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3UHFLVLRQ EDODQFH .(51

THFKQL&ED®WD

/DUJHDFN/GLB LV SGLVKWLIKW P
'LPHQVLRQV ZHLJKLQJ VXUMNHHQY W

$OORXQGHID\SUHFLEDRO® QQHKGBDERUDWRU\Y  sA  pp
v o6R PP
RUKDUVRGXVWBEEDOFDWLRQV A Uhk oDUIHL SLE
2YHUDOO GLPHQVLRQYV :i'i+ PP
3HP LV EHDP ELHQMWMP SHDXWH £ £
YJHDW XUHV 7KH UREXVW DOXPLQLXP GLHFDVW KRXVLQJ

DMKIHW D E LSOURWY MAREEM LIKLQ g = £ iy VR UL H V

7TKDQNV WRDWKK\SLFDO ODERUBVW RHIRH]PHIZDQ\BX[JREWQY\RXJK

IXQFWLR@VFK DV IRU H[DPSOH

IXOFWLRO SHUFHOWDJH GHWHU &UH 3URWHEWUKNERY WERRHGHOLYHU\
UHF RNKEH S LR P E L QHLOWKKKIL JRH Y HO > DXINWDAXEBOG WPV. (51 ~§ 6 ¥
RIS UHFL WERKE L L OUHOLD E (DRBRGHDLW\ZIHLJKIS@D\XN.H-B—I 5HFKDUJHDEOH EDWWHU\ SDFN
LJKN@DF&W i PP RSHUDWIL@ISWR KZLWKEDWNOLIKW

S D UWIGRHELD \W RG DX R UINWV K®ID ERUD W R
7KHREXWHUVLVRGLEQGXVWULDO IX VROXWLRQ SW FKDUJIMQAESUR[K

GLEQ Q GLFDWRU WR OHYHO(WKB$ED®RDQFH
\Z’ﬁffKDV SEKSIH);%;]\IH:L%\:(LF\C(D);ESJFDLV\\;\/LLR ‘W(NWDQGDUG /RR®QBRRIRNQGHU IDHRRKLQJ
DOVR PDNH WKHVH EDODQFHV LAHEDYBRRBMRCHUIDRRULQ) IRBRGHOWE®
LQGXV WS D DF D MRONLJ&H Y HO VWD 0 GBS HOwE J .(?DlUJH$JOI1;4VV 6 UDZLRWK VKLHO
RI SUHFLVLRQ LV UHTXLUHG  SURWHFWLYH ZRUREQXBRWEHU

GHOLYHU\ V O L GG RR LRH D \DIF F HWW KW H P V

JUHHSJUR JU D P PDHELOK IXQIHNJI
GLVSOGDUHBRWHFXQOWWKWHQJWK
RWKURDRGSDSAHLIJEKWIRWLPLODU

EHLQJ ZHLJKHG :HLJKLQJ VSDFH
i PP IRBRGHDIMZIHLIKLQJ
SODWALAIH . (51 $ U
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3UHFLVLRQ EDODQFH¥1:(51 316

7KHHX WD QGIWIGHD ER U IXWRIR E XWWQ LR UN

ZHLIKLWQVYWHP

JHDW XUHYV
(5131-$XWRPRYWHUQDO DGM

JXDUDQWHHYV KLIJK GHJUHH RIW%

PDNHV WKH EDODQFH LQGHSH \%W$VLI]L|W
ORFDREXNQGGHLIRBRELDSSOLFDWL
ZKLRKHTXYHHLILFVWERDPEXODWR HOLYHU\

JROGQ®HZHOKUIRKDVLQJ
(51 31635GMXVWLQJ SURIRUDP &$/
TXLEMWWRIMKED ODRFHXUDFLQJ 7HFKQLED®WD
DQH[W H UVQHDIDML J KW

AR

WHFWLYH ZR UREQXZLRNEH U

+LIJRXDOLW\ WXQLQJ IRUN PHD\/?HE’BJ%VWWKWUKWPP

LPHQVLRQV ZHLJKLQJ VXUMN HHCY

IRUWHIZGILJKWO)DH?\ERQWLQXRX%A
ZHLJIKLQJ

&DSDFEMMS GEDOLJKVBWR KR Z
KRZPXFRMWEKZHHLJIKIFQEDAIMWLOO $
DYDLODEOH i PP
3UHFLF\RH(QWZIQ}:DXWRP[DJWLI-H:UHQFlHWHLJKW
ZHLIRBWLP LVOWHIRQ HEEBKVD GXDOQ\) 5's 1  J
LPSURWHIHY HUBLHEHLIKWOXH ,nosinr )
&RPSDFWBUDFWREPOD®DFHV

PP
%: i

[ PP

PP VHH ODUJHU S
2YHUDOO GLPHQW¥LRQV

/IDUBKODBUDXVYKWHQENKOLGLQ $SFFHVVRULHYV
FFHWWKLI-WHH?HLQJ

5? LQJ VSDFH
\3 RGHDBN\ZK-ILJKLQJ

3URWHEWUXHRY WERRHGHOLYHU\
LVb‘PV (5131-$ 6 ¥

%OKHWRRA DGDSWWUW RRQ GIFW
W%OXH\AFRR\@B@WLR/H(\FD(V
%OXHWRRWK SULQWHUV WDEOF
VPDUWSKRQHIEWBLI<., %
56 © 1) LDG B\WURUZ ILHHW FRQOHPARQ
WRHW ZROUNA/) EDSDBOINLFHV
VXFK DV WDEOHWV ODSWRSV RU VP

WMQ?HHKQMWURJFRQ@FWLQR
WJ_BQ{;‘(W HHUQHAQHVE RN

S(517<

3UHFLRWR GODIHX P L QALXPK
SUDFWLFDO VSRXW :i'i+ f i
(51%(-% Y%

)XUWKHU GHWDLOV SOHQW\ RI IXUV
DQEGXLWBEHQAWHBENEVLWH

PP

/IDUJHMKR BN RRH L J K IS@IDRDHE H SHP LV1EGIDP EFQUIMP SHDMH £ E
RI VWDLOQOWHN®
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3UHFLVLRQ EDODQFH3\-.(51 3(6

SREXVW ODERUDWRU\ DQG LQGXVWULDO SUHFLVLRQ VFDOH IRU KHI
LWHPV ZLWK (& W\SB@SSURYDO

JHDWXUHV BURWHFWLYH ZRUREQXBR®HU $FFHVVRULHYV
.(513(-$XWRP[L\QWH—|QM@VWPH%V\/OLYHU\ BURWHEWUNHQ®Y WFRKRHGHOLYHU\
JXDUDQWIHIEH JURIDFFXUDGBDNHYV WPV .(513(6% 6 Vi

WKHD ODQBBHSHQBIHWW FDWIDRMH 7HFKQLEDWD (51 3(65HFKDUJHDEOH EDWWHU

(51 3(6$GMXVWLQJ SURIRUDP
TXL M W VRIVOKED O DQ F FIX UD\FL Q J
DQH[W H UQHDXML J KW

0 H WIORX V L QR E XDVQVE W X U G \

8& QWHBQBODWLEBWR KZLWKRXW
% RUH\G:U%/QS\KE[DJ\I_JZ(WV‘KKJIKRQWUDV@
GLILW KHLRIKW DFNOLJKW FKDUJLQJ WKPH DS

\ Ya
'LPHQVLRQV ZHLJKL JVXUWHH@V&%%QEVV
Q Q Q 5H6 WSMRRQQHUHHWDAWIQDO

HLIKLQ) ZLWK WROHRIOHRH UDQ3H L PP L o 0DPSKDOYHIF RXW S XRIBHLIKLQJ
ZHLIJKLQQSXW RI WZR XSSHU DQ&'_\II\{ZRI, pp LQWR OHUDDQFH X VEWR U GHD MG
ORZBUPYLWVO XYWHK/UR XRKDUURHAH\V 2Y.HUGDFOH VERQV ZLWKF@;XJWXJKWSXFKDW'(M 3(6% Ya
$QDXGLPQ®LV XLO QWO L¥ MWK VKLHOG Q 56 ( WHKQHWDGDS\WUIRUFRQ BIFARQ W R
WKSHRUWLBLYSHQRUQDGLQJ s 1 PP DQ,3 EDVHG (VKHUQHWQHVE RN
'"UDXJXMLHAOMD QGRBBGHOV w0 pp (51 <., Ya
ZLWE@ J ZHLIKIVMBIDEHI + 0 i g PP JXUWKHU GHWDLOV SOHQW\ RI IXUW
i i PP DQEXLWBEHQAWHHANEVLWH
8QGHUIORRU ZGIRDIGLQASSRUW zD WK EGIPEHQUMP SHOMH £ £
OR RIW KHQ G H U RIVEKED OD YMHD QG DU G
IRU PRGHOVG@LWK J KRRN QRW
LQFOXGHG ZG ML WHWBNI
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$QDO\WLFDO EDODQFBV-.(51 $'%

