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7UDQVERXQGDU\

SURWHEWHG $UHD 3H; *g;ﬂmw

SDUNV DQG —-:50 LQ 798V VHNWR VWHQIWHD

B3UDFWLFH QMMM UHDMRQY DQG
FRRSH.DWRQ DURXQG \KDUHG

—-NQRZRIQRS RO LWPRYDHP H@RS KRY RS K\

QRLGHRORBKLFERHYRWIJUHH WWKSHDFH WWW7KNSW

SDUNARRQFHBWZH VHHWRLQUQWR XLWLRQ EUHLQI XQSDHANVZ DWUJIRYH.QDQRH
WRGDWL\VD FRQF HSMY K AR U Q H UV \R RQKIN DQG P DQDIHP HOWAMKPMUAVIQ D

IXWXWBHDFSIDUNDW D EXLOGEQRRNMWKLV HDFH VEH
SURFHERWQO\RRXWHJILERVRWHQWL@® OO\ S SDINVHMI R KRZ WH

WKHQW Z®RK O G1 HO VRIQ G HODWKKWHLIQLQJ  KDYHFRQMEXWG R LOMI UDWG
RI WKH *UHDW /LPSRSR 7UDQVERXQG DU\ FITNMJUHNRXUFHP DQDIHP HOADW

_OWRGXPURQ WH QDMRQDCDQG WDQVERXQGDU

GC\(m®)

$V JRYHUQDWHFH PHWUDQVERXREGMWHFWH G
D UH DV 3 $K/D YEHHBID S S O D X & MG FSLRUW H QW L D O
LQFR QW U L ESXRWLLQV W REGI\D FHE X LBIGRQ W V
DPRQJQDWLRWKURXYHKDUHBDQDJIHPHQW
UHVSRQV L B\VCHDWLOAW WKHH®DRQVKLS
EHWZHRRQDGDG WKH QLW HG/BWZD YV
FHOHE UBDWMWIGH\DE O LVKRHQYWHDWHUWRQ
*ODFLBWHUQBWDRBDMIRPSKDVQPHIWXUDO
DQG FXOWXBBQQHFW LRV ODUWDKURXJK
HQYLUR QP HRHDF® E X L OBH.IRIW L DWW R B V
&RUG L GEBROGRIUD FH D Q V E RHYHW DN
HVWDEOL@KHGHW Z HHHQ X Q GF X D G RIUW K
WKH VLIJQDWXUH RI WKH %UDVLOLD $JUHHPHQW

6RXUH 6KXWMIARAN
'KLOH)  WKHTHHUH 7%3$MQ FRQWULHV
E\ PRUWKDQ 7%3$K/DEHHIQVWDEOLVKHG
> @OWKRXG® DRHUDVHS3$SYRITSH3$V
DUBHDF3D UN¥R WHK63$H Q@ H D F3D U NDW H
VXEVHRIVS URW H FDWH®OW K DBWU HIRUP D O O\
UHFRJQIEHWKMWHVSHFQYDWHRQ VORPW H V RU 7UDQVIURQWLHU &RQVHUYDWLRQ
7% 3 $VD\Q RKD YIHGH [ S O SFLDASH VL 1 O 0 WWR Q &RPSOH[HV DUH JRYHUQDQFH UHJLPH
W K FAV MOACD @ & R Q W U MESKRVDHFE H E X LHO GRUDW V DQ LQWHUVWDWH OHYHO
E\ SUHVBQIQHQWSR L QRAD H J R WQ DA ®
LQVWLWXW MKPLMG QOIHP HEW L RYWMU  $VPHFKDQLWKDD/LPWR/ W U H Q JMIWMIQU VWD W |
MRL QW OXHERXBVWEWKHRU HOMYFE® SV FRRSHUDWLIRER X HEFRORJLWDDQVERXQGD U
DUW JRREGHBWWKBHYRILPSOHPHQWDWERQVHUYDWLRQ 7%3$V VWDQG WR LPSDF
KRZHYHU WKH UHDOLW\ PD\ EH OHVV WKPRL ERMOL® QBVFRQRPRFVKHHRIUDSKLFDO

V'SDFMAK HV U D Y HAKLHE U L H | Z Q GOCR RANR U H
7KHFRPSQLWR|I DFWRBEMHFWUMXODWRU\FORVE®VKHUHDWPSRSRUDQVERXGBDN
IUDPHZR DN\GL QV W U X PW R DMP HU JH RP */73 WRXQSDPMKH [WH@MRZKLFKKDUHG
WUDQVERXQGDIWUIRQPHBWDOUFMHVHRU  JRYH U Q D/Q\FUHX F VE X WHR. 9% 3% R Q W U LVER W H
FKDOOHQJLQJ JRYHUQDQFH VHWWLQJV LQWHJUDWHG ZDWHU UHVRXUFHV PDQDJH

7UDQVERXQGDU\ 3URWHFWHG $UHDV
7%3%$V DOVR NQRZQ DV 7UDQVIURQW
&RQYHUVDWLRQ $UHDV 7)&$V
7UDQVIURQWLHU 3DUNV 7)3V 3HDFH
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3WDWRAFDGSXP P DU

7TUDQVERXQGPWHBWHDBN% 3$DUHIITHFWIHFAKD QLMRARWGHQW IDQ®URPRWLQJ
FRPPRQ YDOXHV WKURXJK QDWXUDO UHVRXUFHYV PDQDJHPHQW V\VWHPV

7%3%$V KDYH EHHQ VKRZQ WR DGYDQFH LQWHUVWDWH FRRUGLQDWLRQ DQG |

$JUHHPHRQARPPRY®D O XHYG URFHWWL P S R U W\DRODW HQS OD FRHW UD QVERXQGD U\
LQW HJ UZDWHHEH V R X PR JH P M@BMD G YD QBHGHHP IDQW KR ZHY BB HYR W
WUDQVIHU WR WKH RSHUDWLRQDO DQG LPSOHPHQWDWLRQDO HIIHFWLYHQH

6 XVWDDQWGE VL FDS@WLW\ ERXHCOL@QLIV R BR/F O R Q/BV D N HK DQUGHE WV WRU \
PRYH WRZDUG -:50 DQG WUDQVERXQGDU\ —:50 WKDW GR QRW UHLQIRUFH SR

1D W L RLGIBWDH \RWW 16Q | | B UW KA KQHD P HQW H U Q DM Y RQDD® L FKH DWW LYHUJHQW
SROLFQGODEWUQHYHORBWXBDWLRGDWRPW\ QRWHFRP SDW DEW K H
WUDQVERXQGDU\ OHYHO

1HZ®IJLVO DGR OOHPWIOPJ HP QR FHG DQIBYH FK Q R PRAERY H T X L WIRG
IDFLOLWDWH GHYHORSPHQWY WKDW DULVH IURP 7%3$% HVYWDEOLVKPHQW DQ

+DYLOBQIGIUHANY HOQRVLURYROXPWEBQLVPE O DEHW KN IKHY% 3%/ U HDWUY L W RRD O
LQWHUV WMWK RZHY HE R HYR HHFY V D 8 UGIY MVKWIL \RHW H Q V IRRIDR/Q | O W V
ORFDO OHYHO

7KHVFD @) GVKR SD T X H QRIMAV W HR) W H U D RW HRQW GH. VW D QFFMWW U B RS
GRZQVWUH®KDUHGW H U Q DADWRKIBDDR X WRM W HB MV X DOXQ | R U H VGHHID W L Y H
FRQVHTXHQFHYV

&URVV EFROWOWD ERDPBRRIDG L QERHIRG/H F H V V\ U DQWORHFRY R QMDHI UD W L R Q
7KLV ULVNV PDNLQJ SROLF\ LQHIIHFWLYH WRZDUG -:50 LQ SUDFWLFH
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7\ SHVRI 79%8%V

7UDQVER X ®GROW M § WHHIE% 3 $K/D YEHHRS SOD XI@ MG L GHID Q RHIS H U F H IEYHHQGH | L W V
3ULQFMSRURFEHQHILQYNO XIERIKDQFHQ Y L UR Q PSIQRWDHFDNFIURRG MR V\V W W R V W
EXLO@@ERRSHUMDMPRRGRXQWBRRPXQLWQBV HQ F HHW E CHHOW \WHRVY ERUGHU
FRQWRUKRWREOB @Y UHDWKQURISSIRW X Q LBWV.SIVFW K DY RDYE I THFWQSDUWLHYV
7%3$FUHVHE@WTXRYHUQ IFEDH O HOQUHHN/V SR @Q\RHX FRKD OO HD®WHYND Y HHH Q
FODVVLILHG LQWR WKUHH W\SHV

e 7\SHSDUHDVHRYHU@HRQ R WP RUBRYH UQFRR G LBIY & KBIDW L RGIDIDPHZRUN
JXLGWKH[WHRIWDQDJHPBRWL YV DR@FFRXQWBEDYXWHSH JRYHUQRQFH
7 % 3 $8/H FPRH \8 D U W L FIKROMSJAZHK[H © I WVRUW K®ID @® RIZ Q HFBF X VW RPPRQ@®WU RO OHG
FRPPXQLWLHV FRPSDQLHV RU LQGLYLGXDOV
e 7\SHADHDWQJDLVKBIGBIRYHUQIZBFKIRUP DO UDQJH FEHWWZHRMR P R U H
VRY H U B WIQR H VWL W RJUEBINJ R W LIDWGHF® O O D E RUHDWZRBHIQ V W L WDXWWAHRAQ X S
IRU MRLQW JRYHUQDQFH WKURXJK YDULRXV ZD\V
e 7\SH&E DUHDVFAHQW HRQ$SE® LY DRNMH U Q MKFUHR FRIQ VH U YIDWA R BOD § KK \
LQGLY IORGIRZ Q HHIRQ S URUIWVQ L [DDMLGRY S URUUWQ L ] DWRLYRHQAQ CRQA\IS K
7%3$V DUH HVYWDEOLVKHG DQG UXQ E\ LQGLJHQRXV SHRSOHV DQG ORFDO FI

