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: H DUH SWRXG \R SUHVHQWRXU -XQH -RXUQDOMVXH VSRWIKWQJ RXU
HIRUV LQ SUIRP RWQJ UHVSRQVEE®! EXVIQHW FRQGXPWIQ @H Z IW WH 2 ( &'

* XIGHIDHV 1RU 0 XGAQDARQDO( QMUBUVHY  7KHVH JXIGHIDHV KDYH \VKDSHG
RXU YMRQ Rl [QMIWDAQ) HQYILRQP HOWO VRADO DQG JRYHUQDQFH  ( 6*

| DAL/ [Q/R RXURSHIDWRQV

© H DH GHHS® FRP P WG \R P DNQUJ D VLI QUIFDQWFRQMEXWRQ VR WH
JEREDOQHW HR VB HW-WY H KIOUDWQJ VR EH SDUARI D P RYHP HOWWDW/

UHP DILQIQJ RXU EXIOVHQYLLRQP HQWMR UHGXFH JUHHQKRXVH JDV HP DMRQV
GLDP DAFD® 7KLV IRWP V D YMIOSDUARI RXU QDUDAWYH DV Z H QDYLIDM WH

FKD@IQIHVRI WH  MAFHQUXU

2 XUUHFHQWDPAYIWHY HP ERG\ WH VSIUMRI HQIDIHP HQWDQG FRAMERWDARQ
: H KRWMG D VXAFHWI XO YILXDO EUHIQ] RQ WH ([ WQGHG 3WRGXAHU
5HVSRQUELON $PARI VSDINQI YMEOGMAXWIRQV DERXWMH (R®! RI
EXVIOHWHV 1Q HQYILRQP HOWOVXWIAQDELDN 2 XUIUKMXCP HHAWQIV Z W WH
3KIISSIQH $P EDWDGRUMR 6Z WVHUDQG VRIHWHUZ I UHSUHVHQUAYHV | LRP
P HP EHUFRP SDQIHV 1 RYDUAY DQG -YRFDU 9LYDGHQW XQGHUARIHG RXU
VKDUHG JRDY $ YIMWWR WH 9%DWH %KD\ ) RXQGDARQ H HP STIHG RXU

GHGFDWRQ VR VXMRIQDE®I VRADAP SDRW

SORWHU IQQRYDARQ ILRP P HP EHUFRP SDQ\  -P SDFW $FRXWE  Z KIFK
H SDQGHG W SRSX@U $5&+-621-&p WQH ZIW D WHRAFBG IDEUF
VKRZFOMQJ  IQQRYDWYH  DSSWIRDFKHV VR WXWBIQDELON 0 RUHRYHU
BINDVRQGP 7 D SURGXPWWDAHQFDSVXOWA RXUFRP P V¢ HOWR JUHHQ

VROMRQV IV QRZ QRP LODWG |RUWH SUHWIIRXV * UHHQBWS 3LRGXPW
$Z DG

-©Q WH KHDOMFDUH VHRARU 5RFKH  3KIISSIOHYV -QF IV 6DAQJ WH ZD 1Q
VAMBIQDE®! WWWMP \WKDSIQJ  IRPXMQJ RQ D P RGHO WDW SWRP RV

UMTHQRH DI RUGDELON  DQG LQFOMYW

2 XUP HP EHUVSRWJ KWIKLY P RQWM LV RQ 7DUHW IVS@\ D FRP SDQ\ Z KRWH

WM@DU FROMEXWRQV KDYH HQUFEKHG WH 6Z M/ 3KLISSIOH EXVIQHW
OQGWDSH

$V ZH @RN IRZDWG R WH UHVWRI ZH DH H AWG DERXWWH
RSSRUXQMHV DQG FKD@IQIHV DKHDG : H Z L@FRQWOXH R EXIC RQ WHWH
VXFAHWHY XSKRGIQI RXUFRP P VP HOWR UHAVSRQUE®! EXVIQHW SUDPAFHV

DQG VWMYIQJ WRZ DUGV D VXMRILODE® | XVXWH

. HOWO DUXQ 3UP RU
" WHARUR! 2 SHDWRQV

GULHARUE VZ MWHKDP SK



&RYHUGVRU

* %HWVSHEHFWLRUDW UISHNUVRRG
JURXSMFOXGWQRZKRUDL¥RQFHUQV
UHJDUGLQJ WKH FRQGXFW RI EXVLQHV\
8SGDWUHIGF RP P HQ G DRAQIARQY/\F O RR/IX U H
3) ( +YN7‘I'I Hw W UHVSRQVLEOH EXVLQHVV FRQGXFW LQI
* ([SDQGBEHLOLIWGFRPPHQGDMWRRQYV
DOO IRUPV RI FRUUXSWLRQ
\B/l YIME)M:E * SHFRPPHQGDWILRQWHUSWRVRIVXUH
OREE\LOIFW LY LDWLHAR Q V L V B/ VD RIHK
¢ 6WUHQJW KHQRFGH G XWRY QV X UMK H
YLVLELOHWHFWNYHQ@®G IXQFWLRQDO

6' W’S%/WH:P HTXLYDORIQITHV LR @RQW BRWQ YWRY
5HVSRQVLEOH %XVLQHVV &RQGXFW
&W \/V\y Sq_NG( 7K HS G D WG GHOZ RE® WRI UWHR XSR UW
WKHPELWLRIDWR XV LQWKHEHFODUDRQR Q