7TKIBULBHDG®QYDO\WDPMQGBGRDLOYRWIORWHUQDO

DGMXVWPHQW

JHDW XUHYV THFKQL&ED®WD

1(: .(51 $'-$XWRPDWLF LQWHU QDU JBIGRANAELWE LV S GLVKWLIKW P

P H QLVQV KA-D VRIDF KD QUEVHP SHUDWXUMHQVLRQV ZHLJIK L QIAMDXLQIO F WV

+ ERUWP HRMRBGHH) K JXDLDOWHY ~ VWHAO PP

KLJK GHJUHH RI DFFXUDF\ DQQ@YMD BOI®H QAKLREFE®U D X IKW HO G

EDODQ®BHSHQREIIHVQWF D W XR/® HEE
(51 $'"%$GMXVWLQJ SURIRUDP &$/1 $'% $'- i i PP

TXLMWMWWIMKED ODDFHXURWVAQJ . (51 $' %& $'- & i i PP
DQH[WHURQDXIML J KW HLJKLQJ VSOFH

$'% $'- & &RPSDFW VOD¥FHQJ .(51 $'% $'- i i PP
FDUDDODQEWKHDGRKW FWQG .(51 8% %& $' -& i i PP

$FFHVVRULHV

L RQLMARH X WU B OHV¥MW U RKWD W F
(51<%, $ Y%

3UHFLRWR GODIHX P L QALXPK
SUDFWLFDO VSRXW :i'i+ { { PP
(51%(-% Y%

"HLJKL @D BORIEV RVIEE U D WLR® V
RVFLOODWLRQV ZKLFK ZRXOG RWK
WHZ HIKLQ) LVXQV. (51 <36 ¥
OLQLPXPLJRWDPS®RDOOHVW
ZHLJMVEHZHLJKHG SHQ GRQWK H

DZHLIJKIFF@BIDRIW\ FWKHLJ®HY HO3HP LV EMH OP ELHQAMP SHUDWIH E E UHTXLUHG SURFHVV DFFEXUDF\
RI DFFXUDF\ VDYHV KDUG FDVK ZKHUHYHU \RX FRPELQDAALWRKINNGEDOLEUDWLRQ
DUZAH L JKLYQJIO X CSRJGHHF LRW R Q HV FHUWLILFOWH Ya
/HYHQGLFDQBRRW UHEZRH YWIOH JXUWKHU GHWDLOV SOHQW\ RI IXUW
EDODGQGHHFLVMHWVDMGN D QGO BIGY H DQEXLWBEHQRWHHBANEVLWH
W KRR VODW F X UDHALH K WQHIV X OW V
/IDUJHODGU DX YKWHQ®/ W OLGLQJ
GRRUIRUDWFFHVWKHVHEMLQJ
ZHLIJKHG
&RPSDFWBHBUDFWRNPOO®D FHV
6LPSDEBRQYHQLMMRSHUDWLRQ
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$QDO\WLFDO EDODQRBHW/-($Q $/6

(51 $/- '$ ZLWK
RSWLRIQRQUV RV HZHE WL

$FFHVVRULHV

3URWHEWUXHRY WERRHGHOLYHU\
WPV . (51$/-$ 6 Y
3LRWAPAYH G XWFRYHU . (51 $%6 $ ¥

"UD MK L HUH®B D QHIOL QW HJUDW F
LRQLMRHXWUBOHYMWURKWD WA F
ILW W@ G DREM KH L VWLV MBD Q HO
R W KGHU DML HEOG. W DED®® G HO V
IQWK. (51 $/6$ $/-$ $/-$0 $/-'$

UDQ XD HRWHBIW KWL RRXRUGHU
\RXBD O D Q\FKHF R RHG H O L Y. MUK\H
UHBDQH®QL]SIRIZHMKSSPDFWRU\

$QDO\WLFDO EDODQFH UDQJH ZLWK ODUJH ZHLJKLQJ FDSDFLWLHV

QRZ DOVR ZLWK (& W\SHROSBYRYODEOH DV
VHPPLFUR DQDO\WLFDO EDODQFH

JHDW XUHYV

$/-

'$ +LIJKSUHFLVLRPVHPR

DQDO\\E DPD® F H

$/-%

,ROQLW@HXWUBOH¥WURV

F K D UIRHL [ HIGQ V W D OLOYR KIHORO® \ W L F
EDODQFH 3DUWLFXODUO\ FRQYHQ

/IDUJHODGU DX YKWHQ®&/ KOLGLQJ

GRRURM D\DFFHWWKHVHEMLQJ

ZHLJKHG
RPSDFWEUDFWREPOOSD FHV
W HFWLYH ZR UREQXBAWGH U

Sk XBY&o0L0s v

\RXQ ROR Q JHHWHIB/ H S D UBKWH. BHP SO\

HQDBMKHR QLIBIQWKHXVRDEXWWR 7THFKQLEDWD
6XLWDRODBPRGHOV
(51 $/-$% $0 $XW PDWHRQW.LODO
DG M XV W RHEGHNVRHDF KD QU @

£ RUWP HFRQWREHG
HYHW JXDUD QKMHBW JURIH

VP SHIDVKUH:

DFFXUDF\ DQG PDNHV WKH ED?{-IQ?IFLI—QSDLHH

LQGH S H QRALWDWIF D \R IXR/®

(51 $/6$ $GMWMY SRIW P&$/ IR
TXL MM W VRIVOKED O D Q F FIX UDFLQ J

%DFN&LGLVS GRIUKMWLIKWP
'LPHQVLRQV ZHLJKLQOWDX\DORWY
VWHAO PP
2YHUBOPH QV LIRGFEU D X KW H O G
PP
P PP
1THW ZHLNIW

3HUPLV\DLEEEOLHHMODMWP SHUDW XU H

2SWLRQ .(58$/-Y%
6HWRGHQVEWWHUPLRDWLRIQGV
DQBGROZGVGKHQVLW\ WKGH Q VILW\
LQGLFDBWHIBROWXKGL YV SOD\

(51< % Y
"HLJKL@/D EDRIE V RUIEE U D WOLRR® V
RVFLOODWLRQV ZKLFK ZRXOG RWK
WHZ HIKLQ) LHVXQV. (51 <36 ¥
OLQLPXPLJRWDPS®RDOOHVW
ZHLINWE HZHLJK HBGH S H Q GRRQVK H
UHTXLUHG SURFHVV DFFXUDF\ |
FRPELQDILIVRKINNEDOLEUDWLRQ
FHUWLILERWH Y

(TXLSPHQW TXDGIREEDWRRY
TXDOLILFDWLRQ FRQFHSW ZKLFK LQ
WKROORZD®LGUWURDFHV
,QVWDOODWLRQ 4XDOLILFDWLR(
2SHUDWKQODLILFRPWLRQ

DH[WHUWDDIDML J KW (51 $56$ $/-$ 818 K E . (51 % Ya
(UJRQRPLFDOO\ RSWLPRUPOS—INM\E%& - $0 E E JXUWKHU GHWDLOV SOHQW\ RI IXUW
DQG ULJKWKDRGWG DQEXLWBEHQAWHBANEVLWH
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$QDO\WLFDO EDODQRH\S %50 $%6