* RYHURDOQFH * XLGH@OHV
$OWKRMIKIG L 11 HU BIRY\H U Q DV@\VFS-HR/D QE H SURFHGSURYLVRWZD W BRY H U Q DDGFYHLD
GLVWLQJIXINRPRGHD QRWKMB%3$SLVQRW RUGHMWRHIITHFW LPYIH®D JW UD QV E R XDIBD KU
QHFHVVDHWNVOMUMFRREBRUPRIJRMUQDQFH UHVRXUFHV
'"HSHQGLRJIWKNFD ®RH7%3$WKHEB\ EH
PXOW LGHDHY \VWHBW ODXZLWKW@NKDUHG :KDWRQVWLWRERYHUQRQFHDQVERXQGDU\
JRYHUQDRIAH7 % 3$PDNLQMWKDOOHWRQJZDWHIHVRXUFHRDLQWEDWHBGEGHPDQGV
UHFRQBLOM UB@WLPHRQIOLFOMIAMWQG JUHDWHU HPSLULFDO H[DPSOHV RI VXFFH\
SROLFLHV
6L Q MHKPIL G WKHQWHJUDWHBBY RXUFHYV
7RIX.GHEHVSWDFWWKHQWHUQDBRQLREPIO O0DQDJHPHQS DSSURRBEHHDGYDQBMG
&RQVHUYRMDRYKHRXW O MIKHEOORDVQJ DSUHUUBBWHHXRFMDQDJHPBQRFHYWV
NHHOHPMQHHGW® QV XURR GR Y HU@FRII FRQVLG DWW B WD V L Q XOHV R XZKEHHW K_KQU
WUDQVERXQGDU\ SURWHFWHG DUHDV WKHIPRIZDWMKSSBWRUPZRWBWHZDWHU
WKH50DSSURWRKWRDQDJHPB®WALWK
e 7KH OHJDO ULJKW WR DFFHVV LQIRUPIDMMHRRJIJRYHUQDQFH DQG ZDWHU PDQDJHF
e 3XEOLF SDUWLFLSDWLRQ DQG GHFLVLRQ PDNLQJ

e &OHDU VWUDWHJILF YLVLRQ —:50DLPWRQIOXHE@WMWKKMHFKDQLWRUYRXJK
e $FFHVV WR MXVWLFH RQ HQYLURQP H QWLDFGOPOBWRK@BW IRD QD JHP WQWXLGHG
e $GKHUHQFH WR FX\W@&PDU\ ODZV DQWKMDQQHQ@KLAKFWLRQWDNWRFKLHYH

ZDWPDQIHPHQRD\IIHFWLBBUHTX MAKH

%R XQGDRIURYHUQPOFERWOZDEWFOHDU HVWDEOLRKPEGHMD ECH@YLURQEHFQ@WGLQJ
DQBFWLRQMKHJRX®B\QRWOZDUWIOWRW DSSURSUSRWHFLMNUDWHIQBOHILVODWLRQ
OHJDOUHTXLUHPHQ@WWFULEH®HQ VR LQVWLWXWILFDPHZRUM QG PDQDJHPHQW
LQVWLWXW HRIGIFOM/LIQJ VERXREBUQDQFHQVWUXPHRWYHSSO\LWEHR O OR ZLRXU
RIVKDUBDBW XWH\WOR X WKMNWWRPSOHPHQWLGULQFLSOHYV
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3UQFIS®!  : DWAULVD | LQIVI DQG YXGHUDE®! UIHVRXUFH
) UAVKZ DWULY D | LW DQG YX@HDE®! URVRXURH HAVHMDOR VWA H GHYHERSP HIWDQG WH
HYILRQP HOW

SUQFAS®I 3DUMFSDVIRU DSSWRDFK
. DWUGHYHBSP HOADQG P DCDIHP HQWKRX@ EH EDVHG RQ D SDUARSDVRY DSSLRDAK LQYROLQ]
XVHY S@QOHY/ DQGSRIA P DNHY DVWD@BIYHY

3UQFIS®! 5R®IRI ZRP HQ
: RP HQSM\ D FHQADOSDUNQ WH SLIRYMRQ P DQDIHP HOADQG \VDIHIXDLEQ) R Z DU

3UQAS®  BRFLDODQG HFRQRP LF YDOXXHRI Z DWAU
- DWULYD SXETF JRRG DQG KDV D VRADIDQG HARQRP E YDOH LQ DAIW FRP SHAQ) X\VHY

7KH' XEQQ3UCAS®BV> @
6W URJIUD W LRIBWRJUKNYHPHUJBUR X QG W HJ ZDWHIE VR X @PIQW JHP B@WXE QDWLRQDO
QDWLRQ®BMDQVERXONHYBINRYHUBDBWZHH@BS$RYHUQBSQERB F IDSISH ¥0 S UL Q F IPDONHHY

W K HPH L Q | R WIRLZDBRUGEE Q R WIK@VIK H RACS U D F VKIRFZH Y HQW H J ZIDWMI® VR X B PIQWD JHP HQ W

VKD UMEDER XQGPDYLQMPDLRKD OOHPYH@IKRXIK50 LVIHQHUBAQVLGIRHB®WRO
DFKLHY\HBIL 6 XVWDLOQHDEHGR S PIROWRQFOHRRWBQ & D QLW DWIHRIP SORVSUDFWLFDO
VXFFHNMDSUHVHRWKQOWLRQDOVGLPEOQROH@WLOIDSSURDBKDFW LFAOIDO0OHQJILQJ
DW WW D QHQR $1 UD W LRDQWDBBUY H U Q DUHRHK REDW U D Q V E R QW BRHYRYHFHV VDG YDQ FH

—:50 QROGR-:50SDFWLFDW D QW H B WRIRIU G L QIDOVELARRYS H U W IDRVBRY H U Q D ©:F5H KD V
EHHIQGHQWR\DGIKEF HV W3 SURDRRKUD QVERXQ®MHAN HUQDQBI® QDJHP KAWH Y H:5 0
DQBDWHRIY HUQDQERRXW X IH)PO X VLK HDMP SR IR 3$ UR Y LEFFHDVWAHW X\ R [ S O KR

—:50 SULQFLSOHV DUH RU DUHQ W DGYDQFHG WKURXJK 7%3%$ JRYHUQDQFH SULQF

6RXUAH 6351 3DUNV
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7KH* ULHDW P SRSR
7WDQVERXQGDU 3 LRVHPVIAG $ UHD

6KDUHBPRQJOR]DPELTX6RXWEKIULFDQG 7KHUBSSHDWW®REHD GHJUHH SURJUHWQV

=LPEDEZWKHUHDW.PSRSRUDQVERXQGDIHQHUDWRQIKDUPRQL]DWRKRIQUDWLRQDOL]L

SURWHRBWHG*/73 FRQVLRMQHDUO\ WKRBHFWRXWWO ILQMEW UHXWKRYZHY MWKHUH

VTXD MNHPRWHRM DW L RSPLOWHVHUNEE UHPDVERUWFRRQAQWDEORROWL VWDNHKRO

SULYDWERPPXQODQG@LIQHG WKH HQJDJHPHQQWXSSREWLPSURYH®ORJILFDO

6N XN XJDWHPHQMIDOWERHWH @RWRMKUHH VHUYLFMMKH 73 IHQFEMUBURS SEHGWZHHQ

QDWLR@VVWDEDQGKHYHMREUDRXEGDU\ WKHUXJHUWW L RITOUNQ GV K B G M D FSHLW D W H

SDURKHVWDEOMRKWKE73EHFDARHILFLDOVWDDMHERPPXQLW\ SURWHIHW B G D Q\FKH

WKURXJK D WUHDW\ VLIQHG LQ > @ FRQVHUY HVMRIVGIGW K HD V V R F L DWRHFG R

HFRQRRXMFRPIEB/URSSWRIHM QFHKRZHYHU
7KSULPIREMHF\WRIWKN73DWHRXWQVKH QR IRUPDO DJUHHPHQWYV ZHUH VLJQHG ZL)

LQWHUQDWLRQDO WUHDW\ LQFOXGH FRPPXQDWW W DDAWH D@ R X VEKU L P LXD V

e« )RVWHU WUDQVQDWLRQDO FROODE R IDIB/GLRY DHEN BRR'S H BVRLY QMK K H
DPRQWKISDUWWHERD UG || HFWHFRV\VWHP&RRSHUDWLYH $JUHHPHQW
PDQDJHPHQW LQ WKH */73 DUHD

e $GYDQFODQFIHWKPDQDJHPIROQWWXUDO 7KH &RRSHUDWLYHHPHB@IRUFM®URQJHU
UHVRXUFBYG HQFRXUDYRFLR HFRQRPULWIXODUL]PRWLRIQH@® XWEKIULFDQOWWLRQDO
GHYHORSPHQW DFURVV VHFWRUV OHJLVOIMBWR® 73JRYHUQDQBPHZRU®

e 6WUHQJVWHEHRY \V WIHPW HJ DIQMG\QDW X UD T KH.RRSHUDBWUMH P POW HVR P S O L ZQ WHK
HFRORJLF®ORFHVVHEA KDUPRQL]LQODWLRMHDIBORYLVPRQGDWIRWD OMUHDV
HQYLURQPRARWEBPHQWURFHGXOFHARVYV ZLW KALRRSHQ\VW IRPWK3HD UNG R X VEKULFD
LQWHUQDWLRQDO ERXQGDULHYV WKH */73 LQLWLDWLYHV PXVW FRPSO\ ZLW

e (VWDEPHWFKDQLWRDMFLOMWKBWEKFDO WKHDWLR@XYQURQPHERYDIHP HSQMWHFWHG
VFLHQMEOIHIH[G KD RIHQ IRUPDWMWK@® $UHBVW (03$$)RUELPEDEZEBGR]PELTXH
MRLQW PDQDJHPHQW RI WKH HFRV\V@RRQWSHNL 2B RWHHESU HUH T X L U H P X @ B/

e 'HYHORSPHIDWHZRWNWUDWBQOIARUN DGKHUWR$FUR\DWRI WKH/73 DUHDWKH
SOD@KRXGD F L O LMWDWD-EDQ @0 L QLVQD &RRSHUDBWUMH PWRQ DOVMRUPDOMWKE
VXVWDLQDEOH VXE UHJLRQDO HFRQRPSSCAFBHYER & W \8 U D F WIRREHD/W H 3R U-—

