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0RQH\#2UGHU/# HXURFKHTXH# +LVVXHG# LQ# ¼,/# FKHTXHV# LQ#86'# GUDZQ# RQ# D#86# EDQN/# FDVK# LQ# DQ\
FRQYHUWLEOH# FXUUHQF\/# 3RVWDO# 0RQH\# 2UGHU# RU# WUDQVIHU# WR# RXU# SRVWDO# JLUR# DFFRXQWV# )UDQN0
IXUW2*HUPDQ\#1R1#5;<343938#+,%$1=#'(7<#8334#3393#35;<#3439#38,#RU#$UQKHP21HWKHUODQGV#1R1
6;55;73#+,%$1=#1/8:#367%#3336#;55;#73,1

'HU#RELJH#3UHLV#HQWKlOW#3RUWR#XQG#9HUSDFNXQJ1#/LHIHUXQJ#JHJHQ#9RUDXV]DKOXQJ#GXUFK#hEHUZHL0
VXQJ/# 6FKHFN/# 3RVWDQZHLVXQJ# RGHU# %DUJHOG1# 3RVWEDQNNRQWHQ=# )UDQNIXUW# DP# 0DLQ2%5'# 1U1
5;<3# 430938# >%DQNOHLW]DKO# 833# 433# 93@# XQG#$UQKHP21LHGHUODQGH#1U1# 6;55;731#%HL#1DFKQDK0
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';# 0$*$=,1(# 1R1# 5# # # # # Â# # # # # 9RO1# ;;;9,,# # # # # Â# # # # # )HEUXDU\# 5335

+HOOR#DJDLQ/

:HOFRPH#WR#DQRWKHU#LVVXH#RI#RXU#';#0$*$=,1(1#6LQFH#ZH#KDYH#QR#QHZV#IURP#LQVLGH#WKH
FOXE#WKLV#PRQWK/#OHW*V#MXVW#VWDUW#ZLWK#RXU#XVXDO#QHZV#IURP#RXWVLGH#WKH#FOXE=

7KH#43WK#&(37#&RQIHUHQFH#ZLWK#WKH#WKHPH#%2Q#WKH#0RYH#111%#ZLOO#WDNH#SODFH#LQ#9LHQQD#IURP
$SULO#4:WK#WR#4<WK/#53351#,I#\RX#ZDQW#WR#PHHW#WKH#H[SHUWV#RQ#WHOHFRPPXQLFDWLRQV#UHJXODWLRQ#DQG#JHW
DQ#XSGDWH#RQ# LPSRUWDQW# UHJXODWRU\# WHOHFRP# GHYHORSPHQWV# LQ#(XURSH# WKLV# LV# WKH#SODFH# WR#JR1
)XUWKHUPRUH/#WKHUH#ZLOO#EH#KLJK#OHYHO#SUHVHQWDWLRQV#IURP#LQGXVWU\#RQ#SHUWLQHQW#WRSLFV#VXFK#DV#GLJLWDO
EURDGFDVWLQJ/# 6UG#JHQHUDWLRQ#PRELOH/#HPHUJHQF\#VHUYLFHV#DQG#PRUH1#7KH# LQWURGXFWLRQ#RI# 6UG
JHQHUDWLRQ#PRELOH# LV# MXVW# DURXQG# WKH# FRUQHU# DQG# \RX# ZLOO# EH# DEOH# WR# ZLWQHVV# D# OLYH# 8076
GHPRQVWUDWLRQ#ZLWK#QHZ#DSSOLFDWLRQV#LQ#WKH#H[KLELWLRQ#DUHD/#SOXV#PDQ\#RWKHU#QHZ#GHYHORSPHQWV#IURP
RXU#H[KLELWRUV1#$V#LQ#WKH#SDVW#ZH#H[SHFW#DERXW#533#SDUWLFLSDQWV#DQG#WKHUH#ZLOO#EH#SOHQW\#RI#SRVVLELOLWLHV
WR#PHHW#DQG#GLVFXVV#ZLWK#SHRSOH#GXULQJ#FRIIHH#DQG#OXQFK#EUHDNV1#0RUH#LQIRUPDWLRQ#FDQ#EH#IRXQG
DW#WKH#(52#ZHE#SDJH#XQGHU=#?KWWS=22ZZZ1HUR1GN2(52:(%2&(37FRQI2FRQI1KWP!1

2Q#64#-DQXDU\#5335#WKH#(52#ODXQFKHG#D#QHZ#)UHTXHQF\#,QIRUPDWLRQ#6\VWHP#FDOOHG#(),6/
DYDLODEOH#WR#WKH#SXEOLF#RQ#WKH#,QWHUQHW1#:LWK#WKLV#WRRO#(52#LV#DLPLQJ#DW#SURYLGLQJ#D#YDOXDEOH#VHUYLFH
WR#DOO#SDUWLHV#ZLWK#DQ# LQWHUHVW# LQ#VSHFWUXP#XWLOLVDWLRQ1#(),6#ZLOO#DOVR#FRQWULEXWH# WR#&(37#SROLF\
REMHFWLYHV#RI#KDUPRQLVDWLRQ#DQG#WUDQVSDUHQF\#DV#ZHOO#DV#(8#SROLF\#REMHFWLYHV1#)RU#PRUH#LQIRUPDWLRQ/
VHH#?KWWS=22ZZZ1HILV1GN!#RU#DFFHVV#(),6#YLD#WKH#(52#ZHE#VLWH#?KWWS=22ZZZ1HUR1GN!1

$W#LWV#PHHWLQJ#LQ#/LVERQ#5335#LQ#-DQXDU\#WKH#)UHTXHQF\#0DQDJHPHQW#:RUNLQJ#*URXS#RI#WKH
(5&#DGRSWHG#DQ#XSGDWH#RI#WKH#(5&#5HSRUW#58#0#7KH#(XURSHDQ#&RPPRQ#$OORFDWLRQV#7DEOH1#7KH
SODQ#QRZ#FRQWDLQV#(XURSHDQ#DOORFDWLRQV#DQG#IUHTXHQF\#XWLOLVDWLRQ#IRU#WKH#IUHTXHQF\#EDQGV#IURP
<# N+]# WR# 5:8# 0+]1# 7KH# GRFXPHQW# RI# 4:<# SDJHV# LV# DYDLODEOH# IURP# WKH# (52# ZHE# VLWH
?KWWS=22ZZZ1HUR1GN2GRF<;2RIILFLDO2SGI25(335813')!#+VL]H=#5#0%,1

(V#VWHKW#QXQ#IHVW#0#DXFK#LQ#GLHVHP#-DKU#ZLUG#HV#HLQ#6:/&60';0&$03#LQ#0HUFKZHLOHU26DDU
JHEHQ1#7HUPLQ=#<1#ELV#HLQVFKOLH�OLFK#441#$XJXVW#5335#LQ#GHU#'RUIVWUD�H#46/#998;<#0HUFKZHLOHU1#/HLGHU
ZLUG#XQV#GLH#:LHVH#I�U#GLH#hEHUQDFKWXQJV]HOWH#LQ#GLHVHP#-DKU#QLFKW#PHKU#]XU#9HUI�JXQJ#VWHKHQ/
VR#GDVV#HV#LQ#GLHVHU#+LQVLFKW#HWZDV#HQJ#ZLUG1#'DV#*HElXGH#JHJHQ�EHU#YRQ#'RUIVWUD�H#46#ZLUG
NRPSOHWW#VDQLHUW#XQG#]X#GLHVHP#=HLWSXQNW#HLQH#%DXVWHOOH#VHLQ/#ZDV#DXFK#GLH#DQJUHQ]HQGH#:LHVH
EHWULIIW1#$OVR#VWHKW#LQ#GLHVHP#-DKU#QXU#PHLQ#*UXQGVW�FN#]XU#9HUI�JXQJ1#9LHOOHLFKW#NDQQ#LFK#DXFK#QRFK
DXIVWRFNHQ/#KL1#0DO#VHKHQ/#ZLH#ZLU#GD#DOOH#XQWHUEULQJHQ1#(V#ZLUG#VFKRQ#JHKHQ1#:LU#KDEHQ#MD#DXFK
QRFK#HWZDV#=HLW1#=XPLQGHVW#VWHKW#VFKRQ#PDO#GHU#7HUPLQ# IHVW1#%HVWH#*U��H#DXV#0HUFKZHLOHU# 0
3HWHU#+HOO#?SBKHOO#IUHHQHW1GH!

$QG#ZLWK#WKLV#EHVW#ZLVKHV#DQG#JRRG#';#XQWLO#QH[W#PRQWK#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<
*************** ***** ***************************************************

$)*+$1,67$1=# 6WDUW# 'DWH# RI# 5DGLR# )UHH# $IJKDQLVWDQ# $QQRXQFHG# 6SRNHVSHUVRQ# IRU
5DGLR# )UHH# (XURSH25DGLR# /LEHUW\# +5)(25/,/# 6RQLD# :LQWHU/# DQQRXQFHG# RQ# 4;# -DQXDU\
5335# WKDW# WKH# WDUJHW# GDWH# IRU# WKH# VWDUW# RI# 5DGLR# )UHH# $IJKDQLVWDQ# LV# 63# -DQXDU\
53351# 6KH# GLG/# KRZHYHU/# ZDUQ# WKDW# WKHUH# FRXOG# EH# D# %VPDOO# GHOD\%1# %URDGFDVWV# LQ
3DVKWR# DQG# 'DUL# ZLOO# LQLWLDOO\# EH# RQ# WKH# DLU# IRU# RQH# RU# WZR# KRXUV# SHU# GD\/
LQFUHDVLQJ# WR# D# WRWDO# RI# 45# KRXUV# D# GD\# ZLWKLQ# D# IHZ# PRQWKV1# # # +5101# 4;# -DQXDU\
5335#YLD#';/'#&50344#YLD#-.%,

$50(1,$=#9RLFH#RI#$UPHQLD#RQ#7;43#QRWHG#RQ#)HE143=
456304648#QR#SURSDJDWLRQ
464804733#LQ#$UPHQLDQ
473304748#LQ#$]HUL
474804778#LQ#7XUNLVK
477804848#LQ#.XUGLVK
484804863#LQ#$UPHQLDQ#RU#*HRUJLDQ###+2%6(59(5#&495#YLD#:%/#45#)HE#5335,

$8675,$=#(YHUHVW#5DGLR#GLVFRQWLQXHG#YLD#0RRVEUXQQ#VLQFH#8#)HEUXDU\/#GXH#WR#ODFN
RI#EXGJHW1#5DGLR#$IULND#,QWHUQDWLRQDO#YLD#0RRVEUXQQ#PRUQLQJ#EURDGFDVWV#443304533#RQ
4:;48#HQGHG#641#-DQXDU\/#DIWHUQRRQ#EURDGFDVWV#483304933#RQ#4:;<8#FRQWLQXH/#DQG#ZLOO
EH#NHSW#GXULQJ#WKH#VXPPHU#VFKHGXOH1#6R#ZLOO#WKH#UHOD\V#RI#$:5/#7:5/#5&,/#DQG#9RLFH
RI#9LHWQDP1###+:ROI#+DUUDQWK#0#5DGLR#$XVWULD#,QWHUQDWLRQDO#YLD#:%/#45#)HE#5335,

%8/*$5,$=# 5DGLR# %XOJDULD# %34# VFKHGXOH# HIIHFWLYH# 2FWREHU# 5;/# 5334# WR# 0DUFK# 64/
53351
$''5=#7/#'UDJDQ#7VDQNRY#%OYG1/#4373#6RILD#RU#3121%R[#<33/#4333#6RILD1
)D[1=.68<#5#983#8931
:HEVLWH=#KWWS=22ZZZ1QDWLRQDOUDGLR1EJ
/LVWHQHUV#(0PDLO=#UEXO#QDWLRQDOUDGLR1EJ
3URJUDPPH#'LUHFWRU=#$QJHO#1HG\DONRY#(0PDLO=#QHG\DONRY#QDWLRQDOUDGLR1EJ
)UHTXHQF\#0DQDJHU=#,YR#,YDQRY#(0PDLO=#UEXO4#QDWLRQDOUDGLR1EJ
0:=#3HWULFK#+*1&=#5614;(2741751,=#:7:#N+]#833#N:2QRQ0GLU
9LGLQ#+*1&=#55173(27617<1,=#4557#N+]#833#N:2538#GHJ
6:=#3 3ORYGLY23DGDUVNR#+*1&=#57175(2751431,=#5#[#833#N:/#6#[#583#N:
6 6RILD2.RVWLQEURG#+*1&=#56146(27517<1,=#5#[#433#N:/#5#[#383#N:
$/%$1,$1#'D\V#7DUJHW#)UHT27[23ZU2$]L
386303933#0RQ0)UL#%DONDQV#8<33#3583257;/#4557
3:3303;33#6DW26XQ#%DONDQV#8<33#3583257;/#4557
497804:63#0GDLO\0#%DONDQV#8<33#3583257;/#4557
533305378#0GDLO\0#%DONDQV#8<33#3583257;/#4557/#:7:
%8/*$5,$1
343303533#0GDLO\0#6RXWK#$PHULFD#8<33#3583258;/#44933#35832578
343303533#0GDLO\0#1RUWK#$PHULFD#:733#383325<8/#<733#38332639
373303833#0GDLO\0#%DONDQV#4557
373303833#0GDLO\0#(DVW#(XURSH#8<33#64332363/#:833#64332363
443304463#0GDLO\0#(DVW#(XURSH#44:33#64332363/#48533#64332363
443304463#0GDLO\0#:HVW#(XURSH#45333#383325<8/#46933#35832639
463304833#0GDLO\0#%DONDQV#4557
463304833#0GDLO\0#:HVW#(XURSH#45333#383325<8/#48:33-38332639
493304:33#0GDLO\0#0LGGOH#(DVW#<733#38332459
493304:33#0GDLO\0#6RXWK#$IULFD#4:833#383324;8
493304;33#0GDLO\0#(DVW#(XURSH#:833#64332363/#<<33#64332363
4<3305333#0GDLO\0#%DONDQV#8<33#3583257;/#4557/#:7:
4<3305433#0GDLO\0#:HVW#(XURSH#9333#35832639
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4<3305433#0GDLO\0#0LGGOH#(DVW#:733#35832473
(1*/,6+
333303433#0GDLO\0#1RUWK#$PHULFD#:733#383325<8/#<733#38332639
363303733#0GDLO\0#1RUWK#$PHULFD#:733#383325<8/#<733#38332639
453304633#0GDLO\0#:HVW#(XURSH#48:33#38332639/#4:833#358325<5
533305433#0GDLO\0#:HVW#(XURSH#8;33#383325<8/#:833#38332639
553305633#0GDLO\0#:HVW#(XURSH#8;33#383325<8/#:833#38332639
)5(1&+
353303633#0GDLO\0#1RUWK#$PHULFD#:733#383325<8/#<733#38332639
3:3303;33#0GDLO\0#:HVW#(XURSH#45333#383325<8/#46933#38332639
4;3304<33#0GDLO\0#:HVW#(XURSH#8;33#383325<8/#<733#38332639
543305533#0GDLO\0#:HVW#(XURSH#8;33#383325<8/#:833#38332639
*(50$1
393303978#0GDLO\0#:HVW#(XURSH#8;33#383325<8/#<733#38332639
443304533#0GDLO\0#:HVW#(XURSH#48:33#38332639/#4:833#358325<5
4:4804;33#0GDLO\0#:HVW#(XURSH#8;33#383325<8/#<733#38332639
4<3304<78#0GDLO\0#:HVW#(XURSH#8;33#383325<8/#<733#38332639
*5((.
383303863#0RQ0)UL#%DONDQV#8<33#3583257;/#4557
383303933#6DW26LQ#%DONDQV#8<33#3583257;/#4557
4:6304;48#0GDLO\0#%DONDQV#8<33#3583257;/#4557/#:7:
537805463#0GDLO\0#%DONDQV#8<33#3583257;/#4557/#:7:
5866,$1
333303433#0GDLO\0#&HQWUDO#$VLD#:833#35832378
363303733#0GDLO\0#(DVW#(XURSH#8<33#64332363/#:833#64332363
483304933#0GDLO\0#(DVW#(XURSH#:833#64332363/#<<33#64332363/#4557
483304933#0GDLO\0#&HQWUDO#$VLD#<733#35832378
4;3304<33#0GDLO\0#(DVW#(XURSH#:833#64332363/#<<33#64332363
6(5%,$1
393303:33#0RQ0)UL#%DONDQV#8<33#3583257;/#4557
3;3303<33#6DW26XQ#%DONDQV#8<33#3583257;/#4557
493304978#0GDLO\0#%DONDQV#8<33#3583257;/#4557
546305548#0GDLO\0#%DONDQV#8<33#3583257;/#4557/#:7:
63$1,6+
333303433#0GDLO\0#6RXWK#$PHULFD#8<33#3583258;/#44933#35832578
353303633#0GDLO\0#6RXWK#$PHULFD#8<33#3583258;/#44933#35832578
353303633#0GDLO\0#&HQWUDO#$PHULFD#:833#358325<8
4:3304;33#0GDLO\0#6RXWK#(XURSH#<:33#35832593/#44:33#358325:3
553305633#0GDLO\0#6RXWK#(XURSH#9333#3583258;/#:633#35832578
785.,6+
386303933#0RQ0)UL#0LGGOH#(DVW#9333#35832448/#:733#35832473
393303:33#6DW26XQ#%DONDQV/#0LGGOH#(DVW#9333#35832448/#:733#35832473/#4557
4;4804<33#0GDLO\0#%DONDQV/#0LGGOH#(DVW#:733#35832473/#4557/#:7:
';00,;#S[#LQ#5XVVLDQ#ZLOO#EH#RQ#WKH#DLU=
487804933#6DWXUGD\#RQ#<<33/#<733/#:833/#4557
4;7804<33#6DWXUGD\#RQ#<<33/#:833
337803433#6XQGD\#RQ#:833
367803733#6XQGD\#RQ#:833/#8<33###+%&/1HZV1LW/#,WDO\,