BURPRWDQ&G(QDE QISGINVSRQVUKVYHQH VYV
&R QG XBWKHD RE(F® QR P\G R S D MIGK H
JHEUXDU\ _ 0LQVWH UAHIOWLRD

TKR(& *XLGHOILROROWL QDWMRHDSU LVHV5HYSROVLEOH %XVLQHVY &RQGXFW
ROBHWSRQVIKEXVH QER/YG XWWEKLGHOLQHYV

DUHUHFRPPHQGDWMRRQWGGUHV ENG 8SGDWH SURFHVV
JRYHUQPHWRAXOW L Q D WIQRMHOS WLR/ H V
HQKD QWFKEXVLQAREW U L EXRVO\RW@ELIH ~Q-XQH WK (&' RWLQ3DUWQ

GHYHORSPIHQGDODGGUHMGBGYHUVRASDFWYV SHVSROVUKOHOBRWGXE®S5%& EHIDQ
DVVRFLOWWEXVLQHWWLY RWISHR S O H ZRUNL@QRZDUGWDUJHWSGD VRH WKH
SODQHOW RFLHWMXLGHODQHMXSSSUWHG *XLGHOIDGHV HODWHGWMARD GYDQWHKHLU
E\ D XQLTXH SOH® W D WIHFX D Q L WK H XSWDINGIGURPRWLW@ AMOW R QV XWHKH\
1DWL ROV BDRMOMS HV S RO Wh KA VYV UHPDLIOAR S XU S RAKHHW D U J HSHE® WIHV
&RQOGXBEW3IVHVWDEOEVERGHU QP MWV JXLGHGD VHWISDUDPHWHW®XW\ WKH
IXUWKHU WKH HITHFWLYHQHVV RI WKH *>35GH&0 ILQHFWV XGLQJ

6LQRAMHKHLQQWURQ@QALERWLR WKHXLGHOLQHYV ¢ H[FOX&KRIOHMVWHOH \RUR/EHXLGHULQH

KD YEHHBR QW L Q XRG/IDWHREH P D IL@R U RU D IXO0 UHGUDIWLQJ RI H[LVWLQJ FK

SXUSRNG®DOLJRW R F L HVKD® O HIDQ BWK H e IRFXVIRQLVVXHUULVHBKMWRFENWDNLQJ

HYRO YARQJWHRWQ W H U QD WX R DOBKW HIHUFDQE FXUQW XQGHUVWD @RI J
XSGBWH | O DWW DR IH [SH U L WQ B H SUDFWLFH E\ $GKHUHQWYV

WKHLDVUWY LHQ DQE@HVSRY&EKWIHQW e UHIOHMNKIHYLWRIULHDQ YV XURLRKIHUHQFH
VRFLDQYLURQPBHBQWBOGKQRORULRODOWLHYV ZLWR(&' SULRULMMQREWWDQGDUGV

IDFLQJ VRFLHWLHYV DQG EXVLQHVVHV HQKDQPURHE(&' VOHDGH RIS LLL
EXLOGR@IFKLHY HPHDWMWW U H Q D\WIGV
.H\ XSGDWHV LY HQVXULQJ IRFXV DQG SURSRUWLRC
7KHXKSGDWXGGHOZBHMHOHDRH GXQH 7KKSGDIDHERQG X FENW&H $G K H U HAQRV V
ZLWKURFARQWR[WKH 2(&' OLOLVWHULDOQVKM&' 'HFODUDRN+LBQWHUQDBWYRYW®HQW
&RXQFLO OHHMWXSGEDWHY LQFOXGH DQ® X OW L Q D yQWRDIID QMW ¥ HX URH D Q
e 5HFRPPHQG DIW HRWWH U SUR @ HZPNV 8QLRAXRSDUW L FLLGMXM(&' :RUNLG@DUW\
LQWHU QD WL RQEREDGRQF O L P B WhHig J RQ5HVSRE®X V V&R Q G XFQ\BV K Bi( &'
DQG ELRGLYHUVLW\ —QYHVWRREWLWWHKHXSGDWHQHILWWHG
e —QFOXRLARQELOLJIHQFHIFW D QR V IURPFORVIHQYROYHRH QWKH QVWLWXWLRQD:
GHYHORSPHDW FYROGLFHQWLWIGH  VWDNHKROGHWBWYE' WKHUD BQLRQ
DQ&VH IWHFKQRIORIO X GRWY K H D @Q J $GYLVRRPPLWWHRWKR (&' DQ®(&'
XVLQJ GDWD ‘DWFKUHSUHVH@WEQHZRI PLOOLRRYV
e« SHFRPPHQGDWQRA®YHQWHUSDUWHY EXVLQHVARAMHDYGLYURFLHWPEHUYV
H[SHFWHRR Q G XGhWE L O L J R QIFRHS DF W JOREDOKM SURFHDOWVRQFOXGMHEOLF
DQE XV L QWiNO D WLSRUPNOKDWRM IGHV R | FRQVXORBWORQWHUNWBNGEGKROBR UV

WKHLU SURGXFWY DQG VHUYLFHYV DFURVV WKH ZRUOG
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71 MWLEQ
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6ZLVV&KIKL OLS SULHAHHKMOESY L UW XD O
EULH IZIQMBKV WY\H 3HG UR JD2OILFR U
WKHY LURQP H@WDOH P HRD RGW H
'"HSDUWPHQWQYLURQPEQ®IDWXUDO
SHVRXUFHN 7KHHYH@GWM O YIHBWARH
LQWULEBWBRDWKH[WHQGBIBRGXFHU
5HVSROQVILE3HFM | VSHFLILADY O\
LPSOHPHQWXGBY GNKI8ZLVEXVLQH
FRPPXQLWRQ®ES URPRWMREMHFWAW HV
FHQWH UWRHGWKHXQGHUO\IW@IPHZRUNYV
RSHUDWVRQ@DW BHARQIRLOILWLDWLYHV
ZLWKMXH35 $FWDFFRPSDQEH®Q
H[FKDQRIHWWKBZLVEXVLQHARYP X @ VW

