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3URGXFW LQQRYDWLRQ -
(PSOR\HH HQJDJHPHQW -

(QHUJ\ HIILFLHQF\ PDQDJHPHQW
'LYHUVLW\ LQFOXVLRQ-
3URFXUHPHQW VXSSO\ FKDLQ-
‘DWHU PDQDJHPHQW -

*+* HPLVVLRQV -

&RPPXQLW\ HQJDJHPHQW -



_H\ &RPPLWPHQWY 7DUJHWYV
(QYLURQPHQWDO &RPPLWPHQWYV

e 7UDQVLWDPRZ FDWHER{URL[E\VRXUI
UHQHZDEQHUYLDDORQJ WHRIZPHBXUFK
$JUHHPHR3$W XS SR UVDIHEIQ HUJG R S\
DFURVVY DOO GDWD FHQWHUYV

e ,PSURWMVR X FLF L HOR S W L P IMQHDUKIM
PLQLPLSBQDQEDWHRQVXP S WLKRUF
ZDWHU VONVYQIQRSH U D WSLIRIDVD FH |
GDWD FHQWHUYV

« :RUNVRZDBBVERKXW URDHWKPIH G L X\P
ORQUHUB\UHGXFI+@ HP LV YV LROWH @\Q
LQFUHDVLQJ XVH Rl UHQHZDEOHYV

e« (PEHG/XVWDLQDEGOWDHQ WGV LDQ
RSHUDWL RIQWFOXGL@HUJ\ HIILFRRQ
PR G X OFPRW SSIQ R Q/QDL@AH V R XWRFH/ H U
PHDVXUHYV

BRFLDO &RPPLWPHQWYV

e 3URPRWHHP SOR\MIQJIDIHPHOFOXVDR
GLYHUDQW®XLDDBRUN S QKEHYS S R Y
IDLUQKNNOWDHHWQSUR I HV \ILURRZ NI C
HPSOR\HHYV

e "HOLYFXWWRPHU NHIQW LHEIRVE | R F XR/(
TXDOUWOLDBHUYRRE WD RB UDQV S
FRPPXQLFDWLRQ

e« 6XSSRERPPXQLWIQBYWDNHKRWE&HR
UHVSRQEKXNQBSYVDFWDRHSR VL WLRH
LPSDFW LQLWLDWLYHV

*RYHUQDQFH ,QQRYDWLRQ &RPPL
e 0DQWDHIQXWDQCGRIGOVBIN LY DL IRUPI
VHFXUUWIXODPRRSO L DQBHN K LEX\L (
FRQGXFW DFURVV DOO VHUYLFHYV
e $GKHUVMWULWRD®BS OLFOEDMH JX O DN
FRPSOLDQRRMXLUHP H@MEX S KR O\GW U
FRUSRUDWH JRYHUQDQFH DQG EX\
e (QVXUMUDQVSDDEGFRFAWDELDQ (8\
UHSRUWR@LWRLQG@LVKURNQDOLJIQ|
ZLWK DSSOLFDEOH GRPHVWLF DQC



3HUIRUPD
RI WKH H¢
DIJDLQVW
VSHFLILF
FRPPLWP

6LI\ FRQWLQXHV WR PDNH VWHDG\ SUF
(6* .3,V ZRUNLQJ WRZDUGV WKH FRPP
LQ HDUOLHU \HDUV 7KH HQWLW\ KDV

HQYLURQPHQW VRFLDO DQG JRYHUQD

JRDOV D
WDUJHWYV
ZLWK UHD
LQ FDVH \
VDPH DUH
PHW

' VFARVXUH 4 XHWRQY

WLPHOLQHV DQG WKH DFWLRQV XQGH
LPSOHPHQWDWLRQ RI WKHVH JRDOV &
SURJUHVV GXH WR RSHUDWLRQDO GHE
DOLJQHG ZLWK SODQQHG WUDMHFWRU

3 3 3 & 3 3 & 3 3

*RYHUQDQFH OHDGHUVKLS DQG RYHUYV

6WDWHPH
GLUHFWR
UHVSRQVI
IRU WKH
EXVLQHV\
UHVSRQVI
UHSRUW
KLJKOLJK
(6* UHODV
FKDOOHQ.
WDUJHW YV
DFKLHYHF
OLVWHG
KDV IOH[L
UHJDUGLC
SODFHPH:(
WKLV
GLVFORV)

$VELINQILGSIFNWERXERPPLWPWHRNWH S
\RXDKHDBRQW L O/RX\L GRX U6 * MR XU QE)<
2 ZHUHDIILURPHEB F XRQV X VW D LIURZC
HQHUNUDQVDWBRIQF LAISHAU D \U ER GRW\E D \
FHQWSHRW W IR® URLV F O RVQMKH ,QWHJL
SHSRDWG 2 6XVWDLQBHB®WWIO WFK
FRPPLWPHRX QG@CGREBWQRUPYARQJ \
VWDNHKROGHU YDOXH FUHDWLRQ -
'XULQWKWHDWZHH[SDQ QXM HQH Z HEOHH
SURFXUHPWRWRXOKRQJ WHIRZHUSXUFK
DJUHHP VWM Q J WROHMKLLQWR Z DDUAER Z F D
HQHUWIL] &RQF X U U BV H Q VAL | R RV U L
RSHUDWLRQDOLHQRSWLPLVIRZHUSVD.
(ITHFWLY BGHNYD W HHBYDJIHHFWLYH®H )
PRGHUQERRQIROXWRLRBYKD QB HYR XX
SUDFWTLKHWH DV XDURR UHR H G X FHLEDH DX
ZDWHIQWHQIVQ & X U E LXUH H Q K R X WP LI\DW
DFURVV RXU GDWD FHQWHUV -
$VGHPDORAGLJLMWD ODVW WXEWHKYSIHF
ZLWIK VDGR S \RIFFOR ¥® W H USRIQ R A D\Q &R
GULYHRUNORDYHPDEQPPLWWRE® OD G
JURZWIKWMKHVSRQVRKIGEWULRUUWQHY |
HQHUJYRXUFLQBMVRXUFIHLFLHQ¥FXVWDL
RSHUDWRL@®WDQV STRMQM)DQBH VL J QI
GHOLY®RIQJ WHDP® XWRFXVWRPHWQW HV
FRPPXQLWQ®WKHQYLUR QRHDVIF®R QW LV
HYRCORMXHS UDFWWRHMH WP HJL G KD O O L
XSKROGLQJ RXU VXVWDLQDELOLW\ SI



'HWDLOV R
KLIKHVW
DXWKRULMW
UHVSRQVL
LPSOHPHQ
Q DQG
RYHUVLJK)
WKH %XVL
5HVSRQVL
SROLF\ LF

'RHV WKH

HQWLW\ KI
VSHFLILHC
&RPPLWWLE
WKH %RDU
'LUHFWRU
UHVSRQVL
GHFLVLRQ
PDNLQJ RC
VXVWDLQD
UHODWHG
<HV 1R

\HV SURYI
GHWDLOV

7KH %RDUG RI 'LUHFWRUV LV WKH KLJ
IRU WKH LPSOHPHQWDWLRQ DQG RYHL
5HVSRQVLELOLW\ SROLF\ LHV

1R &XUUHQWO\ WKH &RPSDQ\ GRHV (C
&RPPLWWHH RI WKH %RDUG "'LUHFWRU
PDNLQJ RQ VXVWDLQDELOLW\ UHODW
UHVSHFWLYH DUHDV RI WKH (6* DQG 6
FXUUHQWO\ E\ WKH &RPSDQ\ V %RDUG

'"HWDLOVLRIZ5RIIY1*5% &V E\ WKH &RPSDQ\

6 XEMHFW |IRU

SHUIRUPDQFH
DERYH SROLFIL
IROORZ XS DF’

,QGLFDWH ZKHWKH!
XQGHUWDNHQ E\ 'LI
&RPPLWWHH RI WKF
$Q\ RWKHU &RPPLW

JUHTXHQF\ $QQXD(
\HDUO\ 4XDUWHUO
2 SOHDVH VSHFLI\

3 3 3 3

<HV UHYLHZHG E\\

'LUHFWRUYV $QQXDOON



&RPSOLDQFH ZLV
VWDWXWRU\ UHT
RI UHOHYDQFH W

<HV 6LI\ FRPSOLHV
FXUUHQWO\ DSSOLF
UHJXODWLRQV DQC 4XDUWHUO\
SULQFLSOHV DQ ,;%x0pwWLRQV DUH

UHFWLILFDWLRQ )| 63 WKH %RDUC
FRPSOLDQFHV

+DV WKH HQwLw 3 3 3 3 3 3 3 3 3
RXW LQGHSHQGHQV
DVVHVVPHQW HYD(
WKH ZRUNLQJ RI LW 1R 7KH &RPSDQ\ KDV QRW XQGHU

DQ Hf{WHUQDO DJHC LQGHSHQGHQW H[WHUQDO DVVHV
<HV 1R 1 \HV sSuU LPSOHPHQWDWLRQ GXULQJ WKH L

QDPH RI WKH DJHQI

,IDQVZWEBXHVWLRERYN1IRW HQRWABWLQFLBOARY HWEHDB
SROLBHDVRQV WR EH VWDWHG

4 XHWMRQV 3 3 3 3 3 3 3 3 3

@R « ET AEA EAY- MUEO™
SUA« O A | 4™, Y5E 4Y
26 VAT 1x ™oB E°

7KH HQAW LV QRADWD WIJH Z KHUH
LWV LQ D SRUVIRQ VR | RUP X@W DQG
LP S®P HQMKH SRIFIHV RQ
\SHFL LHG SUQFISBV <HV 1R

7KH HOW GRHV QRAKDYH ViKH 1 RABSSIFCEGH

| LQDQFLDORU KXP DQ DQG VMFKQLFDO
UHVRXUFHV DYDLDE®] | RUVKH VIDWN
<HV1R

MY S@QQHG VR EH GRQH LQ VKH
QH WILQDQFLDO, HDU <HV 1R

$Q RMHUUHDVRQ SGDWH \SHFLI\



6(&7,21 &
SULQFLSOH :LVH 3HUIRUP



7KLVYHFWILRRLPHBWK HGXIHQW L V& HHP\R QWWJIK HBEH U IR U P DL@F H

L Q WHWUVYK3HU L Q F LIS@E&R/UM HP H @UMNH S UR F H \D\DHBWH F L V LTRKQHV
LQIRUPDWRRIXW DWHJRWNVHEVHQWRQGHDGHUVKKSE@®WKH

HV VH QWOLELF DDAURYS'H F WAHESHG LV F O B VHIYGH BI\Q W UMK WD Q GDW H G
W RLOMKUW SRWWOIHD G H UL QIGLLS IPBRELHY RO X Q VG W E@RMHBN LW L H V
ZKLFIOVSLWHRSURJUMAMD KLIKHOHYHQWKHIMHVWREHVRFLDOO\
HOQWURQPHQWQOMWKLFDOO\ UHVSRQVLEOH

35,1&,3/
( 0/AVOHWHV VKRX @S FRQGXPWDQG JRYHUD VWHP VHOYHV Z VK

LOMIUW DQG LQ D P DOQHUVKDALY ( VKLEDO 7UDQVSDLHOADOG
S FFRXQUEE®D!

L

=

777777277/

3HUFHQWRYBUHE\ WOLQLRDQ ®ZDUH QHWRDRPHR QD Q\R I WK H
BULQFLSOHV GXULQJ WKH ILQDQFLDO \HDU

TRWDO QXF DJH RI SHU\
WUDLQLQ 7RSLFV SULQFLS UHVSHFWL

6HIJPHQ DZDUHQH XQGHU WKH WUDL FDWHJRU\ FI
SURJUDPF LPSDFW E\ WKH DZDL

KHOG SURJUDPPI

e %BXVLQHVYV S5HYL
e &RGH RI &RQGXF

0
#RDUG R e« QGXFWLRQ 7UD
'LUHFWR . 3964
e &\EHU 6HFXULW\
e %XVLQHVV 5HYL
CH\ « &RGH RI &RQGXF
ODQDJHU e« QGXFWLRQ 7UD
3HUVRQG e 326+

e &\EHU 6HFXULW\



+ SERXW 6LI\ DQG

T $QWL &RUUXSWL
+ $QWL 6H[XDO +D
3ROLF\ 326+

+ &RGH RI &RQGXF
&RQIOLFW RI ,QWF
+ :KLVWOH %ORZH

(PSOR\HE f QIRUPDWLRQ 6F
;gFESQN GDWD SULYDF\
T .62
.03V t .62
T .62
T .62
T .62
T .62
f &R\EHUVHFXULW\
S3URJUDP
"RUNHUV 1LO 1RW $SSOLFD] 1LO

7KHWDLQQIV P HOARGHG DERYH DUH P DQGDVRRY | RUD@HP SAR HHV DQG DUH LHTXULHG VR EH FARP SBMG XSRQ
NRQQ) ,Q DAAVIRQ ViH &RP SDQ. SURYLGHV DADHP SAR HHV Z VK DFFHW VR / LYHZ LLH - LW LQAUCDOGIMIZO
GDUIQ) SOWRP DQG 3HASIR D VKILG SOV GILVZO GDUQQ) SIMRP  7KWIRXIK VWMHH SOWRP V

HP S HHV XQEHWRRN RYHU GRP DLQ IHDWAG DQG FRQAQXRXV GDUQQ) SLRILDP P HV  DAFRXQAR) | RU
P RUH VKDQ GDLQQ) KRXW/ FRYHUQ) | XQRMRQDO VIHFKQFDO DQG LR®! EDVHG DUHDV VR \KSSRUMRQIRQ)
SR HWRQDOGHYHB&RSP HQV

'"HWDROVYQHWBHQDOWKIQVY VKPBIDMWBRPSRXQ GHIQWHWWOHPHQV
DPRXQWLGBURFHHGEQHHQWRWE\'LUHFWRABW ZLWKHIXODWRUV
ODZHQIRUFHPH\W F LMXG L ALLGDVON L W X \VQWK@NVQ D Q R HDOL QW K H
IROORZR QB DIVR WW KHQ W\ WDRODON B LV F O RR @UKBDIMR IPDWHULDOLW
DWSHFLL®GIBIXODWIRRE % ,/LVW2EOLJIDWRRQM ORYEOHIDWLRQYV
5HIJXODWLRQV DQG DV GLVRORNEWGLW® WKH HQWLW\-

ORQHWDU\

+
1DPH RI WK DV D¢

DSSHD

1*5%& UHJXODWRU\ $PRXC %ULHI EHHO

3ULQF  PHQW DJHQI ,Q .1 WKH & o hiny
MXGLFLDO LQ

<HV 1F

1R ILQHV SHQDOWLHV SXQLVKPHQW DZDUG |
3HQDOW\ DPRXQW ZHUH SDLG LQ SURFHHGLQJV E\ WK
GLUHFWRUV .03V GXULQJ WKH EFXUUHQW )LQ



ORQHWDU\

1DPH RI W
UHJXODW *bV D
DSSHELC
1*5%& HQIRUFHP $PRXQ %ULHI R EHHOQ
SULQFI DN\I])I;ICSEFL[I[ ,Q ,15 & DVH SUHIHU
" <HV 1

LQVWLWX

6HWWOH 1R ILQHV SHQDOWLHYV SXQLVKPHQW DZDUG
DPRXQW ZHUH SDLG LQ SURFHHGLQJV E\ WK
&RPSRX(C GLUHFWRUV .03V GXULQJ WKH FXUUHQW )LC