$FFHVVRULHV

3URWHEWUXIQY WFRRHGHOLY HU\
prv (51$86$ 6 ¥
WGHQVGWWHUPLQIWIRQ}V

7KH EHVWVHOOHU LQ DQDO\W L F O'Gl EDLOM\Q ot Vo v b K K ko viw
VLQJPH@BLJIKLQYW HFO\ZR W E W\ SHS S URY @0

JHDW XUHYV

RLWLPHFRQV\HJYR-DX](I—UG(DUDQWHJ—KV

,GHQWL I LG"OMELRRGL JL WL Q @ G
RFRBU\RIUDPPDEOH

$%-10 $XWRPDWLF LQWHUQL[QO D@W% LFDW IQR

VIKH FOVHRI D FKDQU HLQ WP SHUDMUH

GHJURIBFFXUDGBDNHVKEDODQFH
L QG H S H QRELHVOWR F D \R IXR/Q

$96 1 $GVWINY SIRIW P&$ IRUTXLFN
VHWWIWQKED OD QFAXURD¥L QD

H[WHU Q DZH WIHKWW

'RVDJIBILGLIJKVWDE IPRIGMQBWKHU

ILOWHWWEQ@WHOHFWHG
6LPSOH UHFLSH ZHLJKLQJ DQG @;,W%WYQR@WDXWHOG

ZLWRRPELQWEBUH SXQBWL®RQ
DGGLWALRIQJUHGLRIGWNYFLSH
DUH QXPEHUHG DXWRPDWLFDOO\

i+
HLJKLQSDFHH i i PP
IHWHLIBWSURNJ

SPY RO G sHonn £

THFKQL&ED®™D

/DUJK.' GLVS GRVUKWLIKW P

'‘LPHQVLRQV ZHLJKLQUMDLWQIOHRWV
VWHAO PP

3URWHFWLYH ZRWREQXHRWEH U
GHOLYHU\

LQGLFODWUHIBRWMIKGL VSO D\
(51< % Y
JRQLWHHXW UBOHWW U R K DVDIWL
(51 <%, $ Y
'DWD LQWHUlDFHQ%HUlDFH FC
IQFX GG DS SH P.(51%&6% Y
"HLIJKL@D BOREYV RVYIEEUDWLER® V
RVFLOODWLRQV ZKLFK ZRXOG RWKI
VWH Z HIKLQJ LHVXOW. (51 <36 Ya
OLQLPXMLIJRWDPSO®RDOQH\LWKW
WRHHLIKKBHSHQ RAKHHTXLUHG
SURFBDV¥XUBR\QBRPELQDWLRQ
ZLWK D '$NN6 FDOLEUDWLRQ FHUWL
(51 Ya
JXUWKHU GHWDLOV SOHQW\ RI IXUW
DQUXLWBEOQRAWHHBANEVLWH

6LQJ B FHO DGYDQFHG WAFK R RU\
)X ODXW RPBIVQXIDFWXHULHAKGLQJ

RXWLWKKHIRUUHVSRQERBIDWY G £ FHOORRQHLHRWDWHULDO
QRPLZHMQIKW 6WDEOH W HPBHKDY\LRXHW
$XIRP DMF GDIRXVSX WY WH3& SUQWU 6KRUWD EL O MAIPWMA R QG \
HDFK WLPH WKH EDODQFH LV VWHDG\ ZHLJX /O XHW LSE URY
XQGBADERUFWRRGBLWLRQV
reren ar s S 6KRFN SBRRVWUXFWLRQ
" +LJRRUQRISGIUIRUPDQFH
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$QDO\WLFDO EDODQFH .(51 $%3

(51 $%3 '0 ZLWK RSWLRQD

1(: ([WUHPIHOWR QL] DSMLRRH V V
WKDQNV WR WKH ODWHVW JHQHL
LRQL]D WHEGQRORHXWRIDOLVH HOHFWUF
F K D UIRHIL [ HIGQ V W D OLOW MMQRD®D \W L F D O
EDODG@PHWLFRRQYUBOHBQGMIQ J
\RXQPOR Q HUHY H S D UBHWH.EIHP SO\

H QD BOKHR Q L Bl Q W KK VIRIDE X WW R Q
6XLWDRDPRGHOV

3UHPLRPDO\\EDPD®EWKKHD WH\QW@H 0 0
*HQH U D VWRLER[QV U H PUDOS\ VGV D E & HJ K LUHIV X O W V

%UL2KW GLVSDIDMOK UIIHHZLQJ 86% GDWD LQWHUIDFHY DQG*b® ,62 UHFRUG NHHSLQJ
D QJORHW KHH lEH WM REMW RBZ L G H IRWUDQVIHHLIGIGDWR K WDEOHBURIHVVDRGB® DL/B8GBRWRFR O
UDQRIOLQGHWLIRWRROALIKWLQJ SULQBBHRIVZHOW R Q QH FAVMIHIU Q DVOK W/ \RH- DIOWX OFOR P S O LZDh @WK H

FRQGLWLRQV GHYLFHV VXFK DV EDUFRGH VFDRQHYVINEE BMHE® L UH DHGWR VGLR) J
QXPHWHASDBS WLHRWQF ,62 */3 DG

ZZZ NHWRKQ FRPUGHU KRWOLQH $QDO\WHFODQFHV



$QDO\WLFDO EDODQFH .(51 $%3

JHDWXUHV 86 )'$ 3DUWDVVLVWV \RX L($FFHVVRULHV
QWHIL@MAR UGRRQWBKE3D W $

3URWHEWUXHRY WFRRHGHOLYHU\
SDUWIRG[DPSEHLIKUIV AP SOH ™ o/ e o 's 6 1

FRPEL QWML J K KOVHARHSOU H F L ¥ L RVGX
' XVHUDPWFDQHYV "UD MWK L HUH@B D QHION QW HJIUDW F
ODUZHLJKLRDIS D F L WH.DI§ MARY KGIH Z OHQODQJXDIH% Q R

6LQJ@GH OOQHUDWLEHRLIKLHVXOW ¢y e i SOMRXVEX WY WH3 & SUQWU LRQLMRHXWUBOHYMWURKWDWAF
cuvsoonie o vorwing o REPHERREMRES SO maoewn a0
e A R A

1DYLJ§WLRQUS‘D)G;?—I:%MTXLFN QDYL}%%@SFWL@KB@&\@HOXGH HOFYMEQEHB%%H%QWWESO\
WK UR X J K MQOHV ARU 2SMRQ . (51 $98S 4

LPLWKNITHRWXUUHQW
XWRPDWLF LQWH XGWBLAILC :
$ QW H U Qo VDM X R L K UH R U L2 K L @D BORIE Y RUEE U D VDIRR

FOVHRI D FKDQIHLQ WP SHDWWH: A& RU Ighé)o m%\/ \% éFK ZRX0OG RWKI
WLPHFR Q WUYRQKW HGD U D Q WIHIKYV VLIQLILFDQWO\ LPSURYHV WKH V kﬁﬁ) %(g\iéé Ya

GHJURIBFFXUD@BDNHVKEDODQFH DQGHSHDWDERGGWW DG OWIP SO H %LQLPZHLJRWDPSGHDOOHVW

7KLOYHZHQHUDRVR QQ O\ \E DD F H

LQGH S H QRALMMQWF D R XR/® R U SDSS&"B%%%WE”:MQH“P'U’BNL“M'QV‘;{%\ILU';((J; HLJNWEHZHLJKHGH S HQ GRQVK H
DSSOLFDXI\N_IR:(ER;)RWHTXD{I.HIHJLILFDWingg HTXLUHG SURFHVV DFFXUDF\ |

HDVLIOQHIGEODBREBHLIKHBVLO\
WK\MLPI}QWHBIYE&QGLYLG)(G)I\O)O\XWngRWHEWUMHF(RJ(HQFOXE_MG( FRPELQDINMWRINNEDOLEUDWLRQ

7KHLQLPXP ZHLJKW FEID\)DPIS O FHUWLILFBLW H Ya

PDQ X DDOR WAGKEH Y LFE XWRPDWLFDOOP - HU! (TXLSPHQW TXDCIREEDWR AW

FDOF X OYRAMG JKL BHDRZKY DO XH TXDOLILFDWLRQ FRQFHSW ZKLFK LQ
W KEHD O D Q¥FWXDZ\D U Q PN VDJH 7HFKQLGD®WD WKROORXD®LGVWURDFHV
'RVDJIBILG LIKV WD E [PRIGABQ 8 W K HU ,QVWDOODWLRQ 4XDOLILFDWLR
ILOWHWWEQ@XWHOHFWHG [XPLQHVFPHQVWBLVS GILUKWLIKW 2SHUDWKQOLILFRAWLRQ
6LPSOHFIZSHH IKD@QGRFXPHQWLBB EULJKWKKIJKRQWURNMI/V\ (51 % Vs

ZLWK D FRPELQHG WDUH sUL QY 0% BWAHR @ KIWHIAE RRULIKWLQJ )y ywKHU GHWDLOV SOHQW\ RI IXUW
DGGLWIRMJIUHGLR@WNHFLISHH T RQGLWLRQV DQEXLWBEHQABWHEMEVLWH

