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JWRXWPRP®R UVWDKQEAWH F O LG N D URHY H DM ARV KUHHWD HY D QWD P H Z BONGV
V\V W VRV K\D WH W HLGD DKRR O LVDW IFR Q B D F N DEIRIWVIRY RE % S O L FIDQABLBRIO R Z
HIAFLHXFKQW H U OZ QONMIERES RVIKQ D ODWDIBD \H Q V XWKHP S U R Y HRPTHXEDVERL W \
YDULRXWOHPH@WBMRR QW UWBKIWK T XQDWWRIDNDGRIP IS UR F H D\DHEV
V\V W HAPRQ WHGR HF R Q V L GIRRWHKGEYF O %6G*HVPRQ LW RBY1&Q J6 V6 HK BIK X O D W
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(G SUHYHQWDEOH PDWHUQDO QHZERUQ FKLOG DQ

R

SRSXODWLRQV DWLWWMULFW OHYHO

DO +HL
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5DWLR E\ GLVWULFW 8UEDQ KRVSLWDOV DQG UHSRU DQG /+: WHSRU
5X U DO QMW *3 FOLRQLFV GHDWKV IURP FRPPXQI
FDXVH RI GHDWK DJH EHORZ \HDUV
RU DERYH \HDUV
L QVWLWXWURK®EBU RI GHDW&EY 7%& '+,6 SXE®OWFPROQWKO®B DR&XUHQW '+VLIQHSRU
1IHRQDWD@LWKLQ V RI BLU IDFLOLWIDHQ'G BQGXDJAYDPVEHRHY QRW KDYH FDXV
ORWDOLW\SHU KHDOWK IDFLOLW\SULYDWH VHFWRU IDFLOLWN GHDWK Q|RU E\ VH]
5D W H OLYWKRLUB % KRVSLWDOV DQG UHSRU JHVWDWLR|QDO DJH
JHVWDWL O DJH ELU| *3 FOLQLFV RU ZHLJKW
ZHLJKW FDXVH RI GHDWK
,QVWLWXWLRREHL RW KW I7ORE|LW % & '+,6 SXE®LFPROQWK®B DRG7KLV LWDRBSRU
BWLW®& %LSHU WVIKYWH ELU IDFLOLWIDHQ'G BQGXDLA YPWKPGLFDWRU| WR PRQL
5D W H SHU KHDOWK IDFLOLW\ OLSHLYDWH VHFWRU IDFLOLMKDOLW\ RI FDUH DV
EMIKYV IUHVK KRVSLWDOV DQG UHSRURI DO OMKW LKOBDS EHQ
PDFHUDWHG *3 FOLRQLFV GXULQJ OPERU
,QVWLWXWILRPBKU Rl FKI7TORUHJ%& '+,6 SXE®UFPROWK®B DQ&XUHQW '+VBLIQHISRU
SRVW QHRQIPRDOWK WR \HDUV IDFLOLWIDHQ'G BQGXDJA YD®WRIHY QRW SURYLGH F
8 ORWDOLWLQ D FDOHQGDU \HDU SULYDWH VHFWRUIDFLOLWI GHDWK Q|RU E\ DJH
5D W H SHU KHDOWK KRVSLWDOV DQG UHSRU FDWHJRULHV
IDFLOLWAK®LYH EL|U *3 FOLRQLFV
0 )8 5FDXVH RI
GHDWK DJH RI WKH
FKLOG LQ FIRPSOHWHG
PRQWKYV
3URSRIRQ 1XPEHU RI GHDW&EKY 7% & 3XEOLUF $QQXDb0O+,6 DRG 1HHG DGGUWLRQ LQ
RI GHDWKVWDEPRQJ \HDUV IDFLOLWLHV DQ|G SULYPWH+,6 UMIRU
FDUGLRYDVFR®IUGXH |WR SULYDWH VHFWRU IDFLQLW\
GLVHDVHVY FDUGLRYDVEXODU KRVSLWDOV DQG UHSRU
GLVHDVH|V *3 FOLQLFV
SHU &LYLO UHJLVWUDWLRQ
SRSXODWLRQ ZLWK FRPSOHWH
0 )8 5E\ FRYHUD|JH DQG
DJH GHFLGHV PHGLFDO
FMULAFOWLRQ R
FDXVH RI GHDWK
XYW GHUVKLS DQG PDQDJHPHQW HITHFWLYH
BURYLBGFKDOF/®% & | 7% & "+2 HDUQ\ $QQXpo
' IS ORHQWVR FRPPLWWHIHV DUH 2IAFHIR3Y|LQFH 5HSWY
+ DMK+ & IXQFWLRQDO 'LVWULFW 21AFH 8+&
PIRDRHQW 4RE&RFDHUBRQ YRFDRL QW
VW XAFX/U H LGHQWLAHG
8+& "LVWULFWWOR® HA® &UH STRAK; 8+& HDUQ\ $QQXDO
SHRADQFH NH\ 8&+ LQGILFDWRUV LV| )RFIRL@W 5HSWUY
UHSRUV FRPSLOHG
DYDLODHBOH
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ZLWK AQDQFLDO ULVN SURWHFWLRQ PHDVX
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R3RUDMY | FDWFKPHQW |[DUHD WKDW LVDVVHVVICHOM V V| IBHHEWPH|Q SVDIBAMWRU S U|R Y L G H
HARBGIQ EHLQJ FRYHUHG E\ DQ\ WKURXJK D OHYHOLQP®PWLRQ [ZKLFK
\RADCHRAF IR) 63 SURJUDRFPH FRPSUHKHQVLYH LV UHFRPPHQGHG LQ
PHFKDQLVP SOPWIRU D JUDGXDO|PDQQHU
HJ 6HKDW|[6DKXODW
30 +HDOWK ,QVXUDQFH
3URJUDPPH
6RFLDO ZH|OIDUH
'HSWPHQW PBRFLDO
6HFXULW
%DLW XO 0D® =DNDW DOVR
ZRUNLQJ LQ VDPH DUHD
BURYLQFHV KDYH WKHLU RZQ
SURJUDPV PHFKDQLVPYV
DV ZHOO
BRSRB®RQ RI FDWFKPHQ@W 798 "+,6 4XBMHU O4 X BMH U BR X W L PHD W Q|RRQU
RIRBSXODWISRGXODWLR®Q RI IDFLOLWLHYV UHSRU QRW FROOHFWHG DQC
ZLWKLQ |[NBWDYDLODHEOH LQ ['+,6 QHHGY WR EH FROOHF!
+&) FRYHURBYHUHG WKURXJK|*SV DQG DVVHVV DYDLODE
JHRVSDWUB®Y PRELOH RXWUHDFK LQPRWLRQ|IRU
UDHG S3HUFHQWDJH |D Q Gy P|R X@W 'LVWULFWHDUQ\ $QQXDOMR EH GLVFKVVHG
BG Rl QHZO\ DG|GHG DQG JLQDQFH JLQDQ|FEDWK :% LI YHVRXUFH
DVFRP P X FXPXODWLYH| FRPPXQLW\ 2IAFHU UHSRUPDSSLQJ VKRZHG WKL\
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[+:V SBHUFHQWDJH RI7/&: |L QY& +)6 <tDUO $ QQO