1RQ ORQHWDU\

1DPH RI WKF +DV DQ D
1*5%& UHJXODWRU\ HQ %ULHI R EHHQ
3ULQF DIJHQFLHV MX &DVH SUHIHUU
LQVWLWXWL <HV 1R
,PSULVRQ
3XQLVKPF

21 WKHQ VW DQEWNO R@HXE VW LBER YEIHW RUWKHS SHBOGI YVLRQ
SUHIHUUHG LQ FDVHV ZKHUH PRQHWDU\ RU QRQ PRQHWDU\ D

1DPH RI WKH UHJXODWRU

&DVH '"HWDLOV
DIHQFLHV MXGLFLDO |

1RW $SSOLFDEOH

'RHWKHQWKWYBDMQWL FRUBRXSQWR EUIEBGUN\VHVSUR®GH
GHWDLOV LQ EULHI DQGLGHDD/ ZHEDEIOHN 8MUWRRW KH SROLF\

<HV6,6KDPG QWL &R U BRIGFWLKRDQES OWBRWEL UHFWRUNHUAW RFLDWH V
DQG HPSORKMHYROLF\ SURKLELWV RIIHULQJ RU DFFHSWLQJ E
JLIVRKKRVSLWDQ@®W YL Q GEWRHS R O L VEIDR B B QMKW R WKL SIIBU W [\ V
UHLQIR&,BPYNRPPLWPWMBRIWKLEFEQOD Z I KRV L QFHRAYG XTKWS R O LLFA
SHULRG WADYOGI\ENM & KH5 '"HSDUW PIH@QEMVD YDLORBWKERP SDWQ\ -
LQWUDQHW



IXPEHRI'LUHFWRUV .(BRF\HIRPY ZRDNHIGKRPGIFLSOLQBWLRQ
ZDV WDNHQ E\ DQ\ ODZ HQIRUFHPHQW DJHQF\ IRU WKH FKDU/J

) < &XUHQW) LODQFIDO ) < 3LHYLRXV) LQDQFLDO
<HDU <HDU
" LHRAVRUV 110 110
.03V 110 110
(P S® HHV 110 110
;. RUINHWYY 1 R\S SSTFDE®!

'"HWDLOV RI FRPSODLQWYV ZLWK UHJDUG WR FRQIOLFW R L(

)< - )< -
&XULHOA) LODQFLDO<HDU 3UHYIRXV) LQDQRLDO<HDU
1XP EHU 5HP DNV 1XP EHU 5HP DNV
1XP EHUR FRP S@LQWV
UHFHLYHG 1Q LHIMRQ VR 110 1RW 110 1RAS o
MXHVR &RQ QAR $SSUDE®
, QMALHVARI VWKH " LLHRVRWYY
1XP EHUR FRP S@LQWV
UHFHLYHG LQ LHMRQ VR 110 1RW 110 1 RS SSQEDE®
DMXHV R &RQ QPRI $SSTUEM

,QMIHWR WWH . 03V

3URGBHWMRIDYFRUUHMWFWMRIINR X QG HURDV VX HW O DWRI G
ILQHBHQDOWLHVIRINEQUHIXODWRBYIRUFHPHAQFIMXGLFLDO
LOQVWLWXWLRQV RQ FDVHV Rl FRUUXSWLRQ DQG FRQIOLFWYV

IRWSSOLFDEBOKHUHHUQR-DV RV R U U X DVERP | OR ALAVYPW H D K IVAK
ZHUH UHSRUWHG GXULQJ WKH \HDU

I1XPEHRIGD\WRIDFFRXQGWWEOHFFRX@GWWEOH & RVRI
JRRGV VHHUW SURFXUHG LQ WKH IROORZLQJ IRUPDW

)< - ) < e
&EXUUHQW )LQDQ 3UHYLRXV )LQDQ

1XPEHU RI GD\V F
DFFRXQWYVY SD\DE



2SHQ QHVV RI EXVLQHVYV

3LRYICGH G-MILY R FROFHOWDWRQ R SXUFKDVHY DQG VDBV Z WK WDALQJ KRXMHV GHDBIWY

DQG UHDWAG SDUAHV DBRQJ Z [V GRDQV DQG DGYDQFHY  LQYHWR HQW' Z VK LHIVWMG
SDUAHV LQWKH | RERZ LQJ | RLP DW

3DWOP HWU

&ROFHOADARQ R
3XUFKDVHV

&ROFHOADARQRI
60BNV

6KDIHR 537VIQ

&XUHOW 3UHYIRXV
0 HMEY )IQOQADO ) LGDGFLDO
<HDU <HDU

D 3XUAKDVHVIURP WDGEQI KRXMHV
DV R VRIOSXURKDVHV

E 1XPEHUR WDAQ) KRX\MHV
Z KHH SXUFKDVHV DUH P DGH | UIRP

F SXUFKDWVIWRP VRS WDAEQ)
KRMAVDY R VRIOSXURKDVHY

IURP WDAQ) KRAHV

D 6DBVWR GDBLY/ AMWMEXVRY/
DV R VRRODBNV

E 1XPEHUR G-DBLY
AVMEXVRY/ VR Z KRP \DGBVDWH
P DGH

F 6DBVWRVWRS  GDOLY
AVWMEXVRY/DV R VREOWDBV VR
Gy AWMEXVRY/

D 3XUKDVHV 3XURKDVHV Z MK
WHDWG SDUARV - 7RO
SXUFKDVHV

E 6DBV 6DV VIR IHDVAG SDUAHV
7RMODBNV

F /RDQV DGYDQFHV / RDQV
DGYDGFHV JLYHQ VR LHIWG
SDUAH\V-

7REOBDQV  DGYDQFHV

G ,QMHWR HQA-
,QMHWR HQAV LQ UHIVWG SDUAHY
7RV2O, QrHWR HQ\ P DGH



L

—

777777277

$ZDUHQISWWRIRPH¥RQG X FNRIGD O ¥H D LSD UW QRQADWQ\R I WK H
3ULQFLSOHV GXULQJ WKH ILQDQFLDO \HDU

DJH RI YDOXH

SDUWQHUV FRY
7TRWDO QXPEH 7TRSLFV SULQ Q
YDOXH RI EXVLQ

DZDUHQHVV SUR FRYHUHG XQGF
ZLWK VXFK SDU

KHOG WUDLQLQJ
XQGHU WKH DZI

SURJUDPPHYV

7KH &RPSDQ\ FRQGXFWHG LQGXFWLRQ DQG DZDUHQH
SDUWQHUV LQFOXGLQJ YHQGRUV DQG FRQWUDFWRU'
SURJUDPPHV IRFXVHG RQ KHDOWK DQG VDIHW\ UHTXL
VDIH ZRUN SUDFWLFHVY DQG HQYLURQPHQWDO DZDUH

RSHUDWLRQV

'RHWKHQWKWYSHURFHANNGBODWHD YRLFEDQD FRRQ I ORLIEWWHUHV WYV
LQYRQY PHPEHUV RI WKH RBHM"SKHEBM GHWDLOV RI WKH VDP

<HVW K&R P S DIQD M V W D E C8LWVRKFHHBWRFDVQ D $SIR W H AR QD OR VW H U H V' W
LQYRONYRDMIGP EHUWM DD O DR R S W&IRSGRI& R Q G XEEMYR DUHEP E HY G
6HQLRLQDJHPBHIW R Q QKICFR X W O MQKHI/U L Q F LIRQHVH QW LD\Q @ J
PDQDJLQJ VXFK7KRIQ&RIGHHVMW DYDLODEOW REWKWH.RPSDQ\-



35,18,3/ (
XM OHWHV VKRX@ SURYLGH JRRGV DQG VHUYLFHVLQ D
P DQQHUVIKDALY VXWILQDE®! DQG VDI H

L

—

177777777

3HUFHQWDS5H DQGDSLWPSHQGLWO)DSHHLQYHVW PLHQUS/WFLILF
WHFKQROMRRIPHW RWKHQLYURQPH QW& ® F LIDAGS D FRM 8 U R G YOFQNG
SURFHVVHV WR WRWDO 5 ' DQG FDSH[ LOQYHUWWPSIKQFWWLPBGH E

)< - )< -
&XUUHQ 3UHYLR!
JLODQFLD( )LQDQFLD

'HWDLOV RI LPSURYH
HQYLURQPHQWDO DQG

5 ' 1LO 1LO

7 KH LGHQAI LHG FDSIVIDOH SHQAWXWH
FROQMEXWG VR LP SLRYHG HQYLLRQP HQBODQG
VRALDORXVFRP HV VMURXIK HQKDQFHG HQHUI\

HILAHQR  RSWP 1] HG FRRIQ) DQG SRZ HU
WPV LP SLRYHG P RQVRUQ) DQG FROAMROR

&DSH| UHVRXUFH FRQWP SVIRQ  DQG WHQIWHQHG
KHDOK, \DI HW DQG Z RINQJ FRQAMRQVDRLRW
RSHIDARQDOBFDARYY 7KHVH LQYHWR HOW
\XSSRUMHGXFHG HQVLRQP HQ/ZOI RRVBUQN
LP SURYHG RSHIDWRQDOUHIDELOW DQG
HQKDQFHG HP S HH Z HDEHQ)

D 'RHV WKH HQWLW\ KDYH SURFHGXUHV LQ SODFH

<HV 7KH&RP SDQ KDV SURFHGXUHVLQ SMFH | RUMKWILCDE®! VRXURLQ) VKLRXIK LW SURFXUHP HQW
DQG YHQGRURERDUAQ) SIRFHWHY 6XWILCDELDN FRUGHIDARQY DUH LOMI UDMG LOVR KSSTHU
VHOPARQ LQFOXAQ) DAKHIHGFH VR VIKH 6XSSTHU&ERGH RN &RQGXPW FRP SQDQRH Z ik DSSTFDED
HQYLLRQP HQBODQG LHIX@VRY IHTXLLHP HQWV DQG HVMLFDOEXMGHW SUDPAFHV \IXFK. DV DQ

EUEHY DQG DQAUFRUXSVIRQ : KHUH I HDME®! SUH HIHQFH LV ILYHQ VR VKSSTHW/ R THUQ) HQHU

H | LFLHQAWMAPKCRERI LHV DQG HQYLLRGP HQRAD FRP SCDQASURGXPW

E I \HV Z KDASHFHQRIH R LOSXW Z HH VRXUFHG VXWILQDE® ™

" HVFUEH VKH SIRFHWHV LQ SOFH VR VDIHO LHFDIP \ RXU SLRGXFW IRUUHXMQI  LHR F@XJ

DQG GMVSRMQI DAWKHHQGR @H 1RU D 3@WFV LQFOGQI SDFNDILQ) E ( ZDWM F
+D] DUGRXVZ DWM DQG G RIKHUZ DWM

1 RAS SSQFDE®! VR 6,6/ DVVKH &RP SDQ. GRHVQRAVHQIDIH LQDQ. SURGXPWP DQXI DRWUQ)
DPAYMEV



' KHWKHWHQGHIRGXBEHVSRQVLER®DLVD\SSOLFWROKH QWY W\ -
DFWMM KW 1R ,I\HVZKHW KMKED VVER O O H B\ DIRQ L @H WW K H
(I WHQ GH®R G XFHVUSRQVLEIZIOD/XEPLWYBRG O X WRAQYWRDUG V"
.l QRW LSIHRYWHSV WDNHQ WR DGGUHVV WKH VDPH

1R®¥SSOLFDEOH
L

IF v 4

17777777/

+DWKHQWERQGXHFWHGF®BHUVSHFWYYHVVPHGWRDQRILWV
SURGXFR®DQXIDFWXQUGRYRWR UWIMHUFHVRYHUFHQGXVWIU\ "
\HV SU®BM GHWDLOV LQ WKH IROORZLQJ IRUPDW"

%RXQGD 5HVXOW
' KHWKH |

ZKLFK W _fo N ry FRPPXQLFI

L g LIDPHI RIWR' JLIH&F | o2l 0 LQ SXEO
enc SURGX 7XUQRY 3HUVSHE — 1/ 0/~ GRPDLQ

BHUYL FRQWUL $VVHVVP "1 =°F  <HV 1R

ZDV QFY 1 \HV sUF

FrRogxF' OV IR wkH zHE ¢

1R 6,6/ KDV QRW FRQGXFWHG D /LIH &\FOH $VVHVVPH
EXVLQHVVY D SURGXFW OHYHO /&% LV QRW PDWHULDO

JWKHDBWEQVLJIQL I LVFORRIOQLYUR QP HERVIFAIDQ® W L VWLV LQ J
IURBURGXFRUGRY SRRIDRXISURG X FWHWUFHB W GHQW L QMKGL | H
&\FBHUVSHFWYVYHVVPHQIMRW K UR R QR W KPHD QFU L HE®IW FU L E H
WKH VDPH DORQJ ZLWK DFWLRQ WDNHQ WR PLWLJDWH WKH V

'"HVFULSWLRQ RI

FWLRQ 7DNF
FRQFHUQ $ Q

1DPH RI 3URGXFW

1R VLIJQLILFDQW VRFLDO RU HQYLURQPHQWDO FRQFH
QRWHG 5RXWLQH RSHUDWLRQDO SUDFWLFHV LQFOX
H ZDVWH KDQGOLQJ KHOS PDQDJH DQ\ SRWHQWLDO |

5HF\FOHG RU UH XVHG LQSXW PDWH
,QGLFDWH L

PDWHULDC ) < - ) < -

&XUUHQW )LQDQF 3UHYLRXV )LQDQF

1RW DSSOLFDEOH DV 6,6/-V GDWD FHQWHU RSHUDWL
DUH FRQVXPHG LQ WKH FRXUVH RI VHUYLFH GHOLYHU



2l WKSIURG XFQSDMBNLQPHFODIDPHGRIOLRISURG X PWR X QW)
PHWULF WRQQHV UHXVHG UHF\FOHG DQG VDIHO\ GLVSRVHC

)< - )< -
&XUUHQW )LODQFLI SUHYLRXV )LODQFL
5H 8VF 5HF\FC SIPITHIC 5H 8VFEF 5HF\FC 6DIHC
'LVSRYV 'LVSR\
3ODVWLF
LQFOXG
SDFNDJL

(ZDVWH 1RW DSSOLFDEOH DV 6,6/ GRHV QRW PDQXID
SURGXFWYV RU SDFENDJLQJ

+D]DUGR

ZDVWH

2WKHU Z

SHFODLBUBGXBPQYWKHEDENLEPDWHULIIDWNUFHQWIBIHRGXFWV
VROG IRU HDFK SURGXFW FDWHJRU\

SHFODLPHG SURGXFWYV DQ
,QGLFDWH SURGXFW F PDWHULDOV DV RI WRWD
UHVSHFWLYH FDWH!

