SMIQHG WHDVP HQWSURFHGXUHV SDVMHQV®
DQG HQFRXWDJ HG WKHP VIR FRQWQXH P HGLEDMRQVDQG IRARZ XS FDUH UHI XD

$8&(66,%/,7<$1' &217,18,7<2) &$5(
3DHQW DOR KLIK@ KWG VMDWVIKH UHI XU DYDIDEIOW Rl GRFVRWY DWVKH 3+& HGXFHG VK
GHSHQGHQFH RQ SUYDWA KRVSIMDY DQG HQDE®IG FRQUQXRXV KHDOKFDUH VXSSRUVZ MKIQ Vi
FRP P XQW IWHD HVSHFID® | RUHGHUD SDAHQW DQG LQGLYIGXDY Z MK FKURQLE LEDHWHY

%8,/' ,1* 75867,1 5$-$11% 3+&' 2&7256
2 YHID® VKH 11QGIQJ V IHBIPWMARQJ FRP P XQIW FRQILGHQFH LQ VIKH GRFVRRLY DW5 DNDQQD 3+ & Z W
UHVSRQGHQW SHUFHLYIQ) VKHP DV GHSHQGDE®! FDUQJ DQG FRP P WWG VR SIRYIGIQJ TXDDA
KHDOWFDUH VHUYLEHY DVWACH J UDWARRW GIYHO
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Wl 6DUMIHC
M 9HY 6DVIMLHC

+*+6$7,6)$&7,21: ,7+ 1856,1* 6833257

Rl VKH LHVSRQGHQW IHSRUMG EHIQJ YHY VDMIMLHG Z MK VIKH DYDIDELONV RI QXWAQJI WiDi I DW5 DNDQQL

3+& 3DVIHQW [LHT XHQW® P HOWRQHG VKDWQXWAQJ WDl I Z HUH DFFHVWE®! UMVSRQWYH DQG DWHIQWKF
GXUQJ WHDV? HQWDQG IRTRZ XS FDWH

7,0(/<$66,67$1&( $1' 3$7,(17&$5(
5 HVSRQGHQW DSSHFIDWAG VIKH SLRP SWWXSSRUAVSIRYIGHG E\ QXUHV GXUQJ HP HU HQFLHY LRXVIQH
FKHFN XSV IQWFRQV GLIHMQJ RI Z RXQGV DQG P HGIFIQH DGP LQMADVMRQ 0 DQ\ SDVIHQW | HOWAD\
WKH QXUAQ) WD S@\ HG DQ LP SRWDQWIR®H LQ HQVXUQJ FRP 1RUADQG FRQILGHQFH GXUQJ WHDVP HQV

)5,(1' /<$1' 6833257,9( % +$9,285
6 HYHUDOUHVSRQGHQW KLJ K@ KWG iKH FDUQJ DQG DSSURDFKDE® EHKDYIRXURI VIKH QXUAQJ WD |
3DVHQW SDUEXDUWD HGHWD LQGIYIGXDY DQG Z RP HQ VKDUHG KDWQXUHY SDMHQUD H SMIQHC
P HGLFLQHV WHDVP HQWSURFHGXUHV DQG SUHFDXVIRQVLQ D VXSSRUAYH P DQQHU

29(5%// &20081,7< 75867

7KH 1LQGLQJ V IQGLFDVIA D WURQJ BIYHCRI FRP P XQIW WXWWDQG VOVIM DFRQ Z VK VKH QXUAQJ VHUYLEHY DWW DNDQQL
3+& WHOFWQ) WH P SRUDQWFRQUMEXVRQ Rl QXUAQJ WIDII 1Q GHIYHUQJ HIHPAYH DQG SDVMHQW UHQGO
SUP DY KHDOKFDUH VHUYIFHV

&+$57 6$7,6)$&7,21: 7+ $9$,/$%/,7<2) 0 (' ,&1(6 1

+5+6$7,6)$&7,21: 7+ 0 (' ,&1( $9%.,/$%/,7<
$ P DNRUW RI UHVSRQGHQW H SUIHWHG KLIK
®IYHW Rl VDM DPVIRQ Z MK VIKH DYDLDELDW R
P HGIFIQHV DW5DMQQD 3+& Z MK
EHQJ YHY VDAMIHG DQG DQRVKHU
VDMMIHG 7KLY LQGLFDWAY VMDWVIKH 3+ & KD\

W 6DAMLHC EHHQ @U HO VXFFHW XOLQ HQVXUQJ DFFHW
B 9HY 6DMMLHC
B 1HXWD VR HAHOWDCOP HGLFLQHV IRUVKH FRP P XQIW

&217,18,7<,1 75($70 (17$1"' &$5(
3 DVIHQW VK DUHG VK DWUHI X@UDYDIMELAW RI P HGLFIQHV KHBHG WMHP  FRQUQXH WHDVP HQWZ VKR X
IQWAUXSVIRQ SDUAFXMUD |RUFKRQIE FRQGIVIRQV VXFK DV GIDEHWAV EGRRG SUHWXUIH DQG UHVSILDVRY
IAHWHV 0 DQ\  LHVSRQGHQW QRWG VKDWMP HO DFFHW VR P HGLFLQHV LHGXFHG DQ[ LHW UHIMWAG \B
WHDVP HQWFRQUQXIW
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6 HYHUDOUHVSRQGHQW KLJ K@ KWG WMDWUHFHLYLQJ P HGLEIQHV IUHH RI FRWRU DWP IQIP DOH] SHQW
WJ QUIFDQWD IHGXFHG KRXVHKR@ KHDOKFDUH H SHQGIVXH ) DP LGHV P DQDJ IQJ GRQJ VAP LAIDHWH
HVSHFLD@ DSSUHFLDWAG VKH VDYIQI VRQ P RQW® P HGLELQH FRW

1&5($6(" ' (3(1' (1&( 21 3+&6(59,&(6
7KH DYDIDELOW RI P HGLFLQHY DWWKH 3+ & HQFRXWDI HG LHVSRQGHQW VR LHO P RUIH RQ BRFDOSXEQE
KHDOKFDUH VHEHY UDVIKHU VKDQ YIMMQJ SUYDWA P HGLEDOVKRSY RU KRVSIVDY 3 DWHQW [ HOVVIKD\
FROWWMQWP HGLFLOH VXSSO P SURYHG KHIUMK\VADQG FRQILGHQFH LQ VIKH 3 + & \A WP

0,1,0%/"' ,66$7,6)$&7,21 $021* 5(6321"' (176

Rl WWH UIHVSRQGHQW UHP DIOHG QHXWDOUHI DUGLQJ P HGLFLOH DYDIMELDW VXJ J HWAQJ VMDWP HGLFIOH
HDWAG FRQFHUQV Z HUH YHU QP MG DQG VIKDWRYHD@FRP P XQIW SHUFHSVIRQ Rl SKDUWP DFHXWFD
VXSSRUADWAKH 3+ & Z DVKLI K® SRUVIYH

7$% ( 3$7,(176$7,6)$&7,21 : 7+ 3+&)$&/,7,(6 $0(1,7,(6 $1' ' ,$*1267,8
6(59,&( 6

&®DQ Z DIV $ ®UHP DVRUW RI SDUHQW H SUHAWHG VDVIM DFVIRQ Z IV VIKH
DUHDVDQG FGDQMOHW DQG P DIQWAQDQFH RI KH 3 + & HQYILRQP HQW&.BIDQ
FRQUXGDMRQ FRQUXGDMRQ LRRP VDQG Z DIMQJ VSDFHV FRQWEXWHG VR D
LRRP V FRP |RWIE®! DQG K\ J HQLF KHDOKFDUH H SHUHQFH | RUMKH SDHQW

0 RAMHVSRQGHQW LHSRUMG VMDWAKH 3 + & P DIQVIDLOHG K\ J LHQLF VRLBA
DQG GUOQNLQJ Z DVIAUI DFLOVMHV 7KH DYDIDELOW RI EDVE VDQIIMRQ DQG