SURWHFWHG DUHDYV

7KHUND FOHDW U D WRIFXRQD G Y D Q FVIKDIU H G

L QW H WHR/ZDIWG] D WEIUL UR Q IHOBNPQRPLF 7KURXJK VWUHQJWKHQLQJ WKH FRQQHFWL

EHQHIURWYDOWLIQDWRWMHWHFKQDRD® WKH/73 JRYHUGIDQUDPHZRDONGQDWLRQDO

GLSORPDWYH®HVWWUDWHEMAFWLIHMEY OHJLVODKMHLRQP XPVD Q GRIDGIPWRWHFWLRQ

SURPLVL@XQGDWILRRP ZKLFKVKD U HREU EHFRPWHWKLYHJXO D U LR DOMLUR @ O\DHWDR Q

WUDQVER XQ5®BWRFH\FDHMWHOGWLDWLYEBEBVHOIRPWKHP SOHP H Q WD IWMQ RV L DMKLDAM V

W R ZDWIGHREIM H F N UXIVG XMW U L O D RIHIWVD @ O L2 QWEKH VSN D F WR.IFHW/D Q V E R XSU B VBI\F W H G

ODQDJHPHQ®WRDUG$OO RSHUDWLRIQD® DUHRYHUQDQRBRPHARWULQFIRSQHY -Q

LPSOHPHQWVWE R §E\QVK-HRLQIVQDHPHQW DMRLQWMDWHBHQMEXWEHILODWMMUIYWNHULDO

%RDBBVEHUHSRUMRMKH QLVWERMPDWWHH &RPPLWW@SISULO LVEDVQRW MG IP® MR U

7KHUHOH ZIRQWOD K XWIRBEWIELODWHUDGB YHORSPRIQMWW /73 VLQPMEUXDU\

DQWULOBWBDEMGRRUG L QDMIQFEDRZDUG LQFOXGHGYWLWXWHRRDANRZDUBHWWH U

WKHVH REMHFWLYHY DUH LPSOHPHQW HERB\O\DHERHIUDNYD ¥ RIPGWMPKGIRXRKOW LS B A

ODQDJHPKREAWPLWWH RWH U DWEH VLJIQDW HGW U D WHI L FLHYF B VWKBXVWDLQDEDEFH

FURVV ERUGHU LQWHUVHFWLRQV RI WKEHWUDIMHDEY KHRLOWF X ULOWDRN @ QVWLWXWLRQ

DUUDQJHPHM®/R/OLFRR UG L QW WIDRQ 1 Q

7KLWS GRZDBSURMDARWRIQVXKIHIK OHYHUXFB ZD\KROWKHBRW H QWHRDIEY D QKM WKH U

SROLWRPLOVP HRWQLWLZWLEGAMWNSODQV FRRSHUDRQRRUHFRQWHQWYRXMXFV

WKDBWHFRQWH[WXBOBYW@WKHLIITHUHQWDWFKPHQVZ WMNEHY R X BBK D JH P HIQQG

HFRORIQFKVEBFLR HFRGRPDBEGWLIIHUHQWDQGV FDBHMAD QDJHPHRIW DULRXYLPDO

JHRJUD S ISIRA.DDOVW K D URHFRPGINHORSHG VSHFLHV

DQG RSHUDWLRQDO
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7KH/73ZDWHVWD EHGRWKKSHU L P UUHD VRRIBQ Y L U R Q PSHURWIHEMHAR @ G WD IHF R Q

W K@HH W W O HRR'IH @ BW HLYQW K*H 7 3 W K HIUME RF R Q | QLHAKWR O PW E R Q Q RKRV G L QMK H
WUHDWH HJILRYPOL V¥ RFEDMOHQEK LKFW KH 73 ZDMRUPHIGRZHYHEDVR ® ZKHUH
PXOWLODVEHE D PRWBGYDQPFWR O L WIURDD/ LY RRDVE L TXPIGR X WK L DR R N
SODHAHYHUWKEO/MYY DWW BMKH7 3WUHDWE O WR JQDWWR BUKER X WK$IWQ FD Q
"HYHORSP&RPW X QLEW' & WU H WD FIWEKHRQ G HEWL Q G ISURWRRER®R SHUDVLR Q
UHV S RW RHZD W WD U FALR\Q F H URIMQ VW DG F&G HY HO PR DG P BWBIQSED SWDWLRQ
6WUDWHPHOW URPRWWRBSSOLFRWARQ WRIHGXFBLPDWB QHUD®HQ QW \
HPEHGAMIUHJLRQDOHZRKNUHR Q| QHAWR O ¥FO DR P B S WK UR WKE&H' &W U HD W\
DQ®QRYHU DU BRIOQIFXPOKXIGHYORSP IDQW RR S H U DLWAKRIDNG GW K 8 H D F H
HOHPHQW WR WKH */73 DV D 3HDFH 3DUN

DVIHUDQG : DVIU* RYHUQDQFH LQ
VIKH* UHDW LP SRSR
7WDQVERXQGDU. 3 LRVIHFVIAG $ UHD

7KH &RP P MMRQ IV IQIRWP HG B\ VSHADQ HG ®UDO
IGRG DQG WIFKQEFDOVIMN WDP V' 7KH \MXPXUH RI
/080 KDV SOFHG WRKQFDO DQG GIS®P DWF
7R ORRNWZDWHWHVRXUFB®DJH P HIDWG UHSUAVHQUDARQ DWWKH | RUHILRQARI NRIQAP DQDIHP HQW
WUDQVER¥RGSMULE QW KALIH7 3 WKIRR FXV  DAWMMH EDVMQ GIYHO 7KLV KDV KDG D SRVMYH [P SDRARQ
L\SODFRQWKH. PSR SR Y HAD V ISQW KD U J H V WWH XQGHUABQGIQJ Rl VXUDFH Z DMULQ WH / [P SRSR
ULYEDVLQVKH73DUHDLWER WKKEKD QJIDQH 5LYHUYDMQ WIRXIK UHVIGHOWGDVD J DWHUQJ DQG GDVD
ULYBQGVKRBOLIDQMWAWE WP DL @ ULEXWDKHHVWKDUQ $WWH QDAWRQDOGIYHO HDFK FRXQW Rl WH
/LPSRSBR Y 4D VKROBVLJIQLILRDIQKFRQ /1P SRSR 5LYHU EDMQ KDV IW RZQ VXUDFH ZDWU
WKH OLYHOLKRRG V\VWHPV DFURVV WK i ROMEUIQDIPAKFX U IDRESIRFHGXUHY $OKRXIK

QDMRQDOSIRFHWHY RQ K\ GLRBJLFDOP RQVRUQI YDU
7TWDQVERXQGDY @ DWU* RYHUDQRH LQ WH USDUDQ QDWRQV KDYH DIUHHG RQ WH P HMRGV
WH* /73

XVHG IRUP RQMRUQJ SLRFHWHY
OXFKRIWKH73 WVRYHUQD@FEHYHORSPHQWYV

KDYBEHHQXLGHG UHJLR@YDGI QGG RDOV 7R DMWIQ IOMIIDWY 6$' & ZIGH P RQMRUQI DQG
6HYHEDRWRDE 8W U D WHDIYBHHWH@N HOR SH G WDUQI Rl GDW D SIRJIWDP NQRZQ DV 6$%' & +<&26
E\ WKBARXWKIBULQL FIHY HORSP&RRP XQLW\ KDV DOR EHHQ SXWIQR DRMRQ 1Q WH IRP R
6$'& WRSURPRWH) HQDEOLRXDWLODWHDHRP DMG |®Z JDXIIQI WIMRQV > @ ' HYHBRSIQJ
HQYLURQRMQW DE OD QIGLHYH O RrS4A3BM WKDUHG WIFKQIFDONQRZ BIGIH 1Q VXK D WAKRFMUHG Z Dy
WKHHILBROLRPLDHAMO VWKBI$'& BURWRF®O  VXSSRUW = 50 SUQASGV 1Q WR ZDV )ILMD W
'LOGRIRRHUYDWQRBRZVYQIRUFHPHQW DGYDQRHV WH QDARQDODQG  LHJIIRQDOZ DU Vi WP V
WKGE$& 3URWRRFPS® D U HIBW HAR XUV HV NQRZ GIGIH 6HFRQGO  MGHYHRSV HQ RUAHV DQG DGGV

DQAWKBEI$'&5HILRQDAGLY HWMILDAN H J\
UHLQIRMKBULPDREMHFVWRIWHKW 73 DQG

SURYLBHQDEOHQYLURQPRIQWWUDWLQJ

QDWLRQDHHVRXWYP QDJHPBR®L PW KH

DFFRXQWELON DQG GUIMP DR VR WKDUHG YDOXHV DQG
SUQAS®NV DARW SRIA GMRXUH

8 QRUMQDMO® WH \DP H GYHORI GHYHRSP HQWIQ

Z DIMUM VWP NQRZ BIGIH KDV QRWEHHQ DFTXILHG RYHU
JURXQGZ DWU LMVRXUFHV 1Q WH / 1P SRSR 5LYHU %DMQ
$OMRXIK 6$' & KDV EHHQ GDGIQI LQMDWYHY VR EXLAS
VWRQIHU Z DWU A VWP V NQRZ BIGIH Rl JURXQGZ DWAU
FRORIGOWY GD® RQ IWIWRP  GlLIHHQW P HP EHU

