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DEADLINE (Redaktionsschluß) for

DX MAGAZINE No. 10 is on Septem-

ber 20th, 2001, and for DX MAGA-

ZINE No. 11 on October 18th, 2001.

';#0$*$=,1(# LV#WKH#PRQWKO\#SXEOLFDWLRQ#RI#:25/':,'(#';#&/8%/#3RVWIDFK#45#47/#'0945;5#%DG#+RPEXUJ/#*HUPDQ\1
3ULFH#IRU#D#VLQJOH#FRS\=#'0#5183/#¼415;#RU#5#,QWHUQDWLRQDO#5HSO\#&RXSRQV#+,5&*V,>#DQQXDO#VXEVFULSWLRQ#UDWH=#'0#63133/#¼48167
RU#48#,5&*V1#2WKHU#FXUUHQFLHV#DQG#DLU#PDLO#UDWHV#RQ#UHTXHVW1 &RYHU=#3HWHU#3RKOH#.#-�UJHQ#.DXHU#+.$923,
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';# 0$*$=,1(# 1R1# ;2<# # Â# # 9RO1# ;;;9,# # Â# # $XJXVW26HSWHPEHU# 5334

+HOOR#DJDLQ/

:HOFRPH#WR#WKH#DQQXDO#VXPPHU#GRXEOH#LVVXH#RI#RXU#';#0$*$=,1(1#/LNH#LQ#WKH#SDVW#\HDUV#\RX#ZLOO#ILQG#RXU#QRUPDO
PRQWKO\#VHFWLRQV/#VHYHUDO#DUWLFOHV#DQG#LQ#DGGLWLRQ#RXU#DQQXDO#%/LVW#RI#0HPEHUV%1

$IWHU#UHFHLYLQJ#KLV#FRS\#RI#';#0$*$=,1(#:25334#RXU#1(:6#(',725#'U1#-�UJHQ#.XELDN#DVNHG#PH/
IURP#ZKLFK#VWDWLRQ#WKH#46/#FDUG#VKRZQ#RQ#SDJH#5#ZDV#RULJLQDWLQJ1#,*P#VRUU\#WKDW#WKH
VWDWLRQV*V#QDPH#ZDV#QHDUO\#XQYLVLEOH#RQ#RXU#UHSURGXFWLRQ1#7KHUHIRUH#KHUH#LW#LV#RQFH
DJDLQ#RQ#WKH#OHIW=#'6#.XOWXU#IURP#(DVW#%HUOLQ/#DW#WKDW#WLPH#EURDGFDVWLQJ#ZLWK#583#N:
RQ#4::#N+]1#7KH#SHUVRQV#VKRZLQJ#RQ#WKH#46/#FDUG#KDYH#EHHQ#WKH#WHDP#RI#%';#$NWXHOO%=
(UZLQ#6FKDVWRN/#1RUEHUW#6FKODPPHU/#5HLQKDUGW#:DOWHU/#&RQQLH#6HOLJHU/#5DOI#*UDKOPDQQ

DQG#:ROIUDP#+HVV#+IURP#OHIW#WR#ULJKW,1

2YHU#WKH#ODVW#IHZ#\HDUV/#H[WUHPH#EXGJHW#FXWV#IRU#WKH#$XVWULDQ#EURDGFDVWLQJ#VHUYLFHV#IRU#DEURDG#KDYH#EHHQ
PDGH#DQG#WKLV#\HDU#WKH#ZKROH#IXQGLQJ#ZLOO#DJDLQ#EH#FXW#LQ#KDOI#+$,1#1R#EURDGFDVWLQJ#VHUYLFH#IRU#DEURDG#FDQ#VXUYLYH
ZLWK#D#EXGJHW#RI#RQO\#$76#78#PLOOLRQ/#VR# WKLV#SUDFWLFDOO\#PHDQV# WKH#HQG# IRU#5DGLR#gVWHUUHLFK
,QWHUQDWLRQDO#+5DGLR#$XVWULD#,QWHUQDWLRQDO,1#6HUYLFHV#WKDW#KDYH#DOUHDG\#EHHQ#GLVPLVVHG#DUH#YRLFH
VHUYLFHV#LQ#*HUPDQ/#6SDQLVK/#$UDELF#DQG#(VSHUDQWR1#$OO#OLVWHQHUV#VKRXOG#VKRZ#WKHLU#VROLGDULW\#ZLWK
52,#QRZ1#/HW#*V#JLYH#RXU#YRWH#IRU#5DGLR#$XVWULD#,QWHUQDWLRQDO1#-XVW#ILOO#LQ#WKH#HDV\#ZHE0IRUP#DQG#VHQG
LW#WR#52,/#RU#GRZQORDG#WKH#3')0ILOH/#SULQW#LW#DQG#VHQG#LW#WR#52,1#:H#DOO#VKRXOG#EH#DEOH#WR#VSDUH#WKLV

RQH#PLQXWH# LW# WDNHV$#12:# LW*V# RXU# WXUQ# DV# OLVWHQHUV$#:HE0IRUP# DQG
PXOWLOLQJXDO#3')0ILOH#FDQ#EH#IRXQG#DW=#?KWWS=22ZZZ1UDW]HU1DW!1#7KDQNV#D
ORW#IRU#\RXU#VXSSRUW##0#HYHU\#YRWH#FRXQWV$

'HU#$XVODQGVGLHQVW#YRQ#5DGLR#gVWHUUHLFK#,QWHUQDWLRQDO#JHUlW#LQ
*HIDKU/#GXUFK#HQRUPH#%XGJHWN�U]XQJHQ#GUDVWLVFK#JHN�U]W#]X#ZHUGHQ/
E]Z1#VWHKW#PLW#GHP#JHULQJHQ#%XGJHW#GLH#:DKUVFKHLQOLFKNHLW/#GD�#GLH#HLQ]LJH#JOREDOH
6WLPPH#gVWHUUHLFKV#YHUVWXPPHQ#ZLUG/#DOV#ZDKUVFKHLQOLFK#LP#5DXP1#%LWWH#XQWHUVW�W]HQ
6LH#GHQ#$XVODQGVGLHQVW#GXUFK#(LQVHQGXQJ#GHU#YRUEHUHLWHWHQ#6WHOOXQJQDKPH#DQ#GHQ

25)$#+]X#ILQGHQ#EHL=#?KWWS=22ZZZ1UDW]HU1DW!, +&KULVWRSK#5DW]HU/#2(5&50/#6DO]EXUJ/#$XVWULD,

/HLGHU#KDW#XQV#20#+HUPDQQ0-RVHI#$FNHUPDQQ#$QIDQJ#$XJXVW#PLWJHWHLOW/#GD�#GLH#,QWHUHVVHQJHPHLQVFKDIW
5XQGIXQN0)HUQHPSIDQJ#H191#+,5),#DXIJHO|VW#ZLUG1#'LH#PRQDWOLFKH#&DVVHWWHQ]HLWVFKULIW#%'HU#:HOOHQEXPPHO%/
GLH#PRQDWOLFKH#,5)0'LVNHWWH/#GLH#,5)0+|UE�FKHU/#GLH#&DVVHWWHQ#GHU#,QIR05HLKH#XQG#GLH#6HQGHSOlQH#DXI#&DVVHWWH
I�U#1LFKWVHKHQGH#ZLUG#HV# LQ#=XNXQIW#QLFKW#PHKU#JHEHQ1#=ZDQ]LJ#-DKUH#KDW#GLH#,5)#GHQ#QLFKWVHKHQGHQ#XQG
VHKEHKLQGHUWHQ#5XQGIXQNK|UHUQ#JHGLHQW1#1XQ# LVW#GHU#ELVKHULJH#9RUVWDQG/#EHVWHKHQG#DXV#$OIRQV#*U|�O#XQG
+HUPDQQ0-RVHI#$FNHUPDQQ/#DXV#JHVXQGKHLWOLFKHQ#XQG#SULYDWHQ#*U�QGHQ#]XU�FNJHWUHWHQ/#XQG#HLQ#QHXHU#9RUVWDQG
NRQQWH#QLFKW#JHIXQGHQ#ZHUGHQ1

'LH#DOWHQ#,5)09RUVWDQGVPLWJOLHGHU#QXW]HQ#GLHVH#*HOHJHQKHLW/#OHW]WPDOLJ#GHU#9LHO]DKO#YRQ#0LWDUEHLWHUQ/
0LWJOLHGHUQ/#)|UGHUHUQ/#8QWHUVW�W]HUQ#XQG#DXFK#)UHXQGHQ#GHQ#YHUGLHQWHQ#'DQN#DE]XVWDWWHQ#XQG#DOOHQ#HLQ#/HEZRKO
]X]XUXIHQ1 ++HUPDQQ0-RVHI#$FNHUPDQQ#XQG#$OIRQV#*U|�O,

$QG#ZLWK#WKLV#EHVW#ZLVKHV#DQG#JRRG#';#XQWLO#2FWREHU#IURP
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***********************************************************************

1(:6# $%287# %52$'&$67,1*# +.RWKHU,# 67$7,216
'U1#-XHUJHQ#.XELDN#Â#*ROW]VWU1#4<#Â#'043:;4#%HUOLQ#Â#*(50$1<
***********************************************************************

$/$6.$=#.1/6#KDV#DQQRXQFHG#DPELWLRXV#SODQV#IRU#H[SDQGLQJ#WKH#1HZ#/LIH#6WDWLRQ*V
WUDQVPLVVLRQV1#7KH#PLQLVWU\#KDV#LQLWLDWHG#D#FDPSDLJQ#WR#UDLVH#VHYHQ#PLOOLRQ#GROODUV
WR# LQVWDOO# D# VHFRQG# WUDQVPLWWHU# DQG# DQWHQQD# V\VWHP# DW# WKH# $QFKRU# 3RLQW/# $ODVND
EURDGFDVW# FRPSOH[1# $GGLWLRQDO# SURJUDPPLQJ# UHVRXUFHV# ZLOO# DOVR# EH# DGGHG1# %HJLQ# RI
FRQVWUXFWLRQ# LQ# VSULQJ# 53351# 7KH# QHZ# WUDQVPLWWHU# ZLOO# EH# H[FOXVLYH# WR# 0DQGDULQ
EURDGFDVWV/#ZKLOH#WKH#DLUWLPH#RQ#RULJLQDO#+DUULV#433#N:#WUDQVPLWWHU#ZLOO#EH#GLYLGHG
EHWZHHQ#5XVVLDQ#DQG#(QJOLVK#SURJUDPPLQJ1#$OVR#D#SURMHFW#KDV#EHJXQ#WR#XSJUDGH#DXGLR
VWXGLRV1#'XULQJ#WKLV#\HDU#.1/6#ZLOO#LQVWDOOLQJ#DOO#QHZ#GLJLWDO#UHFRUGLQJ#HTXLSPHQW
DW#WKH#7HQQHVVHH#2SHUDWLRQV#&HQWHU#VWXGLRV#DV#ZHOO#DV#LQ#$QFKRU#3RLQW#E\#%URDGFDVW
(OHFWURQLFV1###+([FHUSW#IURP#$ODVND#&DOOLQJ#.1/6#1HZVOHWWHU/#-XO\#5334,

$17$5&7,&=#487:9#/5$#69#0#%DVH#(VSHUDQ]D#ZLOO#EH#FORVHG0$FF#WKH#QHZV#DSSHDULQJ
LQ# WKH# $UJHQWLQH# SUHVV/# WKH# %DVH# (VSHUDQ]D# DQG# RWKHUV# LQ# WKH# $QWDUFWLFD# ZLOO# EH
FORVHG#IRU#EXGJHW#UHDVRQV#DQG#/5$69#5DGLR#1DFLRQDO#$UFDQJHO#6DQ#*DEULHO#LQ#WKH#QH[W
PRQWK#ZLOO#EH#RXW#RI#WKH#DLU1####+1LFRODV#(UDPR#YLD#%&0';#&768/#5334#$XJ#4;,

%(/$586=#5DGLR#0LQVN#LV#WKH#RQO\#(QJOLVK#ODQJXDJH#H[WHUQDO#VHUYLFH#LQ#%HODUXV1
6WUXFWXUDOO\# LW# FRPHV# DV# RQH# RI# WKH# GHSDUWPHQWV# DW# 5DGLR# 6WDWLRQ# %HODUXV# 0# WKH
ROGHVW# LQWHUQDWLRQDO# UDGLR# EURDGFDVWHU# LQ# WKH# FRXQWU\1# 7KH# LGHD# WKDW# OLHG# EHKLQG
WKH#HVWDEOLVKPHQW#RI#5DGLR#6WDWLRQ#%HODUXV#LQ#4<95#ZDV#WR#SURYLGH#WKH#%HODUXVLDQ
FRPPXQLWLHV#DEURDG#+PDLQO\#LQ#WKH#(XURSHDQ#UHJLRQ,#ZLWK#D#OLQN#WR#WKHLU#KRPHODQG1
2ULJLQDOO\#WKH#EURDGFDVWV#ZHQW#RXW#RQO\#LQ#WKH#%HODUXVLDQ#ODQJXDJH#DQG#IRFXVHG#RQ
WKH#SROLWLFV/#HFRQRP\#DQG#FXOWXUH#RI#%HODUXV1#$W#WKDW#WLPH#WKH#UDGLR#VWDWLRQ#ZDV#DQ
LQWHJUDO# SDUW# RI# WKH# 6RYLHW# 8QLRQ*V# XQLILHG# H[WHUQDO# EURDGFDVWLQJ# V\VWHP# DQG# WKH
SURJUDPV#DOVR#KDG#WR#FRQYH\#0RVFRZ*V#SRLQW#RI#YLHZ#RQ#ZRUOG#DIIDLUV#DQG#HYHQWV1#7KH
IDFW#WKDW#WKH#RXWSXW#ZDV#DLPHG#DW#WKH#:HVWHUQ#OLVWHQHU#DIIHFWHG#WKH#JHQHUDO#QDWXUH
DQG#VW\OH#RI#UHSRUWLQJ1#7KH#VHQLRU#PDQDJHPHQW#LQ#0RVFRZ#UHDOL]HG#WKDW#WKH#SURJUDPV
ZRXOG# EH# PRUH# FRQYLQFLQJ# DQG# DSSHDOLQJ# LI# WKH\# ZHUH# PRUH# RU# OHVV# FRPSDUDEOH# WR
LQWHUQDWLRQDO# VWDQGDUGV1# 8QOLNH# DOO# WKH# RWKHU# EURDGFDVWHUV# FDWHULQJ# IRU# LQWHUQDO
DXGLHQFHV# LQ# WKH# FRXQWU\# WKH# VWDII# RI# 5DGLR# 6WDWLRQ# %HODUXV# ZDV# DOORZHG# JUHDWHU
OLEHUW\# LQ# LWV# FRYHUDJH# DQG# DQDO\VLV# RI# QHZV1# ,Q# 4<;8# ZKHQ# RQ# WKH# WKUHVKROG# RI
3HUHVWURLND# DQ# HQWKXVLDVWLF# WHDP# RI# MRXUQDOLVWV# ZRUNLQJ# DW# 5DGLR# 6WDWLRQ# %HODUXV
XQGHUWRRN#DQ#LQLWLDWLYH#WR#H[SDQG#WKHLU#DXGLHQFH#DQG#ODXQFK#D#QHZ#VHUYLFH#LQ#WKH
*HUPDQ#ODQJXDJH/#WKH\#KDG#WR#JHW#RYHU#LQQXPHUDEOH#EXUHDXFUDWLF#EDUULHUV#WR#REWDLQ
SHUPLVVLRQ#IURP#WKH#KHDGTXDUWHUV#LQ#0RVFRZ1#$IWHU#WKH#GLVLQWHJUDWLRQ#RI#WKH#6RYLHW
8QLRQ# LQ# 4<<4/# DV# WKH# ZKROH# FRXQWU\# SOXQJHG# LQWR# WKH# PDHOVWURP# RI# LQGHSHQGHQFH/
5DGLR# 6WDWLRQ# %HODUXV# JDLQHG# DQ# RSSRUWXQLW\# WR# DGG# WR# LWV# WUDGLWLRQDO# IRFXV# DQ
LQWHUQDWLRQDO#SHUVSHFWLYH#DQG#WKXV#LQFUHDVH#WKH#LQWHUDFWLRQ#EHWZHHQ#%HODUXV#DQG#WKH
LQWHUQDWLRQDO# FRPPXQLW\1# $ORQJ# ZLWK# REYLRXV# DGYDQWDJHV# WKH# LQGHSHQGHQFH# KRZHYHU
DOVR#EURXJKW#LQ#DQ#DUUD\#RI#QHZ#SUREOHPV#ZKLFK#KDYH#WR#D#JUHDW#H[WHQW#EHHQ#D#GUDJ
RQ#IXUWKHU#GHYHORSPHQW#EXW#ZKLFK#WKH#UDGLR#VWDWLRQ#KDV#EHHQ#VWUXJJOLQJ#WR#RYHUFRPH1
,Q#-DQXDU\#4<<;#QHZ#SURJUDPV#VWDUWHG#WR#JR#RXW#LQ#(QJOLVK#DQG#5XVVLDQ1#7KH#(QJOLVK
ODQJXDJH#VHUYLFH#SULPDULO\#GHDOV#ZLWK#SROLWLFDO#DQG#HFRQRPLF#QHZV#IURP#%HODUXV#DQG
&,6# VWDWHV/# UHODWLRQV# EHWZHHQ# %HODUXV# DQG# WKH# ZRUOG/# DQDO\VLV# RI# FXUUHQW# LVVXHV
ZLWK#DQ#HPSKDVLV#RQ#WKH#LQWHUQDWLRQDO#DVSHFW/#FXOWXUH#DQG#PXVLF1
7KH#4VW#&KDQQHO#RI#WKH#%HODUXVLDQ#5DGLR#FRXOG#EH#WXQHG#WR#RQ#WKH#IUHTXHQFLHV#5:<
N+]# DQG# VKRUWZDYH/# WKH# 5QG# &KDQQHO# RI# WKH# %HODUXVLDQ# 5DGLR# EURDGFDVWV# IURP# 3:33
XQWLO#3333#RQ#WKH#IUHTXHQFLHV#;:6#N+]1#6LQFH#-XQH#48/#4<<;#WKH#%HODUXVLDQ#5DGLR#KDV
EHHQ#UHWUDQVPLWWLQJ#LWV#SURJUDPV#WR#5XVVLDQ#UHJLRQV1#2QH#FRXOG#OLVWHQ#WR#WKH#%5#LQ
5XVVLD#HYHU\#GD\#IURP#39133#XQWLO#3;133#RQ#WKH#IUHTXHQFLHV#44:3#DQG#:4:3#N+]/#IURP
45133#XQWLO#47133#RQ#WKH#IUHTXHQFLHV#44:3#DQG#44<93#N+]/#IURP#4;133#XQWLO#53133#RQ
WKH# IUHTXHQFLHV# 44:3# DQG# :5:8# N+]1# %HODUXVLDQ# 5DGLR# SURJUDPV# FRXOG# EH# KHDUG# LQ
8NUDLQH# HYHU\# GD\# IURP# 39133# WKURXJK# 34133# RQ# WKH# IUHTXHQF\# 93;3# N+]1# 3RVWDO
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DGGUHVV=# 7/# .UDVQD\D# 6W1/# 0LQVN# 553;3:/# %HODUXV1# )D[=# .+6:804:,# 56999761# (0PDLO=
UDGLR0PLQVN#WYU1E\
6FKHGXOH#$34#RI#%HODUXVLDQ#5DGLR/#VSULQJ#WR#IDOO#5334=
7UDQVPLVVLRQV=
3433#²#3633=#44:3/#93:3/#:543#N+]
4<33#²#5433=#44:3/#:438/#:543#N+]#
#87&###0RQGD\######7XHVGD\#####:HGQHVGD\###7KXUVGD\
3433##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ#
3463##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ#
3533##(QJOLVK#-###%HODUXVLDQ##(QJOLVK#-###*HUPDQ#
3563##5XVVLDQ#####%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ#
4<33##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ#
4<63##%HODUXVLDQ##(QJOLVK#####*HUPDQ######(QJOLVK#
5333##5XVVLDQ#####5XVVLDQ#####5XVVLDQ#####5XVVLDQ#
5363##%HODUXVLDQ##(QJOLVK#-###*HUPDQ######(QJOLVK#-#
#######)ULGD\######6DWXUGD\####6XQGD\#
3433##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ
3463##%HODUXVLDQ##%HODUXVLDQ##5XVVLDQ
3533##(QJOLVK#-###(QJOLVK#-###(QJOLVK#-###
3563##%HODUXVLDQ##%HODUXVLDQ##*HUPDQ
4<33##%HODUXVLDQ##%HODUXVLDQ##%HODUXVLDQ
4<63##5XVVLDQ#####*HUPDQ######*HUPDQ#
5333##%HODUXVLDQ##5XVVLDQ#####%HODUXVLDQ#
5363##5XVVLDQ#####*HUPDQ######*HUPDQ
-#5HSOD\V
+51#0LQVN#ZHEVLWH#YLD#-.%/#$XJ1#5334,

*(50$1<=# *HUPDQ# 7HOHFRP# 0# 5HOD\# VWDWLRQV# WUDQVPLVVLRQV/# VXPPHU# VFKHGXOH# $34
WUDQVPLWWHU#-XHOLFK/#YDOLG#IURP#4VW#$XJ1#5334#+4 6XQ#111#: 6DW,=
IUT###VWDUW#VWRS#FLUDI#####################DQW##D]L##GD\######IURP###WR#######EURDG
46:53#388:##398<#4;########################63;###53##456789:##343934#643;34###51:
#<;88#3333##3433#:/;/<#####################438##5<8##456789:##583634#5;4334###/57####%DFNXS
#8<:8#3<38##4833#5;########################739###93##456789:##563;34#353<34###'50#####,)$
#9348#4333##4733#5:/5;#####################735##1'#########4##393834#643:34###568####-
48878#3833##3888#79/7:/85##################639##493##456789:##453734#5;4334###(&&
46;43#4;33##4;8<#79/7:/85##################544##488###456789##4;3734#5;4334###(&&
46;43#4;33##5463#79/7:/85##################544##488########:##4;3734#5;4334###(&&
#<7<3#5663##3363#74/7<#####################53;###;3##456789:##593934#5;4334###'9%
48738#4763##4863#74/7<#####################536###:3##456789:##343:34#5;4334###'9%
4:;38#4788##4863#74/7<#####################534###:3##456789:##393934#5;4334###'9%
#9378#3;8;##4333#5:/5;#####################734##1'#########4##583634#5;4334###(95
#9348#4:63##4:8<#5:/5;#####################734##1'#########7##583634#643:34###(95####-
#9348#4:63##4:8<#5:/5;#####################734##1'#########7##343;34#5;4334###(95####DQ#:#-
48:48#4:33##4:8<#6;/6</7;##################53<##473#######49##343:34#643:34###6%2####+463,#-
48:48#4:33##4:8<#6;/6</7;##################53<##473######479##343;34#5;4334###6%2####+463,#-
48:48#4:33##4:8<#6;/6</7;##################436##458########8##343:34#643:34###6%2####DQ#:#-
#8<;8#3<33##3<8<#5:/5;#####################437##448########4##583634#5;4334###&+:
548<3#4563##465<#74########################43;###<3##456789:##583634#5;4334###7%&
#<738#5563##5663#6:/6;#####################738##4:8##456789:##583634#5;4334###,%5
48:48#4963##498<#6;/7:/7;##################436##458#######69##583634#5;4334###'7.####0473
46;88#4;63##4;8<#85/86#####################438##478########8##4;3734#5;4334###553
489:3#4933##498<#6;/7:/7;##################436##458#######48##583634#5;4334###'7.####0463
54883#3:33##3:8<#6;/7:/7;##################439##478########4##583634#5;4334###'7.
48:48#4;63##4<5<#6;/7:/7;##################53<##473########7##583634#5;4334###'7.
#8<58#4733##478<#5:/5;#####################734##1'#########:##583634#5;4334###'7.
489:3#4:33##4:8<#6;/6</7;##################53<##473#######58##343:34#5;4334###'7.####0463
#94;3#3;33##3;8<#5:/5;#####################735##1'#########:##5;3834#5;4334###'7.
48898#4<33##4<8<#6;/7:/7;##################439##478########9##583834#5;4334###'7.
48:48#4933##495<#7:/7;/85/86###############635##493########4##583634#5;4334###81/####)
#<768#3433##345<#74########################443###<3########4##583634#5;4334###81/####(
#9348#4963##498<#5:/5;#####################734##1'#######678##583634#5;4334###81/####*
46;88#4;33##4;5<#79/7:/7;##################438##478########4##4;3734#5;4334###81/####(
46;43#4733##488<#6;/6<#####################436##448##456789:##343734#5;4334###720
#9443#4658##4:57#5:/5;#####################739##5<3##456789:##343734#5;4334###720
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#<7<3#358:##378<#7:/7;/85/86###############639##493####56789##583634#5;4334###57%
#<7<3#375:##378<#7:/7;/85/86###############639##493#######4:##583634#5;4334###57%
4:8;3#3833##3:45#7:/7;/85/86###############636##493####56789##583634#5;4334###57%
4:8;3#3833##3<8<#7:/7;/85/86###############636##493########:##583634#5;4334###57%
4:8;3#3833##3;39#7:/7;/85/86###############636##493########4##583634#5;4334###57%
54898#3<8:##4539#7:/7;/85/86###############634##493####56789##583634#5;4334###57%
54898#4333##444:#7:/7;/85/86###############634##493########:##583634#5;4334###57%
54898#438:##444:#7:/7;/85/86###############634##493########4##583634#5;4334###57%
4:8:3#478:##4:49#7:/7;/85/86###############636##493###456789##583634#5;4334###57%
4:8:3#488:##4:49#7:/7;/85/86###############636##493########:##583634#5;4334###57%
548<3#3:33##4533#6;/6<#####################434##448##456789:##583634#5;4334###92+
48:48#4533##488<#6;/6<#####################435##448##456789:##583634#5;4334###92+
4:883#4663##4868#73/74#####################43<###<3##456789:##433834#5;4334###92+
#8<:8#3:33##3<33#5:/5;#####################739##5<3##456789:##583634#5;4334###92+
#<7<8#4:33##4<33#5</63#####################535###:3##456789:##343:34#5;4334###92+
46;53#4633##488<#76/77#####################535###83##456789:##343734#643:34###92+####-
48:83#4:33##4<8<#6</73#####################436##448##456789:##343:34#5;4334###92+
48:8346163##4763#7</83#####################539###:3##456789:##573:34#643:34###92+####-
48:8346163##4763#7</83#####################535###:3##456789:##343;34#5;4334###92+####-
#<8<8#3433##3663#;/<#######################44<##5<8##456789:##583634#5;4334###92+####ODWHU
46;43#4:88##5433#79(/7:/7;#################739##4;3##456789:##583634#5;4334###92+####ODWHU
44:58#5433##3433#45/46/47##################445##573##456789:##583634#5;4334###92+####ODWHU
44<93#5433##3433#43/44#####################443##5:3##456789:##583634#5;4334###92+####ODWHU
48753#4733##4833#776#######################539###83##456789:##583634#5;4334###92+####ODWHU
44::8#3733##388<#6;/7;/86##################544##473##456789:##583634#5;4334###80&
46;43#3733##388<#79/7:/85/86###############635##493##456789:##583634#5;4334###80&
46;53#4:33##4;8<#6;/7;/86##################439##478##456789:##583634#5;4334###80&
487;8#4:33##4;8<#79/7:/85/86###############634##493##456789:##583634#5;4334###80&
46;88#4933##4;33#7:/7;#####################438##478##456789:##583634#5;4334###<)5
48::8#4;33##5433#7:/7;/85/86###############639##493##456789:##583634#5;4334###<)5
46;88#4<33##5533#79########################63;##533##456789:##583634#5;4334###<)5
#<<58#5633##338<#44049#####################535##563##456789:##3:3734#5;4334###+57
#<<58#3433##358<#9043######################445##633##456789:##3;3734#5;4334###+57
#<<58#3633##378<#5043######################438##658##456789:##3;3734#5;4334###+57
#<7:3#3833##398<#88/8</93##################535##563##456789:##3;3734#5;4334###+57
46;53#3:33##3;8<#8;/8</93##################53;##5:3##456789:##3;3734#5;4334###+57
)02
#9473#3933##4888#5:/5;#####################438##463##456789:##583634#5;4334###':/
#9473#4888##4<33#5:/5;#####################438##463##456789:##583634#5;4334###':/####DQ#:
#9378#435:##4558#4;6/5:/5;1:###############734##1'###456789:##583634#5;4334#':/+51:5,
#8<;8#398:##3:5:#5:/5;#####################44<##598##456789:##583634#5;4334#':/+957,
46:43#4:5:##4;89#5:/5;/6:06<###############444##453##456789:##583634#5;4334#':/+957,
48848#4:8:##4;89#6:/6;/7:/7;/85/86#########636##493##456789:##583634#5;4334###957
#8;73#3633##3733#5;/5</6;/6<###############444##453##456789:##583634#5;4334###$:5
44;;3#3<33##4333#5;/6;#####################544##473#######4:##583634#5;4334###$:5
48953#3:33##3<63#6:/6;/79##################63;##533##456789:##583634#5;4334###$:5
484<8#4933##498<#5;/5</6;/6<###############434##448##456789:##4;3:34#584334###$:5####-
46:53#4933##498<#5;/5</6;/6<###############439##448##456789:##593:34#5;4334###$:5####-
48568#4:33##4:8<#5;/5</6;/6<###############434##448##456789:##433934#5;4334###$:5
#<:78#5433##5663#6:/6;/79##################739##533##456789:##583634#5;4334###$:5
#<943#3688##3963#5;6(/5<###################437##448##456789:##583634#5;4334###65,
4:9;8#3888##3;33#6:6/6;:/79################63:##533##456789:##583634#5;4334###65,
48878#3888##3;33#6:6/6;####################639##493##456789:##583634#5;4334###65,
48648#3<88##4563#6:1#######################63;##543##456789:##583634#5;4334###65,
48553#4958##4;48#5;/6;(/6<#################435##448##456789:##583634#5;4334###65,
4::68#4958##4;48#6;/6<#####################43:##448##456789:##433:34#5;4334###65,
#9443#4:58##4<63#5:/5;#####################739##5<3##456789:##583634#5;4334###65,
4:8;3#4;58##5463#6:6/6;:/79################63:##533##456789:##583634#5;4334###65,
48553#4;58##5463#7:/85/86/8:###############635##493##456789:##583634#5;4334###65,
46::3#4;58##5463#6;/7;/86##################438##478##456789:##583634#5;4334###65,####627
#<;;8#3358##3878#;/43/44/451###############435##5<8##456789:##583634#5;4334###65,####627
54:83#3888##3;33#7:/85/86/8:###############634##493##456789:##583634#5;4334###65,####627
54::3#3;58##4363#7:/85/86/8:###############634##493##456789:##583634#5;4334###65,####627
54::3#4388##4663#5</63/73/74/7</83/87######53:###;3##456789:##583634#5;4334###65,####627
4:9;3#4688##4933#5</63/73/74###############53:###;3##456789:##583634#5;4334###65,####627
54:53#4958##4;48#6;/6</7;##################439##478##456789:##583634#5;4334###65,####627
#<;;8#5488##5733#46049#####################445##573##456789:##583634#5;4334###65,####627
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#9378#3975##3;53#5:/5;#####################734##1'########4:##583634#5;4334###7:5
#9378#3985##3;53#5:/5;#####################734##1'#####56789##583634#5;4334###7:5
#<7<3#455:##4578#5;########################437##463##456789:##583634#5;4334###7:5
#:468#488:##4978#5;########################544##443########:##583634#5;4334###7:5
#:468#495:##4978#5;########################544##443#######49##583634#5;4334###7:5
#<;88#488:##4978#5;########################444##453########:##583634#5;4334###7:5
#<;88#495:##4978#5;########################444##453#######49##583634#5;4334###7:5
-#####FKDQJHV
.#####DFWLYH#RQ#GHPDQG
&#####PRPHQWDU\#QRW#DFWLYH
$:5###$GYHQWLVW#:RUOG#5DGLR
&+:###&KULVWOLFKH#:LVVHQVFKDIW
'7.###'HXWVFKH#7HOHNRP
'9%###'HPRFUDWLF#9RLFH#RI#%XUPD
':/###'HXWVFKH#:HOOH
'/)###'HXWVFKODQGIXQN
'/5###'HXWVFKODQG5DGLR
(&&###5DGLR#(FFOHVLD
(95###(YDQJHOLXPV#5DGLR#+DPEXUJ
+57###+UYUDWVND#5DGLR#7HOHYL]LMD
+/5###+DPEXUJHU#/RNDOUDGLR
,%5###,%5$#5DGLR##6ZHGHQ
,1)###,QIRUDGLR
/57###5DGLR#9LOQLXV#/LWKXDQLD
51:###5DGLR#1HWKHUODQGV#:RUOG#6HUYLFH
553###5DGLR#5HYHLO#3DUROHV#GH#9LH
568###5DGLR#6XQVKLQH
57%###5DGLR#7HOHYLVLRQ#%HOJH#GH#OD#FRPPXQDXWH#)UDQFDLVH
6%2###6DJDOHH#%LOLVXPPDD#2URPRR
65,###6ZLVV#5DGLR#,QWHUQDWLRQDO
7%&###7DPLO#%URDGFDVWLQJ#&RUSRUDWLRQ
720###7KH#2YHUFRPHU#%URDGFDVW
7:5###7UDQV#:RUOG#5DGLR
80&###7KH#8QLWHG#0HWKRGLVW#&KXUFK
81/###8QLYHUVHOOHV#/HEHQ
92+###+LJK#$GYHQWXUH#0LQLVWULHV#0#7KH#9RLFH#RI#+RSH##+H[#+$0,
957###9ODDPVH#5DGLR#HQ#7HOHYLVLH#+H[#59,,
<)5###:<)5#)DPLO\#5DGLR
+5DOI#:H\O#0#*HUPDQ#7HOHFRP/#YLD#::';&0+4>#$XJXVW#35/#5334,

,1',$=#$OO#,QGLD#5DGLR#0#$,5/#([WHUQDO#6HUYLFH#$34#VFKHGXOH#IRU#58WK#0DUFK#5334
WR# 5;WK# 2FWREHU# 53341# ,Q# HDFK# ODQJXDJH# VHUYLFH# D# FRPSRVLWH# SURJUDP# LV# SUHVHQWHG
FRQVLVWLQJ# RI# D# QHZV# EXOOHWLQ/# FRPPHQWDU\/# SUHVV# UHYLHZ/# WDONV# RQ# PDWWHUV# RI
JHQHUDO# DQG# FXOWXUDO# LQWHUHVW/# RFFDVLRQDO# IHDWXUH# SURJUDPV# DQG# GRFXPHQWDULHV/
,QGLDQ#FODVVLFDO#DQG#OLJKW#FODVVLFDO#PXVLF#+9RFDO#DQG#,QVWUXPHQWDO#PXVLF,#DV#ZHOO
DV# PXVLF# RI# WKH# DUHD# FRQFHUQHG1# %URDGFDVWLQJ# VWDUWHG# LQ# ,QGLD# LQ# 4<5:# ZLWK# WKH
SUROLIHUDWLRQ# RI# SULYDWH# UDGLR# FOXEV1# 7KH# RSHUDWLRQV# RI# $OO# ,QGLD# 5DGLR# EHJDQ
IRUPDOO\# LQ# 4<69/# DV# D# JRYHUQPHQW# RUJDQL]DWLRQ1# :LWK# FOHDU# REMHFWLYHV# WR# LQIRUP/
HGXFDWH#DQG#HQWHUWDLQ#WKH#PDVVHV1#:KHQ#,QGLD#DWWDLQHG#,QGHSHQGHQFH#LQ#4<7:/#$,5#KDG
D# QHWZRUN# RI# VL[# VWDWLRQV# DQG# D# FRPSOHPHQW# RI# 4;# WUDQVPLWWHUV1# 7KH# FRYHUDJH# ZDV
518(#DUHD#DQG#MXVW#44(#RI#WKH#SRSXODWLRQ1#5DSLG#H[SDQVLRQ#RI#WKH#QHWZRUN#WRRN#SODFH
SRVW# ,QGHSHQGHQFH1# $,5# WRGD\# KDV# D# QHWZRUN# RI# 4<;# EURDGFDVWLQJ# FHQWHUV# ZLWK# 478
PHGLXP#IUHTXHQF\/#88#KLJK#IUHTXHQF\#+6:,#DQG#436#)0#WUDQVPLWWHUV1#7KH#FRYHUDJH#LV
<3(#DUHD/#VHUYLQJ#<:16(#RI#WKH#SHRSOH#LQ#WKH#ODUJHVW#GHPRFUDF\#RI#WKH#ZRUOG1#$,5
FRYHUV#57#ODQJXDJHV#DQG#479#GLDOHFWV#LQ#KRPH#VHUYLFH#DQG#LQ#H[WHUQDO#VHUYLFHV/#LW
FRYHUV#57#ODQJXDJHV1
6HUYLFH##################87&########.+]
(DVW#$IULFD
*12160,9##############4:7804<78###44<68
*XMDUDWL##############374803763###484;8
+LQGL2*XMDUDWL2+LQGL##3;7804433###4::48

*XMDUDWL##############484804933###44953
*XMDUDWL##############484804933###484:8
+LQGL#################494804:63####<<83
+LQGL#################364803748###484;8
+LQGL#################376303863###483:8
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+LQGL#################376303863###484;8
6ZDKLOL2+LQGL#########537805633###4:9:3
6ZDKLOL###############484804948####<<83
:HVW#DQG#1RUWK#:HVW#$IULFD
)UHQFK################4<7805363####<<43
)UHQFK################4<7805363###46:<8
*12160,9##############4:7804<78###48453
*12160,9##############4:7804<78###46:<8
*12160,9##############564803448###4:9:3
:HVW#$VLD
$UDELF################376303863###46953
$UDELF################376303863###48::3
$UDELF################376303863###4:;78
$UDELF################4:6304<78####<<43
$UDELF################4:6304<78###46953
+LQGL#################494804:63####:743
+LQGL#################494804:63###45358
+LQGL#################494804:63###46::3
+LQGL#################364803748###469<8
+LQGL#################3;7803<78###44;88
+LQGL#################364803748###483:8
0DO\DODP##############4:6304;63####:448
0DO\DODP##############4:6304;63###45358
3HUVLDQ###############373303763###48::3
3HUVLDQ###############373303763###4:;78
3HUVLDQ###############494804:63####:448
3HUVLDQ###############494804:63####<<43
1RUWK#(DVW#$VLD
*12160,###############557803378###46938
*12160,###############557803378####<<83
*12160,,##############433304433###48353
*12160,,##############486304963###448;8
*12160,###############433304433###4:;73
&KLQHVH###############447804648###48:<8
&KLQHVH###############447804648###4::38
6RXWK#(DVW#$VLD
*12160,###############557803378####<:38
*12160,###############557803378###46938
*12160,###############557803378###44953
*12160,,,#############466304833####<9<3
*12160,,,#############466304833###44953
*12160,,,#############466304833###46:43
+LQGL#################563305733####<<43
+LQGL#################563305733###44:73
+LQGL#################563305733###46:<8
7DPLO#################333303378####<<43
7DPLO#################333303378###44:73
7DPLO#################333303378###46:<8
7DPLO#################444804548###46:33
7DPLO#################444804548###48::3
7DPLO#################444804548###4:;43
7HOXJX################454804578###46:33
7HOXJX################454804578###48::3
7HOXJX################454804578###4:;43
,QGRQHVLDQ############3;7803<78###48::3
,QGRQHVLDQ############3;7803<78###4:843
7KDL##################444804533###46978
7KDL##################444804533###48663
7KDL##################444804533###4::73
$XVWUDOLD#DQG#1HZ#=HDODQG
*12160,,##############433304433###4:;<8

*12160,,##############433304433###46:33
*12160,,##############433304433###48353
*12160,,##############433304433###4:843
*121609###############537805563###44:48
*121609###############537805563####<<43
*121609###############537805563####:483
*121609###############354803733###44953
(DVWHUQ#6HUYLFHV
%XUPHVH###############343303463####<<83
%XUPHVH###############343303463###46963
%XUPHVH###############454804648###44:43
%XUPHVH###############454804648###44953
&KLQHVH###############447804648###48:<8
&KLQHVH###############447804648###4::38
&KLQHVH###############4:4804;78###44;73
*260,,################486304963###448;8
,QGRQHVLDQ############474804848###48::3
,QGRQHVLDQ############3;7803<78###4:843
7KDL##################444804533###48663
7KDL##################444804533###4::73
7KDL##################444804533###46978
8QLWHG#.LQJGRP#)#:HVW#(XURSH
*12160,9##############4:7804<78####:743
*12160,9##############4:7804<78####<<83
*121609###############537805563####:743
*121609###############537805563####<983
*121609###############537805563####<<83
+LQGL#################4<7805378####:743
+LQGL#################4<7805378####<<83
5XVVLDQ###############494804:48###44953
5XVVLDQ###############494804:48###48473
1HLJKERXULQJ#&RXQWULHV
%HQJDOL###############363303763#####8<7
%HQJDOL###############3;3304433#####8<7
%HQJDOL###############477804848####4467
%HQJDOL###############493304:63####4467
1HSDOL################34630355:#####8<7
1HSDOL################34630355:####6<78
1HSDOL################34630355:####<;43
1HSDOL################34630355:###44:48
1HSDOL################3:3303;33###44;83
1HSDOL################3:3303;33####<898
1HSDOL################3:3303;33####:583
1HSDOL################466304763###449<8
1HSDOL################466304763####6<78
1HSDOL################466304763####9378
1HSDOL################466304763####4467
1HSDOL################4<3305333####:743
6LQKDOD###############337803448####4386
6LQKDOD27DPLO#########386303978###44<;8
6LQKDOD###############463304833####4386
6LQKDOD###############463304833####<;<8
*260,,################433304433####4386
*260,,################486304963###48::3
7DPLO#################333303378####4386
7DPLO#################333303378####7:<3
7DPLO#################333303378####<;68
7DPLO#################344803663####4386
7DPLO#################443304448####4386
7DPLO#################444804548###4:;93
7DPLO#################444804548####4386
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7DPLO#################444804548###4:;93
7DPLO#################454804633####4386
7DPLO#################483304863####4386
7LEHWDQ###############346303533####<898
7LEHWDQ###############346303533###46:33
7LEHWDQ###############3:3303:63###44<33
7LEHWDQ###############454804663####4467
7LEHWDQ###############454804663####<898
7LEHWDQ###############454804663###449<8
8UGX##################334803763#####:35
8UGX##################334803763####9488
8UGX##################334803763####<8<8
8UGX##################334803433####43:4
8UGX##################343303763###44953
8UGX##################353303763####43:4
8UGX##################3;6304463#####:35
8UGX##################3;6304463####43:4
8UGX##################3;6304463####<8<8
8UGX##################3;6304463###44953
8UGX##################3;6304463####:583
8UGX##################476304<63#####:35
8UGX##################476304<63####7;93
8UGX##################476304<63####9378
8UGX##################476304:78####6<78
8UGX##################493304<63####43:4
'DUL##################363303678####<<43
'DUL##################363303678###44;<8
3XVKWX################354803633####<<43
3XVKWX################474804863####:588
%DOXFKL###############483304933####43:4
%DOXFKL###############483304933####9498
%DOXFKL###############483304933####<953
%DOXFKL###############483304933###448;8
3XQMDEL###############3;3303;63#####:35
3XQMDEL###############456304763#####:35
6DUDLNL###############446304533#####:35
6LQGKL################343303533####43:4

6LQGKL################343303533####8<<3
6LQGKL################343303533####:458
6LQGKL################456304833####9498
6LQGKL################456304833####43:4
6LQGKL################456304833####<953
6LQGKL################456304833###448;8
:HVWHUQ#6HUYLFH
%DOXFKL###############483304933####43:4
%DOXFKL###############483304933####9498
%DOXFKL###############483304933####<953
%DOXFKL###############483304933###448;8
'DUL##################363303678###44;<8
'DUL##################363303678####<<43
'DUL##################464804748####:588
'DUL##################464804748####<<43
3HUVLDQ###############373303763###48::3
3HUVLDQ###############373303763###4:;78
3HUVLDQ###############494804:63####:448
3HUVLDQ###############494804:63####<<43
3XQMDEL###############3;3303;63#####:35
3XQMDEL###############456304763#####:35
3XVKWX################354803633####<<43
3XVKWX################354803633###44:68
3XVKWX################354803633###44;<8
3XVKWX################354803633###46953
3XVKWX################474804863####:588
3XVKWX################474804863####<<43
5XVVLDQ###############494804:48###44953
5XVVLDQ###############494804:48###48473
6LQGKL################343303533####43:4
6LQGKL################396303:63####8<<3
6LQGKL################343303533####:458
6LQGKL################456304833####43:4
6LQGKL################456304833####9498
6LQGKL################456304833####<953
6LQGKL################456304833###448;8
6DUDLNL###############446304533#####:35