VDIH GUQNLQJ Z DWUHQK DQFHG S DMHQWFRQYHQIHQFH GXUQJ VIKHLUYIMA
VRVIKH 3+ &

1 HDUD DAHVSRQGHQW DSSUHFLDWAG VIKH VHDVIQJ DULDQJ HP HQW

+\ J LHQIF VRIBW

DQG GUQNLQJ
Z DWAUI DFLOMHV

GHD:SJW DYDIUMDE®! LQ VIKH Z DMQJ DUHDV $ GHT XDWA VHDVIQJ | DFLOAHV DSSHDUHG
LQZ“ DMQJJ DL VR [P SURYH SDMHQWFRP |RUNSDUAFXDUD | RUHGHUWD SDUHQW Z RP HQ
DQG WRVH Z DIMQJ | RUFRQUXGIMRQV
$ YDUDELOW R 5 HVSRQGHQW J HOHLD@ DFNQRZ BIGJ HG WWH DYDLELDV RI HWHQUDX
GUONLQJ Z DWWt DP HQIMHV VXFK DVGUQNIQJ Z DVAUDQG VRIBGIW LQ VIKH 3+ & SUHP LMHV
DQG VRIBW 7KHWH | DFLOMHV FRQWEXVIG SRMVIYH® VRZ. DUGV S DAHQWVOVM DPVIRC
| DFLOHV DQG DFFHWMELDW RI VHFHV
3 LRSHULH HULX $ FROVUGHWDE®! SIRSRUARQ Rl UHVSRQGHQW | HOWKDWIKH 3+ & WD |
SWRYIGHG DSSURSUDVA UH HUDQI XIGDQFH Z KHQHYHUVS HFLDOVHG
JXIGDQFH R

WHDVWY? HOWRUDGYDQFHG FDUH Z DV WHT XUWLHG 7KLV LQGLFDVAV VIKH LRI RI

KLJ KHUI DFLOAH\
VIKH 3+ & 1Q I DFLOVIMOQJ FROVIQXIW RI' KHDOWKFDUH VHUNFHV

0 RW\SDVHQW H| SUHWHG VDVM DFVIRQ Z IV ViKH DYDIDELOW RI EDVF
$ YDUDELOW RI GLDI QRWIF VMW DWIKH 3+ & $ FFHW VR IRXVIQH LQYHWAD DVIRQV DVWAKH

EDME VIV SUP DU KHD®KFDUH GIYHOHGXFHG VIKH QHHG | RUXQQHFHWDU  WDYHOR
KLJ KHUI DFLOAHV I RUP LQRUWVV

$ P DNRUW RI UHVSRQGHQW LHSRUMG LHFHIYIQ) VAHVXOVRQ WP H
7LP HO WM 3WRP SWHSRUAQJ Rl VVAHVX @V DS SHDUHG VR VXS SRUNT XLENHU

UHXQV FROUXODVMRQV WHDVIP HQWGHFIMRQV DQG RYHUDAS DHQWVDVIM DFVRG
Z IV VKH VHOFHV SWRYIGHG
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RELEVANCE

The Rajanna PHC intervention was highly relevant to the healthcare needs\
of rural communities that previously had limited access to quality medical
services. The PHC addressed critical gaps in affordable healthcare, chronic
disease management, maternal care, diagnostics, emergency support, and

preventive healthcare for nearly 20,000 people across 81 villages. )

\
(
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COHERENCE

The PHC intervention demonstrates strong coherence with SDG 3 (Good
Health and Well-being) by improving access to primary healthcare,
maternal and child health, immunisation, and chronic disease
management. The intervention aligns with India’s National Health Mission
(NHM) objectives related to strengthening rural primary healthcare systems,
preventive healthcare, maternal and child health, and universal health
coverage. It is also coherent with Andhra Pradesh’s rural healthcare
strengthening initiatives through PHCs, ASHA worker engagement,
immunisation drives, and decentralised healthcare delivery. Internally, the
PHC intervention complements Rajanna Foundation’s underground
drainage and sanitation initiatives, as improved village sanitation and
reduced mosquito breeding support better public health outcomes and
lower disease burden in the community.

GOOD HEALTH
AND WELL-BEING

e

_/

\
f
* %k k&

EFFECTIVENESS

The PHC effectively achieved its objectives of improving healthcare access,

affordability, and treatment continuity. All respondents reported reduced
travel burden and access to free consultations, medicines, and diagnostics,
while 98.8% acknowledged positive treatment experiences and timely

healthcare support. j

.

\_
oD

EFFICIENCY

The intervention demonstrated efficient healthcare delivery through\
integrated outpatient care, diagnostics, ambulance services, outreach
programmes, ASHA worker follow-up, and chronic disease monitoring
within a single rural healthcare system. The availability of nearly 40

diagnostic tests, specialist services, and referral support within the PHC

significantly reduced delays, travel costs, and treatment burden for patients.)

Index: 5 Points - Very High ;4 Points - High ; 3 Points - Moderate ; 2 Points - Low ; 1 Point - Very Low



8«80 °80ui x «amina ae3 X 5¢-N @@ ° N«°5 &

o)
( 7KH 3+& KDV JHOQHIDWAG D VXEWDQWDO SRMMIYH P SDFW RQ KHDWKFDU-\
***** DFFHWELOWV  GIMHDWH P DQDIHP HQW 11QDQFLDO WDYIQIV DQG FRP P XQIW

03%$&7 FRQILGHQFH Q WKWDOKHDAKFDIH VHYIFHV 5 HVSRQGHQW HSRUMG \W.J QULFDQ\

LHGXPVARQV LQ KHDMKFDH H SHQGIWH P SIRYHG P DQDJHP HQWRI GLDEHWA
DQG E®RRG SUIHWXUH WHGXFHG QHHG IRU KRVSIVDOMMRQ EHWHU DFFHW B
P DVALQDCDQG FKIQS KHD®KFDUH VHUYLEHV DQG J UHDWAUDZ DUHQHW R SUHYHQWH
KHDOKFDIH  61QFH IW  LQFHSVIRQ EHQHILFIDUHV KDYH UHFHLYHG
KHDOKFDUH VHULEHV VIKRXI K VIKH 3+ & y

* Kk Kk k

6867%$,1$%/,7< UH) X@U J RYHWQP HQWFRRUIGIODMRQ DQG LQWAIUDMRQ Rl $6+$ Z RINHW DQC

\_
(
G

7KH LOWIYHMRQ GHP ROWUDVAY VWRQJ VXWILQDELDW VIKLRXJ K LW BRQJ VAP \
333 P RGHOHWRE @KHG MIQFH FRQUQXRXV QI LDWAKFVXUH WAHQJ VKHQLQJ

FRP P XQW RXWHDFK VWP V &RQUQXHG VXSSRW IRU P HGIFIQ
SWIRFXUHP HQW GIDJ QRWMIEV SUHYHQWYH KHDOKFDLIH DQG HP HU HQR\  LHIHUDG
KDV \WHQI VKHQHG VKH 3+ &B/ LIR®I DV D GHSHQGDE®! DQG VXWIIQDE®! XD
KHDOKFDUH LOWIXVIRQ )

»QGH

3RIOW 9HU + LK 3RIQW + LK 3RIQOW 0 RGHUDW 3RIQW /RZ 3RIQOW 9HUY / RZ
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7KH 5 DNDQQD ) RXQGDVURQ KDV XQGHWINHQ D \W.J QU IFDQWIXIDOVDQWVIMRQ DQG HQYLLRQP HQVIDO LQI LDVAKX FWK L
LOVALYHQWURQ [Q 3HWIDP WD Y1IAJ H WKRXJI K KH GHYH®RSP HQWRI DQ XQGHUW LRXQG GLDIQDI H DQG VRAG Z DWW
P DQDIHP HOWM WHP & RQFHLYHG VIR DGGLHW (RQJ WIDQGLQJ VDQIVIIMRQ JDSV [P SIRSHUZ DWHIZ DVIAU GLVSRVIX
P RVITXIVR ELHHGIQ) DQG XQF®IDQ VXURXQGLQIV WKH LQWAHQURQ WHIBFW VKH ) RXQGDVRQR/ FR PP WP HQ\
VRZ DGV [P SIRYIQ) VKH TXD@W RI @H DQG SXE@F KHDOK LQ WKXWDOFRP P XQMHV 7KH SR NFWFRYHUHG
KRXVHKR@V Z I XQGHW LIRXQG GUDLODIH FRQQHFMRQV VSHDG DFLIRW QHDUWD  NIRP HWHV DQG LQWR XFHG LT
KRXVHKR@ GIYHZ. DWH VHI UHI DARQ M WP E\ SIRYIGLQJ VHS DDV ELQVIRUZ HADQG GU Z DWH