FX U UHH@MH DY RIUQD F FR U G DAL FHMK H
OHJLVODWLRQ

)0&* DQG ODQXIDFWXULQJ —QGXVWU\

$WWHQ\D*UDFL'BIHMHN $QDVW I R
9LFMBUHVLGHQ®+HDGRI *RYHUQPM
~QGXVWIUDDIEM HVWEH O LS SRIQHWVH G

Y D O X DIE@VH. J KQMKRR Z1 HV W\OHHD P OCHV V
LQWHJ YDV LIYRIQN L D QW WERN LVQH
RSHUDWLRDWIOFW L XSOLFRRPXQLWLHV
E\GKELYHHGXFDWOQRRW U LDALERIW H
PDQDJHP HRRV O D E RALMWER ¥ DA P H U V
IRW R XUF WK HEUR G X DA P S O H VH/Q
SURGXZDW WH FRYSURJUDWPRD F KY_H
SODVWLF QHXWUDOLW\ $WW\
IHVWOW WVERPPLWPWRMWBIGRSWLURQ

UH XV DELORG XB WKL HWIKG RRBIKVLFXOR XV
UHGHVLIWRQKDQHXVDEUBEVWODELOLW)
DQG UHWULHYDEWRHWMHEHOHYDWLQJ
VXVWDLQDBIGEOWLURQPHQWMRGOLQHVV
ZLWKLQ WKHLU RSHUDWLRQV

5HDO (VWDWH -QGXVWU\

0V $QDOLHODRUX UHSUHVHQMMLWIQ
6XWVHWIPDRI"& /IDOGOR/SRWOLJKWHG
WKRUJDDWL RRR V. HQWH R X VU R QY¥PIOQ
SUDFWLFHV ZLWKLQ WKH UHDO HVWDWH
DFW L YXVOL O IX]$FA F OFRSQ FU W R G X FW V
GHULYHBGRP ZDVWRDWH U LDXORKD V
FDUGERMDWESODVWRFRQVW U XWWH QJ
IRX QG D VRIWRRMUUFHAVR QGRPLQDRBY
RWKHENLOGLIQXIWRPPHQGDE®DHIRDFK
VLIQLILFRQWOLWRDMWH G X FBLR Q
PLQLPL\WWQYLURQPHGSWBPWYRFLDWHG
ZLWK FRQVWUXFWLRQ DFWLYLWLHYV

-QGXVWULDO DQG &RPPHUFLDO -QGXVW
OU 5L\DQQRVWHWKHRPPHUFIDDG

%XVLQHHWWHORSPODQWIBWHRF\FOH
+ROFLIKLOLSSHQKNLGDIREZ +ROFLP

DOLJQIWVRSHURWLRLW KW K H LIRK U
VXVWDLQ SE DD P DM LRQUFXODU
HFRQRP\ QDWXUH DQG UHVRXUFHV DQH
FRPPXQLWRB¥KPYXQGHUWDNHQLDWLYHV
WRGLPLQMMMKVHRI QRQ HQYLURQPHQWDO
lULHQS®DEDJLE\B URPRWIKDEG RS WRLR Q
FUDSWSHWFNDJQRUHRYWKFRPSDQ\
RSHUDWHARPSUHKHQ@WARYBURJUDP
WKDYS F\FORNVWRDWHULDPDWWLFXODUO\
SODVSWRRGEWE\ LQFRUS R UDKHER R
WKHLAHPHQ®UR G X FWSLURRF H V VIH\L V

LQQR Y DOVAYUHR DR Q OD L GIVQZ D VW H
UHGXFWER®QDOVRERQWULEWWR M\
DGYDQFHPHQW RI D FLUFXODU HFRQRP\

SKDUPDFHXWLFDO -QGXVWU\

S5\DQPDUFIHHD®RIBURFXUHPHOXHOOLJ
SKDUPD&RUSRUDWHR@YH\HE&XHOOLJ V

XQZDYHUWARPIPLWPMWEW. QLPL]IWKHLU
SODVWRREW S WALQWK WK FSKDUPDFHXWLFDO

VHFWRW JXLGHB\ WKHIMXVWDLQDELOLW
IUDPHZBUNRIDUBHFWWEHQYLURQPHQW
=XHOOLS$SWRJUHVVL®HW L DWIQRO/X G H
WUDQVLWURGLRJY H Q W\L\R QDR RADRP

HFR IULHRRMBKDLBR[HVRUSURBW
GHOLYWHEQDFBQWVED JD Q GL O OZHWWK
ELRGHJUDGDEXEMDHDQGSDSHU EDVHG
DOWHUQDWE&PE®HPH@WREXZDW H
UHFRYHWURJUDP&ROODER U YW WEJ
VSHFLDGSDUVBQIGUDN WIS F\F O £ QD J