1RW $SSOLFDEOH
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L
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D ' MR P HDVXUHVIRUWH Z HOEHIQJ Rl HP SR HHV

RI HPSOR\HHV FRYHUHG E\

&DWHJ aka +HDOW $FFLGF ODWHU(C 3DWHUC 'D\&DU
1o LQVXUD ,QVXUD %HQHII %HQHIL )DFLOL

1P B - 1XP EHU = LXP EHU- - 1XP EHU _ 1XP EHU -
% % = & ,
$

SHUPDQHQW (PSOR\HHYV

ODOH 1$ 1$ 1$ 1$
YHPDO' 1$ 1$ 1$ 1$
7RWDO 1$ 1$

2WKHU WKDQ 3HUPDQHQW (PSOR\HI

ODOH 1$ 1$ 1$ 1$
YHPDO 1$ 1$ 1$ 1$
7RWDO 1$ 1$

7KH SHAHQMIH R HP S HAV FRYHHG XQGHU PDMLOW DQG SDMQW EHHIW LV AVFRHG Z WK
UH HHQRH VR | HP DAY DQG P DB HP S(R HHV UMVSHAIYHD  DQG QRWDV D SHFHQUIH R' VIKH VIRVIZOHP SGR HH
EDH

7KH&RP SDQ SLIRNGHV FRYHLDIH VIR HP SGR HHV XQGHULW JLRXS P HAFMIP SRIA

1$ 1RNSSSOFDEM



E '"HWDLOV RI PHDVXUHV IRU WKH ZHOO EHLQJ RI ZRUNHUV

R HP SR HHV FRYHUHG E\

&DWMIR aEj, 3 + HDOK $FAGHQWV O DWW DMWY ' D\&DWH
U 10 LOVXLDQFH ,QUXLDQFH %HQH LW %-QH LW ) DFLOAHV
1XP - 1XP - 1XP - 1IXP - 1XP -

EHO- % EHU- & EHU-~ EHU-  ( EH» )

% $ & $ ' $ ( $ ) $

0 DO
) HP DO 1 R\ SSTFDED
7RO
2 MHUVKDQ 3HIP DOHQAZ RINHWYY
0 DO
) HP DO 1 R\ SSUFDED
7RO

F6SHQGRQ@HDVXWHRZDUEIBYO ERIHPEOR\BRBGRJNHUWVWFOXGLQJ
SHUPDQHQW DQG RWKHU WKDQ SHUPDQHQW LQ WKH IROORZ
)< - )< -
&XUHQA) LODQFIDO<HDU 3UHYLRXV') LQDQFLDO<HDU
ERVMORXUHG RQ Z H® EHLQJ P HDVXUHV

DVD R VRIBOUHYHQXH R WH-
FRP SDQ

(P S® HH ZHODWH H SHQHY Z HH AVFRVHG RQ DQ DIJWHIDMG EDMY  Z WKRXWD VHSDUDWA ELLXUFDARQ | RU
HP SR HH Z HOEHQ) UHDWWG H SHQAWWH

'"HWDLOV RI UHWLUHPHQW E H @H) GVBYRHIR U) LEQERIQIFHIPWD ) <

)< &XUHQW) LQDQFLDO<HDU )< 3UHYLRXV) LODQFLDO<HDU
iR R 1R R ' HOXPWMG 1R R 1R R " HGXPWMG

0 W HP SR HAV Z RINHY/ DG HP SR HHY ZRINHW DG
> FRYMHGDYD FRYHHGDV  GHSRUWMG FRYHHGDV FRYHHGDV  GHSRVWHG
Rl VRIZO D R Z WK VKKH D R D R Z VKK VKH
HP S HAV VRVIZO DXVKRUW VRVIZO VRVIZO DXVKRUW

ZRAHV <11$ HSRHV ZRMNYV <118
3) 1$ <HV 1$ <HV



*UDW> 1% <HV 1% <HV

(6, 1RW $SSOLFDEOH

2WKH!U
SOHD\
VSHFL

(6, FRYHIDIH LV QRWVDSSQFDE® DV ViKH \DDUHV R DADHP SGR HAV H AHHG ViKH VIKUHKRES QP IWSUHVRUEHG
XQEHUWKH (P SRR HHV 6V, QIXWDQAH (6, SFW

$UMKSHUHPLVRIVL FRIIW KHQWDWERHVWIBQHHU HDPOBIBSOR\HHYV
DQBRUNHMNSHWKUBWHTXLUH RGN JKRISH UV RZQW KV D E L GBLFWL H V
", QRW ZKHWKHU DQ\ VWHSYVY DUH EHLQJ WDNHQ E\ WKH |

<HV6,6YRIILBHHP LIVBE&D U JHFAH V WAL DIHH U HDEWBBS O R\ H 8D\ Q H
Z L WAKKWH T X L UHR MRV KRM3H UV RQWKVDELGEWLHWV KHDFLOLWLHV
LQFOMBP®WBOHYDWRXYS RODWIPRYHPHOQIWE RP SDERQW LWRH V
UHYLHZ LWV LQIUDVWUXFWXUH DQG LPSURYH DEFHVVLELOLW

'"RHWKHQWKWYBQHTXRGSRUWEREQDWNSHWKSBHHLIKRNHUVRQV
ZLWK 'LVDBEFWM WLHYV,l VRRGSURYZHE OLQN WR WKH SROLF\

SWSUHVHYQKMRERPSDGRHRWDYB VWDQGOODRDBES RUW XERION\F\
IRUPXODLWHGCYH WWKBLIKWNMHUVRAOQWKVDELOHAWL.HY IRWLWYV
HPSOR\HHV

SHWXWRRUNQGHWHQWMRRNVS HU P D QMRS R\ B B\ R U N FAUK/D W
WRRN SDUHQWDO OHDYH

3HP DQHOWHP S HHV 3HUP DQHOAZ RINHWY
e SHMQWZRIN o oiom SPKRWRZRN e o
LD LDV
0 D
) HP DB 1 R\ SSTFDE® 1 RS SSTFDE®
7RO

7KH IHWHOARQ DM R 1HP DB HP SAR HHV SRWWP DLW GDYH LV UIHSRUMG DV 1RWSSSOFDE®! DV (R
| HP D HP SGR HH DYDLBHG P DAAUQIW GDYH GXUQJ VIKH SUHYLRXV UHSRUAQ] SHURG



,Z VWKHODH HFKDQ IDWHD L O WHROHFH ID(H& HGUBVVHY D QFFBWK H
IROOREDQIHIRUHPMSYOR\BREBERUNHIVHVILYGEHHW RIMKMHHFKDQLVP
LQ EULHI

<HV 1R~
, I <HV WKHQ JLYH GHWDLOV
EULHI

3HUPDQHQW :RUNHU\

1RW $SSOLFDEOH
2ZWKHU WKDQ 3HUPDC

<HV6,6 KD VWU XF WXIUHNDIHGIU H
OHFKDQMVRMN QVXILDH UNUD QV S DY
WLPH ERXH)DGROXWERQFWUDL VE\
HPSOR\BIGIHZRUNHKWURFHPWR XL
DVVRF LW RHWDVE S UR BVKKHILRIP H G L
VXSHUYLRBDQ\LVVXEXSHUYLME
H[SHFWW® UHVSREB8QVLWLYBQ
DWW HQUWLR\WKHUED®D@RQ YHEXD
DQGNRHVFDOPIWAW MRW K H5 W H I
ZKHUHYHU UHTXLUHG -

I WKHULH Y DSHUWHW DALRMK N X SHU Y
HPSOR\HPHDY HV FDOWWM V V X\HRW K
VXSHUY L WRISRUWLDXQDJH&ROOH
JULHYDQRHWDWWHUNTXLUS®RD
LQWHUSUHDDMLKRQ®UHVEMGVHQ

JWKHU WKDQ 3HUPDC PPQDIHPBOWQLWWKHS5 DQGHJL
(PSOR\HHV WHDPV =

=

6,6/ DLPWRIHVROWIHHY D QEIHV/L I Q|
ZLWKQWH USROOOLF IZHW I Q LQGLF|
WX UQD WRIXRREZ LW K LR U N LG\ V¢
PRVW FDVHYV

3HUPDQHQW (PSOR\H



OHPEHUVKIHP SOR\BPBERUNHM@VVRFLDWLURDLRQNFRIQEVHG
WKH OLVWHG HQWLW\

)< - )< -
&XUUHQW )LQDQFLI BUHYLRXV )LQDQFL
1R Ri 1R RI
HP S® HHV HP S®R HHV
z z
. RLg\Huv . RLl(.?N-U/
SDMIRU I-PZSGR\ HLI-VI\/ H\SHEVH HPZSCR\ HY o srevH
RUNH FDWAIRY ; RN Ry ,
LHQ Z KR DWH % 9 HLQ ZKRDWH &
FDWAIRY SDUAR FDWIRY SDUAR
s " DWRAIDWR o 7 DWRFIDAR
QV RU QV RU

8 QARQ - 8 QRQ -
% 1

7RO

3HUP DCHA
(P S® HV

0 D&

) HP DO

7RO

3HUWP DOHQW
 RUNHWYY

1RW $SSOLFDEOH 7KH &RPSDQ\ GRHV QRW TX
0 D& LV QRW D PDQXIDFWXULQJ LQGXV

) HP D



" VLY R WDLQIQ JLYHQ VR HP SR HHV DQG Z RINHWYY

)< - )< -
EXUHQN) LQDQFLDO<HDU 3LHYLIRXV) LQDQFDO<HDU
2 Q+HDAK 2 Q+HDAK
2 Q6N 2 Q6N
&DWAIRY DQG VDI HW DQG VDI HW
7RO 7RO
_ P HDVXUHV XSIDEDARQ _ P HDVXUHV XSIDEDARQ
1R % 1R & 1R ( 1R )
% $ & $ ( ' ) '
(P S® HHV
0 DB
) HP DM
7RO
: RINHWY
0 DB
HP DO 1RASSSOFDE®! 7KH &RP SDQ GRAVQRWTXDA UIRMWRXUFHVDVZ RINHY DV WY CGRAD
) P DQXI DAXUQ) LQGXMAM
7RO

" VLY R SHU RUP DQFH DQG FDUHHU GHYHIRSP HQMHYLHZ VR HP SG HHV DQG Z RINHU

)< = )< -
e &XUHOW) LODQFLDO<HDU 3LHYLRXV) LODQFLDO<HDU
TRIGS$ 1R % % $ 7RG & 1R ' ' &

(P SE HAV
0 DB
) HP DO
7RO

: RUINHY/
0 DB
) HP D 1RWMSSOFDEM 7KH &RP SDQ GRHVQRWTXD@\ UIHVRXUAHV DVZ RINHY DV WY
QRWD P DQXI DA LQGXWAA

7RO

SHUIRUPDQBE®D UHGHRY HO R SWPHHQWZNU AR Q G X ARW®HKO L J LHEFROSD R\B MY LWWKHHSRUWLQJ
SHULRG



+HDOWK DQG VDIHW\ PDQDJHPHQW V\VWHP

D :KHWKWBQRFFXSDWKRQDB/XEDIHWDQDJIHP NOWW KD \VEHH Q
LPSOHPHQWHG E\ WKW H@WLW\HV< VDKH FREK U \VWHP"

<HV 6,6 KDVPSOHPHQQ2HRX S D W LRHDIODMKG D IHW\+ 6 ODQDJHPHQW
6\VW MK FWY HUOKP SOR\BE®HR S H U D WL RIQIMYOH/ \ V W HRPF X VRHQY
PDLQWDVQLBARUNLFRIQGQWYWUHQJIJWHKPIUDH S BID UH G QHYE
DGGUHVVLQJ SRWHQWLDO KD]DU®&WDRYRIMUW RIHWK 5 & BPW DB

E:KDWUWKSURFHWXVHWRGHQWRUN UH ®&D YDHIGEQ/G V V IMWRIY

D URXWLQH DQG QRQ URXWLQH EDVLV E\ WKH HQWLW\"

7 K B Q WILR/D\O RZW U X F WX R FV@RG H Q VR UW U HIODW KDG\B V V V.V N V
IR ERWRXWL@GRQ URDWWQMBEMIXOOWEYVSHF W DHRWWK G LIWQ/G
SUHYHQ@®WLYOMWH @R 8 FINWFR Q G X FWRKEG! Q WQ H F WKLLL]RIAB R R L J K
SRZHT XLSP HQNAL VINR BH Q V SO NKIBU G Z DQHB[SRV XN UMNWODWH G
WROHDQUEIDME UH VXSSBKNRFLRM®AYRQ UR XWDVQINFXWPDMRU
HTXLSPHISWODFHRBH@WY JHRFHUDWLRQN V SHIPDNV\FH V V DHEGW V
PHWKWRWEDWH PG WS DWR €D O YSIRWH G\ LDOG\D F X D WR RD DG
HPHUJHQHVSRQVWHRMHULRGUFHDXQBWHG GUBPYDSWQVXULQJ
SUHSDUHGQHVYV GXULQJ LQFLGHQWY RU GLVDVWHUYV

F:KHWKWHRXKDYSHURFHVRER UN MWU/H S RWKAHR UNHW BIGD | D UBBQY/G
WR UHPRYH WKHPVHOYHYV IURP VXFK ULVNV <1
<HV

G 'RWKHPSOR\HHRWUWNRWKHQWKWYBPIFFHWRRQ RFFXSIPWMIGR®D O

DQG KHDOW KIEBHMHA VH UR
<HV

'"HWDLOV RI VDIHW\ UHODWHG LQFLGHQWY LQ WKH IROOR.