P SOP HQWG EHVE HHQ DQG IQ FRWH FRRWGIQDARQ Z M WKH * DP 3 DQFKD\ DWDQG VKH (RFD
FRP P XQW WKH LQWYHQURQ HP SKDMMHG FRP P XQIW SDUAFISDMRQ DZ DUHQHW DQG EHKDYIRXUDOFKDQJ F
DERQJ VGH LOI WK UH FUHDVMRQ 5 HI X@UDZ DUIHQHW P HHVIQJI VDQG * WDP 6 DEKD FRQUXOIMRQV KHBHG EXIE
FRP P XQIW RZ QHUKLS DQG FRRSHUMRQ VRZ DGV VDQIVIMRQ SWDFFHY DQG Z DV VHI UHI DMRQ 7KH SURMIFWK D\
LHSRUMGO UHVXAKG 1Q FBIDQHU VXURXQGIQIV D HGXFURQ LQ P RVIXIVR LHIWAG THYHWY GXUQJ WDIQ\ VHDVRQV
[P SLRYHG K\ JIHQH FRQGIMIRQV DQG HQKDQFHG XQGHUAMDQGLQJ DP RQJ YIAIJ HWY LHI DWGLQJ VKH LP SRWIQFH RI
VDQWIMRQ DQG HQYILRQP - HQVIRXOFBIDQ@RHW

7KH LQMDYH DOR GHP RQWUMDVAY D VXWILQDEIOW RUHQWAG DSSWRDFK  Z KHUHQ VKH LQIDVAKFVKUH KDV EHHCG
KDQGHG RYHUVR WWH * LDP 3 DQFKD\ DWIRU GRFDOP DQDJ HP HQW Z KLB1 FROUQXHG VXSSRUMRUP DIQWAQDQFH 1\
EHQJ H WQGHG E\ WKH ) RXQGDMRQ 7KWRXJK VKLV LOWAHQURQ VIKH ) RXQGDVRQ KDV FUHDWG D WHSQFDE®
FRP P XQW FHQWHG P RGHOWDWFRP ELQHV VDQIVMRQ QI IDWAKFVXIH EHKDYIRXUDOFKDQIH DQG LQWIAKVIRQDY
FRADERUDMRQ VR SURP RViA KHDOKIHUDQG FGDQHUKIDOIVIQ) FRQGIMRQV

&+$57 *(1'(5' ,675,%87,21 1 &+$57 $*( *52832)
5(6321' (176 1

W )P Do
M 0 DG
[ | ? \HDU
B ? \HD
B $ERYH \ HDU
YHBRZ \ HDU
*(1' (5352),/(2)5(6321' (176
Rl ViKH UAVSRQGHQW 1Q 3HWDP WD YIAIH Z HH Z RP HQ Z KIBI P HQ FROWINXMG Rl ViKF

UHVSRQGHQW
7KH HDWYHO KL KHU SLRSRUARQ Rl Z RP HQ UHVSRQGHQW LQ ViKH VDP S® LQGLFDWAV WMDWZ R PHQ DIH FERVHO
DWRFIDWMG Z MK P DWAY HDWG VR KRXVHKR@ VDQMIMRQ Z DWH GLVSRWDO K\JIHQH DQG FRP P XQW
FODQIQHW
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$VZ RP HQ DUH RIWIQ GLLHA® LQYROHG LQ P DQDJIQJ GRP HWAF Z DVAUXVH Z DWW KDQG@QJ DQG IDP 1O KHDMY
Z IMLQ KRXVHKREBV WMHIUUHVSRQVHV SLRYIGH [P SRUBDQWOQWI KW LQVR VIKH LP SDPWRI iKH XQGHU LIRXQG GLDLQDJ

DQG VRAG Z DWH P DQDI HP HOWOQWAWYHQMRQV P S®IP HOWAG E\ VKH$ P DUD 5 DND ) RXQGDVIR Q

$*(352),/(2)5(6321"' (176

Rl VK\H LHVSRQGHOW EHRQIHG VR WH 72 \HDW/DIHJWRXS IR@RZ HG E\ IOWH ? \HDU
FDWAJRU 5HVSRQGHQWDERYH  \ HDW DFFRXQWAG IRU Z KI® RQO Z HH EH®Z \ HDU
RI DJH

7KH SUHGRP LQDQFH Rl UHVSRQGHQW ILIRP  ViKH HFRQRP IFD® DFYH DQG IDP L® UHVSR ME®I DIH JR )8\
VXJ J HVV VIKDWKH WXG\ U HO' FDSWKUHG VIKH SHUFHSVIRQV R UAMIGHQW Z KR DUH GLLHFV® DI THFWAG E\ VDQIVIMRG
LQIIDWAXFVXUH GLDLQDI H M WP V' Z DWW GLVSRVDOSIDFVIFHY DQG FRP P XQIW KHD®IK FRQGIMRQV 1Q VKHU GDIO
QYHV 7KH IQFOXMRQ Rl HBHWD UHVSRQGHQW | XWKHUDGGY SHWSHPVIYHV RQ GRQJ VAP FKDQJ HV LQ HQYLLRQP HQVX

FODQMOHW DQG MQJ FRQGIMRQV H SHUHQFHG DIMUVIKH P SGP HQDMRQ Rl VKH XQGHW URXQG GUDIQDI H DQC
VRAG Z DWH P DQDI HP HQWA VAP V1Q 3 HWIDP LWID YLAID H

&+$57 <($562)5(6, (1& ,1 3(77$0,77$ 1

' <($562)5(6, (1& ,13(77$0,77%

R WH UHSRQGHQW KDG EHHQ WHMGIQJ I
3HWDP WD IRUP RIH WDQ  \HDW/ Z KI®
KDG QVHG 1Q WH YIGQJH IRU ?

\ HDW/
B 0 RHWDQ  \HDU 2Q0 D W D® SIRSRWRQ Rl UHVSRQGHQW HSRUMC
m 2 \Hu UHMGIQJ 1Q WKH YIADI H IRUGMW VKDQ  \ HDW/ DQC
B /HWWDQ \HDU

? \HDUL ? \ HDW/

7KH SUHGRP IQDQFH Rl (RQJ VAP UMMGHQW 1Q VKH VDP S® LQGLEDVAV VIKDWP RUMUHVS RQGHQW KDYH VXE WDQUIX
H SHUHQFH DQG 1DP LADUW Z VK ViKH YIQIRJ HB HDUIHUVDQIVEMIRQ DQG Z DWW P DQDJ HP HQWFRQGIIRQV DV Z H@D\
WH FKDQJHV EURXJ KWDERXWDIVIAU VKH IP SGP HOVMRQ Rl VMH XQGHU LIRXQG GLDIQDJH DQG \VRAG Z DWW
P DQDJHP HQW Vi WHP V VXSSRUMG E\ WKH $P DD 5D ) RXQGDMRQ 7KHIU GRQJ GXUMR Q R | UHMGHQFH
WHQIVKHQV VIKH UHIDELOW RI FRP P XQIW SHUFHSVIRQV HIDWGIQJ [P SIRYHP HOW LQ FGIDQIOHW GUDIQDI H
| DFLAOMHV HQYILRQP HQVDOFRQGIMIRQV DQG RYHUDADT XDAW RI @H 1Q 3 HWIDP LWID YIQIN H
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Rl VK\H UHVSRQGHQW WHSRUMG WH SUHVHQFH
Rl RSHQ GWIQV FDXMQJ Z DWWZ DVl
WIRJ QDVIRQ LQ 3HWDP WD YIADJ H EHIRWH IKF
M 2 SHQ GWDIQVFDXMQJ WIDJ QDVMIRG IP SGP HOMDMRQ RI  WH XQGHW WRXQC
B 2 YHURZ RQVR WUHHW
W ' WSRWHG LQ RSHQ DUHD\ GUWLODI HW WHP