(&8$'25=#+&-%#:RUOG#5DGLR#(QJOLVK#UHOHDVH#WR#,QGLD#ZLOO#FKDQJH#IURP#WKH#FXUUHQW
IUHTXHQF\#RI#44:;8#WR#45368#DV#RI#5663#6DWXUGD\/#-DQ0591#7KH#FKDQJH#LV#EHLQJ#PDGH
GXH#WR#LQWHUIHUHQFH#RQ#WKH#FXUUHQW#IUHTXHQF\1#:H#ZRXOG#DSSUHFLDWH#KHDULQJ#IURP#RXU
OLVWHQLQJ# IULHQGV# LQ# ,QGLD# DV# WR# WKH# TXDOLW\# RI# WKH# QHZ# IUHTXHQF\1# 5HFHSWLRQ
5HSRUWV# DQG# FRPPHQWV# PD\# EH# VHQW# WR# ?G[SO#KFME1RUJ1HF!1# # # +$OOHQ# *UDKDP# 0# ';
3DUW\OLQH#+&-%#YLD#(';301(7/#57#-DQ#5335,
+&-%/#WKH#3URWHVWDQW#HYDQJHOLFDO#LQWHUQDWLRQDO#EURDGFDVWHU#EDVHG#LQ#4XLWR/#(FXDGRU/
ZLOO# HQG# LWV# )UHQFK0ODQJXDJH# VKRUWZDYH# EURDGFDVWV# RQ# 0DUFK# 59WK1# 7KH# ODVW# )UHQFK
EURDGFDVW#ZLOO#EH#DW#53#87&#WKDW#GD\1#&XUW#&ROH/#GLUHFWRU#RI#+&-%*V#/DWLQ#$PHULFDQ
5HJLRQ/#VDLG#WKDW#D#UHFHQW#VXUYH\#FRQILUPHG#D#GLPLQLVKLQJ#)UHQFK0ODQJXDJH#VKRUWZDYH
DXGLHQFH1#2QH#RI#WKH#IDPLOLHV#LQYROYHG#ZLWK#+&-%*V#)UHQFK#SURJUDPPLQJ#KDV#PRYHG#WR
&RWH# G*,YRLUH/# DQG# DQRWKHU# ZLOO# PRYH# WR# )UDQFH/# WR# ZRUN# RQ# +&-%# SURJUDPV# WR# EH
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SODFHG#RQ#ORFDO# UDGLR#VWDWLRQV1#$OOHQ#*UDKDP/#KRVW#RI#+&-%*V#';#3DUW\#/LQH/#WHOOV
PH# WKDW# KLV# VWDWLRQ# KDV# FKDQJHG# LWV# IUHTXHQF\# IRU# (QJOLVK# WR# 6RXWK# $VLD1# $W# 5663
87&/# WKH# QHZ# IUHTXHQF\# LV# 45368# NLORKHUW]/# UHSODFLQJ# 44:;8/# ZKLFK# ZDV# VXIIHULQJ
IURP# LQWHUIHUHQFH1#7KDW*V#QHZ#45368#DW#5663#IRU#+&-%#(QJOLVK#WR#6RXWK#$VLD1#$OOHQ
VD\V# WKDW# UHFHSWLRQ# UHSRUWV# IURP# OLVWHQHUV# LQ# WKH# UHJLRQ# ZRXOG# EH# DSSUHFLDWHG1# ,I
\RX#KDYH#H0PDLO/#VHQG#WKHP#WR#?G[SO#KFME1RUJ1HF!1###+&RPPXQLFDWLRQV#:RUOG#6FULSW#59
-DQXDU\#5335#YLD#-.%,

),1/$1'=#5DGLR#)LQODQG#%34#VFKHGXOH#RQ#VKRUWZDYH1#7UDQVPLWWHU#VLWH=#3RUL1
)5(4######67$57####6723#####&,5$)#=21(6#######32:5
9388######3963#####3:33#####5:#################583
93<8######3633#####3833#####5<############################
9453######3833#####5633#####4;/5:/5;###################
9453######4:33#####5633#####5:/5;##############583
9468######4933#####4:33#####5<#################583
94;3######3;33#####3<33#####4</5<##############583
94<3######5333#####5433#####5<#################583
<843######3:33#####3<33#####5:/69/87089/8;093##833
<893######3:63#####3;33#####5:/5;/69###########583
<933######4733#####4933#####5</63##############583
<963######4833#####4933#####5:/5;/69###########583
<963######4:33#####5333#####5:/5;/69###########583
<:48######3863#####3933#####7/:0<##############833##
<:78######3833#####3963#####5<#################583
<::8######3533#####3633#####45047##############833
<::8######3533#####3633#####90<################833
<:78######3833#####3963#####6;073##############833
<:63######5663#####5678#####76/77/83/8<########833
44;33#####4733#####4833#####76/77##############833
44:88#####3833#####3933#####5;6/6;/6<##########833
44:88#####3933#####5433#####5:/5;/69###########583
44:88#####4533#####4633#####5;6################583
44:88#####4833#####4:33#####5;6################583
45343#####5663#####5678#####76/77/7<###########833
45368#####3533#####3633#####7/:0<##############833
469<3#####4733#####4833#####6<074##############833
46:88#####4363#####4633#####5:/5;/69###########833
48733#####4633#####4733#####7/:0</44###########833
48733#####4963#####4<33#####7/:0</44###
48853#####4:33#####4;33#####6;/7;/86/8:########833
4:9:3#####3<33#####4333#####63066##############833
4:993#####4633#####4733#####7/:0</44###########833
549:3#####3:33#####3<63#####76/77/83/88########833
54;33#####4333#####4533#####76/77/88###########833
54;33#####4533#####4633#####45047##############833
54;43#####4:33#####4;33#####6;/7;/86/8:########833
+';$#YLD#$';1#&767#ý#-DQ2)HE#5335#YLD#::';&0+4,

*(50$1<=# *HUPDQ\*V# 'HXWVFKH# :HOOH# LQWURGXFHG# D# ZHHNO\# SURJUDP# LQ# 5RPDQL# VLQFH
EHJLQQLQJ#RI#53351#5RPDQL#LV#WKH#ODQJXDJH#RI#WKH#5RPD#DQG#6LQWL#HWKQLF#FRPPXQLWLHV
RI# (XURSH/# PRUH# WUDGLWLRQDOO\# NQRZQ# DV# WKH# *\SVLHV/# ZKLFK# LV# QR# ORQJHU# WKH
SUHIHUUHG#WHUP1#7KH#SURJUDP#UHSRUWV#DERXW#WKH#6LQWL#DQG#5RPD#FRPPXQLWLHV#DQG#LQWHU0
FXOWXUDO# OLIH#LQ#(XURSH1#7KH#VFKHGXOH#IRU#5RPDQL#IURP#'HXWVFKH#:HOOH#LV#6XQGD\#DW
4;63# WR# 4<33# 87&# RQ# 6<<8/# 9463/# DQG# 44;;8# NLORKHUW]/# DQG# YLD# WKH# ':# FKDQQHOV# RQ
+RW%LUG#8#DQG#$VWUD#4$1
+&RPP1#:RUOG#&45#-DQ#5335/#YLD#-.%,

*5((&(=#9RLFH#RI#*UHHFH#(QJOLVK/#4<6305333/#QRZ#RQ#44978#+H[#45443,1
+0LNH#%DUUDFORXJK#YLD#-DQ#:RUOG#';#&OXE#&RQWDFW#YLD#';/'#&50334/#4#-DQ#5335,
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,1',$=#1RUWKHDVWHUQ#VHUYLFH#RI#$OO#,QGLD#5DGLR#+$,5,/#6KLOORQJ1#6KLOORQJ#LV#ZHOO
NQRZQ# DV# WKH# 6FRWODQG# RI# HDVW1# 7KHLU# EURDGFDVWLQJ# HTXLSPHQW=# 3UHVHQWO\# XVLQJ# D# 83
N:# %URZQ# %URYHU\# &R1# +%%&,/# 6ZLW]HUODQG# PDGH# WUDQVPLWWHU# IRU# 6:# )# 433# N:# %KDUDW
(OHF1# /WG1# +%(/,# PDGH# 0:# WUDQVPLWWHU1# 7KHLU# LV# DOVR# DQ# RQH# N:# WUDQVPLWWHU# IRU
6KLOORQJ# LWVHOI1# 7UDQVPLWWHU# VLWH# LV# ORFDWHG# DW# 0DZJURQJ/# DQRWKHU# 63# NP# DZD\# IURP
6KLOORQJ# ZLWKRXW# DQ\# JHQHUDWRU# IDFLOLW\1# 6WDWLRQ# KDV# ERWK# XSOLQNLQJ# )# GRZQOLQNLQJ
IDFLOLW\#ZLWK# ,16$71#$V#D#VWDQGE\#WKHUH#LV#RQH#QR#6RQ\#FRPPXQLFDWLRQ#W\SH#GLJLWDO
UHFHLYHU1#%XW#PRGHO#QR1#LV#QRW#UHDGDEOH1#,Q#QHDU#IXWXUH#$,5# 6KLOORQJ#ZLOO#JHW#WZR
)0#WUDQVPLWWHU/#5[8#N:# #43#N:1#1RUWKHDVWHUQ#VHUYLFH#VWDUWHG#LWV#WHVW#WUDQVPLVVLRQ
IURP#4<;;#)#UHJXODU#SURJ#IURP#6UG#-DQ#4<<3#WR#FDWHU#:#QRUWKHDVWHUQ#VWDWHV#LQ#+LQGL
)#(QJOLVK#ODQJXDJH1#([FHSW#UHOD\#IURP#$,5#1HZ#'HOKL#WKH\#KDYH#SURJUDP#LQ#(QJOLVK#RQ
QRUWKHDWHUQ#VWDWHV#FXOWXUH/#ORFDO#IHVWLYDO/#UHJLRQDO#QHZV#HWF1#3UHVHQW#EURDGFDVWLQJ
WLPH#)#IUHT#RI#$,5#6KLOORQJ=
335503733#########7<:3
398803<63#########:463
438804963#########7<:3
$GGUHVV#IRU#FRPPXQLFDWLRQ=#6WDWLRQ#'LUHFWRU/#1RUWKHDVWHUQ#6HUYLFH/#$OO#,QGLD#5DGLR/
3RPGQJLHP/#2SSRVLWH#*32/#6KLOORQJ#0#:<6#334/#,QGLD1###+6ZRSDQ#&KDNURERUW\#YLD#(;'30
1(7/#53#-DQ#5334,

6WDWLRQ#UHYLHZ#0#N+]/#N:/#ORFDWLRQ/#VFKHGXOH1
#6556###83#6KLPOD############337803533##463304:63+6DW/#6XQ#4:74,
#6648###83#%KRSDO############335803548##453304:74
#6698###83#'HOKL#############455304;74##+6
#66<3###43#*DQJWRN###########343303733##436304933
#6<78.##83#*RUDNKSXU#########34630355;##1HSDOL/#355;03633#+6/#466304763#1HSDOL/
########################################476304:68#8UGX
#7:93###43#/HK###############V34332Z354803763##44630496324:33
#7:93###43#3RUW#%ODLU########565803633##43630496324:3326DW#4:63
#7::8###83#,PSKDO############335803548##436304:3324:63
#7:<3##433#&KHQQDL###########333303378##7DPLO#+WR#6UL#/DQND,
#7;33###83#+\GHUDEDG#########335803548##4463+6XQ#4478,04:77
#7;53###83#.RONDWD###########335803548##455304;63
#7;73###83#0XPEDL############334803733##456304:63
#7;83###83#.RKLPD############333303783##4333049332496324:33
#7;93.##83#'HOKL#############335803773##455304663#+6/#476304<63#8UGX##+WR#3DNLVWDQ,
#7;;3###83#/XFNQRZ###########335803733##454804:74
#7;<8###83#.XUVHRQJ##########338803733##4463+6XQ#4363,04:3324:74
#7<43###83#-DLSXU############335803748##446304:74
#7<53###83#&KHQQDL###########334803578##453304:76
#7<73###83#*XZDKDWL##########334803748##448304:33+6DW#4:74,
#7<83###83#6ULQDJDU##########567803358##+5DPDGDQ#4:#1RY#WR#4:#'HF#5334,#
########################################V33582Z345303533#446304:73
#7<93###83#5DQFKL############335803768##4458+6XQ#4363,#04:74
#7<:3###83#6KLOORQJ##########335803733##438904963
#7<<3###83#,WDQDJDU##########336303733##433304963
#8343###83#7KLUXYDQDWKDSXUDP#335303548
#8373###43#-H\SRUH###########335803769+6XQ#3778,/##4463+6XQ#4363,04:74
#8383###83#$L]DZO############335803733##4463+6XQ#4363,0496324:33
#8<;8###83#5DQFKL############3:33+6XQ#3963,03<78
#9333###43#/HK###############398803<33
#9353###83#6KLPOD############354803733#+6XQ#374804563,/#3:3303<69#
#############################446304563
#9363###83#'HOKL#############353303643##454804763
#9373###83#-H\SRUH###########3:3303<68
#9378##583#'HOKL#############466304763##1HSDOL#+WR#1HSDO,/
#############################476304<63##8UGX#+WR#3DNLVWDQ,
#9398###83#.RKLPD############3:3303<33
#93;8###43#*DQJWRN###########3:3303<63
#93;8###83#'HOKL#############455304643##466304673##467804753#476304773#
#############################4778049482496324:3324:63Y/ 4:6304:73
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#9443###83#6ULQDJDU##########354803786##+6XQ#4448,/##393304448
#9483###83#,WDQDJDU##########3:3303<33
#9488##433#'HOKL#############334803763##8UGX#+WR#3DNLVWDQ,
#94<3###83#'HOKL#############3:6304363
#:438###83#/XFNQRZ###########3963+6XQ#3748,03<63##3<6803<69
#:448###43#3RUW#%ODLU########364803679#+6DW#3748/6XQ#3838,/#3:3303<63+6XQ#4333,
#:448##583#3DQDML############494804:63##)DUVL/##4:6304;63#0DOD\DODP#+WR#:HVW#$VLD,
#:453###83#-DLSXU############+6XQ#Y375303933,/##3:33+6XQ#3963,03<74###
#############################+6XQ#436304463,
#:458##433#'HOKL#############343303533##6LQGKL#+WR#3DNLVWDQ,
#:463###83#6KLOORQJ##########398803<63
#:473###83#+\GHUDEDG#########355;03763##396303<63#+6XQ#386304463,
#:473##433#'HOKL#############4883049482496324:3324:63Y#4:6304:73
#:483###83#,PSKDO############35630376323863##396304363
#:483##583#'HOKL#############537805563##(QJOLVK#+WR#$X21],
#:493###83#&KHQQDL###########36330374823763++RO/#6DW#376323778/6XQ#
#############################3878,/#3:43++RO#3943/#6XQ#3963,04363#
#############################+6DW/#6XQ#4463,
#:4:3###83#'HOKL#############336303373
#:4;3###83#%KRSDO############355;03763#+6XQ#4468,/##3:3303<64
#:543###83#.RONDWD###########356303734Y/##3:6303<64
#:553###83#'HOKL#############354803558##355;03653#366303688
#:563###83#.XUVHRQJ##########394<04363
#:573###83#0XPEDL############3863+6XQ#3763,04368
#:583.##83#*RUDNKSXU#########3:3303;33#1HSDOL#+WR#1HSDO,/
#############################3;6304463#8UGX#+WR#3DNLVWDQ,/#446304473#+6
#:588.#433#'HOKL#############464804748#'DUL/#474804863##3DVKWX/#+WR#
#############################$IJKDQLVWDQ1#3DNLVWDQ,/#486304878#( ################
#####
#:5;3###83#*XZDKDWL##########3933+6XQ#3863,03<63##3<7804478
#:5<3###83#7KLUXYDQDQWDSXUDP#356303733+6XQ#3763,/#+6XQ#383304363,##
#############################396303<782433324348
#:5<8###43#$L]DZO############3:3303<63
#:743##833#%DQJDORUH#########466304763##1HSDOL#+WR#1HSDO,/##494804:63#
#############################+LQGL#+WR#:HVW#$VLD,/#4:7804<78#(QJOLVK/#
#############################4<7805378##+LQGL#+WR#:1#(XURSH,/##53780
#############################5563#(QJOLVK#+WR#1(#$VLD,
#<898.#433#'HOKL#############346303533##)#454804663##7LEHWDQ#+WR#
#############################7LEHW,##466304753#476304773##47780
#############################49482496324:3324:63Y/#4:6304:73#+6
#<8<8##583#'HOKL#############334803763##8UGX#+WR#3DNLVWDQ,
#<8<8.#433#'HOKL#############3:3303;33##1HSDOL#+WR#1HSDO,/#3;3303;63#
#############################+6/##3;6304463#8UGX###+WR#3DNLVWDQ,##
#############################446304473##+6#
#<953###0##'HOKL#############456304833##6LQGKL/#483304933#%DOXFKL#+WR#3DNLVWDQ,
#<983##583#$OLJDUK###########537805563##(QJOLVK#+WR#:1#(XURSH,
#<9<3##583#'HOKL#############466304833##(QJOLVK#+WR#6(#$VLD,
#<:38##583#3DQDML############557803378##(QJOLVK#+WR#(#/#6(#$VLD,
#<;43##583#$OLJDUK###########34630355<##1HSDOL#+WR#1HSDO,
#<;53.#583#3DQDML############463304833##6LQKDOD#+WR#6UL#/DQND,/#486304878#(QJOLVK
#<;68.#433#'HOKL#############333303378##7DPLO#+6UL#/DQND,#466304753##
#############################476304773#4778049482496324:3324:63Y/#4:6304:73#+6
#<;78##433#'HOKL#############354803633##3XVKWX/#363303678#'DUL#+WR#
#############################$IJKDQLVWDQ/#3DNLVWDQ,
#<<43.#583#$OLJDUK###########333303378##7DPLO#+WR#6(#$VLD,/#354803633#
#############################3XVKWX/#363303678/#464804748#'DUL/
#############################474804848##3XVKWX#+WR#$IJKDQLVWDQ/#
#############################3DNLVWDQ,/#486304878#(QJOLVK/#494804:63
#############################)DUVL/#4:6304<78#$UDELF#+WR#:HVW#$VLD,/#
#############################4<7805363#)UHQFK#+WR#:/#1:#$IULFD,/
#############################537805563##(QJOLVK#+WR#$X21],/##563305733#
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#############################+LQGL#+WR#6(#$VLD,
#<<83###83#'HOKL#############343303463##%XUPHVH#+WR#0\DQPDU,
#<<83##583#'HOKL#############557803378##(QJOLVK#+WR#1(#$VLD,
43663##433#&KHQQDL###########338303763##396304533##457804:63#+9LYLGK#%KDUDWL,
43663###83#*XZDKDWL##########335803763#DQG#GLWWR
43663###83#'HOKL#############GLWWR
43663##433#0XPEDL############GLWWR
448;8##583#$OLJDUK###########433304433##(QJOLVK#+WR#1(#$VLD,
448;8##833#%DQJDORUH#########456304833##6LQGKL/##483304933#%DOXFKL#+WR#3DNLVWDQ,
44953.#583#'HOKL#############343303763/#3;6304463#8UGX#+WR#3DNLVWDQ,/##
#############################446304473#+6/#454804648#%XUPHVH#+0\DQPDU,
44953##833#%DQJDORUH#########466304833##(QJOLVK#+WR#(/#6(#$VLD,/#48480
#############################4933#*XMDUDWL#+WR#(1#$IULFD,/#494804:48#
#############################5XVVLDQ#+WR#(1#(XURSH,/##4:7804<78#
#############################(QJOLVK/##4<7805378#+LQGL/##537805563#
#############################(QJOLVK#+WR#:1#(XURSH,
449<8##583#3DQDML############454804663##7LEHWDQ#+WR#7LEHW,/
#############################466304763#1HSDOL#+WR#1HSDO,
44:43##433#'HOKL#############444804473##+6
44:43##583#$OLJDUK###########454804648##%XUPHVH##+WR#0\DQPDU,
44:48##583#'HOKL#############34630355<##1HSDOL#+WR#1HSDO,
44:48##583#3DQDML############537805563##(QJOLVK#+WR#$X21],
44:68##833#%DQJDORUH#########354803633##3XVKWX/##363303678#'DUL#+WR#
#############################3DNLVWDQ/#$IJKDQLVWDQ,
44:73.#583#3DQDML############333303378##7DPLO/##563305733##+LQGL#+WR#
#############################6(#$VLD,##486304878#(QJOLVK
44:<3##583#$OLJDUK###########343303533##6LQGKL#+WR#3DNLVWDQ,
44;63##433#'HOKL#############345803558##355;03688##+6
44;73###0##'HOKL#############447804648##&KLQHVH#+WR#1(#$VLD,
44;83##433#'HOKL#############3:3303;33##1HSDOL##+1HSDO,
44<33###0##'HOKL#############346303533###7LEHWDQ#+WR#7LEHW,
44<68##433#0XPEDL############4:7804<78##(QJOLVK#+(1$IULFD,
44<;8###0##'HOKL#############333303378##7DPLO/##337803448#6LQKDOD#+WR#6UL#/DQND,
45358##583#3DQDML############494804:63##+LQGL###4:6304;63#0DOD\DODP#+WR#:HVW#$VLD#,
46938##833#%DQJDORUH#########4:7804<78##(QJOLVK#/#4<7805363#)UHQFK#+WR#
#############################:/#1:#$IULFD,/#557803378#(QJOLVK#+WR#$VLD,
46953##833#%DQJDORUH#########354803633##3XVKWX#+WR#3DNLVWDQ/#
#############################$IJKDQLVWDQ,/#373303763#3HUVLDQ/##37630
#############################3863#$UDELF/#386303933##8UGX#++DM#6
#############################6HDVRQ,/##4:6304<78#$UDELF#+WR#:HVW#$VLD,
46963##833#%DQJDORUH#########343303463##%XUPHVH#+WR#0\DQPDU,
46978##833#%DQJDORUH#########444804533##7KDL##+WR#6(#$VLD,
469<8##833#%DQJDORUH#########364803748##+LQGL#+WR#:HVW#$VLD,
46:33##833#%DQJDORUH#########346303533##7LEHWDQ#+WR#7LEHW,/#433304433#
#############################(QJOLVK#+WR#$X21],#444804548#7DPLO/#45480
#############################4578#7HOHJX#+WR#6(#$VLD,
46:43##833#%DQJDORUH#########466304833##(QJOLVK#+WR#(/#6(#$VLD,
46:53##833#%DQJDORUH#########484804948##6ZDKLOL/##494804:63#+LQGL#+WR#
#############################(1#$IULFD/#0DXULWLXV,
46::3##833#%DQJDORUH#########494804:63##+LQGL#+WR#:HVW#$VLD,
46:<8##833#%DQJDORUH#########333303378##7DPLO/##563305733#+LQGL#+WR#6(#$VLD,
48353##583#$OLJDUK###########433304433##(QJOLVK#+WR#1(#$VLD/#$X21],
48353##583#'HOKL#############463304833##6LQKDOD#+WR#6UL#/DQND,
483:8##833#%DQJDORUH#########364803748#+:HVW#$VLD,/#376303863#+LQGL##
#############################+WR#(1#$IULFD/#0DXULWLXV,
48468##433#'HOKL#############345803538##354803558##355;03688#+6
48473##833#%DQJDORUH#########494804:48##5XVVLDQ#+WR#(1#(XURSH,
48488##833#%DQJDORUH#########4:7804<78##(QJOLVK#+WR#:/#1:#$IULFD,
484:8##833#%DQJDORUH#########484804933##*XMDUDWL#+WR#(1#$IULFD,
484;8##583#'HOKL#############364803748##+LQGL/##374803763#*XMDUDWL/##
#############################376303863#+LQGL#+WR#(1#$IULFD/#0DXULWLXV,
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484;8##433#'HOKL#############3:3303<63##444804473#+6
48533##833#%DQJDORUH#########4:7804<78##(QJOLVK#+WR#:/#1:#$IULFD,
48568##583#3DQDML############444804533##7KDL##+WR#6(#$VLD,
48593.#433#'HOKL#############3:3303<63##+6/###433304433#(QJOLVK#+WR#6UL#/DQND,
48::3##583#$OLJDUK###########373303763##)DUVL/##376303863#$UDELF/##
#############################386303933#8UGX#++DM#6HDVRQ,#+WR#:HVW#
#############################$VLD,/#3;7803<78##,QGRQHVLDQ/#444804548#
#############################7DPLO/##454804578#7HOHJX#+6(#$VLD,
48:<8##583#'HOKL#############447804648##&KLQHVH#+WR#1(#$VLD,
4:843##583#'HOKL#############3;7803<78##,QGRQHVLDQ#+WR#6(#$VLD,/#43330
#############################4433#(QJOLVK#+WR#$X21],#
4:9:3###0##'HOKL#############376303863##+LQGL/##484804948#6ZDKLOL/##
#############################494804:63#+LQGL/#4:7804<78##(QJOLVK#
#############################+WR#(1#$IULFD/#0DXULWLXV,
4::38##833#%DQJDORUH#########447804648##&KLQHVH##+WR#1(#$VLD,
4::48##583#'HOKL#############364803748##+LQGL/##374803763#*XMDUDWL/##
#############################376303863#+LQGL#+(1#$IULFD/#0DXULWLXV,
4::73###0##'HOKL#############444804533##7KDL#+WR#6(#$VLD,
4:;43###0##'HOKL#############444804548##7DPLO/##454804578#7HOHJX#+WR#6(#$VLD,
4:;33##833#%DQJDORUH#########433304433##(QJOLVK#+WR#1(#$VLD,
4:;93.#433#'HOKL#############444804548##7DPLO#+WR#6UL#/DQND,/#455304578#+6
4:;<8##833#%DQJDORUH#########433304433##(QJOLVK#+WR#$X21],
+RO# #+ROLGD\/#+6 #+RPH#6HUYLFH/#.# #)T#XVHG#E\#ERWK#+6#)#([WHUQDO#6HUYLFH1
3RZHU#DQG##7UDQVPLWWHU#ORFDWLRQV#RI#([WHUQDO#6HUYLFHV#DUH#SUHVXPHG#RQO\$
+-RVH#-DFRE#YLD#YDQ#$UQKHP/#'6:&,#';:#-DQ#5#YLD#KFG[#YLD#';/'#&#50335/#5#-DQ#5335,