QDWLRQDO DQG UHJLRQDO OHYHO

$ WK HW U D QV E RXOHY BB PSR SBWUWHFR X UV H
&RPPLVVIURQ&20ZDVHVWDEOL@KHGWR

GHYHORBKDUNGVLRKRZWRPDQDJIBIQG

GHYHORSSURSULDQWHWVLWXDUBRO@BAQWYV WIMVWRES' & KDVEHHQ ULHVMAMG E\ WH UHDOW WDW
EHWZHBRXWEIULFBRWYVZDQPEDEZDRG WHH DH GLIHHQNVP HMRGY Rl GDd FDSWKH DQG
OR]DPELTXH LQ WKH /LPSRSR 5LYHU %D V?DQUHP HQW )WRP DQ = 50 DQG WDQVERXQGDU
7KHSULPDRYJDR)I/-0&20LWKEBRPPLVVLRQ = 50 SHU/SHAYH MLV P SRUBQMMDWADQVERXQGDY
ZKLFKRQVLR/IM@RPR UM KDWZHCGBHRID QH QW  DIUHHP HQW DQG LHIXDMRQV DLH EHWMAU LOIRWP HG E\

FRPPLVYVLRMHSWEWHEEKHR XULSDUWDDW H YV WFKQFEDOSDUDP WA/ DV WH UHDW VR Z DIMUM VWP V
> @ NQRZ GIGIHVR WDW -0 &2 0 FDQ EHWMUI DROAMA LW

0 ("
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DWIU* RYHUDDQPH DWIKH 1 DARQDO

[/ HYHO
2l WKIRXULSD W DWLREWWD WHKHPSRSR -QSUDFWWKLELVFRQ EHRWW HMWXH RFD O
5LY 6DV IERWYVZDWQBIVP HP E HRIWK* /7 3 FRPPXQIDWQ\GV K HHJL R @AV DX W K R ULDW. H V

JRWR]DPELT&RIXVKULBERGLPEDEZIBWHU FDXVSRBSUDFWRIEBWBQGD PG QIHPHQW
UHVRXUFWHP DQDIH®WKHLUVLWVWDEAFH DV WKRZEAWKMHFXLVLWLRQ KDRIODQ®
QDW L RIRYM UQDEHFIRUHJRVYV ERX@GDDD E\WKSIULYDWHOFRESQBGUR & DX D@
SURYLVUIRHFRQVLGHUKIGUHLQIRUF¥FKN 7KHODQG DWRMWKMHR]DPELPOL@RHW KH 7 3
LPSRUWBQFRO IKDUPRQL]DWURGMVWLRQD®QGEDWOORFDRKEHYHORSRINGWDUFDQH
DQG UHJLRQDO REMHFWLYHY DQG JRYHSQD QWD WBLIRMHKABURG X FWVRIRQXJD D Q G
0 R DP EITXH ELRHWK@QGRAR QGV L RIGWWOIR FORP P X Q L W\
ZRXOMO VIRH Q H IRV %\ BURQDKDG
~QOR]DPELTXHDWHIXSS®QGVHFXUDWM UHFHLYHEDBW BUF HQRWBIO O R F RWKISRVR
SULRULWLYWGAVMXHDWLRQ V 9LVLP®G PLOOERBIPFHWHRIZDWBHUHDWWKWLPH
6WUDWHAHHEHI[WUHPHXOO QHUWRDPHWXUDOHVWLPDIMAVEHHBERXW RIWKWRWDQ XID® Z
GLVDVWRGVWQYLURQPHIQMWDI®R]DPELTXH LQWR ODVVLQJHU ODNH RQ WKH 20LIDQWYV
DO\GR Y HO RBHIBWQRDG D S W DIVIRRIQ D PRRIH
$FWLRIB3$ LQ ZKHUEDWHWHVRXUFHVLWRRQRIWKHFRQRPIQRY RF ICCHY ISB RQ W V
PDQDJHPN@YWD @ARQMRILWYYSHULRUIZWHHY XQIROGIDQMJ H[SHFWHMBKHIRYHUQPHQW
LQWURG XFIWIFOQ3ULQFLEQWRK®DWLRQDOR]DPELTNHYRNMKBHRQFHVVYIORQ RQ
VWUDWBRIHBKHQVWLWXWWRREZDWHU SUHPLWHYRQFRPISD @FHWV UDQV | H WU G
PDQDJHPHRWGLHQOR]DPELTXERWL@®J FRQVRURIOBEPVLQIHIR —-QGX¥W-UQDO
GHFHQWUDDSBHIRDAMKR ZDWHWHVRXUFHMRIDFRQWR QW IRRWKGHYHOR S BE WWRW BK
PDQDJHPHQKEDWLRMWHIROLF\Y HWKH 5%&8& WHVSRQVREQHRUPDQG QJIDJIZQWK
UHVSRQVREIDOVMWHVRX PP IHP WRW H W KGIRDPOR P X Q L WLLQAMKBIU HIDW\6 : $ 6 X @& KD W
DXWR QR PIRXWLDWY KD VDQ SURY L @QHYHDYV GHFLGHY ZDWHU DOORFDWLRQ
WKURXJK 5HIJILRQDO :DWHU $XWKRULWLHV 5:%$ > @
OXFKRIWKWNRFLRRRPEFQH | MN\DAW U H
TKHODHH Y5 $V  LWKWEHPSRSRYMWDVLQ FRQGLWLRQHEHUWKHFRQFHVVURHPDLQ
ROQWKHR]DPELTXIHGWKH: $ 6 RXWWVKRQH XQDFKLHYREGHR YHLW HQK W V L G H QWVR/H
UHVSRQVYRBMOKRSHUDWIL@®DLQWHQRIQFH 0DVVLQDHAHRHUH VNHWRUHVHWRAGWHK H
GDPWRQLWRILOLR®G® QDIJHPBQ®WDWMVH HVWDEOLWRKWHKAWSR SIPDW L RIDLMH W K H
OLFHQVL/®RJI DGYDQFHJHDWISDUWLFLSDWRIR D QZDVIUDQWRI@®DUJH \DRIMAAXOWXUDO
HQJIJDJHPHIRWP XOW IVSMOIHN H KROIGHHDW LQ GHYHORSPHIMWERQRBURZWKD SULPDU\
PDQDJHPMKQWMVYEHHIRUPHGUFWFKPHQW GULRHGHYHORSPKH WD Q@ WK B WUURG LQJ
OHYHVH®AULYEDVP@QDIJHPARPPLWWHH¥RPPXQLWIHHMQORW QIRUPRGWKHEDWHU
5%&V DOORFDMYLHAOR $-D Q & KHR Q V H T X H/QKIHW
ZRXOBRORBRQ LUDMILRMFKHPHSYDUWLFXODUO\
"HFHQW UD O KIDWKIFROB HMGRLQFUHPXEOWL GRZQVWUHCLA/LIQ DAWD 0L EM W Z H\WM IOH
VWDNHKBOGWULRQBRWOAWVKRBDWLREDE GHFHQW UDHO FHREZND WPIDQ D JH P HIR® Q
GLVWIHYAMID EHHBRRUR QFOXGWQNHKROGH:30 SRLQW RI YLHZ LQ SUDFWLFH
LQYROY HDRIMIQMY RYR WL Q G L Y IOGIXYBABDQ VL GH U
IRLQVWD@ERKMRZRIODVVLQILAWKKD]D
BURYLAFHR]DPELTXKHUWMKHUWRRIILFLDO
SODW IRRJWWDNHKRDWHKUA/R FERP P X QL W\
OHYHIOH L || H UZDY WY H WV KB R FOKDYDHUOH
W KHUHQMS B IRWVKHD WPDQDJHPHQRFHVYV
ZKLFKHHWMUHMYOAMURPWVKIBULQFLBIOHYV
-:50
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BRXUFH )LIXUH ILRP = 50 $YDOWD)/ HMH' ) RXU. H ( SMRGHVIQWH3RIR SUNXOMRQ
R = 50 Q' RZQWHDP 0 R|DP ELTXH

BRXUAH GKXWHIAMRAN
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$GP IQMADWYH GHRHQADT) DWRQ 1Q WH Z DMUMHRRUZ DV
QRWP HAZ W LREXWWM LQDQADOGHAHQADT) DARQ $FLRW
WH 5: $V1Q 0 R|DP EITXH WHH LV D OFN Rl GUDODQG
WFKQEDOQWKP HOW LQ SOFH WDWILYH 5 $V DXWRUW
VR HQJIRUAH Z DIMU 1 HH FRPARQ RUVR WIRKQED® LQIRWP

GHAMRQ P DNQJ SIRAHWHY ' LLIHHQWSURUW DUHDV DQG
GVSDUMAV [Q FDSDAW KDYH HP HUHG EHVEHHQ WH
GLIHHQWS: $V 5: $ 6RXW IRU IQAMIQFH SURUMJHV
Z DMU DIRFDWRQ HARQRP [F DQG GHP DQG P DQDUHP HQW
DQG Z DIMUP RQMRUQ) -Q FROAMDWG: $ &HQMUIRFXVHV
P RIH RQ Z DMUSROMRQ ' HYHRSP HOW DW6: $ 6RXW
KDYH DGYDQRHG P RUH WDQ WRVH DARKHUS: $V * IYHQ
WDW5: $ 6RXW FRYHW D WDQVERXQGEDY UYHUEDMQ W
KDV UHAHYHG P RUH LQDQADOLQYHWR HOWVXSSRUM URP

[QMODARQDO FRRSHIDWRQ DIHQAHY DG MRIQW = 50

SIRWPVWDQRWHUS: $V 7KRH5: $VWDWER QRWKDYH
UHVHOYRIUMYRUD) H FDSDAW RUUHVSRQUELMAHY UHFHYH B\
VXSSRUMLQDQAD® DQG GHYHRSP HQWM DV WHH KDV
EHHQ ®M/ UHYHOXH R EH JDIQHG > @/ DAN R LHIDE®!
FOSMBCIQYHWR HQWRHQADQI RYHLOP HQNCH TIHHOR DQG
GHYDWIMQ) FRQVHTXHQFHV Rl AYIOZ DU DQG WH ®&Z HU
PHKDQIDWRQ R DIUFX@MHEDWHG GHYHRSP HOW
WWRXIKRXW WH  SWRRFHW R DGP IQVADAYHD
GHFHOADQLQ) ZDMJU UMWRXUHV KDH WRRG DV
FROMADIQW \R = 50 SURFHWHY DWIKH QDWRQDOBIYHOIQ
0 R|DP EITXH