8\ $QD VWD RIQR/ X! NS\ WifPW HUDD W DQVIRUPHG

LOQWR)HZ SURGXFWWKXVFRQWULEXWLQJ
VLIJQLILFDQWO\ WR UHGXFLQJ HQYLURQ

9L VWWOY @D H DRIRQU B E R XWKHiI | R LRW V
W KL VE/X/ L Q HARWP X Q LIV 8 W K& WDV
UHODWHG WR WKH (35 $FW RI









&KDP EHU8 SGDWA

ZQE\M'M/ m_l R( 5HSUHVHQWROWRYBVWYRFODUYUDGHQW

—OQOFDQGVKGBZLVKDPERU&RPPHURH

WKHKLOLSSERIHW &KDBB+LBFRXUWHV\
7[ M’\/Lm4, FDEBQHZODOSSRLEGBMHOLSESREIHVVDGRU

WR6ZLW]JHUGDQ@&HUQDUG\ 7KH\

6'NWR@M \/\QI IX FRQJUDWXQODWMHISBEDVVDGRQ KLV

QRPLQDWVRDRIWKH Q D OR NWKW

4L|\m|'|m O/QFBNE_SDS 816'* $FWILHZQ U RKDQJIHPFDAMHJIR U\

7KHSUHVWLJIJQRKXVQ D WILHRRR J Q LK HV
OHDGH WWKRISP D \R B IW KBIJ U L FIXDDAV X
7[ N \ERH W R ZRJ& D X D\ B QWA KIHL UV RD FWW @ H
3KLOLS DIQEEHK LGUH[DP S O® G Y DQF L
W KéH * V D W/ K®IR FIDHOY $iIDU W L FDRAR D OV

HURXQJHRDQG 6XVWDL&QDWE DV
&RPPXQLWLHV

'XULQWKHRXUWHABODRYDUWYWRD U
9LYDGHQW —-QF DQG 6ZLVV&KDP3+ UHS
DQGKHS$PEDVVDBROB PHHWLILWK
S LVVEKDPSs SROWULEXWLQY 30UWANRU oV &KULVwLan oMbuan sztvvarbbeo D AWRRIRIVD BRIG-QGXVWURIILBVD
DQG 1RYDUWLYV $VLD &0XVWHU &RPPXQLFDWLRQV (QJDJHPHQW +HDG 0V W%O‘WQP‘RSS B UWXQRWR_R\SH U D\WFRRQ

$IXVWLQ B3UHVLGHQW 0DQDJLQJ 'LUHFWRU -YRFODU 9LYDGHQW -QF 3KLOLSSLQHV 0V &ODUL]D

ODH &ROXPQD &RPPHUFLDO $WWDFK« 3KLOLSSLQH 7UDGH DQG -QYHVWPH &Y DHE GEHY KK L O LSSDQ BVWVRPSHYWH WL

DQG OU 5D\PRQG %DWDF &RPPHUFLDO &RXQVHOORU 3KLOLSSLQH 7UDGH DQG ~QYHVWPHOW

CROWHU “HOHYD WU D EMIWDGIEX U W KWW H Q EAIOBQV H U D O
UHODW LERHQWZ H H6Z L W | H U OID@G W K H

SKLOLSSLQHYV




&KDP EHU8 SGDWA

7[ MWLEQ ALNKITVE W
ZVMI\REW &AL

* SYR-EXGR ISV
\WWERER VEoRP
NDTEX

2Q -XQH OU HQWDUM®BQLRR
'LUHFWRIU2SHUDWLIRQVWZLVV&KDP
SKLOLSSYQWNVNWIDY/ PhDKD\RXQGDWLRQ
PDUNLOMLIQLIMADH& WUHQIWWHKERLQJ
SDUWQHBEHNWEBHKWMZRUIJDQL]DWHRQV
YLVKWGHUVFRWKHMBLRRW P LW P MWQRW

IRVWHUVQFLOD®SDFWQGVXVWDLQDEOH

GHYHORSPHQW LQ WKH 3KLOLSSLQHYV

'XULQWKILVIOW 3ULPRALWQHVWHKB
LQQRY D WQ Y\M L DIMPLSYGHHWP H QBN HED V H
%DKDPRXQGDWKRAXQGDWWGRIGLFDWHG
WRRQVW U XHWLQ@IH®WR UGBREMLQJ
VROXWLURQXQGHUSULYEBRPHGLWLHYV
DFURNKFRXQWUBULPRRPPHQOGOMIG

YRXQGDWHRRUMGM | HURGW L ROOVR
FRVW DQG VXVWDLQDEOH KRXVLQJ LQ W

7KHYLVDWV\RHUY B&D QRS SR U W X\OR W\
H[SORURWHQWLRD@O D E R U EW WRZGWH Q
6ZLVV&KDBKLOLSSIDA@HW6 DV HADKD\

)R X Q G D WiLRRVRK) J D Q L ] DH\PLSRK@W LW G
LPSRUWRBRQITHUWQH U\DE USY B@ VY M/ L
FKDQJHVFXVVURBXVRGVKD ULENW
SUDFWQFRNWY U DH\QRX IDRHANV WDEOLVKLQJ
MR L QG W L DDADLLYIIRH.GVW K ¥ X VWD LQDEOH
GHYHORSPHQW JRDOV RI WKH 3KLOLSSL

‘LWKWKHWLVVLRQSURPRWVYRBLDQG
HFRQRPLPSDFWKLWKRZFDVMXH
WUDQV IR UPRWRLY% D VD K DR X Q GROQV L
DQRSHQIBRRURUXWXBRRIOODERUWDWLRQV
DGGUHVWIQERXVLEULVREYGGUDRYL
VXVWDLQDEOH GHYHORSPHQW LQ WKH 3