*1216# #*HQHUDO#2YHUVHDV#6HUYLFH#LQ#(QJOLVK1
+:HE#6LWH=#?KWWS=22ZZZ1DOOLQGLDUDGLR1FRP2!#YLD#-.%/#$XJ#53/#5334,

,1'21(6,$=#+HUH#LV#WKH#FXUUHQW#REVHUYHG#VFKHGXOH#RI#9RLFH#RI#,QGRQHVLD#+6XDUD
,QGRQHVLD,/# WKDQNV# WR# 2OOH# $OP# IRU# DVVLVWDQFH1# $OO# IUHTXHQFLHV# DSSHDU# WR# EH# YLD
&LPDQJJLV#+-DNDUWD,#583#N:1#6RPH#ODQJXDJH#VHUYLFHV#VHHP#WR#GLVDSSHDU#RFFDVLRQDOO\
IRU# GD\V# RU# ZHHNV/# ZLWK# WUDQVPLWWHUV# UHPDLQLQJ# RQ# DLU# ZLWK# RSHQ# FDUULHU# DW# WKH
UHOHYDQW#WLPHV1
$UDELF
363303733=#<858/#44:;8
&KLQHVH#+0DQGDULQ,
436304463=#<858
(QJOLVK
343303533=#<858/#44:;8
3;3303<33=#<858
533305433=#48483
)UHQFK
4<3305333=#48483
*HUPDQ
4;3304<33=#48483
,QGRQHVLDQ#+%DKDVD#,QGRQHVLD,
353303633=#<858/#44:;8
453304633=#<858
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-DSDQHVH
446304533=#<858
0DOD\#+%DKDVD#0DOD\VLD,
3<3304333=#<858
6SDQLVK
336303433=#<858/#44:;8
4:6304;33=#48483
7KDL
433304363=#<858###+$ODQ#'DYLHV>#$XJXVW#57/#5334,

.8:$,7=#/DWHVW#$34#VFKHGXOH#RI#5DGLR#.XZDLW/#32#%R[#6<:/#6DIDW#46337/#.XZDLW1
6KRUWZDYH#6WDWLRQV=
353304638#93882#<:83#/3;3304333#+*XOI#UHJLRQ,
373303:73#48838/+:$VLD,
383303;33#3;3303<58/4913304;33/48443/+6($VLDQ#UHJLRQ,
3<6304938#46953#`#)RU#1RUWK#$PHULFD/(XURSH1
433304838#4:;;8+)DU#(DVW#$UHD,
464805463#<;;32487<8/3533046381+0(DVW,
494804;33#44<<3
4:7805463#48838
4;3303333#487<8/48838/#434804:73#+$IULFDQ#5HJLRQV,
4;3305433#44<<3
4;4803333#<;88
553303863#44;:8/+1RUWK#$PHULFD/:HVWHUQ#SDUW#RI,###+%DLOH\#LQ#$';1#&75;/#-XO\#5334,

0$/$<6,$=# 7KH# 9RLFH# RI# 0DOD\VLD# ZLWK# WKHLU# VFKHGXOH1# 3RVWDO# DGGUHVV=# 6XDUD
0DOD\VLD#+9RLFH#RI#0DOD\VLD,/#3121%R[#83:73/#.XDOD#/XPSXU/#0DOD\VLD1
3:3303;63####(QJOLVK#######94:8/#<:83#WR#,QGRQHVLD/#485<8#WR#$86/#1=/
3;6304363####0DODLDQ#######<:83#WR#,QGRQHVLD/#485<8#WR#1$I/#0(/#$86/#1=/
3<3304733####,QGRQHVLDQ####94:8/#<:83#WR#,QGRQHVLD
436304563####0DQGDULQ######44;;8#WR#7:1/#$86/#1=//#485<8#WR#&+1
436304633####7DJDORJ#######47:8#WR#3KLOLSSLQHV
463304763####7KDL##########9433/#94:8#WR#7KDLODQG
476304863####0\DQPDU#######9433/#94:8#WR#0\DQPDU
486304:33####$UDELF########485<8#WR#1DI/#0(
4:3304<33####0DODLDQ#######94:8/#<:83#WR#,QGRQHVLD
553305733####,QGRQHVLDQ####9433/#94:8/#<:83#WR#,QGRQHVLD
+9R0#ZHEVLWH#YLD#-.%/#57#$XJ#5334,

0(;,&2=# 5DGLR# 0H[LFR# ,QWHUQDWLRQDO# 0# 50,# KDV# WKH# IROORZLQJ# VFKHPH# LQ# 6SDQLVK/
HIIHFWLYH#XQWLO#WKH#PRQWK#RI#2FWREHU#53341
50,#DW#ZHE=#KWWS=22ZZZ1WHOHFRPPH[1FRP2LPHU2UPL1KWPO
333303733####<:38/#44::3####'DLO\
373303833####<:38/#44::3####6XQGD\V
463304833####<:38/#44::3####'DLO\
4;3305533####<:38/#44::3####'DLO\
563305663####<:38/#44::3####6DWXUGD\#.#6XQGD\
47+=#5101,1/#$SDUWDGR#540633>#37354#0H[LFR/#')/#0H[LFR1
+0DUFHOR#&RUQDFKLRQL#LQ#&21(;,21#&44:#YLD#::';&0+4>#-XO\#5</#5334,

0,6&(//$1(286=# +RQROXOX# 9ROPHW# +VWDWLRQ# FDOO=# *+RQROXOX# 5DGLR*,# WUDQVPLWWLQJ
ZHDWKHU#LQIRUPDWLRQ#RI#DLUSRUWV#LQ#WKH#3DFLILF#DUHD#LQ#86%#RQ#5;96/#99:</#;;5;#DQG
465;5#N+]#DURXQG#WKH#FORFN1##'XUDWLRQ#RI#HDFK#WUDQVPLVVLRQ=#8#PLQXWHV1
[[33/#[[63##$LUSRUWV#+RQROXOX/#$JDQD/#+LOR/#111
[[38/#[[68##$LUSRUWV#860:HVWFRDVW#+/1$1/#6HDWWOH/#111,
[[58/#[[88##$LUSRUWV#$ODVND/#&DQDGD#+$QFKRUDJH/#9DQFRXYHU/#111,
3RVWDO# DGGUHVV=# +RQROXOX# $XWRPDWHG# )OLJKW# 6HUYLFH# 6WDWLRQ/# 5;# /DJRRQ# 'ULYH/
+RQROXOX/#+DZDLL#<9;4<04;46/#8161$1
++RQROXOX#51#YLD#$QJHOR#3DVFRULJ#LQ#5DGLRUDPD#&:05334/#0D\#5334,
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5XVVLDQ#$LU00HWHR#VWDWLRQV=
:HDWKHU#IRUHFDVW/#LQ#5XVVLDQ
644:/#89<4/#;;94/#4659:#N+]=
.LUHQVN0PHWHR#+[[133/#[[163,/
<DNXWVN0PHWHR#+[[143/#[[173,/
.KDEDURYVN0PHWHR#+[[148/#[[178,/
0DJDGDQ0PHWHR#+[[153/#[[183,/
,UNXWVN0PHWHR#+[[158/#[[188,
5;9:/#99<6/#;;;;/#4464;#N+]=
6\NW\YNDU0PHWHR#+[[133/#[[163,/
.ROWVRYR0PHWHR#+[[138/#[[168,/
1RYRVLELUVN0PHWHR#+[[143/#[[173,/
6DPDUD0PHWHR#+[[148/#[[178,/
7\XPHQ0PHWHR#+[[153/#[[183,
673:/#9:63/#;;4<#N+]=
$NW\XELQVN0PHWHR#+[[138/#[[168,/

$OPD0$WD0PHWHR#+[[143/#[[173,/
7DVKNHQW0PHWHR#+[[153/#[[183,
5<74/#994:/#;<6</#445<:#N+]=
613HWHUVEXUJ0PHWHR#+[[138/#[[168,/
0RVNYD0PHWHR#+[[143/#[[173,/
.LHY0PHWHR#+[[153/#[[183,/
5RVWRY0PHWHR#+[[158/#[[188,

:HDWKHU#IRUHFDVW/#LQ#(QJOLVK
7996/#43363/#465:<#N+]=
.KDEDURYVN0PHWHR#+[[138/#[[168,/
.LHY0PHWHR#+[[143/#[[173,/
7DVKNHQW0PHWHR#+#[[148/#[[178,/
1RYRVLELUVN0PHWHR#+[[153/#[[183,/
0RVNYD0PHWHR#+[[158/#[[188,

+)HGRU#%UD]KQLNRY/#,UNXWVN#YLD#*.YDGUDW%#&57/#YLD#$QDWRO\#.OHSRY#LQ#5860';#&<:0&
YLD#::';&0+4>#$XJXVW#58/#5334,

0<$10$5=#6RPH#LQWHUHVWLQJ#IDFWV#DERXW#0\DQPDU#'HIHQVH#)RUFHV#6WDWLRQ#E\#$GULDQ
3HWHUVRQ/# 86$=# ,# QRWH# ZLWK# LQWHUHVW# UHFHQW# FRPPHQWV# DERXW# WKH# UHJLRQDO# 6:# VWQ
RSHUDWHG#E\#WKH#%XUPHVH#DUP\/#DQG#WKH#IDFW#WKDW#LW#LV#GHVFULEHG#DV#D#%P\VWHU\%#VWQ1
%DFN#LQ#WKH#HDUO\#SDUW#RI#4<;8/#,#YLVLWHG#WKLV#VWQ#ZKLFK#LV#ORFDWHG#LQ#D#VPDOO#DUP\
FDPS#RQ#WKH#HDVWHUQ#HGJH#RI#WKH#UHJLRQDO#FLW\/#7DXQJJ\L1#$#%XUPHVH#GRFWRU#ZKR#ZDV
IOXHQW#LQ#(QJOLVK#GURYH#PH#LQWR#WKH#VWQ#DQG#DOVR#DFWHG#DV#WUDQVODWRU1#7KLV#VWQ#ZDV
HVWDEOLVKHG# LQ# 4<95# DQG# ,# ZRXOG# VXJJHVW# WKDW# WKH# RULJLQDO# W[# ZDV# D# 4# N:# XQLW
RSHUDWLQJ# DW# 833# ZDWWV/# RQ# 8393# N+]1# ,Q# 4<;:/# D# 43# N:# 1(&# W[# IURP# -DSDQ# ZDV
LQVWDOOHG# DQG# WKH# IUHT# ZDV# PRYHG# WR# 98:31# 3URJUDPPLQJ# LV# ORFDOO\# SURGXFHG# LQ
UHJLRQDO#ODQJV#LQ#KDOI#KRXU#WLPH#EORFNV/#WKRXJK#VRPH#SURJUDPPLQJ#LV#DOVR#SUHSDUHG
E\#%%6#+0\DQPDU#>VLF@#5DGLR#)#79,#LQ#5DQJRRQ#+<DQJRQ,1#,#DP#DZDUH#RI#RQO\#RQH#46/
FRPLQJ#IURP#WKLV#VWQ/#DQG#LI#,#UHPHPEHU#ULJKWO\/#LW#ZDV#WR#D#OLVWHQHU#LQ#-311#,
ZRXOG#VXJJHVW#WKDW#WKH#UHDVRQV#ZK\#WKLV#VWQ#FRXOG#EH#GHVFULEHG#DV#D#%P\VWHU\%#VWQ
DUH#EHFDXVH#LW#LV#LVRODWHG#DQG#QR#FRPPXQLFDWLRQV#FRPH#IURP#LW#WR#WKH#';#ZRUOG1#,Q
6RXWKHUQ#$VLD/#WKH#VWQ#FDQ#EH#KHDUG#TXLWH#UHDGLO\#RYHU#D#ZLGH#DUHD1#7KH#VWQ#LV#UXQ
E\# D# FRPSDUDWLYHO\# VPDOO# GHWDFKPHQW# RI# FRPPXQLFDWLRQ# SHUVRQQHO# LQ# WKH# DUP\/# DQG
WKH\#DUH#RSHUDWLQJ#WKH#VWQ#RQ#EHKDOI#RI#WKH#%XUPHVH#+0\DQPDU,#JRYW1#,#ZRXOG#VXJJHVW
WKDW#LW#LV#QRW#UHDOO\#D#SURSDJDQGD#VWQ/#EXW#D#OHJLWLPDWH#Q[#)#LQIRUPDWLRQ#VWQ#ZLWK
SURJUDPPLQJ#IRU#PLQRULW\#SHRSOHV/#SDUWLFXODUO\#WKRVH#LQ#VWUDWHJLF#ERUGHU#DUHDV1#,
LPDJLQH#WKDW#LW#ZDV#RII#WKH#DLU#IRU#D#IHZ#\HDUV/#QRW#E\#GHVLJQ/#EXW#VLPSO\#EHFDXVH
WKH\#GLG#QRW#KDYH#IXQGLQJ#WR#SURFXUH#VSDUH#SDUWV1#,#DVNHG#RQH#RI#WKH#GLUHFWRUV#RI
%%6#LQ#5DQJRRQ#+<DQJRQ,#GXULQJ#D#YLVLW#LQWR#WKLV#VWQ#LI#%%6#ZRXOG#46/#55V#RI#WKH
UHJLRQDO#VWQ#LQ#7DXQJJ\L1#+H#VWDWHG#WKDW#LW#LV#WUXH#WKDW#WKH\#EF#VRPH#SURJUDPPLQJ
SUHSDUHG#LQ#WKH#%%6#VWXGLRV/#EXW#QR/#WKH\#ZRXOG#QRW#YHULI\#55V#RQ#WKH#UHJLRQDO#VWQ1
,# ZURWH# DQ# DUWLFOH# RQ# WKLV# VWQ# PDQ\# \HDUV# DJR/# DQG# LW# ZDV# SXEOLVKHG# LQ# 3RSXODU
&RPPXQLFDWLRQ1###+$GULDQ#3HWHUVRQ/#5334#-XO#4:24;/#&XPEUH#YLD#';/'#YLD#%&0';#&864,

&XUUHQW#IXOO#VFKHGXOH#IRU#0\DQPDU#'HIHQVH#)RUFHV#6WDWLRQ#RQ#98:3=#346303763/#39630
3<63/#4663049631#7KH#EUHDN#DW#3<6304663#FRLQFLGHV#ZLWK#WKH#PLQRULW\#ODQJXDJH#VFH#RI
0\DQPDU#5DGLR#IURP#<DQJRQ#RQ#7:581###+$ODQ#'DYLHV/#53#-XO#5334,

8.5$,1(=#5DGLR#8NUDLQH#,QWHUQDWLRQDO#0#58,#IURP#-XO\#44#SXWV#LQ#RSHUDWLRQ#WZR#7[V
LQ#0\NRODLY#DJDLQ#DIWHU#D#ORQJ#RII#WKH#DLU1#7KLV#FDXVHG#FKDQJHV#+-,#LQ#VFKHGXOH#RI
58,#0#QRZ#LQ#FRPSOHWH#LW#LV#DV#IROORZV=
###N+]####87&####7[#######$]L1#7DUJHW
##8<38#493303433#.\LY#####587#610:1(XURSH
#-9353#483305533#.\LY######1'#&1(XURSH
#-:483#353303933#0\NRODLY###7#11(XURSH
#-:483#493305433#0\NRODLY###7#11(XURSH
##:653#333303833#.KDUNLY###88#5XVVLD#+7\XPHQ,
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##:743#363303;33#.KDUNLY##568#61(XURSH
##:743#4<3305733#.\LY#####599#:1(XURSH
##<893#473305633#.KDUNLY##5<3#:1(XURSH
##<953#373303<33#.\LY#####587#610:1(XURSH
##<973#333303733#.\LY######:7#5XVVLD/#11.D]DNKVWDQ
##<973#473304;33#.\LY######:7#5XVVLD/#11.D]DNKVWDQ
#44:38#383303<33#.\LY#####597#:1(XURSH
#44:38#4<3305633#.\LY#####587#610:1(XURSH
#44;73#363303<33#.\LY######<6#61.D]DNKVWDQ
#44;73#473304;33#.\LY######<6#61.D]DNKVWDQ
#44<83#4<3305633#.KDUNLY##5<3#:1(XURSH
-45373#563303733#0\NRODLY#647#110:1(XURSH/#(1RI#11$PHULFD
#45378#443304;33#.KDUNLY###88#5XVVLD#+7\XPHQ,
#48468#3<3304733#.\LY#####63:#110:1(XURSH/#(1RI#11$PHULFD
7KH#RXWSXW#RI#DOO#6:#WUDQVPLWWHUV#LV#433#N:/#H[FHSW#RQ#45373#N+]#ZKHUH#WKH#SRZHU#LV
4333#N:1#6FKHGXOHV#RI#SURJUDPPHV#LQ#YDULRXV#ODQJXDJHV#DUH#DV#IROORZV=
*(50$1#+RQH#KRXU#ORQJ,#H[FHSW#RQ#9353#DQG#45373#N+]=##DW#4:33/#5333/#5633#87&1
(1*/,6+#+RQH#KRXU#ORQJ,#H[FHSW#RQ#45378#N+]=##DW#5433/#3333/#3633/#4433#87&1
8.5$,1,$1#SURJUDPV#DUH#WUDQVPLWWHG#RQ#DOO#IUHTXHQFLHV#DQG#DW#DOO#WLPHV#H[FHSW#IRU
WKH#WLPH#UHVHUYHG#IRU#*HUPDQ#DQG#(QJOLVK#SURJUDPV/#DV#VKRZQ#DERYH1
520$1,$1#+KDOI#DQ#KRXU#ORQJ,=#RQ#98:#N+]#0HGLXP#:DYHV#+&KHUQLYWVL/#58#N:,/#DW#4:33/
4<63/#5433#87&1###+$OH[DQGHU#<HJRURY/#5334#-XO#43#0#VRPH#FRUUHFWLRQV=#9ODGLPLU#*1
7LWDUHY/#56#-XO#5334,

81,7('# .,1*'20=# 1HZ# UHOLJLRXV# EURDGFDVWHU# WR# :HVW# $IULFD1# 2Q# 9# -XO\# 5334
6DODPD#5DGLR#VWDUWHG#EURDGFDVWLQJ#WR#:HVW#$IULFD1#)UHQFK/#(QJOLVK/#$UDELF/#+DXVD/
DQG# )XOIXOGH# DUH# DQQRXQFHG# DV# WKH# ILUVW# ODQJXDJHV# WR# FRPH# RQ# WKH# DLU# ZLWK# RWKHU
ODQJXDJHV#XQGHUVWRRG#E\#DW#OHDVW#WHQ#PLOOLRQ#SHRSOH#WR#IROORZ1#'U#-DFRE#$EGDOOD/
3UHVLGHQW# RI# +DUYHVWLPH# 0LQLVWULHV/# VXJJHVWV# WKDW# %6DODPD# 5DGLR# KDV# D# SRWHQWLDO
DXGLHQFH# RI# DERXW# 633# PLOOLRQ# LQ# VXE0VDKDUDQ# $IULFD/# DQG# WKHUH# LV# D# WUHPHQGRXV
RSSRUWXQLW\#KHUH#IRU#&KULVWLDQ#PLQLVWULHV#DQG#RUJDQL]DWLRQV#WR#UHDFK#WKHVH#SHRSOH
ZLWK#WKH#PHVVDJH#RI#KRSH#DQG#VDOYDWLRQ#LQ#YDULRXV#ZD\V#LQFOXGLQJ#%LEOH#WHDFKLQJ/
UDGLR#GUDPD/#JRVSHO#PXVLF/#DQG#HGXFDWLRQDO#SURJUDPPHV1%#$FFRUGLQJ#WR#WKH#ZHE#VLWH
%RULJLQDO# PDWHULDOV# ZLOO# EH# VHFXUHG# IURP# ORFDO# SURGXFHUV/# PLQLVWULHV/# FKXUFKHV/
QRQ0JRYHUQPHQWDO#RUJDQL]DWLRQV/#DQG#LQWHUQDWLRQDO#RUJDQL]DWLRQV/#WKHUHE\#JLYLQJ#WKH
VWDWLRQ# ERWK# D# ORFDO# DQG# LQWHUQDWLRQDO# SHUVSHFWLYH1# 6DODPD# 5DGLR# ZLOO# EULQJ
&KULVWLDQ#1HZV#IURP#DURXQG#WKH#ZRUOG#WR#DQG#IURP#WKH#UHJLRQ#DV#ZHOO#DV#EURDGFDVW
YLEUDQW#DQG#JRRG#PL[#RI#JRVSHO#SURJUDPPHV#IURP#%LEOH#EDVHG#PLQLVWULHV1#6DODPD#5DGLR
ZLOO# DOORZ# &KULVWLDQ# FRPPHUFLDOV# ZKLOH# PDLQWDLQLQJ# WKH# FHQWUDO# SRLQW# RI
HYDQJHOLVDWLRQ1%#:LWK#UHJDUG#WR#WKH#ODVW#VHQWHQFH#LW#LV#VXUSULVLQJ#WKDW#LQ#0DUFK
5334/# 0DUJDUHW# 3HUHUD# DFFHSWHG# WR# VHUYH# DV# 6DODPD# 5DGLRV# ILUVW# ,QWHUQDWLRQDO
'LUHFWRU#RQ#D#YROXQWDU\#EDVLV1#&XUUHQWO\/#WKH#VWDWLRQ#LV#KHDUG#4<133053133#K#87&#RQ
:RRIIHUWRQ#487:8#N+]1#8OWLPDWHO\/#LW#ZDQWV#WR#EH#RQ#WKH#DLU#URXQG#WKH#FORFN#XVLQJ
WKH#WUDQVPLVVLRQ#IDFLOLWLHV#RI#0HUOLQ#&RPPXQLFDWLRQV1#%6DODPD#5DGLR#ZLOO#JHQHUDWH
WKH# GHVLUH# WR# OLVWHQ# DQG# 0HUOLQ# ZLOO# PDNH# LW# KHDUG# XVLQJ# LWV# VWDWH# RI# WKH# DUW
WUDQVPLVVLRQ#IDFLOLWLHV#LQ#VWUDWHJLF#ORFDWLRQV#DURXQG#WKH#ZRUOG1%
+DUYHVWLPH#0LQLVWULHV/#6DODPD#5DGLR
7KH#6WXGLR/#32#%R[#459/#&KHVVLQJWRQ
6XUUH\#.7<#5:-/#8QLWHG#.LQJGRP
)D[=#.77+3,53;#6<8#:758
(PDLO=#DGPLQ#VDODPDUDGLR1RUJ
:HESDJH=#KWWS=22ZZZ1KDUYHVWLPH1RUJ1XN###++-%/#46#-XO\#5334,

9,(71$0=# 9RLFH# RI# 9LHWQDP# ²# 9297# PLQRULW\# ODQJXDJH# VHUYLFH# UHWLPHG# VRPH
SURJUDPPHV# DW# WKH# EHJLQQLQJ# RI# -XO\1# 1RZ# DW# 3<6304363# RQ# 9353# DQG# 3<6304433# RQ
:543/# UHSODFLQJ# SUHYLRXV# WLPHV# LQ# 447804633# SHULRG1# (DFK# IUHTXHQF\# FDUULHV# D
VHSDUDWH# VWUHDP# RI# 630PLQXWH# ODQJXDJH# VHJPHQWV1# # 7KHUH# DUH# SUREDEO\# VWLOO# RWKHU
WUDQVPLVVLRQV#LQ#ORFDO#HDUO\#PRUQLQJ#DQG#DJDLQ#EHIRUH#QRRQ#RQ#WKH#VDPH#IUHTXHQFLHV/
EXW# WKH\# DUH# QRW# DXGLEOH# KHUH1# 9353# DQG# :543# FDUU\# 929*V# 5QG# DQG# 4VW# QHWZRUNV
UHVSHFWLYHO\#DW#RWKHU#WLPHV1#+PRQJ#6FH#RQ#8368Y#DQG#9498#VHHPV#WR#EH#XQFKDQJHG#DW



13

383303933#DQG#453304663/#5533#WUDQVPLVVLRQ#QRW#FKHFNHG#UHFHQWO\1###+$ODQ#'DYLHV/#53
-XO#5334,

9RLFH# RI# 9LHWQDP# 0# 929# LQWHUQDWLRQDO# GDLO\# SURJUDPV# IRU# $34# SHULRG/# YDOLG# XQWLO
4325;2341#3RVWDO#DGGUHVV=#5DGLR#7KH#9RLFH#RI#9LHWQDP/#8;#0#4XDQ#6X#VWUHHW/#+DQRL#0
9LHWQDP1#3OHDVH#QRWH#QHZ#)D[=#+;77,;594455#DQG#(PDLO=#TKTW1YRY#KQ1YQQ1YQ#DGGUHVV/
:::085/#KWWS=22ZZZ1YRY1RUJ1YQ2
333303363####&DPERGLDQ####:5;8
333303433####9LHWQDPHVH###<:63/#46:73
336303433####/DR##########:5;8
343303463####(QJOLVK######94:8/#&0<858
346303563####9LHWQDPHVH###&0<9<8
356303633####(QJOLVK######&0<858
363303663####6SDQLVK######&0<:<8
366303733####(QJOLVK######&0<:<8
373303833####9LHWQDPHVH###&0<:<8
3;6303<63####0DQGDULQ#####<;73/#45353
3<6304333####,QGRQHVLDQ###<;73/#45353
433304363####(QJOLVK######<;73/#45353
436304433####,QGRQHVLDQ###<;73/#45353
443304463####6SDQLVK######<:63/#46:73
443304463####(QJOLVK######:5;8
446304533####7KDL#########:5;8
446304533####5XVVLDQ######<;73/#45353
453304563####-DSDQHVH#####<;73/#45353
453304563####&DPERGLDQ####:5;8
456304633####(QJOLVK######<;73/#45353
456304633####/DR##########:5;8
463304663####)UHQFK#######<:63/#46:73
463304663####5XVVLDQ######:5;8
466304733####(QJOLVK######<:63/#46:73
466304733####&DPERGLDQ####:5;8
473304763####-DSDQHVH#####<;73/#45353
473304763####/DR##########:5;8
476304833####,QGRQHVLDQ###<;73/#45353
476304833####&DQWRQHV#####:5;8
483304863####7KDL#########<;73/#45353
483304863####0DQGDULQ#####:5;8
486304933####&DQWRQHV#####<;73/#45353
493304963####(QJOLVK######<:63/#46:63
496304:33####5XVVLDQ######<:63/#46:73
4:3304:63####(QJOLVK######50453:3
4:3304;33####9LHWQDPHVH###<:63/#46:73
4:6304;63####9LHWQDPHVH###:773/#50453:3
4;3304;63####(QJOLVK######:773/#<:63/#46:73
4;6304<33####)UHQFK#######:478/#<:63/#50453:3/#46:73
4<3304<63####(QJOLVK######<:63/#46:73
4<6305333####)UHQFK#######<:63/#46:73
533305363####6SDQLVK######<:63/#46:73
533305363####5XVVLDQ######:6<3
533305463####9LHWQDPHVH###:6<3/#45363
536305433####(QJOLVK######<:63/#46:73
543305463####)UHQFK#######<:63/#46:73
546305533####-DSDQHVH#####<;73/#45353
553305563####0DQGDULQ#####<;73/#45353
556305633####&DQWRQHV#####<;73/#45353
563305663####7KDL#########<;73/#45353
566305733####(QJOLVK######<;73/#45353
1RWD=#+&,#9LD#6DFNYLOOH/#&DQDGD#2#+5,#9LD#5XVVLD1
+&21(;,21#&44:#YLD#::';&0+4/#-XO\#5</#5334,
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<(0(1=#1HZ#SRVWDO#DGGUHVV#RI#5DGLR#6DQD*D/#<HPHQ=#3121%R[#56:4/#6DQD*D/#<HPHQ1#
+%DLOH\#LQ#$';1#&75;/#$XJ1#5334,

----------------------------------------------------------------------

6RXUFHV#)#&RQWULEXWRUV=

%&0'; 1HZV#%XOOHWLQ#E\#:ROIJDQJ#:1#%XHVFKHO#0#*HUPDQ\1
&21(;,21 &21(;,21#'LJLWDO#0#%XHQRV#$LUHV/#$UJHQWLQD1
';/' *OHQQ#+DXVHU*V#';#/,67(1,1*#',*(67#0#86$1
+-% 'U1#+DQVMRHUJ#%LHQHU/#$PEHUJ#0#*HUPDQ\1
-.% 'U1#-XHUJHQ#.XELDN/#%HUOLQ#0#*HUPDQ\1
5DGLRUDPD 1HZV#%XOOHWLQ#RI#$1,151#0#,WDO\1
5860'; ,QIRUPDWLRQ#EXOOHWLQ#RI#5XVVLDQ#';#/HDJXH#0#5XVVLD1
::';&0+4 ::';&#+HDGTXDUWHU/#0LFKDHO#%HWKJH

$EEUHYLDWLRQV=

7DUJHW=##################7DUJHW#3UHIL[=
,78#FRXQWU\#FRGH#RU######1##1RUWK
$I##$IULFD###############(##(DVW
$P##$PHULFD##############6##6RXWK
$V##$VLD#################:##:HVW
(X##(XURSH###############&##&HQWUDO
0(##0LGGOH#(DVW
)68#)RUPHU#6RYLHW#8QLRQ

/DQJXDJHV=###############2WKHU#FRPPRQ#DEEUHYLDWLRQV=
$U####$UDELF#############EF#######EURDGFDVW
&K####&KLQHVH############OVE######/RZHU#6LGH#%DQG#0RGH
'X####'XWFK##############QG#######QRQ0GLUHFWLRQDO
(#####(QJOLVK############S[#######SURJUDP
)#####)UHQFK#############VFH+G,/
*#####*HUPDQ#############VNHG#####VFKHGXOH
*U####*UHHN##############VVE######6LQJOH#6LGHEDQG#0RGH
,#####,WDOLDQ############W[+HU,###WUDQVPLWWHU
-#####-DSDQHVH###########XVE######8SSHU#6LGH#%DQG#0RGH
.#####.RUHDQ#############PP2GG2\\#'DWH#+PRQWK2GD\2\HDU,
3#####3RUWXJXHVH#########GGPP\\########+GD\PRQWK\HDU,
5#####5XVVLDQ
6S####6SDQLVK
7XUN##7XUNLVK

'U1#-XHUJHQ#.XELDN#ü#*ROW]VWU1#4<#ü#'043:;4#%HUOLQ#ü#*(50$1<
HPDLO=
,QWHUQHW######################M1NXELDN#JP[1QHW#RU#M1NXELDN#ZHE1GH
)LGRQHW#+7R=#-XHUJHQ#.XELDN,##5=57432634153
:HE#3DJH=#####################KWWS=22VXUI1WR2'U1.XEL###+96,
##############################KWWS=22KRPH1VQDIX1GH2M1NXELDN2

----------------------------------------------------------------------

([WUDFWV#RI# LWHPV# VRXUFHG# WR#(/(&7521,&#';#35(66# +(';3,#PD\#EH# IXUWKHU

UHSURGXFHG# RQO\# E\# RUJDQL]DWLRQV# RU# LQGLYLGXDOV# ZKLFK# KDYH# RQ0JRLQJ

H[FKDQJH#DUUDQJHPHQWV#ZLWK#(';31
----------------------------------------------------------------------
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/,67#2)#7523,&$/#%$1'#67$7,216 E\#5DLPR#0lNHOl

,Q#HDFK#OLQH#\RX#ZLOO#ILQG=#IUHTXHQF\#+N+],/#VWDWLRQ/#ORFDWLRQ#DQG#FRXQWU\1
453#PHWHU#EDQG

564313#1RUWKHUQ#7HUULWRU\#6KRUWZDYH#6HUYLFH/#$OLFH#6SULQJV/#$XVWUDOLD
565813#1RUWKHUQ#7HUULWRU\#6KRUWZDYH#6HUYLFH/#7HQQDQW#&UHHN/#$XVWUDOLD
567313#)XMLDQ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#)X]KRX/#&KLQD
569313#5DGLR#0D\D/#*XDWHPDOD
56;313#5DGLR#(GXFDGRUD/#/LPHLUD/#%UD]LO
56<313#5DGLR#+XD\DFRFRWOD/#0H[LFR
56<313#::&5/#8QLWHG#6WDWHV#RI#$PHULFD
574313#5DGLR#(QJD/#3DSXD#1HZ#*XLQHD#+RII#DLU",
574813#:HQ]KRX#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#:HQ]KRX/#&KLQD
579313#5DGLR#$OYRUDGD/#5LR#%UDQFR/#%UD]LO
57;813#1RUWKHUQ#7HUULWRU\#6KRUWZDYH#6HUYLFH/#.DWKHULQH/#$XVWUDOLD
57<315#5DGLR#2LWR#GH#6HWHPEUR/#%UD]LO#+Y,

<3#PHWHU#EDQG

653313#7UDQV#:RUOG#5DGLR/#6ZD]LODQG
653813#5DGLR#5LEHLUDR#3UHWR/#%UD]LO
653813#5DGLR#:HVW#6HSLN/#5DGLR#6DQGDXQ/#3DSXD#1HZ#*XLQHD#+RII#DLU",
654313#5DGLR#([WHULRU#(VSDQD/#&RVWD#5LFD
654313#::&5/#8QLWHG#6WDWHV#RI#$PHULFD
65471;#55,#0DQDGR/#,QGRQHVLD#+Y,
655313#/D#9R]#GH#ORV#$QGHV/#(FXDGRU
655313#.RUHDQ#&HQWUDO#%URDGFDVWLQJ#6WDWLRQ/#+DPKXQJ/#1RUWK0.RUHD
655313#5DGLR#0RUREH/#3DSXD#1HZ#*XLQHD
655613#$OO#,QGLD#5DGLR/#6KLPOD/#,QGLD
656313#5DGLR#1HSDO/#1HSDO#+Y,
656313#:RUOG#%HDFRQ/#6RXWK0$IULFD
656315#5DGLR#(O#6RO#GH#/RV#$QGHV/#-XOLDFD/#3HUX#+Y,
656513#55,#%XNLWWLQJJL/#,QGRQHVLD#+Y,
65671;#5DGLR#/X]#\#6RQLGR/#+XiQRFR/#3HUX#+Y,
656813#5DGLR#:HVW#1HZ#%ULWDLQ/#3DSXD#1HZ#*XLQHD
657313#7UDQV#:RUOG#5DGLR/#6ZD]LODQG
657813#5DGLR#&OXEH/#9DUJLQKD/#%UD]LO
657813#$OO#,QGLD#5DGLR/#/XFNQRZ/#,QGLD
657813#5DGLR#*XOI/#3DSXD#1HZ#*XLQHD#+RII#DLU",
657<1;#5DGLR#/X]#\#9LGD/#6DQ#/XLV/#+RQGXUDV#+Y,
658313#3\RQJ\DQJ#%URDGFDVWLQJ#6WDWLRQ/#1RUWK0.RUHD
658313#5DGLR#3\RQJ\DQJ/#1RUWK0.RUHD
658319#5DGLR#4ROODVX\R/#+XDQXFR/#3HUX#+Y,
65831:#5DGLR#&RPDV/#/LPD/#3HUX#+Y,
658813#5DGLR#(GXFDGRUD#9#GH#$JRVWR/#;DSXUL/#%UD]LO
658813#%%&/#0H\HUWRQ/#6RXWK#$IULFD
659313#/D#9RL[#GX#6DKHO/#1LJHU
659313#5DGLR#0DGDQJ/#3DSXD#1HZ#*XLQHD
65971;#55,#*RURQWDOR/#,QGRQHVLD#+Y,
65:313#1DPLELDQ#%URDGFDVWLQJ#&RUSRUDWLRQ/#1DPLELD
65:813#5DGLR#6RXWKHUQ#+LJKODQGV/#3DSXD#1HZ#*XLQHD
65::13#5DGLR#0RFDPELTXH/#%HLUD/#0R]DPELTXH#+Y,
65;313#9RLFH#RI#3XMLDQJ/#6KDQJKDL/#&KLQD
65;313#/D#9R]#GHO#1DSR/#7HQD/#(FXDGRU#+Y,
65;615#5DGLR#(VWDFLRQ#:XDUL/#$\DFXFKR/#3HUX#+Y,
65;813#5DGLR#/D#9R]#GHO#5tR#7DUTXL/#&XHQFD/#(FXDGRU#+Y,
65;;13#5DGLR#0DGDJDVFDU/#0DGDJDVFDU#+Y,
65;<1;#5DGLR#&HQWUR/#$PEDWR/#(FXDGRU#+Y,
65<313#1DPLELDQ#%URDGFDVWLQJ#&RUSRUDWLRQ/#1DPLELD
65<313#9RLFH#RI#*X\DQD/#*HRUJHWRZQ/#*X\DQD
65<313#5DGLR#&HQWUDO/#3DSXD#1HZ#*XLQHD
663313#5DGLR#&XOWXUDO/#*XDWHPDOD/#*XDWHPDOD
663813#5DGLR#:HVWHUQ/#3DSXD#1HZ#*XLQHD#0#RII#DLU"
663913#=LPEDEZH#%URDGFDVWLQJ#&RUSRUDWLRQ/#=LPEDEZH
664313#5DGLR#0RVRM#&KDVNL/#&RFKDEDPED/#%ROLYLD
664813#$OO#,QGLD#5DGLR/#%KRSDO/#,QGLD
664813#5DGLR#0DQXV/#3DSXD#1HZ#*XLQHD
664913#6LHUUD#/HRQH#%URDGFDVWLQJ#6HUYLFH/#6LHUUD#/HRQH
665313#3\RQJ\DQJ#%URDGFDVWLQJ#6WDWLRQ/#1RUWK0.RUHD
665313#5DGLR#6RQGHU#*UHQVH/#6RXWK0$IULFD
66571;#5DGLR#0D\D/#%DULOODV/#*XDWHPDOD#+Y,
665813#5DGLR#7XSL/#6DR#3DXOR/#%UD]LO
665813#55,#3DODQJNDUD\D/#,QGRQHVLD
665813#5DGLR#1RUWK#6DORPRQV/#5DGLR#%RXJDLQYLOOH/#3DSXD#1HZ#*XLQHD
665913#)HGHUDO#5DGLR#&RUSRUDWLRQ#RI#1LJHULD/#/DJRV/#1LJHULD
665<18#5DGLR#2QGDV#GHO#+XDOODJD/#+XDQXFR/#3HUX#+Y,
666813#5DGLR#(DVW#6HSLN/#3DSXD#1HZ#*XLQHD

666813#%URDGFDVWLQJ#&RUSRUDWLRQ#RI#&KLQD/#7DLSHL/#7DLZDQ
666<1<#5DGLR#$OWXUD/#&HUUR#GH#3DVFR/#3HUX#+Y,
667813#$OO#,QGLD#5DGLR/#-DLSXU/#,QGLD
66771;#55,#7HUQDWH/#,QGRQHVLD#+Y,
667813#5DGLR#1RUWKHUQ/#3DSXD#1HZ#*XLQHD#+RII#DLU",
667813#&KDQQHO#$IULFD#2#5DGLR#/XVRIRQLD/#0H\HUWRQ/#6RXWK0$IULFD
668313#.RUHDQ#&HQWUDO#%URDGFDVWLQJ#6WDWLRQ/#3\RQJVRQJ/#1RUWK0.RUHD
668813#5DGLR#1DFLRQDO#GH#$QJROD/#$QJROD
668813#5DGLR#6LPEX/#3DSXD#1HZ#*XLQHD
668816#55,#-DPEL/#,QGRQHVLD#+Y,
668913#5DGLR#%RWVZDQD/#%RWVZDQD
669313#/D#9R]#GHO#8SDQR/#0DFDV/#(FXDGRU
669313#/D#9R]#GH#1DKXDOi/#*XDWHPDOD#+Y,
669813#5DGLR#&XOWXUD/#$UDUDTXDUD/#%UD]LO
669813#$OO#,QGLD#5DGLR/#'HOKL/#,QGLD
669813#5DGLR#0LOQH#%D\/#3DSXD#1HZ#*XLQHD
669913#*KDQD#%URDGFDVWLQJ#&RUSRUDWLRQ/#*KDQD
66:313#5DGLR#7H]XOXWODQ/&REDQ/#*XDWHPDOD#+Y,
66:813#5DGLR#1DFLRQDO#GH#$QJROD/#$QJROD#+Y,
66:813#5DGLR#&OXEH/#'RXUDGRV/#%UD]LO#+Y,
66:813#5DGLR#(GXFDGRUD/#*XDUDMD#0LULP/#%UD]LO
66:813#5DGLR#:HVWHUQ#+LJKODQGV/#3DSXD#1HZ#*XLQHD#+RII#DLU",
66:815#5DGLR#6DQ#$QWRQLR/#$WDOD\D/#3HUX#+Y,
66;313#5DGLR#&KRUWLV/#*XDWHPDOD
66;31;#0DODZL#%URDGFDVWLQJ#&RUSRUDWLRQ/#0DODZL
66;71<#5DGLR#(DVW#1HZ#%ULWDLQ/#3DSXD#1HZ#*XLQHD
66;813#5DGLR#(GXFDFDR#5XUDO/#7HIp/#%UD]LO
66;813#55,#.XSDQJ/#,QGRQHVLD#+Y,
66;813#570#0LUL/#6DUDZDN/#0DOD\VLD
66<313#/D#9RL[#GX#3HXSOH/#%XQLD/#&RQJR#'HP#5HS1
66<313#$OO#,QGLD#5DGLR/#*DQJWRN/#,QGLD
66<313#%%&#0H\HUWRQ/#6RXWK0$IULFD
66<413#5DGLR#(PLVRUD#&DPDUJR/#%ROLYLD
66<813#55,#%DQGDU#/DPSXQJ/#,QGRQHVLD
66<813#5DGLR#(DVWHUQ#+LJKODQGV/#3DSXD#1HZ#*XLQHD
66<913#=LPEDEZH#%URDGFDVWLQJ#&RUSRUDWLRQ/#=LPEDEZH
66<917#5DGLR#,QWHUQDFLRQDO#GHO#3HUX/#6DQ#3DEOR/#3HUX#+Y,
67<513#5DGLR#3DGLOOD/#3DGLOOD/#%ROLYLD#+Y,

:8#PHWHU#EDQG

6<3313#+XOXQ#%HU#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
6<3313#5DGLR#)UHHGRP#RI#&RPPXQLVW#3DUW\#LQ#,UDTL#.XUGLVWDQ#+Y,
6<3313#9RLFH#RI#WKH#3HRSOH#RI#,UDT/#8QNQRZQ#+Y,
6<3313#9RLFH#RI#WKH#6WUDLW/#)X]KRX/#&KLQD
6<371<#5DGLR#1HZ#,UHODQG/#3DSXD#1HZ#*XLQHD#+Y,
6<371<#55,#0HUDXNH/#,QGRQHVLD#+Y,
6<4813#%%&#:RUOG#6HUYLFH/#6LQJDSRUH
6<5313#.RUHDQ#&HQWUDO#%URDGFDVWLQJ#6WDWLRQ/#+\HVDQ/#1RUWK0.RUHD
6<5813#5DGLR#7DPSD/#-DSDQ
6<6313#.RUHDQ#%URDGFDVWLQJ#6\VWHP/#&KRJMLQ/#.RUHD
6<6813#=/;$/#/HYLQ/#1HZ#=HDODQG
6<7313#+XEHL#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
6<7313#.RUHDQ#&HQWUDO#%URDGFDVWLQJ#6WDWLRQ/#1RUWK0.RUHD
6<7813#5DGLR#7DPSD/#-DSDQ
6<7813#5DGLR#9DQXDWX/#9DQXDWX
6<8313#4LQJKDL#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
6<8813#5DGLR#.RUHD#YLD#8QLWHG#.LQJGRP
6<9313#.RUHDQ#&HQWUDO#%URDGFDVWLQJ#6WDWLRQ/#.DQJJD\/#1RUWK0.RUHD
6<9313#;LQMLDQJ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD#+Y,
6<9317#55,#3DOX/#,QGRQHVLD#+Y,
6<9813#5DGLR#)UDQFH#,QWHUQDWLRQDO/#)UDQFH
6<:313#1+./#-DSDQ
6<:313#.RUHDQ#&HQWUDO#%URDGFDVWLQJ#6WDWLRQ/#:RQVDQ/#1RUWK0.RUHD#+Y,
6<:313#)HGHUDO#5DGLR#&RUSRUDWLRQ#RI#1LJHULD/#(QXJX/#1LJHULD
6<:913#55,#3RQWLDQDN/#,QGRQHVLD#+Y,
6<;313#.RUHDQ#&HQWUDO#%URDGFDVWLQJ#6WDWLRQ/#1RUWK0.RUHD#+Y,
6<;813#9RLFH#RI#,UDQLDQ#.XUGLVWDQ/#8QNQRZQ#+Y,
6<;813#,556/#,WDO\
6<;817#55,#6XUDED\D/#,QGRQHVLD#+Y,
6<;:17#55,#0DQRNZDUL/#,QGRQHVLD#+Y,
6<<313#;LQMLDQJ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
733313#1HL#0HQJJX#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
733313#55,#3DGDQJ/#,QGRQHVLD#+Y,
733613#55,#.HQGDUL/#,QGRQHVLD#+Y,
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93#PHWHU#EDQG