5 HVSRQGHQW H SMIQHG VKDW WIJ QDQW Z DWHZ DU RIMQ UHVXAOMG 1Q IRXO WP H® P RVIXMR EWHHGLQJ
XQK\ J IHQIF VXURXQGIQIV DQG GLILFXGIHV IQ P RYHP HQWSDUWAEXMWD GXUQJ DIQ\ VHDVRQV 0 DQ\ KRXVHKR@\
LHSRUMGO H[ SHUHQFHG GIVFRP IRUAVGXH VR GLLW Z DWHAU FREHFAQJ QHDU UHVIGHQUDODUHDV Z KIFK DOR DI HFAG
VKH RYHUID@FGDQIOHW RI VIKH YIQDI H HQYILRQP HQW

Rl VKH UHVSRQGHQW WIVAG VIKDWZ DVAMZ DVAU | LHT XHQW® RYHU®RZ HG RQVR \WHHW $FFR GIQJ Wi
UHVSRQGHOW \WXFK RYHUGRZ FUHDWAG VISSHU DQG P XGG\ SDWZ D\V FDXVHG LQFRQYHQIHQFH VB
SHGHWMDQV DQG YHKLE®N DQG LQFUHDVHG WH UMN Rl FROVZP LODVIRQ DQG VSHDG RI GIVHDVHV

R WH WHVSRQGHQW WHSRUMG WDW Z DWHZ DWAU Z DV GIVSRWHG R 1Q RSHQ DUHDV EHIRWIH ViKF
LQWANHQURQ

5 HVSRQGHOW QRWHG VKDWVKLY SIDFWFH FRQWEXWAG VR HQYLLRQP HQVDOSRAXVRQ XQSBGIDVDQWRGRXU DQG SRRU
VDQWIMRQ FRQGIVIRQV DURXQG UHVGHOWDOGRFDIMHY

2 YHUD® VKH 11QGLQJ V ViXJ I HWMKDWEHIRUH ViKH LOVAHOWRQ VXSSRUMG E\ WKH $P DUD 5DND ) RXQGDMRQ VK
YIGDIH IDFHG WJQULFDQW VDQMIMRQ DQG  HQYILRQP HOVDO FKD@IQIHV GXH VR LQDGHTXDWA Z D\WZ DVl
P DQDIHP HQWA WP

[ DUIHU WiRJ QDQWZ DWHZ DVMAUXVHG VR UHP DIQ QHDURXUWHHW IRUP DQ\ GD\V FUHDMQJ IRX

e | \P HODQG P RVTXIVR SIREGP VEVKDIHG 6DIDVDP P D DJHG ~ \ HDW D XUQJ ViKH WDIQV VK
GILW Z DWAUZ RX@ RYHU®Z DQG P DNH IMGLILEXOVRUXV VR Z DN VDIH® E6KH DGGHG VIKDVWKH
GUDLQDI H LQWAWHMRQ KDV ELRXJ KWQRAFHDE®! LP SIRYHP HQWMQ FBIDQIOHW DQG K\ J HQH IC
VKH YIQaDI H
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9HU 1LHT XHQ\
2 FFDMRQD ® [} [ [ ] [ ] [
B (P LODWC
5 HGXFHG WJ QULFDQV® 3 HUFHQVDI H RI LHVSRQGHQW

7KH 1LQGLQI V FBIDUD GHP RQWUMDWA D VXEWDQUDOUHGXFVRQ LQ Z DWAURI J1QJ 1Q 3 HWIDP WD YIAD H IRCRZ 1QJ KH
P SGP HQMRQ RI VKH XQGHW LRXQG GLDIODI HVA WP VXSSRUMG E\ VKH$ P DD 5 DD ) RXQGDVIR Q

Rl VKH UHVSRQGHQW UHSRUMG VKDWZ DVAURI JLQJ Z DV YHU | UHT XHQWEHIRUH VIKH LQWAUYHQURQ Z KI®
VKH UHP DIQIQU WIVHG M DWMRFFXUHG RFFDVRQDQ

5 HVSRQGHOW H SMIQHG VIKDWAWIR) QDQWZ DVAU GXUQJ LDIQ\ SHURGV FDXVHG VHYHUH LOFRQYHQIHQFH LQFOXGLQJ

P XGG\ WMHHW GLIIEXQV 1Q P RYHP HQWP RVIXIVR ELHHGIQJ IRXORGRXU DQG XQK\ J IHQLE VXURXQGIQJ V QHDI

UHVGHQWDCDUHDV

,Q FROWDWWDI VIUVIKH LOWYHOMRQ QRQH RI KH UHVS RQGHQW LHS RUMG | LHT XHQWRURFFDMRQDCZ DVUER JJ 1QJ

Rl VIKH UHVS RQGHQW WIVHG VIKDWZ DVIAUIR] J LQJ KDG EHHQ HIP LQDWAG Z KM RQD
UHGXFHG W.J QULFDQV®

5 HVSRQGHQW QRWAG VIKDWVIKH LP SURYHG GUDIQDIH Vi WP HQDE®IG TXIENHUIRZ DQG GLVSRVDORI Z DWHZ DViAL

DQG WDIQZ DVIAU LHVXGIQ) 1Q FBDQHUMAHHW LHGXFHG WIDJ QDMRQ [P SIRYHG P REIOW DQG EHWHUHQYLLR @ HQVIX

K\ J LHQH Z IVKIQ VKH YIQI H

I HOWK DAMWK DC

2 YHUD@ \MH FRP SDUMVRQ EHVE HHQ WH SIH DQG SRWMOQWAHOWRQ WXDVRQV LQGLEDVAV VIKDWVIKH XQGHLI LRXQC
GWDIQDIH LQMDWYH KDV ELRXJKWD P DNRU SRUMIYH WDQVRWP DMRQ 1Q DGGUHWIQJ Z DWAURIJIQJ DWXHV DQC

P SURYLQJ VDQWIMRQ FRQGIMRQVLQ 3 HVDP WD YLD H

7$% ( % 1(),765(3257(" %< 9% 1(),&$5,(6)2//2: ,1* 7+( 81' (5*5281"

'5$,1$*( $1° 62/,

9.,/1$* (

© $67(0$1$*(0(17,17(59(17,21 ,1 3(77$0,77$

5HP RYDCRI WiRJ QDQ\

5 HMGHQW UIHSRUMG VWKDWZ DWMZ DVIHUQR GRQJ HUDFFXP X@WIAV QHDUKRXVHY DQG WAHHW

Z DWMZ DWIU HVXOIQJ LQ FBIDQHUVXURXQGLQJ V DQG IHGXFHG LQFRQYHQIHQFH
5 HGXFHG %HQHI LELDUHV WIVHG VK DWLDLQZ. DVIAUGLDLQV RXWP RUH HITHFVIVHD GXUQJ P RQVRRQV
Z DWAURI J LQJ UHGXFLQJ IGRRGLQJ 1Q IHMGHMDCDUHDV DQG LRDGV
,P SIRYHG &RP P XQIW P HP EHWREVHWHG YIME®I IP SIRYHP HOWLQ YIQI H FGIDQAOHW DQC
FODQIQHA K\ J LHOH FRQGIMRQV
5 HGXPVRQ LQ IRX( + RXVHKR@V IHSRUMG D WL QL LFDQWGHFUHDVH 1Q XQS BIDVDQWRGRX WY FDXVHG E\
WP HD WIDJ QDQWZ DWHZ DVMAUDQG RSHQ GLDIQV

5 HGXFHG P RVT XL\V&#

YHQHI LFIDUHV P HOMIRQHG 1HZ HUP RVT XIVRHV DQG WIHGXFHG KHDOK FRQFHUWRV GXH VR BV

EWHHGLQJ WIDJ QDQWZ DViAU
( DMHULRDC 9 LA HW VK DUHG VK DWIRDGV DQG SDVKZ D\ VDUH HDVHUVR XVH Z VIKRXWZ DWAZ. DViAL
P RYHP HQ\ RYHU®RZ DQGP XGG\ FRQGMRQV
5 HVSRQGHQW QRWAG VDI HUFRQGIMIRQV | RUFK LABLHQ DQG HABHUD SHWRQV GXH VIR FBIDQH!
6 DIHUVXURXQGLQI\ G QGMRQ U Q