QXPEHUMGVRPDWREEO0DQRKBLW K ZLYPHZ%;;)ngJLKL\QwED;FH PEOG
WK FRW U HV S RDGLEBQ QR P L BIQIK W QVLIRQREU D X IR 6100 G FHO DGYDQFHG WK @R R\

,QGLYLGXDO XVHU VHWWNALW IRIUIXS WR I PP b

FDEH/DYHO/ HIDPH X\QKWPEHDQ HLIKLRSDEHI+ i PP )XODXWRPPIVQXIDFWHLAKLQJ
FHOURRQHBELHRWDWHULDO

EH SULQWHG RXW RU DGGHG wR: WRHLYBESHR Nl Q

6WDEOH W HPEBHKDLRXW
HDFK SURFSINWVZRUG PHQX 0D CGTRY FHIPEHWM SHDMH & £

XVHU SURILOHV DFFHVVLQJ XVHU VHWWLQJV YLD g};ROUXH‘zVWKDLELOLWWED'G‘QZWLH’IHW
EDUFRGH DGGLWLRQDO JXHVW PRGH IRU XVHUV DSSURY PRGQHZ'J.WVS}G@ PJ
ZKPDUYPROWRIIJIH@ XWKRUL]MHWHRQV

DSSURY PRGHAOWIG@ PJ
EDODQFH DGMXVWPHQW FKDQJLQJ VHWWLQJV RU XQGHU ODERBQWRWLRQV

E\WKIHXWKRUSHHBRSHU IR U PALKQH +LJRRU QRIBGIUIRUPDQFH
IRUPXODWLR®VEAUWKH
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ORLVWXUH DQDO\VHUYV



ORLVWXUH DQDO\WVHU .(51 '$%

ORLVWXQBO\ZVKHIWAKEDUWLFNKOWRAHQRDOVR
DODYHUVERWE®@ PJLGHR®HFXUUDGWG VWYV

YJHDW XUHV +DORJIJH@ UWDKMDWHU $SSOLFXWRREE RROWKIHQWHUQHV
_ , 2EVHUYDWDRDR@RERWHMDPSOH \RX ZLOO ILQG D SUDFWLFDO DSSOL
10 (51'8% SHOVIRQGIRZHY - xyHiXx0 6XULQI LQLWLDO VHWWERQWDLQLQJ PDQ\ H[DPSOHV ILH

UHVR O X2KIHRUHE KHZLWRKFULWHULRQ
LWHDFKBEBWAKL AKD Y MAL P.HG H DROU '

TXLPAWHVDQWE S RAKHF NV
%DFNODW IGLLFV S GRL UK ML JK W P

QWHPEPRURDXWRPOWLRH®FH VHWWLQJV DQG WLSV IRU HDFK
FRPSOBWHBURFH\DWQHBGU\LQJ DQDO\VHU
SURFHVVHV RRWULHG

'U\LQJ SURBRAWYYH TKIODVIORHD VX WH® D IR/ $FFHVVRULHV
SEWLYH KSDWLDH W KGHL V S OQW P H S O [ERBI G
HPHDVXUHPHQW 6DPSOH SODWHV AOXPRQLXP
FWLWZ. WRKFULWHULD Q
X VDPSHOBDWRINOXGHG XQWRl  SIHFHV . (51 0/%$ $ Y

3UHYLRXV WUPRLHJ
5RXQG ILEHUJOWDMK IRIOMKDWY LF D

&EXUUMMHP SHUDWXUH
£XUU R W WHRGWED W VWDEZUUGIDRLEGERR | SLKFHY

6781'85" 237,21 S5RXQGEHUJOMWHGBLXPHFKDQLFDO

VWD E lZQ MWK\R ¥ WD €@ L B GEIRIR |
SLHFHV .(51 %0)%

Y 7HP S H U DRDXOLHE UDHNRBRR LV W V
igalaie (6 $% DT RPHDVXULIQQVIRUGLV SGBY LFH
SHDGDE C J J (51" $%$  Ya
:HLJKLQJ FD 0D J J ,QIUDUHG TXDUW] JODVV KHI
5EHSURGXF
ZHLJKW RI VDPSOH J WP SHOMHWDQIH - & I3
S5HSURGXF )DPRU 2SMRQ . (51 ' $%$ Y
ZHLJKW RI VDPSOH J 56 ( WHKQHWDGDSWUI RUFRQ GFW QR
"LVSOD\ DIWH 'LVSOD\ FDQ EH VZLWFKHG W RQ ,3 EDVHG (VKHIQHAQHE RN
ORLVW: € ORLV\ (51 < v,

FRQW® QURPHIH LJIK W . o 4
U\ FRO\. € 56 %OCHW R DGDSWWUW RRQ GIFW
'U\ ZHLJKWURP : W B O X H WIRCRS/DHEMHY L AVHAWF KV
URLHCET @ SEVROXWH -1 % O X H WSRR.\Y WAHILEVOHYBW RBY UW SKRQ HV
7HPSHUDWXI &- ELVHSX F [ HWE (81 v,
T~ 6WDQGDUG GU\LQJ . i
'U\LQJ PRGHV ~ *HOWOH GUILOJ 56 : 1) LDG D\®UI RUZLLHMW FRQ GiF
—5DSLG GUILQJ WLR@HWZRUNY$1 FDSDBOINLFHV
$XWRP VZL\ Rl PJORL ZHLJL \ V X FIKW D E OGIMSVWRMRD UWS KR QH YV
6ZLWRK FULWHULD 7LPRRQWURQ@OMBK PL@ PLQ V VLQFUHPHQWV (51« v,
O0DQXBDLWRKD W K$HUHRWDEXWWR Q - e
SHFDOO RI PHD . QWHUYDO FDQ EH 2 PL LVS ORWKGU\LRURFHRV
/RJ RXWSXW 2Q0\ ZKHQ XVHG ZLWK SULQWHRW .381 </% FRQMXQFWLRQ ZLWK %DODQFH&RQQ
2YHUDOO GLPHQV 1 PP . (51 68&' Ya
IHW ZF _ N. 7TKHUPSDUQ QWHILk . % 1 Y%
3ULY H[FR9$7H ZRU
2SW '$NN&DO &HUWL 0DV (51 7
2SW )DFW&DO &HUWL 7HPSHUD .(51 Y

1HZ PRGHO
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ORLVWXUH DQDO\VHU
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ORLVWXUH DQDO\VHU ZLWK JUDSKLFV GLVSOD\ DQG PHPRULHV IR

GU\QJ SURJUDPYV

JHDW XUHYV

% D F NNO D8 IGLLA S GR.UK ML J K \F P
'U\LQJ SURFHW VY H
3UHY LRUMWLPH
&XUUWOWSHUDWXUH
8QLWG LYV SO DWIKHH VX0 WV
&XUURQW WKRIGIW HQ W
$FWIKHDWSQRILOH
+DORJH® UGPKMDWHU
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2EVHUY DWW D@ ERYWHMDPSOH

6DPSOH GHYVFRIUS WS RVR VDPSOH

XVHIXO GXULQJ LQLWLDO VHWWLQWJLWWHIRJUDPPDEOBBULQWHG
,QWHBPEPRURDXWRPVWILRHQFH LQ WKH PHDYXRWQFRO

Rl FRPSOBWHUR FH\DVHV

'DWBIQWLRBHVSDWWDQGDUG

GU\LQJ SURFHVVHV FDUULHGWXRBOH SIOIADKXGH G
7KH ODVW YDOXH PHDVXUHG UHPDRQY RIQLY H ZR U KQEQXILRWEH U

WKGLV SRQW MY HS ODERBGH Z
PHDVXUHPHQW
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GHOLYHU\
$SSOLF KXW RRE RRW KIHQWHUQHYV
\RX ZLOO ILQG D SUDFWLFDO DSSOL
FRQWDLQLQJ PDQ\ H[DPSOHV ILH
VHWWLQJV DQG WLSV IRU HDFK
DQDO\VHU