7:8313#+XOXQ#%HU#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
7:8313#;L]DQJ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
7:8314#5DGLR#6DQ#)UDQFLVFR#6RODQR/#3HUX#+Y,
7:8513#5DGLR#+XDQWD#5333/#3HUX#+Y,
7:8613#55,#0DNDVVDU/#,QGRQHVLD#+Y,
7:861;#5DGLR#'LIXVRUD#GR#0DUDQKDR/#6DR#/XL]/#%UD]LO#+Y,
7:8813#5DGLR#(GXFDFDR#5XUDO/#&DPSR#*UDQGH/#%UD]L
7:9313#$OO#,QGLD#5DGLR/#/HK/#,QGLD
7:9313#$OO#,QGLD#5DGLR/#3RUW#%ODLU/#$QGDPDQ#)#1LFREDU#,VODQGV
7:9313#(/:$/#/LEHULD
7:9313#7UDQV#:RUOG#5DGLR/#6ZD]LODQG
7:9619#5DGLR#&KLQFKHURV/#&KLQFKHURV/#3HUX#+Y,
7:9813#5DGLRGLIXVRUD#*XDQD\/#%ROLYLD#+Y,
7:9813#5DGLR#5XUDO/#6DQWDUHP/#%UD]LO
7:9813#5DGLR#,QWHJUDFDR/#&UX]HLUR#GR#6XO/#%UD]LO
7:9813#5DGLR#&RQJR/#&RQJR
7:9913#55,#0HGDQ/#,QGRQHVLD
7:9919#5DGLR#&RQVWHODFLRQ/#*XDQD\/#%ROLYLD#+Y,
7::313#)HGHUDO#5DGLR#&RUSRUDWLRQ#RI#1LJHULD/#.DGXQD/#1LJHULD
7::314#5DGLR#&HQWLQHOD#GHO#6XU#+&'6,/#/RMD/#(FXDGRU#+Y,
7::71<#5DGLR#7DUPD/#3HUX#+Y,
7::813#5DGLR#$PDUHOD/#5ROLP#GR#0RXUD/#%UD]LO
7::813#5DGLR#&RQJRQKDV/#&RQJRQKDV/#%UD]LO
7::813#5DGLR#3RUWDO#GR#$PD]RQLD/#&XDLED/#%UD]LO
7::813#5DGLR#/LEHUDO/#%HOpP/#%UD]LO#+Y,
7::813#$OO#,QGLD#5DGLR/#,PSKDO/#,QGLD
7::813#7UDQV#:RUOG#5DGLR/#6ZD]LODQG
7:::13#5DGLRGLIIXVLRQ#*DERQDLVH/#/LEUHYLOOH/#*DERQ#+Y,
7::<1;#5DGLR#&RiWDQ/#*XDWHPDOD
7:;313#(PLVVRUD#3URYtQFLDO#.XDQGR0.XEDQJR/#$QJROD
7:;313#(PLVRUD#2QGD#0XVLFDO/#'RPLQLFDQ#5HSXEOLF#+Y,
7:;313#5DGLR#6DWHOOLWH/#6DQWD#&UX]/#3HUX#+Y,
7:;615#579#0DOLHQQH/#0DOL#+Y,
7:;813#5DGLR#%UDVLO#8333/#&DPSLQDV/#%UD]LO
7:;813#5DGLR#&DLDUL/#3RUWR#9HOKR/#%UD]LO
7:;813#1HL#0HQJJX#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
7:;819#5DGLR#6XSHU/#,EDJXp/#&RORPELD#+Y,
7:;81;#5DGLR#)HGHUDFLRQ/#(FXDGRU
7:;;13#5DGLR#%DOOLYLDQ/#6DQ#%RUMD/#%ROLYLD#+Y,
7:;<13#55,#)DN0)DN/#,QGRQHVLD#+Y,
7:<313#$OO#,QGLD#5DGLR/#&KHQQDL/#,QGLD
7:<313#$]DG#.DVKPLU#5DGLR/#3DNLVWDQ
7:<313#5DGLR#$WOiQWLGD/#,TXLWRV/#3HUX#+Y,
7:<813#5DGLR#0DOONX/#8\XQL/#%ROLYLD#+Y,
7:<813#5DGLR#'LIXVRUD/#$TXLGDXDQD/#%UD]LO
7:<813#5DGLR#5RVVLL/#8ODQ08GH/#5XVVLD
7:<815#5DGLR#/D#9R]#GH#ORV#&DUDV/#(FXDGRU#+Y,
7:<<1;#5DGLR#%XHQDV#1XHYDV/#*XDWHPDOD#+Y,
7;3313#$OO#,QGLD#5DGLR/#+\GHUDEDG/#,QGLD
7;3313#/HVRWKR#1DWLRQDO#%URDGFDVWLQJ#6HUYLFH/#/HVRWKR
7;3313#;(57$/#5DGLR#7UDQVFRQWLQHQWDO#GH#$PHULFD/#0H[LFR
7;331:#5DGLR#$UPRQLD/#$UJHQWLQD
7;3413#5DGLR#2ULHQWDO/#7HQD/#(FXDGRU#+Y,
7;3513#5DGLR#0DPRUH/#%ROLYLD#+Y,
7;3813#5DGLR#'LIXVRUD#GR#$PD]RQDV/#0DQDXV/#%UD]LO
7;3813#5DGLR#,WDWLDLD/#%HOR#+RUL]RQWH/#%UD]LO
7;4313#9RLFH#RI#$UPHQLD/#<HUHYDQ/#$UPHQLD
7;4716#5DGLR#(O#%XHQ#3DVWRU/#6DUDJXUR/#(FXDGRU#+Y,
7;471<#5DGLR#'LIXVRUD/#/RQGULQD/#%UD]LO
7;4813#5DGLR#%XUNLQD/#%XUNLQD#)DVR
7;4813#&KLQD#5DGLR#,QWHUQDWLRQDO/#&KLQD
7;4<14#/D#9R]#(YDQJpOLFD/#7HJXFLJDOSD/#+RQGXUDV#+Y,
7;5313#(PLVVRUD#3URYtQFLDO#GD#+XLOD/#$QJROD
7;5313#5DGLR#%RWVZDQD/#%RWVZDQD
7;5313#5DGLR#5RVVLL/#.KDQW\00DQVL\VN/#5XVVLD
7;5313#$OO#,QGLD#5DGLR/#&DOFXWWD/#,QGLD
7;5716#/D#9R]#GH#OD#6HOYD/#,TXLWRV/#3HUX#+Y,
7;571<#5DGLR#&DQFDR#1RYD/#&DFKRHLUD#3DXOLVWD/#%UD]LO
7;571<#5DGLR#0DP/#*XDWHPDOD#+Y,
7;5813#5DGLR#(FXFDGRUD/#%UDJDQFD/#%UD]LO
7;5813#5DGLR#5RVVLL/#<DNXWVN/#5XVVLD
7;5919#5DGLR#6LFXDQL/#6LFXDQL/#3HUX#+Y,
7;5;13#=LPEDEZH#%URDGFDVWLQJ#&RUSRUDWLRQ/#=LPEDEZH
7;5;13#5DGLR#0DXULWDQLH/#0DXULWDQLH#+Y,
7;6313#5DGLR#*ULJRWD/#%ROLYLD#+Y,
7;6313#+XD0\L#%URDGFDVWLQJ#&RUSRUDWLRQ/#)X]KRX/#&KLQD
7;6313#5DGLR#/LWRUDO/#/H#&HLED/#+RQGXUDV
7;6313#5DGLR#7KDLODQG/#7KDLODQG

7;6313#5DGLR#7iFKLUD/#6DQ#&ULVWREDO/#9HQH]XHOD
7;6413#5DGLR#/LUFD\/#3HUX#+Y,
7;6418#5DGLR#5HORM/#&RVWD#5LFD#+Y,
7;6813#1RUWKHUQ#7HUULWRU\#6KRUWZDYH#6HUYLFH/#$OLFH#6SULQJV/#$XVWUDOLD
7;6813#579#0DOLHQQH/#0DOL#+Y,
7;6816#5DGLR#7H]XOXWODQ/#*XDWHPDOD#+Y,
7;6913#5DGLR#%XHQDYHQWXUD/#%XHQDYHQWXUD/#&RORPELD#+Y,
7;7313#+HLORQJMLDQJ#3HRSOH*#V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
7;7313#5DGLR#,QWHURFHDQLFD/#6DQWD#5RVD#GH#4XLMRV/#(FXDGRU#+Y,
7;7313#$OO#,QGLD#5DGLR/#0XPEDL/#,QGLD
7;7313#5DGLR#$QGDKXD\ODV/#3HUX#+Y,
7;7314#5DGLR#9DOHUD/#9HQH]XHOD
7;7719#5DGLR#.*HNFKL/#*XDWHPDOD#+Y,
7;7813#5DGLR#)LGHV/#/D#3D]/#%ROLYLD#+Y,
7;7813#5DGLR#0HWHRURORJLD#3DXOLVWD/#,ELWLQJD/#%UD]LO
7;7813#55,#$PERQ/#,QGRQHVLD
7;7813#5DGLR#0DOD\VLD/#.DMDQJ/#0DOD\VLD
7;7815#5DGLR#&XOWXUD#2QGDV#7URSLFDLV/#0DQDXV/#%UD]LO
7;8313#&579#5DGLR#<DRQGH/#&DPHURRQ
7;8313#&KLQD#1DWLRQDO#5DGLR/#&KLQD
7;8313#$OO#,QGLD#5DGLR/#.RKLPD/#,QGLD
7;8313#0RQJRO#5DGLR/#0RQJROLD
7;8313#8]EHN#5DGLR/#8]EHNLVWDQ
7;8813#5DGLR#7URSLFDO/#%DUUD#GR#*DUFDV/#%UD]LO
7;8813#5DGLR#0R]DPELTXH/#0R]DPELTXH#+Y,
7;8817#5DGLR#/D#+RUD/#&XVFR/#3HUX#+Y,
7;9313#$OO#,QGLD#5DGLR/#'HOKL/#,QGLD
7;9813#5DGLR#&HQWHQDULR/#6DQWD#&UX]/#%ROLYLD#+Y,
7;9813#5DGLR#$OYRUDGD/#/RQGULQD/#%UD]LO
7;9813#5DGLR#0LVVRHV#GD#$PD]RQLD/#2ELGRV/#%UD]LO
7;9813#5DGLR#9HUGHV#)ORUHVWDV/#&UX]HLUR#GR#6XO/#%UD]LO#+Y,
7;9813#*DQVX#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#/DQ]KRX/#&KLQD
7;9813#/D#9R]#GH#&LQDUXFR/#$UDXFD/#&RORPELD#+Y,
7;:313#257%#&RWRQRX/#%HQLQ#+Y,
7;:313#5DGLR#/D#9R]#GH#8SDQR/#0DFDV/#(FXDGRU
7;:313#5DGLR#0DMHVWDG/#+XDQFD\R/#3HUX#+Y,
7;:313#6/%&/#6UL#/DQND
7;:813#5DGLR#'LIXVRUD#GH#5RUDLPD/#%RD#9LVWD/#%UD]LO
7;:813#5DGLR#.KDUD/#*HRUJLD
7;:813#55,#6RURQJ/#,QGRQHVLD#+Y,
7;:815#5DGLR#/D#&UX]#GHO#6XU/#/D#3D]/#%ROLYLD#+Y,
7;:913#5DGLR#6DPRURGLQND/#5XVVLD#+Y,
7;:<1;#5DGLR#1DFLRQDO#(VSHMR/#4XLWR/#(FXDGRU#+Y,
7;;313#5DGLR#%DQJODGHVK/#%DQJODGHVK#+Y,
7;;313#$OO#,QGLD#5DGLR/#/XFNQRZ/#,QGLD
7;;313#3URYLQFLDO#6WDWLRQ#7KDQ#+RD/#9LHWQDP
7;;413#5DGLR#&RPDV/#&RPDV/#3HUX#+Y,
7;;813#5DGLR#9R]#GR#&RUDFDR#,PDFXODGR/#$QiSROLV/#%UD]LO
7;;813#5DGLR#&OXEH#GR#3DUi/#%HOpP/#%UD]LO
7;;813#5DGLR#'LIXVRUD#$FUHDQD/#5LR#%UDQFR/#%UD]LO
7;;813#5DGLR#2QGDV#GHO#0HWD/#9LOODYLYHQFLR/#&RORPELD
7;;813#.HQ\D#%URDGFDVWLQJ#&RUSRUDWLRQ/#.HQ\D
7;;913#5DGLR#9LUJHQ#GHO#&DUPHQ/#3HUX#+Y,
7;<313#5DGLR#)UDQFH#,QWHUQDWLRQDOH/#0R\DEL/#*DERQ
7;<313#1DWLRQDO#%URDGFDVWLQJ#&RPPLVVLRQ/#3DSXD#1HZ#*XLQHD
7;<317#5DGLR#&KRWD/#&KRWD/#3HUX#+Y,
7;<813#5DGLR#%DUp/#0DQDXV/#%UD]LO
7;<813#5DGLR#,3%#$0/#&DPSR#*UDQGH/#%UD]LO
7;<813#/D#9R]#GHO#5tR#$UDXFD/#&RORPELD
7;<813#&RORPELD#(VWHUHR/#6DQWD#)H/#&RORPELD
7;<813#$OO#,QGLD#5DGLR/#.XUVHRQJ/#,QGLD
7;<813#5DGLR#0DOD\VLD/#6DUDZDN/#0DOD\VLD
7;<813#5DGLR#&KDQFKDPD\R/#/D#0HUFHG/#3HUX#+Y,
7;<813#5DGLR#7\XPHQ/#6LEHULD/#5XVVLD
7;<813#5DGLR#3DNLVWDQ/#3DNLVWDQ#+Y,
7<;;13#5DGLR#6DTXLVLOL/#(FXDGRU#+Y,
7<3313#9RLFH#RI#WKH#6WUDLW/#&KLQD
7<3313#5DGLR#&RQDUN\/#&RQDUN\/#*XLQHD#5HSXEOLF#+RII0DLU,
7<3513#6/%&/#6UL#/DQND#+Y,
7<371<#5DGLR#/D#2UR\D/#/D#2UR\D/#3HUX#+Y,
7<3813#5DGLR#$QKDQJXHUD/#$UDJXDLQD/#%UD]LO
7<3813#5DGLR#5HOyJLR#)HGHUDO/#5LR#GH#-DQHLUR/#%UD]LO
7<3816#5DGLR#(FRV#GHO#2ULQRFR/#3XHUWR#&DUUHQR/#&RORPELD#+Y,
7<3:13#1DWLRQDO#5DGLR#RI#&DPERGLD/#3KQRP#3HQK/#&DPERGLD
7<4313#1RUWKHUQ#7HUULWRU\#6KRUWZDYH#6HUYLFH/#7HQQDQW#&UHHN/#$XVWUDOLD
7<4313#$OO#,QGLD#5DGLR/#-DLSXU/#,QGLD
7<4313#=DPELD#1DWLRQDO#%URDGFDVWLQJ#&RUSRUDWLRQ/#=DPELD
7<4319#/D#9R]#GH#OD#0RVTXLWLD/#3XHUWR#/HPSLUD/#+RQGXUDV#+Y,
7<4718#5DGLR#&RUD/#/LPD/#3HUX#+Y,
7<4813#5DGLR#&%1#$QKDQJXHUD/#*RLDQLD/#%UD]LO
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7<4813#5DGLR#'LIXVRUD/#0DFDSD/#%UD]LO
7<4813#5DGLR#$UPRQLDV#GHO#&DTXHWi/#)ORUHQFLD/#&RORPELD
7<4813#*KDQD#%URDGFDVWLQJ#&RUSRUDWLRQ/#*KDQD
7<4813#.HQ\D#%URDGFDVWLQJ#&RUSRUDWLRQ/#.HQ\D
7<4813#5DGLR#3DNLVWDQ/#3DNLVWDQ
7<4<13#5DGLR#4XLWR/#(FXDGRU#+Y,
7<5313#$OO#,QGLD#5DGLR/#&KHQQDL/#,QGLD
7<571<#5DGLR#'LIXVRUD/#7DXEDWp/#%UD]LO
7<5813#+RQJKH#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD#+Y,
7<5813#55,#-DPEL/#,QGRQHVLD
7<5813#5DGLR#0R]DPELTXH/#0R]DPELTXH
7<5913#5DGLR#1DFLRQDO/#%DWD/#(TXDWRULDO#*XLQHD
7<5914#5DGLR#6DQ#0LJXHO/#5LEHUDOWD/#%ROLYLD#+Y,
7<6313#5DGLR#&RVWHQD#,QWHUQDFLRQDO/#6DQ#3HGUR#6XOD/#+RQGXUDV
7<6313#1DPLELDQ#%URDGFDVWLQJ#&RUSRUDWLRQ/#1DPLELD
7<6313#7XUNPHQ#5DGLR/#7XUNPHQLVWDQ
7<6413#55,#6XUDNDUWD/#,QGRQHVLD#+Y,
7<6813#5DGLR#&DSL[DED/#9LWyULD/#%UD]LO
7<6813#5DGLR#'LIXVRUD/#-DWDL/#%UD]LO
7<6813#.HQ\D#%URDGFDVWLQJ#&RUSRUDWLRQ/#.HQ\D
7<6813#5DGLR#7URSLFDO/#7DUDSRWR/#3HUX#+Y,
7<6<15#5DGLR#1RUWH/#0RQWHUR/#%ROLYLD#+Y,
7<6<18#5DGLR#$PD]RQDV/#3XHUWR#$\DFXFKR/#9HQH]XHOD#+Y,
7<7313#+XD0\L#%URDGFDVWLQJ#&RUSRUDWLRQ/#)X]KRX/#&KLQD
7<7313#$OO#,QGLD#5DGLR/#*XZDKDWL/#,QGLD
7<7313#5DGLR#6DQ#$QWRQLR/#3HUX#+Y,
7<7313#5DGLR#0L[#0DVWHU/#5XVVLD
7<7313#6/%&/#6UL#/DQND
7<7813#5DGLR#,OOLPDQL/#/D#3D]/#%ROLYLD
7<7813#$#9R]#GR#6DR#)UDQFLVFR/#3HWUROLQD/#%UD]LO#+Y,
7<7813#5DGLR#'LIXVRUD/#3RFRV#GH#&DOGDV/#%UD]LO
7<7813#5DGLR#3URJUHVR/#3RUWR#9HOKR/#%UD]LO#+Y,
7<7<1<#5DGLR#%DKD*L/#2WDYDOR/#(FXDGRU#+Y,
7<8313#9RLFH#RI#$PHULFD/#3LQKHLUD/#6DR#7RPH
7<8313#5DGLR#1DFLRQDO#GH#$QJROD/#$QJROD#+Y,
7<8313#9RLFH#RI#3XMLDQJ/#6KDQJKDL/#&KLQD
7<8313#$OO#,QGLD#5DGLR#.DVKPLU/#6ULQDJDU/#,QGLD
7<8313#1HL#0HQJJX#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
7<8314#5DGLR#0DGUH#GH#'LRV/#3HUX#+Y,
7<8513#(P1#3URYLQFLDO#0DSXWR#H#*D]D/#0R]DPELTXH
7<8813#5DGLR#&OXEH/#5RQGRQRSROLV/#%UD]LO
7<8813#5DGLR#&XOWXUD/#&DPSRV/#%UD]LO#+Y,
7<8813#5DGLR#1DFLRQDO/#%RJRWD/#&RORPELD
7<8817#5DGLR#&XOWXUDO#$PDXWD/#+XDQWD/#3HUX#+Y,
7<8<13#9RLFH#RI#9LHWQDP/#9LHWQDP#+Y,
7<9313#$OO#,QGLD#5DGLR/#5DQFKL/#,QGLD
7<9313#5DGLR#9DQXDWX/#9DQXDWX
7<9313#6,%&#+RQLDUD/#6DORPRQ#,VODQGV
7<9313#92$/#6DR#7RPH
7<9314#5DGLR#)HGHUDFLRQ/#6XFXD/#(FXDGRU
7<9315#5DGLR#9LOOD/#6DQWR#'RPLQJR/#'RPLQLFDQ#5HSXEOLF#+Y,
7<9316#5DGLR#+5(7/#3XHUWR#/HPSLUD/#+RQGXUDV
7<9813#5DGLR#$OYRUDGD/#3DULQWLQV/#%UD]LO
7<9813#1DPLELDQ#%URDGFDVWLQJ#&RUSRUDWLRQ/#1DPLELD
7<9813#9RLFH#RI#5XVVLD/#7DMLNLVWDQ
7<9813#3URYLQFLDO#6WDWLRQ#5DGLR#6RQ#/D/#9LHWQDP
7<9813#&KULVWLDQ#9RLFH/#=DPELD
7<:313#;LQMLDQJ#3HRSOH*V#%URDGFDVVWLQJ#6WDWLRQ/#&KLQD
7<:313#5DGLR#,PDJHQ/#7DUDSRWR/#3HUX#+Y,
7<:313#5DGLR#5XPERV/#9LOOD#GH#&XUD/#&RORPELD
7<:313#$OO#,QGLD#5DGLR/#6KLOORQJ/#,QGLD
7<:71;#5DGLR#GHO#3DFLILFR/#/LPD/#3HUX#+Y,
7<:813#5DGLR#0XQGLDO/#6mR#3DXOR/#%UD]LO
7<:813#)XMLDQ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#)X]KRX/#&KLQD
7<:813#5DGLR#2QGDV#GHO#2UWHJXD]D/#&RORPELD
7<:813#9RLFH#RI#5XVVLD/#5XVVLD
7<:813#7DMLN#5DGLR/<DQJL0<XO/7DMLNLVWDQ
7<:913#5DGLR#8JDQGD/#.DPSDOD/#8JDQGD
7<;313#;LQMLDQJ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#8UXPTL/#&KLQD
7<;313#(FRV#GHO#7RUEHV/#6DQ#&ULVWREDO/#9HQH]XHOD
7<;813#5DGLR#%UDVLO#&HQWUDO/#*RLDQLD/#%UD]LO
7<<313#+XQDQ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
7<<313#$OO#,QGLD#5DGLR/#,WDQDJDU/#,QGLD
7<<31<#5DGLR#$QLPDV/#&KRFD\D/#%ROLYLD#+Y,
7<<31<#5DGLR#$SLQWLH/#3DUDPDULER/#6XULQDP#+Y,
7<<413#5DGLR#$QFDVK/#+XDUD]/#3HUX#+Y,

7<<613#$)576#6LJRQHOOD/#,WDO\
7<<81;#5DGLR#$QGLQD/#+XDQFD\R/#3HUX#+Y,
833313#3URYLQFLDO#6WDWLRQ#%LQK#7KXDQ/#9LHWQDP
833313#3URYLQFLDO#6WDWLRQ#5DGLR#<HQ#%DL/#9LHWQDP
833613#5DGLR#1DFLRQDO/#(TXDWRULDO#*XLQHD#+Y,
833813#5DGLR#1HSDO/#1HSDO#+Y,
833813#570#.XFKLQJ/#6LEX/#0DOD\VLD
833<18#5DGLR#0DGDJDVFDU/#0DGDJDVFDU#+Y,
833<1:#5DGLR#&ULVWDO#,QWHUQDFLRQDO/#'RPLQLFDQ#5HSXEOLF#+Y,
834313#&579#5DGLR#*DURXD/#&DPHURRQ#+Y,
834313#&HQWUDO#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
834313#$OO#,QGLD#5DGLR/#7KLUXSXUDP/#,QGLD
834313#570#0DGDJDVFDU/#0DGDJDVFDU
834416#(VFXHODV#5DGLRIyQLFDV#3RSXODUHV/#5LREDPED/#(FXDGRU#+Y,
83471;#5DGLR#3LRQHLUD#GH#7HUHVLQD/#%UD]LO#+Y,
834813#(PLVVRUD#3URYtQFLDO#GR#1DPLEH/#$QJROD
834813#5DGLR#%UDVLO#7URSLFDO/#&XLDED/#%UD]LO#+Y,
834813#5DGLR#3LRQHLUD/#7HUHVLQD/#%UD]LO#+Y,
834813#7XUNPHQ#5DGLR/#7XUNPHQLVWDQ
834;1;#5DGLR#+RUL]RQWH/#&KDKDSR\DV/#3HUX#+Y,
834<19#(FRV#GHO#$WUDWR/#4XLEGD/#&RORPELD
835313#-LDQJ[L#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
835313#2571#1LDPH\/#1LDPH\/#1LJHU#+Y,
835313#6,%&#+RQLDUD/#6RORPRQ#,VODQGV
835813#1RUWKHUQ#7HUULWRU\#6KRUWZDYH#6HUYLFH/#.DWKHULQH/#$XVWUDOLD
835813#257%#3DUDNRX/#%HQLQ#+Y,
835813#5DGLR#5HEHOGH/#&XED
835813#5DGLR#4XLOODEDPED/#3HUX#+Y,
835813#5DGLR#7DVKNHQW/#8]EHNLVWDQ
835913#5DGLR#8JDQGD/#.DPSDOD/#8JDQGD
835:13#5DGLR#3DNLVWDQ/#3DNLVWDQ#+Y,
836313#&KLQD#1DWLRQDO#5DGLR/#&KLQD
836313#$GYHQWLVW#:RUOG#5DGLR28QLYHUVLW\#1HWZRUN/#&RVWD#5LFD
836313#570#6DUDZDN/#0DOD\VLD
836313#5DGLR#7RQJD/#7RQJD
836313#3URYLQFLDO#6WDWLRQ#'LD#7LHQJ#1RL/#9LHWQDP
836813#5DGLR#$SDUHFLGD/#%UD]LO#+Y,
836813#5DGLR#(GXFDFDR#5XUDO/#&RDUL/#%UD]LO#+Y,
836813#579#&HQWUDIULFDLQH/#%DQJXL/#&HQWUDO#$IULFDQ#5HSXEOLF#+Y,
836813#5DGLR#7DVKNHQW/#8]EHNLVWDQ
836<15#5DGLR#/LEHUWDG/#-XQLQ/#3HUX#+Y,
836<1<#55,#3HNDQEDUX/#,QGRQHVLD#+Y,
837313#)XMLDQ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
837313#/D#9R]#GH#<RSDO/#&RORPELD
837313#5DGLR#/D#9R]#GHO#8SDQR/#0DFDV/#(FXDGRU
837313#*HRUJLDQ#5DGLR/#'XVKHWL/#*HRUJLD
837313#$OO#,QGLD#5DGLR/#-H\SRUH/#,QGLD
837313#5DGLR#7DVKNHQW/#8]EHNLVWDQ
837613#(PLVVRUD#3URYtQFLDO#GH#%HQJXHOD/#$QJROD
837813#5DGLR#&XOWXUD#GR#3DUD/#%HOHP/#%UD]LO
837915#5DGLR#,QWHUJUDFLyQ/#3HUX#+Y,
837:13#5DGLRGLIIXVLRQ#7RJRODLVH/#/RPp/#7RJR
838313#*XDQJ[L#)RUHLJQ#%URDGFDVWLQJ#6WDWLRQ/#&KLQD
838313#7KH#9RLFH#RI#WKH#6WUDLW/#&KLQD
838313#$OO#,QGLD#5DGLR/#$L]DZO/#,QGLD
838313#5DGLR#7DQ]DQLD/#'DU0HV06DODDP/#7DQ]DQLD
838619#5DGLR#$FREDPED/#$FREDPED/#3HUX#+Y,
83871<#5DGLR#)DUR#GHO#&DULEH/#&RVWD#5LFD#+Y,
838813#5DGLR#-RUQDO#$#&ULWLFD/#0DQDXV/#%UD]LO+Y,
838813#5DGLR#'LIXVRUD/#&DFHUHV/#%UD]LO
838813#5)2#&D\HQQH/#)UHQFK#*X\DQD#+Y,
838813#5DGLR#3DNLVWDQ/#3DNLVWDQ
839313#;LQMLDQJ#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#8UXPTL/#&KLQD
839313#5DGLR#3URJUHVR/#/RMD/#(FXDGRU#+Y,
839313#5DGLR#7DVKNHQW/#8]EHNLVWDQ
839318#5DGLR#%ROLYDU/#3HUX#+Y,
839913#/D#9RL[#GX#3HXSOH/#*RQJR#'151#+Y,
839:13#2QGDV#GHO#6XURULHQWH/#4XLOODEDPED/#3HUX#+Y,
83:313#::&5/##1DVKYLOOH/#8QLWHG#6WDWHV#RI#$PHULFD
83:813#9RLFH#RI#3XMLDQJ/#&KLQD
83:91;#&$5$&2//#&ROXPELD
83;719#5DGLR#0XQGR/#&XVFR/#3HUX#+Y,
83;813#:*7*/#0F&D\VYLOOH/#8QLWHG#6WDWHV#RI#$PHULFD
83<313#&HQWUDO#3HRSOH*V#%URDGFDVWLQJ#6WDWLRQ/#&KLQD

Y# #YDULDEOH#IUHTXHQF\

+5DLPR#0lNHOl*V# %7URSLFDO#5DGLR#6WDWLRQV%#RQ# WKH#ZHE/#Y73#0#37#$XJXVW#5334/#YLD#-.%,
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';#/2*%22.
/RJV#DURXQG#WKH#FORFN

####E\#$VKRN#.XPDU#%RVH/#7RURQWR/#&DQDGD
###(00DLO=#ORJERRN#ZZG[F1GH

/21*#)#0(',80:$9(#%$1'6

)UHTX1)UHTX1)UHTX1)UHTX1 87&87&87&87& 6,1326,1326,1326,132 ,78,78,78,78 5DGLR#6WDWLRQ5DGLR#6WDWLRQ5DGLR#6WDWLRQ5DGLR#6WDWLRQ /DQJXDJH/DQJXDJH/DQJXDJH/DQJXDJH 3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV 'DWH'DWH'DWH'DWH 5HS15HS15HS15HS1

48613 4<33 78777 586 51#5RVVLL/#.RPVRPROVN 5XVVLDQ 4<3304833/#QR#ORFDO#SURJUDPV 343; +2-
4;<13 5463 78777 586 $PXUVNRH#51 5XVVLDQ /RFDO#ZHDWKHU/#DG/#P[#229393 353; +2.
87<13 3<63 78777 586 0D\DN/#6YRERGQ\\ 5XVVLDQ 363; +2.
8;813 3583 78777 586 51#=H\D/#%HJROVN 5XVVLDQ 358;#FORVLQJ#DQQRXQFHPHQW 363; +2.
8;813 3<33 78777 586 9R#5XVVLD/#%HORJROVN &KLQHVH 1HZV#+3<3304333, 363; +2.
93613 3:63 78777 586 0D\DN/#%HORJROVN 5XVVLDQ 363; +2.
95413 4<33 88888 586 .KDEDURYVNRH#51 5XVVLDQ 6LJQ#RQ/#QDWLRQDO#DQWKHP/#,' 343; +2-
:4413 5333 88888 586 51#9RVWRN#5RVVLL/#.KDEDURYVN 5XVVLDQ 62RQ/#P[/#,'/#ZHDWKHU 393; +2-
:9813 5433 88888 586 51#.KDEDURYVN 5XVVLDQ 62RQ/#,' 343; +2-
;:613 4833 88888 586 51#5RVVLL/#.KDEDURYVN 5XVVLDQ 6LJQ#RQ#DW#4833 633: +2-
<<<13 3<83 78777 586 51#<XQRVW*/#%LURELG]KDQ 5XVVLDQ &KULVWLDQ#S[#E\#7:5 363; +2-

433;13 4533 88888 586 51#<XQRVW*/#.KDEDURYVN 5XVVLDQ 2246::#)#48:8/#V2RII#DW#4733 633: +2-
446713 5333 88888 586 $YWRUDGLR/#.KDEDURYVN 5XVVLDQ 62RQ#ZLWK#FKLPH#DQG#,' 393; +2-
44;;13 3733 88888 586 51#'9$2)(%&/#.KDEDURYVN 5XVVLDQ 62RQ/#ORQJ#RSHQLQJ#DQQRXQFHP1 393; +2-
44;;13 3<63 88888 586 51#'9$2)(%&/#.KDEDURYVN 5XVVLDQ 0[)WDON/#433304433V2RII#.RUHDQ 633: +2-
474613 538< 88888 586 5XVVNRH#5DGLR 5XVVLDQ 62RQ/#ZHVWHUQ#SRSV/#FDQQHG#,'V 393; +2-

7523,&$/#%$1'6

)UHTX1)UHTX1)UHTX1)UHTX1 87&87&87&87& 6,1326,1326,1326,132 ,78,78,78,78 5DGLR#6WDWLRQ5DGLR#6WDWLRQ5DGLR#6WDWLRQ5DGLR#6WDWLRQ /DQJXDJH/DQJXDJH/DQJXDJH/DQJXDJH 3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV 'DWH'DWH'DWH'DWH 5HS15HS15HS15HS1

567<1; 4558 68666 .5( .&%6/#6DULZRQ .RUHDQ 6RQJ#E\#IHPDOH#VLQJHU 4;3; +2
653813 448; 68666 31* 51#6DQGDXQ 3LGJLQ 0[/#4533#,'/#FKRUXV#P[ 543: .+
65971: 4369 67676 ,16 55,#*RURQWDOR ,QGRQHVLDQ 7DON#DQG#P[/#,'#DW#4433 533; .+
665<19 4368 56655 358 2QGDV#GHO#+XDOODJD/#+XDQXFR +XD\QRV )XOO#,'#LQ#6SDQLVK 3<3: $/6
667813 4633 6,2 676 ,16 55,#7HUQDWH ,QGRQHVLDQ 0DQ#)#ZRPDQ#ZLWK#FRPPHQW 473; .$%
6<5813 4543 6,2 777 - 51#7DPSD -DSDQHVH 0DQ#)#ZRPDQ#ZLWK#FRPPHQW 443; 6+0
6<7813 4548 6,2 766 - 51#7DPSD -DSDQHVH 0DQ#)#ZRPDQ#ZLWK#FRPPHQW 443; 6+0
6<:913 4638 66666 ,16 55,#3RQWLDQDN ,QGRQHVLDQ 7DON/#,'#DW#464< 543; .+
6<:913 4648 6,2 676 ,16 55,#3RQWLDQDN ,QGRQHVLDQ &RPPHQW 4:3; .$%
6<;813 4553 6,2 666 .25 (FKR#RI#+RSH .RUHDQ &RPPHQWV/#DPDWHXU#UDGLR#450 443; 6+0

733313 4556 6,2 666 &+1 1HL#0HQJJX &KLQHVH &RPPHQWV#E\#PDQ#)#ZRPDQ 443; 6+0
739315 4946 58665 &/$ &ODQGHVWLQH#9R#3HRSOH#RI#.XUGLVWDQ .XUGLVK 7DON/#,'#495:/#229<<8#+78766, 533; .+
796813 4858 68666 7-. 7DMLN#51 7DMLN /RFDO#P[ 463; +2
79;413 4463 57554 %2/ 51#3DLWLWL#+S, 6SDQLVK 'LDORJXH#RI#PDQ#)#ZRPDQ/#P[ 633: *,
7:5813 468: 6,2 575 %50 51#0\DQPDU (QJOLVK &RPPHQW/#,'/#PDLO#DGGUHVV 383; .$%
7::313 4<88 68766 1,* 51#1LJHULD#.DGXQD (QJOLVK 4<8<#GUXPV/#5333#,'/#QHZV 483; .+
7::813 4939 78676 ,1' $,5#,PSKDO +LQGL ,QGLDQ#P[/#,'#DW#4946 3;3; .+
7:::14 4<73 6 6 ,16 55,#-DNDUWD ,QGRQHVLDQ 0DOH#KRVW#WDNLQJ#SKRQH#FDOOV 553; 32
7:<313 4975 6,2 676 3$. $]DG#.DVKPLU#51 .DVKPLUL ,QGLDQ#VW\OH#P[/#,'#497;1 3;3; 6+0
7:<813 4533 66665 586 51#5RVVLL/#8ODQ#8GH 5XVVLDQ 463; +2
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7;4813 534; 67666 %)$ 5GLII1#1DW1#GX#%XUNLQD#)DVR )UHQFK /RFDO#SRSV#P[/#,'#DW#5363 473; .+
7;5313 4863 77676 ,1' $,5#.RONDWD (QJOLVK 1HZV#)#WDON/#,'#DW#4933 3;3; .+
7;5917 4388 57565 358 51#6LFXDQL/#&XVFR 6SDQLVK /RFDO#DGV#UHDG#E\#PDQ 3<3: $/6
7;6813 533: 68666 0/, 5GLII1#79#0DOLHQQH )UHQFK 7DON/#227:;6#+68565, 473; .+
7;6816 5353 67666 0/, 51#79#0DOLHQQH )UHQFK ,'#)#PDOH#WDON/#5363#LQWHUYLHZ 593: ,1
7;7813 5339 6 7 071 57#0DXULWDQLH $UDELF 1HZV#E\#PDQ/#YHU\#JRRG#DXGLR 3<3; =/
7;8313 4433 67766 01* .KRNK#7HQJHO#+%OXH#6N\,#5DGLR 0RQJROLDQ 1HZV/#$PHULFDQ#KLW#SRSV 463; +2
7;8313 538: 6 6 &+1 &15#5 &KLQHVH ,6#)#,'#PDQ\#WLPHV 3;3; =/
7;8819 3<8: 57765 358 51#/D#+RUD/#&XVFR +XD\QRV $GV#LQ#4XHFKXD/#,'#LQ#6SDQLVK 3<3: $/6
7;9813 3<84 57765 % 51#0LVVRHV#GD#$PD]RQLD/#2ELGRV 7XSD 5HOLJ1#WDONV#LQ#7XSD 3<3: $/6
7;:719 4457 67666 ,16 55,#6RURQJ ,QGRQHVLDQ 3RSV#DQG#PDOH#WDON 543; ,1
7;:91: 3<74 67766 %2/ 51#/D#&UX]#GHO#6XU/#/D#3D] $\PDUD 5HOLJ1#DQWKHPV#.#FRPPHQWDU\ 3<3: $/6
7;;313 4744 67766 ,1' $,5#/XFNQRZ +LQGL 7DON#)#,QG1#P[/#,'#DW#4747 473; .+
7;;91; 4355 57665 358 51#9LUJHQ#GHO#&UDPHQ/#+XDQFDYHOLFD 6SDQLVK ,'#.#IUHT1#DQQ1/#ORFDO#DGV 3<3: $/6
7;<313 5433 6 6 31* 1%& 3LGJLQ 1HZV 3;3; =/
7<371: 434: 57765 358 51#/D#2UR\D/#/D#2UR\D 6SDQLVK /RFDO#P[/#WLPH#DQQ1/#,' 3<3: $/6
7<4313 4:67 78777 ,1' $,5#-DLSXU (#)#+LQGL (QJO1#)#+LQGL#Q[/#4:73#,'#.#V2RII# 3;3; .+
7<4<13 4348 47664 (4$ 51#4XLWR#+7,/#4XLWR 6SDQLVK &RPPHQW1#E\#PDQ 3<3: $/6
7<4<13 4653 6,2 676 (4$ 51#4XLWR 6SDQLVK 5DSLG#FRPPHQW 473; .$%
7<6313 4733 68666 7.0 7XUNPHQ#51#+WHQW1, 7XUNPHQ /RFDO#P[#)#WDON 453; +2
7<7313 4378 68666 586 51#0L[#0DVWHU/#<DNXWVN 5XVVLDQ 5RFN#'- 3;3: +2
7<7313 4447 67666 586 51#0L[#0DVWHU 5XVVLDQ 5XVV1#SRSV#)#PDOH#WDON/#,' 433; ,1
7<8313 4379 67655 358 51#0DGUH#GH#'LRV/#3XHUWR#0DOGRQDGR 6SDQLVK 7LPH#FKHFN/#ORFDO#DGV/#WLPH#.#,' 3<3: $/6
7<8313 486< 68666 ,1' $,5#6ULQDJDU (#)#.DVKP1 (#Q[#DQG#WDON/#4878#,' 453; .+
7<9813 4:35 68665 =0% &KULVWLDQ#9RLFH (QJOLVK 3RS#P[/#,'#DW#4:37 393; .+
7<9813 4<88 58665 =0% &KULVWLDQ#9RLFH (QJOLVK 5;3: +1
7<:313 4943 68666 ,1' $,5#6KLOORQJ (QJOLVK 3RS#P[/#(#,'#DW#4949 3<3; .+
7<:814 3<66 67766 358 51#GHO#3DFLILFR/#/LPD 6SDQLVK 5HOLJ1#S[#E\#PDQ 3<3: $/6
7<:913 4<88 68666 8*$ 51#8JDQGD (#)#6ZDKLOL 7DON/#,'#DW#5336 543; .+
7<<518 4438 67565 358 51#$QFDVK 6SDQLVK 7DON#)#KD\QR#P[/#,'#DW#444< 363; .+
7<<519 4346 57665 358 51#$QFDVK/#+XDUD] 6SDQLVK 5HOLJ1#S[#E\#ZRPDQ 3<3: $/6

833613 4<63 6 6 *1( 51#1DFLRQDO/#%DWD 6SDQLVK 3;3; =/
833<19 534: 57775 0'* 579#0DODJDV\ 8QNQRZQ 5353#,' 5;3: +1
834813 4733 67666 7.0 7XUNPHQ#51#+WHQW1, 7XUNPHQ /RFDO#P[/#127#SDUDOOHO#7<63 453; +2
834814 4334 57765 % 51#&XOWXUD/#&XLDED 3RUWXJXHVH )XOO#,'/#P[/#DQQ1#E\#PDQ 3<3: $/6
835319 4;88 66765 1*5 5GLII1#79#1LJHU )UHQFK $IULFDQ#GUXPV/#4<34#,'/#P[.WDON 553: .+
835813 4334 57765 &8% 51#5HEHOGH/#/D#+DEDQD 6SDQLVK 1HZV/#WLPH#DQQ1/#VSRUWV 4<3: $/6
836<15 4374 66655 358 51#/LEHUWDG/#-XQLQ 6SDQLVK 3HUXYLDQ#IRON#P[/#,'/#ORFDO#DGV 3<3: $/6
837313 4586 76776 ,1' $,5#-H\SRUH +LQGL 7DON#)#,QGLD#P[/#,'#DW#4658 463; .+
838313 4<87 68666 7=$ 51#7DQ]DQLD 8QNQRZQ 5;3: +1
838813 4339 57765 % 51#'LIXVRUD/#&DFHUHV 3RUWXJXHVH 0[/#,'#E\#PDQ/#WLPH#DQQ1 3<3: $/6

6+257:$9(#%$1'6

)UHTX1)UHTX1)UHTX1)UHTX1 87&87&87&87& 6,1326,1326,1326,132 ,78,78,78,78 5DGLR#6WDWLRQ5DGLR#6WDWLRQ5DGLR#6WDWLRQ5DGLR#6WDWLRQ /DQJXDJH/DQJXDJH/DQJXDJH/DQJXDJH 3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV3URJUDPPH#'HWDLOV 'DWH'DWH'DWH'DWH 5HS15HS15HS15HS1