,5$1=# :KLOH# PDQ\# LQWHUQDWLRQDO# EURDGFDVWHUV# DUH# GHSHQGLQJ# PRUH# RQ# UHEURDGFDVWLQJ
WR# UHDFK# WKHLU# DXGLHQFHV/# ,UDQ# LV# LQFUHDVLQJ# LWV# XVH# RI# EUXWH# IRUFH# UDGLR
WUDQVPLWWHUV# WR# VHQG# VLJQDOV# DFURVV# QDWLRQDO# ERXQGDULHV1# 7KH# 9RLFH# RI# WKH# ,VODPLF
5HSXEOLF#RI#,UDQ#UHSRUWV#WKDW#,UDQ*V#9RLFH#DQG#9LVLRQ#EURDGFDVWLQJ#RUJDQL]DWLRQ/#LQ
FRRSHUDWLRQ# ZLWK# DQ# ,UDQLDQ# XQLYHUVLW\/# KDV# EXLOW# D# RQH0PHJDZDWW# UDGLR# EURDGFDVW
WUDQVPLWWHU1# 7KH# UHSRUW# GRHV# QRW# VD\# ZKDW# IUHTXHQF\# WKLV# WUDQVPLWWHU# ZLOO# XVH/# RU
HYHQ# LI# LW*V# PHGLXP# ZDYH# RU# VKRUWZDYH1# ,W# GRHV# VD\# WKDW# WKLV# LV# RQO\# WKH# ZRUOG*V
VL[WK# RQH# PLOOLRQ# ZDWW# UDGLR# EURDGFDVW# WUDQVPLWWHU1# 2Q# VKRUWZDYH/# WUDQVPLWWHUV
UDWHG#DW#833#NLORZDWWV#DUH#PXFK#PRUH#SOHQWLIXO/#DQG#VRPH#LQWHUQDWLRQDO#EURDGFDVWHUV
RSHUDWH#WZR#8330NLORZDWW#WUDQVPLWWHUV#LQ#SDUDOOHO/#WKDW#LV/#RQ#WKH#VDPH#IUHTXHQF\/
WR#DFKLHYH#RQH#PHJDZDWW#RI#SRZHU1###+&RPP1#:RUOG#&45#-DQ#5335/#YLD#-.%,

,5(/$1'=# 57(# UHQHZ# EURDGFDVW# FRQWUDFW# ZLWK# 0(5/,11# 5# 7HOHILV# (LUHDQQ# +57(,/
,UHODQG*V# QDWLRQDO# SXEOLF# VFH# EFLQJ# RUJDQLVDWLRQ/# KDV# UHQHZHG# LWV# FRQWUDFW# ZLWK
0HUOLQ# &RPPXQLFDWLRQV# WR# EF# 57(# SURJUPLQJ# RQ# 0HUOLQ*V# 6:# QHWZRUN# IRU# D# IXUWKHU
\HDU1#0HUOLQ#ZLOO#WUDQVPLW#GDLO\#SURJUPLQJ#IURP#LWV#8.#VLWHV/#DV#ZHOO#DV#61*/#$6&
DQG# 6DFNYLOOH0&$1/# RIIHULQJ# FRPSUHKHQVLYH# FRYHUDJH# RI# 57(*V# NH\# WDUJHW# DUHDV1
0HUOLQ/# QRZ# SDUW# RI# 9RVSHU# 7KRUQ\FURIW# +ROGLQJV# 3/&/# UHFHLYHV# 57(# SURJUPLQJ# YLD
VDWHOOLWH# LQ# LWV# FHQWUDO# /RQGRQ# FRQWURO# URRP1# 3URJUV# DUH# WKHQ# EF# WR# 57(*V# WDUJHW
UHJLRQV/#ZKLFK#LQFOXGH#&H#DQG#1R$0/#$86/#$)#DQG#WKH#0(1#,Q#DGGLWLRQ#WR#WKH#VWDQGDUG
FRQWUDFW/#0HUOLQ#ZLOO#DOVR#EF#WKH#%$OO#,UHODQG%#+XUOLQJ#)#)RRWEDOO#)LQDOV*#LQ#6HSW
RQ# EHKDOI# RI# 57(1# 57(*V# 'LU# RI# 5DGLR/# +HOHQ# 6KDZ# VDLG=# %2XU# DXGLHQFHV# DFURVV# WKH
ZRUOG# DUH# IUHTXHQWO\# SDUW# RI# WKH# ,ULVK# FRPPXQLW\# RYHUVHDV# DQG# WKH\# JUHDWO\
DSSUHFLDWH#WKH#DELOLW\#WR#KHDU#Q[#DQG#LQIRUPDWLRQ#IURP#,UHODQG#DQG#WR#HQMR\#VSHFLDO
HYHQWV#OLNH#WKH#$OO#,UHODQG#*$$#PDWFKHV1#:H#DUH#GHOLJKWHG#WKDW#ZH#FDQ#FRQWLQXH#ZLWK
WKLV#VFH#ZRUNLQJ#ZLWK#0HUOLQ#DQG#LPSURYH#WKH#TXDOLW\#RI#WKH#FRQWHQW/#ZKLFK#ZLOO#EH
GHYHORSHG#WR#RXU#RYHUVHDV#DXGLHQFHV#WKLV#\HDU%1#5HFHQW#%34#5DGLR#7HOHILV#(LUHDQQ#0
57(# VFKHGXOH1# $GGUHVV=# 5DGLR# 7HOHILV# (LUHDQQ/# %URDGFDVWLQJ# 'HYHORSPHQWV/# 'XEOLQ# 7/
,UHODQG1
346303533##9488#&H$PHULFD
433304363##<;<8#0(
4;6304<33#46973#&H)(D#86$
4;3304;63#48873#6R(D$6#)#$XVWUDODVLD
4;6304<33#54963#$)###+3UHVV#UHOHDVH#YLD#:%#LQ#%&0';#&895/#45#)HE#5335,
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,6/(# 2)# 0$1=# 7KH# ,VOH# RI# 0DQ# &RPPXQLFDWLRQV# &RPPLVVLRQ# KDV# DQQRXQFHG# RQ
)HEUXDU\# 46WK/# 5335/# WKH# JUDQW# RI# D# VXEVWDQWLYH# OLFHQFH# WR# ,VOH# RI# 0DQ
,QWHUQDWLRQDO# %URDGFDVWLQJ# SOF# +,0,%,1# # 7KH# OLFHQFH/# XQGHU# WKH# %URDGFDVWLQJ# $FW
4<<6# +RI# 7\QZDOG,/# LV# WR# HQDEOH# ,0,%# WR# SURYLGH# D# ORQJ# ZDYH# UDGLR# VHUYLFH
EURDGFDVWLQJ#RQ#5:<#N+]/#DQG#ZLOO#EH#IRU#D#WHQ0\HDU#SHULRG1
7KH#VHUYLFH/#SURYLVLRQDOO\#FDOOHG#0XVLF0DQQ#5:</#ZLOO#EH#PXVLF#OHG#DQG#ZLOO#WDUJHW
DQ#DXGLHQFH#DFURVV#%ULWDLQ#DQG#,UHODQG1##,W#LV#H[SHFWHG#WR#ODXQFK#WRZDUGV#WKH#HQG
RI#53361
,0,%# SODQV# WR# LQVWDOO# WKH# WUDQVPLVVLRQ# DQWHQQD# RQ# DQ# RIIVKRUH# SODWIRUP# LQ# 0DQ[
ZDWHUV#VRPH#<NP#QRUWKHDVW#RI#5DPVH\/#,VOH#RI#0DQ/#QHDU#WKH#VSRW#5DGLR#&DUROLQH#ZDV
DQFKRUHG#LQ#WKH#4<93·V1##6RPH#83#QHZ#MREV/#ERWK#IXOO#DQG#SDUW#WLPH/#ZLOO#EH#FUHDWHG
LQ#WKH#WRZQ#ZKHUH#WKH#VWXGLRV#ZLOO#EH#ORFDWHG1
$V# ZHOO# DV# LWV# ,VOH# RI# 0DQ# EURDGFDVWLQJ# OLFHQFH/# ,0,%# ZLOO# KROG# D# :LUHOHVV
7HOHJUDSK\#OLFHQFH#IURP#WKH#8QLWHG#.LQJGRP#5DGLRFRPPXQLFDWLRQV#$JHQF\1
$QQRXQFLQJ#WKH#JUDQW#RI#WKH#OLFHQFH/#WKH#&KDLUPDQ#RI#WKH#&RPPXQLFDWLRQV#&RPPLVVLRQ/
WKH# +RQ# 3KLO# %UDLGZRRG/# 0+./# VDLG# µ7KH# ,VOH# RI# 0DQ# ILUVW# VRXJKW# D# KLJK# SRZHU
EURDGFDVWLQJ# IUHTXHQF\# IRXU# GHFDGHV# DJR1# # ,0,%# QRZ# KDV# WKH# RSSRUWXQLW\# WR
GHPRQVWUDWH# WKDW# WKH# ,VODQG# LV# DJDLQ# D# YLEUDQW# VRXUFH# HQWHUWDLQLQJ# UDGLR# IRU# WKH
ZKROH#RI#WKH#%ULWLVK#,VOHVµ1
7KH# 'LUHFWRU# RI# WKH# &RPPLVVLRQ/# $QWKRQ\# +HZLWW/# DGGHG# µ,W# LV# QRZ# QHDUO\# 6# \HDUV
VLQFH# WKH# VHOHFWLRQ# RI# ,0,%# WR# H[SORLW# WKLV# RSSRUWXQLW\# ZDV# DSSURYHG1# # :LWK
SODQQLQJ#LVVXHV#EHKLQG#WKHP/#WKH#ZD\#LV#QRZ#FOHDU#IRU#,0,%#DQG#LWV#EDFNHUV#WR#JHW
WKH#VWDWLRQ#RQ#DLU#DQG#WR#UHDOLVH#LWV#IXOO#FRPPHUFLDO#SRWHQWLDOµ1
+'RQ#5KRGHV#?GRQUKRGHV#SDF1FRP1DX!#47#)HE#5335,

,65$(/=#.2/#,65$(/#RYHUVHDV#VHUYLFH#VFKHGXOH#+1HWZRUN#LQ#EUDFNHWV,/#YDOLG#2FWREHU
5;/# # 5334# WR# 0DUFK# 64/# 53351# 3RVWDO# DGGUHVV=# .2//# ,VUDHO# 5DGLR# ,QWHUQDWLRQDO/# 32
%R[# 43;5/# -HUXVDOHP# <4343/# ,VUDHO1# )D[=# .<:505063565:1# .2/# ZHEVLWH=
KWWS=22ZZZ1LVUDHOUDGLR1RUJ#DQG#IRU#FRUUHVSRQGHQFH#UHJDUGLQJ#UHFHSWLRQ#SUREOHPV#VHQG
WR=#5DSKDHO#.RFKDQRZVNL/#'LUHFWRU#RI#(QJLQHHULQJ#/LDLVRQ#DQG#&RRUGLQDWLRQ#+HPDLO#WR
?UDSKDHON#LED1RUJ1LO!,1
+HEUHZ#+5HVKHW#%HW#0#6HFRQG#1HWZRUN,#
,QFOXGHV#79#QHZV#IURP#&KDQQHO#4#DW#4<330
4<831
383304<33 48:93 (XURSH#.#11#$PHULFD
393304<33 4:868 (XURSH#.#11#$PHULFD
4<3303833 <678 (XURSH#.#11#$PHULFD
4<3305633 <6<3 (XURSH#.#11#$PHULFD
563303933 :878 (XURSH#.#11#$PHULFD
4<3304<83 48973 61(XURSH#.#6#$PHULFD
543305548 48973 61(XURSH#.#6#$PHULFD
4:3303763 448;8 (XURSH#.#11#$PHULFD
376303933 48973 (XURSH#.#11#$PHULFD
$UDELF#+5HVKHW#'DOHW#0#)RXUWK#1HWZRUN,
373305548 8<48 0LGGOH#(DVW
373305548 <;48 0LGGOH#(DVW
373305548 45478 0LGGOH#(DVW
(QJOLVK+$OHI,#383303848
<768 (XURSH#.#11#$PHULFD
44938 (XURSH#.#11#$PHULFD
95;3- (XURSH#.#11#$PHULFD
4:878 $XVWUDODVLD#DQG#61$PHULFD
(QJOLVK#+5(4$,#446304468
48973 (XURSH#.#11#$PHULFD
4:878 (XURSH#.#11#$PHULFD
(QJOLVK#+$OHI,#4:3304:63
44938 (XURSH#.#11#$PHULFD
4:878 (XURSH#.#11#$PHULFD
(QJOLVK++HL,#533305358
44938 (XURSH#.#11#$PHULFD

48983 (XURSH#.#11#$PHULFD
95;3- (XURSH#.#11#$PHULFD
<768 (XURSH#.#11#$PHULFD
48973 $IULFD
)UHQFK#+5(4$,#393303948
48973 (XURSH#.#11#$PHULFD
44938 (XURSH#.#11#$PHULFD
)UHQFK#+5(4$,#443304463
48973 (XURSH#.#11#$PHULFD
4:878 (XURSH#.#11#$PHULFD
)UHQFK#++HL,#496304988
44938 (XURSH#.#11#$PHULFD
48973 (XURSH#.#11#$PHULFD
4:878 (XURSH#.#11#$PHULFD
)UHQFK#++HL,#536305378
44938 61#(XURSH#.#&1#$PHULFD
48973 /DWLQ#$PHULFD
<768 (XURSH#.#11#$PHULFD
95;3- (XURSH#.#11#$PHULFD
48983 (XURSH#.#11#$PHULFD
6SDQLVK#+5(4$,#4:6804:78
48973 6SDLQ#.#/DWLQ#$PHULFD
6SDQLVK#++HL,#537805433
44938 6SDLQ#.#&HQWUDO#$PHULFD
48973 /DWLQ#$PHULFD
48983 (XURSH#.#11#$PHULFD
95;3- (XURSH#.#11#$PHULFD
<768 (XURSH#.#11#$PHULFD
6SDQLVK#)#/DGLQR#++HL,



12

6DWXUGD\#RQO\#493304958
4:858 6SDLQ.#&HQWUDO#$PHULFD
48973 6SDLQ#.#/DWLQ#$PHULFD
4:878 (XURSH#.#11#$PHULFD
/DGLQR#+5(4$,
4:7804;33# 48973 0HGLWHUUDQHDQ
0RJKUDEL#+5(4$,
4:5804:68# 48973 1RUWK#$IULFD
5XVVLDQ#+5(4$,#4;6305333#
44938 5XVVLD
<768 5XVVLD
3HUVLDQ#++HL,#483304958#6XQ07KXUV
<<;8 ,UDQ
44938 ,UDQ
3HUVLDQ#++HL,
483304933#)UL06DW#DQG#KROLGD\V
4:878 (XURSH#.#11#$PHULFD
<LGGLVK#+5(4$#.#+HL,#4:3304:58