)< - )< -
6DIHW\ ,QFLGHQW &DWHJR &XUUHQW )L 3UHYLRX
<HDU JLQDQFLDO
/RVW 7LPH ,QMXU\ (PSOR\H 1LO 1L0
5DWH /7,)5 SHU F
PLOOLRO SHUVROQ | :RUNHU! 1RW $SSOLFDEOH
7RWDO UHFRUGDE( (PSOR\H 1LO 1L0
UHODWHG LQMXULY .o yNHUY 1RW $SSOLFDEOH
(PSOR\H 1LO 1L0

1R RI IDWDOLWLH)
RUNHU" 1RW $SSOLFDEOH



+LJK FRQHTXHQFHZRIN (PSR HV 110 110
LHDWMG LOWUY RULGD

KHDOK H FXXAQ] - RUNHWY 1 R\S SSOFDE®!
| DVDDAHV

,FXAQ) LQVKH FROADANWZ RIN RUAH

'HVFULEH WKH PHDVXUHVY WDNHQ E\ WKH HQWLW\ WR HQV:
SODFH

6,6HQV XDHNVIBIQKH D OZRUN S MIKFHRXFEKP E L Q IRWLWRIDX FWXDH QL Q J
PDQGDWRWUWLILFDQYERMYQXBXDUHGEHMIUDPEOR\HHYGHUJIR
UHJXODIHWUDLRQ@HIUHPRIBEX K'8 SR EWWGW RD QBR & LRGH R
OHD U ®DWH U BBOWVREGD FH@&/W L DO X ALY DF XD \DDREIP HUJHQF\
UHVSRQVHOOBRQGXPWR QKD GUHSDUHBQ®& VWU HQ JRMX BIQR X Q G
UHV S REN/SD E L OLKMIVAHA DV X HIQY XW K DWSHHUVR QBIROLQIRUPHG
VNLOOHG DQG HTXLSSHG WR PDLQWDLQ D VDIH ZRUNLQJ HQ

1XPEHU RI &RPSODLQWYV RQ WKH IROORZLQJ PDGH E\ HPSC

)< - )< -
&XUHQW) LODQFLDO<HDU 3UHYLRXV) LQDQFLDO<HDU
) IBG 3HQGEQ ) GG 3HQEQY
GXuUQJ WH 5HP DNV GXUQJ WH 5HP DNV
DVWWAKH HQG DWMKH HQG
\ HDU \ HDU
R\ HDU R \HDU
;. RINQJ
FRQGMRQV
+ HDOK
6D HW

$VVHVVPHQWYV IRU WKH \HDU

RI \RXU SODQWV DQG RI
DVVHVVHG E\ HQWLW\ |
DXWKRULWLHV RU WKL

+HDOWK 6DIHW\ SUDFWLHI

'RUNLQJ &RQGLWLRQV

7KHH DWHWP HQV ZHH FDUIHG RXWWURXIK UIRAMQH | DALOW LQSHPMRQY DQG RSHUDARQDO LHYLHZ V
FROGXPWG B\ LOMUCDOWDP V VR HQUXUH WDWDI HW SUDPAFHY DQG Z RINQ) FRQAVIRQY DUH P DIQMLGHG DV
SHUVKH &RP SDQ. -V UIHTXIUHP HON



3URGBHWMRIDYFRUUHMWFWIMRINRKQGHU MR GG UMD MH W\
UHODWBELGHOMIW\ DQARQVLIQLILBDOMMVFRQFHWQVLVLQRP
DVVHVVPHQWYV RI KHDIDRWL F W/\D IHAWWG BRUNLQJ FRQGLWLRQV

I1RWSSOLFDBMWKHIOMUGQRVLIQLIUWAD/NW FRQKHRKOWBIULMHQP
DVVHVVPHQWY RI KHDOWK DQG VDIHW\ SUDFWLFHV DQG ZRU

L

[—

77777777

'RHV WKH HQWLW\ H[WHRE B QUODH EQF¥XH @QVBWRUWERBFN
HYHQW RI GHDWK RI $ (PSORUNHVUV< 4 1 %

v 4

<HV6,68URY LOAHMVXUBDRFHUBBWAP SO R\DNE Y RWVKFRPSHQVDWR U\
EHQHIRMWNUXGG BS S O L FHDFESOOHR \ P SIROW. PLHSYW D W XMAR ML UHP HQ W \
7KLWQV X LLHOWD Q § UR®/ H FRVIL RO R \ HIIR/L: OLLAMKXQ IR Y Q BIWH Q W

GHDWK UHIOHFWLQW MRAPRWPERYA\WR HPSOR\HH ZHOIDUH D¢

6,6GRHV QRW KDYH DQ\ ZRUNHUV KHQFH WKLV FDWHJRU\ LV

SURH WKH PHDVXUHYV XQGHUWDNHQ E\ WKH HQWLW\ WR H
KDYH EHHQ GHGXFWHG DQG GHSRVLWHG E\ WKH YDOXH FKDL

6,6HQVXWHKYOKKDEQ UWWRP SDLWDKS S O L FDAEIDW )GW RWK U RIX J K
FRPELQDRMIRRQERDUBKIPEDY GRQWUDBWKDLA HPHQWXHQGRU
RQERDUGWOQW YW RIMW WVXWHKBQV67DQ8) (6,ZKHDISSOLFDEV H
YHULI&RG W UDDFHADMHONX Y H B GW BW G XOFQNG H S RWW Y W S\ R L Q H
ZLWEHJDB TXLUHPHOQWYBRWXPHQWDWROQ QV D PWHRHY\L.HZHG
SHULRGLFDOO\ E\ WKH ILQDQFH DQG WD[ WHDPV WR HQVXUH

SURGMWKEBXPEHRUHPSOR\HERUNHKDWQY XIITHUWHLGRRQVHTXHQFH
ZRUDIH O DMDHVEX UD® O K H DBDMDKO IDAWILHHSR UV@H GR I(V V H Q WLALGF DW R U V
DERYRKRKDYEHHRUMHKDELODW BWB SH® X LW DHPGH R\PRQW
ZKRVH IDPLO\ PHPEHUV KDYH EHHQ SODFHG LQ VXLWDEOH HF

1R R HP SR HHV Z RINHU/ VKDWDLH

7REOQR R DIHAMG UHKDELOVIVHG DQG SMFHG LQ VKLVEEGH
HP SB HHV Z RINHWY/ HP SE P HWRUZ KRVH 1DP LO P HP EHU/
KDYH EHHQ SMFHG LQ \KWIE®! HP SB P HOA
)< - )< - )< = )< =
EXUHQV SUMRXV: " o XUHOW LODOAIDD  3UHYLRXV) LQDQFLDO
)IQOGACO ) 1QDGHLDO ey <HU
<HDU <HDU

(P S® HHV

¢ RUNHWYY 1 R\S SSAQFDEGH



'RHWKHQW SWR G MOLQ VL VWMVR/Q VWURBR\W RD FLLVMODRMRHQ WL Q X H G
HPSOR\DHLQ®/\WRMD QD JHRRIF D U HHHYG L Q HW X OIW R®H W L U HRPWH Q W
WHUPLQDWLRQ RI HMSORRPHQW" <

1R 7KHRRPSDQ@RHYRWD YBIIRUP W@ D Q VDL WIRQ/FVREHDVMVBUHVHQW

KRZHYWWD Q GIDWSA RFHY QWO HD U IDQUAR Y O RWIRX SSRIPWOR\HHYV
GXULQJ VHSDUDWLRQ

'"HWDLOV RQ DVVHVVPHQW RI YDOXH FKDLQ SDUWQHUYV

RI YDOXH FKDLQ SDUWQ
EXVLQHVYVY GRQH ZLWK VXI
ZHUH DVVHVVHG

+HDOWK 6DIHW\ SUDFWLF

‘RUNLQJ FRQGLWLRQV

$WHWP HOV LV FDUIHG RXW WKRXIK WWH YHQGRU RERDWEQ) SIRAHW  ZKIFK LQFOGHY FRP SADQAH
\IXEP MMRQVDQG P DQEDVIRY DFFHSVDGFH R ViKH 6XSS@HUSRGH R &RQGXFW

3URYGEHW RIDYFR U UHDFEMLRQNRIGQGHUMRG GUWUNVMLILFDQW
ULVNAR QFHDQWILRIP VV HV V RHKQMDIMQKED | HAWD FW LFAIBRUNLQ J
FRQGLWLRQV RI YDOXH FKDLQ SDUWQHUYV

I1R®SSOLFDEOH
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YoM OHVWHV \VKRX@ UHVSHRVWKH LOMUHVMW R DQG EH UHVSROQWLYH

VR DWW WINHKR@GHW/
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7
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'"HVFULEH WKH SURFHVVHV IRU LGHQWLI\LQJ NH\ VWDNHKR

7KHRPSDQGHQWLWNHW WD NHKRORMKURRQKRILQWHUDBYGRQV
HQJDJHPBOWRNWLBRD W | RUFAO X GWRHE V LAX WHRPQGQYHVWR U
LQW H U D AWIGRQMDUR D UNHWIY®I.D &MU W Q HIY KR EH P BQWWQGR U
L QW H U D BADLVARE@W K®ID W DQHU H T X HRIBAK HW®J D J H P FAQKBAR P SD Q\
LGHQWLWSALPDWWDNHKRXERYVKDUHKRBRBPARXQHP\SOR\HHV

FXVWRPHUV YHQGRUV DQG EXVLQHVV SDUWQHUV

/LVWWDNHKBRORSXESHQWDNMHIERVYRXBQWDWW KHJHTXHRF\

HQJDIJHPHQW ZLWK HDFK VWDNHKROGHU JURXS

&KDQQHV R
_ FRP P XQIFDARQ

.wﬁg& (PDO 606

9 XQH.DED® 1HZ\SDSHU

BVENHKRGHU 3DP SKOW

*

LRXS S EET e $ GYHUAHP HQW

. RS &RP P XQW
CHV1R 0 HHVQIV 1 RAFH

YRDUG : HEMWM

2 VKHU

+ ,QYHVWRU
$+ 1RQ GHDO
URDGVKRZV
$ $QDO\VW |
$ ,QYHVWRU
FRQIHUHQFI
+ ,QYHVWRU

6KDUHKR@®HW 1R

$ $XGLW DQ
FRPSOLDQF
PHDVXUHV {
AXDWHUO\ 5
+ )LQDQFLD
DXGLW

9HQGRW/ 1R

) LHTXHOR R
HQIDIHP HQW
$QXDD® +DD
\ HDUWO 4 XDUMUD
RWHU/2 SGIDVH
\SHFLI\

4XDWHUO\

4XDWHUO\

3XUBRH DG
\FRSH R
HQIDIHP HQW
LOFOXGQJ NH\
VRSLFV DQG

FROFHUWQV LDMVHG
GXUQ) VXK

HQIDIHP HQWV

%XVLQHVYV
8SGDWHYV
PDUNHW
GHYHORSF
DQG )XQG
UDLVLQJ

%XVLQHVV
TUDQVDFW



3DUWQHI! 1R

&EXVWRPLI 1R

&RPPXQL 1R

(PSOR\HI 1R

ODLQWDLQ
FRQQHFWLR
JOREDO ,7 -
PDMRUV DW
IRUXPV

5HJXODU
LQWHUDFWL
FXVWRPHUYV
WKURXJK Gl
DQG LQ SHU
PHHWLQJV
AXDWHUO\ 5
&XVWRPHU |
HWF

1HHG EDVHC
DVVHVVPHQ
VXUYH\V
FRPPXQLW\
YLVLWV E\
&RPSDQ\:V -
PDQDJHPHQ
&65 ,QLWLD'

+ (PSOR\HH
HQJDJHPHQ'
LQLWLDWLY
$ $SSUDLVD
SODWIRUPV
+ 7UDLQLQJ
SODWIRUPV
+ OHQWRULC
SODWIRUPV
t *ULHYDQF
UHGUHVVDO
PHFKDQLVP

+DOI \HDUO

$V DQG ZKH
UHTXLUHG

$V DQG ZKH
UHTXLUHG

JUHTXHQWO

,QIRUPDWI
VKDULQJ C
FROODERU

([SDQG
EXVLQHVV

*RRGZLOO

6NLOO

XSJUDGDW
'HOO EHLC
%XVLQHVV
5HODWHG
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3WRYICH WKH SWIRFHWHV IRU FROXOIMRQ EHVE HHQ WENHKREHY DG WH %RDUG RQ
HFRQRP LF HQYLLRQP HQVO DQG VRFLDOVRSLFV RULL FRQUXOIMRQ LV GHOUDWG KRZ LV I HHGEDFN
ILRP \IXFK FRQUXOIVMRQV SLRYLGHG VR VIKH YRDUG

YHHEDAN RQ HFRQRPIF  HQYLRP HQEO DQG \RADO PDMAY LV REVIIGHG 1URP LHBIYDQW
WENHKREHU JURXSV VIKURXIK. UHIX@U LQAMUDPMRQY DQG LHYLHZ V- 7KLY | HHGEDN LV FRP SIBIG B\ WWH
UAVSHPYH | XQPARQDOWDP V DQG SUHVHQMG VR WH %RDUG RQ D TXDUMUD EDMY DV SDUVR VKH

EXMCHW DQG RSHUDARQDO XSCDWAV 7KLY SURFHW HQWUHY WWDW WENHKREEHU FROFHWY DQG
H SHAVIVMRQY DUIH FRP P XQFDWMG VR WWH %RDUG | RU FRMGHIDARY 1Q VWDWILF DQG RSHIDARDO
GHFAMRQ P DNQY

- KHVIKHU WINHKREGEHU FRQUXODARQ LV XVHG VIR VKSSRUMAMH LGHQA LFDARQ DQG P DQDIHP HQW
R HQYLLRQP HQVWZO DQG VRAIDOWRSIFY <HV 1R 1 \R SLRYIGH GHVILOY Rl LQWRQFHV DV VR KRZ

WKH LOSXW UHFHLYHG [LRP WINHKRGHUY RQ WWKHVH VRSLFV Z HUH LOFRUSRUDWAG LQVR SRIFLHV DQG
DPYIHV R VKH HQAW

<HV BVENHKRTEHU FROXODARYY LQFOXEQ) HP ST HH | HHGEDAN DQG FRP P XQW HQIDIHP HQW DUH
XVHG VR LGHQAI\  HQYLLRQP HQDO DQG \RALDO SURIMHY ,(BXW DQG FRP P XQW IHTXLLHP HOW
IGHQAILHG B\ IHG WPV DWH LMW \KDHG ZIVK WH 6HFUHAVIBUDO WDP  DQG WHYHZ HG B\
P DCDIJHP HQM RUDSSURYDO 7KHVH DSSURYHG LOSXW DUH WHQ SMFHG EH RIH WKH &65 &RP P IMMH
Z KUK HYDODAMV ViH SURSRVDY DQG UHFRP P HQGY DSSURSUDW DPRQV VIR VIKH 960LG 7KH RXAWRP HV
R VIKLY SURFHW/ IXLGH VIKH &RP SDQ. -V&65 SURILDP P HV DQG LHIWAG DPAMMHV

3RYIGH GAMILY R LQWDQFHV R HQIDJHP HQWZ MK DQG DPRQV VENHQ VR DGGLHW ViKH
FROFHUQVR YX@HWDE®! P DULQDD HG WINHKREHU JURXSV

7KH &RP SDQ HQIDJHV Z VK P DULCDOVHG Z RP HQ VIKLRXIK LW SDUATHUKLS Z VK VKH 6KUDGGKD
0DQX ) RXQEDARY  7KWRXIK VKLY HQIDJHP HQA VIKHLU GHHGV | RU NG GHYHERSP HQVDQG @YHIKRRG
\XSSRUWWDH IGHOMIHG 7KH &RP SDQ \XSSRWW WDIQQJ SIRIUP P HV \WDVKHS WHP  EXL@S
HP SR DELOW LQFOAQ) RSSRUMQVIHV VR EHFRP H WDFKHY WHUHE\ SURP RAQ) AJQW R ZRWN

DQG \RALDOHOMIUDARQ
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OAMOHWHV VKRX@S UHVSHPWDQG SURP RVIA KXP DQ UKW
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(PSOR\HHMBR UN HKWR D YEHH HRU R G HE@L Q LRIK X P DQL JKW V X H V
DQG SROLF\ LHV RLQKWKHQRQ@WRZLQJ IRUPDW

)< - )< =
&XULHQA) LODQFLDO<HDU 3UHYLRXV) LQDQFLDO<HDU
&DMIRU 1R R IR R
7RVDO $ HP SR HHV %S 7RO  HP SR HHV &
Z RUINHWY/ & Z RINHWY/
FRYHUHG % FRYHUHG
(P SR HHV
3HWP DQHOW
2 KHUVKDQ
SHUP DCHOQA
7RO
(P S® HHV
. RINHWYY
3HWP DQHOW