847813 4565 6,2 666 &+1 &KLQD#51#,QW1 8QNQRZQ :RPDQ#ZLWK#ORQJ#WDON 443; 6+0
85<313 4533 56665 586 51#5RVVLL/#.UDVQR\DUVN 5XVVLDQ 463; +2
883313 4788 67665 """ 9RLFH#RI#7LJUD\#5HYROXWLRQ 7LJUH 7DONV 3:3; .+
8;6313 4558 6,2 766 &+1 &3%6 &KLQHVH &RPPHQWV/#RII#WKH#DLU#E\#4563 443; 6+0
8;9313 4568 6,2 666 &+1 91#-LQOLQJ &KLQHVH &RPPHQWV#DQG#P[ 443; 6+0
8;;313 456; 6,2 766 &+1 &3%6 &KLQHVH /RQJ#WDON#)#FRPPHQWV 443; 6+0
8<5713 4573 6,2 666 971 9R#9LHWQDP 9LHWQDPHVH 9LHWQ1#P[ 443; 6+0
8<5813 4473 67776 971 9R#9LHWQDP0'6 9LHWQDPHVH %ULGJH#P[/#WKHQ#WDON#E\#PDQ 633: *,
8<7313 4533 66766 586 51#5RVVLL/#0DJDGDQ#+$UPDQ, 5XVVLDQ 22:653 3;3: +2
8<8517 4447 57765 %2/ 5DGLR#3LR#;,,/2UXUD 6SDQLVK )RON#6RQJV 483: ,1
8<8518 4443 67565 %2/ 51#3LR#'RFH 6SDQLVK 7DON#)#P[/#,'#DW#4445 343; .+
8<9813 388: 6 506 % 51#1RYD#9LVDR 3RUWXJXHVH 5HOD\#5DGLR#7UDQV#0XQGLDO 3;3; 32
8<;813 5337 67766 &2* 579#&RQJRODLVH )UHQFK 5:3: +1
8<;813 5357 77767 &2* 5GLII1#71#&RQJRODLVH )UHQFK $IULFDQ#SRS#P[/#,'#DW#535: 543: .+
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8<;81; 4536 66676 %50 51#0\DQPDU %XUPHVH 5HJLRQDO#P[#SUJ1#ZRPDQ#KRVWHG 633: *,
8<<313 478< 66766 (7+ 51#(WKLRSLD $PKDULF ,6#DQG#,'/#WDON 453; .+
8<<815 3863 6 506 358 51#0HORGLD/#/LPD 6SDQLVK /RQJ#WDON/#ODWLQ#SRSV 3;3; 32

933313 4585 6,2 766 61* 51#6LQJDSRUH#,QW1 &KLQHVH &RPPHQWV#.#SRS#P[/#,'#458< 443; 6+0
935313 4636 6,2 766 $86 51#$XVWUDOLD#YLD#6KHSSDUWRQ (QJOLVK 1HZVFDVW#)#,QWHUYLHZV 443; 6+0
935313 4638 6,2 666 3+/ 9DWLFDQ#51#UHOD\ &KLQHVH 0DVV#DQG#FKRLU#P[ 443; 6+0
935813 3433 66666 '20 5DGLR#$PDQHFHU 6SDQLVK :RUOG#1HZV#)#0XVLF 353: 0$+
935813 433< 57765 %2/ 51#,OOLPDQL/#/D#3D] $\PDUD 1HZV#LQ#$\PDUD/#$QGHDQ#P[ 4<3: $/6
939313 5463 78777 586 $PXUVNRH#51 5XVVLDQ /RFDO#ZHDWKHU/#DG/#P[#224;< 353; +2.
93941; 4333 65765 % 51#7XSL 3RUWXJXHVH ,'#DW#4339/#450#51#7DQSD#9388 5<3: +1
93:313 4648 6,2 766 .5( 9RLFH#RI#.RUHD/#3\RQJ\DQJ -DSDQHVH /RJ#WDON2FRPPHQWV 443; 6+0
93:415 3<8; 77776 ,16 5DGLR#5HS1#,QGRQHVLD/-D\DSXUD ,QGRQHVLDQ 0XVLF#DQG#1HZV/,' 543: .+
93:415 3<8; 77776 ,16 55,#-D\DSXUD ,QGRQHVLDQ 0[#SURJU/#,'#DW#4347/4357.4363 543: .+
93;813 4<63 67776 ' %D\HULVFKHU#5XQGIXQN *HUPDQ ,'#DW#5333 5:3: +1
93;813 535: 67666 ' %D\HULVFKHU#5XQGIXQN *HUPDQ 1HZV#S[/#,'#DW#535<#)#5433 543; ,1
93<313 5335 58765 1,* 51#1LJHULD#.DGXQD 8QNQRZQ 227::3 633: +1
943313 4:38 66655 %,+ 5DGLR#<XJRVODYLD $OEDQLDQ 1HZV 633: :%
944813 4655 6,2 655 &+1 3/$ &KLQHVH &RPPHQWV#)#P[ 443; 6+0
946313 4533 77777 /$2 /DR#1DWLRQDO#5DGLR /DRWLDQ 1HZV#E\#PDQ1#2279931:8 633: *,
94671; 4335 56765 %2/ 51#6DQWD#&UX] 6SDQLVK 553: +1
946813 3<8; 66666 % 5DGLR#$SDUHFLGD/$SDUHFLGD 3RUWXJHVH 7DONV 4:3: .+
947313 438< 66666 &8% 51#5HEHOGH 6SDQLVK 7DON/#,'#DW#4434/#*RRG#6LJQDO 353; .+
948813 4384 57665 %2/ 5DGLR#)LGHV 6SDQLVK 7DON#DQG#,' 4:3: ,1
949313 4337 67666 &$1 &.-8 (QJOLVK &%&#1HZV 453: .+
949813 4553 67776 971 9R#9LHWQDP0'67 +*PRQJ 0DQ#VLQJLQJ1#228368 633: *,
94;313 3<34 67766 % 51#1DF1#GD#$PD]RQLD 3RUWXJXHVH 7DON/#,'#DW#3<35#E\#PDQ 353; .+
959813 4888 67666 =0% =DPELD#1DF1%URDGFDVWLQJ#&RUS1 (QJOLVK $IU1#SRS#P[/#488;#,6 473; .+
985317 4363 67766 358 51#3DXFDUWDPER/#3DXFDUWDPER 6SDQLVK 0DQ\#,GV/#$QQ1#LQ#4XHFKXD 3<3: $/6
99<514 455; 67665 971 5DGLR#/DR#&DL 9LHWQDPHVH ,6/0XVLF#)#,' 553: *,
9:<:19 444; 55775 358 5DGLR#2QGDV#GHO#5LR/#0D\D 6SDQLVK 7DON/#,'#DW#444; 533; .+
9<7313 4853 68565 (7+ 51#)DQD#229543#+55665, $PKDULF 7DON#)#(WKLRSLDQ#SRSV 393; .+
9<8813 4<53 77666 %8/" 51#(XURVRQRU#0#2QH#GD\#VSHFLDO *HUPDQ 7HUULEO\#GLVWRUWHG#DXGLR 443; :%
9<<813 487: 78676 &/$ &ODQGHVWLQH#9R#3HRSOH#RI#.XUGLVWDQ .XUGLVK 7DON#)#.XUGLVK#P[/#,'#DW#488< 393; .+

:43813 4938 56665# %/5 %HODUXV#51/#0LQVN %HODUXV 1HZV#DQG#ORFDO#PXVLF 463; +2
:44313 4<83 64654 4$7 4%6#'RKD $UDELF $UDE1#P[/#PHVV#RI#6#VWQ�V 463; :%
:48313 3843 58555 8.5 5DGLR#8NUDLQH#,QWHUQDWLRQDO 8NUDQLDQ 6RQJV 4<3: :%
:53313 4688 78666 %,+ 51#<XJRVODYLD#%LMHOMLQD 6HUER0&U1 3KRQH#LQ 4;3; :%
:59313 3<46 68766 987 51#9DQXDWX 3LGJLQ 7DON/#,'#DW#3<47#.#3<4: 363; .+
:59813 5379 57665 ' 6�GZHVWUXQGIXQN *HUPDQ 0[#S[/#Q[#DW#5433 393; ,1
:65313 4533 55665 586 51#5RVVLL/#0DJDGDQ#+$UPDQ, 5XVVLDQ 228<73 3;3: +2
:66313 3563 57776 586 5DGLR#6DQWHF#UHOD\ 6SDQLVK ,6#DQG#&RPPHQWV 353: 0$+
:67813 4533 68665 586 51#5RVVLL/#<DNXWVN 5XVVLDQ 7DON/#22:533#N+]#HWF1 3;3: +2
:74813 3688 6,2 766 86$ :&%4#7KH#3ODQHW (QJOLVK 2OG#WLPH#P[/#FRPPHQWV#E\#PDQ 453; 6+0
:7:813 3673 6,2 666 *5& 9R#*UHHFH#22<753+777,#2245438+877, *UHHN *UHHN#P[#DQG#FRPPHQWV 453; 6+0
:7;313 4:43 54554 ,65 5DGLR#%DUREDUL 3HUVLDQ 3URJUDP 633: :%
:7;313 4;33 78766 &/$ &ODQGHVWLQH#51#3D\HP0H#'RRVW )DUVL 2SHQLQJ#P[#.#,'#E\#ZRPDQ 4<3: .+
:7<313 3883 58555 86$ .&-5 (QJOLVK 7HOHSKRQLF#7DONV 4<3: :%

;3<;13 3<5< 57665 $5* 51#'LH] 6SDQLVK 7DON/#,'#DW#3<63#.#3<65 343; .+
;3<;13 447; 56665 $5* 51#&RQWLQHQWDO 6SDQLVK 7DON/#,'#DW#4533 5;3: .+

<68813 5438 67766 05$ 5DGLR#)UHH#$VLD/#6DLSDQ &DQWRQHVH 7DONV 633: :%
<6<313 4;63 67666 3$. 5DGLR#3DNLVWDQ/#,VODPDEDG 8UGX 3URJUDPV 453: :%
<74313 5444 46655 &<3 %%&#:RUOG#6HUYLFH#UHOD\ (QJOLVK 3KRQH#,QWHUYLHZ 5;39 0$
<84813 4354 66766 % 51#1RYDV#GH#3D]##2244:58#+55765, 3RUWXJXHVH 5<3: +1
<85813 4536 66666 32/ 5DGLR#3ROVNLH 5XVVLDQ :RUOG#1HZV#)#7DONV 5;39 0$+
<86313 3:35 6 7 % 51#1RYD#9LVDR#228<98 3RUWXJXHVH 5HOD\#517UDQV#0XQGLDO#UHOLJLRXV 3;3; 32
<86313 4533 77776 586 51#5RVVLL/#0DJDGDQ#+$UPDQ, 5XVVLDQ 3;3: +2
<8:313 5463 6 8 ,51 9R,5, (QJOLVK 3URJU1#SUHYLHZ#.#Q[ 443; 32
<8;813 4838 76776 6:$ 7UDQV#:RUOG#5DGLR#/0DQ]LQL 0DODJDV\ ,6/,'#DQG#0XVLF 4;3: .+
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<98313 4476 88888 &$1 5DGLR#.RUHD (QJOLVK &RPPHQWV 5;39 0$+
<:3713 4889 56765 (7+ 51#(WKLRSLD 8QNQRZQ 593: +1
<:3715 478< 66766 (7+ 5DGLR#(WKLRSLD $PKDULF ,6/#,'#DQG#7DONV 4:3: .+
<:6:19 3;73 76776 35* 51#1DF1#GHO#3DUDJXD\ 6SDQLVK 3DUDJXD\#P[/#,'#DW#3;79 343; .+
<:;317 4957 67766 <(0 <HPHQ#5DGLR#)#79 $UDELF 7DONV#DQG#,' 4:3: .+
<:;317 4:88 65765 <(0 <HPHQ#51)#79#&RUS1 $UDE1)(QJO1 4:89#,6/#4;33#P[#),'/#Q[#)#SRS 4:3: .+
<;4813 5674 77777 ' 'HXWVFKH#:HOOH (QJOLVK 7DSHG##&RPPHQWV 343: 0$+
<;7313 5439 77777 ( 51#([W1#GH#(VSDQD (QJOLVK ,QWHUYLHZ/#,'#5446 4<3; ,1
<<7813 4;68 55555 &+1 &KLQD#5DGLR#,QWHUQDWLRQDO ,WDOLDQ 1HZV 443: '*
<<8813 5438 55555 7:1 5DGLR#7DLSHL#,QWHUQDWLRQDO 6SDQLVK 1HZV 4:3: '*
<<9813 3563 67766 $50## 5DGLR#6DQWHF#UHOD\#6SDQLVK 6SDQLVK ,6#DQG#&RPPHQWV 353: 0$+
<<;313 488; 67665 %8/ (XURVRQRU#5DGLR (QJOLVK ,6/,'#DQG#1HZV 483: .+
<<;313 4973 67666 %8/" 51#(XURVRQRU *HUPDQ 86#$PHULFDQ#P[ 453; :%
<<<313 538; 68666 (*< 51#&DLUR )UHQFK )UHQFK#7DON/#5438#$UDELF#E\#UDG 433; ,1

448:313 4938 77777 3$. 5DGLR#3DNLVWDQ/#,VODPDEDG (QJOLVK 1HZV# 4;3: '*
4494813 5653 44444 &=( 5DGLR#3UDKD 6SDQLVK 3URJUDP#RQ#&LQHPD 483: '*
4496813 4983 75655 0'$ 5DGLR#,QWHUQDWLRQDDO (QJOLVK 3URJUDPV 633: :%
4497813 4;63 77777 *5& 9RLFH#RI##*UHHFH (QJOLVK 1HZV 4:3: '*
4498313 4:63 77777 &+1 &KLQD#51#,QW1 5XVVLDQ 1HZV#)#UDGLR#MRXUQDO/#,' 553: +2
449:813 5444 88888 $7* %%&#:RUOG#6HUYLFH#UHOD\ (QJOLVK 3KRQH#,QWHUYLHZ 5;39 0$+
449:813 5668 6,2 766 .:7 51#.XZDLW $UDELF &RPPHQWV#DQG#$UDE1#P[ 443; 6+0
44:3313 5676 6,2 766 %8/ 51#%XOJDULD (QJOLVK &RPPHQWV#)#LQWHUY1/#ORFDO#P[ 443; 6+0
44:4313 4536 66766 $5* 5$( 6SDQLVK 7DON#E\#PDQ/#,'#DW#453< 3<3; .+
44:4313 5679 6,2 666 ,51 92,5 $UDELF &RPPHQWV#DQG#$UDE1#P[ 443; 6+0
44:6714 478< 76776 7=$ 9R#7DQ]DQLD#=DQ]LEDU 6ZDKLOL 7DON#E\#ZRPDQ/#,'#DW#4849 393; .+
44:7813 464: 67777 7:1 5DGLR#7DLSHL#,QWHUQDWLRQDO 5XVVLDQ :RUOG#1HZV 353: 0$+
44:;813 3;56 67655 % 51#*XDLED 3RUWXJXHVH 7DON#)#P[/#,'#3;5;#)#3;68 343; .+
44:;:13 4943 76766 ,54 51#%DJKGDG $UDELF ,'#E\#IHPDOH#DQQ1/#Q[#DW#4948 643: :%
44;7313 3433 67666 586 51#6DNKDOLQ###+86%, 5XVVLDQ ,'/#SURJU1#SUHYLHZ/#ZHDWKHU 463; +2
44;7313 3533 67766 586 51#6DNKDOLQ###+86%, 5XVVLDQ 1HZV/#,'#DW#3533/#3535/#3538 533; .+
44;7313 3533 67666 586 51#6DNKDOLQ###+86%, 5XVVLDQ 7DON#E\#ZRPDQ/#ORFDO#SRSV 593; +2
44;8313 4948 76666 *80 $:5#.6'$#*XDP (QJOLVK 6HUPRQ#$EUDKDP 643: :%
44;;813 5688 6,2 766 785 9R#7XUNH\ (QJOLVK 7XUN1#P[/#,'#DW#5733 443; 6+0
44;<813 3665 6,2 877 &$1 51#6ZHGHQ#UHOD\ (QJOLVK 1HZV#DERXW#6ZHGHQ#.#ZHDWKHU 443; 6+0
44;<813 4976 46655 - 5DGLR##-DSDQ#1+./#7RN\R -DSDQHVH 0XVLF#3URJUDP 5;39 0$+
44<5313 3648 6,2 777 05& 579#0RURFFR $UDELF $UDELF#P[/#FRPPHQWV#DW#3653 443; 6+0
44<5813 3;5; 66666 % 51#%DQGHLUDQWHV 3RUWXJXHVH 5<3: +1
44<:313 3868 65555 $)6 $:5/0H\HUWRQ (QJOLVK 3URJUDP 4<3: :%
44<;313 5637 87777 (4$ 5DGLR#+&-% *HUPDQ 5HOLJLRXV#3UHDFKLQJV 343: 0$+

4533313 3768 6,2 766 586 9R#5XVVLD (QJOLVK ,QWHUYLHZLQJ#PDQ#IURP#&KLQD 373; 6+0
4533813 3765 6,2 666 781 579#7XQLVLHQQH $UDELF $UDELF#P[ 373; 6+0
4536813 3759 6,2 777 * %%&#:RUOG#6HUYLFH (QJOLVK %:RUOG#7RGD\% 373; 6+0
4537313 3635 87777 8.5 5DGLR#8NUDLQH#,QWO1/ (QJOLVK :RUOG#1HZV#RQ#:DVKLQJWRQ 353: #0$+
4537813 4976 44444 &/1 5DGLR#-DSDQ#YLD#6UL#/DQND#UHOD\ -DSDQHVH 0XVLF#3URJUDP 5;39 #0$+
4538313 3753 6,2 666 (*< 51#&DLUR $UDELF &RPPHQWV 373; 6+0
4538813 4688 55655 586 9DWLFDQ#5DGLR 9LHWQDPHVH 5HOLJLRXV#3UD\HUV 643: :%
453:313 3:48 68666 586 51#6W1#7LNKL\#2NHDQ/#.KDEDURYVN

)URP#PLG0$XJXVW#IUHT1#KDV#EHHQ#VLOHQW$
5XVVLDQ ,'#%*RYRULW#9ODGLYRVWRN% 3;3: +2

453<813 3688 6,2 666 $6& %%&#:RUOG#6HUYLFH#UHOD\ (QJOLVK &RPPHQWV#)#LQWHUYLHZV 373; 6+0

4696813 5569 88888 ,65 .2/#,VUDHO/#-HUXVDOHP +HEUHZ 3KRQH#,QWHUYLHZ 343: 0$+
4696813 5578 6,2 766 ,65 .RO#,VUDHO#+RPH#6HUYLFH +HEUHZ 3KRQH#LQ/#22448;8#.#48:93 383; 6+0
469:313 4589 68777 .25 5DGLR#.RUHD#,QWO1/ ,QGRQHVLDQ &RPPHQWV/#,'#DQG#,6 353: 0$+
469;313 5538 6,2 666 &8% 51#+DEDQD#&XED 6SDQLVK &RPPHQWV 353; 6+0
46:3313 553: 6,2 666 $71 5DGLR#1HGHUODQG#UHOD\ 'XWFK &RPPHQWV#)#LQWHUYLHZ 353; 6+0
46:8813 4:33 78766 8$( 9RLFH#RI#8$(/#'KDEDL\\D $UDELF ,6#DQG#1HZV 633: :%
46;4313 4;33 67665 ' 51#(FFOHVLD#YLD#'7. 3RUWXJXHVH ,'#)#IUHT1#DQQ1#E\#PDQ/#WDONV 583: .+
46;4313 4;58 57765 ' 51#(FFOHVLD#YLD#'7. 3RUWXJXHVH 7DON#E\#PDQ/#4;87#,'#)#IUHT1LQIR 363; +<
46;5313 4673 65555 ' 9RLFH#RI#+RSH#YLD#-XOHLFK 9LHWQDPHVH &KRUXV 643: :%
46;5313 4;33 88888 ' 5DGLR#$IULFD#,QWHUQDWLRQDO (QJOLVK 1HZV 3<3: '*
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4843315 4673 56555 3$. 51#3DNLVWDQ 8UGX 0(#VFH1/#WDONV###22448:3#N+] 4;3; :%
4847313 4743 66666 20$ 51#2PDQ#7KXPUDLW (QJOLVK ,QWHUYLHZ#RQ#MRXUQDOLVP 4;3; :%
4848314 4<43 78777 ,16 91R1#,QGRQHVLD/#-DNDUWD )UHQFK ,QGRQ1#P[/#)UHQFK#DQQRXQFHP1 643: :%
4849313 3363 57655 3$. 5DGLR#3DNLVWDQ/#,VODPDEDG 8UGX &KRUXV#0XVLF 453: :%
484<313 4733 87777 ,51 9R,5,%#.DPDODEDG 5XVVLDQ ,'/,6/Q[#226LUMDQ#485<3/44<93/44<63 4;3; :%
484<313 4<38 68666 3+/ 3%6#7LQDQJ# 2244:53#N+] (QJOLVK 1HZ#DLUFUDIW#IRU#6UL#/DQND 643: :%
4856813 4733 78766 &/$ &ODQGHVWLQH#51#)UHH#9LHWQDP 9LHWQDPHVH 0[/#,'#E\#ZRPDQ/#WDON 393; .+
485:313 3;43 6 6 $50 51#<HUHYDQ (QJOLVK )XOO#(QJO1#VFKHGXOH 4;3; 32
4867813 3863 68666 $)6 $:5/#0H\HUWRQ +DXVD 3URJUDPV 4<3: :%
486:813 4733 67666 20$ 51#6XOWDQDWH#RI#2PDQ $UDELF 7DON#E\#PDQ/#4736#,GE\#ZRPDQ 583: .+
486:813 4733 67655 20$ 5DGLR#2PDQ/0XVFDW $UDELF 7DONV#DQG#,' 553: :%
486;813 4738 55555 8$( $:5#'KDEED\D 8UGX 6HUPRQ 4;3; :%
486<313 5444 66666 86$ %%&#:RUOG#6HUYLFH#UHOD\ (QJOLVK 3KRQH#,QWHUYLHZ 5;39 0$+
4873313 5444 67777 $6& %%&#:RUOG#6HUYLFH#UHOD\ (QJOLVK 3KRQH#,QWHUYLHZ 5;39 0$+
4874813 5369 68666 /%< 9RLFH#RI#$IULFD/#7ULSROL (QJOLVK 7DONV 4;3: .+
4874813 5369 68666 /%< 9RLFH#RI#$IULFD $UDE2(2)U1 5378#(QJO1/#Q[#LQ#)UHQFK#538:# 4;3: ,1
4876813 4733 58765 61* $%&25DGLR#$XVWUDOLD &KLQHVH ,6#DQG##1HZV 643: :%
4878313 4839 66776 781 579#7XQLVLHQQH $UDELF $UDELF#P[/#224::68#+76776, 453; .+
487:813 3483 68665 586 51#5RVVLL/#,UNXWVN 5XVVLDQ 0[/#2244;7386% 463; +2
487:813 4<33 67776 * 6DODPD#51 8QNQRZQ 4<35#,'#)#GUXP#UK\WKP/#IRON#P[ 363; +<
487:813 4<33 77766 * 5DGLR#6DODPD#,QWO1 (QJOLVK 0XVLF#DQG#,' 443: .+
487:913 4<43 66766 $7$ 51#1DF1#$UFDQJHO#6DQ#*DEULHO/#$QWDUFW1 6SDQLVK )XOO#,'/#$UJHQW1#VRQJV 633: $/6
487<813 4668 56555 8$( $:5#'KDEED\D (QJOLVK 7R#&HQWUDO#)#6RXWK(DVW$VLD 4;3; :%
4885313 4988 56555 8$( $:5#'KDEED\D 6RPDOL#HWF1 450#5'3#/LVERQ#48858#N+] 453; :%
488:813 5436 57776 .25 5DGLR#.RUHD#,QWHUQDWLRQDDO (QJOLVK :RUOG#1HZV 5;39 0$+
4893813 4733 67666 586 51#*DUGDULND 5XVVLDQ (QJO1#,'/#4739#P[#S[/#WHVW#WR#1$ 633: ,1
48:4813 4663 56655 ' 9RLFH#RI#+RSH#YLD#-XOHLFK#UHOD\ $UDELF 6HUPRQ 643: :%
48:4813 4;63 78666 ' 9R#'HPRFUDWLF#3DWK#RI#(WKLRSLDQ#8QLW\ $PKDULF YLD#'7.#-XHOLFK/#4;63#,6#.#,' 4;3: .+
48;5313 4689 68666 $5* 51#'LH]###+/6%, 6SDQLVK 7DON/#4733#DQG#4735#,' 473; .+

4:83813 4563 6,2 888 6 51#6ZHGHQ (QJOLVK 224;9<3#+585,#.#54863#+585, 473; 6+0
4:85313 4965 54544 0'$ *+,#DQWL0,UDQ#VWDWLRQ )DUVL 7DONV 453; :%
4:88313 4738 54554 ' 9RLFH#RI#+RSH#YLD#-XOHLFK#UHOD\ (QJOLVK 6HUPRQV 643: :%
4:8<813 4548 68666 (*< 5DGLR#&DLUR (QJOLVK ,6/#,'#DQG#0XVLF 443: .+
4:8<813 4665 68766 (*< 51#&DLUR %HQJDOL .RUDQ#)#WDON 383; .+
4:9:313 4569 88888 ),1 5DGLR#)LQODQG/#+HOVLQNL (QJOLVK %XVLQHVV#1HZV 5;39 0$+
4::5313 4868 65665 &+1 5DGLR#&DQDGD#,QWHUQDWLRQDO (QJOLVK 3URJUDP#RQ#0HGLFLQH 643: :%
4::6313 4873 54554 8$( :<)5/#'KDEED\D (QJOLVK 5HOLJLRXV#3URJUDP 643: :%
4::6313 4983 55555 8$( )DPLO\#5DGLR/#'KDEED\D (QJOLVK 6HUPRQ/#450=#':#IURP#$7*# 453; :%
4::6813 4753 66776 781 5GLII1#79#7XQLVLHQQH#2248783#+67766, $UDELF $UDE1#P[#DQG#WDON/#4768#,' 373; .+
4:::313 478: 67766 $)6 &KDQQHO#$IULFD (QJOLVK ,6/,'#DQG#1HZV 4;3: .+
4::<813 4683 77777 4$7 4%6#'RKD $UDELF 'LVFXVVLRQ 4;3; :%
4:;5818 396; 58655 3$. 5DGLR#3DNLVWDQ/,VODPDEDG 8UGX 6RQJV 463: :%
4:;;813 4483 67766 .:7 51#3LQR\#YLD#51#.XZDLW 7DJDORJ 7DON/#448;#,'/#4483#DQWKHP.V2R 593: .+

5479813 3;33 77777 3$. 5DGLR#3DNLVWDQ/,VODPDEDG (QJOLVK 1HZV 3<3: '*
5496313 4976 87777 $6& 5DGLR#-DSDQ/1+./7RN\R -DSDQHVH 0XVLF 5;39 0$+
549:313 547: 67766 - 5DGLR#-DSDQ/1+./7RN\R (QJOLVK &RPPHQWV#)#7DONV 5439 0$+
54:4813 364< 67766 785 9RLFH#RI#7XUNH\/$QNDUD (QJOLVK &RPPHQWV#)#0XVLF 5;39 0$+
54:7313 5643 6,2 877 $87 51#$XVWUDOLD#YLD#6KHSSDUWRQ (QJOLVK %$XVWUDOLD#3DFLILF%#QHZVFDVW 383; 6+0
54:<313 5674 67766 586 'HXWVFKH#:HOOH (QJOLVK &RPPHQWV 343: 0$+

+EROG#IUHTXHQFLHV# #QHZ#VWDWLRQ2IUHTXHQF\,

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

7KDQNV#D#ORW#IRU#\RXU#FRQWULEXWLRQV=

$/6 = $UQDOGR#/1#6ODHQ/#$UJHQWLQD/621<#,&)#5343/#5HDOLVWLF#';0493#)#*(#6XSHUUDGLR#ZLWK#48#PHWUHV#ORQJ#ZLUH
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'* = 'DULR#*DEULHOOL/#&DGRQHJKH/#3DGRYD/#,WDO\1##621<#,&)#6:#:933#ZLWK#VZLYHO#7HOHVFRSLF#DQWHQQD
*, = *DNX#,ZDWD/#&KLED/#-DSDQ1#)5*#::33#2#15'#868'/#$'63/#53#PHWUHV#ORQJ#ZLUH
+1 = +LURR#1DNDJDZD/#-DSDQ#0#$50:363/#15'0868/#$QWHQQD=#5)#6\VWHPV#75)'
+2 = +LURQDR#2JXPD/#7RN\R/#-DSDQ1#621<#,&)05334'/#$25#$5:363

3OHDVH#QRWH=#/RJV#PDUNHG#%-%#ZHUH#KHDUG#LQ#.KDEDURYVN#DQG#PDUNHG#%.%#LQ#%ODJRYHVKFKHQVN/#5866,$
+< = +LURPLWVX#<DQDJLVDZD/#6DLWDPD/#-DSDQ1#'UDNH#5;#ZLWK#43#PHWUHV#ORQJ#ZLUH
,1 = ,ZDR#1DJDWDQL#/#.REH/-DSDQ1#15'#858/#$'06:3#ZLWK#53#PHWUHV#ORQJ#ZLUH
.$% = .HQ#$1#%DLUG/#&KULVWFKXUFK/#1HZ#=HDODQG#0#58333/#6:P#ZLQGRP
.+ = .RXML##+DVKLPRWR/<DPDQDVKL/#-DSDQ1##15'#858/#)5*#:#)#5'#<;63#ZLWK#68#PHWUHV#ORQJ#ZLUH
0$+ = 0DUN#$OH[DQGHU#+XPHQ\N/#:HVWRQ/#2QWDULR/#&DQDGD1#0DJQDYR[#'05<68#ZLWK#*URYH#78106#0,1,781(51
32 = 3DXO#2UPDQG\/#2DPDUX/#1HZ#=HDODQG
6+0 = 6WHZDUW#+1#0DF.HQ]LH/#+XQWLQWRQ#%HDFK/#&DOLIRUQLD# /#86$# 1#.HQZRRG#583332*UXQGLJ#6DWHOOLW# 983#ZLWK# 68

PHWUHV#ORQJ#ZLUH1
:% = :ROIJDQJ#%XHVFKHO/#6WXWWJDUW/#*HUPDQ\##$25#$5#:363/#621<# ,&)#5343/#.HQZRRG#504333/#'UDNH#63507

ZLWK#45##PHWUHV#ORQJ#ZLUH1
=/ = =DFKDULDV#/LDQJDV/#7KHVVDORQNL/#*UHHFH#ZLWK#/RZH#+)0483/#621<#,&)#:933'/#<XSLWHUX#097#:433

'HDU#)ULHQGV/

:HOFRPH#WR#WKH#$XJXVW##LVVXH#RI#/RJERRN#ZKLFK#,#DP#ZULWLQJ#IURP#7RURQWR/#&DQDGD1#7KLV#PRQWK
WKH#/RJERRN#LV#VKRUW#DQG#LV#SDUWO\#FRPSRVHG#E\#RXU#&OXE#3UHVLGHQW1

7LOO#QH[W#LVVXH#LW¶V#:6*V#IURP#\RXU#(GLWRU/

$VKRN##.XPDU##%RVH

'HDU#)ULHQGV/

:HOFRPH# WR# WKH# $XJXVW26HSWHPEHU# LVVXH# RI# RXU# /RJERRN1# $V#20# $VKRN# .XPDU# %RVH# KDV
PHQWLRQHG# DERYH# DOUHDG\/# KH# KDV#PRYHG# WR# 7RURQWR/# &DQDGD/# LQ# WKH# EHJLQQLQJ# RI# $XJXVW1
7KHUHIRUH#,#KDG#WR#ZULWH#SDUW#RI#WKLV#PRQWK*V# ORJERRN1#3OHDVH#H[FXVH#DQ\#PLVWDNHV/#EXW#SOHDVH
XQGHUVWDQG#WKDW#,#GRQ*W#KDYH#WKH#VDPH#SUDFWLFH#WR#ZULWH#WKH#ORJERRN#DV#RXU#UHJXODU#HGLWRU1

8QWLO#20#$VKRN# KDV# IRXQG# D# SHUPDQHQW# DFFRPRGDWLRQ/# SOHDVH# VHQG# \RXU# ORJV# HLWKHU# WR# WKH
::';&# SRVWDO# DGGUHVV# LQ# %DG# +RPEXUJ2*HUPDQ\# RU# WR# WKH# IROORZLQJ# (00DLO# DGGUHVV=
?ORJERRN#ZZG[F1GH!1

%HVW#ZLVKHV#XQWLO#2FWREHU#IURP/

0LFKDHO#%HWKJH
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46/#&251(5
(GLWRU=###5LFKDUG#/HPNH/#93#%XWWHUILHOG#&UHVFHQW/#6W1#$OEHUW/#$OEHUWD/#7;1#5::/#&$1$'$

&RXQWU\ 6WDWLRQ 46/ 7LPH 25* 5HPDUNV 20

$ODVND .1/6 & ;<#G <1948 Y2V/#0LNH#2VERUQH/#3HUVRQDO
OHWWHU1 0+

$OEDQLD 7:5/##UHOD\1 & 49#G <1<93 $OVR#RQ#4513<3#.K] 0+
$XVWUDOLD &KULVWLDQ#9RLFH#YLD#'DUZLQ H0PDLO 83#G 5419;3 Y2V/#/RUQD#0DQQLQJ1 $.%
$XVWUDOLD 5DGLR#$XVWUDOLD & 4<4#G 541:73 92V/#-RKQ#:ULJKW#0#$5';& 0+
$XVWUDOLD 5DGLR#$XVWUDOLD & 6;#G <18;3 Y2V/#-RKQ#:ULJKW 0+
$XVWULD 5&,#5HOD\ & 46047#G 441;68 Y2V/#%LOO#:HVWHQKDYHU 0+

%ROLYLD 51#/D#&UX]#GHO#6XU H0PDLO 56#G 71;:8 Y2V/#'WU1#5H\HV#%DOWD]DU
4XLVSH#0#'LUHFWRU1 '&

%XOJDULD 5DGLR#%XOJDULD & ;4#G :1833 0+

&DQDGD &.=1/##1HZ#)RXQGODQG & 91493 6WLFNHU/#DIWHU#IROORZ#XS#USW1
92V/#6KDZQ#:LOOLDPV1 '&

&DQDGD 5DGLR#-DSDQ & 65#G 441:38 Y2V/#71#2KLZD 0+
&DQDGD 5DGLR#6ZHGHQ#5HOD\ & 45#G <1893 Y2V/#&1#$GOHU 0+
&DQDGD 5&, & 65078#G 481638 Y2V/#%LOO#:HVWHQKDYHU 0+
&KLOH /D#9R]#&KULVWLDQD & 97#G 4:19;3 0+
&KLQD &5, & 9<#G 441;;3 Z2#3RVW#FDUG1 0+
&XED 5DGLR#+DEDQD#&XED & 443#G 4619;3 Z2OHWWHU/#WRXULVW#JXLGH 0+
&XED 5DGLR#+DYDQD#&XED & ;4#G 4619;3 0+
&\SUXV &<%& & 4630;9:#G 914;3 Y2V/#'LUHFWRU#*HQHUDO 0+

&]HFK#5HSXEOLF 5DGLR#3UDJXH & 55#G 541:78 0+
&]HFK1#5HS1 5DGLR#3UDJXH & 6406;#G 441933 0+

(FXDGRU +&-%##VSG[U1 & 538#G <1:78 92V/#3DXO#2UPDQG\##6RXWK
3DFLILF#';#5HSRUW1 0+

(FXDGRU +&-% & :4#G <1:78 Y2V/#+DQQDK#/DUNLQ 0+
*DERQ $IULFD#1R1#4 & 9<#G 4817:8 0+

*HUPDQ\ $:5##5HOD\ & 94#G <1:78 Y2V/#0DULQH#:HVW/#46/*V
$:5 0+

*HUPDQ\ +LJK#$GYHQWXUH#0LQ1#5HOD\ & :;0;9#G 481:48 0+

*HUPDQ\ 51#$IULFD#5HOD\ / 47#G 487;8 Y2V#'RQQD##1LHPDQQ##)
5DSKDHO#0EDGLQJD1 0+

*HUPDQ\ 5&,#5HOD\ & 46#G 4:1;53 Y2V/#%LOO#:HVWHQKDYHU 0+
*HUPDQ\ 57%)##5HOD\ & :6#G 4:18:3 0+
*UHHFH 5)(25/#5HOD\ / 55#G :1488 92V/#'DYLG#:DOFXWW 0+
*UHHFH 92* & 69#G 481963 0+
,FHODQG 5LNLVXWYDUSLG & 55#G 441735 0+
,QGLD .DVKPLU#$,5#6ULQDJDU & 88#G 71<83 92V/#$1.1#%KDWQDJDU1 '&
-DSDQ 5DGLR#-DSDQ21+.#:RUOG & 0+

-RUGDQ 5DGLR#-RUGDQ & 443#G 4419<3 Z2#IODJ#DQG#VWLFNHUV/#PLQW
VWDPSV1 $.%

.D]DNVWDQ 5)$##5HOD\ / <3#G :1883 Y2V/#7KH#6WDII#RI#5DGLR#)UHH
$VLD/#Z2#VWLFNHU1 0+

0DOL &5,##5HOD\ & 85#G 441<:8 0+
0RURFFR 92$##5HOD\ & 6:#G 461983 Z292$#*XLGH 0+
0RURFFR 92$##5HOD\ & 930:8#G 4419:3 0+

11#0DULDQD#,V1 5)$##5HOD\ / <3#G 481583 Y2V/#7KH#6WDII#RI#5DGLR#)UHH
$VLD 0+

1HWK1#$QWLOOHV 51#1HWKHUODQGV#5HOD\ & 6;#G 4:1938 0+
1HWK1#$QWLOOHV 51#1HWKHUODQGV#5HOD\ & 5;#G 5418<3 Z2#&DOHQGDU/#VWLFNHUV1 0+
1HWK1#$QWLOOHV 59,##5HOD\ & 85#G 481898 0+
1HWKHUODQGV 5DGLR#1HWKHUODQGV & 63#G <1;<8 0+
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1HWKHUODQGV 5&,#5HOD\ & 47#G 4:1;53 Y2V/#%ULDQ#/RZQHOH\#)#%LOO
:HVWHQKDYHU1 0+

1RUWK#.RUHD 513\RQJ\DQJ & 437#G 441:43 0+
1RUZD\ 'H19RLFH#%XUPD#5HOD\ / 55#G 441;83 92V#3HWWHU#%HUQWVHQ# 0+
1RUZD\ 5DGLR#'HQPDUN#5HOD\ & 65079#G 481:38 Y2V/#(ULN#.RLH1 0+

3HUX 51#/D#9R]#GH#OD#6HOYD & OTXLWRV#)#5DGLR#6LFXDQL/
&XVFR '&

3HUX 51/D#+RUD/#&XVFR & 71;88 92V/#&DUORV#*DPDUUD
0RVFRVR/#'LUHFWRU1 '&

3HUX 5DGLR#/7&/-XOLDFD & 91343 92V/#*DPDUUD '&
3KLOLSSLQHV 92$#5HOD\ & 9;0:8#G 481538 Y2V/#0=9 0+
3KLOLSSLQHV 92$##5HOD\ & 63#G 4:1;53 Y2V/#0=9 0+
3LUDWH :+<3 / 447#G 91<83 0+
3RUWXJDO 51#'LIIXVDR#3RUWXJDO & 6;077#G 481888 Z2OHWWHU/#VFKHGXOH1 0+
3RUWXJDO 5DGLR#'LII13RUWXJDO & 64#G 461::3 0+

4DWRU 5DGLR#4DWRU & 79#G <1868 92V/#-DVVHP#0RKG1
$O04DWWDQ1 0+

5RPDQLD 5DGLR#5RPDQLD#,QW1 & :90<5#G <19<3 0+
5RPDQLD 5DGLR#5RPDQLD#,QW & ;;#G 4815<3 0+
5RPDQLD 5DGLR#5RPDQLD#,QW1 & 780;8#G <19<3 0+
5XVVLD 516WXGLR#'RPD#51# & 63#G 91568 92V/#'PLWU\#9DV\OLHY '&

5ZDQGD 'HXWVFKH#:HOOH/#5HOD\ & 485#G 481468 Y2V#+RUVW#6FKRO]
WUDQVPLVVLRQ#0DQDJHPHQW 0+

5ZDQGD 'HXWVFKH#:HOOH#5HOD\ & 9<#G 461:;3 Y2V/#+RUVW#6FKRO] 0+

5ZDQGD ':/#5HOD\ & 85#G 4:1;93 Y2V#+RUVW#6FKRO]/
WUDQVPLVVLRQ#0DQDJHPHQW1 0+

6LQJDSRUH 65, & 73#G <1873 Y2V/#(1#1HLGKDPPHU 0+
6SDLQ 5(( & <:#G 4:1:48 0+
6SDLQ 5)(25/##5HOD\ / 77#G <1853 Y2V#'DYLG#:DOFXWW 0+
6ZHGHQ 5DGLR#6ZHGHQ & 4;#G 4:1838 Y2V/#&1#$OGHU 0+
6ZHGHQ 5&,#5HOD\ & 49#G 4:1963 Y2V/#%LOO#:HVWHQKDYHU 0+
6ZHGHQ 5&,#5HOD\ & 46047#G 81;98 Y2V/##%LOO#:HVWHQKDYHU 0+

6ZLW]HUODQG 65, & 73#G 541::3 Y2V/##(11HLGKDPPHU 0+
7DLZDQ 5DGLR#$XVWUDOLD#5HOD\ & 85#G 441883 Y2V/#-RKQ#:ULJKW 0+

7DMLNLVWDQ 5)$##5HOD\ / <3#G <1688 Y2V/#7KH#6WDII#RI#5DGLR#)UHH
$VLD 0+

7KDLODQG 92$##5HOD\ & :8#G 441<58 Y2V/#0=9 0+
7XUNH\ 9RLFH#RI#7XUNH\ & 89#G 91353 # 0+
7XUNH\ 9RLFH#RI#7XUNH\ & 7;#G <1988 0+
7XUNH\ 9RLFH#RI#7XUNH\ & 7<0:6#G 441;78 0+

7=$0=DQ]LEDU 7KH#9RLFH#RI#7]D0=DQ]LEDU &
6:##WUDQVPLWWHU#FKLHI#
(QJLQHHU##0U1#.KDOLG

+DVVDQ
'&

86$ .-(6 & ;4#G 441:48 0+
86$ .92+ & <5#G 4:1::8 Z2VFKHGXOH/#IROGHU1 0+
86$ 57, & 6<#G 481933 0+
86$ 92*##5HOD\ & 69#G 4:1:38 0+
86$ 9RLFH#RI#$PHULFD & :70:8#G 481683 Y2V/#0=9 0+
86$ 9RLFH#RI#$PHULFD & 63#G 4:1973 0+
86$ :+5, & 467073;G 91373 92V/#-DPHV#/1+RO\&URVV1 0+

86$ :,/00:LOPLQJWRQ0'HO1 & 48#G 4783 Y2V/#$OODQ#51#/RXGHOO
3URJUDPPH 0+

86$ :50, & <9#G 481:58 Y2V/#-HII#:KLWH 0+
86$ ::&5 & 9:09;#G 451493 0+
86$ ::&5 & 59#G 4819;8 0+
86$ :<)5 & 54#G 541788 0+
86$ :<)5 & 69#G 913;8 0+
86$ :<)5 & 5;#G <1688 0+

9DWLFDQ#&LW\ 9DWLFDQ#5DGLR & 79#G 441;63 0+
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7KDQNV#WR#RXU#5HSRUWHUV=

0DUN#+XPHQ\N/#:HVWRQ/#2QWDULR1#5;#0DJQDYR[#'05<68
$VKRN#.XPDU#%RVH/#.RONDWD/#,QGLD
'DQLHOH#&DQRQLFD/#6ZLW]HUODQG1##5;#-5&#15'0868#+)#ZLWK#63#P#/:#DQWHQQD

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR

$'9(17,67##:25/'##5$',2#0#63WK#$QQLYHUVDU\#';#&RQWHVW#0#6HSWHPEHU#5334

7KURXJKRXW# WKH# \HDU# 5334/# $GYHQWLVW# :RUOG# 5DGLR# LV# SUHVHQWLQJ# PDQ\
SURJUDPV#WR#PDUN#WKH#DXVSLFLRXV#63WK#DQQLYHUVDU\#RI# LWV#ILUVW#EURDGFDVW#ZKLFK
ZHQW#RQ# WKH#DLU# IURP#5DGLR#7UDQV#(XURSH# LQ#6LQHV/#3RUWXJDO#RQ#2FWREHU# 4/
4<:41##7KH#DQQXDO#';#FRQWHVW#IRU#WKLV#\HDU/#5334/#KRQRUV#WKH#63WK#DQQLYHUVDU\
RI#$GYHQWLVW#:RUOG#5DGLR1

$V#ZLWK#SUHYLRXV#';#FRQWHVWV/#WKH#VSHFLDO#´7KLUWLHWK#$QQLYHUVDU\#';#&RQWHVWµ
ZLOO#UXQ#WKURXJKRXW#WKH#PRQWK#RI#6HSWHPEHU#5334#DQG#WKH#PDLQ#LQJUHGLHQW#LV#D
VHDUFK#IRU#´7KH#:RUOG·V#PRVW#%HDXWLIXO#46/#&DUGVµ1##/LVWHQHUV#DUH#DOVR#LQYLWHG