<768 (XURSH
48973 (XURSH
48983 (XURSH
<LGGLVK#++HL,#4;3304;58
<768 (XURSH
48983 (XURSH
+XQJDULDQ#++HL,4:7804;33
<768 &HQWUDO#(XURSH
48983 &HQWUDO#(XURSH
%XNKDULDQ#+5(4$,#463304648
48973 &HQWUDO#$VLD
4:878 &HQWUDO#$VLD
*HRUJLDQ#+5(4$,#464804663
48973 *HRUJLD
4:878 *HRUJLD
5RPDQLDQ#++HL,#4:5804:78
<768 5RPDQLD
48983 5RPDQLD

-#IUHTXHQF\#LQ#XVH#IURP#'HFHPEHU#48/#5334#WR#)HEUXDU\#5;/#53351
+.2/#ZHEVLWH#ODVW#PRGLILHG#DW#36#'HF#5334>#YLD#-.%,
7KH#,VUDHO#%URDGFDVWLQJ#$XWKRULW\#KDV#DQQRXQFHG#LWV#LQWHQWLRQ#LPPLQHQWO\#WR#HQG#DOO
UDGLR# EURDGFDVWV# LQ# DOO# ODQJXDJHV# GLUHFWHG# RYHUVHDV# H[FHSWLQJ# WKRVH# LQ# +HEUHZ# DQG
$UDELF1# 6RPH# ORFDO# EURDGFDVWV# KHDUG# RQO\# ZLWKLQ# ,VUDHO# PD\# UHPDLQ# LQ# (QJOLVK/
)UHQFK/# 5XVVLDQ# DQG# $PKDULF1# 7KLV# ZLOO# PHDQ# WKH# HQG# RI# (QJOLVK/# )UHQFK# DQG# DOO
RWKHU# SURJUDPPLQJ# SURGXFHG# IRU# RYHUVHDV# RQ# VKRUWZDYH# DQG# DOO# RWKHU# PHGLD1# 1R
ILQDQFLDO#SURYLVLRQ#IRU#SURGXFWLRQ#RI#WKHVH#ODQJXDJH#VHUYLFHV#RU#WKHLU#WUDQVPLVVLRQ
KDV#EHHQ#LQFOXGHG#LQ#WKH#5335#EXGJHW1###+0DULH#$1#/DPE#LQ#(';301(7#YLD#::';&0+4/#4
)HE#5335,

.25($# +6287+,=# 5DGLR# .RUHD# ,QWHUQDWLRQDO# 0# 5.,# EURDGFDVWV# LQ# 43# GLIIHUHQW
ODQJXDJHV# RQ# D# WRWDO# RI# 57# IUHTXHQFLHV# WDUJHWLQJ# <# GLUHFWLRQV# =# (XURSH/# 1RUWK
$PHULFD/# 6RXWK# $PHULFD/# 6RXWKHDVW# $VLD/# 0LGGOH# (DVW# )# $IULFD/# $XVWUDOLD/# &KLQD/
-DSDQ#DQG#1RQ#'LUHFWLRQ1#/DWHVW#%34#VFKHGXOH#YDOLG#WR#36264235=
333303433####-DSDQHVH####:5:8/#44;43
333303433####.RUHDQ######488:8
343303533####.RUHDQ######:5:8/#44:58-
343303533####6SDQLVK#####44;43-/#488:8
353303633####(QJOLVK#####:5:8/#&0<983/#44:58-/#44;43-/#488:8
363303733####.RUHDQ######:5:8/#44:58-
3:3303;33####.RUHDQ######:883/#60<868/#<8:3
3;3303<33####-DSDQHVH####8<:8/#:5:8
3;3303<33####(QJOLVK#####<8:3/#469:3
3<3304333####.RUHDQ######:883-
3<3304433####.RUHDQ######8<:8/#:5:8/#<8:3/#469:3
433304433####.RUHDQ######44:3
433304433####6SDQLVK#####:883-/#<8;3-/#&044:48-
443304463####.RUHDQ######<8;3-/#&0<983
443304533####5XVVLDQ#####44:3/#8<:8/#9468/#:5:8
446304563####0DQGDULQ####9398
446304563####(QJOLVK#####&0<983
453304633####.RUHDQ######:5;8
453304633####,QGRQHVLDQ##<8:3/#.0<:38/#469:3
453304633####-DSDQHVH####44:3/#8<:8/#9468
463304733####0DQGDULQ####44:3/#8<:8/#9468/#:5;8
463304733####(QJOLVK#####<8:3/#469:3
473304833####-DSDQHVH####8<:8/#:5:8
473304833####,QGRQHVLDQ##<8:3/#469:3
493304:33####$UDELF######:5:8/#:883
493304:33####(QJOLVK#####8<:8/#<848/#<;:3
493304:33####5XVVLDQ#####488:8
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4:3304;33####)UHQFK######:5:8/#<848/#<;:3
4:3304<33####.RUHDQ######8<:8/#:883/#488:8
4;3304<33####6SDQLVK#####<848/#<;:3
4;3304<33####5XVVLDQ#####6048693
4;3304<33####*HUPDQ######97;3/#:5:8
4<3305333####(QJOLVK#####8<:8/#:5:8
4<3305333####$UDELF######97;3/#:883/#<848/#488:8
4<3305333####)UHQFK######<;:3
533305433####0DQGDULQ####8<:8
533305433####6SDQLVK#####:5:8/#<;:3
533305433####*HUPDQ######606<88/#:883/#488:8
543305463####(QJOLVK#####606<:3
543305533####)UHQFK######606<88
543305533####(QJOLVK#####488:8
543305633####.RUHDQ######8<:8
553305633####,QGRQHVLDQ##:5:8/#<:83
563305733####0DQGDULQ####8<:8/#:5:8/#<:83
563305733####.RUHDQ######488:8
+-,#GLUHFWHG#WR#6RXWK0$PHULFD1
7UDQVPLWWHU=
+&,#6DFNYLOOH/#&DQDGD
+.,#.UDQML/#6LQJDSRUH
+6,#6NHOWRQ/#8.###+01#&RUQDFKLRQL#LQ#&21(;,21#&476#YLD#::';&0+4/#5:#-DQ#5335,

021*2/,$=#7KH#RYHUVHDV#VHUYLFH#RI#WKH#9RLFH#RI#0RQJROLD#ZDV#IRXQGHG#LQ#4<971
6LQFH#WKHQ#LW#KDV#EHHQ#LQWURGXFLQJ#0RQJROLD#WR#WKH#UHVW#RI#WKH#ZRUOG1#7KH#ILUVW
EURDGFDVW#LQ#6HSWHPEHU#4<97#ZDV#D#KDOI#KRXU#WUDQVPLVVLRQ#LQ#WKH#0RQJROLDQ#DQG
&KLQHVH#ODQJXDJHV/#EHDPHG#WR#&KLQD1#,Q#WKH#QH[W#IHZ#\HDUV/#0RQJROLDQ#LQWHUQDWLRQDO
EURDGFDVWLQJ#H[SDQGHG#LQ#WHUPV#RI#ODQJXDJHV#XVHG/#EURDGFDVW#KRXUV#DQG#WDUJHW#DUHDV1
7KH#(QJOLVK#VHUYLFH#RI#5DGLR#8ODDQEDDWDU/#ZKLFK#ZDV#UHQDPHG#7KH#9RLFH#2I#0RQJROLD
RQ#-DQXDU\#4VW/#4<<:/#ZDV#ODXQFKHG#RQ#-DQXDU\#5<WK/#4<981#7RGD\#WKH#VHUYLFH
WUDQVPLWV#LWV#EURDGFDVWV#XQGHU#WKH#QDPH#%7KH#9RLFH#2I#0RQJROLD%#LQ#WKH#0RQJROLDQ/
(QJOLVK/#&KLQHVH/#5XVVLDQ#DQG#-DSDQHVH#ODQJXDJHV1#7KH#9RLFH#RI#0RQJROLD#WUDQVPLWV#D
KDOI0KRXU#SURJUDP#RQ#D#GDLO\#EDVLV#LQ#HDFK#RI#WKH#PHQWLRQHG#ODQJXDJHV1#$OO#RI#7KH
9RLFH#2I#0RQJROLD*V#EURDGFDVWV#FRPH#GLUHFWO\#IURP#LWV#.KRQNKRU#7UDQVPLWWLQJ
6WDWLRQ/#DERXW#58#NP#HDVW#RI#8ODDQEDDWDU/#0RQJROLD*V#FDSLWDO1#,W#EURDGFDVWV#WKURXJK
6RYLHW0PDGH#433/#583/#DQG#833#N:#WUDQVPLWWHUV#DQG#FXUWDLQ#DQWHQQDV#EXLOW#LQ#WKH#PLG
VL[WLHV1#<RX#PD\#EH#DEOH#WR#KHDU#VRPH#RI#RXU#EURDGFDVWV#ZKLFK#DUH#QRW#GLUHFWHG#WR
\RXU#SDUW#RI#WKH#ZRUOG#SURYLGLQJ#IDLU#UHFHSWLRQ#LQ#6RXWK#$PHULFD#DQG#LQ#6RXWKHUQ
$IULFD#DQG#LQ#(XURSH#DV#ZHOO1#7KH#9RLFH#2I#0RQJROLD#LV#WKH#FRXQWU\*V#RQO\#RYHUVHDV
EURDGFDVWLQJ#VHUYLFH#DQG#LV#RSHUDWHG#E\#0RQJROLDQ#1DWLRQDO#5DGLR#)#7HOHYLVLRQ/#D
SXEOLF#VHUYLFH#EURDGFDVWHU#RI#WKH#0RQJROLDQ#*RYHUQPHQW1#,W#EURDGFDVWV#D#WRWDO#RI#;
KRXUV#D#GD\#LQ#8#ODQJXDJHV#0#0RQJROLDQ/#(QJOLVK/#&KLQHVH/#5XVVLDQ#DQG#-DSDQHVH1#$OO
UHFHSWLRQ#UHSRUWV#DQG#SHUVRQDO#OHWWHUV#VKRXOG#EH#VHQW#WR#WKH#VWDWLRQ*V#DGGUHVV
PDUNHG#IRU#D#SDUWLFXODU#ODQJXDJH#VHFWLRQ#+H1J1#(QJOLVK#6HFWLRQ,=#9RLFH#RI#0RQJROLD/
&13121%R[0698/#8ODDQEDDWDU#46/#021*2/,$#RU#YLD#(PDLO=#UDGLRPRQJROLD#PDJLFQHW1PQ
7KH#9RLFH#RI#0RQJROLD/#:LQWHU#%URDGFDVW#6FKHGXOH1#(II#2FW#5;#5334#0#0DUFK#64/#53351
(QJOLVK###6R$62$86##436304433##453;8
##########(85#######483304863##45348
##########(85#######533305363##45348
5XVVLDQ###(85#######466304733###:6;3
&KLQHVH###$6########433304363####<<3#453;8
##########$626R$6###446304533####<<3##:6;3
-DSDQHVH##$6########3<3303<63##453;8
##########$6########453304563###:6;3
0RQJROLDQ#$6########3<6304333####<<3#453;8
##########6R$6######443304463####<<3##:6;3
,QWHUQHW=#?KWWS=22ZZZ1PRQJRO1QHW2YRP!###+5XPHQ#3DQNRY#YLD#%&0';#&895/#4#)HE#5335,
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1(3$/=#5DGLR#1HSDO#REVHUYHG#EDFN#RQ#8338#E\#VHYHUDO#OLVWHQHUV#LQ#(XURSH#DQG#$VLD
564804;481#)D[=#<::040554<85#DQG#SRVWDO#DGGUHVV#5DGLR#%URDGFDVWLQJ#6HUYLFH/#3121
%R[#967/#6LQJKD#'XUEDU/#.DWKPDQGX/#1HSDO1###+-.%/#)HE#5335,

32/$1'=#,Q#5DGLR#3RORQLDCV#0HGLD#0DJD]LQH#DV#ZHOO#DV#GLVFXVVLQJ#OHDVLQJ#RI#WLPH
IURP# -XHOLFK# DQG# 6ORYDNLD# WKHUH# ZDV# D# VXJJHVWLRQ# WKDW# WKH\# PLJKW/# LQ# WKH# IXWXUH/
XVH# D# ORQJ# ZDYH# WUDQVPLWWHU# ZLWK# WKH# 'LJLWDO# 5DGLR# 0RQGLDOH# V\VWHP# IRU# WKHLU
H[WHUQDO#VHUYLFH1
+0LNH#%DUUDFORXJK/#(QJODQG/#-DQ#:RUOG#';#&OXE#&RQWDFW#YLD#';/'#&50334/#4#-DQ#5335,#

6$8',# $5$%,$=# %URDGFDVWLQJ# 6HUYLFH# RI# WKH# .LQJGRP# RI# 6DXGL# $UDELD# 0# %6.6$
FRPSOHWH#VFKHGXOH#IRU#%34#VHDVRQ1#$GGUHVV#RI#7HFKQLFDO2)UHTXHQF\#PDQDJHPHQW=#32#%R[
94:4;/#5L\DGK1#)D[=#.<99040737049<51
0$,1#3;#LQ#$U#######393303<33#4:893##4::93##54838##54:38
####################3<3304533#54838##54:38
####################453304833#4:8;8##54838##54:38
####################4:3304;33#44:;8##48648##48768
####################4;3305633##<888###<;:3
6(&21'#3;#LQ#$U#####363303933##<8:;1<
####################393304:33#44;8814
####################4:3305533##<8:;1<
&$//#2)#,6/$0#LQ#$U#483304:33#44:;8##48648##48768
+2/<#.25$1#LQ#$U####363303933#44;53##484:3##48768##547<8
####################393303;33#486;3##4:;<8
####################3;3303<33#486;3
####################3<3304533#44<68##4:948##547<8
####################453304733#486;3##4:;<8##54933
####################473304833#4::78##4:;<8
####################483304933#469<3##4::78
####################493304:33#469<3##48538##4:893##4::78
####################4:3304;33#469<3##48538##4:893
####################4;3305433#44;53##44<68##44<83##48563
####################543305633#44;53##44<68##48563
)25(,*1#6(59,&(6
%DPEDUD######4:3304;33#4:::8
%HQJDOL######493304:33#48678#??#UHWLPHG#+[473304833,
)UHQFK#######3;3304333#54933
#############473304933#54933
,QGRQHVLDQ###433304533#549:3
3DVKWR#######4:3304;33##<9<8#??#QHZ#ODQJ
3HUVLDQ######473304933#44:78
6RPDOL#######373303833#4::93
6ZDKLOL######383303933#4::93
7XUNLVK######373303933#485:8
7XUNPHQ######473304933##<:63#??#UHWLPHG#+[483304:33,
8UGX#########453304733#48678###+2%6(59(5#YLD#%&0';#&88</#5335#-DQ#57,

6:('(1=#)LQDOO\/#WKLV#QHZV#DERXW#DQRWKHU#PDULWLPH#UDGLRWHOHJUDSK#VWDWLRQ#FORVLQJ
GRZQ1# 6WRFNKROP# 5DGLR# ZLOO# HQGV# LWV# UDGLRWHOHJUDSK# RSHUDWLRQV# RQ# 833# NLORKHUW]# RQ
)HEUXDU\#ILUVW/#DIWHU#D#FHQWXU\#RI#RSHUDWLRQ1#,Q#WKH#SDVW#IHZ# \HDUV/# PDQ\#FRDVWDO
VWDWLRQV# RSHUDWLQJ# RI# WKH# HPHUJHQF\# FDOOLQJ# IUHTXHQF\# RI# 833# NLORKHUW]# KDYH# HQGHG
RSHUDWLRQV1# 6DWHOOLWHV# DUH# QRZ# XVHG# WR# ORFDWH# DQG# FRPPXQLFDWH# ZLWK# YHVVHOV# RQ# WKH
KLJK#VHDV1#)RU#PRUH#LQIRUPDWLRQ/#YLVLW#KWWS=22ZZZ1FRDVWDO0UDGLR1RUJ1XN1#,FHODQG#PD\
VRRQ#EH#HQGLQJ#DOO#RI#LWV#VKRUWZDYH#EURDGFDVWV1#7KH#5DGLR#1HWKHUODQGV#0HGLD#1HWZRUN
:HE#VLWH#5DGLR#1HWKHUODQGV#0HGLD#1HWZRUN#:HE#VLWH#VDLG#WKH#VKRUWZDYH#WUDQVPLVVLRQV/
DOO# LQ# ,FHODQGLF# DQG# DLPHG# PDLQO\# DW# WKH# ,FHODQGLF# ILVKLQJ# IOHHW/# UHVXPHG# RQ
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'HFHPEHU# 55QG# DIWHU# VHYHUDO# PRQWKV*# DEVHQFH1# %XW# WKH\# PD\# EH# WDNHQ# RII# WKH# DLU
DJDLQ#IRU#EXGJHW#UHDVRQV1#,Q#WKH#PHDQWLPH/#LI#\RX#ZRXOG#OLNH#WR#WU\#WR#KHDU#,FHODQG
RQ#VKRUWZDYH/#KHUH*V#WKH#VFKHGXOH1#7R#(XURSH#DW#4548#WR#46#87&#RQ#46;98#NLORKHUW]
DQG# 4:88# WR# 4;58# RQ# 454531# $QG# WR# WKH# 8QLWHG# 6WDWHV# DW# 4743# WR# 4773# DQG# 4;68# WR
4<38#RQ#46;98/#DQG#56#WR#5668#RQ#454531###+&RPPXQLFDWLRQV#:RUOG#6FULSW#59#-DQXDU\
5335#YLD#-.%,

86$=# :RUOG# :LGH# &KULVWLDQ# 5DGLR# 0# ::&5# KDV# IRXU# 433# N:# VWDWH0RI0WKH0DUW
WUDQVPLWWHUV#ZKLFK#VHUYH#WKH# ZRUOG#RQ#43#GLIIHUHQW#EURDGFDVWLQJ#FKDQQHOV1#7RJHWKHU
RXU# WUDQVPLWWHUV# SURYLGH# RYHU# 733# UHOLJLRXV# DQG# WDON# SURJUDPV# GLUHFW# IURP
1DVKYLOOH/#7HQQHVVHH#WR#D#JOREDO#DXGLHQFH1#::&5#+1DVKYLOOH,#%34#:LQWHU#6FKHGXOH=
7UDQVPLWWHU#&4#0#433#.:#0#79#'HJUHHV
#####54#-DQ05;#)HE####4#0DU064#0DU
<7:8####433304433#####433304433
489;8###443305433#####443305533
<7:8####543305633#####553303333
6543####563304333#####333304333
7UDQVPLWWHU#&5#0#433#.:#0#;8#'HJUHHV
#####4'HF3405;#)HE####4#0DU064#0DU
46;78###473303333#####463303433
8<68####333304733#####343304633
7UDQVPLWWHU#&6#0#433#.:#0#73#'HJUHHV
#####48#-DQ05;#)HE####4#0DU064#0DU
45493###463305533#####463305633
83:3####553304633#####563304633
7UDQVPLWWHU#&7#0#433#.:#0#<3#'HJUHHV
#####54#-DQ05;#)HE####4#0DU064#0DU
<7:8####473305433#####473305533
:768####543303833#####553303833
:893####383304733#####383304733###+$';1#&767#ý#-DQ2)HE#5335#YLD#::';&0+4,