WUDLQHG RQ 8+&WULFW ZKR DUH 5H5 RAU
WUDLQHG RQ 8+&

0 +\B BHUFHQWDJH| RI & G L FZO +)6 <tDUO $ QO

WUDLQHG RIQD&NK SURIIHVVLRIQDOV|LQ 5H5 RAU
D GLVWULFW ZKR DUH
WUDLQHG RQ 8+&

'LVWULFWWWBULFWYV|WKD&/ K Dréd +)6 +bUO $ QO
GHYHORSPH@MYHORSHG FOHDPO\ 5H5 RAU
SODQ GHYHIOREPWLAHG +5 QHHGV

DQG GHYHORSHG D[SODQ

EDVHG RQ WKHVH

LQFOXGLQJ AQDQFLDO
QHHGV

'LVWULFWPRBEHU RI GLVW& LIF WX +)6 t+DbUO $ QO
SHRARDQFH ZKHUH XSGDWHG FULWHULD 5H5 RAU
PRQLWRUL@IQG SURFHYV IRU #5
PHFKDQLVYPRRQLWRULQP KDV HHHQ
GHYHORS/HHEVWDEOLVKHG DQG|DQQXDO

UHYLHZV DUH EHLQJ GRQH
XQGHU WKDW PHFKDQLVHA

+&)V ZLBHKUFHQWDJH RIT%4%&& |V 79%& +)6 6L[ $ QO
ELDQQXDO 8+&ZKHUH 8+& ORQWKOVGH R
SHRRDQFH SHRADQFH UKYLHZV
UHYLHZV| DUH EHWIQHIGE RXW

DWHU\ VMYHP RQWKYV

2XWSXW

LQFOXGLQJ XQLYHUVDO DFFHVV WR &29,'

(TXLWDEOH DFFHVV WR PHGLFLQHYVY YDFFLQH

UHOLI

OHDQ | BHUFHQWDJH| RI 821 & 7% 6$8 4+DUO| &RPPXQLWR EH DVVHVVHG RQ
DYDLODELOUWKLROLWLHV WKDW DUH JDFLOLW\ EMARLV RI YVLJIQDO
REVWHWULF VEUBNOGLQJ '+2 2IAFHIXQFWLRQV IRU %DVL
IXQFWLRQWDVLF &RPSUHKHQVLYH BURYLRPHQG &RPSUHKHQVLYF
RIIHUHG L®LJQDO IXQFWLRQV| 3XEQLF VIVWFHYV
(P21& DQGI3YDWH
IDFLOLWLUHYV

OHDQ | BHUFHQWDJH| RI 821 & 7% 6$5 4+DUO| &RPPXQLWR EH DVVHVVHG RQ
DYDLODELOUWKLROLWLHV WKDW DUH JDFLOLW\ EBWRLYV RI VLJQDO
QHZERWLJQDO SURYLGLQJ '+2 2IAFHIXQFWLRQV IRU %DVl
IXQFWLRQ@WDVLF &RPSUHKHQVLYH BURYLRMPHG &RPSUHKHQVLYF
RIITHUHG [Q QHZBRWJQDO VHUWFHV
(P21& IXQFWLRQV [3XEOLF DQG
IDFLOLWLHY 3ULYDWH

BRORB® BHUFHQWDJH| RI M QHAMHG '+.6 ORKD | &RPPXQLWIWHQWLDO PHGLFLQ
Rl VHOHFWHG(SSOLHY DYDLODEOH 7TKLUW\SDU IDFLOLWADQWR/XSSQLHV WR E
HVVHQWLDXFFRUGLQJ WR WKH| IDFLOLRRQLWRULQJ '+2 2IARH ! LGHQWLAHG
PHGLFLQHOHHG &RPRBXQLW)\ SBURYLRFH
YDFFLQH| 5+& )/+ SXEHOLF DQG
FRPPRGLWLIWLYDWH IDFLOLWLHYV
DQG VXS$OLHV
DYDLODEDH

BROABRBHUFHQWDJIH|RI PBFLOTA/LH\*2 2IAFHOROKD | &RPPXQLW\$ISSOLFDEOH WR
RI GLVWULFALWK VWDII|WKDW |[KDYH UHFRYGV JIDFLOLWADIFWBLWLHY FRQGXF\
IDFLOLWLHWRREZSWHWHBXPRVW SDU '+2 2IARH ! GHOLYHULHV
OHDVW NVWDDLQLQJ &RPPXQLW\ 3URYLQFH
PHPEHUV| %+8 5+& )/+| SXEOLF
WUDLQHGE ROQRSRYWLYDWH IDFLOLWL|HV
SDMXP IDPLO\