$FFHVVRULHV

SURWHEWUXNHRYWFRRHGHOLYHU\
MPV. (51" %$ 6 VYa

6DPSOH SODWHYV ROXPRQLXP
XQWRI  SIHFHV . (51 0/%$ $ Ya

5RXQG ILEHUJOWMX IRIDMKDWY L FD
VWDELZOMRMIJDQLRGEHRIRI SLHFHV
.(51 5+% Yy

7HP SHU DRMDXAULHE UDHRRRY LV WV
RPHDVXUKAVIRQYGLYSGBYLFH
(51" %$ Y

86% LQWHUIBBPHENIUMFWLRQDO GD
H[FKDQJH EHWZHHQ EDODQFH PRL
DQDO\WHU DQG FRPSXVGHOLEHRISH R
86% FDEOH GULYHU 6RIWZDUH
&RQBFWIQR. (51 ' %6 $  Va
'LVSOCRWKGU\LRURFHEGV
FRQMXQFWLRQ ZLWK %DODQFH&RQQ
. (51 6&' Ya

TKHUPDUQ QWHIK . % 1 Y
ODWWQIHH GUH QWBULWWHHLIK WV
RQ QRUPDO SDSHU LGWHHWPIRU (
DUFKLY.LRU Ya

/DEFSQ L QWHILK . ( Ya

ORLVWBQBO\VHUV
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BUHFLVLRQ SODWIRUP VFDOH .(51 '6

$FFHVVRULHV

3URWHFWLYH ZRRNHYJGERIEDD\
GHYL¥FRRHGHOLYHWHPYV
(51'($ 6 Y

6WDWBOH Y®IWISGBY LIFRH

3UHFLVLRQ LQGXVWULDO VFDOH ZLWK O ERWH\IEEA"IEFXxUDf

(51'( $ Y

OR X QMFD VWHKBLYV SGBY LVFW K H
SODW IIRWBR G HOMZK L J K LS@ID W H
VLI#H& FDEHJHRUGHUHG

(51 '($ 1 %
'DORRXQRGLVSGHYLFH

(51'6$ Y

PP 6HMRYQGHU DRRYLRKRIQVLVWYV
PP VHBIDUSHBEWXUHRISODWIERZKRRR QOR®RGHDMK
ZHIKLQ) SOW %. (51 ' 6$  Va
5HFKDUJHDEOH EDWWHU\ SDFN
RSHUDWIL@IWR KZLWKEOWNOLIKW
FKDUJWQFH SUR[ K

JHDW XUHYV THFKQL&ED®WD

+LJKDSDFLWAFLEDRQ QEHIRQ /DUJEDFN/@L\ELY S GELVKWLIKW P
KLJIXKROXRBUHDYDPSOMRH HLIKHG :HLIKLSODGLP HQVLRY Y L QUMW N O
ZLWKLIJEHJURIBFFXUDF\ i
SVHIXLGDQWHIS/WRELVSPD\ $ i i
<HV 1®LDORJXH % 0 i
1XPHULFDO VXEWUDFWLRQ RI WOUHIZHLIKWRRU
NQRZFRQWDIZRHIKW HIXOEKHFNLQJ'LPHQVLR@LYSGHY LFH+
ILAOOHYHOV i PP

BUHFERKK QWLIQD XWRPDWIHFUHQFH:DEOH QRNKLVSGHY LF$HSUR]|
ZHLJROWLPLVRWHRQ HGEBBEWDG $ % P .(51.6% Y
XDOLPSURWHIHY HUBLHM EHLIXNWOXH & P 5SHFKDUJHDEOH EDWWHU\ SDFN
.(51'6 )UHHSIURJUDP PDHEIOMK L QI3HUPLVVLEOH DPELHQW WHPSHUDRSHUDWILGFSWR KZLWKEDWNOLIKW

XQWNIGLVSGDU HBVE HFXQOWXYWFK f& f& FKDUJWQIIHSSUR[ K
DWOHQRWH. WHP VXUIDZAHL JBE W (51 .%$ 1 Y
RUWHOVH JXUWKHU GHWDLOV SOHQW\ RI IXUW
SURWHFWLYH ZRWUREQXZRN&H U DQEXLWBEHQAWHBANEVLWH
GHOLYHU\
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,QGXVWULDO SODWIRUP VFDOH .(51 (2&

3UDFWDEBOGRSSGBY LIHH[LEOH
SRVLWLRQLQHMWD Q RINGFU HZH G
WR KZD ORS WL R @ )& W D WKESIS H U
S5REXDQ&LJIJKIHVROXWDRQJWRRIPDIMGKI D FWLFD O KRXVLQUHRGFDGHWHUMKPHR J BH

WKGHLVSDZH OOWKRDERKWOHW

J)OLS )CRESGHYLURKWUHD WHDWMX V H %HQF KWRBIOEZ® @A XQRGBLVSOT

GHYLFH DV VWDQGDUG
JHDW XUHYV +ROG IXQFWHRQKH ZHERQ®UWLR Q

vV
+LJRRELOLMD GWAHFKDUJEDWOWHUP Y XQVWDEOH D VWDEOH ZHLWOVYLQ(FE%LQYﬁgg%Q%QX ’
HWH U P DR YQH U ¥ DHO X H

RSHUDWISRQL RRRRBSDBWIKWZHLIKW py FK L DJ%S UHPRWH FRQWURO RI WKH

J
FRQVWUXFWLRQ LW LV VXLWDEEE@E \Q_/Kﬁ M_‘v hD%\.CUI'R\CLRHV 7HFKQLFDO GDWD
X

VHYHUDO ORFDEARMWRU\ SURG
TXDOERQWBR®PLVVLROLR J HUV ZLWK WKH .(51 &RPPXQEDIWIRWLY S GRUKMLIKW P

30DWIRHRIKLQJ SODWH VWDLQCF?F%\BP\\@@W&% LDVWDQGDURWMKGIDFHp oy RE\LYSGHEY LFH+

SDLQWW G WLOL FRRBIVDIGP LQLXF 1\ WUX;&%SRD;;V%Q;%O i i PP
ORFG GQRWHPWDRGXWV)BDWH U LHY QHUPLVHIREOHMMPSHUBWXE  f

VSODVKHV/HYHO LQGLF@MnmJoQE(&BDQDJDWG'OHSSDQWPHW@@V
IHH WS U HF DV H (RO REF D O W H GO 1 ¥ URRFWLRRRD WK H U HYRPSIO\

R&F ROQE Y[ ZHWE3WRRPSXWHUWXUWKHU GHWDLOV S OH@WY\RA UKW
DV VWDQGDUG WR JLYH WKH P VQ\@%;‘%\%%MEWWQWKG{MLWDCPQGXLW[S[EJ(DQWHBHEVLWH
ZHLJIKLUHV XOW
"HLJKLQJ ZLWK WROHRUCHFRH UD\Y Wit RO DUQKP E KRUF DV MAKI.3
ZHLIKL QWL V DIBX G L EDHICHD SV ;\’SOQSR”&VOIZWL&;’K:;L&&[?@L‘E\'SJEOF |
ZLVBRUWLR®LWOIHQRUEQDGLQJ RW KIHQUW H U RREHYT X HV W
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'R\RXO0UHODVE WKRRGXA®RHWKHS1 SUHFLSDRQ O RN
PD[LPXPFFXUDRGUGHOLDELROXBVD\ODQFH"

(91 SURFLVLRQ

$V SHU ,62 76 9'$ [ )'$ */3 *03
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oV
,,,,, ipes U A JPZS
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OLFURVFRSHY DQG SHIUDFWRP




&RPSRXPIGFURV F RESLE % (

ORQRFX®BUVLRQ

2EMHFWLYHV

6LPSORODULXWLLON 'DUNILMQGW
7TKHXOBTXLS DHO®R X FEPSRXPIGFURVARTAKRRO
WUDLQLQIDEQGDWRULHV
JHDW XUHV 6FRSRHHDSSOLFDWLRQ

7KH(512%VHULNVDQRIKLIKXDOLW\ 7KH HUJRQRPLFDOO\ GHVLJQHG FROJLOBQEBDWRORJI\ VHGLPHQW LQYHV
IXOBNTXLSSHRP SRXQG PLFURVFRIS@NE ORIW RR UL WKKVD P S DHMG GRFWHRBWNFWLVH
Z KL FFKD QE V¥ H D W.IPOH UR M D \RH PRYH WKIBBLGO\
XVBQHBUJRQREHFLIQ $0 D UIHO HFRMGRIQH UHBBLHFRIS ¢SSO FDWLRQOV 6DPSOHV
7K WU PD@BRQWLQXRIXR/DE OH REMHFWIVY. RS ORIO D U X\QIDY B
: /(" IXDUDQWSWVWPXPOXPLQDWLRGDUN | NHIMBIYDLOWEOEWFFHY  7UDQVOXFHQWJWKQ® UDV WR RGOM/]
WKWHD P S DHMBO R VX ORWHUYLFH VRULHV V D P S OHH IS O DV@ MV VPRHO R XRUHHAE0 V
OLIREL®WRNHYHRPOHIONO QR $SURWHBWIARHY HUHF XSDVZHO®  SDUDVLWHYV
SURE OMKPUR WXV RIUHFKDUJHDEORXOWLQJXDO XVHU LQVWUXFWLRQV DUH LQFOXGHG
EDWWHULHYV L QV K\HF R SHW KGIHO LY H U\ 7HFKQLGEDWD
7KH KHLDIGM XVWDEOH DQG WKHUHE\$I®R PROEED S WHIT X LWRBQ QHF W