DQG REWAXFVRQ [ UHH \VWMHHW
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&RP P X P HP EHWHSRUMG P SIRYHG SXEQF K\ J FRQGIMR
O4-MMUVDQIVRC Qw LHQH DQG VDQMIMRQ FRQGIMRQ\
DFLRW VIKH YIADJ H
5 HGXFHG YHQHI LFLDUHY WIMAG VKDWZ DWHZ DVAURYHU®Z  RQVR LRDGV DQG QHDUE\ DUHDV KD\
Z DWWZ DWAURYHU ®RZ UHGXFHG W.J QULFDQV®
&@GIDQHUYLA] + 5 FMGHQW H SIHWHG VKDVW/KH Y1ICDJ H QRZ DS SHDW/ FBIDQHU QHDVIAU DQG P RU
HQYLLRQP HQW RU DQIHG
YHWAUP ROQVRRC ) DP LOHV UIHSRUMG J LHDVAUFRP |RUAGXUQJ DOV VHDVRQV GXH VR LHGXFHG IBRRGLQJ DQC
FRP |IRWV Z DWUWIDI QDMRQ
,QFLHDVHG
FGIDOIOH YaHQH! LFLDUHV LQGLFDVAG LP SUIRYHG DZ DUHQHW UHI DUGLQJ Z DWAA GLVSRVDADQC
F®i SWRAFHV
o7 DQIQHW
,P SLIRYHG aMQJ 5 HVS RQGHQW | HOWIK DWFBIDQHUVX ULRXQGLQJ VK DYH SRUMIYH® LQI OXHQFHG VIKHLUK HDOM
FRQGIMRQV DQG TXDAW RI @H
5 HGXFHG &RP P XQIW P HP EHW WHSRWHG FBDQHUUHMGHOUDOVXURXQGIQIVZ VK BM
FRQVDP LODVIRG Z DWWZ DWAUFRQVIDP  LODMRQ
YHWAUVMHHY 9 LA HW REVHWYHG [P SLIRYHG XSNHHS RI LRDGV DQG SXEQF VSDFHV GXHVR A WP DVIF
P DIOWAQDQFH GUDIQDIHP DQDIHP HQW

7KH XQGHU IRXQG GUDIQDIH DQG VRAG Z DW P DQDJ HP HQWIQWAWHQURQ P SGP HQWAG E\ ViKH $P DD 5D\l
) RXQGDVIRQ 1Q 3 HWIDP IWID KDV LHSRUMGO BIG VIR VXEWIDQUDOP SURYHP HQW LQ VDQIVMRQ FGIDQARHW GUDIQDJ
HILFIHQR DQG SXEQF K\ JIHQH $ MW H SUIRSRUARQ RI EHQHILFIDUHV IHSRUMG HGXFHG Z DWAMZ DVAUWIDI QDVRQ
FODQHUVXURXQGIQIV IP SURYHG P RELOW DQG KHDOKIHU@YIQJ FRQGIRQV [QGIFDQ) VIKH SRUMIVH FRP P XQIW
®IYHOP SDPWRI ViKH LQWAWHOVRQ

&+$57

5 HSRUMG DQG IHVROHG TXLFNG
W 5HSRUMG EXWGHD\ HC

5(63216( 72 ' 5$,1$*( ,668(6 1

7KH 11QGIQJ V LOGLFDVIA VKDWVIKH XQGHW URXQC
GWDIQDIH LQWAXYHMRQ P SGP HQWMG E\ WKF
5DVIQQD ) RXQGDMRQ 1Q 3HWDP WD KD\
HWDE@AKHG DQ HIIHFVIYH J UHYDQFH UHVSRQW

DQG P DIQWIQDQFH P HFKDQWP  Z LVKIQ VKKK
YIaDI H

Rl ViKH LHVSRQGHQW WHSRUMG VIKDWGLDLODI H LHIWHAG IWXHY Z HUH DGGUHWHG DQG LHVROHG T XLEN®D
UH GPQI IP HO UHVSRQUYHOHW HI I LFIHQWFRRUGLODVRQ DQG VOVIMDFVRU P DIOWAQDQFH VXSSRUV

Rl H UHVSRQGHQW P HOURQHG GHM\ V 1Q UHVROMRQ VXJ JHWQJ VIKDWGLDIQDIH FRP SMIQW DQC
RS HUDMRQDOFRQFHWQV DUH EHIQJ P DQDI HG HIIHFVYH® DVWAKH FRP P XQIW BIYHO




C")) 8«80 °80ui x «amina ae3 X 5¢-N @@ ° N«°5 &

&+$57 : $67( ' ,6326%$/ 35$&7,&(6 2% )25( 96$)7(5,17(59(17,21
YH RU- °
$ 1Al °
I
2SHQGXP SIQ) ° . . . . °
,QIRUP DOGXP SLQJ SRIQW
B 5 H X®UGRRUVR GRRUFRMFVRC 3 HUFHQVIRJ H RI LHVSRQGHQW

7KH 11QGLQJ V IHYHDOD VXEWBQUDOLP SIRYHP HQWLQ Z DV GLVSRVDOSIDFVIFHV LQ 3HWIDP WD |RARZ LQJ VIKH VRAC
Z DWH P DQDJ HP HQWOQWAWHQURQ VXSSRUMG E\ H$ P DD 5 DD ) RXQGDVRQ

Rl WH KRXVHKR@V GHSHQGHG RQ RSHQ GXP SIQJ EHIRUH VIKH LOWUYHOWRQ Z KI®I D VP D@SIRSRUWARC
XVHG LQIRWP DOGXP SIQJ SRIQW IRU Z DW GLVSRVDO LHIGIFWQI SRRU Z DM P DQDIHP HQ\
SWFFHV DQG XQK\ J LHQLF HQYLLRQP HQVIDOFRQGIMRQV

Rl VIKH UHVSRQGHQW LHSRUMG ViKH DGRSVRQ Rl UHJ X@UGRRUVR GRRUZ DWW FRABIFVIRQ VHUYLEHV DI VAl
WH IQWMYHMRQ IQGIFDAQ) D FRP SGMA \KUW VRZ DGV RUDQJHG DQG WP DUF  Z D\Wk
P DQDJ HP HQWSUDFWEHV
7KH FRP SOMA HIP LODMRQ RI RSHQ GXP SIQJ DQG LQIRWP DO GXP SIQJ SRIQW GHP RQWMDWAV [P SIRYHC
HQYLLRQP HQUDOF®IDQ@QHW WURQJ HUFRP P XQIW SDWAFLSDVRQ 1Q VDQIVIMRQ SWDFFHV DQG HQKDQFHG SXEQF
DZ DUHQHW UHI DUGIQJ SIRSHUZ DWW GLVSRVDO 7KH LOWAWYHQURQ KDV IHSRUMGO FRQWIEXWG VIR D FGIDQHU YA
HQYLLRQP HQWDQG KHDAOKIHUQYIQ) FRQGIMRQV | RUMMGHQW

3 *HAVD \HDW/ IWRP 3HWDP IWD YIADJH WKDWHG D DIEDIH GXP SIQJ QHDU RXU KRP H\

——— | HDUIHUFDXVHG L.QFRQYHQIHQFH DQG EDG RGRXU : Wik UHJ X@UZ DV FREBIFIRQ IKHVH SLREGP \
KDYH LHGXFHG FRQUGHWDEQ® E

&+$57 9,6,%/,7<2) : $67( ,1 6855281"' ,1*6 1
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7KH 11QGIQI V LQGIFDWA D YHU KLIK BIYHORI FRP P XQIW
VDMDFRQ WHIDWGIQ) WKH HQIDIHP HQW Rl \VDQIVDU
ZRAHY 1Q 3HWDP WD IRGRZ IQ) VKH \RAG Z DWW