SODQQLQJ

1



+HDOWK3HUFHQWDJH R IM%&H D O/%&K ,6 6$5| ORMO &RPPXQLW\ {vVvHQWLUDO

+
IDFLOLWUYHVDFILVWOKWLHY LQ D GLYWUYLFQACHSHQGHQW | )DFLOLW\ §HRNDJIH WR EH
QR FRPPRGLWWKDWVHIES R U VSRW FKHFNLQJ "+2 2IARH HAQHG 1HHG WR

VWRFN RXW RYDLODELOLW\ RI|DOO SURYLRFHpGG |LQF|DQG

HVVHQWLDBYVHQWLDO|FRPPRGLWLHV QHRQDWDO
ZLWK JHUR VWRFN |[RXW

2XE@W (IAFH QHIH AWDF A . @& D QLOM U\Bl G VH QYOH D WHKUEYH N R PXQWDQG

FRPPRGLWLHYV

3 + &H QHO HDEXE. QUWNF RPX B IVR Q

‘HPDQG BRUFHQWDJH RI7ZR P H D& F/0,6 "+, 6QQXDO"'+5QH6& $W WKH "JVWULFW
)3 VDWLVAHRI DHBKIRGXFWLYH|DJH 3ULYDW HKHDROWRKY BRI H +HDORKKW HKREAG 6 XU

PRGHBHWKRG \HDUV |ZKR "+,6 \HDU V6 XYH\ 5HIJXODU PRQWKO\
8+& DUHWIMHG RU/LQ XQLRQ MHWLEBDUH 6 XUWH\ LOQPPWLRQ|IURP
ZKR KDYH WKHLU QHHG +HDOWK &X®HU O\ '+,6 PD\ KDpYH
IRU IDPLO\ [SODQQLQJ &RPPLVIVLRQ/WULFW GRXEOH FRXQWLQJ
VDWLVAHG@LWK PRGHU BRSXOOWLRQODWLRQ RIIT WKURXJK GLITHUHQW
PHWKRG HOIDUH |, @IFDJWILRQ GHSMPHHQWV
B3KBPDFLHV '+,6 F/,06 GDWD|FDQ KHOS
'5%$3 PRQLWRU W|KH SXUFK

WKURXB R FRKDU

DQG SULYDWH VHFWI
DOO RI ZKYFK QHHGYV
WR EH FRPISOLHG WR
JLYH D WUH|IQG RQ XV

BUFHQWHRIFHQW R % +8M& 5|+ &¥& '+,6 4X DhD O ,QFUHDVHG
SXEOLF KHO®YWYV '+4+\V\ DQG FROODERUPpWLRQ ZL
IDFLOLWLHM DEHAKQ QYHARMS LWD OV WKDW 3RS X O DMOLIRQ H
LOWHJUDWDIWGH GHOLYHUHG LQWHJUDWHG UHTXLUHG WR UHDOO
YROXQMWLW\ YR O X QDLW \ ) &V
S O D Q QLIORHVSHAD Q QYLIQRHWVH U
DV DWsBU
HVVHQWLDO KHDOWK
FDUH VAHN

IXPEHU RIWFHQW LQFUH®& H LTO&WKH '+6 4X DK O

DGGLWLR[QREPEMHURI QHZ XVHUV
RI PRGHUl RI PREAHWKRG LQ
PHWKRGV| RD JLYHQ WL[PH SHULRG
FRQWUDFHSWLYHV
E\ SXEOLF VHFWRU

BUFHQWBUFHQW LQFUHB& H LRE&WKH ' +6 4X DRD O
,QFUHDVH IQXKEHWUWWRI QHZ XVHUV
RI PRBBHUl RI PRGBAHWKRG LQ
FRQWUDF|HSWLKH Y+ : &0|:
VHYBIG WKURBIKFKPHQW| SRSXODWLR
[+:V &O0: LQ D JLYHQ WLPH SHULR

IXPEHU RAPEHU %+8V 5A&YV 7% '+,6 4X 0D O
SXEOLF KHOD®¥K '+4+\Vf DQG
IDFLOLWHMHDHXRQJ +RVSLWDOV
VWREN RXWWHKID WVUHBREN RXW,

W0

PRGHU RI PRGGHU
FRQWUDFHSWRGWUDFHSWLYH
PHWKRGYV PHWKRGYV

BUFHQWDJHLVLWY DW DW& W L %k "+,6 \HDUV+6 06& | ZH ZDQW WR
RI $SQOWHQD®PWLOD WHKH SUHJQDQF\| 3RVVLELOLW\ IRU PHDVXUH
ZLWK YLVLOHWDVXUH 4XDOLW\|RI $1& &RQVXOW HYHWULPHVWHU"
8+& &DUH DW OHDVW RQFH DWLRQ |[WR FKHEFN ILQN ZLWK 6%$

% 3+E 8HYQWH 7 WKH QXPEHU RI &RYHUDJH
H[DFW YLVLWYV

8+& &KLO$IH DSSUR[SUL/ERNH 7% (3, 0,6 \HDUV+6 06&
LPPXQL]DWISRIQWD FRYHUDJH RI ORQWKO\ DW
HQWD YDFFLQDWLRQ VWDWXV 'LVWULFW /HYH|O
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8+& $JH VWDQG|DU @4 HG 7% \HDUV 67(36] &DQ EH RQQ®\ GRQH D
TREDFFR SUHYDOHQFH RI DGXOW\ 1IDWLRQDQ [HYHO HY}
QRQ VPRINLQJ \HDUV QRW DQG \HpPpUV