WR#OLVW#WKHLU#´)LYH#0RVW#:DQWHG#6KRUWZDYH#46/Vµ1#

7KH# ZRUOG# ZLQQHU# IRU# WKH# ´$:5# 63WK# $QQLYHUVDU\# ';# &RQWHVWµ# ZLOO# UHFHLYH# WKH# 5334# %URQ]H
0HGDOOLRQ#DQG#DQ#DXWRJUDSKHG#FRS\#RI#-HUU\#%HUJ·V#KLJKO\#DFFODLPHG#ERRN/#´2Q# WKH#6KRUWZDYHVµ1
$GGLWLRQDO#FRQWLQHQWDO#ZLQQHUV#ZLOO# UHFHLYH#D#FRS\#RI# WKHLU#FKRLFH/#HLWKHU#´3DVVSRUW# WR#:RUOG#%DQG
5DGLR#5334µ#RU#´:RUOG#5DGLR#79#+DQGERRN#5334µ1# #6HYHUDO#KXQGUHG#DGGLWLRQDO#DZDUGV#DUH#DOVR
DYDLODEOH1

$OO# HQWULHV#PXVW# EH# SRVWPDUNHG# LQ# 6HSWHPEHU# 5334/# WKRXJK# LQ# VRPH# FDVHV# HDUO\# HQWULHV#ZLOO# EH
DFFHSWHG1# #/DWH#HQWULHV#ZLOO#QRW#EH#DZDUGHG#DQ\#SUL]HV# WKRXJK# WKH#UHFHSWLRQ#UHSRUWV#ZLOO#EH#46/HG
ZLWK#QHZ#46/#FDUGV#DQG#WKH#5334#HQGRUVHPHQW1

$:5#63WK#$QQLYHUVDU\#';#&RQWHVW#0#%0RVW#%HDXWLIXO#46/#&DUGV%
&RQWHVW##5HTXLUHPHQWV##LQ##)XOO##'HWDLO

3$57##$=##),9(##0267##%($87,)8/##46/##&$5'6
##41##6HOHFW#WKH#8#PRVW#EHDXWLIXO#46/#FDUGV#LQ#\RXU#FROOHFWLRQ1
##51##$OO#46/#FDUGV#LQ#DQ\#PRGH#+6:/#/:/#0:/#)0/#79/#DPDWHXU/#&%/#XWLOLW\/#HWF,#DUH#YDOLG#IRU#HQWU\1
##61##7KH#46/#FDUGV#PD\#EH#DGGUHVVHG#WR#\RX#RU#SDVVHG#RQ#WR#\RX1
##71##(DFK#FDUG#PXVW#EH#SULQWHG#DV#D#46/#FDUG1
##81##1RW#YDOLG#DUH#WRXULVW#SRVWFDUGV/#ZLWK#D#UXEEHU#VWDPS#RU#D#VWLFNHU#ZLWK#WKH#46/#WH[W1
##91##/LVW#WKHVH#8#FDUGV#LQ#RUGHU#RI#SUHIHUHQFH#ZLWK#WKH#EHVW#DW#WKH#WRS#RI#WKH#OLVW1
##:1##<RX#PD\#VXEPLW#RULJLQDO#FDUGV/#RU#FRORU#FRSLHV/#RU#EODFN#)#ZKLWH#FRSLHV/#RU#D#EULHI#GHVFULSWLRQ#RI

HDFK#FDUG1#

3$57##%=##),9(##0267##:$17('##6+257:$9(##46/V
##41 ,I#\RX#KDG#WKH#RSSRUWXQLW\#WR#KHDU#DQ\#DFWLYH#VKRUWZDYH#VWDWLRQ#LQ#DQ\#FRXQWU\/#ZKDW#ZRXOG#EH

WKH# 8#PRVW#ZDQWHG# VWDWLRQV# DQG2RU# FRXQWULHV# LQ# \RXU# OLVW"# #<RX# VKRXOG# OLVW# WKHVH# LQ# RUGHU# RI
SUHIHUHQFH#ZLWK#WKH#PRVW#ZDQWHG#DW#WKH#WRS#RI#WKH#OLVW1

##51##,I#VR#GHVLUHG/#\RX#PD\#OLVW#VWDWLRQV#DQG2RU#FRXQWULHV#LQ#WKH#SDVW#DV#ZHOO#DV#WKH#SUHVHQW1
##61##<RX#PD\#OLVW#FRXQWULHV#ZKLFK#DW#SUHVHQW#PD\#QRW#EH#DFWLYH#RQ#VKRUWZDYH1
##71##<RX#PD\#OLVW#VKRUWZDYH#VWDWLRQV#WKDW#DUH#NQRZQ#QRW#WR#LVVXH#D#46/1
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3$57##&=##7+5((##$:5##5(&(37,21##5(32576
##41 <RX# VKRXOG# VHQG# UHFHSWLRQ# UHSRUWV#RQ# WKUHH#$:5# VKRUWZDYH# WUDQVPLVVLRQV#DV#KHDUG#IURP#DQ

$:5#RZQHG#VKRUWZDYH#VWDWLRQ/#RU#D#OHDVHG#VKRUWZDYH#IDFLOLW\/#RU#D#VKRUWZDYH#SURJUDP#UHOD\1
##51 <RX#PD\#VHQG#DGGLWLRQDO#UHFHSWLRQ#UHSRUWV# LI#GHVLUHG1##$OO#DFFXUDWH#UHSRUWV#ZLOO#EH#46/HG#ZLWK

WKH# VSHFLDO# 5334# FRQWHVW# HQGRUVHPHQW/# WKRXJK# DGGLWLRQDO# UHFHSWLRQ# UHSRUWV# ZLOO# QRW# JDLQ
DGGLWLRQDO#SRLQWV#LQ#\RXU#FRQWHVW#VFRUH1

3$57##'=##7+5((##5$',2##&$5'6
##41##<RX#DUH#LQYLWHG#WR#HQFORVH#6#UDGLR#FDUGV#IRU#WKH#$:5#+LVWRULF#&ROOHFWLRQ1
##51##7KHVH#FDUGV#PD\#EH#ROG#RU#QHZ#RU#EODQN#46/#FDUGV>#RU
##61 7KH\#PD\# EH#ROG#RU# QHZ# SRVWFDUGV# WKDW#GHSLFW# LQ# VRPH#ZD\# WKH# UDGLR# VFHQH/# VXFK#DV#UDGLR

EXLOGLQJV/#UDGLR#DQWHQQDV/#FLW\#WRZHUV#WKDW#FRQWDLQ#UDGLR279#VWDWLRQV/#UDGLR#DGYHUWLVLQJ#FDUGV/#HWF1
##71##1RW#YDOLG#IRU#WKLV#FRQWHVW#DUH#DPDWHXU#QRU#&%#46/#FDUGV1

3$57##(=##67$7,21#352),/(#0#2SWLRQDO
##41 7KRVH#ZKR#ZRXOG#OLNH#WR#GR#VR#DUH#LQYLWHG#WR#ZULWH#D#VFULSW#IRU#XVH#DV#D#´6WDWLRQ#3URILOHµ#LQ#WKH

$:5#';#SURJUDP/#´:DYHVFDQµ1
##51##7KLV#VFULSW#PD\#IHDWXUH#DQ\#UDGLR#VWDWLRQ#LQ#DQ\#FRXQWU\#LQ#DQ\#HUD1
##61 $OO#´6WDWLRQ#3URILOHµ#VFULSWV#ZLOO#EH#XVHG#RQ#DLU#RYHU#D#SHULRG#RI# WLPH# LQ# WKH#$:5#';#SURJUDP

´:DYHVFDQµ/#WKRXJK#HDFK#VFULSW#PD\#EH#HGLWHG#LI#QHFHVVDU\#WR#HQVXUH#VXLWDELOLW\#IRU#EURDGFDVW1

&217(67##$:$5'6=
##41 7KH#ZRUOG#ZLQQHU#IRU#WKH#´$:5#7KLUWLHWK#$QQLYHUVDU\#';#&RQWHVWµ#ZLOO#UHFHLYH#WKH#5334#%URQ]H

0HGDOOLRQ# DQG# DQ# DXWRJUDSKHG# FRS\# RI# -HUU\# %HUJ·V# KLJKO\# DFFODLPHG# DQG# YHU\# LQWHUHVWLQJ
YROXPH/#´2Q#WKH#6KRUW#:DYHVµ1

##51 $GGLWLRQDO#FRQWLQHQWDO#ZLQQHUV#ZLOO#UHFHLYH#D#FRS\#RI# WKHLU#FKRLFH#RI#HLWKHU#´3DVVSRUW#WR#:RUOG
%DQG#5DGLR#5334µ#RU#´:RUOG#5DGLR#79#+DQGERRN#5334µ1

##61##6HYHUDO#KXQGUHG#RWKHU#DZDUGV#DUH#DYDLODEOH#IURP#$:5#DQG#RWKHU#UDGLR#VRXUFHV1
##71 $OO#UHFHSWLRQ#UHSRUWV#ZLOO#EH#YHULILHG#ZLWK#QHZ#$:5#46/#FDUGV#HQGRUVHG#DV#WKH#63WK#DQQLYHUVDU\

FRQWHVW#DQG#ZLWK#WKH#5334#46/#VWDPS1

7+,1*6##72##5(0(0%(5
##41 $OO#HQWULHV#PXVW#EH#SRVWPDUNHG#GXULQJ# WKH#PRQWK#RI#6HSWHPEHU#DQG# UHFHLYHG#LQ#,QGLDQDSROLV

EHIRUH# WKH#HQG#RI#2FWREHU/# WKRXJK# LQ#VSHFLDO#FDVHV#HDUO\#HQWULHV#ZLOO#EH#DFFHSWHG1# #/DWH#HQWULHV
ZLOO#QRW#EH#HQWHUHG#LQWR#WKH#FRQWHVW#WKRXJK#WKH#UHFHSWLRQ#UHSRUWV#ZLOO#EH#YHULILHG1

##51 :KHUH#SRVVLEOH/#SOHDVH#SURYLGH#D#VHOI0DGGUHVVHG#EXVLQHVV#VL]H#HQYHORSH1
##61 :KHUH#SRVVLEOH/#SOHDVH#SURYLGH#UHWXUQ#SRVWDJH/#SUHIHUDEO\#LQ#DQ#DFFHSWDEOH#IRUP#RI#LQWHUQDWLRQDO

FXUUHQF\/#WKRXJK#PLQW#SRVWDJH#VWDPSV#RU#,5&V#ZLOO#DOVR#EH#DSSUHFLDWHG1
##71 7KH#RQO\#DGGUHVV#IRU#FRQWHVW#HQWULHV#LV=#$:5/#$QQLYHUVDU\#';#&RQWHVW/#%R[#5<568/#,QGLDQDSROLV/

,1#7955</#86$1#

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR

7KH#LQIOXHQFH#RI#WKH#,QWHUQHW#RQ#';#&OXEV E\#$QNHU#3HWHUVHQ

0\#QDPH# LV#$QNHU#3HWHUVHQ#DQG#,#FRPH#IURP#'HQPDUN# LQ#1RUWKHUQ#(XURSH#WR#DWWHQG#WKLV#1DWLRQDO
0H[LFDQ#';#0HHWLQJ# LQ#2D[DFD1# ,#KDYH#EHHQ#DFWLYH#';0HU# VLQFH#4<8:#DQG#P\#PDLQ# LQWHUHVW# LV# WR
OLVWHQ#WR#GRPHVWLF#EURDGFDVWLQJ#VWDWLRQV#LQ#WKH#WURSLFDO#EDQGV=#93/#<3#DQG#453#PHWUHV1#

,#DOVR#DWWHQGHG#WKH#7WK#1DWLRQDO#';#0HHWLQJ#LQ#7HKXDFDQ#WZR#\HDUV#DJR#DQG#,#DP#YHU\#KDSS\#WR#EH
DEOH#KHUH#WR#PHHW#VR#PDQ\#JRRG#IULHQGV#DJDLQ1#
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7KURXJKRXW#WKHVH#WZR#\HDUV#,#KDYH#VWD\HG#LQ#FRQWDFW#ZLWK#VRPH#RI#\RX#YLD#HOHFWURQLF#PDLO#RQ#WKH
,QWHUQHW1#7KDW#DOUHDG\#EULQJV#PH# WR#RQH#RI# WKH# LPSRUWDQW#DVSHFWV#RI#P\# OHFWXUH#ZKLFK# LV# WLWOHG=#7KH
LQIOXHQFH#RI#WKH#,QWHUQHW#RQ#';#&OXEV1

,#DP#&KDLUPDQ#RI#WKH#'DQLVK#6KRUWZDYH#&OXE#,QWHUQDWLRQDO#ZKLFK#LV#76#\HDUV#ROG/#VR#,#KRSH#\RX#ZLOO
SHUPLW#PH#WR#XVH#RXU#H[SHULHQFLHV#ZLWK#WKH#,QWHUQHW#ZKHQ#WDONLQJ#RQ#WKLV#VXEMHFW1#

:H#KDYH#DERXW#683#PHPEHUV#ZKR#OLYH#LQ#75#FRXQWULHV#LQ#DOO#FRQWLQHQWV#RI#WKH#ZRUOG1#'XULQJ#DOO#WKHVH
\HDUV#ZH#KDYH#SXEOLVKHG#D#PRQWKO\#&OXE#PDJD]LQH#LQ#(QJOLVK/#FDOOHG#6KRUWZDYH#1HZV#+6:1,1#7KXV
ZH#DUH#ZLWKRXW#GRXEW#WKH#';0&OXE#ZLWK#SULQWHG#PDJD]LQH#ZLWK#WKH#PRVW#ZRUOGZLGH#FRYHUDJH1

:LWK#WKH#LQWURGXFWLRQ#RI#WKH#,QWHUQHW/#ZH#EHJDQ#DURXQG#4<<6#WR#FRUUHVSRQG#YLD#HOHFWURQLF#PDLO#ZLWK
HDFK#RWKHU#ZLWKLQ#WKH#%RDUG#DQG#(GLWRULDO#6WDII/#DQG#DOVR#ZLWK#RXU#PHPEHUV#DURXQG#WKH#ZRUOG1#6LQFH
WKLV# LV# ERWK# FKHDSHU# DQG# PXFK# IDVWHU# WKDQ# RUGLQDU\# PDLO# YLD# WKH# 3RVW# 2IILFH/# WKLV# ZD\# RI
FRPPXQLFDWLRQ#KDV#H[SDQGHG#JUHDWO\#HVSHFLDOO\#GXULQJ# WKH#SDVW#FRXSOH#RI#\HDUV#DQG#ZH#UDUHO\#DQ\
ORQJHU#XVH#WHOHSKRQH#RU#WHOHID[#RU#VHQG#OHWWHUV#WR#HDFK#RWKHU1#

2XU#&KLHI#(GLWRU#UHFHLYHV#QHDUO\#DOO#WKH#SDJHV#IURP#KLV#VXEHGLWRUV#DV#DWWDFKPHQWV#WR#H0PDLO/#DQG#VLQFH
WKH\#DUH#LQ#GLJLWDO#IRUP/#LW#LV#PXFK#HDVLHU#IRU#KLP#WR#SXW#WKHP#LQWR#WKH#PDJD]LQH#LQ#WKH#ULJKW#OD\RXW1

,Q# WKH#EHJLQQLQJ#RI# 4<<9# WKH#'6:&,#EHJDQ# WR#XVH# WKH# ,QWHUQHW# WR#SXEOLVK#ZHHNO\#HOHFWURQLF#';0
QHZVOHWWHUV# WR#RXU#PHPEHUV1#:H#FDOOHG# LW# WKH#µ';#:LQGRZµ#DQG# LW#FRQWDLQHG# WKH#EHVW#';0ORJJLQJV
DQG#QHZV#RQ#VKRUWZDYH#EURDGFDVWLQJ#ZKLFK#WKH#PHPEHUV#VHQW#XV#YLD#H0PDLO1#

,W#ZDV#IUHH#RI#FKDUJH#DQG#ZDV#GLVWULEXWHG#WR#DOO#VXEVFULEHUV#DV#HOHFWURQLF#PDLO1#,W#VRRQ#EHFDPH#D#ELJ
VXFFHVV/# EHFDXVH# RXU#PHPEHUV# UHFHLYHG# WKH# KRW#';0LQIRUPDWLRQ#ZKLOH# WKH# VWDWLRQV# VWLOO# FRXOG# EH
KHDUG#DQG#VHYHUDO#QRQ0PHPEHUV#VRRQ#MRLQHG#DV#VXEVFULEHUV#DQG#VHQW#XV#WKHLU#ORJJLQJV#DQG#QHZV1#

7KH#EXOOHWLQ#H[SDQGHG#TXLFNO\/#VR#ZH#KDG# WR#DSSRLQW#D#&KLHI#(GLWRU#DQG#VRPH#VXEHGLWRUV#ZKR#DV
VSHFLDOLVWV# FRXOG# WDNH# FDUH#RI# WKHLU# VSHFLILF# UHJLRQV#RI# WKH#ZRUOG# +/DWLQ#$PHULFD/#$IULFD# ,QGRQHVLD/
HWFHWHUD,1#,W#WRRN#PDQ\#KRXUV#WR#HGLW#DQG#GLVWULEXWH#HDFK#';#:LQGRZ/#VR#ZH#KDG#WR#VKDUH#WKH#EXUGHQ
E\#VKLIWLQJ#WKH#UHVSRQVLELOLWLHV#EHWZHHQ#WZR#RU#WKUHH#';0HUV#IURP#ZHHN#WR#ZHHN1#6LQFH#WKH#,QWHUQHW#LV
JOREDO/#LW#ZDV#QRW#D#SUREOHP#IRU#XV#WR#KDYH#HGLWRUV#LQ#'HQPDUN/#*HUPDQ\/#WKH#1HWKHUODQGV/#$XVWULD/
8QLWHG#.LQJGRP/#7DLZDQ#DQG#+RQGXUDV#$#7KDW#ZRUNHG#MXVW#SHUIHFW$#)RU#PRUH#WKDQ#D#\HDU#RXU#&KLHI
HGLWRU#ZDV#GRLQJ#KLV#MRE#IURP#7DLZDQ#UHFHLYLQJ#LQSXWV#IURP#KLV#FR0HGLWRUV#LQ#(XURSH#DQG#+RQGXUDV$

7RGD\#WKHUH#DUH#VHYHUDO#VLPLODU#ZHHNO\#RU#PRQWKO\#HOHFWURQLF#';#QHZVOHWWHUV#DYDLODEOH#IUHH#RI#FKDUJH
RQ#WKH#,QWHUQHW1##6RPH#RI#WKHP#HYHQ#LVVXH#H[WUDRUGLQDU\#EXOOHWLQV/#LI#VRPHWKLQJ#VSHFLDO#KDSSHQV1#/HW
PH#PHQWLRQ#VRPH#RI#WKHP#ZKLFK#DUH#DOO#HGLWHG/#EHIRUH#WKH\#DUH#VHQW#RXW#DV#H0PDLO#WR#WKRVH#';0HUV
ZKR#KDYH#DVNHG#IRU#WKHP=#

&XPEUH#';/#86$#+ZKLFK#LV#DOVR#EURDGFDVW#RQ#FHUWDLQ#VKRUWZDYH#VWDWLRQV,
';#/LVWHQLQJ#'LJHVW#HGLWHG#E\#*OHQQ#+DXVHU/#86$#+DOVR#EURDGFDVW#RQ#6:,
1XPHUR#8QR#E\#*HUU\#'H[WHU/#86$
&RQH[LyQ#'LJLWDO#E\#1LFRODV#(UDPR/#$5*#ZLWK#QHZV#IURP#VRPH#RI#WKH#EHVW#';·HUV#LQ#/$P1
%ROHWtQ#%DQGD#7URSLFDO#E\#-RUJH#*DUFtD/#9HQH]XHOD
&KDVTXL#';#E\#3HGUR#$UUXQDWHJXL/#3HUX
1RWLFLDV#';#E\#WZR#';#&OXEV#LQ#6SDLQ#ZLWK#3HGUR#6HGDQR#DV#FRRUGLQDWRU
%URDGFDVW#';#E\#:ROIJDQJ#%XHVFKHO/#*HUPDQ\
-HPEDWDQ#E\#-XLFKL#<DPDGD/#-DSDQ#FRQFHQWUDWLQJ#RQ#,QGRQHVLDQ#VWDWLRQV
5HODPSDJR#';#E\#7DND\XNL#,QRXH#1R]DNL/#-DSDQ#FRQFHQWUDWLQJ#RQ#VWDWLRQV#LQ#WKH#$QGHV1
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$Q#HYHQ#PRUH#DGYDQFHG#NLQG#RI#GLVWULEXWLQJ#KRW#';0LQIRUPDWLRQ#DV#H0PDLO#YLD#WKH#,QWHUQHW#LV#WKH#GDLO\
HOHFWURQLF#';0QHZVOHWWHUV1#,#DP#DZDUH#RI#WZR#H[LVWLQJ#QRZDGD\V=

+DUG0FRUH0';#LVVXHG#E\#WKH#)LQQLVK#';0HU#5LVWR#.RWDODPSL#IURP#KLV#KRPH#LQ#&DOLIRUQLD1#,W#KDV#PRUH
WKDQ#833#VXEVFULEHUV#DURXOG#WKH#ZRUOG#DQG#LV#WKH#ELJJHVW#RI#LWV#NLQG1

(OHFWURQLF#';#3UHVV#LVVXHG#E\#%RE#3DGXOD#LQ#$XVWUDOLD#ZKLFK#LV#MXVW#WZR#PRQWKV#ROG#LQ#WKLV#IRUPDW1

,Q#ERWK#FDVHV/#ZKHQ#D#';0HU#VHQGV#DQ#H0PDLO#ZLWK#KRW#';#QHZV#WR#D#JLYHQ#DGGUHVV/#LW#LV#LPPHGLDWHO\
IRUZDUGHG#DXWRPDWLFDOO\#WR#DOO#VXEVFULEHUV#ZLWKRXW#HGLWLQJ#E\#WKH#RZQHU#RI# WKH#QHWZRUN1#7KXV#HYHU\
VXEVFULEHU#DQ\ZKHUH#LQ#WKH#ZRUOG#JHWV#WKH#';0QHZV#ZLWKLQ#PLQXWHV#DIWHU#LW#ZDV#VHQW#IURP#WKH#VHQGLQJ
';0HU1#

7KH# VHFRQG# DVSHFW# RI# JHWWLQJ#';0LQIRUPDWLRQ# IURP# WKH# ,QWHUQHW# LV# E\# VHDUFKLQJ# RU# EURZVLQJ# WKH
PLOOLRQV#RI#KRPH#SDJHV#RQ#WKH#:RUOG#:LGH#:HE1#,Q#WKLV#FDVH/#WKH#LQIRUPDWLRQ#LV#QRW#VHQW#WR#WKH
LQGLYLGXDO#';0HU#DV#H0PDLO/#EXW#KH#KDV#WR#ILQG#LW#KLPVHOI#H1J1#E\#XVLQJ#WKH#EURZVHU#SURJUDPPHV#IURP
1HWVFDSH#RU#,QWHUQHW#([SORUHU1#7KH#LQIRUPDWLRQ#LV#VWLOO#IUHH#RI#FKDUJH/#EXW#KH#KDV#WR#VWD\#ORQJHU#RQ#WKH
,QWHUQHW#WR#JHW#LW/#WKXV#WKH#WHOHSKRQH#ELOO#ZLOO#EH#KLJKHU#WKDQ#ZKHQ#UHFHLYLQJ#H0PDLO1

0RVW#RI#WKH#ELJJHU#LQWHUQDWLRQDO#DQG#GRPHVWLF#EURDGFDVWLQJ#VWDWLRQV#KDYH#WKHLU#RZQ#KRPH#SDJHV/#DQG
\RX#DUH#RIWHQ#DEOH#WR#ILQG#WKHLU#FXUUHQW#IUHTXHQF\#VFKHGXOHV#DQG#SURJUDPPH#VFKHGXOHV#WKHUH1

0DQ\#';#&OXEV#DOVR#KDYH#WKHLU#RZQ#KRPH#SDJHV#ZKLFK#FRQWDLQ#D#ORW#RI#LQIRUPDWLRQ#UHOHYDQW#IRU#';0
HUV1

7KH#WKLUG#DVSHFW#RI#WKH#,QWHUQHW/#,#ZLOO#PHQWLRQ/#LV#5HDO#$XGLR1#%\#XVLQJ#DGYDQFHG#WHFKQRORJ\/#WKH
EURDGFDVWLQJ#VWDWLRQV#QRZDGD\V#DUH#DEOH# WR# WUDQVPLW# WKHLU#UDGLR#SURJUDPPHV#YLD# WKH# ,QWHUQHW1# ,I# WKH
RZQHU# RI# D# 3HUVRQDO# &RPSXWHU# KDV# WKH# VRIWZDUH# UHTXLUHG/# KH# RU# VKH# ZLOO# EH# DEOH# WR# KHDU# WKH
UDGLRSURJUDPPH#LQ#JRRG#TXDOLW\#GLUHFWO\#LQ#WKH#ORXGVSHDNHUV#RI#WKH#FRPSXWHU/#HYHQ#LI#LW#FRPHV#IURP
WKH#RSSRVLWH#VLGH#RI#WKH#(DUWK1#

0DQ\#KXQGUHG/#PD\EH#PRUH# WKDQ#D# WKRXVDQG#EURDGFDVWLQJ#VWDWLRQV# LQ#DOO#FRQWLQHQWV#FDQ#EH#KHDUG
YLD# 5HDO# $XGLR# WRGD\1# 6RPH# 6KRUWZDYH# /LVWHQHUV# SUHIHU# WKLV# LQVWHDG# RI# KHDULQJ# WKH# VWDWLRQV# RQ
VKRUWZDYH#ZLWK#DOO# LWV#GLVWXUEDQFHV1#%XW#UHPHPEHU#DJDLQ# WKDW# WKH# WHOHSKRQH#ELOO#ZLOO#EH#KLJK#DV#\RX
SD\#IRU#HYHU\#VHFRQG#EHLQJ#RQ#WKH#,QWHUQHW1

6HYHUDO# LQWHUQDWLRQDO# EURDGFDVWHUV# KDYH# HYHQ# UHGXFHG# WKHLU# VKRUWZDYH# EURDGFDVWV# IRU# LQVWDQFH
WRZDUGV#:HVWHUQ#(XURSH/#EHFDXVH# WKH\#FDQ#EH#KHDUG#EHWWHU#QRZDGD\V#YLD#5HDO#$XGLR#RU#6DWHOOLWH
ZKLFK#RIWHQ#DUH#GLVWULEXWHG#WKURXJK#RXU#FDEOH#QHWZRUNV#ZLWK#SHUIHFW#TXDOLW\1

7KLV#VSULQJ/#ZKHQ# ,#HGLWHG# WKH#VHFRQG#HGLWLRQ#RI# WKH#'RPHVWLF#%URDGFDVWLQJ#6XUYH\/# ,#PDGH#VRPH
REVHUYDWLRQV#ZKLFK#,#ZLVK#WR#VKDUH#ZLWK#\RX#FRQFHUQLQJ#WKH#VWLOO#GRZQJRLQJ#WUHQG#LQ#WKH#QXPEHU#RI
DFWLYH# IUHTXHQFLHV#RI#'RPHVWLF#%URDGFDVWLQJ#6WDWLRQV# LQ# WKH#6KRUWZDYH#%DQGV#EHWZHHQ# 5533#DQG
8;33#N+]1

'XULQJ#WKH#SHULRG#4<:604<<:#785#VWDWLRQV#RXW#RI#4469#EHLQJ#RQ#WKH#DLU# LQ#4<:6#GLVDSSHDUHG#IURP
WKHVH#6:#EDQGV#RU#DQ#DYHUDJH#RI# 4<#FORVLQJ#GRZQ#SHU#\HDU1#%XW# LQ# 4<<:05333# WKH#GHFUHDVH#KDV
GUDVWLFDOO\#LQFUHDVHG#WR#545#VWDWLRQV#RU#:4#SHU#\HDU#$

7KHUH#DUH#VWLOO#VRPH#7:5#'RPHVWLF#%URDGFDVWLQJ#6WDWLRQV# WR#KXQW# IRU#RQ# WKH#7URSLFDO#%DQGV#DQG#DW
WKH#VDPH#WLPH#LQWHUIHULQJ#EURDGFDVW#DQG#XWLOLW\#VWDWLRQV#DUH#GLVDSSHDULQJ1#6R#GR#QRW#JLYH#XS#\RXU#';0
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LQJ#RQ#WKH#7URSLFDO#%DQGV$

%XW#SHVVLPLVWLF#YLHZV#LQGLFDWH#WKDW#PRVW#'RPHVWLF#%URDGFDVWLQJ#6WDWLRQV#RQ#WKH#7URSLFDO#%DQGV#PD\
KDYH#FORVHG#GRZQ#E\#\HDU#533:$

7KH#ELJJHVW#GHFUHDVH# LQ# WKH#QXPEHU#RI#VWDWLRQV#XVLQJ# WKH#7URSLFDO#6:#%DQGV#GXULQJ# WKH# ODVW# WKUHH
\HDUV#ZDV#QRWHG#WKURXJKRXW#$VLD#DQG#LQ#6RXWKHUQ#$IULFD#1

7KH#PDLQ# UHDVRQ# IRU# WKLV# LV# WKDW# )00QHWZRUNV# DUH# VWLOO# JURZLQJ# LQ#PRVW# SDUWV# RI# WKH# ZRUOG# DQG
UHSODFLQJ# WKH# QHHG# IRU# VKRUWZDYH# WUDQVPLWWHUV1# 7RGD\/# WKH# PDMRULW\# RI# 'RPHVWLF# VKRUWZDYH
WUDQVPLWWHUV#FDQ#EH# IRXQG# LQ#GHYHORSLQJ#FRXQWULHV#ZLWK#YDVW#DUHDV#ZKHUH# LW# VWLOO# LV# WRR#H[SHQVLYH# WR
HVWDEOLVK#D#QHWZRUN#RI#)00VWDWLRQV#WKDW#FDQ#FRYHU#WKH#ZKROH#FRXQWU\1

,#KDYH#MXVW#JLYHQ#\RX#D#TXLFN#LQWURGXFWLRQ#WR#ZKDW#WKH#,QWHUQHW#WRGD\#RIIHUV#WR#WKH#';0HU#ZKR#KDYH
DFFHVV#WR#WKDW#IURP#D#3HUVRQDO#&RPSXWHU#DW#KRPH#RU#DW#ZRUN/#RU#DW#D#OLEUDU\#RU#D#&LEHUQHW#RIILFH1

,W#LV#HYLGHQW#WKDW#WKH#,QWHUQHW#DV#D#QHZ#PHGLD#LV#DEOH#WR#SURYLGH#';0HUV#ZLWK#XVHIXO#LQIRUPDWLRQ#PXFK
IDVWHU#WKDQ#WKH#SULQWHG#';0EXOOHWLQV1#

%XW#WKH#,QWHUQHW#DOVR#RIIHUV#VR#PDQ\#RWKHU#FKDOOHQJHV#WR#WKH#XVHU# OLNH#VXUILQJ#RQ#WKH#KRPH#SDJHV#RU
SOD\LQJ#JDPHV/#WKDW#KH#RU#VKH#HDVLO\#PD\#ILQG#WKLV#PRUH#LQWHUHVWLQJ#WKDQ#WKH#WUDGLWLRQDO#KREE\#RI#';0
LQJ1#

/HW#PH#QRZ#VSHDN#DERXW#WKH#FRUH#RI#WKH#VXEMHFW#RI#P\#OHVVRQ=#7KH#LQIOXHQFH#RI#WKH#,QWHUQHW#RQ
';#&OXEV1

$W#WKH#DQQXDO#&RQIHUHQFH#RI#WKH#(XURSHDQ#';#&RXQFLO#ZKLFK#WRRN#SODFH#LQ#&RSHQKDJHQ/#'HQPDUN
ODVW#1RYHPEHU/# WKH#(XURSHDQ#';0&OXE#5HSUHVHQWDWLYHV#GLVFXVVHG# WKLV# LVVXH/#EXW#GLG#QRW#UHDFK#DQ\
FRQFOXVLRQV1#7KH#TXHVWLRQ#ZDV#UDLVHG=#µ,V#WKHUH#VWLOO#D#QHHG#IRU#DOO#WKH#QDWLRQDO#DQG#ORFDO#';#&OXEV#LQ
(XURSH/#DQG#IRU#WKH#(XURSHDQ#';#&RXQFLO#LWVHOI#"µ#6RPHERG\#VXJJHVWHG#WKDW#WKH#FOXEV#PHUJH#DFURVV
WKH#ERUGHUV#WR#EH#DEOH#VWLOO#WR#SXEOLVK#SULQWHG#';0EXOOHWLQV1

,# ZLOO# XVH# RXU# H[SHULHQFHV# LQ# WKH# 'DQLVK# 6KRUWZDYH# &OXE# ,QWHUQDWLRQDO# DV# DQ# H[DPSOH/# EXW# WKH
VLWXDWLRQ#LV#VLPLODU#LQ#PDQ\#RWKHU#';0&OXEV#LQ#WKH#ZRUOG1

)LUVW# WKH# IDLOLQJ# LQWHUHVW# IRU# VKRUWZDYH# OLVWHQLQJ/# HVSHFLDOO\# DPRQJVW# \RXQJ# SHRSOH#ZKR# DUH#PRUH
DWWUDFWHG#E\#WKH#,QWHUQHW#DQG#RWKHU#FKDOOHQJHV1

'XULQJ#WKH#ODVW#VHYHUDO#\HDUV/#WKH#'6:&,#GLG#ORRVH#DERXW#58#PHPEHUV#SHU#\HDU/#EXW#WZR#\HDUV##DJR
ZH# ORVW#68#DQG# ODVW#\HDU# LW#ZDV#7<1#7KLV# LV#D#VHULRXV#GHYHORSPHQW/#VR# LQ#$SULO#WKLV#\HDU#ZH# LVVXHG#D
TXHVWLRQQDLUH# WR#RXU#PHPEHUV# LQ#RUGHU# WR#DQDO\]H# WKH#VLWXDWLRQ1#:8#PHPEHUV# LQ#53#FRXQWULHV#KDYH
DQVZHUHG#WKH#TXHVWLRQQDLUH/#DQG#,#ZLOO#QRZ#JLYH#\RX#WKH#UHVXOWV#RI#WKDW=

7KRVH#ZKR#DQVZHUHG#KDG#D#VSDQ#RI#DJH#IURP#5:#WR#;:#\HDUV1#7KH#DYHUDJH#DJH#ZDV#85#ZKLOH#LW#ZDV
7<#DW#RXU#VXUYH\# WZR#\HDUV#DJR1#<8(#RI#RXU#PHPEHUV#DUH#DERYH#63#\HDUV#RI#DJH#DQG#;4(#DERYH
7317KLV#DJDLQ#FRQILUPV#WKDW#LW#LV#YHU\#GLIILFXOW#WR#DWWUDFW#\RXQJHU#SHRSOH#WR#RXU#KREE\1

7RGD\# :9(# RI# RXU#PHPEHUV# KDYH# DFFHVV# WR# WKH# ,QWHUQHW1#7ZR# \HDUV# DJR# LV#ZDV# RQO\# 6;(1# ,W# LV
IDQWDVWLF#WR#QRWH#WKDW#WKLV#QXPEHU#KDV#GRXEOHG#LQ#MXVW#WZR#\HDUV#$##

+RZHYHU/# WKLV#QHZ#PHGLD#JLYHV#XV#PXFK#FRPSHWLWLRQ1#)LUVW#RI#DOO/# LW#FDQ#RIIHU#VR#PXFK# LQIRUPDWLRQ
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IURP# DOO# SDUWV#RI# WKH#ZRUOG# DQG#PXFK# HQWHUWDLQPHQW/# WKDW# WKH#';0KREE\#ZLWK# DOO# LWV#GLVWXUEDQFHV
EHFRPHV#PXFK#OHVV#DWWUDFWLYH1#

6HFRQGO\/# WKH# WLPH#D#';0HU# VSHQGV# LQ# IURQW#RI#KLV#&RPSXWHU#FDQQRW#EH# VSHQG# LQ# IURQW#RI#KLV#';0
UHFHLYHU1#7KXV#LQ#PRVW#FDVHV/#OHVV#WLPH#LV#GHYRWHG#WR#';0LQJ1

7KLUGO\/#';#&OXEV#DUH#FRPSHWLQJ#RQ#WKH#,QWHUQHW#WR#EULQJ#WKH#KRW#';#1HZV/#DQG#VHYHUDO#GR#WKDW#IUHH
RI# FKDUJH1# )RU# VRPH#';0HUV# WKLV# LV# VXIILFLHQW# IRU# WKHLU#';0LQJ/# DQG# WKH\# GURS#&OXE#PHPEHUVKLS1
3DUWLFXODUO\#RXU#WUHDVXUHU#KDV#QRWHG#WKH#HIIHFW#DQG#ZH#KDG#D#ELJ#GHILFLW#LQ#RXU#&OXE#HFRQRP\#4<<<$

2XU#PRQWKO\#PDJD]LQH/#6KRUWZDYH#1HZV/#QRUPDOO\#KDG# 65#SDJHV/#EXW# WKLV# \HDU#ZH#KDYH#KDG# WR
UHGXFH#HYHU\#VHFRQG#HGLWLRQ#WR#49#SDJHV#LQ#RUGHU#WR#VDYH#SULQWLQJ#DQG#SRVWDJH#FRVWV1# #
<RX#PLJKW#DVN=#µ:K\#GR#QRW#FHDVH#LVVXLQJ#SULQWHG#EXOOHWLQV#DQG#MXVW#VHQG#RXW#DQ#HOHFWURQLF#YHUVLRQ#"
7KDW#ZRXOG#VDYH#D#ORW#RI#PRQH\#WR#SULQWLQJ#DQG#SRVWDJH$µ#

8QIRUWXQDWHO\/# LW# LV#QRW# WKDW#VLPSOH1#57#(#RI#RXU#PHPEHUV#KDYH#QR#DFFHVV# WR# WKH# ,QWHUQHW# #DQG# WKDW
HTXDOV# WR# ;5# SD\LQJ#PHPEHUV1#:H# FDQQRW# MXVW# QHJOHFW# WKHP# E\# FHDVLQJ# SULQWLQJ# 6:1# DQG# RQO\
SXEOLVK#LW#YLD#WKH#,QWHUQHW1#)XUWKHUPRUH#44(#KDYH#RQO\#OLPLWHG#DFFHVV#WR#WKH#,QWHUQHW1#

,Q#WKH#TXHVWLRQQDLUH#ZH#DVNHG#WKHP#WR#PHQWLRQ#WKHLU#SUHIHUHQFHV#RQ#KRZ#WKH#&OXE#VKDOO#SURYLGH#WKHP
';0LQIRUPDWLRQ# LQ# WKH# IXWXUH1#6:#(#RI#RXU#PHPEHUV#SUHIHU#D#FRQVLGHUDEOH# LQFUHDVH# LQ#PHPEHUVKLS
IHH#LQ#RUGHU#WR#JHW#D#6:1#RI#DERXW#65#SDJHV#45#WLPHV#D#\HDU/#EXW#PRVW#ZLOO#DFFHSW#D#PL[#RI#KRW#QHZV
YLD# WKH# ,QWHUQHW#DQG#VRPH#NLQG#RI#D#UHGXFWLRQ# LQ# WKH#SXEOLFDWLRQ#RI#6:11#+RZHYHU/# LQ# WKHLU# OHWWHUV
PDQ\#ZDUQHG#XV#WKDW#SXEOLFDWLRQ#RI#6:1#RQO\#HYHU\#WKLUG#PRQWK#ZRXOG#EH#WRR#UDUH1#,W#LV#UHPDUNDEOH
WKDW#HYHQ#DPRQJVW# WKRVH#ZLWK# IXOO#DFFHVV# WR# WKH# ,QWHUQHW# WZR# WKLUGV#VWLOO#ZDQW# WR# UHFHLYH# WKH#SULQWHG
6:11#2Q# WKH#RWKHU#KDQG/#4<(#ZLVK#WR#UHFHLYH#6:1#RQO\#YLD#WKH#,QWHUQHW#IRU#D# ORZHU#PHPEHUVKLS
IHH#DQG#QRW#LQ#SULQWHG#IRUP1

$ERXW# KDOI# RI# RXU#PHPEHUV#ZLVK# WR# UHFHLYH# D#ZHHNO\# QHZVEXOOHWLQ# YLD# WKH# ,QWHUQHW# +OLNH# WKH#';0
:LQGRZ,#LQ#RUGHU#WR#JHW#WKH#';0QHZV#EHIRUH#WKH\#JHW#WRR#ROG1#

$ERXW# KDOI# RI# RXU#PHPEHUV# DOVR#ZLVK# WR# EH# NHSW# LQIRUPHG# DERXW# QHZ# DGUHVVHV# RI# UDGLR# UHODWHG
KRPHSDJHV1#7KLV#ZRXOG#EH#PRVW#UHOHYDQW#WR#SXEOLVK#RQ#RXU#KRPH#SDJHV1

$V# D# FRQVHTXHQFH# RI# WKHVH# UHVXOWV# RI# RXU# VXUYH\/# WKH# '6:&,# $QQXDO#*HQHUDO#0HHWLQJ# LQ#0D\
GHFLGHG# WR#SXW#DOO#SDJHV#RI#µ6KRUWZDYH#1HZVµ#RQ#RXU#KRPH#SDJHV#RQ# WKH#:RUOG#:LGH#:HE1#2XU
PHPEHUV#ZLOO#WKHQ#JHW#D#SHUVRQDO#XVHUQDPH#DQG#SDVVZRUG/#DQG#WKHQ#EH#DEOH#WR#UHDG#RXU#PHPEHUV·
EXOOHWLQ#YLD#WKH#,QWHUQHW1##

$#VSHFLDO/#UHGXFHG#PHPEHUVKLS#IHH#LV#QRZ#LQWURGXFHG#IRU#WKRVH#PHPEHUV#ZKR#MXVW#ZDQW#WR#JHW#6:1
HOHFWURQLFDOO\#YLD#RXU#+RPHSDJH#DQG#QRW#LQ#SULQWHG#YHUVLRQ1

&RQFOXVLRQV=

4, (OHFWURQLF#PDLO#LV#UHSODFLQJ#OHWWHUV#VHQW#YLD#WKH#RUGLQDU\#SRVWDO#VHUYLFHV1#
5, (OHFWURQLF#PDLO#LV#WKH#IDVWHVW#ZD\#WR#GLVWULEXWH#';0LQIRUPDWLRQ1#,Q#H[WUHPH#FDVHV/#\RX#FDQ#JHW#WKH
H0PDLO#ZKLOH#WKH#QHZ#VWDWLRQ#LV#VWLOO#EURDGFDVWLQJ1

6, 'LJLWDO#HGLWLQJ#RI#';0EXOOHWLQV#LV#PXFK#HDVLHU#WKDQ#XVLQJ#WKH#W\SHZULWHU1
7, 0RVW#UDGLRVWDWLRQV#DQG#';0&OXEV#KDYH#WKHLU#RZQ#KRPH#SDJHV#RQ#WKH#,QWHUQHW1
8, 0DQ\# UDGLRVWDWLRQV# EURDGFDVW# LQ# 5HDO# $XGLR# YLD# WKH# ,QWHUQHW# ZKLFK# PDNHV# 6KRUWZDYH
EURDGFDVWLQJ#ROG#IDVKLRQHG1
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9, *HQHUDOO\/#WKH#';0LQIRUPDWLRQ#RQ#WKH#,QWHUQHW#LV#IUHH#RI#FKDUJH1
:, 0RVW#(XURSHDQ#';0HUV#KDYH#DFFHVV#WR#WKH#,QWHUQHW1
;, $#PDMRULW\#RI#WKHVH#';0HUV#VSHQG#PRUH#WLPH#LQ#IURQW#RI#WKHLU#3HUVRQDO#&RPSXWHU#DQG#OHVV#WLPH#LQ
IURQW#RI#WKHLU#';0UHFHLYHU1

<, 6HYHUDO#';0HUV#ILQG#WKH#IUHH#';0LQIRUPDWLRQ#DYDLODEOH#RQ#WKH#,QWHUQHW#VXIILFLHQW#IRU#WKHLU#SHUVRQDO
';0LQJ#DQG#WKH\#TXLW#SD\LQJ#PHPEHUVKLS#LQ#D#';0&OXE1