6RXUAH 81 (3 ' +— 50 &RXQM 5HSRUV DVBEDWH

6SLARYHUVRFIR HFRQRP LF GIP HOVIRQV

&RPPXQMWMWX\V®R]DPELTXHPSR S W L REPLOIUHOWKH73KDEHH®NWLFXODUO\
ORBRWDUH YV RGWR RSX E GBSIDFU W L F LESHDQBL@RIE O PG R RIF FHW R Q Y L U R Q AMDQAMMOLE H
-Q QHJIRW L IEW MRZGWHKED UDNG P L Q L V WDUDGAR ASDOUNH V L G B I DWRHK® XV V

W K$ID UNG P L Q L V WULHDTW HRIGHIV G G W®@\W V H WONCHZ KX R D B® H V VX U@D Q G
SUHVVXHWX QP M® WKIXP D Q ZL FRQLEHUMD NRXQIQ S O D FR-RU B U H V VRQHK H
SDUSPLQLVWWERWXBEERO X WA@QWR M HJRW LDWH\QHW W @ H\WWKER P X Q L W\
RIODYRGKRZHYWHSDUNGPLQLVWIDMWHBDVVDQHBSRORKILPSRIPWLRQDO
3DURGP LYW U DI MRCRXHA R W L DEALIWREHW L G HR@QW ¥ V H W W QUHHDHF\BQPIX W X D O
DIJUHHPHQWIHRMVLGRRAPXQLWHFANAFHRQVLGHOE BHVA G HQWKBIHD: L WK
JUHDWHRX W HTQHW K HYHYV L G BIQW\H Q LIHFGS UR YHL.G H O ERRRSE VL QR IR U P
RIPSURYERBWHQDY W U X FEW K D XV KHE\HUBRORQJIDURM L QFOXVQBBWHJIUDWHG
DSSURDENWKBUHDQZDW HWVRXUWPTHYDJHPBQ@SVDOLHQIRVWRK®HVLGHQW
FRPPXQLWRISDD EH VLVVWDIQEGWN PSRIPWLRBPLMQ & KEURD GHIBURV H
7KL&HP R QV WW RHA] WAVQEK L FFKR P P X Q MAJYOVQAS D U W L F LIS DRQV XUHMR X U F H V
PDQDJHP QW KEHHIRY:50 WEHFURVYV VHEQRSROLIGFANUHFWIQXMHWUDWHJLF
LPSOHPHQWHWWRQQEBHW Z HSHH@®R SGIS R Z HUH HVE B HQ D U U R ZRHTG% 3 $W E H
HITHFWLYH
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=P EDEZH

/LNH@R]DPELTXBWWHF X WNP\S KL | HDG/ FDSD LD UEW WH &V KNHV W D N HK R QGKH V
DSUURWQ®LPEDEZW K@D W L B & D OFH YCHIG FDWFKPBIZW OBVLQIUDVWURAWKORBOPHQW YV
IRFXXDVEHH@ODFR® GHFHQW UDOMHQJ DFURVV WKH VXE FDWFKPHQWYV
PDQDJHPHRMOWKG®ILQLVRIBYIULF X OMQG H
5HVHWW OFHCUDEDWH O R S PHDQWYDLQ @ OLPDWH 7KHR Q ORI L F BD@W Pl R UN H\V W D NOI& IRW R
LV UHVSRE@OHRU ZDWHWHVRXUFRROLF\ HQJDILE W KFHDW F K POHHOWIAXD K54X U DLOY WU L F W
GHYHORSPIQQMD QDJHPHRWRI WKH &R XQFAKLWFKH S RWRVX E F D W F KEFRRHK@W IO/
=LPEDEZHD@LROQWOHXWKRUWWIRQVLEOHORFBRYHUQPH@EDWHDQDJIJHPERMWQGDULHV
IRUZDWHBDQDJHPHQMSOHPHQWDW®@RQ GRORRYHUDBISFKHD QVKDWPIHRPXQLWLHV
(IWHQGIURPWKH =LPEDEZEWLROWMHU ZLQ®KD YHXU DLWV W &IRFMD FELYOD/L OB BVGKH P
$XWKRSAWYD W F K PLHIQ@K E FDWFKRHKQWL O V7 KH\VGL V'S D ULQYHBANY H Q WIDAWE RQHORSPHQW
PDQDZHD WHHV R X DRHKGIR FDHOZHOHO HFWHGUHVW-UEEWE UDFVELERVD FL O L WO MBI D
UHSUHVHQWRWLUWHKWMHY HFOWFKPMQ@WDW DURXQG ZDWHU TXDQWLW\ TXDOLW\ XVD
GLYLGHPEDEZHVXUIDFADWHUWORZVWKH
0]LQJZDBBWFKPIIORE UD LAMWRKHPSRSR 7KH 1DWLRG@DONBQG:LOGODIHQDHPHQW
5LYHU $XWKRUWWYVSRQVRBGI LQLVWWRWFHYN HV
LOKHRQDUH]KBRMR QPIDURK ESRRJOLJQPHQW
ODQDJHGWKGB]LQJZDRBWFKP&HRXNWQML@MO EHWZHRQOWXERXQGDUWLGEDGPLQLVWUDWL)
GHYHORSEH®WNMNFDWFKHGWLGHGVKH ERXQGD WM HV W U LGRWHHIO R S PBIQRXQ G
&DWFKPHXQMOBQBOLY HOKDWKAWFKPHQW ZDWHHVR XS BPRW HGWKBIU H)IR W Q V W DADKEHH
FRQWULEXWZEMNHQ@DUWEBW K LRIW KUHX Q ZLGHVSUHDG LQWURGXFWLRQ RI ORZ FRV\
RIIRI WKHLPSRS®DVLIOQQWHUYHOQOWWREBY LQFRPXQDODQGRUVPDOO VIDL®H XY H
FDWFKPHIHWY HDYHVLJIQLIL FORAQVWUHDRIHPDLROWH Y D O XIDQWHKE [WHOW KLF&ULS
LPSOLFDWLRQV > @ LUULJDWLRQ KDV LPSDFWHG \LHOGV SHU .

‘DWHWRPWKHLBRSRADVLYRI VWUDWHJILAKLGLVFRQ QEFNV HW VR X UFGHRNLQLVWUDWLF
LP SR UW DAQRAHK B U E DIOH Q WRHIWG X O D Z \® D F U R&WIM | H USHRQON. \B QREDIDW XEURXOQ G DKID M V
=LPEDERHXUED/XSSDQGUULIJDIWRRWR DOVRKDOOHQUKIBLQYROYHRHQWWHUQDO
GHFHQWBDDWH]V R X P IJHP OQWLRQDOOWDNHKRQQHEDWHUHVRXUPBQDJHPHQW
WR GRUSRUPXOWL VWDNKERBDBBMORQH &RQVLEBRUNKHPSOHPHQVRDWKHIREW WUDFN
LQVWLWX\EXRIQIDWROR DG PLQLVOUDWEY ODQGI IRSPRIJUDRLPEDEZ® OHWRVKH
OHJDOIKO]LQJIZBRDWFKPERXQPLOE WY VXVSHQWIRDUJIH VERQRXQGM RPWKH
5XUDIO/WVBR X QFRLOXQ G HOHJIJRPOLIJDWRRQJRYHUQP RQWUY P D QN KHHW K H U OBZMIG\H Q
GHYHM®RBVXEPIGWDFUWFKPSQWPMNVKH DQGWKH. IURPWKHEDWHHFWRIUY H® K H

Q D W L RIID/OHIMX WIKIRMV RJIR WKURXIRUPDO LQWHUFRQQHFMN B GROMDKGDWMHFX UL W\
DSSURYRBDYBUDSWDQWYLHZKREZHYHU > @$V PXFKDV-:50 SULQFLEOMMEHHQ

W D NRIQD Y H U DW K UHHD LD/Q ® L WX B FIHADW PDLQVWUHD®HBEDE AWK BU L G OIRIZND W H U

E H H\DH HLQD QR IW K$HO DDRL QWK URR KW DJHY PDQDJHPHQWLPLWHKEHYHORSREQW H U
RIEHFRPLOQHJDHOORUFHDE@ROMUDQVIHUV\VWHRRZOHGREIDPRBU M [ THFW-LF® L Q
IURPVKOILQLVRIGYULF X ODMXEHVWWOHPHQWSUDFW LB O X GAIW HJY D L O D PIRGQUMMR U L Q J
5XUDHY IRGPHQIW HOQ & OL P DWRHD WFKPHQW L QD Q FLRUZ D W HUH VR X UIFGINU D VW U ©W X U H
&RXQFLD G5 X UDIOVW LRLFFX\Q FWRVRXURVKH  —:50 H O HHR) WB\R O R RR/RIQ WRIRDWHBRV\VWHP
QDWLRZOMIDKXWKRDUWHVWULBWIHEFWLYHDQDJIJHPHQW

LPSOHPHQWDWLRQ

7KHFXPEWRPISURFHRINVWDEOUWKQRWLRQV
WKDWBGDSWLYG QIRUFHP\EWKHHOHYDQW
DXWKR ZLWKHREXW.GORBRLRINHRZHD N
VXE QDWDRWBEURWLHHVLQGLPEDERBG
GRHVQRWDGGUHWFUSDFLGLV S D U LIWFLUHRW V
FDWFKPHQWKH LQJZDBBW FKPW® WU\B
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B6RXUAH ) LIXUHIWRP  7KHRUIHWADADQG $SSTHG &TP DVREI\