VPRNLQJ WREDFFR|LQ
ODVW GD\V

OLQLPXBVWULFWYV ZLWRAP LQIZ®RXP (021& \HDUV 6%5%
QR RI (PRP1&XPEHU RI [OR1& $VVHVVIPHQW
IDFLOLWLUHDFLOLWLHV |[IRU FDWFKPHQWXYH\

&P21& SRSXODW|LRQ 6$%5
W P21&V
SRSXODWLRQ

5+&V D@BUFHQWDJIH R I79%+ &V 7% 6$5 $QQXD0O 6%5

%+8V |ZLWIQ G % {8V
WHOHPHGLFURWYLGLQJ WHOHPHGLFL|QH

VYWFHY LQ REDWFKPHQW
DUHD

BRSABRBHUFHQWDJH RI7%& &V 7%& 6$5 $QQXDPO5SHSWNY 2U GLVWULFWV ZLW
RI 5+&V ZILWR D GLVWULFW WKPW KDYH SRROHG DREXODQFH
IXQFWLRQ@CDON OHDVW R|QH IXQFWLRQDO VAVWHP\
DPEXODQ|IHPEXODQFH D[YDLODEOH

BRSARWBR@BHUFHQWDJIH RI7% +B V7% 6$5 $QQXDO5HSWVY
RI %+8VQ D GLVWULFW WKPW KOYH DW
ZLWK IXQFVWLHRIDMD RQH|IXQFWLRQD O
DPEXODQFHV DPEXODQFH

DYDLODEOH

BRSMARWRGHUFHQWDJH| RIS UVRRV ™MOHSKR®LF $QQX%BEFLDO
Rl SRSXOPWILWRPIDOWRRQ DERXW 6XYH\ 7TKLUG &DPSDLJQ
ZLWK LQFUBBY¥HGBKLOGUHQ S DA ORQLWRULQJ
LOQPPWLRQ RQQUEDXQBO PRQLWRULQJ
8+&

BRIARIRBBIUFHQWD IR POWHDE | '+,6 +0,6 ORQWKDFLOLW\ /L@NRWR 0B'65
Rl IDFLOULWHDWKY WKW RFFXU /+: 0,6 '+2 21AFH
PDWIBO GHBWKYLRXV PRQWK DQG "+.6 ! WRYLQFH
DXGLWHG ZHUH DXGLWHG

BRSAR@HIUFHQWDJIH RITEBHDW¥Y | '+,6 +0,6 ORQWK@RPPXQLWA2 GHAQLWLRQ
Rl IDFLOUW\HWZHHQ FRPSOHWHG /+: 0,6 ! IDFLOLWRARPSOHWHG ZHHNYV
SHULQDW|DZHBNDY WRKMHYWDWLRQ DQG ! WR '#2 Rl JHVWDWLRQ WR
DXGLWHG VHYHQ FRPSPDHWHG|GD\V 21AFH FRPSOHWHG GD\V

DWHWIELWKDKMGRFF XU I WRY| QAMH W IE LKR ZH Y HU
LQ WKH SUHYLRXV PRQWK IRU YLDELOLW\ DJH |
DQG ZHUH DXGLWHG 3BDNLVWDQ [V FRQWH]

ZHHNV LQ

SURSRVHG| 6RPH

SURYLQFH|V KDYH
D SROLF\ RI|DXGLWLQ
OHDVW Rl DOO WK
SHULQDWDOO GHDWK

BRIABRBHUFHQWDJIH R7Y%&+4 7% " +6 HDUQ\ $QQXD ,Q AUVW $KDVH
Rl '+4 DQG DQG 7+4V ZIUWK .0& SHSWU RQO\ '+4V VWDWXV
7+4V ZLWK .08 QG 1,&8 ZLOO EH PRQLWRUH(
DQG 1,&8V

(@}



2XEW , PSR M GX M\VR F D BQGOF MAOEDI+ HGWIR RDL RVOWM P LRXE. DL B IDAMGH TH
JHB WD AU R RH OKW MM PSHIB UDRF HIQ @H SR QHOF IR/ Q

XQFWLRQUX®EHU RI GLVWALIFWR | '+,6 34,6 <HDUQ\ $QQXDO

"+,6 ZLWK XS WR|GDWH |+,6 & (11 5HSWU
UHSRUDYDLODEOH

*9 ZLWK 1XPEHUVRZ '® K 79%& 798 +,6 34,6 <HDUQ\6L[ PRQVIEGUHYLDWHG '+,6

IXQFWLRQDXS+WR GDW|H '+,6 & (11 UHSR®QJ IRU SULYDW
UHSRUDYDLODEOH VHFWRU

"HSMRHQWWXPEHU RI |2+V9% 798 6$5 HDUQ\ $QQXDO 3URYLQFLDO
RI KHDOWK ZMKMKXW KDYH VHW XS 5HSWU OHYHO LQGLFDWRU
A4R& XQLWV 4R& XQLWYV

+HDOWK3HUFHQWDJH R I79%H D OmW&K +,6 HDUQ\ $QQXDO 'LVWULFW OHYHO
IDFLOLWUHVDZAWVOHL WLHY WKDW KDY H 5H SW U
4R& QRPLQDWHG|4R& WHDPV
HQKDQFHPHQW
WHDPV

BROABQ3HUFHQWDJIH R79&H D 0K 6$5 HDUQ\ $QQXDO
RI KHDOWK DBEDQWWHNVZLWK DYDLOQDERHUGW\SDU 5H SW U
ZLWK DYDLOBRFXPMQWYV RQ PRQLWRULQJ
RI +HDOWK¥WD®GDUGV| RI FDUH DQG
TXDOLW)\ |[VWIXQGBOGYHV LQ ERWK
DQG JXLGHOSXEOLF DQG SULYPWH