SKRWRV E\ %DVH %DKD\
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ODUFK 6ZLWIJHUODQG *OREDO (QWHUSULVH

6P DURYL. W VXY B V7 RUR QWDRG U IDBQ A H Z

<RU&LVKD YHQDFVEMNGO GL@HUHLAQF\
DQGIPLRQWHJIXODWRRQMRIHLVWLQJ

ODUJH EXLOGLQJV EXW LW ZLOO WDNH QDWLRQDO VFDOH HIIRUWYV
WRDFKLHRHDQLQJIRSODFWQWHJIJURWLRQ

UHQH ZDHEDHUUMN V R X U ZH\D® N Q RZIHG

LQM HQ HMWIURR QY H U V B YW RWK DDW XS S O\

LVVXHF KLHYQHIM URQVKHUL JNMM. PIWD P H
UHTXLDEMPDQUGHGXF\MLIRQW ZUWURI LW
WHFKQROWRLMYURWHILFLHRIFXLOGLQJ
KHDWER®L @XQ GQV X O IVOIREWSKURH V V
LQQRYDPHVRIQREBWHZF R Q VW U XKWER Q

SUHIDEULFDWLRQ DQG GHVLJQ RSWLPL]DWLRQ VRIWZDUH

+HDWLQXRROLQORY DW(IERIE O LIHIZ
$SSURDFKHV WR %XLOGLQJ 8SJUDGHV

~QQRYDWISBHVROXWERGRP SD Q LCH\N H
([HU*R ) DQG7XUQWEZEBHAKQRORIWHYV
DGGUHVVEXQUOGLQJ UHPDWH® MR P
HQHURMWZRUNVLQ&2 WRFXVWRPL]DEOH
SODW I RQBYHW UR | LMMOMIFREM R WK H V H
LQQRYDWEBRQYR P EXL O G DQIWB X FH
HQHUJ\ FRQVXPSWLRQ

- QWHJUDKMR@QHLIH &S\RDHERQWRHS
SHWURILWYV

7KHFRQV W U XIFQ\GDRVGAMRIE U D FBHWW U R ILWW L Q J
WHFKQRIDRER QW L @XRQ/QRY DMHR F XV
VKLIWRKROMKLIH\ROBDUERP®WKRGRORJ\
HYDOXDWS$BUDW IIRQAIPERGLABUERQ
HPLVVLRQ®@R Y DOWRIRE E R&D U E RI)Y H U

1 H X VW DQGF R Z R URN VHMR O X WWDRREY *
SULQWIFQRJI G H WIRIRFFDWU ER Q Q AR QVRIWDHOW H
DQ®RGXODHWURIUWME XK BHPUV YV LRQE
HQKDQFLQJ VXVWDLQDELOLW\



SKRWE:EWZLVVLQIR FK



([ HAXVAYH-QUIKW

6SG1 ALNKITA W-RG
7T Bl BHAOU R [
TBEHHO S

WK Q VIETWAKNRLI E




3KLOLSSEQBFHWHWWLRQ DODUPLQJ
QDWLRQDO LVVXH
$FFHWWREDV LKH W&V HU Y LEVD/ PDMR U
FKDOOHQNKBIKLOLS SKIHMWWKW HRQ
UHVSRQWRWKLSUHYDL®RQFH UMH
3KLOLSSREHUQPERW MGKIBQLYHUVDO
+HDOWKRBBRISFWRI ZKLFELPDW
DFKLHYH®X LW DERFH WWRT X D O LD/

DIIR UG KEH®DH W KADUNHIRHIVO)QOLSLQRYV
"HV S L W/HK LOYD ZW K H D) B/ W LIDG \D Q G
FKDOOH@KBFWORUWKARQVROLB®MGLRQ
KDUPRQL]DRVDR®! | R UWRE U L QN K/HH

DQEDUHJLYFAHWERQIRUP DRMGRQH DV H

LQIRUPDWIQRAKHDOW K FBIUN L FAHK\WL V

KRW OL\Q W RF R WWK B\ W H U YBI\G R \RD O
SDWIVHDAME RDUHJLDNVYVWKEJ

Z L WKK HTLXUH U DHER W Q FINQ®/ K$iD VIV

MRXUQH\

KHDOWKFDUH VHUYLFHVY FORVHU WR )LOLSLQRYV

5RFKH XOWVYHFWRSDOWQHUWRSV
DGGUHVV FDQFHU

5RF KFR Q &/X MWR/ H D UIFRRE H W \& B UM R

SUH Y HXQI) R \DHQ &/ U HEOLW H DIV@I® DN H
DVXVWDLGEREWK L BXRR RIQHW U R X JK

W K\HH D UBR F KD £ H HRQG Y R F DI\R IPQXO W L

VHFW BRDADQ H U WKRES \F U H\DRAOHK WW R Q V
DGGURXWHD O W IQFIHUGH Q MHKWM L ARH
WKHK29-' SDQGHPERFKMLJQLILFDQWO\
LQFUHDWHEQWHQW.KIHF®OODERUDWLRQV
'H KDYHDGYDQRK&UROBIVD VFLHQML
LQQRYDW@®ED FDWDOWWKHDOWKFDUH
WUDQVIRURKIHDISRQKID SWKHFRXQWU\ V
KHDOWK V\VWHP IRU WKH EHWWHU

OLVVL/RI@®SIURIRMHFW D 5RFKH
JOREDO LQLWLDWLYH FESOHPRQWMN G HIQQ J
WK3HLOLSSRQ@KNDODQGPW R FFH @HU D
W KW UD QWPIRW LRIQH D O W KRPONFR EM V
DWWHPSWRXFXKLHYH KHDOWKWHPYV
WRGDA3LYRZQRXU VLWHRP SR VRIG
ORFDRYHUQPMQWWA*8 JRYHUQPHQW
DJHQFR@S UL YPRWHS R UDWH.RYPRUH
WKDQ ZRPHQ@KHUHLQRIWKHPHUH
VFUHHQRG UHDIY@G H U Y LFIDWXF QG
UHIHUSDBA D\ VR F D Q FRDUGIH O L YoH H \
EHLGHWHUPL@HK®8 LQFOXIX@EILQJ
PRGH®W XS S FSIDW L H QWKHLQ®/ RIQ G
MRXUQH\