$EEH FRQGHQVHU ZLWK DSHDRMDPHWR KMULQRFNODREDQ  )LQLWH RSW MWRDRO
GLDSKUDJP LV D IXUWKHU TXDOVMQO DWW X EWHRM KIROORPRGHO 4XDGS@WRVHSLHFH

WKH 2%( VHULHY DQG HQVXUHV RXKHDIWHAW\ EHVW 6LHGHQWRS!I  fFQFOQHG JFRVVDEH
FROFHQWUDMUR® RI 'LRSWHU DGM2RQWWPH®WG
+HLIJKW DGMXVWPIKXQW\RALBISH G IRU ELQRFXODU DQG WULQRFXOD
PHFKQLFDO VWDJH LV FDUULHG RXW XVLQJ D 2YHUGDRHQVLRIQV i PP
FRDUNVGIGLQIRFXVINJREERWK GHV IHWHLIJPOWSUR[ NJ
67$1'$5" 237,21
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ZZZ NHWMRKQ FRPUGKRWOLQH OLFURVFRSHV 5HIUDFWRPHWHL



&RPSRXQG PLFURVFRSHV .(51 2%/

TULQRFXBDWLRQ

6LPSGRODULVLQJ
DWWDFKPHQW

7KH IOH[LEOH ODERUDWRU\ DVVLVWDWHA WK LQILQLW\ RSWLFDO
DQG IL[IHGFBQWUHG .RHKOHU LOOXPLQDWLRQ

JHDW XUHYV 6FRSRMHDSSOLFDWLRQ

7KH %N HU VYD REXW K UR XMW ILQLWS ODUJH VHOHFWLRQ RI HV\HSLHFBWP RERGRWLXHRORJ\ JI\QDHFROR
RSWLFQIDQ GWKHUHLBHWB\OOWRGE DQG FRORXU ILOWHUV DV ZHO®HD VDIV REDRY K RIPRFE RELROR J\
D@ PDQGWQDQVPLWOWPE QIDS/BICR.Q FR QG H QDVHP SHRIO D U NVQLIGM. 1 THUH QW QSD UD VL WIRFOFRXIQ R OR @\F R O R @\

FDWLRQWREXYQEUJRQRPWPBMBVH SKDWVRQWUNDWWURWR®GDQQJ' WRPRORHWADWEQDOWQBUHZHULHV
JXDUDQWHIBIQ BRPIRUWDREWOM. QJ IOXRUHVFHQFH XQLWYV DUH DYDLODEOH WR \RX DV
'"HSHQGLQJ RQ WKH DSSOLFDWLR®F WKWRHLIHN D $SSOLFDWLRQV 6DPSOHV

FKRLFH RI PRGHOV ZLWK VWURQJ $ BREWLHBRIEWE \HHIHF X SV \Z H DY

GLPPDEOH(' RU : KDORLOQXPLODWIPRMWLQJIXDO XVHU LQVWUXFWLRQW DQWOXFHIDPEHBQW UHKMDMDOHQJILQJ
3KLOLSV LQVKHFRRHGHOLYHU\ VDPSOHVWOLYIP@PPDEROHOBNFWHULD
TKHL[HEUHFHQWD®IGRFXVDEOH $& PRX W D SWHHIT X LWRRBQQHFW WLVVXH
$SEEARQGHQVUMMSHUVEXDISKUDJP DFDPHWHR KMULQRF¥F KO B RE D Q

DQEAHGGD SKUDLWKNRXOVLPSOLILH&GHOHFW WKLV DGDSWHU IURP Wl7HEKH(5LHG_'D€VD """""
.RHKOHOODXPLQDWLRREOWLWRRYH RXWILW OLVW

W KFHH Q W U H ,QILQLW\ R'SWLRBO
7KHDURHFKD Q VMDD A GWAS HF LPHQ 4XDGS@HRVHSLHFH

KR O GKHRWD & SW W ZRD P S WHWKWD P H BLHGHQWRSI  fIQFOQHG  fERVDVEEQH
WL GY X LD} BD W FR FXW L QJ 'LRSWHU DGM2QWPHRMG
FR D[ LFIR®D UV/GHCL QIR F X V IN@RFEGE R W K 2YHUBDRHQVLRGV

VLGHV i pp

IHWHLIJPWSUR[ NJ

® R(EHWRIQ KW R RHG H O L DIPIB\
H[WHQVLYH DFRHMVRULHV
ZZZ NHW@®RKQ FRP
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JOXRUHVFHQFH PLFURVFRSH .(51 2%1

2%1  2%1

LOOXPLQR@ILRQ

6 H[W X BLODHK/ KIR2 @ 1

TKHOXRUHVPHRBERVARBWHIURIHVVKRADO

JHDW XUHYV 6FRSMHDSSOLFDWLRQ

7KHOXRUHVPHEBRYV ARW K2/ 1 LWWKXH1 2%1
VHULNDVRQVKH XRDIRXDORL@GE \RXKD YHLOWKHREE® L KKD X SWR GHUPDWRSIRWKR®RFURELRORJ\
YHUVD\R MOK2®6 WV HU LHMR XWVWDQGLQJILWWLSQVU W D Q GADKILWL W \& H\®K DQG SDUDVLWRORJ\ LPPXQRORJ\ 6
VWDEEMLWE@RPELQDILMRHIK XD O % *RW * 89 90XRUHVFHQFH ILOWRHRQWKSODQWYV 2QFRORJ\ HQWRP
LWRSWNVHWKWHVD Q GMOGRUHVFHQF01 /(" YDULDIQW W H\®B * ZDWHU DQDO\VLWWLHY EUHZ

KDORYDQYLDQWDHPDWRORJ\ XURORJ\ J\QDHFROR

PLFURVFRS\ EQDWKLYV
7KH SRZHUIXO GLPPDEOH

: KDIOWRWIB Q GDKIHEK D Q J H RACHUB KW/ K H

[OXRUHVFHQWE HWKE KD QJHRNHIG HU

$SSOLFDWLRQV 6DPSOHYV

LOOXPLQOMAR® DG : (SL ILO WKIKIP® D@ K DR D BK D Q WH H
IOXRUHVFHQFH LQFLGHQW LOOXPWQBWQRY NRQWNOW H U 6SHFLDRWUDQVOWKH@RZERQWUDVW
ROVKM61 2%1 PRGHOYVXUH $ ODUJH VHOHFWLRQ RI H\HSLHFKNO REMDPSDHIY,RFXQRIOXRUHVFHQF

SHUIHFW LOOXPLQDWLRQ DQG VRRPRKIIDMELIRN RERQG HQUEH'D O

\RXU 10XR UHRAMFRHSFHHYV

$VD @O W H U QZIL WHKKZ6 1

D\D% X W W FXEES\R O D U LDAA®K D VFIR Q

ZHFDRIIHBEWIOXRUHVPHREBERVFRSH KRR G X FIRY VW U VRAWWR®@

ZLWK /(' WUDQV PLOOWXHPGE Q DW L RKH H QW RIEQUH F MRIDYGM X VW KI®X R
XQDWG /(' (SLOXRUHVEBBEGHQWUHVFHQEHRWH BW AR HUH X SV
DVZH®® XOWLQJIXDRAY VWU XBW HR Q VBLHGHARSI

LOOXPLQOQLMR Q

7KLV VHULHV KDV D SURIHVVLRQPOXIGRHEMFRRHGHOLY HU\

),6+'$3,VWDLQL\@B

PRGHO WUDXWQWMDADYVEGQWHJWDKDHB\R/ 7HFKQLGD®WD

,QILQLW\ R'SWALRBO
AXLQW)XQROM SLHFH
fOFORG  fARVDVEEGH
" [RSWAUDGIKWP HQW YRV VL GG

LOOXPLQDWLRQ XQLW ZLWK DQ $& MR X QDBSDSBHWHHITXEW RBQ Q BF W 2Y HUGDPHQ VLRV
GLDSKUDVZM O®KHLIIEMXVWDEOH FDPHUBR¥DQHOWKREDSWHRIWKH |
$EEARQGHQKHEAO BHF HQWD® G