VHFWRUY

SHUFHQWWDIWDELOLW)\ REVXIMBLHQBNVK LQ +&8JDUQ\ $QQXDO6HHS$6+ LQ &)
RI +&)V ZLWKFOHDQ ZDWHU DQ|G DVVHVVPHQW SHSWU JXLGDQFH E\ :+2
LPSUR$64G LPSURYHG VDQLWDWLRQ|LQ6%5 DQG 81,&()
LQIXFWXUH)/+V 5+&V %+8V
DQG SUDFWLFHV

BSHU EDYH®& DQG 54&V 79%& 798 JLUVW |06 HFR Q WKIOU W \S D U
PHGLFDO|ZHWRUBOHFWURQLF SDWLHQWRVSLWDO VSRW KFKHFN
DUH FRASHWRIHFRUGYV UH SR
HOHFWURQIGA VWUWALIFRV )/+ 5+&Y

—_—
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D\ IRUZDUG

%DVIRQVKGLVFXVYLVWRUWLFLSDQWYV

RIWKWHFKQRHABWLRQWHY LREZ

W KWL W X CDMIRR@REQ LW RRugop 02 9, 1% 72*(5 7+ (5

IKZ NA UHFRP P HQGDMRQV KDYH EHHQ /2 781" S +(8/7+,(5 3.,6%1
SUHVHQQWKE Y S RVURN L GAHKZR U N s e s e e s e s e e e s e e
DKHDG

y 7KLARUNDVHRVS UH O L PUKDRRAPHQ GWRQAIRYWURFRBWRYLROGRYWULFW
OHBHOPRQLWRQBOYDOXBWRRDORDNX OV DBMERQW LIQXKXRIFEL DB QWK V
WBRO QR@R F D O LR B/WBHR.S D F N IDMNEH O X U WZKRHURNP R Q L W R B UQ YD VFSIHT W V
RILPSOHPHQ WIDWQ R QV DN KB®/D DINWRX\Y KHP SO H P H QRM® \V LSO N DI\
SURYLQFHV DQG GLVWULFWV DQG LWV OLQNDJHV ZLWK WKH HQYL
EDFTXLWKGRXKMURFRBYURYLEDFQURO WRDBERQRQV

y +36,DW1+5 &KDWPOUHIRAS X WHE QGIRDGORYLDOBWJILRORP
3URJUHYVRWHIEY®E QDWIHRQR QM U Ve OMWHQ G H UERR P S XGA N VO WILYFHVD
8+&FRY H UIDQGIL FRIW KSURSRVGUDPHZRRRRWHKH) GLFEV@WBHD QH G
IR G LV VOWLYAQWDR U P DUWARMARKSHO D Q %5V X U Y HQVKAH S WD VH S U L RGILWWN U L F W V
7KISURSRWHOQVURRFRWR ,6 DQBVRGLJUMHFXQRDRIDER UHRE XV W
PRQLW R WKLV VO B LYAMD

y 7TKB+&LQYHVWMPNGMVFUDEMNY. YRWILE WB QB Q BI¥ DO X DVYIFFOX® K QU G
SDUMDGHSHGEHQREIOL W RGN HVUQ G L F DRABFRXWARU U H FIVQLRIDIVU [RUD J
VFDOH KIBQY H V¥ P MERWF X P B QMV F WLHEGIWEDVGLINRW K DAV LY LWL H V

y : HKRSWMKGERFXP KB 08 ¥WH D GWMEBWYLR DLESIJBRR QLW RQIBYD O X RBH&KR Q
LPSOHPH QMMM RB® @ QW H J UDWKHEIR Y L QRHBHILRQ @ X LRGV KWR
GHYHORBREDOL(HGDPHZRUWKLQLPXRARWFR WIP G L F DRGSR EVDHO®

IRQD W LRRFISXWDW LR Q




$QQH[XUH
$QQH[ $XPPDU\ UHSRUW =RRP AFROQXDWANQFH )

2EMHFWLYHYV

y TRUHYUBORBBEP RQLWRHERP P H Q GIDUOLHRQ/ R DM WRRW KEHRX QW U L H V
y 7RG LV FWW¥H O H Y DHDRH. BDLQDASM\FAKOBDO O MRRDHW. V W D Q

.HLGHRQVLJIKWOLVFXVVLRQYV

6RPMHLQV L DKMBY VF X \VORLREMRR KR Q | H UW RIPMOISEHVLIBRDORQLWRULQJ
IUDPHZIRBI&+Z R UNSD N L VRADDEH HVQX P P D U EHHGER Z

r ODLREMHFRMWKES FROODERUBYGERY Q WWIBHK\S S R UMK IGRX Q WQL H V
SULRWHWWK®D Q@ H U Y M Q ®#B03D N L VENHIL@/KAH) VEAK LOG XYW DLQDEOH
FDSDFLDWILEPR X QM[SHU LWRS 8 CHNH G HRIOR3 D QBR G 8D F N DEHHW WL Q J
VXE SDFNPRYXVRQURSU L RADLVK\A D @ WHKY LRSR ORI K DILVHRBD NLVWD Q
DQ®IJKDQLVWDQ

r ,QDGGLWRR@LJEULRIDLAND 3483 D QR WKUHRIS D UW Q HEBIWKAIBHQ D Q G
OLQLVWU\ RI +HDOWK LV WKH GHYHORSPHQW RI KHDOWK SURPRW
DUHQWHWEB & 8 Q G MK DW RUSDFNDRIH SR O L KDMAH HIQG HQ W RAHD® O \
LPSOHPHQWD,&DPREH [SDQ ®HRAWSROLFLHV

r 3RS XODRRIYRIQ B YN H YWRMDIOU YALRFHH UDQAEQ D Q § UR® HIFWHHR @ S HR W V
PRQLWPWEHDVXUNLKER+L@®FRPSUHKHRNQYHQW K:H2 JORENGGH [
SRSXOFWYRQIDEHL © B DV X EERKGVF F HW W KBHJ H D B AMQXW H U Y H'Q REAHRLQDV
PHDVXUJKEWNHO L P L W.OMWKIHR @ BADROR RIPMS U H VHAIQRZ H B V X QWAURPIV
8+&LQVKAR X Q WAKLIAR X B8/ RP HW B QLI VRDDQL BV RH D WIXQM D W LR QD O
IUDPHZRUN