3D W L-HHQONS @ MQQH Q | R U P DRARVMRQUR HHW K H U
ZLWK SDWLHQW DGYRFDF\ JURXSV

3URMHFW R@DXQFKBGIEUXDU\
ZDWRQFHSWXWEIQBEWKKV HRIW K H
SRFKFAHV3URJUDP$3 30X G LYV ERX
VFKHPH. WRWKOBRDOXQGLQR X UFMR
UHGXEBIW L KWW R | SRENBHWSHQVH YV
7RGDWMKSURJUDRSSRD®SYUR[LPDWHO\
SDWLHQWY WUDQVDFWLRQV

3UR M% B W* (% UH R D QFHW H J U DWNBG

6RO XWIQRQY G HO L Q H FERM\YME F R

F U H D D/GILG) LWRRIDE D \.$S D Q B H E WIH
WREM/WIFBQQHSOW LHQMWVKHDOWKFDUH
SUDFWLWORDFR&REHIURFFLGHQW
ZKLPKXSSRSWR/JUDMPRP S URYFF HW R
GLDJQRWMWYEFHYVHDW POG\® L QWED®
LQIRUPDWLRQ

5REKBIV D WUDQVIRUPDWLRQD
OHDGHU LQ 3KLOLSSLQH KHDC
ZRUNV WRZDUGV DFKLHYLQJ V
RI KDYLQJ WKH ULJKW LQWHU
WKH ULJKMW WILO®E FRQWLQXRX
H[SDQG DQG VWUHQJWKHQ

FROODERUDWLRQV LQ DOO VH
WUDQVIRUP WKH KHDOWKFDU
XQWLO ZH DFKLHYH RXU VKDU
RI SURYLGLQJ DFFHVV WR LQC
GLDJQRVLYVY DQG WUHDWPHQW
WKH\ DUH FLW\ H[HEXWLYHV R

-w suRQ Y R ¥ WMV



&KDP EHU8 SGDWA

~PSDRWRXVWLKHKXURSHDQQRYDLQR U
VXVWDLQ@FRXNWLWH U LLIV@/K U L QY®RH G
DQQRXQWHKHH[SDQVLRIQLW\BRSXODU

%_NGW( $58&+-621-&PQ ZH WKJ H F\ F CCHEGJ TKEH
- QHZFROOHBWARPB21—&IH[W PN FKHV
WKSRSXQBCAVROOHBWRRIH DX Q XH
0/6' _732_' 0] UDQRHFRORXDW QW RVKGLYHQWH GV
y RI GHVLJQHDVFKLWHF@® DFRXVWLF

HQWKXYV L&HOWIN WIHE-WDWRNVKHKLIKHVW

8|\>m ¢ 3W ;>I<DO\L\M/@QU®V&+—621-7&p[wu_EEGH

UHF\FOHG 3(7

I \-I-Eq_l Hm/ $5&+-621-3H[WIZONGHVLJQHB\KH

LPSRUWRBRORK®YQGLWKWVKXHYV
WKILEULFSHQQD/ZRU®RESRVVLELIBUWLHYV

@PGMQ\B/ FUHDWLYWHHVV /KGFRORKROOHRWLRQ

EDVHRGWK$B &+-621-)&0M Q THOORZLQJ
GHVLJQHWR/H[SHULPHMWG LQWHJUDWH
I H_% HZ \X/E)m $58&+-621—- &P [WLLAWVRZ L G HJ D Q JRl
DSSOLFDIWQE&RVELQDWIURPVLEUDQW
DQ &R O/GR QW R X& MH) & R R W KLKDIG H V
E:a—lvvvmzlm W KLDVE LG ORRSHUVRQIDOIGASDFWIXO
D FR X VWRLXW L\R Q@ K D QF KBIH V W.EN W
RI DQ\ VSDFH

‘H DUWKULO@&HSD QRX$5&+-621—&p
FROOHFWILIRBY | UHE D3 HJR )RX QDB @U
&KLHHVLIQILFBWP SDERMR XV WH BL P
WRQVSGUNLJIQHBXVWKERXQGDRLHV
FUHDWLYWHVYKRE®BVXWOQIWDLQDELOLW!
UHPD LMWV KARURIWKHEMHV L JRWRX U
PDWHULWDIORZFD\RKUFRPPLWPH@R
PLQLPL]LZ@®N WHQ GF UH D WD GEU L HKW

-XQH —PSDFW $FRXVWLF IXWXUH



&KDP EHU8 SGDWA

NIESSHRD 8
2 A HBV
+VIRIXT
NGHYGO4 BH

-XQH 6LND 3KLOLSSLQHV

6LND%RQG (DUQSUHVWLJIJURMNQ6WHS
1RPLQDWRRQ 5HFRJQISMRBQIRS
$GKHVLYH DQG "QVWDOODWLRQ 6ROXWLRQV

6LND%RQGpP 7KDV HPHUJH®V D
JURXQ G E U H/IRNOLQA QR K BR U REZ RR G
IORRULQY W D O ODKAMR@QY L QKRBUYIL G
SRO\XUHWEDBRHVLYRWQOSURYLGHYV
VXSHUERGLED FN O LB WY KR OB Q
LPSUHVVUYXM®\DLGDROHD W K WV R
92&VVROYHR@®VRF\DQBRAMSRVLWLRQ
6LND%RQGPKD WD UQUIBFRJQ LRU R Y
FRQWULEWWLRQ FUH G LRD\W L QLWD
SUHIHURKIFEL FRIWXVWDLGERBOM UXFWLRQ
SURMHFWYV