/DWHVW#;0EDQG#OLVW#WKDQNV#WR#3DWULFN#0DUWLQ=
4943
.$/7#7;#$7/$17$#+5(31#6,/(17,
4953
:3+*#$/#$7025(#+6,/(17,
.60+#&$#$8%851#5(/#+(7:1,
.%/,#,'#%/$&.)227#637#+(631,
:'1'###,1#61%(1'#637#+(631,
.2=1#1(#%(//(98(#637#+(631,
:7$:#7;#&2//(*(#671#7/.
.<,=#:$#5(1721#8&0$&
4963
-:7(/#*$#$8*867$#7/.2637
.&--#,$#,2:$#&,7<#$&22/'
..:<#:<#&+(<(11(#&):
;(87#%&1#7,-8$1$#-$==
4973#
.',$#&$#9$//(-2#7/.
.3%&#25#/$.(#26:(*2#5(/2*26
.%-$###87#6$1'<#66#+81,&$,
:.6+#:,#6866(;#5(/
4983
.:+1#$5#)7#60,7+#1;27/.
.)2;###&$##7255$1&(##..
.%-'###&2##'(19(5##5(/0$&

.'1=##,$##&('$5#)$//6##1;27/.2637
:+.7##9$##325760287+##1262637
4993
--.$;:##&$##0(5&('##66
:2';##)/##0$5&2#,6/$1'##1;
.;75##.6##.$16$6#&,7<##&/$6
:461##0,##.$/$0$=22##637+(631,
::58##1-##-(56(<#&,7<##66#+81,&$,
.4:%##1'##:(67#)$5*2##126
.5=;##7;##:$&2##1;27/.2637
.;2/##87##%5,*+$0#&,7<##2/'
:*,7##35##&$129$1$6##66
49:3
.152###&$##5('',1*##637#+(631,
:51&##*$##:$51(5#52%,16##&):
:7'<##:,##0$',621##7/.2637
49;3
.$97##&$##)5(612##.,'#+',61(<,
:7,5##)/##:,17(5#*$5'(1##7285,67
---.<($##/$##02152(##8&0*26
:-1=##0,##$'$##8&0&+5
:770###1-##35,1&(721##637#+(631,
49<3
.6;;##&$##526(9,//(##662(7+
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.''=##&2##$59$'$##.,'#+',61(<,
:37;##0'##/(;,1*721#3.#637<661,
4:33
:(89##$/##+81769,//(##8&0*26

:-&&##)/##0,$0,#6356##6625(/
.%**##,$##'(6#02,1(6##1;
.4;;##7;##%52:169,//(##2/'
.7%.##7;##6+(50$1##637#+661,

-#:7(/#DOVR#UHSRUWHG#XVLQJ#:5':#FDOOV1
--.$;:#VRRQ#ZLOO#FKDQJH#WR#.7,4#DQG#JR#6SRUWV1
---.<($#DOVR#UHSRUWHG#XVLQJ#.5-2#FDOOV1###+$';1#&767#ý#-DQ2)HE#5335#YLD#::';&0+4,

8=%(.,67$1=# 5DGLR# 7DVKNHQW# 3RVWDO# DGGUHVV=# 5DGLR# 7DVKNHQW/# 7<# .KRUH]P# 6WUHHW/
7DVKNHQW/# 8]EHNLVWDQ1# (0PDLO=# ?X]UDGLR#X]SDN1X]!1# 5DGLR# 7DVKNHQW# WUDQVPLVVLRQ
VFKHGXOH# YDOLG# 4325;234# DO# 362642351# 3RVWDO# DGGUHVV=# 51# 7DVKNHQW/# 7<# .KRUHVP
6WUHHW/#7DVKNHQW/#8]EHNLVWDQ1
333303363####8\JXU#######8373
343303463####(QJOLVK#####8<88/#8<:8/#:548
346303533####'DUL########8<88/#8<:8/#:548
353303563####3DVKWR######8<88/#8<:8/#:548
356303663####8]E1########8<88/#8<:8/#:548
393303963####7XUNH\######48498/#48663
453304563####(QJOLVK#####8<88/#8<:8/#9358/#<:48
456304633####8UGX########8<88/#8<:8/#9358/#<:48
463304663####+LQGL#######8<88/#8<:8/#9358/#<:48
466304733####(QJOLVK#####8<88/#8<:8/#9358/#<:48
466304763####8\JXU#######8373
473304763####8UGX########8393/#8<:8/#9358/#<:48
476304833####0DQGDULQ####8373
476304833####+LQGL#######8393/#8<:8/#9358/#<:48
483304863####8]E1########8373
485304883####'DUL########8<:8/#9358/#:5;8/#<873
488304963####8]E1########8<:8/#9358/#:438/#:5;8/#<873
496304:33####)DUVL#######8<:8/#9358/#:5;8
4:3304:63####7XUNH\######:438/#<873
4:3304:63####$UDELF######8<:8/#9358/#:5;8
4:6304;63####8]E1########8<:8/#9358/#:438/#:5;8/#<873
4;6304<33####)DUVL#######8<:8/#9358/#:438/#:5;8/#<873
4<3304<63####$UDELF######8<:8/#9358/#:438/#:5;8/#<873
4<6805363####*HUPDQ######8358/#8368/#8393/#:438/#<873/#44<38
536305433####(QJOLVK#####8358/#44<38
546305533####(QJOLVK#####8358/#44<38
566305733####0DQGDULQ####8373
+0DUFHOR#&RUQDFKLRQL#LQ#&21(;,21#&478#YLD#::';&0+4>#)HEUXDU\#43/#5335,

9(1(=8(/$=#$QNHU#3HWHUVHQ#MXVW#UHWXUQHG#WR#'HQPDUN#IURP#D#';SHGLWLRQ#WR#$UXED1
7KH#RQO\#DFWLYH#9HQH]XHODQ#6:#VWDWLRQV#KH#KHDUG#IURP#$UXED#ZHUH=
7;63###5#7DFKLUD/#6DQ#&ULVWREDO
7<6<18#5#$PD]RQDV/#3XHUWR#$\DFXFKR
7<;3###(FRV#GHO#7RUEHV/#6DQ#&ULVWREDO
<973###(FRV#GHO#7RUEHV/#6DQ#&ULVWREDO###+$QNHU#3HWHUVHQ#LQ#(';3#&56;/#53350)HE03;,1

<8*26/$9,$=# $# GLVSXWH# WKDW# KDV# VLOHQFHG# 5DGLR# <XJRVODYLD*V# VKRUWZDYH
WUDQVPLVVLRQV# VKRZV# QR# VLJQV# RI# EHLQJ# VHWWOHG1# $# QRWH# RQ# WKH# VWDWLRQ*V# :HE# VLWH
LQIRUPV#OLVWHQHUV#WKDW#WKH#VLOHQFH#LV#GXH#WR#%WHFKQLFDO#SUREOHPV%1#,QGHHG/#WKHUH#LV
D#WHFKQLFDO#SUREOHP#DW#WKH#WUDQVPLWWHU#VLWH#DW#%LMHOMLQD/#ZKLFK#LV#DFWXDOO\#ORFDWHG
LQ#WKH#6HUELDQ#SDUW#RI#%RVQLD1#7KH#%RVQLDQ#6HUE#(OHFWULF#3RZHU#&RPSDQ\#KDV#FXW#RII
LWV# SRZHU# VXSSO\# EHFDXVH# 5DGLR# <XJRVODYLD# KDV# QRW# SDLG# DQ# RXWVWDQGLQJ# HOHFWULFLW\
ELOO# RI# <# PLOOLRQ# GLQDUV# +DURXQG# 483/333# (85,1# 5DGLR# <XJRVODYLD# LV/# LQ# IDFW/# LQ



17

GLVSXWH#ZLWK#LWV#RZQ#IHGHUDO#JRYHUQPHQW#DV#ZHOO#DV#ZLWK#WKH#%RVQLDQ#6HUEV1#<XJRVODY
$VVLVWDQW# 0LQLVWHU# RI# ,QIRUPDWLRQ# 6ORERGDQ# 2UOLFK# VD\V# WKDW# 5DGLR# <XJRVODYLD# KDV
UHIXVHG#WR#DFFHSW#D#ILQDQFLDO#UHKDELOLWDWLRQ#SURJUDPPH#SURSRVHG#E\#WKH#JRYHUQPHQW1
7KH# VWDWLRQ*V# EXGJHW# LV# FXUUHQWO\# OXPSHG# WRJHWKHU# ZLWK# VHYHUDO# RWKHU# PHGLD
RSHUDWLRQV/#DQG#WKH#FXUUHQW#IXQGLQJ#LV#QRW#HYHQ#VXIILFLHQW# WR#SD\#WKH#VDODULHV#RI
WKH#UHPDLQLQJ#HPSOR\HHV1##7KH#ORVV#RI#SRZHU#DW#%LMHOMLQD#KDV#FDXVHG#PDWHULDO#GDPDJH
WR#WKH#WUDQVPLWWLQJ#IDFLOLW\#GXH#WR#WKH#FROG#ZHDWKHU#QRZ#DIIHFWLQJ#D#ODUJH#SDUW#RI
(XURSH1# 5DGLR# <XJRVODYLD# 'LUHFWRU# 0LOHQD# -RNLFK# VD\V# WKDW# WKH# ZHOO0SXPS# DQG# WKH
QHWZRUN# RI# SLSHV# KDYH# EHHQ# FUDFNHG# E\# WKH# PHOWLQJ# LFH1# =RUDQ# .DOLFDQLQ/# $VVLVWDQW
)HGHUDO#0LQLVWHU#RI#,QIRUPDWLRQ/#FODLPV#WKDW#WKH#GDPDJH#LV#QRW#WRR#VHULRXV1#+H#DOVR
VWUHVVHV# WKDW# WKH# VKRUWZDYH# EURDGFDVWV# DUH# D# %SULRULW\%# EXW# WKDW# WKH# EXGJHW# IRU
5334# ZDV# H[FHHGHG1# )HGHUDO# ,QIRUPDWLRQ# 6HFUHWDU\# 6ORERGDQ# 2UOLFK# VD\V# WKDW# KH# KDV
ZULWWHQ# WR# 5DGLR# <XJRVODYLD# SURPLVLQJ# WKDW# WKH# GHEW# ZLOO# EH# SDLG# IURP# WKH# EXGJHW
IRU#53351#0HDQZKLOH/#DV#SROLWLFLDQV#DQG#RIILFLDOV#ELFNHU#LQ#%HOJUDGH/#WKH#VKRUWZDYH
WUDQVPLWWHUV#LQ#%RVQLD#UHPDLQ#VLOHQW/#DQG#WKH#RQO\#ZD\#WR#KHDU#5DGLR#<XJRVODYLD#LV
YLD#LWV#:HE#VLWH#?KWWS=22ZZZ1UDGLR\X1RUJ!1
+�#5DGLR#1HWKHUODQGV#0HGLD#1HWZRUN#YLD#';/'#&50339#YLD#-.%/#;#-DQ#5335,

=,0%$%:(#2#8.=#$#QHZ#VWDWLRQ#FDOOHG#6KRUWZDYH#5DGLR#$IULFD#LV#EURDGFDVWLQJ#WR
=LPEDEZH# IURP# VWXGLRV# LQ# /RQGRQ1# ,W# LV# VWDIIHG# E\# MRXUQDOLVWV# ZKR# IRUPHUO\# ZRUNHG
DW# &DSLWDO# )0/# DQ# LQGHSHQGHQW# VWDWLRQ# LQ# +DUDUH/# FDSLWDO# RI# =LPEDEZH/# ZKLFK
RSHUDWHG#IRU#D#IHZ#GD\V#LQ#5333#EHIRUH#EHLQJ#FORVHG#GRZQ#E\#DXWKRULWLHV1#6KRUWZDYH
5DGLR# $IULFD*V# VFKHGXOH# LV# GDLO\# DW# 49# WR# 4<# 8QLYHUVDO# 7LPH# RQ# 9478# NLORKHUW]1
5RJHU#7LG\#LQ#WKH#81.1/#UHSRUWLQJ#WR#';#/LVWHQLQJ#'LJHVW/#VDZ#D#UHSRUW#RQ#&KDQQHO#7
QHZV# ZKLFK# VDLG# WKDW# WKH# WUDQVPLWWHU# LV# LQ# 6RXWK# $IULFD1# 7KH# 6:# 5DGLR# $IULFD# :HE
VLWH# LV# ?KWWS=22ZZZ1VZUDGLRDIULFD1FRP!1# 7KH# =LPEDEZHDQ# JRYHUQPHQW# KDV# EHHQ# SODFLQJ
UHVWULFWLRQV# RQ# MRXUQDOLVWLF# DFWLYLWLHV# LQ# WKH# UXQ# XS# WR# 0DUFK# SUHVLGHQWLDO
HOHFWLRQV#LQ#WKDW#FRXQWU\1###+&RPPXQLFDWLRQV#:RUOG#6FULSW=#4<#-DQXDU\#5335#YLD#-.%,

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

6RXUFHV#)#&RQWULEXWRUV=

$';1 1HZV#%XOOHWLQ#E\#$XVWUDOLDQ#5DGLR#';#&OXE#0#$XVWUDOLD1
%&0'; 1HZV#%XOOHWLQ#E\#:ROIJDQJ#:1#%XHVFKHO#0#*HUPDQ\1
%3 %RE#3DGXOD#0#$XVWUDOLD1
&RPP1#:RUOG &RPPXQLFDWLRQV#:RUOG/#KRVWHG#E\#'U1#.LP#$QGUHZ#(OOLRWW/#92$#0#86$1
&21(;,21 &21(;,21#'LJLWDO#0#%XHQRV#$LUHV/#$UJHQWLQD1
';$ ';#$QWZHUSHQ#0#+ROODQG1
';/' *OHQQ#+DXVHU*V#';#/,67(1,1*#',*(67#0#86$1
';: ';0:LQGRZ#E\#'DQLVK#6KRUWZDYH#&OXE#,QWHUQDWLRQDO#0#'HQPDUN1
(';3 (OHFWURQLF#';#3UHVV/#%RE#3DGXOD#0#$XVWUDOLD1
(';301(7 (/(&7521,&#';#35(66#0HVVDJLQJ#1HWZRUN#0#$XVWUDOLD1
-.% 'U1#-XHUJHQ#.XELDN/#%HUOLQ#0#*HUPDQ\1
2%6(59(5 )RUWQLJKWO\#HGLWLRQ#RI#5DGLR#%XOJDULD*V#)UHTXHQF\#0DQDJHPHQW1
5101 51#1HWKHUODQGV#0HGLD#1HWZRUN1
:% :ROIJDQJ#:1#%XHVFKHO/#6WXWWJDUW#0#*HUPDQ\1
::';&0+4 ::';&#+HDGTXDUWHU/#0LFKDHO#%HWKJH#0#*HUPDQ\1

$EEUHYLDWLRQV=

7DUJHW=##################7DUJHW#3UHIL[=
,78#FRXQWU\#FRGH#RU######1##1RUWK
$I##$IULFD###############(##(DVW
$P##$PHULFD##############6##6RXWK
$V##$VLD#################:##:HVW
(X##(XURSH###############&##&HQWUDO
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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############GG1PP1\\######+GD\1PRQWK1\HDU,
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
----------------------------------------------------------------------

',*,7$/#$8',2#%52$'&$67,1*#0#$1#$8675$/,$1#29(59,(:',*,7$/#$8',2#%52$'&$67,1*#0#$1#$8675$/,$1#29(59,(:',*,7$/#$8',2#%52$'&$67,1*#0#$1#$8675$/,$1#29(59,(:',*,7$/#$8',2#%52$'&$67,1*#0#$1#$8675$/,$1#29(59,(: E\#%RE#3DGXODE\#%RE#3DGXODE\#%RE#3DGXODE\#%RE#3DGXOD

41#287/,1(

7KH#QHZ#\HDU#RI#5335#KDV#RSHQHG#ZLWK#D#IOXUU\#RI#DFWLYLW\#DFURVV#WKH#LQGXVWU\/##DVVRFLDWHG#ZLWK#WKH#LQWURGXFWLRQ
RI#'LJLWDO#$XGLR#%URDGFDVWLQJ#+'$%,1

+HUH# LQ# $XVWUDOLD/# WKH#*RYHUQPHQW# KDV# DXWKRULVHG# H[SHULPHQWDO# WUDQVPLVVLRQV# LQ# WKH# /0EDQG# +8+),/# IRU
DVVHVVLQJ#FRQVXPHU#UHDFWLRQ#WR#WKLV#QHZ#GHOLYHU\#SODWIRUP/#DQG#PDQ\#RWKHU#FRXQWULHV#DUH#DOVR#PRYLQJ#WRZDUGV
EURDG#UROO0RXW#RI#'$%1

7KLV#SDSHU#LV#D#JHQHUDO#RYHUYLHZ#RI#WKH#VXEMHFW/#IURP#DQ#$XVWUDOLDQ#SHUVSHFWLYH/#DQG#LI#\RX#DUH#LQWHUHVWHG#LQ#WKLV
HPHUJLQJ#WHFKQRORJ\/#WKHUH#DUH#D#UDQJH#RI#/LQNV#JLYHQ#ZKLFK#\RX#DUH#LQYLWHG#WR#YLVLW#IRU#GHWDLOHG#LQIRUPDWLRQ1

51#:+$7#,6#'$%"

6LPSO\# SXW/# %'$%%# LV# WKH# UHSODFHPHQW# IRU# H[LVWLQJ# 9+)0)0# DXGLR# EURDGFDVWLQJ/# DQG# WKHUH# KDV# EHHQ
DFFHSWDQFH#RI#WKH#%(XUHND#47:%#WHFKQLFDO#VWDQGDUG#LQ#PDQ\#FRXQWULHV#DV#WKH#SUHIHUUHG#SODWIRUP1

7K#SURSRVHG#UHSODFHPHQW#IRU#/:/#0:#DQG#6:# LV#WKH#'LJLWDO#5DGLR#0RQGLDOH#VWDQGDUG/#+%'50%,/#FXUUHQWO\
XQGHUJRLQJ#WHFKQLFDO#GHYHORSPHQW#DQG#FRPSDWLELOLW\#WULDOV#LQ#YDULRXV#UHJLRQV1
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'LJLWDO#WHOHYLVLRQ#LV#D#WKLUG#FDWHJRU\/#ZLWK#FRQVXPHU#DFFHSWDQFH#ZRUOGZLGH#QRW#EHLQJ#TXLWH#ZKDW#LWV#GHYHORSHUV
KDG#DQWLFLSDWHG#DW#WKLV#VWDJH$#7KH#$XVWUDOLDQ#*RYHUQPHQW#ZRXOG#OLNH#WR#LQWURGXFH#GLJLWDO#79#ZLGHO\/#DV#VRRQ#DV
SRVVLEOH/#EXW#LV#DZDUH#RI#QHJDWLYH#SHUFHSWLRQV#IURP#WKH#8./#ZKHUH#<5(#RI#UHVSRQGHQWV#WR#D#UHFHQW#VXUYH\#VDLG
W#KH\#GLGQ*W#EHOLHYH#WKH\#VKRXOG#KDYH#WR#SD\#IRU#WKH#FRQYHUVLRQ#IURP#DQDORJXH$