2WMHUWKDQ 1 RASSSIOFDE®! 7KH &RP SDQ. GRHVGQRWIXDM@\ UHVRXUAHVDVZ RINHWY DVIWLY
SHUP DQHQA  QRAD P DQXI DPAWUQ) LQGXVAA

7RO
(P SR HHV



'"HWDIRORLQLP XD IHYDLWRPSOR\DKMZ RUNHUGNKHROORZLQJ
IRUPDW

)< - )< -
&XUUHQW )LODQFL &XUUHQW )LODQFLI

TRW (TXDO ORUH W 7RW (TXDO ' ORUH Wt

&DMIRU - OLQLPX OLQLPX - OLQLPX OLQLPXI
$ :DJH :DJH ' :DJH :DJH
1R % 1R & 1R ( 1R )
% $ & $ ( ' ) '
(P S® HHV
3HWP DRHQW
0 D@1
) HP DO
2 WMHUWKDQ
SHUP DQHQW
0 D@1
) HP DO
: RINHYY/
3HP DQHQW
0 DM
) HP DO

1RW $SSOLFDEOH 7KH &RPSDQ\ GRHV QRW T

2WHUWMDQ LW LV QRW D PDQXIDFWXULQJ LQGXVWU\
SHUP DOHQW

0 DM

) HP D



'"HWDLOV RI WWMPRQWWODU\ ZDJHV
D OHGLDQ UDBW X RIRIWH V

ODOH YHPDOH
OHGLDQ OHGLDQ
UHPXQHUI UHPXQHUI
1XPEHU VDODU\ z 1XPEHU VDODU\ z
RI UHVSH RI UHVSH
FDWHJR FDWHJR
%RDUG RI
'LUHFWRU
.H\ 0DQDJ
3HUVRQQF
(PSOR\HH)\
RWKHU Wk
DQG .03
"RUNHUV 1RW $SSOLFDEOH

6,6/ &RPSUMHV R .03V DV WDMG LQ 6HPARQ $  TXHWIRQ 7KH : 7' DQG &2 DH QIZ LY
UHP XCHIDARQ | LRP WMH SDUHQAMFRP SDQ | RUVKH) < 2 Q0 ViH &6 LV XQEHUVIKH GLHPASD, LRTR! 6,6/
" VLY DUH SURYLGHG RQO | RUSHUP DGHOAWHP S@R HHV

E *URVV ZDJHV SDLG WR IHPDOHV DV RI WRWDO ZD.
IROORZLQJ IRUPDW
)< - )< -

&XUHQW LQDQAIDO<HDU ~ 3UHYLRXV) LQDQRLDO<HDU

* IRWZ DIHVSOGWR | HP DBV DV
R VRROZ DIHV

'R\RXKDYHBIRFOERLQWG LWYGXDERPPLWWHNSRQVREBGHEUHVVLQJ
KXPDQ ULIJKWYV LPSDFWV RU LVVXHVY FDXVHG RU HNQMWULEXW|

<HV +XP DQ UJKW UHDWG IWXHY DIH RYHUHHQ B\ VIKH +XP DQ SHVRXUFHV | XQPURQ Z KLFK DPW DV
WH | RFDOSRQA RU DGAHWQ) DQ SRAMQADORU DRXMDOKXP DQ WIKW [P SDFW DUMQJ 1URP ViKH
&RP SDQ -V RSHIDARYY 7KH +5 WDP  DRQJ Z WK G-MICQDMG FRP P WMHV \IXFK DV VKH * UHYDGFH
SHAHWDOSRP P IMWMH DQG \VWH 32 6+ &RP P IWMH P DCDIHV VIKH UAVROMRQ RN FRGAHLOVLQ QCH Z [V
DSSTFDE®! SRIFLHV -

7KHWH P HKDQMWP V DIH \XSSRUMG B\ VWH &RP SDQ -V +5 SRIFAHV : KIWGE®Z HU3RIA 326+
3RIA DQG &RGHVR &RQGXFW Z KIFK FREBPYHO UHQ RUFH UMVSHPWI RUKXP DQ WJKW DRURW ViKH

RUDQVDARQ DQG W YDOH FKDLQ



'"HVFULEKHQWH POIFRD Q LVF\OD MHRJ HG UBVNVH Y D QFHID\D WR G
KXPDQ ULJKWV LVVXHV

<HV6,6 KDYQWHBBAPIODQLL\BY D WHD GG UHYIVHY DQWFE BWR EP D Q
ULJKWV LVVXHV IRU DOO HPSOR\HHV

, QG LY LIERX@FOHRJO)E® HU D L WHIGU RWXHIH S R UKMILHIUID ZKKNUHP SOR\HH YV
PD\DSSURWRKLPPHGLWODX\SH U YR MGRHWL J QBDSVWHHG UH V H Q WIDWW MV
ZLVWSKRWHEWEDQ ULPIKSWVFIDVUHYEG D OWWKEBS SUR SIXUPAWVHRO D O
+5 OHDGHUV IRU UHYLHZ DQG UHVROXWLRQ

6,6 DOKPD:KLVWOHERBRZHKWBWRY LIGRYP FR Q | L G HRKVD IQDDEHLD

UH S R URRLQQFIHWHO/DWVRHG@GH W KELHFKODDY LSSROUERAH D FRHDWQPLVFRQG X FW
LQFOXWKRVGY ROKXPDQLI KM HFKDQRYP PR Q\PEXNSRUWLQJ
SURWHFWV LQGLYLGXDOV IURP UHWDOLDWLRQ DQG HQVXUH

6,6LW¥RPPLWWH-DA QW DRWQH DS H P\ BQF O XARWYMS @ B AMHKX P D Q
ULJKWV UHODWHG JULHYDQFHYV DUH DGGUHVVHG SURPSWO\ I

1XPEHU RI &RPSODLQWYV RQ WKH IROORZLQJ PDGH E\ HPSO

)< - )< -
SXUHN) LADQHDO<HDU SUHYIRXV) LQDCHDO<HDU
3HAQ 3HAQ
) LOG ROVRG ) IOG
GAuUQ) WH 5HP DNV GuUQ WH ) SHP
\ HOU DWKH HQG \HOU DMKMHHQG DN
R \HDU R\HDU
6H XDO
N HOW 110 1% 110 13
I 1 2 110 13 110 13
DA\Z RINSOHH
&KL/ DERXU 110 1% 110 1%
) RIFHG
/ DERXU ,QYROXQN 110 13 110 1%
DY / DERXU
: DRV 110 13 110 13
2 VWHUKXP DQ
WKW UHDWAG 110 1% 110 1%
DMXHV

1$ 1RWESSOFRE®



&RPSODLUDRWCE) GHWK K H[XDDDVVPHRW RPH@W RUNSODFH
SUHYHQWLRQ 3URKLELWISR®Y DQG LMGWKMMVBOORZLQJ IRUPD

)< -
3UHYIRXV) LODQFIDO
<HDU

)< =

SXUHQW) LQDQALDO<

7 RVIBOSRP SMLOW UHSRUMG XQGHU
6H XDO+ DUDWP HQARQR! : RP HQDW
: RINS@FH 3WHYHQARQ 3LRKLEIMIRQ
DQG 5HGLHWDO $FW 326+

1./ 1,/

&RP SOIONRQ 326+ DVD R IHP DB

HP S&R HHV Z RINHWY 1/ L/

&RP SMIQWRQ 32 6+ XSKH 1,/ 1,/

OHFKDQLWPRSUHYHR®YHUNRQVHTXHQYRMMKHFRPSODLQRQW
GLVFULPLQDW DRAY PHEWVK PV H V

6,6/ LV FRP P WHG VR SUIRYLAQ) D \DIH DQG LQFOMYH Z RINS@FH Z KHH HP SB HHV DUH SLIRMPMG
ILRP QVAUP LGDARQ DQG KDUDWP HQW 7KH &RP SDQ. HQUXUHV MDAFRP SMLQDQN DUH CRAVKENHRWAG
VRDQ IRP R UHVEIDAWRQ RUDGYHWH WHDVP HON RULDIMQ) FRPHUDY —

&RQALGHOADON R FRP STIQN LV P DIQMILCHG VR VIKH H] WQAVSRWIE®! VKURXIK. HWEEQKHG LOAMLDO
SIRAHVHY LFOAQ) WH : KIWBEGZ HU P HRKDQWP  Z KLFK DABRZ V HP SR HHV VR LHSRUVIMKHY
VHRXUHD DQG Z MRAWITHDU $Q AWEBRVKIH R IGHQAW LI LHTXULHG | RULQYHWIDARY LV KDQGBIG
Z IMK WMPWFDXWRQ  DQG XQDXVKRU] HG \KDUQJ LV WHDWAG DvVD SRIF\ EUHDFK -

6,6/ KDV DOR LP SGP HOMG D 3WHYHQARQ R 6H XDO+DIDWP HON 326+ 3RIA 1Q @H Z WK
WDMRY HTXWUHP HQV  &RP SMILQWV IHIVMG VR VH XDOKDUDWP HQADUH KDQEBIG B\ ViKH , QAULDO
&RPPIWWH ,& ZKIFK | RTIRZ V SURFHGXUHY GRMIGHG VR HQUWKUH FRQ LGHQADAOW | DILGHW DQG QRQ
UHVIZIDVARQ VIKURXI KRXWWKH LOTXILY —

7KH &RP SDQ. UHQ RIFHV VKDWGQR DGYHWH DPARQ Z LGEH VENHQ DIDIOWADQ. HP SBR HH | RUWDIMQJ D
JHQXICH FROFHD DQG DQ LOWDGFH R YLPVIP 1 DVARQ LY DEAHWHG SURP SV LQ DFFRUEDGRH Z WK
DSSQFDE®! SRIFLHY

'R KXPDQLIJKWH/TXLUHPRQMWDURM\RXWEXVLQEWWHHPHQQYE
FROQDWFW WYV <R

<HV



$WHWP HOW | RUWH \ HDU

R\ RXUS@QW DQG RI [ LFHV W({DWZ HLH DWHWHG  E\
HOAWV RUMMAVRY  DXVKRUMIHY RUMLLG SDUAHV

&KL MERXU

) RUFHG ,QYROXQUU @ERXU
6H XDOKDUDWP HQW

' WFUP LODRQ DWZ RINS@FH
: DRV

2VMHY/ SGIDWH VSHFL

7KHH DWVHWP HONV Z HH FDULHG RAWVIKLRXIK. LRXVGH | DALAW LQSHAIRQY DQG RSHIDARQDO WHYLHZ V
FROGXPWG B\ LOMULDOWDP VR HQUXUH VKDWMDI HAV SUDRIAHY DQG Z RINQJ FRQAVIRQY DUH P DLOQVBLGHG DV
SHUVIKH &RP SDQ -V IHTXLLHP HOW

3WRYICH GHVBLY Rl DQ' FRUHPVIYH DPIRQV VNHQ RU XQGHWZ D VR DGGUHW MIQU LFDQW
UMWV FRQFHUQVDUMQI [LRP VKH DWHWP HQNV DMV XHWRQ  DERYH

1 R\S SSAFDE®A
[ 1

[—

77777777

' MDY R D EXVIQHW SURFHW EHIQJ P RAILHG  LOWRGXFHG DV D UHVXAVRI DGGLHWQJ
KXP DQ WKW JUHYDQFHV FRP SMIQNV

v 4

' XUQJ H | LQDGADO\ HDU 6,6/ GG CRAMHRHLYH DQ. FRP SMIQA RUJUHYDGRHY ULHIVAG VR KXP DQ
WKW $FFREQI® QR FKDQIHV RUP RA LFDAWRQY VR H IMAQ) EXMCHW SURFHWHV Z HH LHTXULHG
QWL UHIDLG

' VLY R VKH VFRSH DQG FRYHLDJH R DQ\ +XP DQ WKW GXH GL@IHQFH FRQGXPMG

6,6/ LV FRP P WMG VR UMVSHPWQ) DQG SURP RAQ) KXP DQ WKW LQFOAQ) 1 DILHW QAIQW DG
HTXDOWHDVP HQAI RUD@WENHKREHY : KIB! QR | RUP DOKXP DQ WKW GXH AQIHQFH Z DV FDWHG
RXWGXUQ WH WHSRUAQ) \ HDU WH &RP SDQ. FROAQXHV VR UHYIHZ LW RSHUDARQY VIKURXIK
LOAMUCDOSURFHWAHY Z WKLQ +5  SURFXUHP HQADQG RWHU I XQPURGDODUHDV VR HQUKUH VKDWKXP DQ
WKW FRMGHIDARY/ DH LGFRBRIDIMG QR W D VR GD. DAVMHV DQG LOMIDPARYY Z VK
HP SBR HHV DQG YDOH FKDLQ SDWZHWY

,VWH SUIHP M RITIFH R WWH HOAW DFFHWIEG! VR GUITHUHOWD DEGHG YIMVRY/ DV SHU VKH
WHTXUWHP HOV R VMH 5LJKWRI 3HORQVZ I ' DMOELOAHVS FW

<Hv R 6,6/-VRILIFH SUHP MHV DUH DFFHWEE® VR SHORQY Z I GADELDARV  1Q MCH Z 1K VKH
WHTXUWHP HOV R WH 5LUKW R 3HORQV Z WK ' DMDELDARV $FW 7KH | DAADAHY DUH HTXDD
DFFHWE® VR ERAC YAMVIRY DQG HP SR HHV Z KR DUH G THHQAD DEGIG



'"HWDLOV RQ DVVHVVPHQW RI YDOXH FKDLQ SDUWQHUYV

Rl YDOXH FKDLQ SDUAHY/ E\ YDXHRI

EXMOQHW GRQH Z WK \IXFK SDUAQHY/ VKDWY
Z HH DAHWHG

6H XDOKDUDWP HQW

' WVFUP LQDARQ DAZ RINS@FH
&KL MERXU

) RIFHG ,QYROXQU @ERXU
: DRV

2VMHY/ SGIDVH VSHFL

$WHWP HOV LV FDUUHG RXW WKURXIK WWH YHQGRU RERDWEQ) SIRAHW  ZKIFK LQFOGHY FRP SADQAH
\XEP MMRQVDQG P DQEDVIRY DFFHSVDGFH R ViKH 6XSS@HUERGH R &RQGXFW

3WRYIGH GVILY R DQ FRUHPVIYH DPARQV VBNHQ RUXQGHZ D VIR DGGUHW LI QU LFDQAWUMY
FRQFHUOV DUMQJ 1LRP VIKH DWHWP HOV DA XHWRQ  DERYH

1 R\ SSTDEM



35,1&,3/ (
YAXMOHWHV VKRX@S UHVSHRADQG P DNH HI T RUNV VR SLRAFW
DQG UHWRUH VH HQYLLRQP HOW

' VLY R VRIBOHQHU\  FRQUXP SVIRQ  LQ - RX®V RUP XGASGN DQG HOHU\  LOMOMW 1O
WH | RGRZ LQJ | RP DV

)< - )< -
3DLDP HWU &XUHOW) LODQFIDO  3LHYLRXV') LQDQFLDO
<HDU <HDU

) LRP LHQHZ DE®I VRXUFHV N K
7 RIOHBFWIFIW FRQUXP SURQ $
7 RVBOI XHOFRQUXP SWRQ %
(QHU\ FRQUXP SWRQ VIKLRXIK RMHUMRXUFHY &