r (TXL@WLPHQVNEQLWDRDIO P RVBRR QLW RULYBIP\RE ZBORKHHERUH
DWW HDWA&KQD ®E R K WX L WIDFEFHW RH U Y LAHW H RKHWHH HBUYSHFLAF
W D U ¥ H W WWLKCRIWR XIOGF O G M BQE L VW U LEKMRIRGLR B WV W U D WH AH UV
XUEDQ @M D DHIGKK F D WX R QD WDLLIRHEIIWGQ E V H @ VIS H F WADRU J HHT IXQ@ZWVO O
QREMPRQLWRUHEWLE & B WD UGR HW H UIRIBRK Q WKIRH M H F WW K IBO\H
UHDFRALIQMWHSORSEODWLRQV

r OHDVXULYW KHDOAMKW N RV U H Q J WIKA Q@ IL\GIIVEDL Y WLWAY KBIU L P DXIQ\IRW
LPSOHPH Q VWD WH QDRI § WP KGL V VOUHLYRHROS® R P MVBP SOHPHQRVDWLR Q
3+&DVZH@®ODDOORBWLP XQLRBRQLWRHEG QW UD @ LK B IV&/RMBW WR
SURYLOQGBINLVWDGNXHD QBIV H U Y RA HAADMEBKGHL V VOUHLYPHIO H\D/Q D W X U D O
V W HBW KAR X Q WRIWVRVW KR F IDRY B H V R H YGHHTF L VOLURKID G H U VDIMKKSQ VW U L F W
DGPLQLVWHBPMMHRIBH DV R D NW KGL V WOUHLYBWD! W\ | H F 0 H YWMIFCR Q L W R H
RSWLPLRMHIURQFHV

r 6XJJHVWRBOWRXUBDBYWJHT X HGRMK D UMRR Q L 8VRED W L V VOUHLNAH O O
DW R PSR L QARR Q GHEWR X WV H V WIKERIS R U MODHPMRQAM W YALREGIDHIEEXN D O L W \

ORUGIHWDUR WQKAX EM B BWVHPMBHR X Q@ HF W ERIQR Z




ILVW Rl SDUWLFLSDQWYV

'U $vDG +DIHH] 9LFH ®8$DQFHOORU

'U 6DEHHQ $I]DO 'HSXW\ 'LUHFWRU +HDOWK 6\VWHPV 01+65 &
'U $O0D $0ZDQ '&3 6HFUHWDULDW

'U $JQHV 6RXFDW :+42 *HQHYD

'U ZHVY %YRHUPD 8QLYHUVLW\ RI ODQLWRED

'U -DPHV %ODQFKDUG 8QLYHUVLW\ RI ODQLWRED

'U bKLUD (JUD 5D]D 8QLYHUVLW\ RI ODQLWRED

'U 1DELOD =DND &RQVXOWDQW +6%

'U pUDQ (PPDQXHO 8QLYHUVLW\ RI ODQLWRED

'U OXKDPPDG .KDOLG 01+65 &

'U $KVDQ $KPHG 8QLYHUVLW\ RI ODQLWRED

OU PUKDQ 'DWD $QDO\WW 01+65 &

OU :DKDM )LQDQFH 01+65 &

OV /I XE@QODORRE 6HQLRU 6SHFLDOLVW 'LJLWDO +HDOWK ,QIRUPDWL
Ov 8]PD $IWDE 6HQLRU 0 ( &RQVXOWDQW

OU ,NKODT $KPHG +6$%

([SHUW B3UHVHQWDWLRQV IURP WKH FRQIHUHQFH FDQ EH IRX

KWWSV GAYRSER[ FRP VK SYQLS QORT Z H $$$M8G(2BO-V\ 22+TV X .

-
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$QQH[ %
6XPPDU\ RI '&3 8+& OOPHZRBRNUNVKRS LBVWDQ
ODUFK

2ZEMHFWLYHYV

y RGHYHOR®WLEBRPNDRIHQGLF DWBUWW KR G R Q/RKEIMFHD G D S \E HWEK H
SURYLREBMJILRQV

y 7TRPDSWKWBHT X LLWHYGH VW PRH@Q W5 L VWY I&FVW FN DWB LOWR BMKGURJUHVVLYH
LPSOHPHQRWDKE R @PBYEEWFNIDIGEKH DQG \HDEHHQFKP DWRNAD U GV
FRYHUDJH

.H\LGHRDQVLIKWGLVFXVVLRQV

7KHDFH WRZRUANVEBR® RSSRUWRYKIM UWLFHES QM DREIRY LRHADDW K
GHSDUW WHRGW R YLLGHH U H VRW KHHO H P HRIBA& P R Q L W RKUR.ZWIKFHR X Q /Q &
SURYLQFW$HUIRURQPORED@LQGBNZH®WYW K QG H U VWHEHF HV B D\G\
FKDOOMGQGLNVOUIYRQLWRULQJ

DO DR ORRMGSD UWLFILRPYWYLROBR PE LYV WWRKR WVIVG L MA_HDEDK R ZV K H
GLVPRIQAW R W\QBIPR DYWARH/ H WIXGBK DW. RE QG LFRWER®R QL WWRHKH R X JK
WKDWH&7PRQLWRUDRPH ZRWRY LEBXMH ISKUOR W RRAN B/HD UWRLLQWIX DVDKGHHY W U L F W
PR QLW RWULHZ R QMK IDENRWWH D O O MKW J K\ Y L VO RIHKGH. V VD B LYRRI@ O