P DQDJ HP HOQWIQWAUHQURQ VXSSRUMG E\ iKH $P DU
5DND ) RXQGDVIRQ

H 0 RWD FBIDQ QRZ
B 5 HGXFHG Z DWH SUHVHQFH

R ViKH UVSRQGHQW HSRUMG VKDW\VDQLWDY Z RINHY LHIXOWD YIMW\KH YIGDI H DQG P DIQVIIC
FODQIOHW HI | HFVYHO

7KH 11QGLQU V UH GFVWIKH FRQUWMQM XQFVRQLQ) Rl VDQIVIMRQ VHULFHV DQG VKH DFYH P DIQWAQDQFH RI SXEQF
VSDFHV WHHW DQG Z DWH FREHFIRQ i WHP V' %4HQHI LEIDUHY LHSRUMGO® H[ SHUHQFHG FGIDQHU WXURXQGLQI V
IP SURYHG K\ J IHQH FRQGIMRQV DQG EHWHUXSNHHS Rl VIKH YL H HQYLLRQP HQWGXH VIR ViKH UHI X@UHQJI DI HP HQ\
RI VDQWDY Z RINHWY
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&RP P XQW P HP EHW UHSRUMG VK\DWWMHHW SXEQF S@FHV DQG IHMGHOQWIX

&BDOHUVXURXQGLQI\ VXURXQGLQJ V DUH FBIDQHUDI VMUK H LOWRGXFVRQ Rl UHJ X@UZ DWW FRABIFURG
VHUYFHV
5 HGXFVIRQ LQ RSHC 9%HQHI LFLDUHY WIVIAG VMDWRSHQ GXP SLQJ RI Z DWW RQ IRDGMGHV DQG YDFDQWDUHD\
GXP SIQJ KDVEHHQ FRP SOMA® UHGXFHG LQ WH YL H

,P SIRYHG K\ J LHQF

5 HMGHQW REVHUYHG P SUIRYHG K\ J LHQH DQG VDQIVEMRQ FRQGIMRQV GXH V&
i WifP DVIF Z DWW GLVSRVDOS LIDFFHV

5 HGXFVRQ LQ IRXOWP H

+ RXVHKR@V LHSRUMG D QRWFHDE B LHGXFVIRQ LQ XQS GIDVDQWRGRX W/ SLHYLIRX VO
FDXWHG E\ DFFXP X@WAG J DUEDJ H DQG Z DWM GXP SLQJ

5 HGXFHG P RVT X1V
EWHHGLQJ

&RP P XQW P HP EHWP HOWRQHG IHZ HUP RVT XWWRHVDQG | @HVGXHVR WP HO
Z DWM FREPFURQ DQG FBIDQHUVXURXQGLQI V

5 HI X@UZ DWW FR@IFURG

%HQHI LFLDUHV DS SUHFLDWAG ViKH UHI X@UDQG WP H® GRRUVRR GRRUZ DWW FRABIFURC
VHUFHV LOWRGXFHG LQ VIKH YIGD H

YHWHUSXEQE KHDO¥ | 5 HVSRQGHQW | HOWK DWFBIDQHUVXULRXQGLQJ VK DYH FRQWE XVHG VR K HDOK LHUQYIQJ
FRQGIMRQV FRQGIMRQV DQG LHGXFHG H SRVXUH VR XQK\ J LHQLE Z D\WM
,QFUHDVHG FBDQOOH 9 LA HW HSRUMG P SURYHG DZ DUHQHW UHI DUGLQI SIRSHUZ D\ GLVSRVDCDQG
DZ DUHQHW P DIQWHAQDQFH RI FGDQMOHW
,P SIRYHG YIaJ + 5 HMGHQW H| SUHVWVHG WWDWICH YLAIDI H QRZ  DSSHDW FGDQHU P RUH RUW DQIVHG DQC
DSSHDUDQFH HQYLLRQP HQVD@ EHWHUP DIQVIDIQHG
&RP P XQW P HP EHLY \WIDWAG VKDWAKH. QR GRQJ HUI DFH LOFR HQFH FDXVHG E\
5 HGXFHG LQFRQYHQLHQFF REY IQFRQYHQ

DFFXP XMWG Z DWH DQG XQF®IDQ SXEQF VSDFHV

6DIHUHQYILRQP HQWRL

YHQHI LFLDUHV IHS RUMG VIKDWFBIDQHUMAHHW DQG IHGXFHG Z DWH DFFXP XOMRC

FKLABUHQ KDYH FUHDVG D VDI HUHQYLLRQP HQW RUFKLABLHQ
YHWIHUP DIQWAQDQFH RI | 9 LI HWREVHUYHG LP SURYHG XSNHHS RI LRDGYV \WHHW DQG FRP P RQ DUHDV GXH \K
SXEQF \VSDFHV RU DQUVHG Z DWH P DQDIHP HQWM VAP V

,P SLRYHG TXDOW RI @it

5 HVSRQGHQW | HOWIK DWIHI XMUVDQIVIMRQ DQG Z DWW P DQDI HP HOWWHWYLFHV KDYF
HOKDQFHG VKHWWRYHWD@FRP |RUADQG @Y1QJ FRQGIVIRQV

&RP P XQW SDWAFLSDWR(C

5 HMGHQW LHSRUMG LQFUHDVHG FRP P XQIW FRRSHUDMRQ DQG SDUAFISDVRQ L€,

1Q FOIDQIOHW P DIQWIQIQJ YIAI H FGIDQIQHW
( QYILRQP HQVDQD YHQHI LELDUHV VK DUHG VK DVWHCH LOWAUYHQURQ K DV FRQWIE XVIHG VIR D K HDIUKLHUDQC
KHDOKLHUYLAD) H P RUH SGDVDQWIA H HQYLLRQP HQWRYHD@

25.

(; & 5(3;6 2) $1,17(59,(:
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0 W & 3HWDP P DKDVEHHQ Z RINLQJ DV D VDQWIMRQ Z RUINHULQ VIKH KRVSLVIBODUHD RI 3 HWIP WE
IRUVIKH SDVMLYH \ HDW/ + HUGDI®O UHVSRQUELMMHV LQFOXGH GRRUVR GRRUZ DWH FRABIFURQ DQC
FODQLQJ YIADJI H IRDGV

25%$1,=(' : $67( &2//(&7,21

6KH VKDUHG VKDWZ DWH FREGHIFIRQ LV FDUIHG RXWUHI X@UW HYHY P RWQIQJ DQC
KRXVHKR@Y FRRS HUDVIA DFVIYHO 1Q VIKH SURFHW 5 HUGHQW VHJ UHI DV Z HADQG GU
Z DWW DWAKH KRXVHKR@ GIYHOP DNIQJ Z DWH P DQDJ HP HQWP RUH VA WP DVF DQC
HITHPYH
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Y%HIRH WH XQGHU LRXQG GLDIQDIH VI WP Z DV LQWRGXFHG  Z DWHZ DWAU | LRP
KRXVHKR@V | BRZ HG LQVR URDGMGH GLDIQV VIQN SIW DQG YIGI H LRDGV BGIDGLQJ VB
Z DWMURIJIQJ GLUIV VXURXQGLQJ V DQG P RVT XIVRR ELHHGLQJ GXUQJ WDIQ\ VHDVRQV

,03529(" 9,//$*( & ($1/,1(66

$IVIUVIKH LP SGP HQVIMRQ RI ViKH XQGHW URXQG GLDIQDI H Vi WP Z DWIHZ DWAUQF
@RQJHU WD) QDWAV RQ RDGV DQG VKH YIGIUH KDV EHFRP H YIME® FGIDQHU DQC
QHDWU 6KH QRWAG VKDW WKH IQWAUHOMRQ KDV KHSHG FUHDWA D KHDOKLH
HQYLLRQP HQWRUWKH FRP P XQIW

5(' 8&(" : 25. ¥85' (1

( DUTHU VDQIVDMIRQ Z RINHLY KDG VR UHI XU FBIDQ RSHQ MGH GUDIQV 1 RZ - ViKHIL
ZRW IV P DIQO QP VMG VR Z DWM FRGYFURQ DQG LRDG FOIDQIQJ P DNIQJ VKHLL
GXVHV HDVMHUDQG P SIRYLQJ VIKH GLJ QIW DWRFLDWAG Z Vi VKHLIUZ RN