+/HFWXUH#JLYHQ#RQ#$XJXVW#9/#5333#LQ#2D[DFD/#0H[LFR/#DW#WKH#9WK#1DWLRQDO#0H[LFDQ#';#0HHWLQJ,

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR

,W*V#5DGLR/#%XW#1RW#DV#:H#.QRZ#,W E\#4XHQWLQ#+RZDUG

,%2&/#'50/#6DWHOOLWH/#(XUHND# # 0# #7KH#&KLHI#([HFXWLYH#RI#'LJLWDO#2QH#&DOOV# IRU#D#&RPELQDWLRQ#RI
7HFKQRORJLHV# WR#6DWLVI\#0DUNHW#1HHGV1#7KH#DXWKRU# LV#&(2#RI#'LJLWDO#2QH/# WKH#QDWLRQDO#FRPPHUFLDO
GLJLWDO#UDGLR#PXOWLSOH[#LQ#WKH#8QLWHG#.LQJGRP1#

:KR#ZRXOG#GDUH#SUHGLFW#WKH#IXWXUH#LQ#SULQW"#1RVWUDGDPXV#IRU#RQH1#$QG#PH1#,#SUHGLFW#WKDW#DQDORJ#)0
DQG#$0#UDGLR#ZLOO#DSSHDU#D#SUHWW\#WKLQ#RIIHULQJ#LQ#43#\HDUV*#WLPH#ZKHQ#FRPSDUHG#WR#RWKHU#PHGLD#DQG
GHOLYHU\#SODWIRUPV#HPHUJLQJ#QRZ#DQG#\HW#WR#FRPH1#

5DGLR#KDV#VHUYHG#XV#ZHOO#VLQFH#4<551#,W#KDV#VXUYLYHG#WKH#RQVODXJKW#RI#WDONLQJ#PRYLHV/#WHOHYLVLRQ/#/3V/
FDVVHWWHV/#&'V/#0LQL'LVFV/#FDEOH/#VDWHOOLWH/#'9'#DQG#0361#3HRSOH#OLNH#UDGLR/#DQG#OLVWHQ#IRU#PRUH#WKDQ
53#KRXUV#D#ZHHN1#5DGLR#DV#D#GHYLFH#LV#WKH#PRVW#XELTXLWRXV#RI#FRQVXPHU#SURGXFWV#0#HYHU\#KRXVHKROG
KDV# DURXQG# VL[# VHWV1#(LJKW\#PLOOLRQ# QHZ# UDGLRV# VHOO# HDFK# \HDU# LQ# WKH#8QLWHG# 6WDWHV/# DQG# D# VLPLODU
QXPEHU#DFURVV#(XURSH1

,W# LV# D# FHQWXU\# VLQFH#0DUFRQL# UHFHLYHG#0RUVH# FRGH# DFURVV# WKH#$WODQWLF/# DQG# ;3# \HDUV# VLQFH# SXEOLF
EURDGFDVWLQJ#EHJDQ1#5DGLR#LV#XQGRXEWHGO\#WKH#PDVV#FRPPXQLFDWLRQV#PHGLXP#RI#WKH#53WK#FHQWXU\#0
LQIOXHQWLDO/# FXOWXUDO/# SROLWLFDOO\# SRZHUIXO/# HQWHUWDLQLQJ# DQG# LQIRUPDWLYH1# ,Q# IDFW/# UDGLR# LV# VR# SRSXODU
\RX*G#WKLQN#LW#ZRXOG#ILJXUH#FHQWUDOO\#LQ#HYHU\#GHEDWH#DERXW#PHGLD1#,W#GRHVQ*W1#

,JQRULQJ#UDGLR#

,Q# 'HFHPEHU# 4<<:/# WKH# (8# *UHHQ# 3DSHU# RQ# &RQYHUJHQFH# DOPRVW# FRPSOHWHO\# LJQRUHG# UDGLR/
FRQFHQWUDWLQJ# LQVWHDG# RQ# WHOHYLVLRQ# DQG# WKH# LQWHUQHW1# ,Q# WKH# 8./# WKH# FXUUHQW#:KLWH# 3DSHU# RQ
FRPPXQLFDWLRQV# UHJXODWLRQ# DQG#PHGLD# RZQHUVKLS# GHYRWHV# RQO\# RQH# SHUFHQW# RI# LWV# SDJHV# WR# WKH
VXEMHFW#RI#UDGLR1

,Q#)UDQFH#ODVW#\HD/#D#VLPLODU#WKLQJ#KDSSHQHG/#DQG#HOVHZKHUH#UDGLR#LV#FRQVLVWHQWO\#XQGHUYDOXHG/#ERWK
DV#D#PHGLXP#LQ#LWV#RZQ#ULJKW#DQG#DV#D#FRQVXPHU#LWHP1#

/LWWOH#ZRQGHU/#WKHQ/#WKDW#ZKLOVW#SROLWLFLDQV#DUH#EXV\#KHOSLQJ#LQGXVWU\#WR#VKDSH#WKH#IXWXUH#RI#WHOHYLVLRQ/
VDWHOOLWH/#PRELOH#SKRQHV#DQG# WKH# ,QWHUQHW/# UDGLR#EURDGFDVWHUV# 0#ZKR# IDFH#H[DFWO\# WKH#VDPH# LVVXHV# LQ
JRLQJ#GLJLWDO#0#DUH#OHIW#WR#VWUXJJOH#DORQH1#7KH#UHVXOWV#DUH#XQFOHDU#EXVLQHVV#PRGHOV/#VORZ#XSWDNH#DQG#D
FRQVHTXHQW#ZDYHULQJ#RI#FRPPLWPHQW1

'DWHOLQH#VSULQJ#4<<4/# WKH#1DWLRQDO#$VVRFLDWLRQ#RI#%URDGFDVWHUV#FRQYHQWLRQ/#$WODQWD1#(XUHND#47:# LV
XQYHLOHG# WR# WKH#ZRUOG#DQG#HYHU\RQH#DSSODXGV1#1$%#3UHVLGHQW#(GGLH#)ULWWV#GHFODUHV# WKDW#(XURSH# LV
ILYH#\HDUV#DKHDG#RI#$PHULFD#DQG#1$%#UHFRPPHQGV#WKH#8QLWHG#6WDWHV#DFFHSWV#WKH#(XUHND#V\VWHP1
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7KUHH#PRQWKV# ODWHU#DQG#1$%# UHVFLQGV# WKLV/# FODLPLQJ#HTXDO# WUDQVPLVVLRQ#DUHDV# IRU#DOO# VWDWLRQV#RQ#D
PXOWLSOH[#ZRXOG#GDPDJH# LQGLYLGXDO#PDUNHWLQJ#DELOLWLHV1#&\QLFV#KDYH#D#GLIIHUHQW# LQWHUSUHWDWLRQ=#8161
EURDGFDVWHUV# GRQ*W# OLNH# WKH# WKRXJKW# RI#PRUH# UDGLR# FKDQQHOV# RU# FRPSHWLWLRQ/# DQG# 8161# FRQVXPHU
HTXLSPHQW#PDQXIDFWXUHUV#ZRXOG#VWDQG#WR#JDLQ#QRWKLQJ#IURP#(XURSHDQ0RZQHG#UR\DOWLHV#DQG#,31

'LIIHUHQW#DSSURDFKHV#

/DUJHO\#DV#D#UHVXOW#RI#PLVLQIRUPDWLRQ/#WKH#JXOI#EHWZHHQ#WKH#8161#YLHZ#RI#GLJLWDO#UDGLR#DQG#WKH#(XUHND
YLHZ#KDV#JURZQ#RYHU#WLPH1

(XURSH#DQG#WKH#8QLWHG#6WDWHV#WDNH#YHU\#GLIIHUHQW#DSSURDFKHV#WR#UDGLR#DV#DQ#LQGXVWU\1#(XURSH#LV#D#PL[
RI# VWDWH0UXQ# SXEOLF# EURDGFDVWHUV# DQG# SULYDWH# FRPPHUFLDO# UDGLR# LQ# YDULRXV# GHJUHHV# RI# PDWXULW\1
&RPSHWLWLRQ#LV#VWLOO#RQ#WKH#LQFUHDVH#DQG#WKH#FRQFHSW#RI#PRUH#UDGLR#FKDQQHOV#LV#VHHQ#DV#DQ#RSSRUWXQLW\/
QRW#D#WKUHDW1

&RQWUDVW# WKLV# WR# WKH#8QLWHG# 6WDWHV/#ZKHUH# VWDWLRQ# RZQHUV# UHMHFWHG# (XUHND*V# RSSRUWXQLW\# ODUJHO\# WR
SURWHFW#WKH#VWDWXV#TXR1#

,Q#4<<7/#WKH#ZRUOG#VKDUHG#RXW#QHZ#VSHFWUXP#IRU#WHUUHVWULDO#GLJLWDO#UDGLR/#ZKLFK#FRXOG#PHDQ#ZRUOGZLGH
FRQIRUPLW\#DQG#FRPSDWLELOLW\1#0RVW#FRXQWULHV#VLJQHG#XS#WR#WKLV#QHZ#VSHFWUXP/#LQFOXGLQJ#DOO#RI#(XURSH/
$VLD# DQG# &DQDGD1# %XW# 8161# EURDGFDVWHUV# IDYRU# UH0XVLQJ# H[LVWLQJ# )0# VSHFWUXP# IRU# D# V\VWHP# 0
XQSURYHQ#DW#WKH#WLPH#0#FDOOHG#,%2&1

7KURXJKRXW# WKH# 4<<3V/# 1$%# FRQIHUHQFHV# RQ# WKH# UHVSHFWLYH# PHULWV# RI# GLJLWDO# FDPH# FORVH# WR
GHJHQHUDWLQJ# LQWR# SOD\JURXQG# QDPH0FDOOLQJ=# %0\# V\VWHP*V# EHWWHU# WKDQ# \RXU# V\VWHP1%# 7KH# RQO\
SUDFWLFDO#RXWFRPH#RI#WKHVH#VTXDEEOHV#ZDV#WR#XQQHUYH#-DSDQHVH#UHFHLYHU#PDQXIDFWXUHUV/#ZKR#SUHIHU#D
VLQJOH#ZRUOG#PDUNHW#DQG#D#FRPPRQ#VWDQGDUG1

&RQVHTXHQWO\/# DOWKRXJK#PRUH# WKDQ# 53#PDQXIDFWXUHUV# KDYH#PDGH# DQG# VROG# GLJLWDO# UDGLRV# WR# WKH
(XUHND# IRUPDW/# WKH#FULWLFDO#PDVV#QHFHVVDU\# IRU#YROXPH#PDQXIDFWXULQJ/#ZKLFK# LQ# WXUQ# OHDGV# WR# UDSLG
IDOOV#LQ#VLOLFRQ#FRVW/#KDV#QRW#\HW#KDSSHQHG1#

)DVW0IRUZDUG# WR# WKH#\HDU#5333=#(XUHND#47:#'$%# LV#UROOHG#RXW# LQ#RYHU#63#FRXQWULHV#ZLWK#PRUH# WKDQ
733#GLJLWDO#UDGLR#VHUYLFHV#RQ0DLU#DQG#633#PLOOLRQ#SHRSOH#ZLWKLQ#UDQJH#RI#PXOWLSOH[# WUDQVPLVVLRQ1#2I
WKRVH# FRXQWULHV# FRPPLWWHG# WR# D#GLJLWDO# UDGLR# V\VWHP/#RQO\# WKH#86$# DQG# -DSDQ#KDYH#QRW# DGRSWHG
(XUHND1

$IWHU#HLJKW#\HDUV#VHDUFKLQJ#IRU#D#YLDEOH#86#DOWHUQDWLYH/#WKH#PDLQ#FRQWHQGHUV#GHYHORSLQJ#,%2&#0#86$
'LJLWDO#5DGLR# DQG#/XFHQW#'LJLWDO#5DGLR# 0#PHUJH# WKHLU# HIIRUWV# WR# IRUP# L%LTXLW\#'LJLWDO/# D# FRPSDQ\
RZQHG#E\#EURDGFDVWHUV#DV#D#YHKLFOH#WR#H[SORLW#WKH#,%2&#WHFKQRORJ\#,31#

,%2&*V#PDUJLQDO#EHQHILWV#

7KHUH# LV#QR#GRXEW#WKDW#,%2&#KDV#FOHDU#DGYDQWDJHV#IRU#D#8161#EURDGFDVWHU#ZKR/#E\#DGGLQJ#D#GLJLWDO
H[FLWHU# WR# DQ# H[LVWLQJ#)0# WUDQVPLWWHU/# FDQ# VLPXOFDVW# D#GLJLWDO# YHUVLRQ#RI# KLV# VHUYLFH1#3URYLGLQJ# WKH
LQWHUIHUHQFH#FDXVHG#WR#DQG#E\#RWKHU#)0#VHUYLFHV#ZRUNV#RXW/#,%2&#LV#OLNHO\#WR#SURYH#WKH#FKHDSHVW#ZD\
WR#JR#GLJLWDO1#

:KHUH# WKH#DUJXPHQW#JHWV#PXGGLHG# LV# LQ# WKH#DVVXPSWLRQ# WKDW#ZKDW#ZRUNV# LQ# WKH#8QLWHG#6WDWHV#ZLOO
ZRUN#HYHU\ZKHUH#HOVH1#)0# IUHTXHQFLHV#DQG#WUDQVPLWWHU#SRZHUV#DUH#SODQQHG#WR#YHU\#GLIIHUHQW#FULWHULD
RQ#HLWKHU#VLGH#RI#WKH#$WODQWLF#DQG#WKLV/#DPRQJVW#RWKHU#WKLQJV/#PD\#SUHYHQW#,%2&#JHWWLQJ#D#ORRN#LQ1
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People are amazed that whilst a New York City FM station may boast 50,000 or 100,000 watts, the
equivalent FM in London is limited to 4,000 watts. And whereas the USA has 9,000 FM transmitters,
across Europe, more densely packed and smaller geographically, there are 23,000 FM transmitters.

IBOC as currently engineered would probably make the existing European FM spectrum plan
unworkable.

Whilst Eureka has been building its networks and, as some would have it, waiting for manufacturers
to honor their supply promises, and whilst the United States is still waiting for IBOC to happen Big
Time, new rival digital radio platforms, which may yet prove how fragile the radio ecosystem really
is, have already arrived.

Perhaps IBOC and Eureka 147 should take stock for a moment and realise that they both have more
in common than either would like to admit. 

For a start, both need to persuade manufacturers to invest significantly in research and development,
and to manufacture new radio receivers.

To achieve mass market penetration there is only one issue: the retail price of a digital radio.
Consumers have a perception that radio is already almost a zero cost addition, or that a stand-alone
radio is low-ticket, sub $50 item. So why would anyone purchase an expensive digital radio?

The IBOC content proposition means digital radio offers exactly the same as analog and the only
marketable difference is the quality upgrade of AM stations, plus data. It is doubtful that consumers
will value this at more than a few dollars, insufficient to meet the delta cost of adding IBOC
technology to any audio device.

The challenge for the United States is to make IBOC radios for essentially the same price as existing
FM/AM devices.

The role of DRM

This same challenge faces Digital Radio Mondiale too, the digital shortwave and AM replacement
system.

Whilst DRM's audio quality doesn't bear too close scrutiny, and finding simulcast spectrum for a
dual-mode AM transition strategy will be a task in itself, there is possibly a role for DRM in
long-distance and domestic rural broadcasting, provided the receiver cost is not prohibitive. But
DRM is unlikely to be successful as the sole digital replacement technology.

Unlike IBOC and DRM, which essentially offer listeners "the same only different," the Eureka
proposition offers perhaps twice as many radio channels as current analog availability, plus
multimedia data applications and flexible digital audio quality. This is ultimately more compelling
and therefore may be able to command a premium on the final consumer price, but still there is a
big gap between current DAB component costs and the relatively small retail premium attainable. 

The subsidy debate 

With both IBOC and Eureka, the question of subsidy of receivers to kick-start the market arises.
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$Q\#EURDGFDVWHU#FRQWHPSODWLQJ#VXEVLG\/#RWKHU#WKDQ#IRU#D#PDUNHWLQJ#VWXQW/#ZRXOG#EH#PDG1#6XEVLG\#LV
OLNH#D#GUXJ#0#RQFH#VWDUWHG/# LW*V#KDUG# WR#FRPH#RII/#DQG# LW#VHUYHV# OLWWOH#SXUSRVH#RWKHU# WKDQ# WR#DOORZ# WKH
UHWDLOHU2PDQXIDFWXUHU#WR#PDLQWDLQ#PDUJLQV#ZKLFK#WKH#EURDGFDVWHU#SD\V#IRU#WKURXJK#WKH#QRVH1

7KH#SODLQ#IDFW#LV#WKDW#VXEVLG\#LV#RQO\#DSSOLFDEOH#ZKHUH#WKHUH#LV#D#VXEVFULSWLRQ#LQFRPH#VWUHDP#IURP#WKH
HQG#XVHU#WR#SD\#IRU#LW1#2QH#RI#UDGLR*V#JUHDW#YLUWXHV#LV#WKDW#LW#LV/#IRU#WKH#PDLQ#SDUW/#IUHH#WR#DLU1#

<HW# ZLWKRXW# LQWHUYHQWLRQ/# WKH# UHFHLYHU# PDUNHW# ZLOO# EH# YHU\# VORZ# IRU# ERWK# (XUHND# DQG# ,%2&1
0HDQZKLOH/# DOWHUQDWLYH# SODWIRUPV# DUH# HPHUJLQJ/# VRPH# RYHUK\SHG# DQG# XOWLPDWHO\# LQFRQVHTXHQWLDO/
RWKHUV#ZKLFK#VKRXOG#EH#WDNHQ#PRUH#VHULRXVO\1

)RU#'43#D#PRQWK/#8161#FRQVXPHUV#FDQ#VXEVFULEH#WR#HLWKHU#;0#6DWHOOLWH#5DGLR#RU#6LULXV#6DWHOOLWH#5DGLR/
ZKLFK#SURPLVH# WR#GHOLYHU#433#FKDQQHOV#DSLHFH1#7KH#VXEVFULSWLRQ# LQFRPH# LPPHGLDWHO\#DOORZV# LQ0FDU
UHFHLYHUV# WR#EH#VXEVLGL]HG#DQG/#ZLWK#DGGLWLRQDO#VXEVWDQWLDO# LQYHVWPHQW# IURP#FDU#PDQXIDFWXUHUV/# LW# LV
OLNHO\# WKDW# VDWHOOLWH# UDGLR# UHFHLYHUV#ZLOO#HPHUJH#PRUH#TXLFNO\# WKDQ#RWKHU#GLJLWDO# UDGLR#GHYLFHV# LQ# WKH
8QLWHG#6WDWHV1#

:KHWKHU#SHRSOH#ZLOO#TXLFNO\#JHW#ERUHG#ZLWK#'-0IUHH#PXVLF#VHUYLFHV#LV#GHEDWDEOH/#DQG#P\#PRQH\#LV#RQ
D#JUDGXDO# UHWXUQ# WR# UHDO# UDGLR#ZLWK#DQQRXQFHUV#DQG#'-V#GRLQJ#ZKDW*V#EHHQ#ZRUNLQJ#ZHOO# VLQFH# WKH
4<53V1#

/LPLWHG#FDSDFLW\

:RUOG6SDFH#UHFHLYHUV#DUH#DSSHDULQJ#LQ#GLVFRXQW#HOHFWURQLF#UHWDLOHUV#LQ#/RQGRQ#DQG#LQ#DEXQGDQFH#LQ
GXW\# IUHH# VKRSV1#6LPXOWDQHRXVO\/#ZH#ZRQGHU# LI# WKH#:RUOG6SDFH# VDWHOOLWH# LV#KDYLQJ# WURXEOH#ZLWK# LWV
RQ0ERDUG#JXLGDQFH#FRQWUROV"#6XGGHQO\#LW#DSSHDUV#WKDW#LWV#EHDPV#DUH#UHFHLYDEOH#LQ#(XURSH#0#QRW#EDG
IRU#D#VHUYLFH#DLPHG#DW#FRQWLQHQWDO#$IULFD$

3URSRQHQWV#RI# VDWHOOLWH# UDGLR# LQ#(XURSH# VHHP# WR#KDYH# JORVVHG#RYHU# WKH#REYLRXV# VKRUWFRPLQJ# WKDW
ZKDWHYHU# FDSDFLW\# H[LVWV# KDV# WR# EH# VKDUHG# EHWZHHQ# 53# QDWLRQV/# HDFK#ZLWK# LWV# RZQ# ODQJXDJH# DQG
FXOWXUH1#8QOLNH#8161#VDWHOOLWH#UDGLR/#WKH#RIIHULQJ#UHOHYDQW#WR#RQH#FRXQWU\#ZLOO#EH#VHYHUHO\#OLPLWHG1#

&ULWLFV#RI#VDWHOOLWH#UDGLR#SRLQW#WR#WKH#QHHG#IRU#WHUUHVWULDO#UHSHDWHUV#WR#SURYLGH#DGHTXDWH#FLW\#FRYHUDJH
DQG#DQ\#KRSH#RI#LQ0EXLOGLQJ#SHQHWUDWLRQ/#DQG#WKLV#UHTXLUHV#\HW#PRUH#VSHFWUXP1#6RPH#ZRXOG#JR#DV#IDU
DV# WR# ODEHO# LW# D# EDFN# GRRU#PHDQV# RI# DFKLHYLQJ# FRQYHQWLRQDO# WHUUHVWULDO# UDGLR#ZLWK# WKH# ERQXV# RI# D
VDWHOOLWH#UHSHDWHU1

,QWHUQHW#RU#8076"#

7KH#,QWHUQHW#LV#ORVLQJ#LWV#JORVV#DOO#URXQG/#LQFOXGLQJ#DV#D#YLDEOH#DOWHUQDWLYH#PHDQV#RI#GHOLYHULQJ#UDGLR1
%URDGFDVWHUV#ZKR#UXVKHG#WR#VHW#XS#DXGLR#VWUHDPV#DQG#VWDNH#D#FODLP#WR#F\EHUVSDFH#QRZ#UHDOL]H#WKDW#LW
LV#OLPLWHG#DQG#H[SHQVLYH1

%URDGEDQG#FRQQHFWLRQ#LV#HVVHQWLDO/#DQG#HYHQ#WKHQ#WKH#VKDUH#RI#UDGLR#OLVWHQLQJ#E\#,QWHUQHW#LV#PLQLPDO
FRPSDUHG#WR#WUDGLWLRQDO#UDGLR#UHFHSWLRQ1#7KH#FRPPHUFLDO#YDOXH#RI#D#/RV#$QJHOHV# OLVWHQHU#WR#D#UDGLR
VWDWLRQ# LQ#3DULV/#)UDQFH/# LV#QLO1#,171#PDQDJHUV#KDWH# LW#ZKHQ#FRUSRUDWH#QHWZRUNV#FORJ#XS#ZLWK#PXOWLSOH
UDGLR#IHHGV/#DQG#$'6/#EDFNERQHV#FRQJHVW#ZKHQ#WRR#PDQ\#XVHUV#DFFHVV#KLJK#EDQGZLGWK#FRQWHQW1

2QH# RI# WKH# ZRUOG*V# ODUJHVW# EURDGFDVWHUV# UHFNRQV# LWV#PD[LPXP# FDSDFLW\# RI# 63/333# VLPXOWDQHRXV
,QWHUQHW#VWUHDPV#FRVWV#XS#WR#'63/333#SHU#KRXU#+LQFOXGLQJ#VHUYHU/#WKURXJKSXW#DQG#OLFHQVLQJ,1#&RPSDUH
WKDW#WR#WKH#'433#SHU#KRXU#RI#D#QDWLRQDO#GLJLWDO#WUDQVPLWWHU#QHWZRUN#UHDFKLQJ#XQOLPLWHG#PLOOLRQV/#DQG#LW
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LVQ*W#KDUG#WR#VHH#WKDW#WKH#HIILFLHQF\#RI#WKH#EURDGFDVW#PRGHO#LV#ZD\#DKHDG#RI#,QWHUQHW#VWUHDPLQJ1

7KH#VDPH#OLPLWDWLRQV#DSSO\#WR#PRELOH#SKRQHV#ZKLFK/#IRU#DOO#WKH#SURPLVH#DQG#K\SH#RI#8076/#FDQQRW
SURYLGH#HYHQ#D# IUDFWLRQ#RI#D#SHUFHQW#RI# WKH#FDSDFLW\# WHUUHVWULDO# UDGLR#EURDGFDVWHUV#QHHG1#0RUHRYHU/
OLVWHQLQJ#WR#UDGLR#RQ#D#PRELOH#SKRQH#FRQQHFWLRQ#LV#QHYHU#JRLQJ#WR#EH#IUHH#WR#DLU1

,Q#DQ\#DQDO\VLV/# WHUUHVWULDO# UDGLR# UHPDLQV# WKH#PRVW#SRZHUIXO#DQG#FRPSHOOLQJ#FRQVXPHU#SURSRVLWLRQ1
'LJLWDO#UDGLR#DGGV#FRQVLGHUDEOH#YDOXH#WR#WKH#SURSRVLWLRQ/#\HW#NHHSV#DOO#WKH#DWWULEXWHV#RI#H[LVWLQJ#UDGLR1

,%2&#ZLOO#EH#PDGH#WR#ZRUN#DQG#PD\#EH#VXFFHVVIXO#LI#WKH#FRQVXPHU#DSSUHFLDWHV#WKH#PDUJLQDO#EHQHILWV1
6DWHOOLWH# LV# GHSHQGHQW# RQ# JHRJUDSK\# DQG# VXEVFULSWLRQ1# '50#PD\# ILQG# IDYRU# LQ# OLPLWHG#PDUNHWV/
VWDUWLQJ# SHUKDSV# ZLWK# LQWHUQDWLRQDO# EURDGFDVWHUV1# 7KH# LQWHUQHW# DQG#PRELOH# SKRQHV# DUH# H[WHQVLRQ
SODWIRUPV/#QRW#UHSODFHPHQWV1

0HDQZKLOH/#(XUHND#KDV#DOUHDG\#JDLQHG#FRQVLGHUDEOH#PRPHQWXP#DQG#FRPPLWPHQW#ZKLFK#ZLOO#HQVXUH
LWV#FRQWLQXDQFH1

&RPELQH#WHFKQRORJLHV#

6R# LV# WKHUH# D# FOHDU# ZD\# IRUZDUG# ZLWKRXW# FRQIXVLRQ"# 2QH# UHDOLVWLF# RSWLRQ# LV# WR# HQFRXUDJH# D
FRPELQDWLRQ#RI#WHFKQRORJLHV#WR#VDWLVI\#PDUNHW#QHHGV1

,Q#FRXQWULHV#OLNH#$XVWUDOLD/#'50#ZRXOG#EH#LGHDO#IRU#WKH#RXWEDFN#DQG#(XUHND#IRU#LWV#PHWURSROLWDQ#FLWLHV1
6XFK#D# VWUDWHJ\# FRXOG#ZRUN#ZLWK#RWKHU# V\VWHP#K\EULGV# WRR/#DQG#ZLWK#D#ELJ# FKDQJH# LQ#DWWLWXGHV# WR
V\VWHP# ULYDOU\/# D# VXFFHVVIXO# URDGPDS# FDQ# EH# EXLOW# ZKLFK# VHHV# UHFHLYHU# PDQXIDFWXUHUV# PDNLQJ
ZRUOGZLGH#GHYLFHV#ZLWK#VWDQGDUGL]HG#RSWLRQDO#PRGXOHV#LQVLGH#IRU#,%2&/#(XUHND/#'501

7KLV#FRXOG#HQVXUH#WKH#VXFFHVV#RI#DOO#WKH#GLJLWDO#UDGLR#V\VWHPV#UDWKHU#WKDQ#WKH#GDPDJLQJ#DQG#H[SHQVLYH
OLNHOLKRRG#RI#PDUNHW#IDLOXUH#IRU#RQH#RU#PRUH#RI#WKHP1#8OWLPDWHO\#WKH#FRQVXPHU#LVQ*W#GULYHQ#E\#WKH#EHVW
WHFKQRORJ\/#KH#MXVW#ZDQWV#D#UDGLR#WKDW#ZRUNV#DQG#ZH#VKRXOG#EH#FDSDEOH#RI#GHOLYHULQJ#WKDW#WR#KLP1

+)URP#5DGLR#:RUOG#2QOLQH# DW#?KWWS=22ZZZ1UZRQOLQH1FRP2UHIHUHQFH0URRP2WUDQV050GLJLWDO2UZI0GLJLWDO1
VKWPO!/#$SULO#7WK#5334/#YLD#+RUDFLR#$1#1LJUR/#8UXJXD\###?KDQLJUR#PRYLQHW1FRP1X\!,

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR

:RUOGVSDFH#6DWHOOLWH#DQG#WKH#5HFHLYHUV#$YDLODEOH #E\#0LNH#%DUUDFORXJK

:RUOGVSDFH#ZDV# IRXQGHG# LQ#4<<3#E\#(WKLRSLDQ#ERUQ#1RDK#6DPDUD1#+H
H[SODLQV# WKH#FRPSDQLHV#YLVLRQ=# %7KH#:RUOGVSDFH#JRDO# LV# WR#FUHDWH#D#QHZ
IRUP# RI# HOHFWURQLF#PHGLD1# %XW# RXU# YLVLRQ# LV# DQ# DQFLHQW# RQH=# WR# VSUHDG
NQRZOHGJH#IRU#WKH#JRRG#RI#PDQNLQG1#:RUOGVSDFH#EHJDQ#ZLWK#WKH#YLVLRQ#RI
XVLQJ#GLUHFW#DXGLR#EURDGFDVWV#YLD# VDWHOOLWH# WR# VWRS# WKH# VSUHDG#RI#$,'6# LQ
$IULFD#EXW#WKDW#KRUL]RQ#TXLFNO\#H[SDQGHG1#&OHDUO\#WKH#:RUOGVSDFH#V\VWHP
FRXOG#EH#D#SRZHUIXO#WRRO#IRU#VSUHDGLQJ#NQRZOHGJH#IRU#WKH#VDNH#RI#PDNLQJ

SHRSOH#KHDOWKLHU/#EHWWHU#HGXFDWHG#DQG#PRUH#DZDUH#RI#WKH#SUHFLRXV#HQYLURQPHQW#LQ#ZKLFK#WKH\#OLYH1#,Q
DGGLWLRQ# WR# PDNLQJ# FRXQWOHVV# PLOOLRQV# PRUH# SURGXFWLYH# RQ# IDUPV/# DQG# LQ# IDFWRULHV# DQG# RIILFHV/
:RUOGVSDFH#FDQ#EULQJ#WR#WKHVH#SHRSOH#WKH#JLIW#RI#WKH#EHVW#PXVLF#DQG#OLWHUDWXUH#RI#WKHLU#QDWLYH#FXOWXUHV
DORQJ# ZLWK# WKRVH# IURP# WKH# JUHDW# FXOWXUHV# RI# IDUDZD\# ODQGV1#:RUOGVSDFH# LV# ZRUNLQJ# WLUHOHVVO\# WR
LOOXPLQDWH#$IULFD/#WKH#0LGGOH#(DVW/#$VLD/#/DWLQ#$PHULFD#DQG#WKH#&DULEEHDQ#ZLWK#GLJLWDO#VDWHOOLWH#DXGLR1
7KH#V\VWHP#PD\#EULQJ#WKH#OLJKW#RI#NQRZOHGJH#WR#IRXU#ELOOLRQ#SHRSOH#DQG#PD\#GLPLQLVK#WKH#GDUNQHVV#RI
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LJQRUDQFH/#GLVHDVH#DQG#GHVSDLU1%

:RUOGVSDFH#VDWHOOLWHV#DUH#JHRVWDWLRQDU\#RUELWLQJ#DERYH#WKH#HDUWK#LQ#IL[HG#SRVLWLRQV#PRUH#WKDQ#68333
NLORPHWUHV#DERYH#WKH#HTXDWRU1#8VLQJ#SRZHUIXO#VSRW#EHDPV/#HDFK#RI#ZKLFK#FDQ#VXSSRUW#PRUH#WKDQ#83
VHUYLFHV# SHU# EHDP/# WKH# VDWHOOLWHV# WUDQVPLW# WR# WKUHH# RYHUODSSLQJ# FRYHUDJH# DUHDV# DSSUR[LPDWHO\# 47
PLOOLRQ# VTXDUH# NLORPHWUHV# HDFK1# 7KH# $IULVWDU# VDWHOOLWH#ZDV# ODXQFKHG# LQ#2FWREHU# 4<<;/# $VLDVWDU# LQ
0DUFK#5333#DQG#$PHULVWDU#LV#VFKHGXOHG#IRU#ODXQFK#LQ#53341#,I#WKLV#ODXQFK#LV#VXFFHVVIXO#WKH#FRPSDQ\
ZLOO#KDYH#D# VSDUH# IRXUWK# VDWHOOLWH#DYDLODEOH# IRU# IXWXUH# ODXQFK1#7KH# VHUYLFH#GHOLYHUV#GLJLWDO#DXGLR#DQG
PXOWL# PHGLD# SURJUDPPLQJ# GLUHFWO\# WR# OLVWHQHUV# XVLQJ# VSHFLDOO\# PDQXIDFWXUHG# SHUVRQDO# SRUWDEOH
UHFHLYHUV#JLYLQJ#FU\VWDO#FOHDU#GLJLWDO#UHFHSWLRQ1#7KH#VDWHOOLWHV#DUH#XVLQJ#WKH#/#EDQG/#4785047<5#0+]/
DOORFDWHG#WR#GLJLWDO#EURDGFDWLQJ#DW#WKH#:RUOG#$GPLQLVWUDWLYH#5DGLR#&RQIHUHQFH1#6HUYLFH#SURYLGHUV#FDQ
FKRRVH# WR# EURDGFDVW# DW#GDWD# UDWHV#RI# IURP# 49# NLORELWV2VHFRQG+PRQRSKRQLF#$0# EURDGFDVW,# WR# 45;
NLORELWV2VHFRQG#+FRPSDUDEOH#WR#&'#VWHUHR,1

7KH#VDWHOOLWH# WKDW#ZLOO# LQWHUHVW#(XURSHDQ# OLVWHQHUV# LV#$IULVWDU1#:KHQ# WKH# VDWHOOLWH#ZDV# ODXQFKHG# LW#ZDV
H[SHFWHG# WKDW# LW#ZRXOG# MXVW#FRYHU#SDUWV#RI#6RXWKHUQ#(QJODQG1# ,Q# IDFW# WKH#VDWHOOLWH#EURDGFDVWV#FDQ#EH
UHFHLYHG#DV#IDU#1RUWK#DV#5H\MDYLN1#$QG#DV#ZLWK#DOO#GLJLWDO#WHFKQRORJ\#LI#\RX#FDQ#UHFHLYH#WKH#VLJQDO#LW#LV
SHUIHFW1#7KH\#DUH#QRZ#SURPRWLQJ# WKH# V\VWHP#DQG# LWV# UHFHLYHUV# LQ#(XURSH# WKRXJK# WKHLU# OLFHQFH/#DQG
WKXV#SURJUDPPLQJ/#LV#IRU#$IULFD1

6R# ZKDW# FDQ# \RX# UHFHLYH# WKURXJK# D#:RUOGVSDFH# UHFHLYHU1# 7KH# $IULVWDU# EHDP# ZH# FDQ# UHFHLYH# LQ
(XURSH#LV#FXUUHQWO\#FDUU\LQJ#WKH#IROORZLQJ#FKDQQHOV/#DOO#VWHUHR#XQOHVV#LQGLFDWHG=#%%&#:RUOG#6HUYLFH=
WKLV#LV#WKH#$IULFDQ#SURJUDPPH#VWUHDP#LQFOXGLQJ#RFFDVLRQDO#)UHQFK#IHDWXUHV1#0RQR1#%ORRPEHUJ=#7KLV
QHWZRUN# IRFXVHV#RQ# ILQDQFH/#EXVLQHVV#DQG#HFRQRPLFV#EXW#DOVR#KDV#QHZV#DQG# OLIHVW\OH#SURJUDPPHV1
7KH\#KDYH#DQ#(QJOLVK/#)UHQFK/#,WDOLDQ#DQG#6SDQLVK#FKDQQHO1#0RQR1#&DQDO#(GXFDWLYH#)UDQFRSKRQH=
(GXFDWLRQ# FKDQQHO# LQ# )UHQFK1#0RQR1# &DSLWDO# 5DGLR=# %DVHG# LQ# $QNDUD# WUDQVPLWV# LQ# 7XUNLVK# DQG
(QJOLVK/# FXUUHQW#KLW#PXVLF#ZLWK#QHZV#DQG# VSRUWV1#&11# ,QWHUQDWLRQDO=#7KLV# LV# WKH#DXGLR# IHHG#RI# WKH
&11#1HZV#&KDQQHO1# ,#KDYH#EHHQ# IROORZLQJ# WKH#XQIROGLQJ#86#HOHFWLRQ#GUDPDV#RQ# WKLV#FKDQQHO/#QRW
EHHQ#DEOH# WR#VHH# WKH#SLFWXUH#JHQHUDOO\#PDNHV#YHU\# OLWWOH#GLIIHUHQFH# ,# ILQG1#(J\SWLDQ#5DGLR#&KDQQHOV
2QH/#7ZR#DQG#7KUHH=#&KDQQHO#7ZR#LV#LQWHUHVWLQJ#DV#LW#LQFOXGHV#WKH#5448#(QJOLVK#6HUYLFH#WR#(XURSH1
1R#PRUH# OLVWHQLQJ# WR#EDG#DXGLR#RQ# <<<31#0RQR#EXW# LQILQLWHO\#EHWWHU# WKDQ# WKHLU# VKRUWZDYH#RXWSXW$
*ROIH#)0=#$# WRS# UDWHG# VWDWLRQ# IURP#&RWRQRX/#%HQLQ1#([FHOOHQW# ORFDO#PXVLF/#QHZV#DQG# WDON/#PRVWO\
)UHQFK# DQG# ORFDO# ODQJXDJHV# EXW# KDYH# QRWHG# VRPH# (QJOLVK# DW# WLPHV1# .D\D# )0=# (QJOLVK# QHZV/
LQIRUPDWLRQ#DQG#XUEDQ#PXVLF#VWDWLRQ#IURP#-RKDQQHVEXUJ1#.HQ\D#%URDGFDVWLQJ#&RPSDQ\=#1HZV#DQG
LQIRUPDWLRQ# LQ#6ZDKLOL# DQG#(QJOLVK# /$:=#7KLV#6HQHJDOHVH# VWDWLRQ# LV#RZQHG# E\# E\#ZRUOGZLGH# VWDU
<RXVVRX#1*'RXU#DQG#EURDGFDVWV#WKH#EHVW#LQ#$IULFDQ#PXVLF#DORQJ#ZLWK#VRPH#UHJLRQDO#LQIRUPDWLRQ#DQG
PDJD]LQHV#LQ#)UHQFK1#0HGL4=#7RS#LQGHSHQGHQW#VWDWLRQ#LQ#0RURFFR/#LQ#$UDELF#DQG#)UHQFK1#0HWUR#(DVW
)0=#6WDWLRQ# LV# LQ#1DLUREL/#.HQ\D#DQG# LV#DLPHG#DW# WKH# ,QGLDQ2$VLDQ#SRSXODWLRQ/#(QJOLVK#DQG# ,QGLDQ
ODQJXDJHV#ZLWK#PXFK# ,QGLDQ# SRSXODU#PXVLF1#5DGLR#$VLD=#%DVHG# LQ#3DULV# DQG# DLPHG# DW# WKH#7DPLO
VSHDNLQJ#FRPPXQLW\1#5DGLR#([WHULRU#GH#(VSDQD=#1HZV/# LQIRUPDWLRQ#DQG#HQWHUWDLQPHQW# LQ#6SDQLVK
5DGLR#)UDQFH# ,QWHUQDWLRQDO=# ,QFOXGHV# WKH#(QJOLVK# VHJPHQW#DW# 45331#0RQR1#5DGLR#2QH=#3RS#PXVLF
VWDWLRQ# EDVHG# LQ#%HLUXW/#(QJOLVK1#5DGLR#9R\DJHU=#$GXOW# FRQWHPSRUDU\# SRS# LQ#(QJOLVK/# WKLV# VWDWLRQ
HYROYHG# IURP# WKH# 92$#0XVLF0L[# VHUYLFH1# 86# EDVHG1# 5%&=# $VLDQ# VWDWLRQ# ORFDWHG# LQ# 1HZ# <RUN/
%ROO\ZRRG#PXVLF#DQG#(QJOLVK#DQQRXQFHUV1#6XG)0=#)0# VWDWLRQ# LQ#6HQHJDO/#RQO\# FKDQQHO# WKDW#KDV
SRRU# TXDOLW\# DXGLR1# 6XQULVH# 5DGLR=# 5HOD\# RI# WKH# /RQGRQ# VWDWLRQ# DLPHG# DW# WKH#$VLDQ# FRPPXQLW\
:$/)#)0=#6HQHJDOHVH#EURDGFDVWHU#LQ#)UHQFK#DQG#:RORI#:RUOG#5DGLR#1HWZRUN=#:514#DQG#:515
FKDQQHOV1#:514# LV#D#K\EULG#ZLWK#VRPH#SURJUDPPLQJ# IURP#(XURPD[#DQG#VRPH# IURP# WKHLU#$IULFDQ
FKDQQHO/#DOO#LQ#(QJOLVK1#%URDGFDVWHUV#RQ#WKH#FKDQQHO#DW#YDULRXV#WLPHV#RI#WKH#GD\#DUH#5DGLR#$XVWUDOLD/
5DGLR#6ORYDNLD/#81#5DGLR/#&KLQD#5DGLR#,QWHUQDWLRQDO/#5DGLR#6ZHGHQ/#57(#,UHODQG/#5DGLR#3RORQLD/
5DGLR# %XGDSHVW/# 5DGLR#1HZ# =HDODQG/# 5DGLR# )LQODQG/# 6ZLVV# 5DGLR# ,QWHUQDWLRQDO/# 5DGLR# &DQDGD
,QWHUQDWLRQDO/# &KDQQHO# $IULFD/# 9RLFH# RI# 5XVVLD/# 5DGLR# 3UDJXH/# 5DGLR# 9ODQDGHUHQ# ,QWHUQDWLRQDO/
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1DWLRQDO#3XEOLF#5DGLR/#&RSHQKDJHQ#&DOOLQJ/#5DGLR#$XVWULD#,QWHUQDWLRQDO/#5DGLR#)UDQFH#,QWHUQDWLRQDO/
9DWLFDQ#5DGLR#DQG# ,VUDHO#5DGLR1#92$#&RPPXQLFDWLRQV#:RUOG#DQG#*OHQQ#+DXVHUV#:RUOG#RI#5DGLR
DUH#DOVR#FDUULHG1#:515# LV# WKH#*HUPDQ#QHWZRUN1#%RWK# LQ#0RQR1#:RUOGVSDFH#DOVR# WUDQVPLWV# LWV#RZQ
FKDQQHOV#RQ#WKH#VDWHOOLWH#ZKLFK#,#OLVWHQ#WR#D#ORW1#$OO#DUH#LQ#(QJOLVK1#7KH\#DUH=#572:=#,QWHUQDWLRQDO#'DQFH
0XVLF1# %RE=# 0RGHUQ# URFN# PXVLF1# 8S&RXQWU\=# &RXQWU\# PXVLF# IHDWXULQJ# ERWK# FRQWHPSRUDU\# DQG
YLQWDJH#DUWLVWV1#0DHVWUR=#&ODVVLFDO#PXVLF/#PLGZD\#EHWZHHQ#&ODVVLF#)0#DQG#5DGLR#7KUHH#3RWLRQ=#)RXU
GHFDGHV#RI#VRXO/#U)E/#KLS0KRS#DQG#MD]]#IXVLRQ#5LII=#$#FRRO#MD]]#FKDQQHO#ZLWK#DUWLVWV#OLNH#&RXQW#%DVLH/
'L]]LH#*LOOHVSLH/#(OOD#)LW]JHUDOG/#PXVLF# \RX#GR#QRW#KHDU# WKHVH#GD\V#RQ#8.#5DGLR# DQG#RQH#RI#P\
IDYRXULWHV1# 5LWPR=# ([FHOOHQW# FKDQQHO#ZLWK#$IULFDQ# SRS# DV#ZHOO# DV#$IULFDQ# LQIOXHQFHG#ZRUOG#PXVLF
8OWUD3RS=#:RUOGZLGH# FRQWHPSRUDU\# SRS# PXVLF# (DU]=# &KLOGUHQV# SURJUDPPLQJ1# 0RQR1# /HWWHU]=
6SRNHQ#ZRUG#SURJUDPPLQJ#LQFOXGLQJ#OLWHUDWXUH#DQG#UDGLR#GUDPD1#0RQR1#$IULFDQ#/HDUQLQJ#&KDQQHO=
(GXFDWLRQDO#FKDQQHO1