ZKLROD @ GMXVWBHOM DS KUDJP

7KH[WUH FRODORIMF KD Q ¥ MDA IHW K

HUJR QR FRM [ LARD UVGIGLQIRFXVLQJ

IR OO R PIRGBEIHRX WOLW W

NQREERWKGHYDEMRRWBRGMXVW
DQERFARXVUDPSOBSLBQBFFXUDWHO\

6731'$5"
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OLFURVFRSH FDPHUDYV

(51 2'&

6SHFLDOLVWV LQ PLFURVFRS\ IRU PHDVXUHPHQW FRXQWLQJ
GRFXPHQWDWLRQ DUFKLYLQJ DQG LPDJH SURFHVVLQJ

JHDW XUHYV

$ 0D UMHO H FRVR.RRU R V FFROPH LYV

TKIBRZHX S SIOWKURWX&B6% DEOH

'HWDDER RWVYRIWZPDHRXQG

DYDLOIRERXUQGLYIDCSSXOALFDWLR @QKLFKHD QVKRW GG LW ISRREBMXSSO\ XQGRDPHBRIWZDUMHURVFRSH

7KK QLY HP VDRV FOPH DB H
XV HIBQ \ Z K HOUHBD BHF R Q Q H AARH G
W KL F U R V FRBH®EN RO D S \RBS:
XV L QK86 % D E BB %

VHWDEOH

R186 %

& PRXQW F D PG BV

6731'$5"

LWHTXLUHG
<RXGDLORUNPDGMLIQLILFDMWWEAU
Z L WAKKKYHH IE\H WWQ F KU R Q L \DR MILKR Q
IUDPUD WY HOWWDEPBIJFHHUIRU
PDQRAHRIHWKWRIXEDPHVRIWZDUH
PLFURVFRG(h12;0 ZKLFXH

G HO LAHMKKFHUR G X FW

(51 2'& 2'&

JHDW XUHYV

7KURXWKSIUR YHQ26WHFKQRO® J\
FRQQHFILVRIBB6 % R 86 %

W KLHP D J BV\HK R ZIX L F BQSO HD U O\
7K H\FHD P H UDUBIO L B HIR@ R U H
GHPDQGRRIOLFDWLFIQMR U
H[DPSQ3D UN I LSHOIBFIR QW DI\GW
IRUOXRUHVBISSPHFDWLRQV

9,6 &25( 2;0 DIZ NHW@®RKQ FRP
7KHVH XQLYHUVDO FDPHUDV FD
FRQQHFWBHFDFURVFR 3B VORE OH
W KPED U NRYIWH U WQKIHS S U R S @ LIDRAKHQ W
DG DS VRRIKSD UW LPXPDRV FR S H

$VZH OOV KD PHUWDKGHHOLYRBOXGHV
RXU PXOMWQJXDO FDPHUD VRIWZDUH 0L
9,6(512;0 D86% DECHQJIWK

P YDULRXV H\HSLHFH DGDSWH
PLFURPHWHU WR FDOLEUDWH W
SOHRWHGWHKHS SUR S LBDRWHDME D SWHU
WRLMR XIU51 PLFURYV RRSH

ORGHO 5HVROX ,QWHUI )36 6HQVRU 6HQVRU &RORXU| 6XSSRUWHG RSHUDWLQJ 3ULFH
ORQRFKUR HIFO RI 9%7

H[ ZRUN

(51 Ya

2'& 0! 86 % 2 &021 FRO :LQ ;3 9LVWD 4
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2'& 0! 86 % 2 &021 FRO :LQ ;3 9LVWD 1

2'& 0! 86 % 2 &021 FRO :LQ ;3 9LVWD 1

2'& 0! 86 % 2 &021 FRO :LQ ;3 9LVWD 1

& PRXQGADPHYDO, .(512'&

JHDW XUHYV

TKR'& +'0,PLFURVHFDPHKDV
EHHWEHFLOKWOHN O RBBIIGU H FoW

6FRSHGHOL Y&HRHWR I W Z 36 ¢
PRXVB6% FDEOHQJWR +'0,

FRQQHFWHRRX®'0, FRPSDWEEWV$ODFDEGHQJIJWR DQ6&' FDUG*%
GHYLFKHPDJHDQO\ERVWR GHE HFW 30 HDRAHG WKBIS SUR S WL BRHQ W
ORQWHKAH FDUXHO LY HIUWKKGHYLFHDGD SWRWUWR X U51PLFURYVFRRBH

$VD@OWHU IBW%Y BFRQQHFMWLRQ
DOVR/DYDL OWRRGIQ BG WS \RB &
3RZHAXSSIOWRP G [WHU QDR ZHU

XQLW

6731'$5"

ORGHO 5HVROX ,QWHUI )36 6HQVRU 6HQVRU &RORXU | 6XSSRUWHG RSHUDWLQJ 3ULFH
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7TDEOHW &DPHUD .(51 2'&

,QWHJUDWHG VRIWZDUH ZXQYKWALHRIDQV X

'LILWDGURVARRXIXWRBDWWDEDHMIQWHIJUDWHG
FOPHUDRSWLREVHUY DWIRJLEROXPHQWRIWLRQ

WKWDPSOH

YHDW XUHV 7THFKQLGDWD

$ LQ VROXW@RQLAMIFQRVMRBE\ $XWRPIMKLMBODQREBXWRPBWQF /&' TRXFKVFUHHQ
XQLYHYWNOHRWULQRPXBODRVFRSHWU DGW XVWPHRBHUIRUPKIGFNO\ 6FUHBRVROXWLRQ  SL[HOV
ZLWKPRXQMDSWHKR'& PLFURV DQBDVIZKLAKQDEBAHVFIARIMILQJ &384XD&RUGRUWSI[ 4]
FRSMWWDEGHWWHBERQVLVWY RI D OBURFHGXUHYV 2YHUBGD®HQVLRIGV

$Q G U RALIGE D@ R/P E L Q DIMLRIQ SUDQRHDGGLWLRQPWIRIBMW RYLGHG i i PP

D 03FDPHD W K UR WXHQ W H J UIW/HHE 1\D)F FIV IHWHLIRWSUR[ NJ

7KH(512'& WDEGPWHKDEHHQ IRBW[DPSOH

VSHFLDOO\ GHYHORSHG IRU VLPSDWWORUBMBHERHW LFB' FDU G
REVHUY RWIRDPSRG KWHF UHHQ &RQQHFWRBE¥WRXVH
,GHDOXLWREFKRROSLDYGWXGHQWV7UDQW MWWKH YPIDIWBG[WHUQDO
LHGXFDWMUR@GHPRQVWUDWISRYHY VFUHHQ %WVOLQJ

LQ WO ERUDWRU\ 7UDQVRHWWR GHDGWIR [WHUQDO
$VZHOOLWH D QR WHKUIHP D MW K H UHFHLYHUY/&XVLQJ
$ QGLRIG VDEGH WH LQWAJDWAG 0 3 FDP HLD 7KIEHOLY QB O XGKAD ERMR\H D IDW K

DOWR D QWK DR\D J ID\) L G HFOB H SUHQVWD/ROWBDZHOM KDL QV
FUHDWRHEKEGRFXPHQWDWLRQ DGDSWHU

6LPSOH PHDVXULQJ IXQFWLRQV VXFK DV IRU
H[DPSOKQFWLUR@WDVXUGQUYWD QFH

VXUIDPABQJTHAH D@®PDQXDO

FRXQWKXQFWREBHOWR DLODEOH

6731'$5"

ORGHO 5HVROXWLE ,QWHUIDFH )36 6HQVRU | 6HQVRU M 6XSSRUWHG RSHU 3ULFH
&DPHUD VAVWHP H[FO RI 957
H[ ZRUN
(51 A
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$QDORJXH UHIUDFWRPHWHU .(51 25%