326,7,9( &20081,7<% +$9,285

$ FFRUGLQJ VR KHU VIKH FRP P XQIW LV KDSS\ VR VHH VIKH YIGDJ H P DIQVDLOHG QHDV®
DQG KRXVHKRGV KRZ UHVSHFW VRZ DGV \VDQMIMRQ Z RINHW  $Z DUHQHW
SWRIWDP P HV FRQGXFWG E\ ViKH 3DQFKD\ DWDQG 5DNMIQQD ) RXQGDMRQ KDYH
WHQJ WHQHG VDQWIMRQ SWDFVFHVDP RQJ YA HY/

+($/T7+$1 +<* (L( % 1(),76

6KH REVHUHG WDWP RVTXIVR LHDWAG [HYHW GXUQJ WDIQ\ VHDVRQV KDYH IHGXFHC
FRQUGHWDE® DV W] QDQW Z DWHZ DWAU DQG P RVTXIVR EWHHGIQJ JURXQGV QF
@RQJ HUH IMAIQ VKCH YIAD H
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RELEVANCE

The underground drainage and solid waste management intervention was\
highly relevant to the needs of Pettamitta village, where 95% of
respondents reported stagnant wastewater and 97% reported severe
waterlogging before the intervention. The project directly addressed critical
sanitation, hygiene, environmental cleanliness, and public health concerns

affecting rural households. )

k
(
* % % % 3

COHERENCE

The intervention demonstrated strong coherence with multiple
development frameworks and local institutional systems. The project aligns
with SDG 3 (Good Health and Well-being) through the reduction of
mosquito breeding and sanitation-related health risks, SDG 6 (Clean Water
and Sanitation) through improved wastewater management and safe
sanitation systems, and SDG 11 (Sustainable Communities) through cleaner
and healthier village environments. The intervention also complements
India’s Swachh Bharat Mission (Grameen) objectives, promoting solid waste
management, sanitation infrastructure, and behavioural change in rural
communities. Further, the intervention shows strong internal coherence
with the Rajanna PHC initiative, as improved sanitation, reduced stagnant
wastewater, and cleaner surroundings contribute directly towards reducing
mosquito-related illnesses, infections, and environmental health risks

addressed through the PHC services.

GOOD HEALTH CLEAN WATER 1 SUSTAINABLE CITIES
AND WELL-BEING AND SANITATION

e ] alde p

-

\
(
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EFFECTIVENESS

The intervention achieved its intended objectives effectively, with 83% of\
respondents reporting complete elimination of waterlogging and 100%
adoption of regular door-to-door waste collection services after the
intervention. Beneficiaries also reported significant improvements in

cleanliness, reduced wastewater stagnation, reduced foul smell, and better

J

sanitation conditions across the village.

Index: 5 Points - Very High ;4 Points - High ; 3 Points - Moderate ; 2 Points - Low ; 1 Point - Very Low
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7KH SWRMFW GHP ROWDWAG  HIILFIHQW P SGIP HOVIDMRQ VKURXJI K I-[WIQVLYI-\
KRXVHKR@ FRYHWDJIH WHDFKILQJ KRXVHKR@GV Z MK QHDUD NP RI
XQGHW LIRXQG GWIQDIH LQIWDWAKFWKWIH Z KIBT VP XQDOHRXWO  HWIEDWKILQJ

O) &L= Vi WP DUF Z DWH FREGMIFURQ i VWP V 7LP HO JUHYDQFH UHGUHWDO LHSRUMG
E\ Rl IHVSRQGHQW DQG UHI XMUHQJI DI HP HQWRI VDQIVDY Z RUNHLY [ XWIKHL
\ LQGLEDWA Hi [ LFLHQWRS HIDMRQDCP DQDJI HP HQWDQG VHUYEH GHOYHU )
( 7KH LOWMYHMRQ J HOHUIDWAG D VXEWDQUDOSRVMIVH LP SDFWRQ HQYLLRQP HQVD(\
* kK Kk Kk K\JIHQH SXEQF KHDOK P REIOW DQG TXDOW Rl @H $WRXQG RI
03$87 UHVSRQGHQW (HSRUMG F®IDQHU VXURXQGLQI V ? REVHWHG HGXFHC
P RVTXVR ELHHGIQ) DQG IHDWAG LAIDHWHY DQG I HOVVIKDWVIKHLU @Y1QJ
FRQGIVIRQVLP SIRYHG WLJ QULFDQV® DIVAUMKH LOWAYHURQ )

\_

* Kk k kK
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7KH LQWYHQURQ DGRSWG D VXWRIQDEIOW RUHQWG DSSURDFK E\ KDQGLQJ\
RYHU WKH [QIUIDWAXFWUH VR VKH * LDP  3DQFKD\DW IRU FRQUQXHG @RFDX
P DQDJHP HQW DQG P DIQWAQDQFH 6WRQJ FRP P XQIW  SDUAFISDMRQ
IQFUHDVHG DZ DUHQHW Rl VDQIVMRQ SWDFFHY DQG UHJ XU VDQIVIMRQ Z RINHL
HQIDIHP HQW IXUMHU WHQIKHQ VIKH BRQJ VAP VXWIDIQDELOW Rl Vikk

LOVAUYHOVRQ RXWRP HV J

,QGH[ 3RIQOW 9HU +LIK 3RIQW + LK 3RIQW 0 RGHIDW 3RIQW /RZ 3RIQW 9HU / RZ
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7KH DWHWP HQW LQGLQJ V LOGLEDWA VIKDWVKH 5 DNPQQD 3 UP DU + HDOK &HQWH 3+ & HWDEQKHG DQG P DQDJ HG
XQGHU WH 3XEQF 3UYDWA 3DUWQHUKLS 333 P RGHOE\ VKH 5DNIQQD ) RXQGDMRQ LQ FRADER DMRQ Z IViK VKKK
* RYHUQP HQWRI $QGKWD 3WGHWK KDV HP HUHG DV DQ P SRWDQW XWDO KHDGKFDIH IQWANKRQ VHUNQJ
YX@HWDE®! FRP P XQIMHV DFLRW P XOWS®! YIAII HV 7KH LOWAYHQURQ KDV W QULFDQV® \WHQI VIKHOHG MWP 1B
KHDOWFDUH DFFHWEIOW E\ SWRYIGIQJ DIIRUGDE®I QHDLE\ DQG GHSHQGDE®! SUP DU KHDW®KFDIH VHUYEHV R
KUIDCBRSX@MRQVZ KR SUHYIRXV® |DFHG P DNRUE DUIHY IQ DFFHWIQJ WP HO P HGLFDOFDUH

7KH 3+& KDV S@\ HG D FUMFDOWR®! 1Q WHGXFIQJ WKH WDYHOEXUGHQ KHDOKFDIH H SHQGIWH DQG GHI\ V I
WHDVP HQW DP RQJ HFRQRP LFD® YX@HWDE®! KRXVHKRGY $ YDIMEIDN RI [HHH FRQUXGIMRQV P HGLFIQHV
GIDJQRWMF HWYIFHV DP EX®MQFH WXSSRW DQG RXWHDFK DFYMMHV KDV HQDE®IG XWDO IDP IGHV VR VHHN
KHDOWFDUH DWHDUIHU WIRJ HV Rl LADHW UDVKHU WMDQ SRWBRQIQJ WHDVP HQWGXH VR 1LQDQFLDO RU BRI IMAFDX
FROWDIQW 7KH 11QGIQIV SDUEXDUWD KLI K@ KWKH P SRWDQFH Rl VKH 3+ & IRUHGHUD SRSXOMR @ Z RP HQ
FKURQIF GIVHDVH SDAHQW DQG BZ IQFRP H KRXVHKR@BV Z KR GHSHQG KHDYL® RQ DFFHWIE®I DQG FRQUQXRX\
KHDOKFDUH VXSSRUV 7KH WG\  IXUKHU GHP RQWUDVAY WMDWAMKH 3+ & KDV EHHQ HIIHPAYH 1Q P DQDIIQJ ERVK
DFXW DQG FKURQIF KHDWOK FRQGIMRQV Z WKIQ VIKH FRP P XQIW 6HWIFHV LHIDWAG VR [HYHU J DWAR QUWAVQDX
IADHWHY UVSLLDVRY LQIHPIRQV [QMUHY GIDEHWAV K\ SHWMQURQ DQG VHDVRQDOGIVHDVHV DUH EHIQJ Z IGHO
XWIVHG E\ WKH IXUDOSRSXAMRQ 5 HIX@UP RQIVRUQJ P HGIFIQH DYDIMELDW DQG FRQQXR X/ IR ® Z XS KDYF
FROWEXWAG VIR EHWHUP DQDJHP HQWRI FKURQIF LAIDHWHY DQG D IHGXFVIRQ LQ FRP SCFDVMRQVDP R @ SDVMHQW
7KH 3+& KDV DOR WHQIWHQHG P DWAQDODQG FKIAE KHDOKFDUH VIKURXJ K DQWAQDVDOFDH P P XQIVOMR (
VHUYFHY FRXQWH@QJ UHIHUDY DQG IRXVIQH P RQIVRUQJ VXSSRUV