7 RIDOHQHUN FRQUXP HG I URP UHQHZ DE®H \RXUFHV
$ &

) WIRP 1RQ WLHQHZDEBIWRXUFHV N K
7 RIECHOIRPMFIW FRQUXP SMIRQ

7 RVOI XHOFRQUXP SVIRQ (

(QHU\ FRQUXP SWRQ VKLRXIK RIKHUVRXUFHV )

7RVBOHQHU\ FRQUXP HG [ LRP QRQ UHQHZ DE®! \RXUFHV
()

7TREO HHU\ FROXPHG-$ %& ' ()

(QHU\ LOMMW SHUUXSHH Rl WUQRYHU 7 RDOHQHUI
FRQUXP HG 5HYHQXH ILRP RSHUDWRQV

(QHU\ LOWIQMW SHUWKSHH R WUQRYHU DGVKWMG | RU
3XUFKDMQI 3RZ HU3DUW 333 -

7RVPOHQHU\ FRQUXP HG 5HYHQXH [LRP RSHUDWRQY
DGVKWAMG | RU333

(QHU\ LOMMW LQWALP VR SK\ MFDORXVBXW

(QHU\ LOWQMW RSVIRQDO 2 VIKH LHBIYDQWP HWIF P D\

EH VHOIPWG B\ VIKH HQWW

333 ,15 5HYHQXH; 333 )DPARU 86 ,15 333 )DRAVRU . RUTS (FRQRP LF 2 XVERRN ' HAHP EHU

P SOHG 333 FRQYHMRQUDAM [P | RJ

1RWM ,QGFDWA Ll DQ LQGHSHQGHQAVDWHWP HQW HYDOXDWRQ DWKUDQRH KDV EHHQ FDUHG RXWE\  DQ H VIAUDO
DIHR" <1 ,1\HV QOPHR VKH H WALLDODIHQR

<HV DQ LQEHSHQGHQAWDWAXLDGQRH KDV EHHQ FDULIHG RXWE\ ) ROYLVO O DU/ / 3



' RHV VKH HQWIV KDYH DQ. VWAV | DFLAOMHV LGHQWI LHG DV GHMIQDWIG FRQUXP HUY ' &V XQGHU
WWH 3HURWP DQFH $FKIHYH DQG 7UDGH 3$7 6FKHP H R WWH * RYHUDP HOWR ,QAD' <1 I \HV
GMVFRH Z KHKHU VLDHW VHWXQGHU VKH 3$7 VFKHP H KDYH EHHQ DFKIHYHG ,Q FDVH VILDHW
KDYH QRAEHHQ DFKLHYHG  SURYLGH VIKH UHP HGLDODFVIRQ VENHQ L DQ\

1RWDSSOFDE®! DV VKH &RP SDQ. GRHV CRWKDYH DQ VIV | DALMARV LGHOM IHG DV G-MICDWG
FROXP HY ' &V XQEHUWKH 3HJRP DFH $FKUHYH DQG 7DUHW 337 6FKHP H R ViKH * RYHUCP HQW
R ,QaD

SURGIBHWRIWKHROORAGIY FORVKHOBDWHRGWHQWKHROORZLQJ
IRUPDW

< - < -
3DWDP HViAU )&XUJ-QM LQDQFLDO )3LHYLRXV) LQDQFLDO

<HDU <HDU

: DMUZ WKGDZ DOE\ VRXUFH  LQ NARDAHV

L 6XUDFH Z DU

L * URXQXZ DWU

W 7KWG SDUN Z DU

LY 6HDZ DMU" HVDOOQDWG Z DU

Y 2WHWY

7RIOYRXXP HR ZDMUZ IWKGDZ DO LQ
NGOAHY L WL UL LY Y

7RIDOYRO(P H R Z DMUFRQUXP SWRQ 1Q
NEROAHV

© DMULQMQMW SHUUXSHH R WUQRYHU

© DAWIULQWAQMW SHUUXSHH R WUQRYHU
DGVKWMG | RU3XUFKDMQJ 3RZ HUSDUW 333 -

© DAWIULQWAMW LOQVMALP VR SK\ MIFDORXVBXW

: DMULQMQMW  RSVIRQDO 2 ViKH UHBIYDQW
P HWIF P D\ EH \HOFWAG B\ ViKH HQAW

333 ,15 5HYHQXH; 333 )DRVRU 86 ,15 333 ) DAVRU © RUTB (FRQRP LF 2 XVBRRN ' HAHP EHU

P SOHG 333 FROYHMRQUDM P | RU

1RW 7KH Z DWU FRQXP SIRQ GDVD |RU FHWILO GDVD FHQMAY KDV EHHQ HWP DG 1Q QCH ZIVIK VIKH
IXLGHICHY SIHVAUEHG B\ WKH &HQADO* LRXQG © DU SXWRUW & : $ DV IHHHQRHG B\ WH ,QGXW
BVIDQEDLGY ) RIKP XQGHU WH 9665 &RWH 1 WDP HZRIN ,Q DAFRUEDGAH ZIWK & : $ QRIPV WIQEDUG Z DU
XVOJH | RUR! | LFH EDVHG VHWIQIVLVDWKP HGVREH  @WHV SHUSHURQ SHUZ RINQ) GD\



$SFREQO VRO Z DM Z IMKGDZ DO DQG ARQKP SWRQ GDVD | RU VKRH MVIAV KDYH EHHQ FDBX@MWG E\
P XOWSOLQY VKH DYHIIH HP SGR HH KHDGRXQVZ VK VKH QXPEHU R ZRINQJ @DV DQG WWH WIQEDLG
FROXP SWRQUDMR  QWHV

1RM ,QAFDM U DQ LQGHSHAGHQADWHWP HQV HYDOXXDARQ DWXUDGRH KDV EHHQ FDULHG RAWE\ DQ H WAUDO
DIHQR" <1 .1 \HV QOPHR VKH H VUDODIHQR
<HV DQ LQGHSHQGHQADWXUDGRH KDV EHHQ FDULIHG RXWE\ ) RWYLVO O DU/ / 3

SUREH WKH IROORZLQJ GHWDLOV UHODWHG WR ZDWHU GLV

)< - )< -
3DL0P HVHU &XULHQA) LODQFRLDO 3UHYIRXV) LQDQFLDO
<HDU <HDU

: DMUGMAKDUH B\ GHVQDWRQ DQG BIYHOR! WHDV? HQW LQ NLERDAHV
L 7R 6XUDFH Z DMU
1 R WHDVP HQW

- VK WHD/R HQW? SBIDVH \SHFLL\
GIYHOR WHDVR HQW

LL 7R * URXQGZ DU
1R WHDR HQW

K WHDV? HQW? SGIDVH VSHALI
GIYHOR WHDVW? HQW

UL 7R 6HDZ DU
6U\ GRHV QRWAMKDUH 6l\ &RV QRW QMKDUH

1 R WHD® HQW DQ ZDMJ RAWICH IW DQ ZDMJ RWCH W
SUHP DRV SUHP \HV

: MK WHDVW? HQA? SBIDVH VSHFLI

GIYHORI WHDVWP HQW

LY 6HQAVR VKLLG SDUAHV
1 R WHDVP HQW

© MK WHD/R HQW? SBIDVH \SHFLI\
GIYHOR WHDW HQW

Y 2VHWY
1R WHDVW? HQW

- VK WHD/R HQW? SBIDVH \SHFLI\
GIYHOR WHDVR HQW

7RIOZ DMUGMKDUHG 1O NBXODAWHV



+DV VWH HOAW P SGPP HQWMG D P HFKDQMWP IRU =HRR / LTXIG ' DWFKDUH' |1 \HV SLWRYICH
GHVILY R IW FRYHWDIH DQG P SGIP HOVIMRQ

7KH &RP SDQ. KDV QRWLP S®P HQMG D IRP DO=HR /ITXIG ' DKDUH =/' MWH¥P DRLRW W
GFDARQY +RZ HYHU 6,6/ RSHIDWA 6HZ DIH 7UHD® HOAB@OQW 673V DMW GV FHQMU GFDARQY
DQG XQGHWENHY WHDVP HOVDQG HXVH R Z DWMZ DU 1RU QRQ SREE®! SXLSRHV Z IWKLQ \VKH
SUP MV ZKHH THME®! $V D UHKAV WWHH IV QR QVFKDUH R XQAHDMG Z DWHZ DAMU RAMGH
VKH GDVID FHQMUFDP SXVHV

7KH &RP SDQ  FROAQXRXA\D P RAVRY ZDWU HIIFHR  IQFOEQ) WIRXIK LOAFDRY \KFK DV
: DAMUS\DIH (ITHPIYHQHW © 8(  DQG FROAQXHV VR HYDODW RSSRUXQUIHY | RULP SLRYIQJ Z DU
UHXVH DQG LHGXALQ) | UHVKZ DAIUGHSHQGHQR

3GDWH SWRYICH GAVLY R DWW HP WRQV RIKHUWDQ * +* HP WWMRQV B\ VWKH HOAW  1Q VKH
IR@Z LI IRWP DV

3DV \SHEL )< = )< =
3DL0P HWU &XUHQN) LODQFIDO.  3LHYLRXV) LODQFLDO
XQUW
<HDU <HDU

12] 07
62 07
3DUAEX@W P DVMAU 30 07
SHUAMMOARDDQLE 1 1
SRAOXVEOW 323
9 ROWBI RUDQLE FRP SRXQGV 15 15
928&
+ D] DLGRXV DLUSROXVEQW . .
+$3
2 MHLY SGIDVH VSHELI 1$ 1$
)< VWH | WM HDUR DU HP DWLRQVY DWHWP HQW (P DWWLRQY KDYH EHHQ FDBX@WAG | RU DADEOVID
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' RHV WKH HQAW KDYH DQ - SURMHPWUHDVHG VR LHGXFLQI * UHHQ +RXVH * DV HP DMMRQ' 1 <HV
WWHQ SURYLCH GHVILY

*LYH@KHQHUJ\ LQVODGNRHIGHD WB Q WRHSUIH U D WR.RHQWD WHLIR QFLLAFF UL W LFD O
OHVYIRB,6WRHGXAH\Q YL UR Q PRIRWIEHMK D BIFIHL FL HQEKDRDGWLIQLILFDQW
DGYDQFHRHKQWRNEBKG RS WRIRHQ HZ BIBGIHGH S O R\ RHKQWK LHILHBRRORLQG
SRZHWVWHBQGPSOHPHQ R DDASLYROQ EHEL WB 6K Q R O\WRR ISMM. PHY HUD Q G
UHVRXUFH XVH DFURVV LWV RSHUDWLRQV

"X UL QI 6,6¥LJIQLILNIVQMOK HQW\E Q H Z BIE)BIHSIR U W IIRVG D BRW. W V
VWUDWRHGXFH@YLURQRROIEM®GP S UR HIQQHIUIN LFLHEQRRUWRBGLQJ
OHJDZWWRK:S E\DQHDJUHH PHQWKK Q V XUGG WVORW RWDO 0:S FRQWUDFWHG
UHQHZEFBGB FLKH QW H J URDIW ORIZ DERAHH.Q W FBYR Y H UD@BOP L[L\H[SHFWH G
WR/XEVWD QWRZHROHN UDWHREDBRVEKLOH JQLIL FDHGMXFLQHH QKRR VH
HPLVVLRQUDWHG6KDBYRLEBROGWK IVQJ Q L | IDFPIRYR N D U EHRR)L V V MRKQIRW KK
XVH Rl UHQHZDEOH HQHUJ\
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DQ6BHDWRYWHDWFKDQJAKNMWHHFKQRURSISHRUNK GHOREP®XWQILURQPHQWYV
ZLWKD FND SDF IRIMSWAR N: DQB QD EKQH KHOI L F LRISOHA D WDLAR<A V 13R Z H&WV D J H
(ITHFWLY H3BK \O\H Y BOYR D V 6,6 KDUPSOHPH®WHBB/ EDEBXWRPDWLRQ
SODW I RAKMBMWY D BELHD O WRPHW PWQLERIW L P L \ROS\RRHID W DI ERR OV\YIWH P V
DFURVV LWV GDWD FHQWHU FDPSXVHYV
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3RZHBXSSBB86V\VWHERPWKQHUHINLFLOMMHPPHHGLQJ 7KHW\VWHROWULEXW F
W R/ LJQL I LLAHDGXWF W ORQN F W O IRFAMRS/H U D WRR\QWDY) G V VR F LEDMHEGRBLVVLRQV
IXUWKHU UHLQVRIRFLXQJ FBQ6W XVWDLQDEOH DQG HQHUJ\ HIILFLHQW GDW

3URYIGH GHVIILEY LHDWAG VR Z DWW P DQDIHP HQWE\ ViKH HQAWW  LQ ViKH | RERZ LQJ | RUP DW

)< = )< =

€D P, Y &XUHQW) LODQALDO<HDU 3UHYIRXV) LQDQALDO<HDU

7RVIDOZ DWH JHQHUDWG LQ P HAF VRQQHV

3OWEF Z DM $

( ZDWM %

%R P HAFDOZ DWM &
SRQWMKPURQ DQG GHP RIMRQ Z DWH
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: DWM LOMQUW SHUUKSHH R VXUDRYHU-
7REO ZDWM JHQHDMG 5HYHQXH
[LRP RSHUDWRQY

© DWH LOMQUW SHUUXSHH R VXUDRYHU
DGVKMG | RU3XUFKDMQJ 3RZ HU3DUW

333 -

7RVIZOZ DWM JHOHWDWAG  SHYHOXH I LRP
RSHUDWRQV DAKWMG IRU333

: DM LOMQUW LQ VAP VRI-
SK\ VIFDORXVBXW

© DM LOMQUW 2 0 HWIF VRQQH 7RO
QXP EHUR HP S®R HHV
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%IH® GHVFUEH WWH Z DWW P DQDIHP HQW SWDPAWFHY DGRSWAG LQ \ RXU HWREQWKP HQW
" HWFUEH VIKH VADWAJ\  DGRSWAG E\ \ RXU FRP SDQ VR LHGXFH X\VDUH R KD DUERXV DQG R LF
FKHP LFDY 1Q \ RXU SLIRGXFW DQG SURFHMHV DQG WWH SUWDPWFHV DGRSWAG VR P DQDUH  VXFK
Z DWWV

© DWW JHCHIDAMG DWB, 6/ -V HWIEQKP HQV LV P DQDIHG WURXIK VHIUHIDAWRQ DIWLRXUFH DQG GASRDO
WURXIK JRYHLQP HOAMDXVKRUVHG YHQERWY LQ DFFRUEDQAH Z VK DSSQFDE®I CGRP V' ( BPARQF Z DWW
\KFK DV VHYHY DQG @SVRSV LV KDQEBIG WURXIK 2 (0 VENH EDFN DUDQIHP HOQNV  7KH &RP SDQ
GRHV QRWX\VH KD} DUERXV RU VR IE. FKHP LFDY 1Q W RSHIDARYY RQD WIQEDLG Z DAWUWHDVP HQW
FKHP LFDY Z KHWH DSSTFDE®! DUH XVHG DQG P DQDIHG DV SHUVDIHW GOV \KHHW DQG LHIX@VRY
UHTXWWHP HQV



| WH HOAW KDV RSHIDARQV RILFHV LQ DIRXQG HFRRILFD® \VHQMMIYH DUHDV  \XFK DV
QDWRQDOSDUN  Z LGXMH VDQRAXDUHY  ELRVSKHH UIHVHUYHY  Z FMDQGV  ELRGLYHUMW KRWSRW
IRIHAW FROWIO LHIXOMRQ ] RQHV HF  Z KHUH HQYLLRQP HQEO DSSWRYDY  FOIDUDQFHV DUH
WHTXLLHG SODWH \SHFLI\ GHVIDLY LQ VKH | RTRZ LQJ | RWP DW