ODEOH ZLWK FDOL

5SHIUDFWLYH LQGH[ PHDVXUHPHQW IRU ODERUDWRULHYV DQG

JHDW XUHV 7HFKQLGEDWD
7KH(51253UHIUDFWRBHAHWHUVDO7K P RG HPVU N BIGW &7 &K1D YIHQ 'LHFDVWRXVLQJ RI FROXAUQLXP DOOR\
PDLQWHQDQFH IUHH DQDORJXBXWB @ BWPFOH FRRSHQVDAKLE® FKURERDWHG
UHIUDFWRPHWHUV HQDEOHYV DFFXUDWH PHDVXUHP HQ@QWDXW PGRIMPSHDNWM Z I RWS78. £
7KKDQ®\QGBREXYAWLDQORZWDYV\ DPELHQMPSHUDWX¥EHV & OHDVXUHPHQW WHPSHUDW&H UDQJ
HIILFLHM@®XVWDLEDEQW HU\GRIH 7KHROOZRWIRFHVVBDUMWUMHQFOXGHG f& f&
0DQXDPDOF X ODRYGH UVIL@REVURUY 6WRUBRH 'LPHQVLROWKEHR[ 1§ i PP

R IW KH HIWUBIY R L ENBX OW VSHOHFWDEOB DOLEUDWLRIEG GHSHQGLQJ RRGW&H

VEDOHV &DOLEUDWLR® HEDRFAMN G 3URG)OAHOQJIVESUR[ 2 PP

7 K H WH D @HUWHY S H F BBIHOYHA O RESIDGE WO\ 3LSHWWH GHSHQR@XMRGHO
FDOFXODWHG DQG FKHFNHG 7RRDEOHHXGWR YHU IHWHLIJR®SUR[ 2 J

FKDUDFWHW KH@&KDQ 50 HDIWQ HV &OHDQUDRVV XH GHSHQRQ@KMHRGHO

7TKIRSWLADW BR & KSULFRYHU $FFHVVRIUMND LOPEWHR QD O O\
DURDGRNSHFRDWHEKDEKOORZV

D OREROHUWHDRHKULQJ

$ 2@ $P R G HIDWHHT X L S S H @DIQ

H\HSL HEBMD\DQGP R R WKW WRQ J

PDQELIIHUWHERBWMUHQIWKV

67%$1'8$5" 237,21
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$EEH UHIUDFWRPHWHU .(51 257

® |R7Z DOVR DYDLODEOH ZLWK FDOL
FHUWLILFDWH

5HIUDFWLYH LQGH[ PHDVXUHPHQW IRU SKDUPDF\

ODERUDWRULHV DQG LQGXVWU\

JHDW XUHYV THFKQL&ED®™D

7KH(51257UHIUDFW R BPHWGIUWH UV D 00 HOVXUHP HQ W PSHDWWH &
DQDGEEHHIUDFWRPHWHUYV  2YHUGD®HQVLRQV
7KHK D Q ®\Q GR E X&/NW LD Q O RMZKYHD V \ i PP
HIILFLMQBXVWDLYPEQGN HU\®DRIH 1HWHLIJROWSUR[ J
7KH LQWHJUDWHG VFDOH DOORZV WKH XVH LQ
GLIIHUHIB/O L F DINLRQRYY L\G KEH V W

SRV V L\EDHX UL VN DIEKMH DV XUHPHQW

UHV XDRFX UDWHO\

TKWFRSHGHOLYWEOXGHV

&DOLEUBRQRWLRQ

&DOLEUBWRRR

3LSHWWH

6PDO®BOUHZGULYHU

&OHDQWRVV XH

"LILWADIOHUPRPHWHU

$FFHVVRUUMWD LODRSWLRQV

6FRSRMHDSSOLFDWLRQ

7KHROORPIRGH @V L P STHWL JKO\
UHO LOEDHHH | UD F W RZR MD& H UL W D O
WKHUPRPHMWNUWROLGSDVWDPSOHV
FDQ EH HYDOXDWHG 7KLV UHIU
URE XD RF X UDQBD WRV R SWLRQDOO\
D VROLGH DOXPLQLXP FDVH IRU W
VWRUDDNDLODWEEYVXWHKHHIUDFWLYF
LQGHY'
7KWPDLQFRSHDSSOLFDWLRQV
6XJOLWQ G XVMRB\[DPSBBQHKJIDU
3KDUPDF\

%HY H UDQYEIX VW U\
JRRGQG XV WU\
&KHPLERG XV WU\

2LDQGXVWU\ 5HILQHU\
IDERUDWRULHYV

7UDLQLQJ
67$1'$5"
ORGHO 6FDOHV OHDVXULQJ UDQJH| $FFXUDF\ '"LYLVLROQ 3ULFH
HIFO RI 9%7
HI ZRUNN
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257 56 %UL ’ +
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FOLQLEGXVWWYHNYERASDQLRHRUBIQ BR UW D VAN W
EHDUURMKIED HDYGHWLPHWHOKEDURQ®D S S HQUWV
SRVVLEONWRPDWH

SURFHVVHV HLWKHU LQ SDUW RU IX00\

VXFEVIRUW[DPSQHWKPDUWSKRQERBRD QBEDODQFH
PDNMRXDSSDUHQWEBOHOD QBMRLJIKVHEKR VWU XPHQKY
LQW H J UTRAMG®RZG DW D BORAM Z WM FAR UNF R QMX QFWLR Q
Z L WRKW KEHDJO D Q@ H W Z R UWNV HIPQYG D W D BVEHWUHY H U V

7RG RVKZ NS UR F MAKRHH DV X UDLQBH L J K IGDIERL KOEHHQ 7KLARGXOMRUWZDUH K DIVGRZIDLUIMHRMA DWW H PHH DLF LH Q W
FR O O HE MJH BDDYOEDU D QIVWHRLKLHH O H Y RQWVZD §/$10 L F D W LZRHIM K IVQV W H 2K/ L FKUFHX VW R PYWRRIBRIZ GDUWLFXOD U
L QV KWL J KRWU P DRW K B WU W L KX @D BW KXV PR IW ZDHAHLY HYH T X L U H PH@WIVFAO QURZLWRX QR XUQFUHDVLQJ
WKMHDVXURQ@EHLJK LEQDW QW KIIRUP DWT X LAIRHIUR FHVVLQ@HTXLUHPSHVQWRMH DB RRX U, Q GX VW FH QWRIH[SHUWLV Hp
7RGRVK IDW H DGR ZHUKPO GZPDRPMSRQHDAMVWKKH51 WKHLEEKDS SWRHABX L WIQTXHVWURIQDWESSOLFDWLR
%DODQFH&RQQHFWIRRWRRQWIRIWZDUH ZKLFK LQ MR X52LRHUW LRRIW Z D U H
KDEHHQUWHKB YD QWHRGYMHY Y HIY HD WHIQBRHXQFWLRQV

7KHRPSHWHAMBRRXUQGXVWBHQWUHSHUELE&R

KDSSVRHOBX. QWHJWRDMIB 1LEDODQFHV

,DIXUWKWEBR I HW HRV(51EDOD @ZHDRYRBV\7RXFK

$SSV ZKLFK VKDSHWWHKFHLKMHDSSOLFDWLRQ LQWR DQ LQWXLWLYH
ZRUN | @R K ¥ X L GHRMV K U R WKSHU R F HVIVL F L HQQAGO \

UHOLDEQNS SOWRK HP L RIEQ R O R JLFDRU DMHRMXY W

DV ®RHVRQGXVWQEDRGXFSWLREH VD X IDFWXULQJ
LQGXVVRUWLGKMD QX IDFWKBRSURGXRBYDUPDFHXWLFDO

SURGXFWV

ZZZ NHWMRKQ FRPUGKRWOLQH 6\WWHP VRO XQELRQWVU\



'LIJLWDO SODWIRUP .(51 .'3

8QLYHUZWDOKLSIDWIRRBYH[LERGQHFWLRQ
LQWR SURKBINYV

JHDW XUHYV DQBDQDDPHUMOHBDQWPHWAGMYLF 7HFKQ LMD

IXQFWLRRRD WKHUHIBRREER QQHFW) 516y ROV Z WXKIDEH
(51 GHYLFHV ZLWK .&3 WR FRRGXWHEV
LQGXVWRQDRWHPUBWKHLILWDOQ, '\ | pbp yHH ODUJHU SLF

\RXV\WWWBWLJLGDWDD G D WIKX R BNV ' $SODVWLF ZLWK FRQGXFWLY

DOUHDG\ EHHQ FRPSDUHG XV%&J@%E‘L%E:@:\%%B@DQXDO VXEWUDU/E\W\}VWDQ_QOHVV VWHHO

LQWHUDHFHW DEOWDY AR VWL FDH) G LU HIDRQ 2YHUGD®HQV LRI i PP
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