$QLP SRUDQWMHQI WK HP HUILQJ 1LRP  VKH DWHWP HQWLY VIKH KLJ K GIYHCRI VWKVADQG VDVIM DFVIRQ H| SUMMHG E\
LHVSRQGHQW HIDWGIQ) WKH EHKDYIRXU Rl GRFVRWY QXUAQJ WDII DQG KHDOKFDIH SHUR @HO 3 DVHQW
FROUMMHQU® IHSRUMG SRVVIYH WHDVP HQWH[ SHUHQFHV UHVSHPIXOLQWALDFVRQ VIP HO FDUH DQG FRQIIGHQFH LG
WKH TXDOW Rl VHUYLFHV DYDIDE ® DWWKH 3+ & 7KH FOIDQAQHW Rl VKH | DFIOW DYDIMELOW RI GLDI QRWAF VHUNEHV
RUDQMHG LHIHULDO VXSSRWV DQG HP HUHQR\  WDQVSRWY I DFIAOMHY KDYH IXWKHU VWHQIVKHQHG FRP P XQIW
FRQILGHQFH 1Q VIKH IQWIXVIRQ 7KH IQWAXHZ V Z IVK P HGLFDOS HWRQQHODOR LHYHDOVKDWVIKH 3+ & KDV HYROYHG
EH\ RQG D FRQYHQURQDOUKDORXVE DHQWFHQWH LQVR D FRP SUHKHQYH FRP P XQIW BIYHOKHDOKFDUH VXSSRU
VWP 7KH IQWIUMRQ Rl SUHYHQWYH KHDOWFDIH DFIMMEHY FDQFHU VFUHHQLQ)  LQIMDVIYHY  VSHFLDD
FRQUXGIMRQV P DWALQDOKHDIK P RQWVRUQJ RXWHDFK E\ $6+$ Z RINHWY HP HU HQR\ HIHUDY DQG P HGLFIQ
SWRFXUHP HQWUXSSRUAK DV HQK DQFHG VIKH RYHUD@HI | HAAYHQHW Rl KHDOKFDUH GHAYHY 1Q WKH UHI IRQ 7KH DELAW
Rl VKH 3+& VR P DQDIJH HP HUWHQF\ FDVHV VXFK DV GRJ EIVAV SIRYIGH WP HO® UHIHUDY IR UFRP SQEDWAC
GHIYHUHV DQG HQUXWH FRQUQXIW RI FDUH IRU FKURQIE SDVMHQW WHBFW VKH P SRUDQFH RI VXWILQHG LXUDX
KHDOKFDUH LQI IDVAKFVUH DQG UHVSRQUYH P HGLEDOHUFHY

2 YHID@VKH 11QGIQJ V VXJ I HAMKDWWKH 5 DNDQQD 3+ & P RGHOKDV VXEWIDQUD@® FRQWEXVHG VIRZ DGV P SLRYLQJ
KHDOWFDUH DFFHWELOW DI IRUGDELOW WHDVP HQWFRQUQXIW  SUHYHQWYH KHDOKFDUH DZ DUHQHW DQG SDVHQ\
FRQIIGHQFH 1Q XWDO KHDOKFDIH WP V 7KH IQMDWYH GHP RQWVADWAV KRZ \XWDIQHG &65 VXSSRUMC
KHDOKFDUH LQWWYHMRQV Z KHQ [P SGP HQWG WKLRXJ K FRADERWDVYH SDWQHUAKLSY DQG FR PP XQIW RUHQWAG
DSSWRDFKHV FDQ FUHDVA P HDQIQJ IXODQG BRQJ VP [P SLRYHP HQW IQ IXUIDOSXEQF KHDOK R XFRP HV DQC
TXDOW RI @H
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	CHAPTER 1
	EXECUTIVE SUMMARY
	INTRODUCTION TO RAJANNA FOUNDATION
	Rajanna Foundation adopts a holistic and community approach towards rural transformation across the Chittoor and Tirupati districts of Andhra Pradesh. Its interventions focus on improving access to quality education, skill development, healthcare, sanitation, agriculture, water conservation, rural infrastructure, social forestry and environmental sustainability. Through a direct implementation model, the Foundation ensures effective delivery, accountability, and long-term sustainability of its CSR initiatives. The Foundation has adopted multiple rural villages and implemented integrated development programmes to improve socio-economic conditions, reduce rural disparities, and enhance the quality of life. Over the years, its initiatives have contributed towards strengthening educational opportunities, employability, public health systems, sanitation infrastructure, and community well-being among underserved rural populations. The present Social Impact Assessment study was undertaken to assess the effectiveness, outcomes, and long-term impact of these interventions across key thematic areas.

	PURPOSE OF THE STUDY
	The study was commissioned by Amara Raja Energy & Mobility Limited and undertaken by SoulAce, an independent third-party consulting organisation, to assess the effectiveness, outcomes, and socio-economic impact of the CSR interventions implemented across the thematic areas of Education, Skill Development, and Health, Sanitation, Social Forestry & Environment. The study aimed to understand the improvements in educational access, employability, healthcare, sanitation, social forestry and environmental outcomes, and the overall quality of life among rural communities. It also assessed beneficiary perceptions, behavioural changes, and the sustainability of the interventions.

	THEMATIC AREAS OF INTERVENTION
	EDUCATION
	The Rajanna Foundation, through the Amara Raja Educational Society, manages three rural schools: Mangal Vidyalayam (MV), Amara Raja Vidyalayam Diguvamagham (ARVD), and Amara Raja Vidyalayam Karakambadi (ARVK). These institutions aim to bridge the rural-urban education gap by offering quality CBSE education, digital learning, labs, transport, libraries, and sports facilities. They focus on academic excellence, STEM learning, personality development, and enhancing educational access for economically disadvantaged first-generation learners.

	SKILL DEVELOPMENT
	The Foundation established the Amara Raja Skill Development Centres (ARSDC) at Petamitta, Diguvamagham, and Mahabubnagar to provide industry-oriented vocational training for rural youth. The centres focus on technical skills, workplace readiness, and employability enhancement through practical-oriented learning, shop-floor exposure, soft skills training, and stipend support under the “Earn While You Learn” model. The programmes offer free residential facilities, NCVET and ESSCI-certified training, and strong placement support, thereby creating sustainable livelihood opportunities for economically vulnerable youth.

	HEALTH & SANITATION
	The Rajanna Foundation, under the health and sanitation theme, supports the Rajanna Primary Health Centre, a 30-bed facility aiding 81 villages, covering 5 sub-centres through a Public-Private Partnership with the Andhra Pradesh government. Additionally, it implemented an Underground Drainage and Solid Waste Management project in Pettamitta village, benefiting 174 households. These efforts enhanced rural healthcare access, sanitation practices, environmental cleanliness, and public health in the targeted villages.


	RESEARCH METHODOLOGY


	Component
	Details
	Study Type
	Social Impact Assessment
	Research Design
	Descriptive Research Design

	02. INTRODUCTION
	ABOUT THE STUDY
	EDUCATION
	SKILL DEVELOPMENT
	HEALTH & SANITATION

	THEMATIC AREA OF EDUCATION
	The Rajanna Foundation, through the Amara Raja Educational Society, runs three rural educational institutions aimed at providing quality education to children from underserved communities in the villages of Karakambadi, Petamitta, and Diguvamagham in Andhra Pradesh. These schools were established with the vision of reducing the rural–urban educational divide by offering infrastructure, learning opportunities, and academic standards comparable to reputed urban schools.

	THEMATIC AREA OF SKILL DEVELOPMENT