: KHWHUVKH FRQGMRQVRI HQYLLRQP HQWZO
DSSWRYDO FGDUDQFH DUH EHLQ) FRP SAHG

ZIW <1 -
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DPARQVENHQ U DQ\
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6 1R RSHLIDARQV RI I LIFHV RSHWDARQVY

1R 6,6/ GRHVQRAKDYH DQ RSHUDARQY RUR! | LFHV GRFDWAG LQ RUDURXQG HFRBRILFD@ VHQUWYH

DUV DQG WWHUH RIH QR HQYLRQP HQODSSURYDY RUFGDUDQRHVR VKLY QDMUH DUH UHTXUHG

' VLY R HQYLLRQP HQVDO LP SDFWDWHWP HQV R SLRMPW XQGHUBNHQ B\ VIKH HQAW
EDVHG RQ DSSQFDE®! @Z V' LQ VIKH FXUHQW LODQFLDO, HDU

- KHVKHU
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6,6/ QG QRAXQEHWINH DQ SURMHRW UHTXLUQ) DQ (,$ XQEHUDSSIFDE®! @Z VGXUQ) ) <

V VKH HOAW FRP STDQWZ MK VWH DSSQFDEG! HQYLLRQP HQEO@YZ  UHIXAMRQY  JXLGHIQHV
1Q ,QAD XK DVVKH : DMU 3UHYHQARQ DQG &RQAROR 3RDMRQ $FW $LU 3UHYHQARQ DQG

&ROAROR 3RVRQ $FW ( QYLLRQP HOWSLRMPARQ DRWDQG KBV WHUHXQGHU < 1,1 QRW
SIRYLGH G-MILGYRI DIVXFK QRQ FRP SADQFHV LQ VKH | RGRZ LQJ |RWP DV

6SHFL\ ViKH @Z 5 $Q 1o SF@:‘W

(HIXOMRQ GMIOYR WWH  UHIX@VRY DIHQALHV SRUHRINH
6 1R IXIGHDOHV Z KIFK DPARQ VENHQ U
e QRQ \XFK DV SRIXVRQ -
> FRPSIDQFH  FRQAROERDUGVRUE\
FRXUNV

<HV 6,6/ VFRP STDQAZ ik DEDDSSTFDE®! HQYLLRQP HQMEOMY VDQG LHIXMARYY 1R IOWMDFHVR

QRQ FRP SIDQFH Z HH LHFRUGHG GXUQ) ) <
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© DVWAULOWAQMW SHUUXSHH
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FROWP HG WXUDRYHU
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VKH UHBIYDQAP HWAF P D\ EH
VHOPWG B\ VKH HQAW

: DWIUGMKDUH B\ GHWACDVMRQ DQG GIYHORI WHDVR? HQW LQ NNBRDAHY
L ,QR 6XUDFH Z DU
1 RWHD/W? HQW

© MK WHD/P HQW? SGIDWH
\SHFL\ GIYHORI WHD/P HQW



L ,QWR* LRXQGZ DU
1R WHDV® HQW

o MK WHDVW? HOW? SBIDVH
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LU QR 6HDZ DU
1 R WHDW? HQW

: MK WHDVW? HOW? SBIDVH
VSHAL\ GIYHORI WHDVW? HOW

LY 6HQUWR WLLG SDUAHV
1R WHDR HQW

: MK WHDVW? HOW SBIDVH
\VSHFU\ GIYHOR WHDW? HQW

Y 2WHWY
1 RWHDVW? HQW

- MK WHD/P HQW? SGDWH
\SHFL\ GIYHOR WHD/P HQW
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<1 ,1\HV QDPH Rl WKH H[WHUQDO DJHQF\
<HY DQ LQGHSHQGHQW DVVXUDQFH KDV EHHQ FDUULHG RXW E\ )RUYLV 0D]DUV //:

3@DWH SLRYLGH GMILGYR VRBOSFRSH  HP DMMRQV LW LQMQUW  LQ VKH | RGRZ LQJ |RWP DV
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3DDP HWAU 8QwW EXUHQW 3UHYLRXV
) LQDQFIDO<HDU ) LQDQFLDO<HDU

7RMIO6FRSH  HP DMRQV %4HDN XS

ROWMH* +* [OR&2 &+ 1 2 6,6/ KDV R HALQMDWHG \KH
+)&V 3)& 6) 1) LU DYDIDE® FDBXOMRQR 6FRSH  HP DWIRQY

OHWEVRQCHY  7KHFRP SDQ VIO VKH SIRFHWR
R WULRYHU HTXLYDBIQN X WP V DQG SMQV VR XQGHWINH
7RVDOBFRSH  HP WIRQ LOWAQMW 6FRSH  DAMFMP HWV QI XVKUH
RSWRCDO 2 ViKH LHBYDOAP HWIE USRI A FBV

PD EHHBRWGE\ WKH HOWV

1RWM ,QAFDM U DQ LQGHSHIGHQADWHWP HQWV HYDOXXDARQ DWXUDGRH KDV EHHQ FDULHG RAWE\ DQ H AUDO
DIHQR" < 1 .1 \HV QOPHR VKH H WUDODIHQR
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© MK LHVSHAWWR VKH HFRRILFD® VHOMMYH DUHDV UHSRUMG DW4 XHWARQ

R ( WHQWDO

,QAFDRY/ DERYH SWRYIGH GHVILY R LJQULIFDQWGELHAW  LQGALHFWIP SDFWR VKH HOAW RQ
ELRGLYHUAW LQ VXK DUHDV DRQJ Z [V SUHYHQURQ DQG LHP HALDARQ DPVIVIVIHV

1R\ SSTFDEM

| VIKH HQAW KDV XQGHWINHQ DQ \SHFULF LQWDAYHY RU X\VHG LQQRYDWYH WWFKQR®RI\  RU
VROMRQV VR P SLIRYH UMVRXUFH HITLFIHQR.  RU WHGXFH P SDFWGXH VR HP DMMRQV HITOXHQW

GMKDUH  Z DWW JHQHWIDWAG SGIDVH SLRYLCH GHVILY R VIKH VDP H DV Z HODV RXWRP H Rl iXFK
L[QWMDWYHV DV SHUWKH | R@RZ 1QJ | RWP DW

6U ,QWDWYH
1R XQGHUENHQ

. DWU
( HIAHQA
, QUDWYHY

3LRRILQY
6\ WP

" HVBLYRI WH IQWDWYH @ HE@ON U DQE PD EH
SWRYIGHG DB Z LMK \iXP P DU

7KH &RP SDQ. KDV LOWREHIG VHQRU EDVHG Z DIMUVIZSV DQG
| DXFHWOHIDVRY DRLRW LW | DALOAHY 6HQRU EDVHG VISV
DXVRP DAWFD® WRS Z DMUI BZ Z KHQ QRAUQXVH Z KL
DHIDVRY UHGXFH Z DIMUI BZ. Z IMKRAADI | HPAQ) SUHWXUH
7KHH P HDWKUHV KHS SUHYHQAXQQHRHWOL Z DWAUZ DWVIRIH
GXUQ) IO X\HE\ HP SR HV

$ P HP ELDGH EDVHG Z DMUSURRILQ) A WP KDVEHHQ
LQWIABIG RYHUEDUH FRQFUHVA \MEV VIR HQKDGRH WD DA
KDUHVAQ) DQG JURXQGZ DMUUHRKDUH  7KH \@EVDH
GHMICHG Z VKK D JHQ®! VBRSH VR FKDQQHOWDLQZ DVWAU

VRZ DBV G-MI QDVWAG FDVWAKP HQAGLDLQY Z KLFK VIKHQ GLLHFW
VKH Z DMULQR SUH LGHQAILHG UHFRKDUIH SIW 7KH UHRKDUH
SURFHW LV FROAQXRA® P RQVRIHG XMQJ D GILVIDOP HAU
VKDWADRNY FKDQIHV LQ ViKH JURXQGZ DWAUVIZE® BIYHO 7KH
DL DAMUKDUYHWAG VIKURXIK VKLY M WP LV QRWKVHG | RU
RSHUDARQDOSXUSRHV LOWKDG MLV H FOMYHO LOMQEHG
VR LP SURYH DQG UHSBIQMK VKH GRFDOJURXQEZ DAIUUHVHIYHY

XSSRWI &Y VAP Z DAUNXWILCDELDWN

2 XVFRP H R
VKH LQVDWYH

- 8( ,PSIRHG
FRP SDUHG R
SUHYLRXV\ HDU

,P SIRYHG GFDC
JURXQXZ DMU

" RHV WWH HOWW KDYH D EXMQHW FRQAQXIW DQG GMVDWIAU P DQDIHP HOAS@Q' * LYH GHVIRLY 1Q

ZRWV ZHE @N
6,6/ HOXUHV XQOMUXSWG

@AW FHOMU RSHDARQY VWIRXJIK D WAKPMXUHG  9%0MCHW

SRQAAW 3@Q VKDW\DI HIXDLGY SHRS®!  LQ UIDWKAWWH  DQG VHUMEHV  7KH VADAW\  DEAUHWHY
XWON 1DOUHY  HTXISP HOWVEUDNGRZ QY P\ EHU L.GAGHON  DQG HP HUHQALHY VIKLRXIK. UHGXQEDQW
VWPV WWRQ) SK\ MFDOVHRXUW  DQG P XOYVIHU UHDAGHW BIYHY $Q (P HIHGR 5HVSRQH 7HDP
DAYDMY WH SOQ FRRAECDMV FRP P XQFDARQ DQG IHWRIHV \HUYFHV  &UMFDO ,7 \K WP V
EDANXSV DQG A\ EHUHEXUW FROARY HQXUH CDVD LOMIUW DQG WDSIG IHFRYHY  5HIX@U' 5 GUAY
WMAQ) DQG DXGAW YDICDWA SUHSDUHGHW  &BDU HADDMRQ SDMYV  FXWRP HU FRP P XQFDARQ
SIRRFRY DQG DEKHHQAH VR \DIHW DQG &(57 ,Q JXIGHIGHV KHS 6,6/ P DQMLQ UMOHFH DQG
FROAQXW GXUQJ DQ AMKSVRQ

' VFERVH DQ. MJIQU LFDQWDGYHUH LP SDRWHR VKH HQYLLRQP HQW DUMQJ 1LRP ViKH YDOXH FKDIQ R
WH HOAWN : KDWP MIDWRQ RU DEDSVIARQ P HDVXUHV KDYH EHHQ VENHQ B\ VIKH HQAW LQ VKLY

WHIDWG

YVHG RQWKH CDWH R W RSHIDARQY DQG SURFXUHP HOADPAYMIHY ViH &RP SDQ. KDV QRALGHQM LHG
DQ  LJQU LFDQAVDGYHUH HMLRGP HQAZOLP SDFW DUMQJ 1URP LW YDOH FKDIQ GXUQI VIKH UHSRUAQY

SHURG



7KH &RP SDQ -V YDOH FKDIQ SUP DU® LQYRYHV SURFXUHP HQVR  HTXLSP HQVDQG VHUNEHV | URP
\XSSTHY ZKRWH HQYLLRQP HQAO P SDFW DIH QP WG VR LQALHFW HP DRQY DQG - HQHUI\
FROWP SWRQ 1 HYHIMHBMW ViKH &RP SDQ HQFRXUDJHV UAVSRQUE®! \RXUAQ) SIDPAFHY LFOEQ
SUIHHHFH |RU GFDO SIREXUHP HQWVDQG HQHU\ H I LFLHQWWRKQRRILHY VR P LQIP MH SRAQADO
HQYLLRGP HQ/ZOLP SDFW

3HUFHQIH R YDOXH FKDLQ SDUQHY/ B\ YDOXH Rl EXVIQHW GRQH Z MK VXFK SDUAHUY  VIKDW
Z HH DWHWHG | RUHQYLLRQP HQUZOLP SDFW

$WHWP HQMY FDULHG RAWWKURXIK VIKH YHQERU RQERDUELQ) SURFHW  Z KLFK LQFOXGHV FRP S@DGFH
\XEP MMRQVDQG P DQEDVIRY DFFHSVDGFH R VKH 6XSS@HUSRGH R &RQGXFW

+RZ PDQ * UHHQ &UHAW KDYH EHHQ
JHQHUDWAG RUSURFXUHG —
D % VKH QWMG HQAW

1R* UHHQ &UHAW KDYH EHHQ JHCHIDMG RU
SIRFXUHGE\ 6,6/ GAUQI VWH UHSRUALY SHURG

$V* IHHQ&UHAWDH D QHZ O LQARGXFHG
QRQ P DQEDVRY BDCHIKLS LQAFDRUXQGEHU
WH 9565 1P HZRIN 6,6/ KDV CRAXQEHYINHQ
VD FRIPPIRQ RQ VKLY DVSHAM RUVKH FXULHQW
LHSRUAQJ \ HDU 7KH &RP SDQ. Z LaHYDODM
WKH | HDMELOW R LQFRUSRIDAQ) VI G\VFARKUH
Z LVKLQ LW YDOXH FKDLQ UHSRUAQ) LQ \VKEVHTXHQA
\ HDW/

E % WHRS WQ LQWAP VR YDOHR
SXUFKDVHV DQG \DBN UHVSHPIVHO  YDOH
FKDLQ SDUQHV/



35,1&3/( YBXMOHWHY Z KHQ HQIDILQY LQ LQI OXHQFLQU SXEQF DQG

LHIXOWRUY SRR \WKRX@ GR R 1Q D P DQRHUVKDALY
LHVSROME®! DQG WDQVSDUHQW
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D 1XP EHUR DILIDAWRQV Z IMK WDCGH DQG LOGXMAM FKDP EHW  DWRFLIDARQV

E /IMWKHVRS  WDGH DQG LQGXW FKDP EHW/ DWRFIDARQY GHVALP LOHG EDVHG RQ VKH
VREOP HP EHW/R WKFK ERG. WWH HQAW LVDP HP EHUR DI I LADMG \R

SHOFK R WDGH DQG

61R 1DPHR VKHWDGH DQG LQGXWM FKDP EHU/ DWRFLDARQY %mw
6V 1 DWRQDO

7KH $\WRADWG &KDP EHWR &RPPHUFH R,
$66§&+$0 R P 1 oarcpo
&RYHGHIMRQR ,QADQ, QMMM &, 1DARO
1$66820 1 DARDO
7KHODGUDVEKDP EHUR &RPPHIFH QO 084, 6V 7DP LO1 DGX
7KH %QIDOSKDP EHUR &RP P HUFH DQG , QGX\WM BVIDM © HWABAHQIDO
&RFKIQ &KDP EHUR &RP P HFH VDM . HDD
QMEHNEHIFH SURMGHY SWRADARQR! QD RUMBIDOA 1y o
63 LOGXWM ERG
QMMMR ' ILHARY 2 1 DARQDO