7KHUH#DUH#WZR#PDLQ#:HE#VLWHV#RI#SDUWLFXODU#LQWHUHVW/#GHYRWHG#WR#GLJLWDO#UDGLR#EURDGFDVWLQJ=

KWWS=22ZZZ1GUP1RUJ#+FRYHULQJ#WKH#'50#WHFKQRORJ\,
KWWS=22ZZZ1ZRUOGGDE1RUJ2#+FRYHULQJ#'$%#WHFKQRORJ\

7KH#:RUOG'$%#)RUXP# LVVXHV#D# UHJXODU# IUHH#RQ0OLQH#QHZVOHWWHU/# DYDLODEOH# IURP# LWV#:HE# VLWH/#DQG#DUFKLYHG
HGLWLRQV#PD\#EH#YLHZHG#RU#GRZQORDGHG1

$V#WKH#WHFKQRORJ\#LV#FRQWLQXRXVO\#HYROYLQJ/#WKHUH#DUH#YHU\#IHZ#SULQWHG#UHIHUHQFHV#DYDLODEOH#RQ#WKH#VXEMHFW/#DUH
YHU\#H[SHQVLYH/#DQG#XVHIXO#PDLQO\#LQ#DFDGHPLF2HGXFDWLRQDO#DQG#GHVLJQ2GHYHORSPHQW2UHVHDUFK#DUHDV1

0\# YLHZ# ZRXOG# EH# WKDW# ZH# VKRXOG# QRW# KLGH# RXU# KHDGV# LQ# WKH# VDQG# ZLWK# WKHVH# LQFRPLQJ# WHFKQRORJLHV1
:RUOG'$%#UHSRUWV#WKDW#LQ#&DQDGD/#*HQHUDO#0RWRUV#KDV#DQQRXQFHG#WKDW#LW#ZLOO#EH#GHOLYHULQJ#IDFWRU\0LQVWDOOHG
'$%#UHFHLYHUV#LQ#LWV#&KHYUROHW#,PSDODV#DQG#0RQWH#&DUORV#IURP#5336#LQ#WKHLU#&DQDGLDQ#PRGHOV1#7KHUH#DUH#88
'$%#VWDWLRQV#VHUYLQJ#D#SRWHQWLDO#43#PLOOLRQ#SHRSOH#LQ#9DQFRXYHU/#7RURQWR/#:LQGVRU#DQG#0RQWUHDO/#ZLWK#RWKHUV
GXH#RQ#OLQH#WKLV#\HDU1

2QFH#WKLV#QHZ#WHFKQRORJ\#LV#DYDLODEOH/#WKH#WHUP#%';%#ZLOO#FHDVH#WR#KDYH#DQ\#PHDQLQJ/#ZKHWKHU#'50#RU#'$%1
3XW#VLPSO\/#GLJLWDO#VLJQDOV#DUH#HLWKHU#%RQ%#RU#%RII%#DQG#WKHUH#LV#QR#FRQFHSW#RI#%IDGLQJ%1#2QFH#WKH#UHFHLYHG#VLJQDO
OHYHO#GURSV#EHORZ#D#WKUHVKROG#OHYHO/#WKHUH#LV#QR#VLJQDO#DW#DOO#0#UDWKHU#OLNH#FHOO0SKRQH#WHFKQRORJ\1

7KH#SURSRVHG#VKRUWZDYH#YHUVLRQ#RI#'50#ZRXOG#PHDQ#D#PDMRU#LQWHOOHFWXDO#DGMXVWPHQW#WR#ZKDW#ZH#KDYH#JURZQ
XS#ZLWK=#UHFHLYHUV#ZLOO#QRW#KDYH#WXQLQJ#%GLDOV%#DV#VXFK/#DQG#ZLOO#UHVSRQG#WR#GLJLWDOO\#PRGXODWHG#VLJQDOV#IURP#DQ
DUUD\#RI#WUDQVPLWWHUV#JOREDOO\/#ZLWK#D#FRPELQHG#RXWSXW/#ZLWK#WKH#UHFHLYHU#FRQWLQXDOO\#%VHDUFKLQJ%#IRU#WKH#GHVLUHG
SURJUDP#RYHU#D#YHU\#ZLGH#IUHTXHQF\#VSHFWUXP1#<RX#ZLOO#QRW#%WXQH%#WR#%IUHTXHQFLHV%#EXW#WR#%VWDWLRQV%$#7KH#VDPH
VRUW#RI#WKLQJ#PD\#KDSSHQ#ZLWK#ORQJ0ZDYH#DQG#PHGLXP0ZDYH1#%XW#WKDW*V#D#ORQJ#ZD\#RII#VWLOO111

2QH# WKLQJ# WKDW#ZRUULHV# VRPH# RI# XV# LQ# WKH# LQGXVWU\# LV# WKH# SURJUHVVLYH# GLVPDQWOLQJ# DQG# FORVXUH# RI# WKH#+)
WUDQVPLWWHU#LQIUDVWUXFWXUH#IRU#LQWHUQDWLRQDO#DQG#GRPHVWLF#EURDGFDVWLQJ/#ZKLFK#LV#TXLWH#LQFRQVLVWHQW#ZLWK#'50*V
REMHFWLYHV#RI#PDLQWDLQLQJ#+)#UDGLR#WR#GHOLYHU#GLJLWDO#VLJQDOV#JOREDOO\1

,QIRUPDWLRQ#FRPLQJ#IRUZDUG#IURP#WKH#LQGXVWU\#IRFXVHV#KHDYLO\#RQ#WKH#UDSLG#FRPPHUFLDO#LQWURGXFWLRQ#RI#'$%
IRU#GRPHVWLF#SXUSRVHV#XVLQJ#9+)/#EXW#UHODWLYHO\#OLWWOH#GHWDLOV#DUH#DYDLODEOH#IRU#WKH#'50#LQLWLDWLYHV1

,QGHHG/#RQH#FRXOG#ZRQGHU#LI#WKHUH#LV#DQ\#IXWXUH#DW#DOO#LQ#+)#EURDGFDVWLQJ/#ZKHWKHU#$0#RU#'50/#LI#WKH#H[LVWLQJ
UDWH#RI# WHUPLQDWLRQ#RI#H[LVWLQJ# WUDQVPLWWHUV# LV#PDLQWDLQHG/#ZLWK#ZLGHVSUHDG#PLJUDWLRQ# WR#VDWHOOLWH/#DQG#9+)/
VXSSRUWHG#E\#VWUHDPLQJ#$XGLR#RQ#WKH#,QWHUQHW1#$V#PDQ\#SULYDWH#+)# LQWHUQDWLRQDO#EURDGFDVW#RSHUDWRUV#KDYH
UHDOLVHG/#UHYHQXH#VWUHDPV#IURP#FRPPHUFLDO#DGYHUWLVLQJ#DUH#QHJOLJLEOH/#DQG#PDQ\#JRYHUQPHQWV#DUH#QR#ORQJHU
SUHSDUHG# WR# LQYHVW# YDVW# VXPV# LQWR#+)# EURDGFDVWLQJ# ZKHUH# WKH#PDLQ# DXGLHQFH# LV# %WHFKQLFDO#PRQLWRUV# RU
KREE\LVWV%$$$

61#,1'8675<#,1)250$7,21

614#:+$7#',*,7$/#5$',2#6<67(06#$5(#$9$,/$%/("

$#QXPEHU#RI#GLIIHUHQW#GLJLWDO#UDGLR#V\VWHPV#DUH#FXUUHQWO\#XQGHU#FRQVLGHUDWLRQ#WR#EHFRPH#WKH#SUHIHUUHG#VWDQGDUG
LQ#$XVWUDOLD1

2I#WKH#V\VWHPV#XQGHU#FRQVLGHUDWLRQ/#RQO\#WKH#(XURSHDQ#(XUHND#47:#V\VWHP#LV#VXIILFLHQWO\#GHYHORSHG#WR#DOORZ
IRU# WKH# FRPPHQFHPHQW# RI# LQLWLDO# SODQQLQJ# IRU# GLJLWDO# UDGLR# VHUYLFHV# LQ# $XVWUDOLD1#+RZHYHU# WKLV# GRHV# QRW
SUHFOXGH# RWKHU# SODQQLQJ# RSWLRQV# DQG# WUDQVPLVVLRQ# VWDQGDUGV# EHLQJ# DGRSWHG# WR# HQVXUH# WKH# EHVW# SRVVLEOH
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RXWFRPHV#IRU#GLJLWDO#UDGLR#LQ#$XVWUDOLD1

2WKHU#GLJLWDO#UDGLR#VWDQGDUGV#LQFOXGH#LQ0EDQG#V\VWHPV/#GLJLWDO#V\VWHPV#WKDW#XVH#VDWHOOLWHV#IRU#GHOLYHU\#RI#VHUYLFHV
DQG#D#GLJLWDO# UDGLR# V\VWHP# LQWHQGHG# WR# UHSOLFDWH# WKH# ODUJH#FRYHUDJH#DUHDV#RI#FXUUHQW#$0#EURDGFDVWHUV#DQG
VKRUWZDYH#EURDGFDVWHUV1

7KH#WZR#PDLQ#LQ0EDQG#V\VWHPV#XQGHU#GHYHORSPHQW#LQ#WKH#86$#DUH#,Q0%DQG#2Q#&KDQQHO#+,%2&,#DQG#,Q0%DQG
$GMDFHQW#&KDQQHO#+,%$&,1#7KH#,%2&#V\VWHP#WUDQVPLWV#D#GLJLWDO#VLJQDO#VLPXOWDQHRXVO\#ZLWKLQ#DQ#H[LVWLQJ#DQDORJ
$0#RU#)0#VLJQDO1#7KH#,%$&#V\VWHP#WUDQVPLWV#D#GLJLWDO#VLJQDO#ZLWKLQ#XQXVHG#VSHFWUXP#DGMDFHQW#WR#WKH#VSHFWUXP
XVHG#E\#H[LVWLQJ#)0#VLJQDOV1#,Q0%DQG#5HVHUYH#&KDQQHO#+,%5&,/#ZKLFK#LV#EDVHG#RQ#XVLQJ#%VSDUH%#VSHFWUXP#QRW
DEOH#WR#EH#XVHG#IRU#RWKHU#VHUYLFHV/#PD\#DOVR#EH#XVHG1

615#(85(.$#47:

(XUHND#47:#ZDV#GHYHORSHG#LQ#(XURSH#E\#D#FRQVRUWLXP#RI#EURDGFDVWHUV/#*RYHUQPHQW#UHVHDUFK#ERGLHV#DQG#D
VHJPHQW#RI#WKH#HOHFWURQLF#PDQXIDFWXULQJ#LQGXVWU\1#(XUHND#47:#LV#EHLQJ#DGRSWHG#LQ#(XURSH#DQG#&DQDGD1

'HSHQGLQJ#XSRQ#WKH#SDUWLFXODU#WHFKQLFDO#DQG#VSHFWUXP#DUUDQJHPHQWV#DGRSWHG/#WKH#(XUHND#47:#V\VWHP#PD\
RIIHU=

● XVH#RI#RQH#UHFHLYHU#IRU#ERWK#WHUUHVWULDO#DQG#VDWHOOLWH#UHFHSWLRQ>

● WKH# FRPPHQFHPHQW# LQ# HDUO\# 4<<;# RI# PDUNHWV# IRU# GRPHVWLF# UHFHLYHUV/# DQG# WUDQVPLVVLRQ# DQG# VWXGLR
HTXLSPHQW>

● KLJKHU#TXDOLW\#VRXQG#WKDQ#$0#RU#)0#UDGLR/#SURYLGLQJ#DQ#DSSURSULDWH#ELW#UDWH#LV#XVHG>

● WKH#FDSDELOLW\#WR#UH0FRQILJXUH#VHUYLFHV#IRU#GLIIHUHQW#SURJUDPPLQJ#UHTXLUHPHQWV>

● JUHDWHU#IOH[LELOLW\#LQ#FRYHUDJH#WKDQ#DQDORJ#VHUYLFHV>

● UHFHSWLRQ# WR# IL[HG/# SRUWDEOH# DQG# PRELOH# UHFHLYHUV# ZLWK# IHZHU# LPSDLUPHQWV# +HJ1# QRLVH# RU# PXOWL0SDWK
GLVWRUWLRQ,#WKDQ#FXUUHQW#$0#RU#)0#UDGLR>

● SURJUDP0DVVRFLDWHG#LQIRUPDWLRQ#DQG#DQFLOODU\#PXOWLPHGLD#VHUYLFHV>

● PRUH#HIIHFWLYH#XVH#RI#VSHFWUXP#WKDQ#DQDORJ#VHUYLFHV>

● ORZHU#UDGLDWHG#SRZHU#UHTXLUHPHQWV#IRU#FRYHUDJH#RI#D#JLYHQ#DUHD#WKDQ#DQDORJ#VHUYLFHV>

● WKH#DELOLW\#WR#RSHUDWH#RYHU#D#UDQJH#RI#IUHTXHQF\#EDQGV>#DQG

● JHQHUDOO\#ORZHU#RU#FRPSDUDEOH#FDSLWDO#DQG#RSHUDWLQJ#FRVWV#WKDQ#$0#RU#)0#UDGLR1

616#:+$7#5(&(,9(56#$5(#1(('('"

5HFHSWLRQ# RI# GLJLWDO# UDGLR# UHTXLUHV# QHZ# UHFHLYHUV# WR# VHSDUDWH# DQG# GHFRGH# WKH# WUDQVPLWWHG# VLJQDOV1# 7KHVH
UHFHLYHUV#PD\# LQFRUSRUDWH# D# VFUHHQ# DV#ZHOO# DV# WKH# WUDGLWLRQDO# VSHDNHUV# WR# DOORZ# IRU# UHFHSWLRQ#RI# WKH#QHZ
PXOWLPHGLD#DSSOLFDWLRQV1

(XUHND# 47:# UHFHLYHUV#DUH# FXUUHQWO\#XQGHU#PDQXIDFWXUH# IRU# WKH#(XURSHDQ#DQG#&DQDGLDQ#PDUNHWV1#7KH# ILUVW
FRQVXPHU# UHFHLYHU# PRGHOV# ZHUH# GLVSOD\HG# DW# WKH# :RUOG# RI# &RQVXPHU# (OHFWURQLFV# IDLU# +,QWHUQDWLRQDOH
)XQNDXVVWHOOXQJ/#,)$,#LQ#%HUOLQ#LQ#$XJXVW#4<<:1

(XUHND#47:#UHFHLYHUV#KDYH#RQO\#EHHQ#RQ#WKH#(XURSHDQ#PDUNHW#VLQFH#VXPPHU#4<<;1#1HYHUWKHOHVV/#WKHUH#QRZ
H[LVWV#(XUHND#47:#FDU#UDGLRV/#KL0IL#XQLWV/#3&#FDUGV#DQG#VRIWZDUH#DV#ZHOO#DV#SRUWDEOH#UHFHLYHUV/#DQG#RWKHU#H[FLWLQJ
QHZ#GHYHORSPHQWV#DQG#SURWRW\SHV#VXFK#DV#WKH#(XUHND#47:#SDOP#WRS#UHFHLYHU1+$%$,

71#,1)250$7,21#)25#7+(#/,67(1(5

'LJLWDO#UDGLR#EURDGFDVWLQJ#+'5%,#LV#D#QHZ#PHWKRG#RI#DVVHPEOLQJ/#EURDGFDVWLQJ#DQG#UHFHLYLQJ#FRPPXQLFDWLRQV
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VHUYLFHV#XVLQJ#WKH#VDPH#GLJLWDO#WHFKQRORJ\#QRZ#FRPPRQ#LQ#PDQ\#SURGXFWV#DQG#VHUYLFHV#VXFK#DV#FRPSXWHUV/
FRPSDFW#GLVFV#+&'V,#DQG#WHOHFRPPXQLFDWLRQV1

714#',*,7$/#5$',2#&$1=

● SURYLGH# IRU#EHWWHU# UHFHSWLRQ#RI# UDGLR# VHUYLFHV# WKDQ# FXUUHQW# DPSOLWXGH#PRGXODWLRQ# +$0,# DQG# IUHTXHQF\
PRGXODWLRQ#+)0,#UDGLR#EURDGFDVWV>

● GHOLYHU#KLJKHU#TXDOLW\# VRXQG# WKDQ# FXUUHQW#$0#DQG#)0# UDGLR#EURDGFDVWV# WR# IL[HG/#SRUWDEOH#DQG#PRELOH
UHFHLYHUV>#DQG

● FDUU\#DQFLOODU\#VHUYLFHV0LQ#WKH#IRUP#RI#DXGLR/#LPDJHV/#GDWD#DQG#WH[W0SURYLGLQJ

● SURJUDP#LQIRUPDWLRQ#DVVRFLDWHG#ZLWK#WKH#VWDWLRQ#DQG#LWV#DXGLR#SURJUDPV#+VXFK#DV#VWDWLRQ#QDPH/#VRQJ#WLWOH/
DUWLVW*V#QDPH#DQG#UHFRUG#ODEHO,/

● RWKHU#LQIRUPDWLRQ#+H1J1#,QWHUQHW#GRZQORDGV/#WUDIILF#LQIRUPDWLRQ/#QHZV#DQG#ZHDWKHU,/#DQG

● RWKHU#VHUYLFHV#+H1J1#SDJLQJ#DQG#JOREDO#VDWHOOLWH#SRVLWLRQLQJ,1

$# IXQGDPHQWDO#GLIIHUHQFH#EHWZHHQ# DQDORJ# DQG#GLJLWDO#EURDGFDVWLQJ# LV# WKDW#GLJLWDO# WHFKQRORJ\# LQYROYHV# WKH
GHOLYHU\#RI#GLJLWDO#ELW#VWUHDPV#WKDW#FDQ#EH#XVHG#QRW#RQO\#IRU#VRXQG#EURDGFDVWLQJ#EXW#DOO#PDQQHU#RI#PXOWLPHGLD
VHUYLFHV1

715#+2:#'2(6#,7#:25."