BRXUFH BKXWMIRAN * RQDLH KRX 1 DWRQDCBDUN
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6RXUAH 631 3DUNV

6RXW $1UFD

©Q 6RXW $IUFD WH 9IMRQ IRU RX\EDHG 1Q WH
1 DARQDO HYHBRSP HQABDQ QRWA WH GHYHBRSP HOWRI
Z DIMU UAVRXURHV IV FUMWFDOVR. HARQRP [E LI LDVAKPMUH
> @(P SKDWY LV SOFHG RQ DGKHHQAH WR LOWMUODWRQDO
REDDWIRQY DG WH QHHG IRU JUDMU DQG P RWH
FROUMMQW FDSDAW EXICHQ)  VXSSRUV Rl &DWRKP HQW
0 DQDIHP HQW$JHQAHY DQG : DMU 8 VHU $WRADARQY
7KHVH &DIFKP HQWO DQDIHP HQW$JHQAHY DQG : DiMU
8 \VHU $WRADWRQY DWH JLYHQ WH DXWRUW XQGHU WH
1 DARQDO: DIMUSPARI VR P DQDIH GFDOUHVRXUAHY
DQG MXH Z DIMU X\VH DXWRU] DWRQV DQG FRP STDQFH
P RQWRUQI DQG HIRUAHP HOWGILHRRY 1 1QH WHIIRQDO
R LEHV XQGHUWH DXWRUW Rl WH' HSDUR HOWR! : DU
DQG 6DQMMMRQ P DQDIH ZDWU UHVRXUAHV 1Q WHU
GHMIQDWG DUV LLIHHQWMWIDWRQY R WH 1 DARQDO
© DWUSHRXUFHV 6WDWD\  DUH RXWIQHG DQG |IRWP DO HG
VR IXIGH Z DMU UIVRXUAHV P DQDIHP HQMQMDWYHY 7KH
1 DARQDO:  DIMU SHVRXUFHV 6WDWI\  FXULHQWD DRWYH 1Q
BRXW $IUD IV WH WHRQG MMDIRQ ZKIK ZDV
IRP DO HG 1Q Q X0 WH JRYHLQP HOWRI
6RXW $1UFD LHBDVHG WH GIDWR WH WILG MWUIDWRQ
$OMRXIK 6RXW $1UFD WDQNV KLIKHUWDQ 0 R] DP EITXH
DQG =IPEDEZH 1Q W RYHD® ZDMJ UHVRXUAHV
P DQDUHP HQMOQWAXP HQW W IQDQAQ) \RZ DUG Z DMU
UHRXUAHY DQG = 50 SDUNXOWD DW WH QDUWRQDO
EXGIHEY DQG VXE QDMRQDOEDMQ GIYHY DNV SRRUD
DQG KDV VHHQ QMBI DGYDQRHP HOWEHE HHQ DQG
> @

6RXUAH 6$1 3DUNV

-Q WH /P SRSR 5LYHU %OMQ WHH DUH WUH UHIIRQDO
RIEH RQ WH 6RXW $IUFDQ MGH R WH * /73 WDW
P DQDIH WH Z DMU UAVRXUAHY  SDUAEXDUD WH 2 QDQW
/1P SRSR DQG &URFRGIG! : HVWDUDV WH 0 SXP DDQID
SHIIRQDO2 I1IFH WH / IP SRSR 5HIIRQDO2 [1IFH DQG WH
1RUN :© HVASHIIRQDO2 II1FH ' HAHQADT) DARQ 1Q BRXW
$IUFDV QDMRQDO ZDMU UHWRXUAHV P DQDIHP HQW
DSSWRDAK KDV \WKRZ Q R KDYH HQDEGIG EHAAU SRR
KDWP RQIDWRQ EHE HHQ QDARQDO DQG  VXE QDWRQDO
ZDMU UARXUAHV P DQDIHP HQV DXWRUMEV — 7KH
SHARQAMWRQ 6WDMILHY WDW WH 1 DARQDO : DMU
5HVRXURHY 6WDWA\  JXIGHG WH P SBP HQBMRQ RI LV DQ
HDP S®I Rl WL 7KH 5HRQAMDARQ 6WDWIIHY RXERH
ZDMUVXSS® IHTXILHP HQW IRUWH GLIHIHQASURYIQADO
WHIIRQV VR EHWHU IQIRUP  Z DWU URVRXURHV LOYHMR HQW
DQG P DQDIHP HQV GHAMRQV DRRW WH  GILIHHOW
JRYHQQJ) ERGHV $V SDUVR WH * /73 WH . (KIHU
1DWRQDO 3DIN KDV DGYDQRHG P XGMWENHKRTHU
UHSUHVHQIMRQ LQ Z DMUP DQRIHP HQWI RYHLQDQRH DV IW
KDV VHMXS IRUKP V VXK DV WH &URFRGI®! 5LYHU ) RKP
ZKHH SRIA DQG DAMRQ SOQV EHE HHQ WH &DWKP HQW
0 DQDIHP HQAB XWRUMHY DQG . UXKIHU 1 DWRQDOBDUIN FDQ
EH FRP P XQFEDMG DRRW 7KH EHWAU IQFOMRQ RI
GLIHHQWJIRYHQQ) ERGHV IV DOR HORMG 1Q WH
[P SUIRYHG VARIH 6RXW $1UFD KDG RQ IW 6' * IQGFDRU
IRP D VRWHIQ WD WRHIQ IRU
IQMMWRQY DQG SDUFASDARQ

0("
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BRXUFH 81(3 ' +— 50 &RXQMAI 5HSRWW DVIEDWH
3RRU IQFOMYIW DQG WDQMHUIQI SRR IQR HIHAWYH
P SGP HOMMRQ KRZHYHU IV QRWAHDEGI DW WH
WDQVERXQGDY  ®IYHO ZKHQ FROMGHUQ) WH Z DWU
SRGMWRQ 1Q WH 2 @DQW UYHUEDMQ $VDVXE EDMQRI WH
/ IP SRSR 5LYHJ %DMQ WDM®Z V WURXJIK 6RXW $1UFD

%RWZ DQD =IP EDEZ HDQGO R] DP EITXH DQG FRQMEX\WV
R QHDLO Rl WH Z DIMUI®Z V IQ WH / [P SRSR 5LYHU
YIMQ > @ &RQMGHHG DV RH Rl WH P RWSRG\WG
Z DIMUEDMQV 1Q WH 6RXWH.D $1UFD UHJIRQ WH 2 @QDQW
UYHU EDMQ IDRHV Z DMJ TXDOW FROAHWQV IWRP  |HDO
SROMRQ WDIMDARQ DAG PIQH GODIQIH DQG
HXOWRSKIFDARQ (IIRUWVE\ WH 6RXW $I1UFDQ" HSDUR HQW
Rl : DWU DQG 6DQVIMRQ KDYH @P MG SROMRQ ILRP

P 1QQI DPMWAY 1Q WH . IXJHJ 3DIN VSHALIFD® 7KLY
VXFFHW Z DV OUHD GXH VR WH . XJHU 1 DARQDO3DNY
HIRW VR ®EE\ SOFH D |HR GMKDUH SRR RQ WH
3KDDERWZ DO 1QIQ) &RP SEf 1Q > @BROMRQIWRP

MAMRQ FDXVHG B\ VRIOHIRVRQ 1Q WH . IXJHU 3DWN
UHP DIQV DQ IMUXH DQG VR GRHV KHDY\  SRGMWRQ 1Q DUHDV
RXWGHRI WH. UXJHU3DN 7KH . IXJHU1 DWRQDGBDUNKDV
DOR SO\ HG D SLYRVEOWR®! 1Q GDVID JDWHUQI DQG Z DU
P DQDIHP HOWSLRFHWHY Rl WH &URFRGIB! 6DEIH 2 QDQW
DQG / XYXYKX Z IWIQ WH * /73 > @ 7KH WHGXPWRQ RI

SROMRQ DQG WH DGYDQFHP HQW Rl ZDWU A WMP V
NQRZ BIGIH SURFHWHV 1Q WH . LXJHU3DUN DUHD WEQG DV
H DP SGV Rl DQ HQDE@) HQYILRQP HQWRZ DUG HIIHPWYH
ZDWU UHVRXUAHY P DQDUHP HQW DGOSVIMRQ  EHVE HHQ
QDWRQDO HOWMAHYV 1Q WH ZDWMU VHRRU W DOR
GP RQMDM WH SRZHJ DAPPHM WDW H MV
EHE HHQ GILIHHOW WENHKRGHY WDW P D QRW EH
FROMGHHG SDUMRI WH WDQVERXQGDY  SIRWRWG DUHD

IQFOGIQ] ®FDO SRSXMMRQY  QDWILDO SDUNV DQG - WH
P 1QQJ IQGXVW 7KLY SRZ HUDW P P HAI LV HYIGHQWDVWMH
WDQVERXQGDY BIYHY IW WH GRZ QUAHDP / IP SRSR3DIN
IQ 0 RIDP EITXH ZKHH P XK GW DWIQARQ VR Z DIMU
SROMRQ KDV EHHQ JLYHQ ILRP D QDMWRQDORU IRIQAEDMQ
NQRZ BIGIHH FKDQIH BYHO

7UDQVERXQGDU = 50 LQWKH
* /73

" HAHOWDD DARQ Rl Z DIMU UMVRXUAHV P DQDIHP HQAKDV
EHHQ KDI®IG DV SUHHUHG RYHU D FHQWDQ) HG DSSURDK
WZDG = 50 $VWKH QDWRQDOBIYHOR! Z DMU UHVRXURHY
P DQDIHP HQWD®@ / 73 USDUDQ QDMRQV R WH / 5%KDYH
VENHQ WSV VRZ DBV GHRHOWD@ QI Z DIMU UHVRXUAHY
P DQDIHP HOWSWRFHWHY ' HVSIWM Z DU VHRXUW DQG
SRIA KDWPRQAIDARQ EHEZHRQ QDWRQDO DG
QM ODWRQDOREMPWYHY EHQJ WIAMG DV SURUMAV 1RU
0 RIDP ETXH =IP EDEZH DQG 6RXW $IUFD HIHARYH
=50 IPSGPHOEMRQ UPDQV FROMDOQHG
" HHOMDODWRQ HIRW R ZDMU  UHWRXURHV
P DQDIHP HOWKDYH EHHQ LOKIEIWG B\ WH KIHDURKIEDO
SRIA DQG GUDOIWP HZRUWW 1Q SOFH -QKIEMQI \WH
DXWRUW Rl @FDOBIYHOZ DWAU P DQDIHP HOWDXWRUMEN
DOR HGXFHV P XGMAENHKRGHU SDUMASDMRQ DV ®FDO
FRP P XQW UHSUHVHQUWYHY DQG WIRKQIFDCH, SHUV DAKH
EDMQ ®IYHODIH QRWIX® IQFRSRIDMG 6XFK MBHG
GHAHQWD DARQ KDV BIG R IQUNMWRQDCRYHUDS 1Q Z DMU
UHVRXURHV P DQDIHP HOWDQG Z HDNHQV [P SBP HOWMRQ
SURFHWHV DV MBMHQY WH QHHG IRUWDQVSDIHOR DQG
DFFRXQWELOV B\ QRAHQDE@Y VXE QDWRQDODXWRUMAY
ZMW HQRXJK GHAMRQP DNQJ DQG P SGP HOWMRQ
DXWRUW