)RXU# UHFHLYHUV#ZHUH#PDGH# IRU#:RUOGVSDFH/# WZR#RI#ZKLFK/# WKH#6DQ\R#DQG#+LWDFKL#DUH#DYDLODEOH# LQ
(XURSH1# 3DQDVRQLF# DQG# -9&# VHWV# KDYH# QRW# JRW# (&# DSSURYDO1# ,# RUGHUHG# WKH# +LWDFKL# VHW1# ,W# LV
573[495[97#FP+Z[K[G,#DQG#ZHLJKV#41<NJ#ZLWK#EDWWHULHV1#,W#FRPHV#ZLWK#D#483[66[489FP#DQWHQQD/
OLNH#D#VPDOOHU#YHUVLRQ#RI#WKH#ROG#VDWHOOLWH#VTXDULDO#DQWHQQDV#\RX#PD\#UHPHPEHU1#7KLV#FDQ#EH#DWWDFKHG
WR#WKH#VHW#RU#FDQ#EH#SODFHG#DZD\#IURP#WKH#UHFHLYHU#RQ#LWV#RZQ#VXSSOLHG#VWDQG/#D#8P#H[WHQVLRQ#FDEOH#LV
VXSSOLHG1#7KHUH# LV#D# WKRURXJK#RSHUDWLQJ#JXLGH# LQ#(QJOLVK/#)UHQFK/#6SDQLVK#DV#ZHOO#DV#VRPH#$IULFDQ
DQG#$VLDQ# ODQJXDJHV1# ,W# WRRN#PH# MXVW# ILYH#PLQXWHV# WR# VHW#XS# WKH#DQWHQQD#DQG#EHJLQ# UHFHLYLQJ# WKH
GLJLWDO# WUDQVPLVVLRQV1# ,W# LV# OLQH# RI# VLJKW# UHFHSWLRQ1# 7KH# DQWHQQD# GRHV# QHHG# WR# SRLQW# VRXWK# WKRXJK
KDYLQJ#ORFNHG#RQ#WR#WKH#VDWHOOLWH#VLJQDOV#LW#FDQ#EH#WXUQHG#WKURXJK#VHYHQW\#GHJUHHV1#7KH#DQWHQQD#GRHV
QRW#QHHG#WR#EH#YHUWLFDO/#\RX#FDQ#WLOW# LW#WR#JHW# WKH#EHVW# OLQH#RI#VLJKW#DV#WKLV#ZLOO#EH#DIIHFWHG#E\#QHDUE\
EXLOGLQJV1# ,W#ZLOO#ZRUN# WKURXJK#JODVV# WKRXJK# WKH#QHZVJURXSV#GR# UHSRUW# WKHUH# LV#D#SUREOHP#ZLWK# WKH
WRXJKHQHG#JODVV#XVHG#LQ#VRPH#KLJKULVH#IODWV#GXH#WR#WKHP#KDYLQJ#PHWDO#LQ#WKHP1#,#KDYH#WKH#DQWHQQD#LQ
P\#ORXQJH#ZKLFK#IDFHV#ZHVW#EXW#,#FDQ#VZLQJ#WKH#DHULDO#URXQG#RQ#WKH#ZLQGRZ#OHGJH#WR#IDFH#VRXWK#DQG
FDQ#DOVR#XVH#WKH#VHW#LQ#P\#VRXWK#IDFLQJ#EHGURRP1#7KH#DQWHQQD#GRHV#QRW#KDYH#WR#EH#ULJKW#XS#DJDLQVW
WKH#ZLQGRZ#DQG#FDQ#EH#PRYHG#EDFN#XS#WR#DV#PXFK#DV#418#PHWUHV#LQ#P\#FDVH#WKRXJK#WKLV#ZLOO#GHSHQG
RQ#\RXU#LQGLYLGXDO#ORFDWLRQ1#$Q#H[WHUQDO#\DJL#DQWHQQD#IRU#SHUPDQHQW#PRXQWLQJ#LV#DYDLODEOH#DW#H[WUD
FRVW1#7KH#VHW#XVHV#7#'#FHOOV#EXW#FRPHV#ZLWK#DQ#$&#DGDSWRU#DQG#SRZHU#FRUG#DQG#,#XVXDOO\#UXQ#LW#IURP
WKH#PDLQV1#5HFHSWLRQ#WKURXJK#WKH#ORXGVSHDNHU#LV#PRQR/#WKH#VHW#KDV#D#OLQH#RXW#DQG#KHDGSKRQH#MDFN/#LW
LV#LQ#VWHUHR#WKURXJK#WKH#KHDGSKRQHV#DQG#FDQ/#ZLWK#D#VXLWDEOH#OHDG/#EH#KRRNHG#XS#WR#D#KLIL#V\VWHP1#,
UXQ#P\# VHW# WKURXJK#P\#KLIL# V\VWHP#DQG# WKH# VRXQG#TXDOLW\# LV# VWXQQLQJ#ZLWK# UHDO# FODULW\#DQG#GHSWK/
VRQLFDOO\# LW# LV# D# FOHDUHU# VLJQDO# WKDQ#)0#ZLWK# QRW# WKH# VOLJKWHVW#KLVV/#QHDU#&'#TXDOLW\# LV# DQ# DFFXUDWH
GHVFULSWLRQ1#7R#WXQH#FKDQQHOV#\RX#MXVW#SUHVV#D#ODUJH#EXWWRQ#RQ#WKH#IURQW#RI#WKH#VHW#XS#RU#GRZQ/#\RX
FDQ#VDYH#43#FKDQQHOV#LQ#WKH#PHPRU\#IRU#RQH#EXWWRQ#SUHVV#UHFHSWLRQ1#7KH#VHW#KDV#D#IDFLOLW\#WR#VHDUFK
E\# SURJUDPPH# W\SH# RU# ODQJXDJH1# 1RWH# WKDW# WKH# VDWHOOLWH# FKDQQHOV# DUH# ERWK# LQ# ULJKW# DQG# OHIW
SRODULVDWLRQ1# 7KH# DQWHQQD# FRSHV# ZLWK# WKLV# ZLWKRXW# DGMXVWPHQW# KRZHYHU# WKH# OHIW# RQHV# DUH# VOLJKWO\
ZHDNHU#LQ#VWUHQJWK/#WKHVH#LQFOXGH#%%&#:RUOG#6HUYLFH#DQG#DOO#WKH#:RUOGVSDFH#PXVLF#FKDQQHOV1#:KHQ#,
ILUVW#JRW#WKH#VHW#,#FRXOG#UHFHLYH#PRVW#RI#WKH#FKDQQHOV#EXW#QRW#WKH#OHIW#RQHV1#%\#NHHSLQJ#WKH#DQWHQQD#LQ
H[DFWO\# WKH#VDPH#SRVLWLRQ# ORRNLQJ#DW# WKH#VDWHOOLWH#DQG#UDLVLQJ# LWV#HOHYDWLRQ#E\#SXWWLQJ# LW#RQ#FRSLHV#RI
3DVVSRUW# WR#:RUOG#%DQG#5DGLR# DQG# WKH#:RUOG#5DGLR#79#+DQGERRN# ,# FRXOG# WKHQ# UHFHLYH# DOO# WKH
VDWHOOLWH#FKDQQHOV1#7KH#VHW#DOVR#FRYHUV#PHGLXP#ZDYH/#)0#DQG#VKRUWZDYH1#7KHUH#KDV#EHHQ#RQH#UHSRUW
RI#SRRU# UHFHSWLRQ#RQ#PHGLXP#ZDYH#EXW#RQ#P\# VHW# LW# LV#TXLWH#DFFHSWDEOH1#)0# UHFHSWLRQ# IRU# VRPH
UHDVRQ# LV# EHVW# ZLWK# WKH# DHULDO# QRW# LQ# D# YHUWLFDO# SRVLWLRQ# EXW# WLOWHG# VOLJKWO\# EDFN1# 7KH# LQWHUQDO
ORXGVSHDNHU# GLVWRUWV# DW# KLJK# YROXPH# RQ# )0/# WKLV# LV# QRW# IRXQG# RQ# WKH# RWKHU#PRGHV# RI# UHFHSWLRQ1
6KRUWZDYH#FRYHUDJH#LV#QRW#FRQWLQXRXV#DQG#WKHUH#DUH#VRPH#DQQR\LQJ#JDSV/#74PE#LV#:4330:633#DQG
64PE#LV#<8330<<33#IRU#H[DPSOH1#7KLV#LV#QRW#DQ#LVVXH#IRU#PH#DV#,#UHO\#RQ#RWKHU#VHWV#IRU#VKRUWZDYH#EXW
LW#LV#VXUSULVLQJ#WKH#PDQXIDFWXUHU#KDV#QRW#H[WHQGHG#FRYHUDJH#VRPHZKDW#IRU#WKRVH#ZKR#ZRXOG#EX\#WKH
VHW#DV#WKHLU#VROH#VRXUFH#RI#UDGLR1#$V#,#VDLG#WKHUH#LV#DQRWKHU#PRGHO#DYDLODEOH#WKH#6DQ\R1#7KLV#UHFHLYHV
:RUOGVSDFH#RQO\#DQG#LV#GHVLJQHG#WR#EH#SDUW#RI#D#KL#IL#V\VWHP1#7KH#DQWHQQD#LV#VLPLODUO\#FRPSDFW#EXW
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URXQG#DQG#DJDLQ#FRPHV#VXSSOLHG#ZLWK#8P#H[WHQVWLRQ#FDEOH1# ,W#KDV#D#UHPRWH#FRQWURO#DQG# ODUJH#/&'
GLVSOD\1#,W#GRHV#KDYH#LWV#RZQ#VSHDNHU#DV#ZHOO#DV#D#KHDGSKRQH#VRFNHW1#&OXE#PHPEHU#3DXO#:DOWRQ#KDV
RQH#RI#WKHVH#UHFHLYHUV#FRQQHFWHG#WR#KLV#KLIL#DQG#UHSRUWV#LPSUHVVLYH#UHVXOWV1#7KH#SULFHV#RI#:RUOGVSDFH
UHFHLYHUV#KDYH#UHFHQWO\#EHHQ#UHGXFHG1# ,Q# WKH#8.#ERWK# WKH#6DQ\R#DQG#+LWDFKL#VHWV#QRZ#FRVW# MXVW#<<
SRXQGV#<<#SHQFH# LQFOXGLQJ#SRVWDJH#DQG#SDFNLQJ1#,#ERXJKW#PLQH#RQOLQH#IURP#3XUOH\#5DGLR/#ZHEVLWH
?KWWS=22ZZZ1VLPSO\UDGLRV1FRP!/#SKRQH#353#;993#<38;1#7KH\#DUH#D#:KLFK# UHFRPPHQGHG#RQOLQH
WUDGHU#DQG#GHVSDWFK# LQ#VWRFN# LWHPV#VDPH#GD\#XVLQJ#3DUFHOIRUFH# LI#\RX#RUGHU#EHIRUH#6#S1P1#0\# ODWH
7KXUVGD\#RUGHU#DUULYHG#WKH#IROORZLQJ#7XHVGD\1#)RU#VRPH#UHDVRQ#\RX#FDQQRW#RUGHU#WKH#6DQ\R#RQOLQH/
\RX#KDYH# WR#SKRQH1#<RX#FDQ#DOVR#RUGHU#GLUHFWO\# IURP#:RUOGVSDFH#DQG#DOO#RUGHUV#GLUHFW# IURP# WKHP
KDYH#EHHQ#HIILFLHQWO\#GHDOW#ZLWK1#7KH\#DUH#EDVHG#DW#709#6RKR#6TXDUH/#/RQGRQ#:4/# MXVW#RII#2[IRUG
6WUHHW/#DQG#DUH#RSHQ#WR#YLVLWRUV1#)RU#RUGHUV/#IXUWKHU# LQIRUPDWLRQ#DQG#HQTXLULHV#FRQWDFW#WKHP#RQ#353
:7<7#;5551#7KH#ZHEVLWH#?KWWS=22ZZZ1ZRUOGVSDFH1FRP!#KDV#GHWDLOV#RI#GHDOHUV#DQG#RIILFHV# LQ#RWKHU
(XURSHDQ#FRXQWULHV/#UHFHLYHUV#DUH#FXUUHQWO\#GLVFRXQWHG#ZRUOGZLGH1#,#DP#GHOLJKWHG#ZLWK#P\#SXUFKDVH1
8.#GLJLWDO#UDGLR#KDV#EHHQ#D#VWRU\#RI#GHOD\#DQG#H[SHQVLYH#HTXLSPHQW1#:RUOGVSDFH# LV#D#V\VWHP#ZLWK
DIIRUGDEOH# UHFHLYHUV# RXW# LQ# WKH# PDUNHWSODFH# DV# ZHOO# DV# ODXGDEOH# HGXFDWLRQDO# DQG# KXPDQLWDULDQ
EURDGFDVWLQJ#DLPV/#D#UHIUHVKLQJ#FRQWUDVW#WR#PRVW#RI# WKH#FRPPHUFLDOO\#GULYHQ#PHGLD#RSHUDWLRQV1#7KH
V\VWHP# DOORZV# IRU# GDWD# WR# EH# WUDQVPLWWHG# GLUHFWO\# DV# ZHOO# DV# DXGLR# RSHQLQJ# XS# PDQ\# H[FLWLQJ
SRVVLELOLWLHV#LQ#OLQH#ZLWK#WKHLU#YLVLRQ#RI#VSUHDGLQJ#ZRUOGZLGH#NQRZOHGJH1#,#DP#VXUH#PDQ\#PHPEHUV#ZLOO
EH# DV# SRVLWLYH# DV# ,# DP# DERXW# D#:RUOGVSDFH# UHFHLYHU1# ,I# \RX# KDYH# DQ\# TXHVWLRQV# DULVLQJ# IURP#P\
UHYLHZ#IHHO#IUHH#WR#FRQWDFW#PH1

+0LFKDHO#%DUUDFORXJK/#*UHDW#%ULWDLQ###?PLNHZE#GLUFRQ1FR1XN!,

1lKHUH#,QIRUPDWLRQHQ#]XP#7KHPD#%:RUOGVSDFH%#N|QQHQ#XQVHUH#GHXWVFKVSUDFKLJHQ#0LWJOLHGHU#DXFK
LP# ,QWHUQHW# XQWHU# ?ZZZ1DIULVWDU1GH!# ILQGHQ1#'DQHEHQ# KDW#20#0DUNXV#:HLGQHU# I�U#:RUOGVSDFH
DXFK # HLQH # HLJHQH # 0DLOLQJ # /LVW # HLQJHU LFKWHW / # GLH # PDQ # XQWHU # GHU # ,QWHUQHW0$GUHVVH
?KWWS=22ZZZ1RQHOLVW1FRP2FRPPXQLW\2ZRUOGVSDFH0G[!# RGHU# GXUFK# 6HQGHQ# HLQHU# H0DLO# DQ# GLH
$GUHVVH#?ZRUOGVSDFH0G[0VXEVFULEH#RQHOLVW1FRP!#DERQQLHUHQ#NDQQ1

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR

%%&#021,725,1*

%%&#0RQLWRULQJ/#SDUW#RI#%%&#:RUOG#6HUYLFH/#KDV#EHHQ#UHSRUWLQJ#QHZV#DQG#LQIRUPDWLRQ#IURP#IRUHLJQ
PHGLD#VRXUFHV#IRU#95#\HDUV1#,W#ZLOO#FHOHEUDWH#LWV#RIILFLDO#95WK#ELUWKGD\#DW#WKH#HQG#RI#$XJXVW#53341

%%&#0RQLWRULQJ=#+RZ#LW#DOO#EHJDQ

5LFKDUG#'*$#0DUULRWW/#'1)1&1/#RQH#RI#WKH#ILUVW#KHDGV#RI#WKH#0RQLWRULQJ#6HUYLFH/#UHFDOOV#WKH#HDUO\#GD\V
LQ#DQ#DUWLFOH#ILUVW#SXEOLVKHG#LQ#*%XOOHWLQ*/#MRXUQDO#RI#WKH#$VVRFLDWLRQ#RI#%URDGFDVWLQJ#6WDII/#LQ#4<931#$W
WKLV#WLPH#KH#ZDV#WKH#%%&*V#$VVLVWDQW#'LUHFWRU#RI#6RXQG#%URDGFDVWLQJ#

,W#KDV# DOZD\V# VHHPHG# VWUDQJH# WR#PH/# WKLV#KDELW#RI# FHOHEUDWLQJ# LQ# WKH# OLIH#RI# FRUSRUDWH#ERGLHV# DQG
LQVWLWXWLRQV#D#WLPH#VSDQ#ZKLFK#LV#UHDOO\#UHODWHG#WR#WKH#VRFLDO#DQG#OHJDO#OLIH#RI#WKH#LQGLYLGXDO#PDQ1#$V#LI
WKH#0RQLWRULQJ#6HUYLFH#KDG#QRW#FRPH#RI#DJH#\HDUV#DJR$#+RZHYHU# WKDW#PD\#EH/# WKLV# VXPPHU# LV# LWV
WZHQW\0ILUVW#DQQLYHUVDU\#DQG#,#DP#DVNHG#WR#FRQWULEXWH#VRPH#UHFROOHFWLRQV#RI#WKH#HDUO\#GD\V1#2WKHUV#DUH
WR#ZULWH#RI#WKH#ZRUNLQJ#RI#WKH#PRGHUQ#DQG#QR#GRXEW#KLJKO\#HIILFLHQW#PRQLWRULQJ#PDFKLQH/#DQG#RI#LWV
DFKLHYHPHQWV# WKURXJKRXW# WKH# \HDUV1# 0\# WDVN# LV# RQO\# WR# WU\# WR# UHFDOO# VRPH# LPSUHVVLRQV# RI# WKH
FRDFK0DQG0KRUVHV#VWDJH#LQ#LWV#HYROXWLRQ1#0\#WURXEOH#LV#WKDW#,#GRQ*W#UHDOO\#UHPHPEHU#HQRXJK1#$#QHYHU
YHU\#DFFXUDWH#PHPRU\#KDV#EHHQ#RYHUODLG#ZLWK#VR#PDQ\#RWKHU#FRQIXVLQJ#LPSUHVVLRQV#RI#WKRVH#ZDUWLPH
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\HDUV1#6R# LI# WKRVH#RI#\RX#ZKR#ZHUH# WKHUH# ILQG# WKDW#\RXU#PHPRU\#GRHV#QRW#DFFRUG#ZLWK#PLQH/# LW# LV
PRUH#WKDQ#OLNHO\#WKDW#PLQH#KDV#EHWUD\HG#PH1

+RZ#GLG#LW#DOO#EHJLQ"#6XUHO\#LQ#WKH#PLQG#RI#6LU#%HUHVIRUG#&ODUN#ZKR#KDV#IRUHVHHQ#VR#PDQ\#WKLQJV1#-1
%1# LW#ZDV#ZKR# WROG#PH# WKDW#P\#ZDUWLPH# MRE#ZDV# WR#RUJDQL]H#DQG# UXQ#D#XQLW# IRU# OLVWHQLQJ# WR# IRUHLJQ
EURDGFDVWV# IRU# WKH# EHQHILW#RI#RXU#RZQ#1HZV#'HSDUWPHQW# DQG# IRU# WKH#0LQLVWU\#RI# ,QIRUPDWLRQ/# DQ
HPEU\RQLF# RUJDQL]DWLRQ# ZKLFK# LW# ZDV# VRPHKRZ# VXSSRVHG# ZRXOG# DUUDQJH# LWVHOI# LQWR# GHSDUWPHQWV
FDSDEOH#RI#GHDOLQJ#HIILFLHQWO\#DQG# WR# WKH#EHVW#SXUSRVH#ZLWK# WKH#PDWHULDO#ZH#VXSSOLHG1#7R#KHOS#PH# ,
FRXOG#KDYH#P\#RZQ#VHFUHWDU\/#1RUDK#:DGVOH\/#DQG#2OLYHU#:KLWOH\1#,#GLG#QRW#WKHQ#NQRZ#WKDW#WKLV#ZDV
WKH#HTXLYDOHQW#RI#WHQ#RUGLQDU\#SHRSOH1#,Q#DGGLWLRQ/#DV#D#QXFOHXV#RI#WKH#DFWXDO#PRQLWRULQJ#VWDII/#WKHUH
ZDV#WKH# LPSHUWXUEDEOH#'DYLG#%RZPDQ/#WKH#%%&*V#RQO\#PRQLWRU#ZKR#KDG#EHHQ#OLVWHQLQJ#WR#6SDQLVK
DQG#3RUWXJXHVH#EURDGFDVWV#IRU#WKH#SDVW#\HDU#RU#VR#DQG#ZKRVH#NQRZOHGJH#ZDV#WR#SURYH#LQYDOXDEOH1#,
GRQ*W#UHPHPEHU#ZKHQ#DOO# WKLV#ZDV# ILUVW# WKRXJKW#RI#EXW# ,#ZRXOG#VD\# WKDW# LW#ZDV# WZR#RU# WKUHH#PRQWKV
EHIRUH# WKH# DFWXDO# RXWEUHDN# RI#ZDU# WKDW#ZH#ZHUH# JLYHQ# WKH# *JR# DKHDG*# WR# UHFUXLW# VWDII/# DQG#2OLYHU
:KLWOH\#DQG#EHJDQ#D#ZKLUOZLQG#UHFUXLWLQJ#FDPSDLJQ1

7KH#%ULWLVK#GR#QRW# ILQG# LW# HDV\# WR#SUHSDUH# IRU#ZDU# LQ# WLPH#RI#SHDFH/#DQG# WKH#6WDII#$GPLQLVWUDWLRQ
'HSDUWPHQW#ZDV/#WR#VD\#WKH#OHDVW/#LQ#QR#ZD\#DKHDG#RI#WKH#UHVW#RI#WKH#FRXQWU\#LQ#WKLV#UHVSHFW1#,W#ZDV/#RI
FRXUVH/#D#PXFK#VPDOOHU#GHSDUWPHQW# WKDQ# LW# LV#QRZ#DQG#KDG#KDG#QR#H[SHULHQFH#RI# UDSLG# UHFUXLWLQJ1
7KH#HDUO\#PRQWKV#RI#WKH#ZDU#ZHUH#WR#WU\#LW#VRUHO\/#EXW#RQ#WKLV#RFFDVLRQ#LW#FR0RSHUDWHG#YDOLDQWO\/#DQG
ZLWKLQ#D#IRUWQLJKW#ZH#KDG#ZKDW#ZH#WKRXJKW#ZDV#WKH#ULJKW#QXPEHU#RI#PRQLWRUV/#ZKRP#ZH#FRXOG#QRW#RI
FRXUVH#WDNH#RQ#WR#WKH#VWDII#LPPHGLDWHO\#EXW#ZKR#ZHUH#VHQW#DZD\#WR#DZDLW#D#*PRELOL]DWLRQ*#WHOHJUDP1#,
VXSSRVH#WKH#QXPEHU#RI#PRQLWRUV#PXVW#KDYH#EHHQ#DERXW#WKLUW\#0#DW#DQ\#UDWH#,#KDYH#LW#IL[HG#LQ#P\#KHDG
WKDW# WKH# WRWDO#VL]H#RI# WKH#XQLW#ZKLFK#KDG# WR#PRYH#GRZQ# WR#:RRG#1RUWRQ#ZKHQ# WKH# WLPH#FDPH#ZDV
VL[W\/#LQFOXGLQJ#HQJLQHHUV/#W\SLVWV/#WHOHSULQWHU#RSHUDWRUV1#<HW#VXUHO\#WKH#ZKROH#XQLW/#H[FHSW#P\VHOI#ZKR
ZHQW# LQ# DGYDQFH/# ZHQW# GRZQ# WR#:RRG# 1RUWRQ# LQ# RQH# *UHHQ# /LQH# EXV# "# 3HUKDSV# LW# ZDV# D
GRXEOH0GHFNHU1# +2OLYHU#:KLWOH\# VD\V# WKHUH# ZHUH# WZR# EXVHV# DQG# WKH\# ZHUH# UHG$,# # 2I# WKH# WHVWV
WKHPVHOYHV/#ZKLFK#ZH#PDGH#WKH#SURVSHFWLYH#PRQLWRUV#WDNH/#,#UHPHPEHU#RQO\#WKDW#WKH\#WRRN#SODFH#LQ
WKH#&RXQFLO#&KDPEHU#RI#%URDGFDVWLQJ#+RXVH/# WKH#FDQGLGDWHV# WDNLQJ#GRZQ# IURP#D# ORXGVSHDNHU# WKH
EXOOHWLQV#ZH#KDG#SUHYLRXVO\# UHFRUGHG# IURP# WKH#DLU1#$OWKRXJK# ,# WKLQN# ,#FRXOG# VWLOO#QDPH#PRVW#RI# WKH
VXFFHVVIXO#FDQGLGDWHV/#WKH#RQO\#IDFH#,#FDQ#DFWXDOO\#VHH#ZRUNLQJ#DZD\#DW#WKH#JUHHQ#EDL]H#WDEOH#LV#WKDW#RI
$QGUH#%HORVVHOVN\/#,#VXSSRVH#EHFDXVH#KH#ZDV#WKH#PRVW#HDVLO\#LGHQWLILDEOH#DV#D#5XVVLDQ/#DQG#5XVVLDQ
VSHDNHUV#ZHUH#UDUH#ELUGV#QRW#RIWHQ#VHHQ#LQ#WKH#%%&#LQ#WKRVH#GD\V1#7KHUH#PXVW#KDYH#EHHQ#LQWHUYLHZV
DIWHUZDUGV#ZLWK#WKRVH#ZKR#KDG#PDGH#D#UHDVRQDEOH#ILVW#RI#WKH#WHVW#EXW#DJDLQ#,#FDQ#UHFDOO#RQO\#RQH/#ZLWK
-RKQ#-DUYLV/#DQG#SHUVXDGLQJ#WKH#%%&#WR#WDNH#RQ#D#EOLQG#PDQ#ZKLFK#,#WKLQN#LW#KDG#QHYHU#GRQH#EHIRUH1
,#KDYH#QHYHU#PXFK# OLNHG# #DSSRLQWPHQWV#ERDUGV#RU#EHOLHYHG# WKDW# ,#KDG#DQ\#VSHFLDO#VNLOO# LQ#VHOHFWLQJ
SHRSOH/#EXW# ,#KDYH# DOZD\V#EHHQ# UDWKHU#SURXG#RI# WKH# LQVSLUHG# JXHVVZRUN#ZH#GLG#RQ# WKDW#RFFDVLRQ
EHFDXVH#D#YHU\#KLJK#SURSRUWLRQ#RI#WKRVH#ZH#FKRVH#EHFDPH#DEVROXWHO\#ILUVW0FODVV#PRQLWRUV#DQG#VRPH
RI#WKHP#DUH#ZRUNLQJ#LQ#WKH#0RQLWRULQJ#6HUYLFH#WR#WKLV#GD\1

7KH# GHFLVLRQ# WR# *PRELOL]H*# DQG# WR#PRYH# WKH# XQLW# WR#:RRG#1RUWRQ#ZDV# WDNHQ# D#ZHHN# EHIRUH# WKH
RXWEUHDN#RI#ZDU1#:KR# WRRN# WKH#GHFLVLRQ"#$JDLQ# LW#PXVW#KDYH#EHHQ#6LU#%HUHVIRUG#&ODUN/# ,#VXSSRVH/
DQG#LW#FDQ*W#KDYH#EHHQ#DQ#HDV\#GHFLVLRQ#WR#WDNH1#,Q#WKH#HYHQW#LW#FRXOG#KDUGO\#KDYH#EHHQ#EHWWHU#WLPHG/
IRU#DQ\WKLQJ#OHVV#ZRXOG#KDYH#IRXQG#XV#LQ#FKDRV#ZKHQ#WKH#ZDU#EHJDQ#DQG#LI#WKH#XQFHUWDLQW\#KDG#ODVWHG
PXFK#ORQJHU/#PRUDOH#ZRXOG#KDYH#EHHQ#KDUG#WR#VXVWDLQ#LQ#WKDW#XQZHOFRPLQJ#FRXQWU\VLGH1#,#WKLQN#ZH
ZHUH#DOO#SUD\LQJ#IRU#WKH#ZDU#WR#EHJLQ/#ZKLFK#LV#QRW#DV#JKRXOLVK#DV#LW#VRXQGV/#EHFDXVH#ZH#KDG#SUREDEO\
QRQH#RI#XV#EHHQ#LQ#DJUHHPHQW#ZLWK#DSSHDVHPHQW#DW#DQ\#VWDJH#DQG#E\#WKDW#WLPH#LW#KDG#EHFRPH#FOHDU
WR#SUDFWLFDOO\#HYHU\RQH#WKDW#ZDU#ZDV#LQHYLWDEOH1

2I#WKRVH#HDUO\#GD\V#DQG#ZHHNV#,#ZLOO#QRW#WU\#WR#UHFDOO#LQGLYLGXDO#LQFLGHQWV1#(YHU\RQH#ZLOO#KDYH#KLV#RZQ
VSHFLDO#PHPRULHV#RI#WKH#LUUXSWLRQ#RI#WKLV#SRO\JORW#JURXS#ZLWK#LWV#VWUDQJH#XQ0XQGHUVWDQGDEOH#IXQFWLRQV
LQWR#D# FRPSODFHQW#SURYLQFLDO# WRZQ#XQSUHSDUHG# IRU#ZDU>#RI# WKH#ELOOHWLQJ#GLIILFXOWLHV/# WZR# 0#RU#ZDV# LW
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WKUHH"#0# LQ#D#EHG>#RI#WKH#TXHHU# OLWWOH#KRXVH#FDOOHG#0UV#6PLWK*V#+RXVH/#VR#WRWDOO\#XQVXLWHG#IRU# LWV#QHZ
SXUSRVH>#RI#WKH#KXW#RQ#WKH#KLOO#DQG#WKH#PXG>#RI#WKH#EXOOHWLQV#PLVVHG#DQG#WKH#ZD[#F\OLQGHUV#FUDFNHG/
ORVW/#RU# LQDXGLEOH>#RI# WKH# WHOHSULQWHUV# WKDW# VHHPHG# DOZD\V# WR# EH# EUHDNLQJ#GRZQ>#RI# WKH# FRQIXVLRQ/
H[DVSHUDWLRQ/# DQG/# WKURXJK# LW# DOO/# WKH# HQWKXVLDVP1#*HQHUDOV/#ZKHQ# WKH\# FRPH# WR# ZULWH# WKHLU#ZDU
PHPRLUV/#DOZD\V# VHHP#DEOH# WR# FRQYLQFH# WKHPVHOYHV# WKDW# WKH\#KDG# WKRXJKW#RI#HYHU\WKLQJ#DQG# WKDW
RQO\#WKH#IROO\#RU#PDOLFH#RI#WKHLU#DOOLHV#SUHYHQWHG#LWV#EHLQJ#DFKLHYHG1#,#ZLVK#,#FRXOG#IHHO#WKH#VDPH>#EXW
ORRNLQJ#EDFN#RQ#LW#DOO#,#FDQ*W#KHOS#IHHOLQJ#WKDW#,#ZDV#KRSHOHVVO\#XQSUHSDUHG#DQG#KDG#IDLOHG#WR#GR#WKH
WKLQNLQJ# LQ#DGYDQFH#ZKLFK#FRXOG#KDYH#VDYHG#VRPH#RI# WKH#FRQIXVLRQ1#3HUKDSV# LW#GLGQ*W#UHDOO\#PDWWHU
DQG# LI# ,#KDG# NQRZQ#ZKDW#ZDV#QHHGHG# ,#PLJKW#QRW#KDYH#EHHQ# DEOH# WR# JHW# LW#GRQH1#0RUHRYHU/# WKH
H[LVWHQFH#RI#D#FRPSOHWHO\#HIILFLHQW#0RQLWRULQJ#6HUYLFH#DW#WKH#RXWEUHDN#RI#ZDU#ZDV#QRW#HVVHQWLDO>#LW#ZDV
VRPHWKLQJ#ZKLFK#SUREDEO\#KDG#WR#EH#IDVKLRQHG#RXW#RI#H[SHULHQFH#DQG#ZKRVH#YDOXH#ZDV#FXPXODWLYH1

7KH#PRVW# LPSRUWDQW#RYHUVLJKW#ZDV# WKH#SODQQLQJ#RI#KRZ# WR#KDQGOH# WKH#PDWHULDO#ZH#SURGXFHG1#:H
FRXOGQ*W/#RI#FRXUVH/#RUJDQL]H#WKH#0LQLVWU\#RI#,QIRUPDWLRQ#EXW#ZH#VKRXOG#KDYH#KDG#VRPH#EHWWHU#LGHD#RI
ZKDW#ZDV# JRLQJ# WR# KDSSHQ# WR# RXU#PDWHULDO# DW# WKH# RWKHU# HQG# RI# WKH# WHOHSULQWHU1# 7KHUH#ZHUH# WZR
WHOHSULQWHU#FLUFXLWV# IURP#0UV#6PLWK*V#+RXVH/#HDFK#DV# WHPSHUDPHQWDO#DV# WKH#RWKHU/#RQH#JRLQJ# WR# WKH
RUJDQL]DWLRQ#ZKLFK#JUHZ#LQWR#7KH#3ROLWLFDO#:DUIDUH#'HSDUWPHQW/#EXW#WKHQ#NQRZQ#E\#WKH#FRGH#QDPH
RI#%1+1>#WKH\#ZHUH#DOO#ULJKW/#WKH\#KDG#SOHQW\#RI#SHRSOH#DQG#QRW#PDQ\#RWKHU#VRXUFHV#RI#LQIRUPDWLRQ#WR
EHJLQ#ZLWK/# WKH\# IRXQG#RXU# VWXII#XVHIXO#DQG#JDYH#XV#SOHQW\#RI#KHOS#DQG#HQFRXUDJHPHQW># WKH#RWKHU
ZHQW#WR#%URDGFDVWLQJ#+RXVH1#,#GRQ*W#EHOLHYH#WKHUH#ZDV#D#WHOHSULQWHU#LQ#WKH#0LQLVWU\#RI#,QIRUPDWLRQ#DQG
LI#WKHUH#ZDV#WKHUH#ZDV#FHUWDLQO\#QRERG\#WR#DWWHQG#LW1#7KH#%%&#1HZV#'HSDUWPHQW#ZDV#UHDG\#HQRXJK
WR#XVH#WKH#PDWHULDO#ZH#SURYLGHG/#EXW#WKH\#FRXOG#QRW#SRVVLEO\#FRSH#ZLWK#WKH#KXQGUHGV#RI#WKRXVDQGV#RI
ZRUGV# WKDW# FDPH#SRXULQJ#RYHU# WKH# WHOHSULQWHU/#DQG# WKHUH#ZDV#GDQJHU#RI# LW#DOO#SLOLQJ#XS# LQWR#GXVW\
UXEELVK1# 7KLV#ZDV#ZKHUH#0DOFROP# )URVW# VWHSSHG# LQ1#+H# KDG# EHHQ#+HDG# RI# WKH# %%&*V#2YHUVHDV
,QWHOOLJHQFH#'HSDUWPHQW#DQG#ZLWK#VRPH#PHPEHUV#RI#KLV#RZQ#GHSDUWPHQW/#VRPH#SURJUDPPH#VWDII#ZKR
ZHUH#DW#D#ORRVH#HQG/#DQG#RWKHUV#UHFUXLWHG#IURP#RXWVLGH#+KRZ#KH#IRXQG#WKH#PRQH\#WR#GR#WKLV#,#GRQ*W
NQRZ/#EXW# OLWWOH# WKLQJV# OLNH# WKDW#QHYHU# WURXEOHG#)URVW,/#KH# IRUPHG#DQ#HGLWRULDO#JURXS# LQ# WKH#'XFKHVV
6WUHHW#DQQH[#RI#%URDGFDVWLQJ#+RXVH/#DQG# WKH\# OLFNHG# WKH#PDWHULDO# LQWR#VRPH#VRUW#RI#XVDEOH#VKDSH1
7KLV#ZDV# LQ#WKH#IRUP#RI#D#URQHRHG#GLJHVW#RI#WKH#SUHYLRXV#GD\*V#EURDGFDVWV/#DQG#D#VSHFLDO#WHOHSKRQH
VHUYLFH#RI#XUJHQW# LQIRUPDWLRQ/# WKH# IODVK# VHUYLFH#DV# LW#ZDV#FDOOHG1#7KH#GHEW# WKDW#0RQLWRULQJ#RZHV# WR
0DOFROP#)URVW#LV#LQFDOFXODEOH/#IRU#KH#QRW#RQO\#HQVXUHG#WKDW#WKH#PRQLWRULQJ#UHSRUWV#IURP#:RRG#1RUWRQ
ZHUH# SXW# LQ# D# XVDEOH# IRUP/# EXW# KH# DOVR# VXFFHHGHG# LQ# LQWHUHVWLQJ# DQG# VXSSO\LQJ# WKH#PDQ\# RWKHU
ZDUWLPH#LQWHOOLJHQFH#GHSDUWPHQWV#IRU#ZKRP#WKLV#ZDV#D#QHZ#DQG#YDOXDEOH#IRUP#RI#LQIRUPDWLRQ1#0RUH
WKDQ#DQ\#RWKHU#SHUVRQ/#ZLWK#KLV#H[WUDRUGLQDU\#JLIWV#RI#LPSURYLVDWLRQ#DQG#VDOHVPDQVKLS/#KH#FDQ#FODLP
WR#EH#WKH#UHDO#DUFKLWHFW#RI#WKH#6HUYLFH1

6R#WKH#SHULRG#RI#WKH#SKRQH\#ZDU#SDVVHG1#7KH#HGLWRULDO#JURXS#LQ#/RQGRQ#FULWLFL]HG/#FRPSODLQHG/#PDGH
GHPDQGV#WKDW#ZHUH#VRPHWLPHV#UHDVRQDEOH#DQG#VRPHWLPHV#XQUHDVRQDEOH/#DQG#JHQHUDOO\#KDUDVVHG#WKH
PRQLWRUV#DW#:RRG#1RUWRQ#VR#WKDW#LW#RIWHQ#VHHPHG#WR#WKHP#WKDW#WKH#UHDO#HQHP\#ZDV#LQ#/RQGRQ#DQG
QRW# LQ#%HUOLQ>#EXW# LW#ZDV#D#QHFHVVDU\#SURFHVV#DQG#HDFK#SDUW#RI# WKH#GLYLGHG#RUJDQL]DWLRQ#JUDGXDOO\
LPSURYHG#LWV#RZQ#WHFKQLTXHV#DQG#OHDUQHG#WR#XQGHUVWDQG#WKH#QHHGV#DQG#GLIILFXOWLHV#RI#WKH#RWKHU1#)URVW
ZDV# LQ# FRPPDQG# RI# WKH#ZKROH# RUJDQL]DWLRQ/# ,#ZDV# UHVSRQVLEOH# IRU# WKH#0RQLWRULQJ#8QLW# DW#:RRG
1RUWRQ/# DQG# ZKDW# ,# UHPHPEHU# EHVW# WKHUH# LV# WKH# FRPELQDWLRQ# RI# H[WUDRUGLQDULO\# KDUG# ZRUN# DQG
HQWKXVLDVP1# 7KH# FRQGLWLRQV# ZHUH# VXFK# DV# ZRXOG# VKRFN# WKH# $VVRFLDWLRQ# RI# %URDGFDVWLQJ# 6WDII1# ,
EHOLHYH#ZH#RQO\#WKHRUHWLFDOO\#DOORZHG#IRU#RQH#GD\#RII#HDFK#ZHHN#DQG#LI#VRPHRQH#IHOO#LOO#VRPHRQH#HOVH
WRRN#KLV#SODFH>#GRXEOH#VKLIWV#ZHUH#ZRUNHG>#QR#RQH#VWRRG#RQ#KLV#ULJKWV#RU# WKRXJKW#RI#FRPSHQVDWRU\
OHDYH1# ,# WKLQN# WKLV#ZDV#RQO\#SRVVLEOH#EHFDXVH#VR#PDQ\#RI#RXU#PHPEHUV#KDG#VXIIHUHG/#DV#D#GLUHFW#RU
LQGLUHFW#UHVXOW#RI#WKH#1D]L#UHJLPH/#D#FRPSOHWH#GLVUXSWLRQ#RI#WKHLU#QRUPDO#OLYHV#DQG#KDG#QRW#KDG#WLPH#WR
EXLOG#WKHPVHOYHV#D#QHZ#SHDFHWLPH#OLIH#LQ#WKLV#FRXQWU\/#DQG#IRU#WKH#ILUVW#WLPH#WKH\#KDG#DQ#DFWLYLW\#ZKLFK
KDG#D#UHDO#VHQVH#RI#SXUSRVH#DQG#DQ#RSSRUWXQLW\#WR#ILJKW#DJDLQVW#WKH#FRPPRQ#HQHP\1

7KH#QH[W#LPSRUWDQW#FKDQJH#LQ#WKH#RUJDQL]DWLRQ#RI#WKH#0RQLWRULQJ#6HUYLFH#FDPH#LQ#WKH#VSULQJ#RU#HDUO\
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VXPPHU# RI# 4<73#ZKHQ# WKH# (GLWRULDO#8QLW#ZDV#PRYHG# GRZQ# WR#:RRG#1RUWRQ1# 7KH# KXWV/#ZKLFK
SURYLGHG#YHU\# VDWLVIDFWRU\#ZRUNLQJ#XQLWV/#KDG#E\# WKHQ#EHHQ#EXLOW# LQ# WKH#JURXQGV#RI#:RRG#1RUWRQ1
7KH#0#8QLW/#DV# LW#FDPH# WR#EH#FDOOHG/#ZDV#DOUHDG\# LQVWDOOHG# LQ#RQH># WKH#(GLWRULDO#8QLW#DQG# LWV# ODUJH
GXSOLFDWLQJ#VHFWLRQ# LQ# WZR#RWKHUV>#DQG#D# IRXUWK#ZDV#XVHG# IRU#D#QHZ#VHFWLRQ#XQGHU#-RKQ#6KDQNODQG
FDOOHG# WKH#<#8QLW#0#DQRWKHU#RI#0DOFROP#)URVW*V#DFTXLVLWLRQV#EHIRUH#KH# OHIW# IRU#RWKHU#ZDUWLPH#GXWLHV#0
ZKLFK#GHDOW#ZLWK#ZKDW#PLJKW#EH#FDOOHG#RII0EHDW#UDGLR#LQWHUFHSWLRQ1#$#GDLO\#WUDQVSRUW#VHUYLFH#NQRZQ#DV
WKH#*'LJHVW#&DU*#ZDV#RUJDQL]HG#WR#WDNH#WKH#'LJHVW#WR#/RQGRQ1#7KH#,QIRUPDWLRQ#%XUHDX/#GHDOLQJ#ZLWK
XUJHQW# IODVKHV/#ZDV#GLYLGHG# LQWR# WZR#SDUWV/#RQH# LQ#:RRG#1RUWRQ#DQG#RQH# LQ#/RQGRQ1#7KH#/RQGRQ
HQG#ZRUNHG#DW# ILUVW# LQ#6WXGLR# 6D#%URDGFDVWLQJ#+RXVH#XQWLO# WKLV#ZDV#GHVWUR\HG#E\#D#ERPE/#ZKLFK
NLOOHG#IRXU#PHPEHUV#RI#WKH#VWDII1#)URP#D#WHPSRUDU\#EDVH# LQ#WKH#EDVHPHQW#RI#%URDGFDVWLQJ#+RXVH# LW
ZDV#DJDLQ#ERPEHG#RXW#E\#D#ODQGPLQH/#DQG#PRYHG#WR#LWV#ODVW#/RQGRQ#KRPH#LQ#6WUDWWRQ#6WUHHW#LQ#ZKDW
KDG#EHHQ/#DQG#LV#RQFH#PRUH/#D#QLJKW#FOXE1#,W#KDG/#LQFLGHQWDOO\/#RQH#PRUH#GLUHFW#KLW/#EXW#WKH#EXLOGLQJ
ZDV#D#VWRXW#RQH#DQG#ZH#ZHUH#QR#PRUH#WKDQ#VKDNHQ1#,#KDYHQ*W#WKH#VSDFH#WR#WHOO#RI#WKH#HIIHFWV#RI#WKH
/RQGRQ#(GLWRULDO#8QLW#DQG#:RRG#1RUWRQ#0RQLWRULQJ#8QLW#PHHWLQJ#IDFH#WR#IDFH#DQG#ZRUNLQJ#VLGH#E\
VLGH/#EXW#LW#ZDV#DQ#HVVHQWLDO#VWHS#LQ#PDNLQJ#D#XQLILHG#DQG#HIILFLHQW#VHUYLFH/#DQG#E\#WKH#HQG#RI#4<73#WKH
0RQLWRULQJ#6HUYLFH#ZDV#URXJKO\#RUJDQL]HG#LQ#WKH#VKDSH#ZKLFK#ZDV#JRLQJ#WR#HQGXUH1#$OO#LW#QHHGHG#ZDV
D#ELJJHU# DQG#EHWWHU#RSHUDWLRQDO#EDVH# ORFDWHG#PXFK# QHDUHU# WR#/RQGRQ/# DQG#SODQV#ZHUH# VWDUWHG# WR
PDNH# WKH#PRYH# WR#&DYHUVKDP#ZKLFK# WRRN#SODFH# LQ#$SULO#4<761#%\# WKDW# WLPH#2OLYHU#:KLWOH\/#-RKQ
6KDQNODQG/#DQG#,#KDG#UHVLJQHG#IURP#WKH#&RUSRUDWLRQ1#,W#LV#QR#VHFUHW#WKDW#RXU#UHVLJQDWLRQV#ZHUH#PDGH
DV#D#SURWHVW#EXW#QRW/#LQ#FDVH#WKHUH#DUH#PLVXQGHUVWDQGLQJV#DERXW#WKLV/#DV#D#SURWHVW#DJDLQVW#PRYLQJ#IURP
:RRG#1RUWRQ1