'LJLWDO#UDGLR#V\VWHPV#XVH#DGYDQFHG#GLJLWDO#WHFKQLTXHV#WR#FRQYHUW#WKH#DXGLR#VLJQDO#IURP#DQ#DQDORJ#ZDYHIRUP#WR
D#GLJLWDO#VLJQDO/#VDPSOLQJ#WKH#DPSOLWXGH#RI#WKH#ZDYH#DQG#FUHDWLQJ#D#VWUHDP#RI#RQHV#DQG#]HURV#ZKLFK#DFFXUDWHO\
UHSUHVHQW# WKH#RULJLQDO#VRXQG1#7KH#VDPSOHG# LQIRUPDWLRQ# LV#GLJLWDOO\#FRPSUHVVHG#EHIRUH#EHLQJ# WUDQVPLWWHG1# ,Q
VRPH#GLJLWDO#UDGLR#EURDGFDVWLQJ# V\VWHPV/#VHYHUDO#DXGLR#FKDQQHOV#DUH#EURXJKW# WRJHWKHU#DQG#HQFRGHG# LQWR#D
VLQJOH#GDWD#VWUHDP#E\#PHDQV#RI#D#PXOWLSOH[1#'DWD#DQG#RWKHU#VHUYLFHV#DUH#DGGHG1#7KH#ZKROH#GLJLWDO#VWUHDP#LV
UHIHUUHG#WR#DV#DQ#HQVHPEOH1#5HFHLYHUV#VHSDUDWH#DQG#GHFRGH#WKH#VLJQDOV#LQ#WKH#GLJLWDO#VWUHDP1#+$%$,

81#',*,7$/#%52$'&$67,1*#,1#$8675$/,$

814#$8675$/,$1#%52$'&$67,1*#&25325$7,21

$# YHU\# XVHIXO# DQG# FRPSUHKHQVLYH# SDSHU# E\# 0DUJDUHW# &DVVLG\/# GLVFXVVLQJ# WKH# $XVWUDOLDQ# %URDGFDVWLQJ
&RUSRUDWLRQ*V#GLJLWDO#UDGLR#EURDGFDVWLQJ#SODQV/#LV#DYDLODEOH#DW=
KWWS=22ZZZ1DED1JRY1DX2DEDQHZV2FRQI24<<<2EURDGBVHP<<20DUJDUHWB&DVVLG\1KWP

815#&200(5&,$/#5$',2#$8675$/,$#+&5$,

,Q#$XJXVW#5334/#$XVWUDOLD*V#FRPPHUFLDO#UDGLR#DSH[#ERG\#&5$#+&RPPHUFLDO#5DGLR#$XVWUDOLD,#DSSURYHG#D#SODQ
WR# H[WHQG# H[LVWLQJ#(XUHND# 47:# WHFKQLFDO# WULDOV# LQ# WKH#/0EDQG# LQWR# D# FRPSUHKHQVLYH# FRQVXPHU# WULDO1#7KHVH
H[SDQGHG#WULDOV#DUH#QRZ# LQ#SURJUHVV#DQG# LQFOXGH# LQGXVWU\#SDUWLFLSDWLRQ/#DORQJ#ZLWK#WKH#H[LVWLQJ#SDUWLFLSDQWV/
DQG#D#FRQWLQXLQJ#FRPPLWPHQW#IURP#WKH#$XVWUDOLDQ#%URDGFDVWLQJ#&RUSRUDWLRQ1

7KHVH#WULDOV#ZLOO#FRQFHQWUDWH#RQ#PHDVXULQJ#FRQVXPHU#UHVSRQVH#WR#D#UDQJH#RI#DXGLR#DQG#3$'23,'#FRQWHQW#DQG
UHFHLYHU# IXQFWLRQV1#7KH# WULDOV# FRQVRUWLXP# LV# LQ#GLVFXVVLRQ#ZLWK# WHFKQRORJ\#SURYLGHUV# WR#JDLQ#DFFHVV# WR#ERWK
UHFHLYHU#DQG# WUDQVPLVVLRQ# WHFKQRORJ\# IRU# WKH#UHPDLQGHU#RI# WKH#SURMHFW1#1HJRWLDWLRQV#DUH#DOVR#XQGHU#ZD\# WR
DFFHVV#9+)#VSHFWUXP#LQ#WKH#6\GQH\#PHWUR#DUHD/#WR#DOORZ#WKH#LQGXVWU\#WR#FRQGXFW#SDUDOOHO#WULDOV#LQ#WKH#/0EDQG
DQG#9+)#WR#DVVHVV#WUDQVPLVVLRQ#DQG#UHFHLYHU#FDSDELOLWLHV1

&5$#LV#DOVR#ORRNLQJ#WR#RWKHU#FRXQWULHV#IRU#VWUDWHJLF#SDUWQHUVKLSV/#LQFOXGLQJ#)UDQFH#DQG#WKH#:RUOG#'$%#)RUXP1
+3DFLILF0$VLD#%URDGFDVWLQJ#8QLRQ/#DQG#:RUOG'$%#)RUXP,

91#6287+#$)5,&$#5(&200(1'6#(85(.$#47:
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$IWHU# QHDUO\# D# \HDU# RI# GHOLEHUDWLRQ/# WKH# 6RXWKHUQ#$IULFDQ#'LJLWDO#%URDGFDVWLQJ#$VVRFLDWLRQ# +6$',%$,# KDV
UHFRPPHQGHG#WKDW#(XUHND#47:#WHFKQRORJ\#EH#DGRSWHG#DV#WKH#VWDQGDUG#IRU#'LJLWDO#5DGLR#LQ#6RXWK#$IULFD1

6$',%$# GHWHUPLQHG# WKDW# %'LJLWDO# 5DGLR# DFFRUGLQJ# WR# WKH# (XUHND# 47:# WHFKQRORJ\# SURYLGHV# D# ORZ0FRVW
LQIRUPDWLRQ# GLVWULEXWLRQ# V\VWHP# WKDW# GHOLYHUV# WKH# PXOWLPHGLD# UDGLR# RI# WKH# IXWXUH# DQG# ZLOO# FRQWULEXWH# WR
HVWDEOLVKLQJ#D#NQRZOHGJH#HFRQRP\#LQ#6RXWK#$IULFD1%

7KH#$VVRFLDWLRQ#IXUWKHU#UHFRPPHQGHG#WKDW#%DQG#,,,#DQG#/0%DQG#IUHTXHQF\#DOORFDWLRQV#EH#PDGH#IRU#'LJLWDO
5DGLR/#WKDW#ERWK#H[LVWLQJ#DQG#QHZ#VHUYLFHV#DUH#DFFRPPRGDWHG/#DQG#WKDW#D#FRPPHUFLDO#PXOWLSOH[# OLFHQFH#EH
LVVXHG#ILUVW1

7KH#'LJLWDO#%URDGFDVWLQJ#$GYLVRU\#%RG\# +'%$%,# LV#H[SHFWHG# WR#SUHVHQW# ILQDO# UHFRPPHQGDWLRQV#RQ#GLJLWDO
EURDGFDVWLQJ#WR#WKH#0LQLVWHU#RI#&RPPXQLFDWLRQ#LQ#0D\#53351

/DVW#-XO\/#D#WHDP#IURP#:RUOG'$%#DWWHQGHG#D#WZR0GD\#ZRUNVKRS#LQ#-RKDQQHVEXUJ#WR#GHEDWH#WKH#YDULRXV#LVVXHV
IDFLQJ#6RXWK#$IULFD*V#EURDGFDVWHUV#DQG#UHJXODWRUV1#7KH#WHDP#ZDV#DEOH#WR#VKDUH#LWV#DFFXPXODWHG#NQRZOHGJH#RQ
VXFK#LVVXHV#DV#SROLF\/#UHJXODWLRQ/#WHFKQRORJ\/#DQG#FRPPHUFLDO#DQG#PDUNHWLQJ#VWUDWHJLHV/#ZKLFK#RWKHU#FRXQWULHV
DURXQG#WKH#ZRUOG#KDYH#LGHQWLILHG#DV#FRUH#WR#WKH#VXFFHVVIXO#LPSOHPHQWDWLRQ#RI#GLJLWDO#EURDGFDVWLQJ1

)RU#PRUH# LQIRUPDWLRQ# RQ# WKH# UHFRPPHQGDWLRQV# DQG#'$%# LQ# 6RXWK# $IULFD/# YLVLW# KWWS=22ZZZ1VDGLED1FR1]D2
+:RUOG'$%#)RUXP,

:1#'(10$5.#72#,1&5($6(#&29(5$*(

2Q#-DQ05</#'HQPDUN*V#7HOH#'DQPDUN#UHFHLYHG#JRYHUQPHQW#DSSURYDO#IRU#WKH#ILQDO#SKDVH#RI#WUDQVPLWWHU#UROORXW
WKDW#ZLOO#EULQJ#433(#'$%#'LJLWDO#5DGLR#FRYHUDJH#WR#WKH#FRXQWU\1

&XUUHQWO\/#FRYHUDJH#VWDQGV#DW#63(#RI#WKH#SRSXODWLRQ1#$#QDWLRQDO#QHWZRUN#RI#WUDQVPLWWHUV#LV#GXH#WR#UROO#RXW#WKLV
\HDU#LQFUHDVLQJ#FRYHUDJH#WR#:8(#E\#$XJXVW#4/#5335/#EXLOGLQJ#WR#433(#E\#0DUFK#53361

1DWLRQDO#SXEOLF#EURDGFDVWHU/#'5/#SODQV#WR#LQWURGXFH#D#ZLGH#UDQJH#RI#QHZ#SURJUDPPLQJ/#ZKLFK#ZLOO#EH#XQLTXH
WR#'$%#'LJLWDO#5DGLR1#/LVWHQHUV#ZLOO#EH#DEOH# WR# WXQH# LQ# WR# VHYHUDO#\RXWK#PXVLF#FKDQQHOV/#D# MD]]#FKDQQHO/#D
FKLOGUHQ*V#FKDQQHO/#DQG#VHUYLFHV#RIIHULQJ#QHZV#DQG#WUDIILF#LQIRUPDWLRQ1

)LUVW#WR#EHQHILW#IURP#'5*V#XSJUDGLQJ#RI#WUDQVPLWWHUV#ZLOO#EH#&RSHQKDJHQ/#WKH#ORFDWLRQ#RI#WKLV#\HDU*V#:RUOG'$%
)RUXP/#2FWREHU#432441

)RU#IXUWKHU# LQIRUPDWLRQ#FRQWDFW#0V#.DUHQ#0DULH#=HXWKHQ#DW#PDLOWR=0=#GU1GN#RU#YLVLW#KWWS=22ZZZ1GU1GN2GDE2
+'DQLVK,1#$Q#(QJOLVK#YHUVLRQ#RI#WKLV#ZHE#VLWH#ZLOO#EH#DYDLODEOH#YHU\#VRRQ1#+:RUOG'$%#)RUXP,

;1#.25($#%(*,16#7(67,1*

$# SLORW# '$%# VHUYLFH# XVLQJ# WKH# (XUHND# 47:# VWDQGDUG# EHJLQV# WHVWLQJ# LQ# .RUHD# LQ# )HEUXDU\1# 7KH# .RUHDQ
%URDGFDVWLQJ#6\VWHP#+.%6,#UHFHLYHG#DSSURYDO#ODVW#\HDU#IURP#WKH#0LQLVWU\#RI#,QIRUPDWLRQ#DQG#&RPPXQLFDWLRQ
IRU#D#ILYH0PRQWK#WULDO/#DIWHU#ZKLFK#WKH#0,&#ZLOO#GHFLGH#ZKHWKHU#.RUHD#ZLOO#DGRSW#WKH#(XUHND#47:#VWDQGDUG1#7KH
0,&#KRSHV#WR#EHJLQ#RIILFLDO#'LJLWDO#5DGLR#VHUYLFHV# LQ#5336/#DQG#KDV#VHW#XS#D#FRPPLWWHH#WR# ORRN#DW#WKH# OHJDO
DVSHFWV# RI# LQWURGXFLQJ# 'LJLWDO# 5DGLR# VHUYLFHV# DQG# H[DPLQLQJ# ZD\V# RI# DFWLYDWLQJ# '$%# UHODWHG# LQGXVWULHV1
+:RUOG'$%#)RUXP,

<1#6,1*$325(#/$81&+(6#08/7,0(',$#21#60$575$',2

0HGLD&RUS#5DGLR#6LQJDSRUH#KDV#ODXQFKHG#QHZ#DQG#LQQRYDWLYH#PXOWLPHGLD#SURJUDPPLQJ#IRU#LWV#'$%#VHUYLFH/
6PDUW5DGLR1#:LWK#6PDUW5DGLR/#OLVWHQHUV#FDQ#YLHZ#XS0WR0WKH0PLQXWH#LQIRUPDWLRQ#LQFOXGLQJ#QHZV/#WUDIILF#UHSRUWV/
DLUSRUW#IOLJKW#LQIRUPDWLRQ/#HQWHUWDLQPHQW#QHZV#DQG#DQ#HYHQWV#JXLGH/#DOO#LQ#WKH#HDV\0WR0UHDG/#IDPLOLDU#VW\OH#RI#D
ZHEVLWH#EURZVHU1
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)RU#PRUH#LQIRUPDWLRQ#DERXW#'$%#LQ#$VLD#SOHDVH#FRQWDFW#0V#3HDUO\QQ#3HN#DW#WKH#$VLD#'$%#&RPPLWWHH#RI#WKH
:RUOG#'$%#)RUXP#PDLOWR=SHDUO\QQB3(.#DVLDGDE1RUJ#RU#YLVLW#KWWS=22ZZZ1DVLDGDE1RUJ2#+:RUOG'$%#)RUXP,

431#$#%&+2586%#2)#$33529$/#)25#'$%

2Q#-DQ04:/#DW#D#/RQGRQ# IRUXP# IRU#PDQXIDFWXUHUV#RUJDQLVHG#E\#'LJLWDO#2QH/#D#QHZ# IDEOHVV# VHPLFRQGXFWRU
FRPSDQ\/# )URQWLHU# 6LOLFRQ/# DQQRXQFHG# WKH# DYDLODELOLW\# RI# WKH# )URQWLHU# &KRUXV# )64343/# D# VLQJOH0FKLS
'$%2$XGLR# SURFHVVRU# EDVHG# RQ# WKH# OLFHQVHG# 0(7$# '%;04# GHVLJQ# IURP# 'LJLWDO# 2QH# DQG# ,PDJLQDWLRQ
7HFKQRORJLHV1#3URGXFWLRQ#TXDQWLWLHV#RI# WKH#QHZ#SURFHVVRU#DUH#SODQQHG# IRU#0DUFK/#DQG#)URQWLHU#H[SHFW# WKH
VXE0�433#GLJLWDO#UDGLR#WR#EH#DYDLODEOH#WKH#VHFRQG#KDOI#RI#53351

7KH#IRUXP#ZDV#GHVLJQHG#WR#KLJKOLJKW#WKH#WUHQGV#DQG#RSSRUWXQLWLHV#SUHVHQWHG#E\#'$%#'LJLWDO#5DGLR#IROORZLQJ
LQGLFDWLRQV#DW#WKH#HQG#RI#ODVW#\HDU#WKDW#WKH#PHGLXP#ZDV#ULSH#IRU#PDVV#PDUNHW#DGRSWLRQ1#'LJLWDO#2QH*V#DLP#ZDV
WR#VKDUH#WKLV#LQIRUPDWLRQ#DQG#JLYH#HQFRXUDJHPHQW#WR#FXUUHQW#DQG#IXWXUH#PDQXIDFWXUHUV1

$PRQJ# WKRVH# DWWHQGLQJ# WKH# IRUXP# ZHUH#PRUH# WKDQ# 73# VHQLRU# H[HFXWLYHV# IURP# $OSLQH/# $UFDP/# $WODQWLF
7HFKQRORJ\/# $XGLR# 3DUWQHUVKLS/# 'L[RQV# 6WRUHV# *URXS/#+LWDFKL/# ,PHUJH/# -9&/# .HQZRRG# (OHFWURQLFV/# /*
(OHFWURQLFV/#/LQQ#3URGXFWV/#0HUFHGHV0%HQ]/#0*#5RYHU#*URXS/#0LWVXELVKL#(OHFWULF/#0RGXODU#7HFKQRORJ\/#3DFH
0LFUR#7HFKQRORJ\/#3VLRQ#'LJLWDO/#4XDG/#:KDUIHGDOH/#%RVFK/#5REHUWV#5DGLR/#6DPVXQJ/#6DQ\RQ/#6KDUS#8./
7R\RWD/#DQG#7731

7KH#HYHQW#ZDV#RYHUVXEVFULEHG/#DQG#'LJLWDO#2QH#LV#SODQQLQJ#WR#KRVW#D#VHFRQG#IRUXP#HOVHZKHUH#LQ#(XURSH#ODWHU
WKLV#6SULQJ1

0 # 7KH # I X O O # SUH V V # U H O HDVH # RQ # WKH # QHZ # )URQW LH U # 6L O LFRQ # FKLS # FDQ # EH # GRZQORDGHG # DW =
KWWS=22ZZZ1ZRUOGGDE1RUJ2SUHVVUHOHVVHV2)URQWLHUB6LOLFRQ351SGI

0# )RU# PRUH # LQIRUPDWLRQ# RQ# WKH# /RQGRQ# )RUXP/# SOHDVH# FRQWDFW# WKH# 0U# .HYLQ# )UDQNOLQ# DW
PDLOWR=NHYLQIUDQNOLQ#GLJLWDORQH1FR1XN#+:RUOG'$%#)RUXP,

441#6/29$.,$#'5$:6#83#3/$16

6ORYDNLD#UHFHLYHG#JRYHUQPHQW#DSSURYDO#IRU#'$%#'LJLWDO#5DGLR#XVLQJ#(XUHND#47:#LQ#-XQH#53331#7KLV#\HDU/#WKH
5HVHDUFK#,QVWLWXWH#RI#3RVWV#DQG#7HOHFRPPXQLFDWLRQV# LV#H[SHFWHG#WR#VXEPLW#WR#WKH#JRYHUQPHQW/#D#GRFXPHQW
RXWOLQLQJ#WKH#VWUDWHJ\#DQG#WHFKQLFDO#FULWHULD#QHFHVVDU\#IRU#WKH#LPSOHPHQWDWLRQ#RI#70'$%1

5HJXODU#'$%#WUDQVPLVVLRQ#LQ#WKH#/0EDQG#LV#SODQQHG#IRU#5339#LQ#WKH#ZHVWHUQ#SDUW#RI#WKH#FRXQWU\1#+:RUOG'$%
)RUXP,

451#6:('(1#/2%%,(6#%5866(/6

5HSUHVHQWDWLYHV#RI#6ZHGLVK#5DGLR*V#%RDUG#RI#*RYHUQRUV#WUDYHO#WR#%UXVVHOV# LQ#0DUFK#WR#GLVFXVV#'$%#'LJLWDO
5DGLR#ZLWK#WKH#(8#&RPPLVVLRQ/#DQG#WKHQ#JR#RQ#WR#*HQHYD#IRU#WDONV#ZLWK#WKH#(%81#'LJLWDO#5DGLR#LQ#6ZHGHQ#LV
XQGHUJRLQJ#D#FKDQJH#LQ#G\QDPLFV#IROORZLQJ#D#FXW#LQ#'$%#VHUYLFHV#WR#73(1#+:RUOG'$%#)RUXP,

461#,6/(#2)#0$1#6*2'$%#75,$/6

7ULDOV#DUH#FXUUHQWO\#XQGHUZD\#RQ#WKH#,VOH#RI#0DQ/#RII#WKH#8.#FRDVW/#WR#WHVW#WKH#SRVVLELOLWLHV#RI#FRQYHUJHQFH#RI
ERWK#6*#DQG#'$%1#3DUWQHUV#PP35/#9LUJLQ#5DGLR#DQG#&URZQFDVWOH#,QWHUQDWLRQDO#KDYH#GHYHORSHG#WKH#QHWZRUN/
ZKLOH#8QLTXH#,QWHUDFWLYH#DQG#;<#1HWZRUNV#DUH#VXSSO\LQJ#GDWD#IDFLOLWLHV#RQ#6*2'$%#DQG#'$%#RQO\#SODWIRUPV1

$#FDUHIXOO\#VHOHFWHG#FORVHG#XVHU#JURXS#RQ#WKH#,VOH#RI#0DQ#KDV#EHHQ#JLYHQ#6*#KDQGVHWV#DQG#3VLRQ#:DYH)LQGHUV
VR#WKDW#SXEOLF#UHDFWLRQ#WR#DXGLR#DQG#GDWD#VHUYLFHV#RYHU#ERWK#'$%#DQG#6*#FDQ#EH#DVVHVVHG1#6L[#VHUYLFHV#DUH
FXUUHQWO\# DYDLODEOH/# ILYH# IURP#9LUJLQ#5DGLR# DQG# WKH# ORFDO#0DQ[#5DGLR# VHUYLFH1#$Q# DGGLWLRQDO#0DQ[# DXGLR
VHUYLFH#LV#WR#EH#DGGHG#WR#WKH#WULDO#WKLV#6SULQJ1
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3OHDVH#FRQWDFW#0U#3HWHU#'HZV#PDLOWR=3HWHU1'HZV#FURZQFDVWOH1FRP,#IRU#PRUH#LQIRUPDWLRQ#RQ#WKH#WULDOV#WDNLQJ
SODFH#LQ#WKH#,VOH#RI#0DQ1#+:RUOG'$%#)RUXP,

471#&(7*6#9,68$/#5$',2#'$%#5(&(,9(5#&$5'