6VIVA 70P LO1 DGX

0 DGLDV0 DQDIHP HOASWWRAIDARY 00'$ SR

&2 $\WRADARQ 1 DARO

SWRYICH GHVY R FRUHPWYH DRMRQ VENHQ RU XQGHZ D RQ DQ DXHV LHDWG VR
DOWFRP SHWAYH FRQGXFWE\ VKH HOWWY  EDVHG RQ DGYHUH RUWGHW ILRP LHIX@VRRUY DXVKRUMIHY

1DP HRI DXWWRUW %IH R WHFDWH &RUHFWYH DRARQ VIINHQ

1R
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" MY RI SXEQF SROR  SRMMRQV DGYRFDWG B\ VIKH HOWW/

1R

3XEQF SRIA
DGYRFDWAG

7KHUH \KRX@ EH
KDQGWKDNH
EHVE HHQ WIDAM
JRYHP HOMR
WDWSRZ HUDQG
XVAIMHY DRRW
WV DLH
FRP P R

H SUHWHG

$OR | RUD CDARQDO
®IVHO

\XWRLCDELDW
SRIA WDW
JRYHLQVEX IQJ R
JUHHQSRZ HU 5(
LQ IDWAXPWUH DQG
' MSRVDOR \KFK
Z DIV

: KHWHU ) LHTXHQR Rl
IQRP DARQ 5HYIHZ B\ %RDG~
OHVKR(IBRU DVDIDEGILQ  $QXD® +DO HEL{LQN
SXEQF \ HDUD 4 XDUAUD
\XFK DGYRFDR\ &P 0o SWHL/2 SBDW  DYDUDESH
<HV1R \SHFLI\
5HSUMVHQIMRQ
VIKLRXJK . LRW
LGV $SSAUFDE®
DWRAIDWRYY
1$668&20
3RIA IQADW
WRIH LV CRW
UHHZ HGE\ WH
ERDLG
5 HSUMVHQIMRQ
VIKLRXJIK
QXM 1R 1RW
DWRADWRYY/ $SSUFDE®

$662 &+$0
&‘!l
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OAVOHWHY VKRX@ SURP RV LQFOMYH JURZ VK DQG HTXLVZE®!
GHYHIRSP HQW
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' MDY Rl 6RFLDO,P SDPWS\WWHWP HQW 6,3 R SURNHFW XQGHUENHQ B\ ViKH HOWV EDVHG RQ
DSSQFDE®! @7 V' 1Q VIKH FXULHQM LODQFLDO\ HDU

"KHWKH

HV XO\
1DPH D 6 % FRQGXFW FRSPPX((Q)L
EULH 1RW’LILF 'DWH R LQGHSHQC HG LQ S SHOHYIL
HWDL RWLILF H[WH " HE L (
G 1R Q [ ueQ GRPDLQ ©
SURMEL DIJHQF\ < 1R
1R

1RW $SSOLFDEOH $V WKH &RPSDQ\ IXQFWLRQV VROH
LPSDFW DVVHVVPHQW LV QRW PDWHULDO WR LWV RSt

3LWRYICH LQRWP DARQ RQ SIRMPWY 1RU Z KIFK RQIRLQ) 5HKDELOVIDARQ DQG 5 HVHWBP HQW
5 5 LVEHQI XQGHWINHQ E\ \ RXUHQWWV 1QVIKH | RTRZ LQJ | RUP DW

31DPHR'RU 1R$:TH3LH\”FW R 3$)V $PRXQNSDG
6 1R LRV BVDM ' LMMIFW MG FRIHHG VR 3$) VIQWH
ZKIFK5 5 LV ) DP LOHV 5 5 = s
RQIRQ 3$)V e

1RASSSAFCE®! $VWH &RP SDQ | XGRPURQVVRBD DV D VHFH SIRGHU WKDVQRRQIRQJI 5 5

" HVFUEH VKH P HFKDQMWP VR LHFHLYH DQG LHAHW JUHYDQFHV R VKH FRP P XQW

6,6/ UHFHYHV DQG DEOHWHY FRP P XQW HDWG FRIFHUDY WMURXIK LW &65 P SOP HUMRQ
VAKPMUH $V WIWAG LQ ViKH &65 3RIA  &65 DPVYIMHV DUH FDUHG RAWHWKHUE\ WWH &RP SDQ -V
RZ Q LP SOP HMARQ JWRXS RUWKURXIK H VALLDOLP SOP HOAQ) DIHAHY ZKR QLHA® HQIDIH
Z WK EHQH LFIDUHY 7KH &65 &RP P WWH UHYLHZ V DQG P RQVRWY &65 DPAYMHV | LRP P H VR VP H
HOWUQ) VKDALXHY DUMQ) GXUQ) P SBGP HQARQ DUH DEGUHWHG DSSURSUDVAD



SHUFHQWRDUGRSXPWWHULQOXWRNRWODS XBMW DO XVRXUHAMWE®P
VXSSOLHUV

)< - ) < -
&EXUUHQW )LQDQ 3UHYLRXV )LQDQ

'LUHFWO\ VRXUFF
060(V VPDOO SUI

'LUHFWO\ IURP Z1

"-REFUHDWLQ¥® DO GRZGVLVFORWDVHHSDLWRRHUVRHPSOR\HG
LQFOXBROOR\REZ\R UNHIPNE ORRIBSHUPD QRIQWQ SHUPDRBQW
FRQDFW EDVLV LQ WKH IROORZLQJ ORFDWLRQV DV RI WRW

)< - )< -
&XUUHQW )LQDQ 3UHYLRXV )LQDOQ

5XUDO 1,/ 1,/

IRFDWLRQ

6HPL S8UEDQ
SBUEDQ
OHWURSROLWDQ
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3URYEHW RUDAW LW QNW R L W L JDOVHH J D WIRFHLPS D AVEYM QWLILHG
LOQVKBRFLIPGDRBWVHV VP MW HGKHVWLRO(VVHQWRLBIOFDWRUV
DERYH

‘"HWDLOV RI QHJDWLYH VRFLD: &RUUHFWLYH DFWI

1RW $SSOLFDEOH
3URGWKHROORZRQQR U P DRVER & UR M EKFMEH U WH NRIOXQH Q W L @ \
GHVLJQDWBHWLIRGBEL® GLVWULFWYV DV LGHQWLILHG E\ JRYHUQF

6 1R 6WDWF $VSLUDWLRQD $PRXQW VSHQW

D'R\RXKDYBHISUHIHUHSDWEROH BRQWK\HUR XJILY$HUHIHURMOQRFH
SXUFKDVH IURP VXSSOLHUV FRPSULWVMLEAOHP DWRKGMWMBRLIHG Y XC
1R



E )J)URP ZKLFK PDUJLQDEHOHGI URKGBYH®R \RX SURFXUH"
I1R®YSSOLFDEOH

F :KDW SHUFHQWDJH RI WRWDO SURFXUHPHQW E\ YDOXH C
I1R®SSOLFDEOH

'"HW DR OWKEH Q H IG MWL DIP& K D UW® W KIHQ W H O OSHEES\HX DRI IDW G
RUDFTXLEMRXWQWLMWWKAXUUHOQW QKHDOEDVHEOQWLGLWLRQDO
NQRZOHGJH

6 ,QWHOOHFWXD 2ZQHG %HQHIL  %DVLV I
R EDVHG RQ WUL $FTXLUH VKDUHG FDOFXOCL
NQRZOHGJH <HV 1R <HV 1F EHQHILW

1RW $SSOLFDEOH

'"HW D RCAR U U H FIWLIHRIDN @ X QGHUZADVHRED QDG Y H RVIE HQ
L QW H O O Sl F RV'SKHIUDWO D &/ IENGS X INKHAWU HX.\DD JRH WOLUG L W LIRQ R D0 HIG H
LQYROYHG

1DPH RI DXWKF %ULHI RI WKH &RUUHFWLYH DF

1RW $SSOLFDEOH

'"HWDLOV RI EHQHILFLDULHYV RI &65 3URMHFWYV

1R RI SHUVE RI EHQHILFL
6 1F &65 3URMHF\ EHQHILWWHG I[URP YXOQHUI
SURMHFWY PDUJLQDOL]HC(

9ROXQWDU\ +HDC
VHUYLFHV

SDMX 9HJHVQD )F

6KUHH $QDQG &K
7UXVW

6UL 9HGD 3DULSI
6DEKD



35,1&,3/ (
OXMOHWHY VKRX@ HQIDIH Z MK DQG SLRYLGH YDOXH VR VKHLU
FRQUXP HUW/LQ D UMVSRQUE®! P DQQHU
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'"HVFULWKIWPHFKDQLVOYODRPHRUHFHLDY®IGJHVSRWRRQVXPHU
FRPSODLQWY DQG IHHGEDFN

*H KDYHVWDEORX®WGEPSHORK D Q LW RM F H IDYH& HV SRIQRERQV X P H U
FRPSODL@QBMWY G E RN/ W RIFHHG E DFID S W XWHKIBGRKXX B U WIHBB OB DV H G
VXUYHUHJIXODQUDIJHPEQWKKBDOH\W @DUNHWNLIDPUQGLUHFW
FRPPXQLFDMWARI) @RPSQBMSULPDOROIW &URWKED N DYRUW D O
+HOSGHWD ROWHOHFDQGVU. D HJIX®BIH W LDLUWWKEXVWRPHU
([SHULHQHFBPOFR P S O DLIOBNVG\G U HY MM P H G L\DX\SHS RWRAR X LL H O G
W HDPXLW®&H G L F DMWHX QL BIQIDX S S RUMDDIV V L J QHRGH VR QY WX H V
SURPSWORXQG WK N XFSOSHRAMAS X FRMQAMUX-B R @ W L (PRROUCW RW L Bl O\
DFWLRQ DQG HIIHFWLYH UHVROXWLRQ RI DOO FXVWRPHU FR

XUQRYHBURGXBYEB8WHUYFHOMVD SHUFHQWDWPORRYHURP> OO
SURGXFWMWFNHWKDW FDUU\ LQIRUPDWLRQ DERXW

$V D SHUFHQWDJH WR W

(QYLURQPHQWDO DQG VRF

UHOHYDQW WR WKH SURG?>
1RW $SSOLFDEOH
6DIH DQG UHVSRQVLEOH X

5HF\FOLQJ DQG RU VDIH G

1XPEHU RI FRQVXPHU FRPSODLQWY LQ UHVSHFW RI WKH IR

)< - )< -
EXUHQN) LQDQAIDO  5HP DN 3WHYIRXV) LQDQAIDO  5HP DUNV
<HU <HU
sHEHYH o e sHEHYH — oHAd
G GXUQ &W\ASQ G GXUQ o
WH\HDU ARG ViKH \ HDU DARQG
\ HDU R\ HDU

" DviD SUYDR 1% 1%



$ GYHUAMQ] 1% 1%

&\ EHU \HFRXUW 1% 1%
' HOYHU R

HAWHOMWDOVHUYLFHY 1% 1%
ol i alABEn 1$ 1$
SWRAWFHV

8QDU7WDCH L6 s
SWRAFHV

2 VWHU

'"HWDLOV RI LQVWDQFHV RI SURGXFW UHFDOOV RQ DFFRXQ'

1XPEHU SHDVRQV IRU L

9ROXQWDU\ UHFD
1RW $SSOLFD
JRUFHG UHFDOOV

"RHWKHQWKWYBIWDPHZRWBNROIRRKF\EHWUHF X WDLQVA L VBIN O DWR G
GDWD SULMMFAR <| DYDLODEWD®B SHUHROLQN RI WKH SROLF\

HVWK&ERPSDRODY 3ROLRQK\EHAHF X UDQW L VBINO DWREG VWL LY D F\
ZKLFK FDQ EH DFFHVVMGMWRRRAVDQ\-

3URGEBHW RIDYFRUUHDFWLRONMREQGHURQLYVVXHVODWRQJ
DGYHUWDRQIGHO L YRHHV VH QWHIDKH F\E HWH F X UDLGMG D VB L Y IRF \
FXVWRPWH\WRFFXURBHQNN DRISHR G XFWD 6B § D OMAW MRIN H\Q
UHJXODWRU\ DXWKRULWLHV RQ UPHWW\ Rl SURGXFWV VHUY

1R®¥SSOLFDEOH

SUR®H WKH IROORZLQJ LQIRUPDWLRQ UHODWLQJ WR GDWD

D 1XPEHU RI LQVWDQFHYV RI GDWD

E 3HUFHQWDJH RI GDWD EUHDFKHYV

1RW $SSOLFD
LGHQWLILDEOH LQIRUPDWLRQ RI FX $

F ,PSDFW LI DQ\ RI WKH GDWD EU 1RW $SSOLFD
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&KDQQHIO/DW I RKPWIHY IR UP DRWQSRIR G XFQ/FH UFHRIW KHQ W LW \
FDQ EH DFFHVVEB Z$ERYLQN LI DYDLODEOH
KWWSV__ VLI\LQILOLWVSDFHV FRP

BWHSEDNWRQIRDP BGXWH R QV X PHER/XWIBQGHRY VLEQBRH
SURGXFWV DQGEHRW VHUY
6,6WDISHRDFWALMBRQIRDPBGXFBRAVXROWYHD INQBHVSRQVLEOH!
XVRIVHUY LFHIM F O XUIGH X DO K R WUHD L Q1 @V LIRXGUIRG HRXWRULD OV
DQGHWDED S BE I[SQIHV\H MWDK G VW R RIGENVVSAW D FW VHIIWY L F H
IHDWXUHV DQG VDIH XVDJH SURWRFROV

OHFKDQIL\VPYDWHRQIRBPQVXPRIDQULWRNGLVUXSWLRQ GLVFRQWI
RI HVVHQWLAHY VHUY

OHFKD QIDWRNS ODWHR Q VXAXYWRPHBYRP SWXORURHIBOQSRWHQWLDO
ULWNGLVUXSRWERQFR QW LR DHDW HRPHDYCL$XW R P DWWHIG) JHU EDVH
HPDDO HUWMRW K+HH O S GRIR'WEXWWRRHQF LGH@WBVMQ PHDGGLWLRQ
HDFRXVWRPWWXSSRIEWHGHGLFRBWN®RPISHULH@EHVHDWKDW
HQVXWHRIFAPPXQLFBWRREXNIYDBVDPBR QW L Q RR}W FHWDRGLQJ
VHUYLFH UHODWHG LVVXHVY DQG UHVWRUDWLRQ SURJUHVV

'RHWKHQWGWYSODR G X PW U P DRAQMXSGIU R G RF\WIUQ G ER ZH D W
LWDQGDWMIH ORFODZVHY 1R ISRVBOLFDEGINSURG IEHW DLLQD V
EULHLG\RXBQWEWUBXWQWXUYHL\WKHIDW&ERQVXPHWLVIDFWLR
UHODWIIRYBEADMRWRGXFWHWUFHRIWKHQW LW\ QLILERBIMWRR QV
RSIDWLRQ RI WKH HQWLW\ RU WKHVHILRVLW\ DV D ZKROH" <
1IRWSSOLFDEOHGFHNVEQRW GHDO LQ SK\WLFDO SURGXFWYV
<HV FXVWRPHU VDWLVIDFWLRQ VXUYH\V DUH FRQGXFWHG TX