2 Q IQGFDWRY HDWG \R JHQGHU IQ = 50 SURFHWHY
BRXW $IUFD 0 R] DP EITXH DQG =IP EDEZ H UNVSHPRYHD
WDQN DAP HGIXP KWK RU KUK 1Q KDYIQU P S®P HQMG
JHQGHUIQFOMYH SRIAHV RQ WH = 50  IQGIFDVRU UHSRWY
> @7KH WON &Z HUIQ WH SDUASDWRQ Rl YXQHIDE®!
JURXSV DQG 1Q Z DU UHVRXURHY P DQDIHP HQA>  @7KH
GMRQUHAWEHE HHQ ®FDODQG EDVMQ GIYHOSDUNASIMRQ
Q ZDMU UHWRXUAHV P DQDIHP HQW WDW KDV EHHQ
GMXWHG DARW WH GILIHHQW USDUDQ QDARQV R
YDU IQJ) GHIUHHV \KRX@ EH FRQUGHHG DRQIMGH WHWH
IQGFDRY  7KH JHHD® @IJIIQ)  IOMFRQOHPARQ
EHREHHQ @FO DQG EDMQGNMHO ZDWU UHVRXURHV
P DQDUHP HOADTHQDWAY NH. Z DMUXVHLY IUIRP - GHAMRQ
P DNQJ SOARWP V DQG FRQMEXW \R WL JHQGHU JDS
EHVE HHQ UDWRQD®! DQG UHDIW

BRXUAH 81 (3" +— 50 0 DIQWIHDP LQJ * HQGHUSHSRUV

0("
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ORUHJHQGHU LQFOROLFEHVQDGYDQFHG2YHUDX®B RS G RXQN LW XGWHVRR CH: / 7 3
U H O DW/R/XED WWIBW R D E HHDS R V L W UWWHE KDVUHV>X WHHH I THFWKYHK OHRAHSROLWLFDO
WKHLJIGWUHF WQRHU RV—:50 5HVSHFWLYHBROODERDFWRRQWLRIDP@ HILRSRBROLF\

OR]DPELTXIHP EDEZQ6R X \W KU LFWQ B BBR IUDPHZRWRXBDBW BRY HUQ DQREHAR X UF HV
KDYHHQGHU GL\DWHGEWDQ WKHIGDWD PDQDJHPH@WKRXHKELRDO® DW LBEDQ F\
FROOHRBWYRQFHP BQWER O LOFN YHIDE H GLUHFWDR®WLR UL LWKSIHIGQ F IRS-OBY L WV

VHH®RZ¥HHW VW KHPSOHPH Q VOIHW BRE K FOHNWRMEDVEQW F K POHHYWW RMHHOHPHQW V

UHPDLQV WR EH IXUWKHU GHYHORSHG WKIDWHQH GHGR W IIHFWLPYSD HP HR\®IMG
RSHUDWLRQRBLIDMRLWRP S UH K H RULPY H

(IHIHFWLRSOHPHRRDAMWHBYHUQID@FAH UHPDKXQVXSSRUEZUWHIGNRBIRY HU Q [RQ WH H

PDQDJHPKRWHH®LV MR DOWK® QDBQ G */73

WUDQVERXOHMMW\K*H73 OR]DPELTERXWK

$IULMIGLPEDEHQWHWUBBYMRUDQVERXQGDU\

FRRSHUDWRREQ | I1HUQRQW L FRD®G Q WLIRH

SURWHRWRQHUHLDYWH73WUHPWDQV

WKDHO:50 SURFHVNEKFO X GUKRWK W H

WUDQVER X®IGWHMRAUQ Q G L U HE WHE® RE H

DGYD QFBHRPD QD W L RSHIUOY S H A WU WAKS 0

UHTXLWHMKQFWLRQD®LWXWDREDRODN

PDQDJHPHQWVWUXPI®QW DQ HQDEOLQJ

HQYLUR QIFRHIWXFH V V KDN H :RIH UM K H V H

HOHPH@WWS UHVHEXW HDNW K HR XV VE H

VW U H Q J W-KQVEEE HR IW KRHH P E HVUN D W R/ H

*/73 WKHVHHTXLUHPH@WWQ FDSDFLW\

&RP P X Q WAAXDV/QVE® X OW L VW D NHKIPAE AH QW Ry /1P SRSR5IHISZ DUHGHW. W

IRUQVWIOL@QARKRADUY:50DQ®@ UDRX@GD U\

-:50 SURFHVVHV FDQ EH HQDEOHG

7KHLQVWLWXDHBKDQLVPVH. QSDFHIRU
VXEVWDSWRNHVEWHD FKLHY&®DEHDWH U
UHVRXUAHYDJHP MW RXJR&20 $OMRXU
ULSDUQD@LEK@YWLIQHWGKIES'& 5HYLVHG

3URW RRRJS & D U HOBW H U F R XZK\L KR O B/\K H P

WBUEQS RHWR IR DJHPHAWDWLRQWE U
SROLRUMK]DPELHBRXVEKULBRGLPEDEZH

D O \KR. J KIOM\IK W ZVHIXOD WQRQ@WLWXWLRQV
ZLWKLRQHADWLRQWBDQDJIJHPBSWURDFKHYV
DOLJDLWKVKHEURDGBULQFLROHMJILRQDO
FRRSHUDWOQR® RN LIWW K H) DW L RDMDWH U
PDQDJHPHO®WG JRYHUQD Q/FWUXFWRUHV
OR]DPELTXHPEDEDQGR X WHKU L FDK H UW

OLWYWO M Y HEROHVK BPAH7 3JRYHUQBQWH
VKRZIQXR2ZVKDUHBWHH VR X DRHD QD JH G BRXUH © INSRP P ROV
SDUWLFXODUO\ LQ WKH /LPSRSR 5LYHU %DVLQ
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2 VKHU7 WDQVERXQGDU. 3 LRWFVIAG $ UHDV
FROVLGHUHG 3 HDFH 3 DUNV

SV SV SIEKWIWWYHG 798$ EHVE HHQ 1 DP LEID DQG
6RXW $1UFD

. JDDUDGL7%8$ EHE HHQ %RWZ DQD DQG 6RXW
$IUD

| XERP ER 7%8$ EHVZ HHQO R] DP ELTXH 6RXW
$1UFD DQG (VZ DWOL

7DOP DQFD5DQIH 7%8% EHVE HHQ &RWED 51FD DQG
3DQDP D

. DGGHQ 6HD 798$ EHVE HHQ' HQP DN * HLP DQ\
DQG 7KH 1 HWHUDQGV

6DQIKD 7UQDARQDYYB$ EHVE HHQ &DP HIRRQ
&HQADCH | UFDQ 5 HSXETF DQG &RQIR

$UD 3HQGDU&RP SB[ EHVE HHQ %HQQ 96KLNOD
) DVR DQG 1 LJHU

0 DOZ L=DP EID7%3%$ EHVZ HHQO DDZ LDQG =DP EID
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&RQFOMMRQ

7KH/73IRUPVDQRYHUDUBRYBUQNQRMKFWXUH
DURXQGOUH®DW X WHO® R X UWKDMG YD QFH
WUDQVERX¥®EBSMWLED@® SROLFLOD® HW V
OHJBSOUDPHWRIUWQJIDIJHPHRDMEHFRPHV
DSSDUH@MGILVFXVRIVRKCH73LQUHODWRRQ
ZDWHDQDJIHPHOWK DWKDWQRWRQWULEXWHG
VXEVWDQWIRYH® RUWUDQVERXQ:GDU\
SURFHVWWWWKHRSHUDW LRYDHRDO ZDWHU 2YHUDUFKLOQ
PDQDJHPHQMQG JRYHUQDQEBVWLWXWLRQDO JRYHUQDOFH PHF
FRPSOHH[WYWKRWHUO®IBW Z RRINDVW R UV

UXOHMW RWIB Q8 UJD QL] DWRIQWK ZRW W K
FRQVLGRNWKRSHUDWLRGDAEH®MREZD UG
—:50 PD\ QR\EHZKDWVDWS UH YV HQKRRVW
HIlIHFWLHWK RGWXSSRUWDWRDQDIJHPHQW
W K LWV F D O DIE@EHQ W H J UDWDIRYHE O V ID® G
QDWLRQDO FDSDFLW\

6XVWDLQ@DRBWQDJIHP QS HFKUDQQD QG
YDULFOQR FWR QB L WARRDNQGWV S R QIVQ @ H
DGDSWIOWHWXWLEBWHRDQDJHPREOMXU YV
ZLWKLSIPIDULCORFDIQG QDWLRYBWWLQJV
7UDQVER X QZDMUNWH VR X UFBIY D J H P HLQQW
SURWHBWHGW VL JQ D VBHI® FSHD U BR'HQ R W

V L J QDUD F WHL FEDOW L YAHKQHBR/Q V L G H UBLOQ
SURFH\WKQBWUKIR Y H U Q VY QFH FWRNHY P V
RIZDW KB VR X WRHH U Q IDAFWUDQVERXQGDU\
UHVRXURMM U Q DLSFHF L | L WIKGID VWV X QR\l 6SHFLILF
WKH73ZLWAS HF UIHFH U FAOW KHL P SR SR Y H U FRPSUHKHQ
%DVIVERZWKBWHFWLYHD Q@& UDQVERXQGDU\ PHFKDQLVP'
—:50 FDSDFLW\ LV QRW VWURQJO\ VXSSRUWHG IPSOHPHQW