8QSDUDO OKOGIEI UIRV:RRG J)ORRULQJ
-QVWDOODWLRQ

6LND%RQGpVIWDMRXWR WWH[FHSWLRQDO
TXDOLWKBHWQVXDHODZOBIQ® QG XULQJ

ZRR GO RQ ILLQ V WIDROQHDWJI QB® RQH
FRPSRQHIGKHVLLYWIR | IHUD/ UD Q JRII
DGYDQWWDEBFWWW B KE LY H QWH RY

IORRULQJ SURIHVVLRQDOV DQG KRPHRZQHUV DOLNH

~QGHSHQG&HUWLILFRWERG R RS U
4XDOLW\

6LND%RQGpP KDV XQGHUJRQHIRURXV
W H V VDIQUEIH U W L | LE\DMKIEDQ SHIQVG X J

—QV W L WIXMHHD ¥ H® X3W R J U [RY Q RRJ
$LUAXDOLWKLWMLQGHSHQHQWILFDWLRQ
UHDIILWWRPPLWPWRBWRYLBHQDWKLHU
LQGRROMWRQPHE QWYX UWKILWP H M V
VWULQJHQW LQGXVWU\ VWDQGDUGYV



2 LI DQL] DURQDOERUDHU

2 XUO HP EHWV

5HIJXODU &RUSRUDWH OHPEHUYV 5HIJXODU —QGLYLGXDO OHPEHUV

$%% -QF -- -LDR

$YDORT 3KLOLSSLQHV 2SHUDWLQJ +HOW T XDLUMAKU V

%DVHO 60+ ODUNHWLQJ -QF

%OXH +RUL]JRQV 7UDYHO 7RXUV —-QFRUHLJQ %DVHG &RUSRUDWH OHPEHU

%UDLQIRUFH $* &DUWLHU 6LQJDSRUH

%XHKOHU *URXS 1HQFENL /WG

&RQFUHWH 6ROXWLRQ %XLOGHUV DQG 6XSSO\

'"HOWD 'ULYH 3KLOLSSLQHV -QF +RQRUDU\ OHPEHUYV

""& IDQG -QF $30 7THFKQLFD $* 3KLOLSSLQHV

YHUULQJ 3KDUPDFHXWLFDOV %HQMDPLQ /RV %D3RV

YORZEH &RDFKLQJ %XHUJOL 3KDUPD -QF

JUDQNH )RRGVHUYLFH 6\VWVWHPYV &RQWDFW &HQWHU $VVRFLDWLRQ RI WKH 3KL
*HEHULW 6RXWKHDVW $VLD 3ULYDWHGLRMKWVGIE /HRQ

*HRUJ )LVFKHU 3WH /WG +ROFLP 3KLOLSSLQHV

+DQV %UXPDQQ -RKQ &OHPHQWYVY &RQVXOWDQWYV —-QF
~-YRFODU 9LYDGHQW .RPRGR &UDIWYV

/76 /XJIDJH 7UDGLQJ 6HUYLFHV 1HVWO« 3KLOLSSLQHV

3DUWQHUV *URXS 3ULPH 6HUYLFHV 6RRONDUMRIQN +HDFOWKFDUH 3KLOLSSLQHV —1F
3UR]JRQH ;SUHVV /RILVWLFYV 3KLOLS ORUULV )RUWXQH 7REDFFR
5HS5LVN 3KLOLSSLQHV -QF 5ROH[ & HQWHU 3KLOLSSLQHV -QF

5RFKH 3KLOLSSLQHYV 6*6 3KLOLSSLQHV -QF

6DWHFR 3KLOLSSLQHV 67$00 —-QWHUQDWLRQDO -QF

6LND 3KLOLSSLQHYV 7KH :DOODFH %XVLQHVV )RUXP

6*9 &R

7DUJHW 'LVSOD\
=XHOOLJ 3KDUPD

$VVRFLDWH &RUSRUDWH OHPEHUYV
$VFRQD ~-QWHUQDWLRQDO &RUSRUDWLRQ
%HQJ]JR 8QWDODQ /DZ )LUP

'DVKODEV DL

(51— 3KLOLSSLQHV -QF

JUHVK '"HSRW RI $ERLWL] *URXS

—-PSDFW $FRXVWLF

. XRQL *OREDO 7UDYHO 6HUYLFHV

0.6 *HQHUDO —-PSRUW ([SRUW 6WDGOHU

2 XU3 DUADHUY/

(PEDVV\ RI 6ZLW]JHUODQG LQ WKH 3KLOLSSLQHYV
*OREDO 5HSRUWLQJ - QLWLDWLYH

BKLOLSSLQH &KDPEHU RI &RPPHUFH DQG —-QGXVWU\
6ZLW]JHUODQG *OREDO (QWHUSULVH



2 LI DQL] DURQDOERUDHU

& GBI EQI QA VRY

JRU TXHULHY SOHDVH FRQWDFW \RXU 6ZLVV&KDP 6HFUHWDULDW

b VHFUHWDULDW#VZLVVFKDP SK
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2 LI DQL] DMVRQDORRUDHU

7, -77"' , %1 &6 3* '311)6') 3*8,) 4, -0-44-2)7
. 36/ -2+ 83+)8,)6 83 786)2+8,)2)' 3231-)7
7-2")

1-77-32 78%8)1)28

7KH 6ZLVV &KDPEHU RI &RPPHUFH Rl WKH 3KLOLSSLQHV LV D QRQ V.