R XW\WV CDU WOVRLF D O LD WV \WEHRRY LQ R Y B0 V

,WDYPPHQ XA WRD YWYHK HWHD U WKW RO O H DVIBHHWDHOA U R YILG HXWR\K B 7
IUDPHZIRWSMJ R Y IRGSH® U W RIBLHAMIUWH Y IRHAZKAD P H

0RUGIHW R QORHH V VK R g8H HGL V F X L OHKEHH F W IV RV WR BRZ D UGWY HO S L Q J
FRPSUHKHQVLYDPHZRQ®EHF W LRMWVRE K Q W

/ILVW RI SDUWLFLSDQWYV

1DPH L, QVWLWXWLRQ ( PDLO

‘U 5DQD OXKDPPDG 6DIGDWR 1+65 & GUVDIGDU #\DKRR FRP

'U 6DEHHQ $1]DO 0O R1+65 & GUVDEHHQDI]DO#JPDLO FRTF

'U ODOLN OXKDPPDG|6DA0 R 1+65 & PDOLN NKXQGD #JPDLO FR

‘U $QMXP -DYHG 0 R1+65 & DOMXPMDYHG #KRWPDLO F

'U6DPUD OD]KDU 0O R1+65 & GUVDPUDPD]KDU#JBDLO FR

'U $WL\D $EURR 0O R1+65 & GUDWL\DDDEURR#JPDLO FR




1DPH

,QVWLWXWLRQ

( PDLO

'U %DVHHU $FKDN]DL 1?%%“;’““9 DFKDN]DLEN#JPDLO FR|P

OV 8]PD $IWDE &SBS;EWSSM%L%%DHNDEMDKRR FRP

'U +DUL .DULVKQD 81,&() KEDQVNRWDRXQLFHI
$GULDQD 5LHWVHPD 81,&() DULHWVHPDRNQLFHI

'U ,QDPX0O0ODK .KDQ 81,&() LNKDQ#X ®URBH I

'U 7DKDU5D]D ODQLWRED WDKLUD#FJSK RUJ SN
'U)DUDQ YLUWXDO ODQLWRED )DUDQ (PPDQXHO#XPDQLWRED
'U-DPHV YLUWXDO ODQLWRED -DPHVB%ODQFKDUG#XRDQLWRE
'U7LHV YLUWXDO ODQLWRED 7LHV %RHUPD#XPDQLW|RED FD
'UOXKDPPD&DOLG +36,8 'UB.KDOLGBO#KRWPDLD FRP
'U5D]D =DLGL +36,8 5 ]DLGL#JPDLO FRP

'U $0D $02ZDQ '&3 6HFUHWDWIDOZDQ #RXWORRN FRP

'U (QLOGD 0DUWLQ 86%," HQPDUWLQ#XVDLG JRY|
'UBKDEQDP 6DUIUD]| 30DQQLQJ &RPPEVVVRQIDUD]#JPDLO FRP
ODULD (OHQD )LOLR %R U URIBH'® ERUURPHRQ#XQDLGV ARP
'U$OL 6DHHG OLU]D : RUOG %DQNDPLWN #ZRUOGEDQN RUJ

OV 1IRVKHHQ .KDZDU : RUOG %DQNIISDNLVWDQ#JPDLO FRP
'U1DVLP $NKWDU 7% GUQDVLPDNKWDU #\DKRR FRP
'U $\HVKI/DQL +,9 $,'6 D\HVKDPDMHHG #JPDL(Q FRP
'U $VVDG +DIHH] +6% D] #KRWPDLO FRP

'U1DELOD =DND +6% QDELOD]DND #JPDLO KFRP
OU,NKODT $KPDG +6% LTPDOLN #JPDLO FRP
'U%DTHU +DVQDLQ |-DIUL :+2 MDIULV#ZKR LQW




1DPH QVWLWXWLRQ ( PDLO
3XQMDE
'* tHDOWK 2[AEH
*
OUBVPDQ *KD®UUHWV X OMDE EVPDo  HE#JPDLO ERH
‘U-DYHG , TUBHIQ HW V &(2 .DVXU | GKRNDVXUJPDLO FRP
‘U =XOATDU SKRWGWYV 3' ,501&+ FROWDFW]XOATDU#\DKRR FRP
6LQGK
‘UORRVD 4D]L '* tHDOWK 21AFH PDLO FRP
'UOXKDPPG -XPDQ %DKRRWRGHUDEDGIGRK\G#\DKRR FRP
'U$EGXO +DPHHG 6RRPUR2 /DUNDQD 'KROUN _ #JPDLO FRP
. 'HSXW\ & KH6H5 18 ,
U $wD 80o0DK .KDQ| 3TV EEBE pwoxoobk PDOLIDV#IRDLO FR
‘U 6KDKRE GIMJUHWV'* +HDOWK RIAFMRELLEIXQLVF#IPDLO ARP
'US$VIKDU .KBIQUHW\ +658 DVJKRKDOMDGRRQ #JPDLO F
'USELG +XVVBIQHWY 'LUHFWRU '}, &JDELG #\DKRR FRP
%DORFKLVWDQ
'* +tHDOWK 2|AGBWDKLUD NDPDO#JPDLO FRP
' 0,
U7DKLUD %DOREFK VORI
, '* +HDOWK 21A
U 6KDRK OHQJDO AV EUQvkPHOIDO#IJPDLO ERP
'‘U$KPHG %DORFK &RRUGLQDWRWRBPEGEDORFKFERE#JPOLO FRP
$-.
, '* tHDOWK R[IAPMKDWB #KRWPDLO FRP
U DUKDW 6KDKHHQ 0X1DIDUDE Do
‘U 6KDITDW 6KDK '+2 RWOL| 6KDITDWVKDK #JPDLQ FRP
\ TXUDWB]XEDUL#\DKRR|FRP
0
4XUDWXODLQ %DUL 0 (RIAFHU| X  UDWIXEDULL#JPDLO|FRP
*LOJLW %DOWLVWDOQ
'LUHFWRU 01&+
'USEGXO 6PKIDBV JREDO SHUVRQGS%+%%UDOOR#JPDLO FRP
'* +tHDOWK 2|AFH——
3URJUDPPH
‘UBDOHHPXGGLQ &RRUGLQDWRURBWRUVDOHHP _#KRWPDLO F
)3 DQG 3+&