SHDFIDUNQNVKIHRPR RIWUDQVERXSURIMHFWH G
DUHDRRO®W K RWMW LWAIHQH U DMWHH UV W D W H
FRRSHUDWQRBH YHKLFORWFRQVWDWLRQ
&RPPXQLWYROQYMRRZHY HWDUDP R WRW
WKNXFFH\RY D WUDQVERXRGPWE W D
'LWKRX\@FOXWWBNH K REOIHWL F L SOOVGL R Q
VXSSRUMQIWWLWWKER QMY LVPRBWY% 3 $ V
JLYHDQWAN KIS RO LGN Y HDE HD F FH\DWHD BD

I X Q FW LGRHDYDHDIV K RWKMIFR U R ISR O EFF\L @ H W

Z L W U D W M QLFFV WRK@HILNE U L \RNIS H D FSHD U NV
JHQHUDWDRGIFOXVLRIDWHYHDY HQ I WKHLU
JRYHUQDQFH LV JXLGHG E\ D PRUH LQFOXVLRQDU\ YLVLRQ
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5HIHUHQFHYV

> @ -8&1 3XEOLFDWLRQ 7TUDQVERXQGDU\ FRQVHUYDWLRQ D V\VWHPDWLF L
KWWSV SRUWDOV LXFQ RUJ OLEUDU\ QRGH

> @ -8&1 3IXEOLFDWLRQ *RYHUQDQFH RI 3URWHFWHG $UHDV )URP 8QGHUVW
KWWSV SRUWDOV LXFQ RUJ OLEUDU\ VLWHYVY OLEUDU\ ILOHV GRFXPHQWYV SDJ

> @ +HOHQH - + -QWHJUDWHG :DWHU 5HVRXUFHY ODQDJHPHQW $ 7RRO IR
KWWSV GLJLWDOFRPPRQV DDUX HGX MR FJL YLHZFRQWHQW FJL"DUWLFOH FF

> @ ODWWKHZ 5 $ 1LINRURGRY ( OXUSK\ & B5RXWOHGJH +DQGERRN RI (QYLU
KWWSV GRL RUJ

> @ 7TUHDW\ RQ WKH (VWDEOLVKPHQW RI WKH *UHDW /LPSRSR 7UDQVIURQWLHU 3I
KWWSV VWDWLF SPJ RUJ |D $QQH[XUHB6LIJQHGB*/73B7UHDW\ SGI

> @ 6RXWK $IULFDQ 1DWLRQDO 3DUNV 3DUOLDPHQWDU\ 3BRUWIROLR &RPPLWWHH
KWWSV VWDWLF SPJ RUJ ]D *UHDWB/LPSRSRB7UDQVIURQWLHUB&RQVHUYDW|

> @ 'HSDUWPHQW RI )RUHVWU\ )LVKHULHVY DQG WKH (QYLUR@®HTHM SHSXWOLF R
/LPSRSR 7UDQVIURQWLHU &RQVHUYDWLRQ $UHD
KWWSV ZZZ GIIH JRY ]D PHGLDUHOHDVH JUHDWOLPSRSRWUDQVIURQWLHUFRQVH

> @ /-0&20 $JUHHPHQW
KWWSV ZZZ OLPSRSR ULYHUDZDUHQHVVNLW RUJ /-032325%$.B&20 (1 *29(51$1&( :$
3232 $*5((0(17 +70

> @ 6%$'& +<&26 3KDVH ——- 3URMHFW 3URSRVDO
KWWSV OLEUDU\ ZPR LQW GRFBQXP SKS"H[SOQXPBLG

> @ -QJXDQH 5 *DOOHJR $\DOD - -XL]IR ' 'HFHQWUDOL]HG ZDWHU UHVRXUFt
RI LPSOHPHQWDWLRQ DW WKHKW.WBU EPGIRQ ®HYHO M SFH

> @ $0OO0S$IULFD 1RYHPEHU OR]JDPELTXH *XHEX]D 9LVLWV 6XJDU 3URMHEF'
KWWSV DOODIULFD FRP VWRULHV KWPO
> @ $OED 5 %ROGLQJ §$ 'XFURW 5 7KH 3BROLWLFV RI :DWHU 3D\PHQWYV

/ILPSRSR 5LYHU %DVLQ OR]DPELTXH
KWWSV Z72zzZ ZDWHU DOWHUQDWLYHYV RUJ LQGH[ SKS DOOGRF DUWLFOHV YRO Y |

> @HU] / <DQJ ' +XO0O0 9 $ OHWDFRXSOLQJ )UDPHZRUN IRU ([SORULQJ °
ODQDJHPHQW
KWWSV ZZZ PGSL FRP

> @ /%37& Rl /-0&20 -RLQW /LPSRSR 5LYHU %DVLQ 6WXG\ 6FRSLQJ 3KDVH )L
KWWS ZZZ OLPSRSR ULYHUDZDUHQHVVNLW RUJ /-032325$%$.B&20 B6<67(0 '066725$%
1*678'<B(1* 3")

> @ ODEL]D & & YDQ GHU =DDJ 3 O0DQJXQJX ( $KOHUV 3®RQGB[BMHLRAKQHHD
RI WKH 0]LQJZDQH &DWFKPHQW =LPEDEZH
KWWSV FJVSDFH FJLDU RUJ ELWVWUHDP KDQGOH K& M$HVVLRQL
"VHTXHQFH
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> @ :DWHU1HW $Q RYHUYLHZ RI WKH 0]LQJZDQH &DWFKPHQW =LPEDEZH
KWWSV DVVHWY SXEOLVKLOQJ VHUYLFH JRY XN PHGLD D_FD H D E :3 0]l

> @ 7KH 5HSXEOLF RI 6RXWK $IULFD 1DVMWROOW 'HYHAJRSPIIHOW BN QDWLRQDO
SODQ

> @ -:50 'DWD 3RUWDO 7UDWWNISOJIL&ZUPGDWDSRUWDO XQHSGKL RUJ FRXQWU\ UHS

> @ .DKLQGD 0 - OHLVVQHU 5 (QJHOEUHFKW ) $ ~PSOHPHQWLQJ —QWHJ!
XSSHU /LPSRSR 5LYHU EDVLQ $ VLWXDWLRQDO DVVHVVPHQW

KWWS G[ GRL RUJ M SFH

> @ OLUJDEDHY $ 7UDQVERXQGDU\ ZDWHU UHVRXUFHV IRU SHRSOH DQG QI

20LIDQWYV UKYWWSEDR/GEQ KDOQGOH QHW

6RXUFHV IRU )XUWKHU /HDUQLQJ

>/LPSRSR 5LYHU $ZDUHQHVV LW
KWWSV ZZZ OLPSRSR ULYHUDZDUHQHVVNLW RUJ /-032325%$.B&20 (1 *29(51%$1&( +

-:50 'DWD 3RUWDO
KWWS LZUPGDWDSRUWDO XQHSGKL RUJ

6RXWK $IULFDQ 1DWLRQDO 3DUNV
KWWSV 7Zz7zzZ VDQSDUNV RUJ FRQVHUYDWLRQ WUDQVIURQWLHU JUHDWBOLPSRSR

3HDFH 3DUNV )RXQGDWLRQ
KWWSV ZZZ SHDFHSDUNV RUJ

(QYLURQPHQWDO -XVWLFH $WODV
KWWSV HMDWODV RUJ

*5-' $UHQGDO $ 81(3 3DUWQHU
KWWSV ZZZ JULGD QR DFWLYLWLHV

$FNQRZOHGJIJHPHQWYV

0('5& VUDQVERXQGDU\ :DWHUV 3UDFWLWLRQHU %ULHILQJ VHULHV KDV EHHQ GHY
JRYHUQPHQW RIILFLDOV DW WKH UHTXHVWKRI BY 15 MB W FDEHU PAHRDXA@QW WIRHE2H LQIRL
SUDFWLFDO SURYLGLQJ DQ RYHUYLHZ RI WKH VXEMHFW PDWWHU PDWHULDO ZKlI
GLVFLSOLQHV 7KH EULHILQJY VHUYH WR GHYHORS VKDUHG NQRZOHGJH DQG VHU
SDUWQHUV —I \RX ZRXOG OLNH WR OHDUQ PRUH DERXW WKHVH VXEMHFWY SOHD

0 ("
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YUAHIV 1Q VIKH 6 HUHV

" HYHRSHG | RUZ DMUIQGX\VIM - SUDPWARQHLY DQG
JRYHUQP HOWRI | LELD®Y DVKH LHTXHVARI O (' 5&V

P HP EHUFRXQMHV 0 (' 5& V3 DPMNRQHUYAIH LQJ
VHUHV VHUYH DV D J XIGH VR WHQGV 1Q WDQVERXQGDU
HOYLLRQP HQWCFRRSHIDWRQ 7KH QMDWYH LV
LOWQGHG R EUGIH WH DFDGHP [E SUDPMARQHUJIDS
LQWH VHRRUE\ SWRYIGIQJ VKRUNDAFHWIE®! DQG
SUDPWFDCRYHUYHZ V 1RFXMQ) RQ D GLLHIHQWKHP H

7RGDM  DWXHVKDYH EHHQ UHBDVHG H DP 1QIQJ
WH I RTRZ LQJ \RSIEV

AXH  : DWUSFFRXQUQ)

AXH  : DMZ DWU

AAWXH  &TP D) LQDQFH

AMXH  7KH: DWU(QHU\ )RRG 1 H XV
AWXH  : DWU&\ EHUBHRXUW

AXH  7UWDQVERXQGDUY ' DP V

AXH  -OMODMRQDQ DMU/ DZ

AMXH  * HQGHUDQG 7UDQVERXQGDY : DU
AAWXH  7UDQVERXQGDY : DMU7HKQRE®RI\
AMXH  : DMUDQG 8 LEDQ' HYHRSP HQW
AWXH  3UYDWM BHRARUBXSSRUNRU
7WDQVERXQGDY : DMU

AXH  * LRXQGZ DIMU

AMXH  : DMU) LQDORH

AMXH  3HDPFH3DUWDQG= 50

$ I XQDUKLYH LV DYDIOE®! VR LHDG RQWHO (' 5&
Z HEMW P HGLF RU GHYHBRRSP HOWRRSHIDWROQ
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