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2'25�
%LWWHU�DOPRQGV� &\DQLGH�
$FHWRQH� ,VRSURS\O�DOFRKRO��PHWKDQRO��SDUDOGHK\GH��

VDOLF\ODWHV�
$OFRKRO� (WKDQRO�
:LQWHUJUHHQ� 0HWK\O�VDOLF\ODWH�
*DUOLF� $UVHQLF��WKDOOLXP��RUJDQRSKRVSKDWHV��VHOHQLXP

Rawan



2&8/$5�6,*16�
0LRVLV� 2SLRLGV��H[FHSW�SURSR[\SKHQH��PHSHULGLQH��DQG�

SHQWD]RFLQH���RUJDQRSKRVSKDWHV�DQG�RWKHU�
FKROLQHUJLFV��FORQLGLQH��SKHQRWKLD]LQHV��
VHGDWLYH±K\SQRWLFV��RODQ]DSLQH�

0\GULDVLV� $QWLFKROLQHUJLFV��H�J���DQWLKLVWDPLQHV��7&$V��
DWURSLQH���V\PSDWKRPLPHWLFV��FRFDLQH��
DPSKHWDPLQHV��3&3��SRVWDQR[LF�HQFHSKDORSDWK\��
RSLDWH�ZLWKGUDZDO�

1\VWDJPXV� $QWLFRQYXOVDQWV��VHGDWLYH±K\SQRWLFV��DOFRKROV��
3&3��NHWDPLQH��GH[WURPHWKRUSKDQ�

/DFULPDWLRQ� 2UJDQRSKRVSKDWHV��LUULWDQW�JDV�RU�YDSRUV�
5HWLQDO�K\SHUHPLD� 0HWKDQRO



&87$1(286�6,*16�
'LDSKRUHVLV� &KROLQHUJLFV��RUJDQRSKRVSKDWHV���

V\PSDWKRPLPHWLFV��ZLWKGUDZDO�V\QGURPHV�
$ORSHFLD� 7KDOOLXP��DUVHQLF�
(U\WKHPD� %RULF�DFLG��HOHPHQWDO�PHUFXU\��F\DQLGH��FDUERQ�

PRQR[LGH��GLVXOILUDP��VFRPEURLG��DQWLFKROLQHUJLFV��
YDQFRP\FLQ�

&\DQRVLV��XQUHVSRQVLYH�WR�R[\JHQ�� 0HWKHPRJORELQHPLD��H�J���EHQ]RFDLQH��GDSVRQH��
QLWULWHV��SKHQD]RS\ULGLQH���DPLRGDURQH��VLOYHU



25$/�6,*16�
6DOLYDWLRQ� 2UJDQRSKRVSKDWHV��VDOLF\ODWHV��FRUURVLYHV��

NHWDPLQH��3&3��VWU\FKQLQH�
2UDO�EXUQV� &RUURVLYHV��R[DODWH�FRQWDLQLQJ�SODQWV�
*XP�OLQHV� /HDG��PHUFXU\��DUVHQLF��ELVPXWK�
*$6752,17(67,1$/�6,*16�
'LDUUKHD� $QWLPLFURELDOV��DUVHQLF��LURQ��ERULF�DFLG��

FKROLQHUJLFV��FROFKLFLQH��RSLRLG�ZLWKGUDZDO�
+HPDWHPHVLV� $UVHQLF��LURQ��FDXVWLFV��16$,'V��VDOLF\ODWHV



&$5',$&�6,*16�

7DFK\FDUGLD� 6\PSDWKRPLPHWLFV��DQWLFKROLQHUJLFV��DQWLGHSUHVVDQWV��
DQWLSV\FKRWLFV��PHWK\O[DQWKLQHV��WKHRSK\OOLQH��FDIIHLQH���
VDOLF\ODWHV��FHOOXODU�DVSK\[LDQWV��F\DQLGH��FDUERQ�
PRQR[LGH��K\GURJHQ�VXOILGH���ZLWKGUDZDO��HWKDQRO��
VHGDWLYHV��FORQLGLQH��RSLRLGV���VHURWRQLQ�V\QGURPH��
QHXUROHSWLF�PDOLJQDQW�V\QGURPH�

%UDG\FDUGLD� ȕ�%ORFNHUV��FDOFLXP�FKDQQHO�EORFNHUV��GLJR[LQ��
FORQLGLQH��RUJDQRSKRVSKDWHV��RSLRLGV��
VHGDWLYH±K\SQRWLFV�

+\SHUWHQVLRQ� 6\PSDWKRPLPHWLFV��DQWLFKROLQHUJLFV��PRQRDPLQH�
R[LGDVH�LQKLELWRUV��VHURWRQLQ�V\QGURPH��QHXUROHSWLF�
PDOLJQDQW�V\QGURPH��FORQLGLQH�ZLWKGUDZDO�

+\SRWHQVLRQ� ȕ�%ORFNHUV��FDOFLXP�FKDQQHO�EORFNHUV��F\FOLF�
DQWLGHSUHVVDQWV��LURQ��DQWLSV\FKRWLFV��EDUELWXUDWHV��
FORQLGLQH��RSLRLGV��DUVHQLF��DPDWR[LQ�PXVKURRPV��FHOOXODU�
DVSK\[LDQWV��F\DQLGH��FDUERQ�PRQR[LGH��K\GURJHQ�
VXOILGH���VQDNH�HQYHQRPDWLRQ



5(63,5$725<�6,*16�

'HSUHVVHG�UHVSLUDWLRQV� 2SLRLGV��VHGDWLYH�K\SQRWLFV��DOFRKRO��FORQLGLQH��EDUELWXUDWHV�

7DFK\SQHD� 6DOLF\ODWHV��V\PSDWKRPLPHWLFV��FDIIHLQH��PHWDEROLF�DFLGRVLV��FDUERQ�
PRQR[LGH��K\GURFDUERQ�DVSLUDWLRQ�

&(175$/�1(59286�6<67(0�6,*16�

$WD[LD� $OFRKROV��DQWLFRQYXOVDQWV��VHGDWLYH±K\SQRWLFV��OLWKLXP��GH[WURPHWKRUSKDQ��
FDUERQ�PRQR[LGH��LQKDODQWV�

&RPD� 2SLRLGV��VHGDWLYH±K\SQRWLFV��DQWLFRQYXOVDQWV��DQWLGHSUHVVDQWV��
DQWLSV\FKRWLFV��HWKDQRO��DQWLFKROLQHUJLFV��FORQLGLQH��*+%��DOFRKROV��VDOLF\ODWHV��
EDUELWXUDWHV�

6HL]XUHV� 6\PSDWKRPLPHWLFV��DQWLFKROLQHUJLFV��DQWLGHSUHVVDQWV��HVSHFLDOO\�7&$V��
EXSURSLRQ��YHQODID[LQH���FKROLQHUJLFV��RUJDQRSKRVSKDWHV���LVRQLD]LG��
FDPSKRU��OLQGDQH��VDOLF\ODWHV��OHDG��QLFRWLQH��WUDPDGRO��ZDWHU�KHPORFN��
ZLWKGUDZDO�

'HOLULXP�SV\FKRVLV� 6\PSDWKRPLPHWLFV��DQWLFKROLQHUJLFV��/6'��3&3��KDOOXFLQRJHQV��OLWKLXP��
GH[WURPHWKRUSKDQ��VWHURLGV��ZLWKGUDZDO�

3HULSKHUDO�QHXURSDWK\� /HDG��DUVHQLF��PHUFXU\��RUJDQRSKRVSKDWHV



�
�



72;,'520
(�

6,*16� 3266,%/(�
72;,16�9,7$/�

6,*16�
0(17$/�
67$786�

383,/6� 6.,1� %2:(/�
6281'6�

27+(5�

6\PSDWKRPL
PHWLF�

+\SHUWHQVLRQ
��WDFK\FDUGLD��
K\SHUWKHUPLD
�

$JLWDWLRQ��
SV\FKRVLV��
GHOLULXP��
YLROHQFH�

'LODWHG� 'LDSKRUHWLF� 1RUPDO�WR�
LQFUHDVHG�

$PSKHWDPLQ
HV��FRFDLQH��
3&3��EDWK�
VDOWV�
�FDWKLQRQHV���
$'+'�
PHGLFDWLRQ



$QWLFKROLQHUJLF
�

+\SHUWHQVL
RQ��
WDFK\FDUGLD
��
K\SHUWKHUPL
D�

$JLWDWHG��
GHOLULXP��
FRPD��
VHL]XUHV�

'LODWHG� 'U\��KRW� 'LPLQLVKHG� ,OHXV�
XULQDU\�
UHWHQWLRQ�

$QWLKLVWDPL
QHV��
WULF\FOLF�
DQWLGHSUHVV
DQWV��
DWURSLQH��
MLPVRQ�
ZHHG

72;,'520(� 6,*16� 3266,%/(�
72;,16�9,7$/�

6,*16�
0(17$/�
67$786�

383,/6� 6.,1� %2:(/�
6281'6�

27+(5�





&KROLQHUJLF� %UDG\FDUGL
D�%3�DQG�
WHPS�
W\SLFDOO\�
QRUPDO�

&RQIXVLRQ��
FRPD��
IDVFLFXODWLR
QV�

6PDOO� 'LDSKRUHWLF
�

+\SHUDFWLYH
�

'LDUUKHD��
XULQDWLRQ��
EURQFKRUUK
HD��
EURQFKRVSD
VP��
HPHVLV��
ODFULPDWLRQ��
VDOLYDWLRQ�

2UJDQRSKR
VSKDWHV�
�LQVHFWLFLGH
V��QHUYH�
DJHQWV���
FDUEDPDWHV�
�SK\VRVWLJ
PLQH��
QHRVWLJPLQ
H��
S\ULGRVWLJP
LQH�

72;,'520(� 6,*16� 3266,%/(�
72;,16�9,7$/�

6,*16�
0(17$/�
67$786�

383,/6� 6.,1� %2:(/�
6281'6�

27+(5�





2SLRLGV� 5HVSLUDWRU\�
GHSUHVVLRQ�
EUDG\FDUGLD
��
K\SRWHQVLR
Q��
K\SRWKHUPL
D�

'HSUHVVLRQ
��FRPD��
HXSKRULD�

3LQSRLQW� 1RUPDO� 1RUPDO�WR�
GHFUHDVHG�

0HWKDGRQH��
EXSUHQRUSK
LQH��
PRUSKLQH��
R[\FRGRQH��
KHURLQ��HWF�

72;,'520(� 6,*16� 3266,%/(�
72;,16�9,7$/�

6,*16�
0(17$/�
67$786�

383,/6� 6.,1� %2:(/�
6281'6�

27+(5�



:LWKGUDZDO�
�RSLRLG��

7DFK\FDUGL
D�

5HVWOHVVQH
VV��DQ[LHW\�

'LODWHG� GLDSKRUHWLF� +\SHUDFWLYH
�

1DXVHD��
YRPLWLQJ��
GLDUUKHD�

/DFN�RI�
DFFHVV�WR�
RSLRLGV�RU�
H[FHVVLYH�
XVH�RI�
QDOR[RQH

72;,'52
0(�

6,*16� 3266,%/(�
72;,16�9,7$/�

6,*16�
0(17$/�
67$786�

383,/6� 6.,1� %2:(/�
6281'6�

27+(5�





6HURWRQLQ�
V\QGURPH�

+\SHUWKHUP
LD��
WDFK\FDUGLD
��
K\SHUWHQVLR
Q�RU�
K\SRWHQVLR
Q�
�DXWRQRPLF�
LQVWDELOLW\��

$JLWDWLRQ��
FRQIXVLRQ��
FRPD�

'LODWHG� 'LDSKRUHWLF
�

,QFUHDVHG� 1HXURPXVF
XODU�
K\SHUH[FLWD
ELOLW\��
FORQXV��
K\SHUUHIOH[L
D��ORZHU�
H[WUHPLWLHV�
!�XSSHU�
H[WUHPLWLHV�
�

665,V��
OLWKLXP��
0$2,V��
OLQH]ROLG��
WUDPDGRO��
PHSHULGLQH��
GH[WURPHWK
RUSKDQ

72;,'52
0(�

6,*16� 3266,%/(�
72;,16�9,7$/�

6,*16�
0(17$/�
67$786�

383,/6� 6.,1� %2:(/�
6281'6�

27+(5�
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5$',23$48(�68%67$1&(�21�.8%��01(021,&� �&+,33('��
�&��KORUDO�K\GUDWH��FDOFLXP�FDUERQDWH�
�+��HDY\�PHWDOV��OHDG��]LQF��EDULXP��DUVHQLF��OLWKLXP��ELVPXWK��
�,��URQ�
�3��KHQRWKLD]LQHV�
�3��OD\�'RK��SRWDVVLXP�FKORULGH�
�(��QWHULF�FRDWHG�SLOOV�
�'��HQWDO�DPDOJDP��GUXJ�SDFNHWV
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32,621� $17,'27(� '26$*(� 5287(� $'9(56(�())(&76��
:$51,1*6��
&200(176�

$FHWDPLQRSKHQ� 1���$FHW\OF\VWHLQH�
�0XFRP\VW��

���ௗPJ�NJ�ORDGLQJ��
IROORZHG�E\���ௗPJ�NJ�T�K�

32� 9RPLWLQJ��SDWLHQW�WDLORUHG�
UHJLPHQV�DUH�WKH�QRUP��

1���$FHW\OF\VWHLQH�
�$FHWDGRWH��

���ௗPJ�NJ�RYHU��ௗKU��
IROORZHG�E\���ௗPJ�NJ�RYHU�
�ௗKU��IROORZHG�E\����ௗPJ�NJ�
RYHU���ௗKU�

,9� $QDSK\ODFWRLG�UHDFWLRQV�
�PRVW�FRPPRQO\�VHHQ�ZLWK�
ORDGLQJ�GRVH���
�+LJKHU�GRVHV�RI�WKH�
LQIXVLRQ�DUH�RIWHQ�
UHFRPPHQGHG�GHSHQGLQJ�
XSRQ�WKH�DFHWDPLQRSKHQ�
OHYHO�DQG�WKH�GHJUHH�RI�
LQMXU\��

$QWLFKROLQHUJLFV� 3K\VRVWLJPLQH� ����ௗPJ�NJ�RYHU��ௗPLQ��
PD\�UHSHDW�T����PLQ�WR�
�ௗPJ�PD[�

,9�,0� %UDG\FDUGLD��VHL]XUHV��
EURQFKRVSDVP��
1RWH���'R�QRW�XVH�LI�
FRQGXFWLRQ�GHOD\V�RQ�
(&*�

%HQ]RGLD]HSLQHV� )OXPD]HQLO� ���ௗPJ�RYHU���ௗVHF��LI�
UHVSRQVH�LV�LQDGHTXDWH��
UHSHDW�T�PLQ�WR��ௗPJ�PD[�

,9� $JLWDWLRQ��VHL]XUHV���GR�QRW�
XVH�IRU�XQNQRZQ�
LQJHVWLRQV�

ȕ�%ORFNHUV� *OXFDJRQ� ����ௗPJ�NJ�EROXV�IROORZHG�
E\�LQIXVLRQ�RI�
���������ௗPJ�NJ�KU�

,9� +\SHUJO\FHPLD��YRPLWLQJ



&DUERQ�PRQR[LGH� 2[\JHQ� �����)��LR�����YLD�
QRQ±UHEUHDWKHU�PDVN��RU�(7�
LI�LQWXEDWHG��

,QKDODWLRQDO� 6RPH�SDWLHQWV�PD\�EHQHILW�
IURP�K\SHUEDULF�R[\JHQ��VHH�
WH[W��

&\DQLGH� &\DQLGH�NLW��
$P\O�QLWUDWH� ��FUXVKDEOH�DPSXOH��LQKDOH�

��ௗVHF�RI�HDFK�PLQ�
,QKDODWLRQ� 0HWKHPRJORELQHPLD�

6RGLXP�QLWUDWH� ����ௗP/�NJ�RI����VROXWLRQ�LI�
KHPRJORELQ�OHYHO�LV�QRW�
NQRZQ��RWKHUZLVH��EDVHG�RQ�
WDEOHV�ZLWK�SURGXFW�

,9� 0HWKHPRJORELQHPLD��
+\SRWHQVLRQ�

6RGLXP�WKLRVXOIDWH� ���ௗP/�NJ�RI�����VROXWLRQ��
PD\�EH�UHSHDWHG�T�����PLQ�
WR�PD[�RI���ௗP/�

,9� ,I�LQGXFLQJ�
PHWKHPRJORELQHPLD�LV�
FRQWUDLQGLFDWHG��FRQVLGHU�
RQO\�XVLQJ�WKH�WKLRVXOIDWH�
FRPSRQHQW�RI�WKH�NLW�

+\GUR[RFREDODPLQ�
�&\DQRNLW��

��ௗPJ�NJ��DGXOWV���ௗJ��JLYHQ�
RYHU���ௗPLQ�

,9� )OXVKLQJ�HU\WKHPD��QDXVHD��
UDVK��FKURPDWXULD��
K\SHUWHQVLRQ��KHDGDFKH�

'LJLWDOLV� 'LJR[LQ�VSHFLILF�)DE�
DQWLERGLHV��'LJLELQG��
'LJL)DE��

��YLDO�ELQGV����ௗPJ�RI�
GLJLWDOLV�JO\FRVLGH���
�YLDOV� �GLJLWDOLV�OHYHO�î�
ZHLJKW�LQ�NJ�����

,9� $OOHUJLF�UHDFWLRQV��UDUH���
UHWXUQ�RI�FRQGLWLRQ�EHLQJ�
WUHDWHG�ZLWK�GLJLWDOLV�
JO\FRVLGH

32,621� $17,'27(� '26$*(� 5287(� $'9(56(�())(&76��
:$51,1*6��&200(176�



2SLRLGV� 1DOR[RQH� ��������ௗPJ�NJ��
DGROHVFHQWV�DGXOWV��
������ௗPJ��UHSHDWHG�DV�
QHHGHG��PD\�JLYH�
FRQWLQXRXV�LQIXVLRQ�

,9� $FXWH�ZLWKGUDZDO�
V\PSWRPV�LI�JLYHQ�WR�
DGGLFWHG�SDWLHQWV��
0D\�DOVR�EH�XVHIXO�IRU�
FORQLGLQH�LQJHVWLRQV�
�LQFRQVLVWHQW�UHVSRQVH��

2UJDQRSKRVSKDWHV� $WURSLQH� ��������ௗPJ�NJ�UHSHDWHG�
T����PLQ�DV�QHHGHG�

,9�(7� 7DFK\FDUGLD��GU\�PRXWK��
EOXUUHG�YLVLRQ��XULQDU\�
UHWHQWLRQ�

3UDOLGR[LPH����3$0�� �����ௗPJ�NJ�RYHU�
����ௗPLQ��PD[��
���ௗPJ�PLQ���FDQ�EH�
UHSHDWHG�DIWHU����ௗKU��WKHQ�
T�����KU�DV�QHHGHG�

,9�,0� 1DXVHD��GL]]LQHVV��
KHDGDFKH��WDFK\FDUGLD��
PXVFOH�ULJLGLW\��
EURQFKRVSDVP��UDSLG�
DGPLQLVWUDWLRQ�

32,621� $17,'27(� '26$*(� 5287(� $'9(56(�())(&76��
:$51,1*6��&200(176�



(WK\OHQH�JO\FRO��
PHWKDQRO�

)RPHSL]ROH� ��ௗPJ�NJ�ORDG��
��ௗPJ�NJ�T��K�î���
GRVHV����ௗPJ�NJ�T��K�
XQWLO�(*�OHYHO�LV�
���ௗPJ�G/�

,9� ,QIXVH�VORZO\�RYHU�
��ௗPLQ���
,I�IRPHSL]ROH�LV�QRW�
DYDLODEOH��FDQ�WUHDW�
ZLWK�RUDO�HWKDQRO�����
SURRI��

,URQ� 'HIHUR[DPLQH� ,QIXVLRQ�RI�
����ௗPJ�NJ�KU��PD[��
�ௗJ���ௗKU��

,9� +\SRWHQVLRQ�
�PLQLPL]HG�E\�
DYRLGLQJ�UDSLG�LQIXVLRQ�
UDWHV��

,VRQLD]LG��,1+�� 3\ULGR[LQH� (PSLULFDO�GRVLQJ��
��ௗPJ�NJ��PD[�GRVH� �
�ௗJ���
,I�LQJHVWHG�GRVH�LV�
NQRZQ���ௗJ�SHU�JUDP�
RI�,1+�

,9� 0D\�DOVR�EH�XVHG�
IRU�*\URPLWUD��PXVKUR
RP�LQJHVWLRQV

32,621� $17,'27(� '26$*(� 5287(� $'9(56(�())(&76��
:$51,1*6��&200(176�
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67$*(
7�DIWHU�,QJHVWLRQ &+$5$&7(5,67,&6

, ���±���KU $QRUH[LD��QDXVHD��YRPLWLQJ��PDODLVH��SDOORU��
GLDSKRUHVLV

,, ��±���KU 5HVROXWLRQ�RI�HDUOLHU�V\PSWRPV��ULJKW�XSSHU�
TXDGUDQW�DEGRPLQDO�SDLQ�DQG�WHQGHUQHVV��
HOHYDWHG�ELOLUXELQ��SURWKURPELQ�WLPH��KHSDWLF�
HQ]\PHV��ROLJXULD

,,, ��±���KU 3HDN�OLYHU�I[Q�DEQRUPDOLWLHV��DQRUH[LD��QDXVHD��
YRPLWLQJ��DQG�PDODLVH�PD\�UHDSSHDU

,9 ��GD\V±��ZN 5HVROXWLRQ�RI�KHSDWLF�G\VIXQFWLRQ�RU�FRPSOHWH�
OLYHU�IDLOXUH
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