—>
=2}



1DPH , QVWLWXW

LRQ ( PDLO

ORQLWRULQ]

,QD\DWXOODK 6KDK 01&+ *%

R,I(jAbF\lﬂ)Le/\/VKDK #JPDLO FRP

30DQQLQJ 2

U 6KDKNRK OHQJDO "RK  *%

IAEEHKNRKBVNP#\DKRR FRP

&7

'U ORKDPPDG =DHHP [UHJUHW\MW ODPDE

DGDHHPILD #JPDLO HRP

'U +DVVDQ $URRM &'$

GURURM#JPDLO FRP

'U)DZDG .KDOLG .KDQ UHJIJUHHWYV

IDZDGNKDQ #KRWPDLO FRP

SUHVHQWDWLRQV IURP WKH ZRUNVKRS FDQ EH DFFHVVHG RC
KWWSV GURSER[ FRP VK SYQLS QORT Z H $$$M8G(2BO-V\ 22+TV X .




$QQH] &
IDWLRQDO +HDOWK ,RGLHWW RWV 6DYG 7
(QGRUVHG E\ WKH YOWAKWU DO + RBUKW UFDQWVHSSB O

7KW HY HQ WXVDD L GIYEMHR S PRI * V WD U IHWGV L QG LF RWRKUHY
$JHQGD LQWHJUDWH DOO WKUHH GLPHQVLRQV RI VXVWDLQDE¢
HQYLUR Q RHE W D@W|KHWD G L FORWIHRUMEQ H T X B O HW WQ BO XMARGIR P L F

JURZWQISUHVHUWYSQDQHMDH[WUQEQEDPG

+HDQWKQWSRVIONZFRYWEBP $IHQFDWIQFRPSUHKH@DEH DQG
LWW DUJB@BR UMKD Q QG L F IFR R H WIDQVIRHID S WIKR UR QWG IHWRNRY/D U LIQW V
PDQRW KW KRD OV

7KHDWLRED®WKLR ®9 SURYLBRYHUDUGRWQRIQDIFYXB JUHHG
XSRPRPPR®LUHFMLRARQISJLRYLQRIGHEOHH DR URDF KLHWKEHVLUHG
6'* RXWFRPEBPSDPED\GHVLIJWYHGESUHY@®YSL U D WILRQIQUERRH W
DPELWWRXWHBRFXLB'YMLQ F O XGLIQIHIAFMHAIRH D @ WKY LFH V

7KH'* IROOWXKWHDOWK UHOOMMEYXPORSPRROW' *V RIWKS$HULRG

2 DWDMRKDO O HQHRDL@ HURN HG X FLIMW H DQBE L PRU W DQIGW \
FRQWRIRRPPXQLFOGEWDHDVKMHD MWKQ ®D KR JK O LWKIPS R UWRIQ FH
DGGUHWRQ FRPPXQGED HOMY® KHILWDNFWRIMEVWREDRKFRPHQWDO
KHDOWRKEOHR MG DLIAKXDQBY Y L U R QR DOWRMO:HYDKH D @ WKV HDRJBH
PDMREVW NFHOHK Q@ DMEBEHAFLHRGQHY HUNVD@WKR K H U BXE I RHY HOK H
PR VBD VK. IF D @ MKY DIHEQ D G H TSHOHSID U HRRHD @ WHKUJHQF L H V

0 R1+65 &DLPWR XFFHVWROONPWMKRHDOWK VNOWWHGBEDBRSPHQW
DJHQG®ROODE RUIBKRRQ Q BBW KHHF WW KV RWB&H Y HO R KRAHIOQMLR QD O
S O D KMDWHY W H J I IDWHA®B W L R D @ WAKL R Q

7KH UROH RI OHDG OLQLVWULHV LV YLWDO WR WKH 6'*V VLQFH Wt
UHSRWRWHE LQGLF DWW RDW JHVO\L \RIBD\D Q QHYHORSPOGWIRURDV
JLYMVQKUHH V SR Q \WPLREQ OW WKLY G L F DAMBR UM O HOMQ L VW UQ HYRMED\L P D W H
&KDQJHLWKL QG L F DRADRAUKAYD [L P XIPQ G L F DWKRXHHWE R R Q L WRRQJO REZ\H G
OLQLVWU\ RI 1IDWLRQDO +HDOWK 6HUYLFHV 5HJXODWLRQV &RRL
JLODQFHQGLFDWRUV

7K R1+65 &KDWRPSOHWKSHGR FIRVORFDOLRIKXWDRW K &'H QQWHED WR UV
. LWKSSRUAVZ WIHQLWVWRQG X PO B LRPVWO NVKGHFHPEHU WRHW
EDVHOLRWIDUYV DQG DQWDUJRWHWDOWK 6'HDDWHKEDWLEBD®O

X VLWL HDQ® ORDIND L GEIDEGERD N L V YRID® RWIKAWH QL DWE2 VXSSRUWHG
W KSHUR Y L @FLHREOVW@R F DOt [ H Q G L F D W RRIY/L @FLDIDY H O

$ORQJVHDHBWH Y L$FAD\G HPLWK SSRUAM2 FRPSO HDWW®IG) WRDWKHU
DQGQDOGHRQKHDOWK B'HODWEBOBNBURMHAWRURY¥ERWKYDWLRQDO
SURY L @EEBOY H O
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