,#KDYH#ZLWK#RQH#RU#WZR#H[FHSWLRQV#DYRLGHG#PHQWLRQLQJ#QDPHV#VLQFH#ZKHUH#VKRXOG#,#KDYH#EHHQ#DEOH
WR# VWRS# DPRQJ# DOO# WKRVH# YDULHG# LQGLYLGXDOV# ZKR# PDGH# XS# VXFK# DQ# H[WUDRUGLQDULO\# LQWHUHVWLQJ
FRPSDQ\"#1RU#KDYH#,#FRQYH\HG#DQ\#RI#WKH#IDVFLQDWLRQ#RI#EHLQJ#VSHFLDOO\#SODFHG#WR#IROORZ#QRW#PHUHO\
WKH# JUHDW# HYHQWV# RI# WKH#ZDU# DV# WKH\# XQIROGHG# WKHPVHOYHV# EXW# DOVR# WKH# VKLIWV# DQG# FKDQJHV# LQ# WKH
DOLJQPHQW#RI#SROLF\# IURP#ZKLFK# LPSHQGLQJ#DFWLRQ#FRXOG#EH# LQIHUUHG1# ,W#ZDV#D#NLQG#RI# ULQJVLGH# VHDW
ZKLFK#ZDV#VRPH#FRPSHQVDWLRQ#IRU#WKH#GRVHV#RI#ERULQJ#DQG#UHSHWLWLRXV#SURSDJDQGD1

%%&#0RQLWRULQJ#7RGD\

0RQLWRULQJ#WRGD\#KDV#WKH#VDPH#MRE#DV#LW#HYHU#GLG#0#WR#UHSRUW#ZKDW#WKH#IRUHLJQ#QHZV#PHGLD#DUH#VD\LQJ/
FRPSUHKHQVLYHO\/#DFFXUDWHO\#DQG#ZLWKRXW#ELDV#RU#FRPPHQW1

,Q# 4<6<# UDGLR#DORQH#ZDV#PRQLWRUHG/# VRRQ# IROORZHG#E\#QHZV#DJHQF\# WUDQVPLVVLRQV1#7KHVH# IRUPHG
0RQLWRULQJ*V# VWDSOH# GLHW# IRU# VHYHUDO# GHFDGHV1# %XW# WKH# UDSLG# GHYHORSPHQW# RI# FRPPXQLFDWLRQV
WHFKQRORJ\#RYHU#WKH#ODVW#58#\HDUV/#DORQJ#ZLWK#FKDQJHV#LQ#ZRUOG#SROLWLFV/#KDYH#KDG#D#PDMRU#LPSDFW#RQ
WKH#VFRSH#RI#0RQLWRULQJ*V#FRYHUDJH1

7HOHYLVLRQ#LV#QRZ#FRPPRQSODFH#ZRUOGZLGH#DV#D#SULPDU\#VRXUFH#RI#QHZV1#0XFK#RI#WKH#ZRUOG*V#79#FDQ
EH# FRYHUHG#GLUHFWO\# IURP#&DYHUVKDP/# XVLQJ# VDWHOOLWH#GLVKHV# DW#&DYHUVKDP#3DUN# DQG# WKH#&URZVOH\
UHFHLYLQJ#VWDWLRQ1#:LWK#ODUJH/#VWHHUDEOH#GLVKHV/#LW#LV#SRVVLEOH#WR#SLFN#XS#VDWHOOLWH#79#IURP#6LEHULD#LQ#WKH
HDVW# WR# $UJHQWLQD# LQ# WKH# ZHVW1#0RQLWRULQJ# KDV# EHHQ# FRYHULQJ# WHOHYLVLRQ# UHJXODUO\# VLQFH# WKH# HDUO\
4<;3V1

6DWHOOLWH#79#DQG#,QWHUQDWLRQDO#FRPPXQLFDWLRQV#KDYH#PDGH#LW#SRVVLEOH#IRU#0RQLWRULQJ#WR#JHW#FORVHU#WR
ERWK#QHZ# DQG# WUDGLWLRQDO# VRXUFHV#RI#QHZV1#7KH# ILUVW#RYHUVHDV#XQLW#RSHQHG# LQ#1DLUREL# LQ# 4<94/# WR
SURYLGH#EHWWHU#FRYHUDJH#RI#EURDGFDVWV#IURP#(DVW#DQG#&HQWUDO#$IULFD1#)RXU#QHZ#XQLWV#KDYH#RSHQHG#LQ
WKH#)RUPHU#6RYLHW#8QLRQ#VLQFH#4<<7/#SURYLGLQJ#JRRG#UHFHSWLRQ#RI#PHGLXP#DQG#VKRUWZDYH#UDGLR#DQG
DFFHVV#WR#ORFDO#79#DQG#)0#UDGLR#LQ#0RVFRZ/#&HQWUDO#$VLD/#$]HUEDLMDQ#DQG#8NUDLQH1

7KH#,QWHUQHW#KDV#VHL]HG#WKH#SXEOLF#LPDJLQDWLRQ#RYHU#WKH#SDVW#IHZ#\HDUV1#%7KH#ZHE%#LV#YLUWXDOO\#D#QHZ
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PHGLXP#LQ#LWV#RZQ#ULJKW/#DV#ZHOO#DV#SURYLGLQJ#D#QHZ#RXWOHW#IRU#HVWDEOLVKHG#SULQW#DQG#EURDGFDVW#PHGLD1
0RQLWRULQJ#LV#PDNLQJ#ZLGH#XVH#RI#,QWHUQHW#VRXUFHV#WR#UHDG#WKH#IRUHLJQ#SUHVV#RQ#WKH#GD\#RI#SXEOLFDWLRQ/
OLVWHQ#WR#VRXUFHV#LQDXGLEOH#IURP#EURDGFDVWV#WKURXJK#WKH#HWKHU/#DQG#JDWKHU#QHZV#QRW#DYDLODEOH#LQ#RWKHU
ZD\V1

3URGXFWV#DQG#3URGXFWLRQ#

2I# WKH#PLOOLRQV#RI#ZRUGV#PRQLWRUHG#GDLO\#E\#%%&#DQG#)%,6#VWDII# LQ#433# ODQJXDJHV# IURP#RYHU#483
FRXQWULHV/# DQ# HVWLPDWHG# 483/333# DUH# VHOHFWHG# DQG# SDVVHG# RQ# WR# FXVWRPHUV# DV# HGLWHG# FRS\1# 7KH
WHFKQRORJ\#PD\#KDYH#FKDQJHG#UDGLFDOO\#RYHU#93#\HDUV/#EXW#WKH#SURFHVV#FRQWLQXHV#WR#GHSHQG#RQ#WKH
VDPH# SULPH# UHVRXUFH# 0# WKH# LQ0GHSWK# UHJLRQDO# NQRZOHGJH/# ODQJXDJH# VNLOOV/# DQG# FRPPRQ0VHQVH
MXGJPHQW#RI#PRQLWRUV#DQG#HGLWRUV1

)RU#WKH#EHVW#SDUW#RI#83#\HDUV/#SURGXFWLRQ#WHFKQRORJ\#FRQVLVWHG#RI#W\SHZULWHUV/#WHOHSULQWHUV#DQG#YDULRXV
GXSOLFDWLQJ#PDFKLQHV1#%\# WKH#PLG# 4<;3V/# LW#KDG#PRYHG#RQ# WR#HOHFWURQLF# W\SHZULWHUV#DQG#SKRWRFR0
SLHUV1#%XW#LW#ZDV#EHFRPLQJ#FOHDU#WKDW#WKH#SDSHU0EDVHG#SURFHVV#ZRXOG#QHHG#WR#FKDQJH#WR#PHHW#IXWXUH
FKDOOHQJHV1#$#PRGHUQL]DWLRQ#SURMHFW#FDPH# WR# IUXLWLRQ# LQ#4<;<#ZKHQ# WKH# LQWDNH#RSHUDWLRQ#PRYHG# WR
WKH#QHZ#:HVW#:LQJ#/LVWHQLQJ#5RRP/#DQG#D#FXVWRP0EXLOW#PDLQIUDPH#FRPSXWHU#ZHQW#LQWR#RSHUDWLRQ#WR
KDQGOH#WUDQVFULSWLRQ/#HGLWLQJ#DQG#HOHFWURQLF#LQWDNH#DQG#GLVWULEXWLRQ#RI#PRQLWRUHG#PDWHULDO1

0RQLWRULQJ*V#SURGXFWV#KDYH#LQFOXGHG#ERWK#SDSHU#DQG#HOHFWURQLF#YHUVLRQV#VLQFH#WKH#HDUOLHVW#GD\V1#7KH
PDLQ#RXWSXW#RI#WKH#HDUO\#\HDUV/#WKH#GDLO\#%'LJHVW%/#ZDV#D#FRPSLODWLRQ#RI#HGLWHG#WUDQVFULSWV#IURP#IRUHLJQ
EURDGFDVWV1# )ROORZLQJ# SRVW0ZDU# FXWV/# WKLV# EHFDPH# WKH# SHULRGLFDO# %6XPPDU\# RI#:RUOG#%URDGFDVWV%
+6:%,/#D#WLWOH#ZKLFK#KDV#VXUYLYHG#VHYHUDO#FKDQJHV#LQ#FRPSRVLWLRQ#DQG#SUHVHQWDWLRQ1#7KH#6:%#LWVHOI#LV
QRZDGD\V#XQGHU#FRQVWDQW#UHYLHZ/#DV#HOHFWURQLF#%VRIW#FRS\%#EHFRPHV#WKH#QRUP/

7KH# QHHG# WR# SDVV#RQ# XUJHQW# QHZV# DV# D# VHUYLFH# ERWK# WR# WKH#%%&# QHZVURRPV# DQG# WR# JRYHUQPHQW
GHSDUWPHQWV# ZDV# PHW# E\# WHOHSULQWHU# OLQHV# IURP# WKH# ,QIRUPDWLRQ# %XUHDX# DW#:RRG# 1RUWRQ# DQG
&DYHUVKDP#+ODWHU#FDOOHG#WKH#1HZV#%XUHDX/#QRZDGD\V#WKH#1HZVILOH,1#3URGXFWLRQ#DQG#GLVSDWFK#RI#WKH
1HZVILOH#E\#FRPSXWHU#EHJDQ#LQ#4<;<1#2QOLQH#ILOHV#RI#OHVV#XUJHQW#LWHPV/#HGLWHG#SULPDULO\#IRU#LQFOXVLRQ
LQ#WKH#6:%/#EHJDQ#D#FRXSOH#RI#\HDUV#ODWHU/#DQG#ZHQW#LQWR#IXOO#VZLQJ#LQ#HDUO\#4<<81#7KH#RQOLQH#ILOHV#DUH
QRZ# WDNLQJ#RYHU# DV# D#PDLQ#SURGXFW/# WR# UHSODFH# WKH# %KDUG# FRS\%#6:%1#7KH#1HZVILOH# FRQWLQXHV# WR
SURYLGH#D#VWUHDP#RI#XUJHQW#QHZV#LWHPV/#SDUWLFXODUO\#WR#WKH#:RUOG#6HUYLFH#QHZVURRP#DW#%XVK#+RXVH1
,WV# VWRULHV#RIWHQ# IHDWXUH#SURPLQHQWO\# LQ# WKH#%%&#1HZV#2QOLQH#SDJHV1#6HOHFWHG# VWRULHV#DUH# IHDWXUHG
GDLO\#RQ#&HHID[#4761

2QH# FRQVHTXHQFH#RI# WKH# HOHFWURQLF# SURFHVVLQJ# RI# QHZV# DQG# LQIRUPDWLRQ# LV# WKDW#0RQLWRULQJ# LV# QRW
H[SHFWHG#WR#KDYH#DQ\#SURGXFWV#DV#VXFK#0#UDWKHU/#LWV#WDVN#LV#WR#FUHDWH#GDWDEDVHV#WKDW#DUH#DFFHVVLEOH#WR#LWV
FXVWRPHUV#DV#DQG#ZKHQ#UHTXLUHG1#7KLV#NLQG#RI#DFFHVV# LV#PDLQO\#HIIHFWHG#YLD# WKH# ,QWHUQHW1#'DWDEDVHV
DUH#DYDLODEOH#IRU#ERWK#RIILFLDO#DQG#FRPPHUFLDO#FXVWRPHUV/#DQG#VHUYLFHV#RQ#WKH#UHOHYDQW#ZHE#VLWHV#DUH
FRQVWDQWO\# H[SDQGLQJ1# )RU# H[DPSOH/# VRPH# FXVWRPHUV# QRZ# KDYH# IDFLOLWLHV# WR# YLHZ# XS0WR0GDWH# OLVWV
IRUHLJQ# JRYHUQPHQW#RIILFLDOV# IURP# WKH#5HVHDUFK#DQG# ,QIRUPDWLRQ#8QLW*V#YLD#D#ZHE#SDJH/#DORQJVLGH
GDWDEDVH#VHDUFKHV#DQG#HOHFWURQLF#HGLWLRQV#RI#WKH#6:%#DQG#RWKHU#GRFXPHQWV1

+%%&#0RQLWRULQJ#:HE#6LWH#YLD#:ROIJDQJ#%XHVFKHO/#*HUPDQ\,

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR

(OHFWULFDOO\06KRUW#'LSROH#$QWHQQDV E\#0DUN#&RQQHOO\/#:$4,21

$#GLSROH#DQWHQQD#QRUPDOO\#LV#FXW#IRU#DSSUR[LPDWHO\#RQH#KDOI#RI#D#ZDYHOHQJWK1#7KH#FXVWRPDU\#IRUPXOD
LV#+79;#2#),##IHHW#RU#+475198#2#),#PHWHUV#ZKHUH#)#LV#WKH#IUHTXHQF\#LQ#0+]1##7KLV#ZRUNV#RXW#WR#DERXW
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317;#ZDYHOHQJWK1##7KH#GLSROH#DQWHQQD#KDV#VHHQ#OLWWOH#XVH#DW#PHGLXP#ZDYH#EHFDXVH#RI#LWV#LPSUDFWLFDOO\
ODUJH# GLPHQVLRQV=# DERXW# ;;6# IHHW# 2# 59<# P# DW# WKH# ORZ# HQG# RI# WKH# EURDGFDVW# EDQG# +863# N+],1
)XUWKHUPRUH/#IRU#WKH#DQWHQQD#WR#SHUIRUP#ZHOO/#LW#KDV#WR#EH#D#PLQLPXP#RI#D#TXDUWHU0ZDYH#DERYH#WKH
JURXQG# LI#PRXQWHG#KRUL]RQWDOO\1# # ,I# VHW#XS#YHUWLFDOO\/# LWV# WRS#HQG# LV#D#KDOI#ZDYH# +RU#JUHDWHU,#DERYH
JURXQG#DQG#LI#VORSHG#DW#78#GHJUHHV/#WKH#WRS#HQG#LV#DW#OHDVW#3168#ZDYHOHQJWK#KLJK1

,Q# D# TXHVW# IRU# D# FRPSDFW#RPQLGLUHFWLRQDO# SDVVLYH# DQWHQQD#RI# UHDVRQDEOH# GLPHQVLRQV/# ,#GLG# VRPH
PHDVXUHPHQWV#RQ#YHUWLFDO#DQG#VORSLQJ#GLSROHV#PHDVXULQJ#RQO\#66#IW1#2#43#P#WRWDO#OHQJWK#+4918#IW1#2#8#P
HDFK#VLGH#RI#WKH#FHQWHU#IHHG#SRLQW,1##7KLV#DQWHQQD#LV#OHVV#WKDQ#3135#ZDYHOHQJWK#DW#863#N+]#DQG#3139
ZDYHOHQJWK#DW#4:33#N+]1##2EYLRXVO\/#LQ#WKLV#IUHTXHQF\#UDQJH/#VXFK#DQ#DQWHQQD#LV#D#YHU\#SRRU#PDWFK
WR#GLUHFW#83#RKP#IHHG1

7KH#ZD\# WR# JHW# D# UHDVRQDEOH# DPRXQW# RI# VLJQDO# FDSWXUH# RXW# RI# VXFK# D# FRPSDFW# DQWHQQD/#ZLWKRXW
UHVRUWLQJ# WR#GLVWRUWLRQ#DQG#QRLVH#SURGXFLQJ#DPSOLILFDWLRQ/# LV# WKURXJK# WKH#XVH#RI#SDVVLYH#GHYLFHV# WR
LPSURYH# WKH#PDWFK1# #$#QDUURZEDQG# WHFKQLTXH# +D# UHPRWHO\#DGMXVWDEOH# LQGXFWLYH# 0# FDSDFLWLYH# +/0&,
WDQN# DW# WKH# IHHG# SRLQW,# LV# XOWLPDWHO\# WKH# EHVW# DSSURDFK# LQ# WHUPV#RI# HIILFLHQF\/# EXW# LW# LV#GLIILFXOW# WR
LPSOHPHQW#DQG#GRHV#QRW#OHQG#LWVHOI#WR#IUHTXHQF\0DJLOH#';LQJ1

0DWFKLQJ#ZLWK#D#EURDGEDQG#EDOXQ#WUDQVIRUPHU#LV#WKH#RWKHU#DSSURDFK#WKDW#FDQ#EH#XVHG1##7KH#UDWLR#WR
EH#XVHG#LV#IDLUO\#KLJK#EHFDXVH#DQ#HOHFWULFDOO\0VKRUW#GLSROH#SUHVHQWV#D#PXFK#KLJKHU#LPSHGDQFH#WKDQ#83
RKPV1##,#GLG#WHVWV#ZLWK#WZR#WUDQVIRUPHUV=#RQH#KDG#D#69=4#LPSHGDQFH#UDWLR/#WKH#RWKHU#D#49=4#UDWLR1##7KH
KLJK#LPSHGDQFH#ZLQGLQJ#OHDGV#ZHQW#WR#WKH#DQWHQQD#HOHPHQWV#DQG#WKH#ORZ#LPSHGDQFH#ZLQGLQJ#WR#WKH
FRD[LDO#FDEOH1##,#DOVR#KDG#<=4/#7=4/#DQG#4=4#WUDQVIRUPHUV#DYDLODEOH#IRU#WHVWLQJ# LI#UHVXOWV# LQGLFDWHG#WKH
49=4#EHWWHU#WKDQ#WKH#69=4#XQLW1##7KLV/#KRZHYHU/#ZDV#QRW#QHFHVVDU\#DV#WKH#69=4#WUDQVIRUPHU#JDYH#WKH
EHWWHU# UHVXOWV#DFURVV# WKH#PHGLXP#ZDYH#GLDO1# # ,# VHW#XS#D# 43#P# +WRWDO# OHQJWK,# FHQWHU0IHG#GLSROH# LQ#D
QHDUO\0YHUWLFDO#FRQILJXUDWLRQ#VXVSHQGHG#E\#D#Q\ORQ#URSH#RYHU#D#KLJK#EUDQFK#RQ#D#EODFN#ORFXVW#WUHH#LQ
WKH#EDFN\DUG#DW#P\#KRPH#ORFDWLRQ#LQ#%LOOHULFD/#0$#+*&# :41554#:#2#751866#1,1##7KH#ERWWRP#RI#WKH
DQWHQQD#ZDV#DERXW#418#P#RII#WKH#JURXQG#DQG#WKH#FRD[LDO#IHHG#UDQ#DERXW#53#P#IURP#WKH#EDOXQ#ER[#+DW
WKH#PLGGOH#RI# WKH#DQWHQQD,# LQWR# WKH#KRXVH=# ,# WULHG# WR#NHHS# WKH# IHHGOLQH#FORVH# WR#D#ULJKW#DQJOH# WR# WKH
GLSROH#DV#PXFK#DV#SRVVLEOH1##'D\WLPH#VLJQDO#PHDVXUHPHQWV#RQ#VRPH#JURXQGZDYH#ORFDOV#ZHUH#PDGH
XVLQJ#WKH#'UDNH#5;$#LQ#35($03#21#PRGH1##$FURVV#WKH#EDQG/#WKH#69=4#WUDQVIRUPHU#VKRZHG#D#7#WR#;
G%#DGYDQWDJH#RYHU#WKH#49=41

0HDVXUHPHQWV#ZLWK#WKH#49=4#WUDQVIRUPHU#+0LQL0&LUFXLWV#7490970;98,

:(=(08<3=#6<.49
:5.209;3=#6<.84
:((,0;83=#6<.5;
:%=04363=#6<.5:
:.2;04533=#6<.45
::=104843=#6<.68

#0HDVXUHPHQWV#ZLWK#WKH#69=4#WUDQVIRUPHU#+0LQL0&LUFXLWV#769040;98,

:(=(08<3=#6<.53
:5.209;3=#6<.88
:((,0;83=#6<.69
:%=04363=#6<.68
:.2;04533=#6<.53
::=104843=#6<.6<

+RPHEUHZ#WUDQVIRUPHUV#RI#YDULRXV#UDWLRV#PD\#EH#WULHG#LQ#IXWXUH#H[SHULPHQWV1##2QH#SRVVLEOH#GHVLJQ#LV
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D# 58=4# WUDQVIRUPHU# FRQVLVWLQJ# RI# D# 73# WXUQ# KLJK# LPSHGDQFH#ZLQGLQJ# RQ# WKH# RSSRVLWH# VLGH# RI# DQ
)70473076#WRURLG#IURP#DQ#;#WXUQ#ORZ#LPSHGDQFH#ZLQGLQJ1##7KH#ODUJHU#FRUH#WKDQ#ZKDW*V#XVHG#LQ#WKH
0LQL0&LUFXLWV#PRGHOV#ZRXOG#WHQG#WR#UHGXFH#WKH#OLNHOLKRRG#RI#KDUPRQLF#DQG#LQWHUPRGXODWLRQ#GLVWRUWLRQ
LQ# VWURQJ0VLJQDO#DUHDV1# #:LWK# WKH#0LQL0&LUFXLWV# WUDQVIRUPHUV# ,#XVHG/# ,#GLG#QRWLFH#D# VOLJKW#DPRXQW#RI
:5.209;3#DXGLR#XQGHU#:/<104693#+9;3#-#5,1##:5.2*V#83#N:#WUDQVPLWWHU#LV#DERXW#8#NP#IURP#P\
KRPH#ORFDWLRQ1

7KH#VKRUW#GLSROH#SLFNHG#XS#OHVV#ORFDO#HOHFWULFDO#QRLVH#+UHODWLYH#WR#GHVLUHG#VLJQDOV,#WKDQ#DQ#DFWLYH#ZKLS1
,I#D#4=4#LVRODWLRQ#WUDQVIRUPHU#LV#XVHG#DW#WKH#%VKDFN%#HQG#RI#WKH#FRD[LDO#FDEOH/#QRLVH#FDQ#EH#UHGXFHG#D
ELW#PRUH#LQ#VRPH#FLUFXPVWDQFHV1##$#EURDGEDQG#ORRS#+VTXDUH#ORRS#DW#6#P#SHU#VLGH/#FRXSOHG#WKURXJK
4=4# WUDQVIRUPHUV#RQ#HDFK#HQG#RI# WKH#FRD[LDO# IHHGOLQH,#ZDV# VWLOO#TXLHWHU# WKDQ# WKH#GLSROH# LQ# WHUPV#RI
ORFDOO\0SURGXFHG#79#2#RWKHU#HOHFWULFDO#QRLVH#SLFN0XS1

6LJQDO#OHYHOV#SURGXFHG#E\#DQ#HIILFLHQWO\0FRXSOHG#VKRUW#GLSROH#DUH#DGHTXDWH#IRU#W\SLFDO#';LQJ1##:KHQ
PRUH#JDLQ#LV#QHHGHG/#D#JRRG#KLJK04#UHJHQHUDWLYH#SUHVHOHFWRU#DPSOLILHU#ZLOO#EULQJ#PDUJLQDO#VLJQDOV#XS
RXW#RI#WKH#PXG1

7KH#SULPDU\#QLFKH# WKDW# WKH#VKRUW#GLSROH#KDV# LV#D#YHU\#VSDFH0FRQVHUYLQJ#DQWHQQD# IRU#VPDOO#SLHFHV#RI
ODQG1# #$# EURDGEDQG# ORRS# +DV# GHVFULEHG# DERYH,# FDQ# EH# ORFDWHG# FORVH# WR# WKH# GLSROH# DQG# WKH# WZR
DQWHQQDV#FDQ#EH#SKDVHG#WR#SURGXFH#D#FDUGLRLG#SDWWHUQ1##:KHQ#PRUH#ODQG#LV#DYDLODEOH/#\RX#FDQ#SKDVH
WZR#YHUWLFDO#GLSROHV#VSDFHG#DW#DSSUR[LPDWHO\#93#P#RQ#WKH#GHVLUHG#SHDN0QXOO#D[LV1

6ORSLQJ# WKH#VKRUW#GLSROH#RII# WUXH#YHUWLFDO#RQO\#KDV#D#VOLJKW#HIIHFW#RQ#GLUHFWLYLW\1# #$Q#DQWHQQD#RI#VXFK
VPDOO# GLPHQVLRQV# GRHV# QRW# KDYH#PXFK# LQ# WKH#ZD\# RI# LQKHUHQW# QXOOV1# # ,I# VHWWLQJ# XS# WZR# RI# WKHVH
DQWHQQDV#DERXW#93#P#DSDUW#IRU#SKDVLQJ/#LW#PLJKW#KHOS#WR#VORSH#RQH#WKH#RSSRVLWH#ZD\#RI#WKH#RWKHU#WR
PDNH#WKH#DQWHQQDV#D#OLWWOH#%PRUH#GLIIHUHQW%1##6HWWLQJ#WKH#DQWHQQD#XS#LQ#D#KRUL]RQWDO#SRVLWLRQ#SUREDEO\
GRHV#UHGXFH#WKH#ORZ#DQJOH#SLFN0XS#VRPH1##

,I#D#WUHH#RU#RWKHU#VXSSRUW#PXFK#WDOOHU#WKDQ#43#P#LV#DYDLODEOH/#WKH#GLSROH#FDQ#EH#VFDOHG#XS#LQ#VL]H1##:LWK
D#53#P#DQWHQQD# OHQJWK/# WKH# WUDQVIRUPHU# UDWLR#FDQ#SUREDEO\#EH# ORZHUHG# WR#VRPHWKLQJ# LQ# WKH#7=4# WR
45=4#UDQJH1##$V#\RX#DSSURDFK#D#KDOI#ZDYHOHQJWK/#WKH#UHTXLUHG#UDWLR#JRHV#GRZQ#WR#4=41##7KH#FORVHU#WKH
VL]H#RI# WKH#DQWHQQD#JHWV# WR#UHVRQDQFH/# WKH#JUHDWHU# WKH#VHQVLWLYLW\1# #6WLOO# ,#ZDV#TXLWH#VXUSULVHG#DW#KRZ
PXFK#VLJQDO#FDQ#EH#REWDLQHG#IURP#DQ#HOHFWULFDOO\#VKRUW#GLSROH#ZKHQ#WKH#FRUUHFW#PDWFKLQJ#WUDQVIRUPHU
LV#XVHG1

+0DUN#&RQQHOO\/#:$4,21#?0DUN:$4,21#H[FLWH1FRP!#0#;#$SULO#5334,
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5DGLR#5RPDQLD#,QWHUQDWLRQDO#0#$Q#,QWHUQDWLRQDO#5DGLR#)RU#<RX

,Q#WKH#YLVLRQ#RI#WKH#5RPDQLDQ#5DGLR#%URDGFDVWLQJ#&RUSRUDWLRQ/#ZKLFK#5DGLR#5RPDQLD#,QWHUQDWLRQDO
LV#SDUW#RI/#WKH#SURJUDPPHV#EURDGFDVW#IRU#OLVWHQHUV#DEURDG#DUH#PRWLYDWHG#E\#WKH#IROORZLQJ#DUJXPHQWV=
ü##5RPDQLD#GHVHUYHV#WR#EH#EHWWHU#NQRZQ#ZRUOG0ZLGH>#
ü##5RPDQLD*V#LPDJH#DEURDG#LV#QRW#DOZD\V#SHUFHLYHG#DFFRUGLQJ#WR#UHDOLW\#DQG#LQ#LWV#GXH#FRPSOH[LW\>
ü##:LWK#D#IHZ#H[FHSWLRQV/#LQIRUPDWLRQ#DERXW#5RPDQLD#LV#QRW#GLVVHPLQDWHG#LQ#IRUHLJQ#ODQJXDJHV>#



46

ü##7KH#IRUHLJQ#PHGLD#FRYHU#5RPDQLDQ#HYHQWV#VSRUDGLFDOO\/#VRPHWLPHV#VXSHUILFLDOO\/#DQG#PRUH#WKDQ###
####RQFH#LPSURSHUO\#LQIRUPHG>
ü# $# FRUUHFW/# LPSOLFLWO\# IDYRXUDEOH# LPDJH# DEURDG/# LPSOLHV# D# WKRURXJK# NQRZOHGJH# RI# 5RPDQLDQ
####UHDOLWLHV#IURP#YHULILDEOH#XQELDVHG#VRXUFHV1

5DGLR#5RPDQLD#,QWHUQDWLRQDO*V#PLVVLRQ#LV#WR#PDNH#WKH#5RPDQLDQ#UHDOLWLHV/#WKH#FRXQWU\*V#IRUHLJQ#SROLF\
DQG#LWV#(XURSHDQ#FRQWH[W/#EHWWHU#NQRZQ#WR#IRUHLJQ#OLVWHQHUV1

5DGLR# 5RPDQLD# ,QWHUQDWLRQDO# EURDGFDVWV# SURJUDPPHV# WKDW# UHIOHFW# 5RPDQLDQ# VRFLDO/# HFRQRPLF/
SROLWLFDO# DQG# FXOWXUDO# UHDOLWLHV/# DV# ZHOO# DV# WKH# GLYHUVLW\# RI# 5RPDQLDQ# RSLQLRQV# RQ# QDWLRQDO# DQG
LQWHUQDWLRQDO#LVVXHV/#RQ#VKRUW#DQG#PHGLXP#ZDYHV/#RQ#WKH#,QWHUQHW#DQG#E\#RWKHU#PHGLD1#

$OWKRXJK# WKH#FRQWHQW#RI#55,*V#SURJUDPPHV#GLIIHUV#GHSHQGLQJ#RQ# WKH# ODQJXDJH#XVHG# LQ#EURDGFDVWV/
DQG#DOVR#RQ#WKH#SUHVXPHG#GHJUHH#RI#XQGHUVWDQGLQJ#RI#5RPDQLDQ#VSHFLILFLW\/#WKH#SURJUDPPHV#LQFOXGH
D#VHULHV#RI#VWDQGDUG#HOHPHQWV#WKDQNV#WR#ZKLFK#OLVWHQHUV#ZRUOG0ZLGH#FDQ#LGHQWLI\#55,#SURJUDPPHV1#55,
DGGUHVVHV# D# ZLGH# UDQJH# RI# OLVWHQHUV/# RI# ERWK# VH[HV/# \RXQJ# RU# ROG/# IURP# DOO# ZDONV# RI# OLIH1# 7KH
SURJUDPPHV/# EURDGFDVW# LQ# 4:# ODQJXDJHV/# DUH# WDUJHWHG# WR# GHQVHO\# SRSXODWHG# DUHDV# RQ# WKH# ILYH
FRQWLQHQWV1# 55,*V# # IRUPDW# LV# FRQWLQXRXVO\# FKDQJLQJ# IURP# $OO# 1HZV# WR# 1HZV# DQG# 7DON# 6KRZV/
LQWURGXFHG#LQ#SURSRUWLRQ#RI#43053(#E\#D#VSHFLILF#VRXQG#WUDFN/#ZKLFK#DOWHUQDWHV#5RPDQLDQ#WUDGLWLRQDO
PXVLF#ZLWK#JHQUHV#FORVHU#WR#QDWLRQDO#(YHU#*UHHQ#RU#$GXOW#&RQWHPSRUDU\1#

*UHDW# LPSRUWDQFH# LV#DWWDFKHG# WR# WKH#SURJUDPPHV#DGGUHVVHG# WR#5RPDQLDQV# DEURDG/#DV# WKH\#DUH#D
EULGJH# RI# RQ0JRLQJ# FRPPXQLFDWLRQ# ZLWK# WKHLU# QDWLYH# FRXQWU\1# 0RUH# WKDQ# WKUHH# TXDUWHUV# RI# WKH
LQIRUPDWLRQ#SURYLGHG#LQ#WKH#QHZV#EXOOHWLQV#DQG#LQ#DOO#WKH#SURJUDPPHV#LQ#JHQHUDO#KDYH#WKLV#DLP/#DQG
WKDW#LPSOLHV#KRQHVW#DQG#SURPSW#LQIRUPDWLRQ#DERXW#5RPDQLDQ#VRFLHW\1

55,#OLVWHQHUV#VKRZ#DQ#REYLRXV#LQWHUHVW#LQ#5RPDQLD/#DOWKRXJK#WKLV#GRHV#QRW#QHFHVVDULO\#PHDQ#WKDW#WKH\
DUH# ZHOO# LQIRUPHG# DERXW# WKLV# FRXQWU\1# 7KHUHIRUH# LW# LV# 55,*V# GXW\# WR# UHIOHFW# LQ# DQ# DFFHVVLEOH# DQG
SHUVXDVLYH# ODQJXDJH#D#EDODQFHG# LPDJH#RI#5RPDQLDQ# LVVXHV/#DQG#WR#SUHVHQW#5RPDQLD#WR# OLVWHQHUV#DOO
RYHU#WKH#ZRUOG1

+,6725,&$/#5(9,(:

,Q# 4<6</# WKH#5RPDQLDQ#5DGLR#6RFLHW\#EURDGFDVW# LWV# ILUVW# VKRUWZDYH# UDGLR#SURJUDPPH# IRU# OLVWHQHUV
DEURDG1#,W#ZDV#RQ#)HEUXDU\#450WK/#DW#4=63#S1P1#(16171#WKDW#LV#;=63#S1P1#%XFKDUHVW#WLPH/#ZKHQ#IRU#63
PLQXWHV# DERXW# 733# VWDWLRQV#RQ# WKH# WZR#$PHULFDQ# VXEFRQWLQHQWV# UHFHLYHG# DQG# UHWUDQVPLWWHG# LQ# DQ
DEVROXWH# ILUVW# WKH#5RPDQLDQ#SDUWLFLSDWLRQ# LQ# WKH# UDGLR#SURJUDPPHV#SURGXFHG# IRU# WKH#:RUOG#)DLU# LQ
1HZ#<RUN1#7KH#SURJUDPPH#ZDV#UHWUDQVPLWWHG#E\#FDEOH#WR#*HQHYD#DQG#UHOD\HG#DFURVV#WKH#RFHDQ#LQ
WKH#49#DQG#53#PHWHUEDQGV#WKURXJK#WKH#UDGLR#VWDWLRQV#RI#WKH#/HDJXH#RI#1DWLRQV1#7KH#EURDGFDVW#ZDV
OLYH#DQG#LQFOXGHG#D#UR\DO#PHVVDJH#IRU#DOO#OLVWHQHUV#DV#ZHOO#DV#D#PXVLFDO#SURJUDPPH1

7KLV#ZDV#WKH#EHJLQQLQJ1#/HVV#WKDQ#D#\HDU#ODWHU/#RQ#-DQXDU\#4VW/#4<73/#WKH#ILUVW#5RPDQLDQ#VKRUW#ZDYH
WUDQVPLWWHU#+6515#0+],#EHFDPH#RSHUDWLRQDO/#DQG#VWDUWLQJ#4<74#5DGLR#%XFKDUHVW#EURDGFDVW#RQH#KRXU
SURJUDPV# LQ#)UHQFK/#*HUPDQ/# ,WDOLDQ#DQG#(QJOLVK1#$W# WKH#HQG#RI#'HFHPEHU#4<7:# WKHUH#ZHUH#DERXW
4/333#KRXUV#RI#EURDGFDVW# LQ#8# ODQJXDJHV/#DQG# LQ#4<8:# WKHUH#ZHUH#9/933#KRXUV#RI#EURDGFDVW# LQ#44
ODQJXDJHV1

$IWHU#'HFHPEHU# 4<;</# WKH# EURDGFDVWV# IRU# OLVWHQHUV# DEURDG# RI# WKH# 5RPDQLDQ# 5DGLR# VWDUWHG# EHLQJ
WUDQVPLWWHG#XQGHU#WKH#FDOO#VLJQDO#RI#5DGLR#5RPDQLD#,QWHUQDWLRQDO/#DQG#WKH#SURJUDPPH#SROLF\*V#PDMRU
JRDO#LV#WKDW#RI#UHIOHFWLQJ#D#IDLU#DQG#REMHFWLYH#LPDJH#RI#UHDOLWLHV#LQ#5RPDQLD1
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:25/':,'(#';#&/8%/#IRXQGHG# LQ#4<99/#GRHV#QRW#FODLP#WR#EH#WKH#ELJJHVW#RU#EHVW#';#FOXE# LQ#WKH
ZRUOG1#1HYHUWKHOHVV/# LW#RIIHUV# LWV#PHPEHUV#DQG#VXEVFULEHUV#D#UDWKHU#JRRG#PRQWKO\#EXOOHWLQ#+PDLQO\# LQ
(QJOLVK,# HQWLWOHG# %';#0$*$=,1(%# ZLWK# XS0WR0GDWH# LQIRUPDWLRQ# RQ#PRVW# DVSHFWV# RI# ';*LQJ# DW# WKH
UHDVRQDEOH#SULFH#RI#'0#63133/#¼#48167/#�45133/#86'4;183/#¦66133#RU#48#,QWHUQDWLRQDO#5HSO\#&RXSRQV
+,5&*V,# SHU# \HDU# +DLU#PDLO=# (XURSH=# '0# 66133/# ¼# 491;:/# �46133/# 86'53183/# ¦69163# RU# 4:# ,5&*V>
2YHUVHDV=#'0#6<133/#¼#4<1<7/#�48183/#86'57133/#¦751<3#RU#53#,5&*V,1

6LQFH#:25/':,'(#';#&/8%# LV# WKH#%,QWHUQDWLRQDO#'HSDUWPHQW%#RI#$5%(,76*(0(,16&+$)7#';
+$*';,/#WKH#KHDG#RUJDQL]DWLRQ#RI#WKH#*HUPDQ#ODQJXDJH#';#FOXEV/#LW#LV#DEOH#WR#RIIHU#LWV#PHPEHUV#DQG
VXEVFULEHUV#DQRWKHU#';#SXEOLFDWLRQ#LQ#*HUPDQ#HQWLWOHG#%5DGLR0.XULHU#0#ZHOWZHLW#K|UHQ%1#7KLV#LV#MRLQWO\
LVVXHG#E\# WKH#*HUPDQ#';#RUJDQL]DWLRQV#$'';#DQG#$*';#DQG# LV#DYDLODEOH# IRU#'0#:8133/#¼#6;168/
�5;183/#86'7:133/#¦;5183#RU#6;#,5&*V#SHU#\HDU#+LQFOXGLQJ#DLU#PDLO#WR#FRXQWULHV#RXWVLGH#(XURSH,#RU/#LI
RUGHUHG# WRJHWKHU#ZLWK# %';#0$*$=,1(%/# IRU#'0#<9133/#¼#7<13;/#�69133/#86'93133/#¦438193#RU#7;
,5&*V# SHU# \HDU# +DLU#PDLO=# (XURSH=# '0# <<133/# ¼# 83195/# �6:133/# 86'95133/# ¦43;1<3# RU# 83# ,5&*V>
2YHUVHDV=#'0#438133/#¼#8619</#�6<133/#86'98133/#¦448183#RU#86#,5&*V#SHU#\HDU,1

:25/':,'(#';#&/8%#KDV#FXUUHQWO\#WKH#IROORZLQJ#SXEOLFDWLRQV#DYDLODEOH=

41 %5(3257,1*#*8,'(%/#SXEOLVKHG#E\#WKH#(8523($1#';#&281&,/#+'0#5133#RU#4#,5&>#SOHDVH
HQFORVH#4#DGGLWLRQDO#,5&#IRU#DLU#PDLO,1

51 %(';&#5$',2#&28175,(6#/,67#4<<;%/#SXEOLVKHG#E\#WKH#(8523($1#';#&281&,/#+'0#9133
RU#6#,5&*V>#SOHDVH#HQFORVH#4#DGGLWLRQDO#,5&#IRU#DLU#PDLO,1

61 %:25/'#5$',2#79#+$1'%22.# 5335%/# +'0#83133/#¼#58189/#¦85183/#86'63178#RU#58# ,5&*V>
H[WUD#IRU#DLU#PDLO=#'0#4;133/#¼#<153/#¦4<1;3/#86'44133#RU#<#,5&*V,1

71 %'$6#2+5#=85#:(/7%# +(LQH#(LQI�KUXQJ# LQ#GHQ#5XQGIXQN0)HUQHPSIDQJ/#KHUDXVJHJHEHQ#YRQ
GHU#$5%(,76*(0(,16&+$)7#';#H1#91,#+'0#5133#RU#4#,5&*V>#SOHDVH#HQFORVH#4#DGGLWLRQDO#,5&
IRU#DLU#PDLO,1

81 %(03)b1*(50),%(/#4<<82<9%#+5DWJHEHU#I�U#GHQ#(PSIlQJHU0.DXI/#KHUDXVJHJHEHQ#YRQ#GHU#$50
%(,76*(0(,16&+$)7#';#H1#91,#+'0#7133#RU#5#,5&*V>#SOHDVH#HQFORVH#4#DGGLWLRQDO#,5&#IRU#DLU
PDLO,1

7KHVH# SULFHV# LQFOXGH# SRVWDJH# DQG# SDFNLQJ1# 'HOLYHU\# DJDLQVW# DGYDQFH# SD\PHQW# E\# ,QWHUQDWLRQDO
0RQH\#2UGHU/#(XUR0&KHTXH#LQ#'0#RU#¼/#FDVK#LQ#DQ\#FRQYHUWLEOH#FXUUHQF\/#3RVWDO#0RQH\#2UGHU/#,5&*V
RU#WUDQVIHU# WR#RXU#SRVWDO#JLUR#DFFRXQWV#)UDQNIXUW2*HUPDQ\#1R1#5;<3#430938#RU#$UQKHP21HWKHUODQGV
1R1#6;55;731#,5&*V#FDQ#RQO\#EH#DFFHSWHG#IURP#FRXQWULHV/#LQ#ZKLFK#SD\PHQWV#FDQ#QRW#EH#PDGH#E\#DQ\
RWKHU#PHDQV1#+'0#4133# #¦4143>#4#,5&# #'0#51332¦5153>#'0#4133# #¼#318445<,

'LHVH#3UHLVH#HQWKDOWHQ#3RUWR#XQG#9HUSDFNXQJ1#/LHIHUXQJ#JHJHQ#9RUDXV]DKOXQJ#GXUFK#hEHUZHLVXQJ/
6FKHFN/# 3RVWDQZHLVXQJ/# %DUJHOG# RGHU# ,5&*V1# 3RVWEDQNNRQWHQ=# )UDQNIXUW# DP# 0DLQ2%5'
1U1#5;<3#430938#>%DQNOHLW]DKO#833#433#93@#XQG#$UQKHP21LHGHUODQGH#1U1#6;55;731#%HL#1DFKQDKPH0
OLHIHUXQJ=# '0# 9/33# =XVFKODJ1# ,5&*V# ZHUGHQ# QXU# DXV# VROFKHQ# /lQGHUQ# DN]HSWLHUW/# LQ# GHQHQ# HLQH
=DKOXQJ#DXI#HLQHP#DQGHUHQ#:HJ#QLFKW#P|JOLFK#LVW1