QRQ SURILW RUJDQL]DWLRQ WKDW VHUYHV DV D FKDQQHO IRU LQLWL

EXVLQHVV UHODWHG DQG QHWZRUNLQJ DFWLYLWLHV WR JURZ WUDGH D
WKH 3KLOLSSLQHV DQG 6ZLW]JHUODQG

&3%6( 3* (-6)' 8367

&+5-67-1( )$-$5'2
1RYDUWLV 3KLOLSSLQHYV
&KDLUSHUVRQ

&$52/ '20-1*8(= 526%$5-2 %5%$'%85<
-RKQ &OHPHQWYV &RQVXOWDQWVE&ROQWDFW &HQWHU $VVRFLDWLRQ RI WKF
9LFH &KDLUSHUVRQ &RUSRUDWH 6HFUHWDU\
%5%$+-0 '5-66— (17 0$5-81 35-025
5ROH[ & HQWUH 3KLOLSSLQHV /LPLWHG (PEDVV\ RI 6ZLW]JHUODQG
7UHDVXUHU 'LUHFWRU RI 2SHUDWLRQV

'LUHFWRUYV

+25-% $'5-$1 &5(6(1&-$12 0$5$027
+ROFLP 3KLOLSSLQHYV 6*6 LQ WKH 3KLOLSSLQHV DQG *XDP
1-8&2/$6 6289/$.-6 0$5&(/ 7+(18

3KLOLS ORUULYV )RUWXQH 7REDFR $30 7THFKQLFD $* 3KLOLSSLQHYV

$77< '(1<$ *5%$&-% - 8< $13$67%&-2
IHVWO« 3KLOLSSLQHV "QF

$GYLVRU\ %RDUG

&</-1( )2567 (17 0$5-81 35-025

(PEDVV\ RI 6ZLW]JHUODQG (PEDVV\ RI 6ZLW]J]HUODQG
'"HSXW\ +HDG RI OLVVLRQ +HDG Rl (FRQRPLF DQG 7UDGH $GYLVRU



2 LI DQL] DMVRQDORRUDHU

8 SFRP LQJ ( YHQW







8)%l 7)' 6)8Y6-%8

.(17 0$5-81 35-025
(GLWRU LQ &KLHI
'LUHFWRU RI 2SHUDWLRQV

&+5-67-$1 )$038/0(
0DQDJLQJ (GLWRU
3URMHFW 21ILFHU

(GLWRULDO 6XSSRUW 6WDII

&+5-67-1( -2< *8(&2
$FDGHPLF "QWHUQ

"$=/( ('5$/-1
$FDGHPLF "QWHUQ

6ZLVV&KDP 3KLURSQAQHMNH WR WKDQN RXU FRQ
PHPEHU FRPSDQLHY DQG SDUWQHUV

/D\RXW DQG GHNKIWIQ/BELDQ )DPSXOPH

© 6ZLVV &KDPEHU Rl &RPPHUFH Rl WKH 3KLOLSSLQHV

'LVOFDLRPHXVLQI WKLV GRFXPHQW WKH XVHU DJUHHV WR WKLV X
WKH GLVFODLPHU 7KH XVH RI LQIRUPDWLRQ LV H[SUHVVO\ DW X\
UHVSRQVLELOLW\ :H GR QRW DVVXPH DQ\ OLDELOLW\ RU JXDUDQ
LQIRUPDWLRQ SURYLGHG LQ WKLV GRFXPHQW LV XS WR GDWH FF
GR ZH DVVXPH DQ\ OLDELOLW\ IRU ORVV RU GDPDJH FDXVHG E\ G
XVLQJ RXU LQIRUPDWLRQ DQG FRQWHQW 7KH GRFXPHQW PD\ FRC
OLQNV OHDGLQJ WR WKLUG SDUW\ ZHEVLWHV RU GRFXPHQWV :H
UHVSRQVLELOLW\ IRU DQ\ ORVV RU GDPDJH VXVWDLQHG E\ WKH X
YLRODWLRQ RI OHJDO UHTXLUHPHQWYV E\ WKLUG SDUWLHV OLQNH
DGGLWLRQ ZH DVVXPH QR OLDELOLW\ RU JXDUDQWHH IRU WKH F
ZHEVLWHV RU GRFXPHQWYV WKDW FDQ EH DFFHVVHG IURP WKLV G

&RS\ULTKHWLQIRUPDWLRQ SXEOLVKHG LQ WKLV GRFXPHQW FRPHV
YDULHW\ RI VRXUFHV ZKLFK LQFOXGH WKLUG SDUWLHV 7KH XVH
SXEOLVKHG LQIRUPDWLRQ DQG FRQWHQW IRU KLV KHU RZQ SXU
DWWULEXWLRQ &RPPHUFLDO GLVWULEXWLRQ RI WKH LQIRUPDWL
SDUWLHV LV QRW SHUPLWWHG ZLWKRXW WKH H[SUHVV ZULWWHQ

ULJKWV KROGHU :H PD\ XQLODWHUDOO\ FKDQJH WKLV XVDJH SRC
DW DQ\ WLPH ZLWKRXW VSHFLILF QRWLILFDWLRQ

'322)'8; -8, 97

® KWWwsSV VZLVVFKDP SK

0® #VZLVVFKDPSK

9 VHFUHWDULDW#VZLVVFKDP SK