&(7#7HFKQRORJLHV#3WH#/WG#IURP#6LQJDSRUH#ODXQFKHV#DQ#HQKDQFHG#9LVXDO#5DGLR#+95,#'$%#UHFHLYHU#FDSDEOH#RI
UHFHLYLQJ#ERWK#'$%#(XUHND#47:#DQG#SURSULHWDU\#&RQGLWLRQDO#$FFHVV#+&$,#'$%#EURDGFDVWV# LQ#9+)#%DQG#,,,
DQG#/0%DQG/#LQ#WKH#ILUVW#TXDUWHU#RI#WKLV#\HDU1

3OHDVH#FRQWDFW#0V#3HDUO\QQ#3HN#IRU#PRUH#LQIRUPDWLRQ#PDLOWR=SHU\O\QQB3(.#DVLDGDE1RUJ#+:RUOG'$%#)RUXP,

481#%:+$7*6#1(:#)25#5$',2"%#:25/''$%#7(&+1,&$/#&200,77((#:25.6+23

7KH#7HFKQLFDO#&RPPLWWHH#LV#KROGLQJ#D#WZR0GD\#ZRUNVKRS#HQWLWOHG#%:KDW*V#QHZ#IRU#UDGLR"%#RQ#0D\#56#DQG#57
LQ#=XULFK1#7KH#DLP#RI#WKH#ZRUNVKRS#LV#WR#SURYLGH#D#FRPSOHWH#EULHILQJ#RQ#WKH#SRVVLELOLWLHV#RI#'$%1#$PRQJ#WRSLFV
XQGHU#GLVFXVVLRQ#ZLOO#EH#'$%#DQG#PRELOH#WHFKQRORJ\/#'$%#DQG#FDU#V\VWHPV/#(3*#SRVVLELOLWLHV#DQG#D#URXQG#XS
RI#WKH#PDUNHW#VLWXDWLRQ#DURXQG#WKH#ZRUOG1#7KH#SUHVHQWDWLRQV#ZLOO#FRQVLGHU#WKH#ZKROH#YDOXH#FKDLQ#IRU#WKH#EHQHILW
RI#FRQWHQW#SURYLGHUV/#WUDQVPLVVLRQ#SURYLGHUV#DQG#PDQXIDFWXUHUV1

)RU# PRUH# LQIRUPDWLRQ# RQ# WKLV# :RUNVKRS# YLVLW# WKH# :RUOG'$%# :HE# 6LWH# DW# KWWS=22ZZZ1ZRUOGGDE1RUJ2
+:RUOG'$%#)RUXP,

491#1(:#=($/$1'

7KH#(XUHND# 47:# VWDQGDUG# LV# WKH#SUHIHUUHG#SODWIRUP# LQ#1=1#3ODQQLQJ#ZLOO# LQLWLDOO\# FRQFHQWUDWH#RQ# WHUUHVWULDO
GHOLYHU\/#EXW#SRVVLEOH#ORQJ0WHUP#VDWHOOLWH#GHOLYHUHG#LV#EHLQJ#FRQVLGHUHG1

7KH#WLPLQJ#IRU#ODUJH#VFDOH#LQWURGXFWLRQ#RI#'$%#VHUYLFHV#LV#DW#OHDVW#ILYH#\HDUV#DZD\/#DQG#SRVVLEO\#XS#WR#43048
\HDUV1#7KH#5DGLR#6SHFWUXP#0DQDJHPHQW#*URXS#RI#WKH#0LQLVWU\#RI#(FRQRPLF#'HYHORSPHQW#KDV#UHFRPPHQGHG
WKDW# D# SROLF\# IUDPHZRUN# EH# SURJUHVVHG# IRU# WKH# DOORFDWLRQ# DQG# HYHQWXDO# XVH# RI# '$%# /0EDQG# VSHFWUXP1
+:RUOG'$%#IRUXP,

4:1#5866,$

1HWZRUN# 6HUYLFH# &R1# QRZ# RIIHUV# KLJK0TXDOLW\# GLJLWDO# UDGLR# EURDGFDVWLQJ# LQ# GLJLWDO# 79# IRUPDW# +'9%06,1
3URJUDPPLQJ# IURP# YDULRXV# UDGLR# EURDGFDVWLQJ# VWDWLRQV# LV# UHWUDQVPLWWHG# YLD# JURXQG0EDVHG# IDFLOLWLHV/# UDGLR
QHWZRUNV/#FDEOH#79#QHWZRUNV/#DQG#GLUHFW0WR0KRPH#V\VWHPV1#+LJK0TXDOLW\#VWHUHR#GLJLWDO#SURJUDPV#DUH#DYDLODEOH
XVLQJ#D#SDUDEROLF#<30453#FP#DQWHQQD#DFURVV#DOO#RI#5XVVLD/#WKH#&,6#DQG#IRUPHU#6RYLHW#5HSXEOLFV1#+,QWHUVSXWQLN
7RGD\#YLD#$%8,

4;1#$&.12:/('*0(176

:RUOG'$%#)RUXP

$VLD#3DFLILF#%URDGFDVWLQJ#8QLRQ

$XVWUDOLDQ#%URDGFDVWLQJ#$XWKRULW\

$XVWUDOLDQ#&RPPXQLFDWLRQV#$XWKRULW\

$07#+$XVWUDOLD,

,QWHUVSXWQLN#7RGD\

+%RE# 3DGXOD/# $XVWUDOLD# ?ERESDGXOD#ELJSRQG1FRP!# (';3# 0$*$=,1(# &56;/# 45# )HE# 5335,

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR
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';#/2*%22.
/RJV#DURXQG#WKH#FORFN

##E\#$VKRN#.XPDU#%RVH/#$SW1#&754/#6753#0RUQLQJ#6WDU#'ULYH/#0LVVLVVDXJD/#21/#/77#4;</#&DQDGD
###(00DLO=#ORJERRN#ZZG[F1GH

#
7523,&$/#%$1'67523,&$/#%$1'67523,&$/#%$1'67523,&$/#%$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

564313 5658 56665 $86 $%&/$OLFH#6SULQJV (QJOLVK &#)#:#3URJUDP 5;34 *9*
65471; 435; 55555 ,16 55,/0DQDGR ,QGRQHVLDQ /RFDO#3RS#0XVLF#)#1HZV 5934 -<
654813 4;53 66666 $)6 6RXWK#$IULFDQ#$PDWHXU#5DGLR# (QJOLVK 3URJUDP 5434 *9*
654813 4863 66666 0'* $GYHQWLVW#:RUOG#5DGLR )UHQFK 3URJUDP 5;34 *9*
655313 3566 57765 (4$ +&-%/3LIR 4XHFKXD 7DON#DQG#VKRUW#PXVLF 4335 $/6
655313 4578 55665 .5( 5DGLR#3\RQJ\DQJ .RUHDQ 0XVLF 6434 *9*
659813 4633 66666 ,16 55,/*RURQWDOR ,QGRQHVLDQ 5HOD\#IURP#-DNDUWD 6434 *9*
65<416 3;89 76676 *8< 5DGLR#*X\DQD/*HRUJHWRZQ (QJOLVK 7DON/,'#DQG#1HZV 6434 5$'
664313 3<34 66665 %2/ 5DGLR#0RVRM#&KDVNL 4XHFKXD )OXWH#0XVLF/#,'#)#7DONV 6434 5$'
664813 4563 77777 ,1' $OO#,QGLD#5DGLR/#%KRSDO +LQGL 3URJUDP 5<34 *9*
665813 4748 77777 ,16 55,/3DODQJNDUD\D ,QGRQHVLDQ 0XVLFDO#3URJUDP 5;34 *9*
66771; 5378 76666 ,16 55,/7HUQDWH ,QGRQHVLD 7DON##)#1HZV#IURP#-DNDUWD 4;34 -<
66;313 4933 77777 0:, 0DODZL#%URDGFDVWLQJ#&RUS1 (QJOLVK 1HZV 3635 *9*
66<313 4763 77777 ,1' $OO#,QGLD#5DGLR/*DQJWRN (QJOLVK 0XVLFDO#3URJUDP 5:34 *9*
6<9313 4658 66666 ,16 55,/3DOX ,QGRQHVLDQ 3RS#0XVLF 6434 *9*
6<:914 4738 66666 ,16 55,/3RQWLDQDN ,QGRQHVLDQ /RFDO#1HZV 5734 -<
77;813 4:33 57665 586 5DGLR#5RVVLL/8ID 5XVVLDQ 1HZV 4534 +2
796813 4983 68666 7-. 7DMLN#5DGLR 7DMLN /RFDO#1HZV 4634 +2
7:5813 4775 55765 %50 0\DQPDU#5DGLR#)#79 %DPDU 7DONV#E\#ZRPDQ 5434 =/
7:<81; 4539 56655 971 6RQ#/D#%&/7X\HQ#4XDQJ 9LHWQDPHVH 7DONV 4435 *,
7;4813 3349 66665 % 5DGLR#'LIXVRUD#/RQGULQD 3RUWXJHVH 7DON/,'#)#3RS#9RFDOV 4<34 5$'
7;5313 3587 55555 %27 5DGLR#%RVWZDQD (QJOLVK ,6/$QWKHP/,'#DQG#$QQ 5534 5$'
7;5813 5333 67666 586 5DGLR#5RVVLL/#<DNXWVN 5XVVLDQ 1HZV 5<34 +2
7;6313 357< 57665 9(1 5DGLR#7DFKLUD/#6DQ#&ULVWREDO 6SDQLVK 6DOVD#0XVLF 4335 $/6
7;671< 4388 65555 358 5DGLR#0DUDQRQ 6SDQLVK 9RFDOV#DQG#7DON 5534 5$'
7;8313 3<53 68666 02/ .KRNK#7HQJHU+%OXH#6N\#5DGLR, 0RQJROLDQ :HVWHUQ#SRSV#)#5RFN 3634 +2
7;9313 4565 66666 ,1' $OO#,QGLD#5DGLR/'HOKL (QJOLVK 1HZV#)#+LQGL#YRFDOV 3835 5$'
7;:719 5435 66555 ,16 55,/6RURQJ ,QGRQHVLDQ 1HZV#UHOD\/(QJOLVK#0XVLF 4;34 -<
7<5313 455: 66555 ,1' $OO#,QGLD#5DGLR/#&KHQQDL +LQGL 9RFDOV##DQG#7DONV 3835 5$'
7<5813 475: 66666 ,16 55,/#-DPEL ,QGRQHVLDQ /RFDO#3RSV/##1HZV/,' 6334 -<
7<6313 4983 57665 7.0 7XUNPHQ#5DGLR 7XUNPHQ /RFDO#3URJUDP 4634 +2
7<7313 3;48 68666 586 5DGLR#0L[#0DVWHU/#<DNXWVN 5XVVLDQ 3RS#0XVLF 3445 +2
7<;313 3588 57665 9(1 5DGLR#(FRV#GHO#7RUEHV 6SDQLVK 5RPDQWLF#0XVLF#)#$QQ 4335 $/6
7<<313 335; 88888 ,1' $OO#,QGLD#5DGLR/,WDQDJDU (QJOLVK 3URJUDP 5<34 *9*
833813 4868 77777 13/ 5DGLR#1HSDO 1HSDOL 3URJUDP 5<34 *9*
834313 3353 88888 ,1' $OO#,QGLD#5DGLR/7KLUXYDQWKDSXUDP 7DPLO ,'#DQG#3URJUDP 5<34 *9*
834<1< 3<58 67776 6/0 6RORPRQ#,V1%URDGFDVWLQJ#&R1 (QJOLVK 1HZV/$G#DQG#,' 5434 *,
835813 4353 58765 358 5DGLR#4XLOODEDPED/4XLOODEDPED 6SDQLVK /DWLQ#0XVLF#7LPH#FKHFN 4335 $/6
837313 3363 88888 ,1' $OO#,QGLD#5DGLR/#-H\SRUH +LQGL 1HZV#UHOD\ 5<34 *9*
838313 5336 77666 7$1 5DGLR#7DQ]DQLD 6ZDKLOL 1HZV#DQG#,' 5:34 =/
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838313 336: 66666 ,1' $OO#,QGLD#5DGLR/$L]ZDO (QJOLVK 1HZV 5<34 *9*

6+257:$9(#%$1'66+257:$9(#%$1'66+257:$9(#%$1'66+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

85<313 4:33 68666 586 5DGLR#5RVVLL/.UDVQR\DUVN 5XVVLDQ 1HZV 4534 +2
883313 3687 76666 (7+ 9RLFH#RI#7LJUD\#5HYROXWLRQ 7LJULQD ,6#DQG#2SHQLQJ#$QQ1 5534 5$'
8<5813 3<66 66776 971 9RLFH#RI#9LHWQDP 9LHWQDPHVH 5HJLRQDO#3RS#0XVLF 5434 *,
8<<313 555; 65555 % 5DGLR#6HQDGR/%UDVLOLD 3RUWXJHVH %UD]LOLDQ#3RS#0XVLF 3:35 '&
8<<71< 3;88 78877 $86 5DGLR#$XVWUDOLD (QJOLVK ,612SHQLQJ#$QQ#)#0XVLF 5434 *,
934318 4633 57765 85* (PLVRUD#&LXGDGGH#0RQWHYLGHR 6SDQLVK $GV#)#,'/0XVLF 5934 $/6
934315 3:3; 56655 &+/ 5DGLR#3DULQDFRWD/#3XWUH 6SDQLVK 5RPDQWLF#$QGHDQ#VW\OH#PXVLF 3535 $/6
935313 374: 87776 785 9RLFH#RI#7XUNH\ (QJOLVK /HWWHUER[ 4:34 5/
937819 4358 66755 358 5DGLR#6DQWD#5RVD/#/LPD 6SDQLVK 5RPDQWLF#0XVLF 4335 $/6
938813 3883 78776 ( 5DGLR#([WHULRU#GH#(VSDQD (QJOLVK 5DGLR#:DYHV 5334 5/
939313 3<43 66665 586 $PXUVNRH#51#%ODJRYHVKFKHQVN 5XVVLDQ 3URJUDP 3634 +2
93:415 5343 56555 ,16 55,/-D\DSXUD ,QGRQHVLDQ 7DON#DQG#0XVLF 4;34 -<
93<313 3988 67766 &+/ 5DGLR#(VSHUDQ]D/#7HPXFR 6SDQLVK *RVSHO#0XVLF#DQG#,' 3535 $/6
945813 4549 57755 85* 62'5(/#0RQWHYLGHR 6SDQLVK 7DQJRV#0XVLFDO#SURJUDP 5934 $/6
947313 4554 77777 85* 5DGLR#0RQWH#&DUOR/0RQWHYLGHR 6SDQLVK 6RQJV/#,'#DQG#:HDWKHU#5HSRUW 5934 $/6
94;313 3:77 67666 % 5DGLR#1DFLRQDO#GH#$PD]RQLD 3RUWXJHVH 7DON/#0XVLF#DQG#,' 5734 .+
957<17 5535 55555 (4* 5DGLR#1DFLRQDO/0DODER 6SDQLVK 7DON#)#+LJKOLIH#YRFDOV 4634 5$6
959813 488; 57655 =0% =DPELD#1DF1%URDGFDVWLQJ#&RUS1 9HUQDFXODUV ,6/#'UXPV#DQG#7DONV 3<34 .+
959813 3<33 77666 7:1 &%6/#7DLSHX 0DQGDULQ 0XVLF#3URJUDP 5434 =/
95;313 3839 88866 ,65 .2/#,VUDHO/#-HUXVDOHP (QJOLVK 'DLO\#1HZVFDVW 5834 5/
968819 3:43 58665 358 5DGLR#8QLRQ#//LPD 6SDQLVK ,'/#5RPDQWLF#PXVLF 4335 $/6
978;18 5663 56865 385 $)576/#,VDEHOOD (QJOLVK ,'#3XEOLF#5DGLR#,QWO1 3<34 '&
97<919 4533 65665 971 &DR#%DQJ#%&/#&DR#%DQJ 9LHWQDPHVH $QQ/#0XVLF#DQG#VRQJV 4435 *,
9<7313 368; 65555 (7+ 5DGLR#)DQD/$GGLV#$EDED 2URILPD +RUQ#RI#$IULFD#0XVLF 5434 5$'
9<8919 3578 68676 358 /D#9R]#GHO#&DPSHVLQR/#+XDUPDFD 6SDQLVK 0XVLF#DQG#$QQ1 4335 $/6

:4:417 3<43 56655 ,16 55,/6HUXL ,QGRQHVLDQ +RO\#.RUDQ1#/RFDO#1HZV 3535 -<
:56313 3439 78876 69. 5DGLR#6ORYDNLD#,QWO1 (QJOLVK 6ORYDNLD#7RGD\ 6334 5/
:56313 3977 87666 * 5DGLR#-DSDQ#YLD#5DPSLVKDP#UHOD\ (QJOLVK /HW#XV#OHDUQ#-DSDQHVH 5<34 5/
:56813 4866 76766 61* 5DGLR#6LQJDSRUH 0DOD\ $GV#)#3URJUDP 5434 =/
:59313 3;48 68666 987 5DGLR#9DQXDWX (QJOLVK 7DON/#,' 5734 .+
:65813 3366 77776 /78 5DGLR#9LOLQLXV/6LWNXQDL (QJOLVK 2XWJRLQJ#5334#DQG#1HZ#5335 3534 5/
:6:813 3735 86666 8.5 5DGLR#8NUDLQH#,QWO1/#9LD#0\NRODLY (QJOLVK 'DLU\#(YHQWV#3DVW#:HHN 4734 5/
:6;713 3758 86666 86$ 5DGLR#3UDJXH#YLD#:50,# (QJOLVK 0DLOER[ 4734 5/
:6;813 375< 78776 86$ :50, (QJOLVK 9LYD#0LDPL#0DLOEDJ 4335 5/
:77813 398; 88886 &75 5DGLR#IRU#3HDFH#,QWO1/ (QJOLVK 5DGLR#1DWLRQ 4934 5/

<6<313 5379 68766 ,65 .2/#,VUHDO/#-HUXVDOHP +HEUHZ 0XVLF#3URJUDP#DQG#,' 4;34 ,1
<6:313 3:86 67666 86$ :7-& (QJOLVK 0XVLF/<DON#DQG#,' 5634 .+
<76813 3753 86766 &=( 5DGLR#3UDJXH (QJOLVK 0DJD]LQH#2UDQJH#GD\ 3<35 5/
<84813 3<33 67666 % 5DGLR#5HFRUG 3RUWXJHVH 5HOLJLRXV#3URJUDP 5:34 ,1
<86313 3773 76666 586 0DJDGDQ#5DGLR 5XVVLDQ 9RFDO#0XVLF#DQG#,QWHUYLHZ 3:34 60
<86313 393; 86767 520 5DGLR#5RPDQLD#,QWO1/ (QJOLVK 1HZVUHHO 3835 5/
<86813 4<83 77886 7+$ 5DGLR#7KDLODQG/8GRQ#7KDQL (QJOLVK 7KDL#&XOWXUH#5LFH#)#&XLVLQH 6334# 5/
<89313 357; 88666 &$1 5DGLR#.RUHD#,QWHUQDWLRQDO (QJOLVK 0XOWL#:DYH#)HHGEDFN 5;34 5/
<8;913 4<73 57765 % 5DGLR#*ORER/#5LR#GH#-DQHLUR 3RUWXJHVH )RRWEDOO#&RPPHQWDU\/,' 3<35 $/6
<8<313 384< 88887 1/$ 5DGLR#1HGHUODQG#YLD#%RQDLUH#UHOD\ (QJOLVK *RRG#/LIH/#(OHSKDQW#SRDFKLQJ 4534 5/
<93813 363< 88666 &9$ 9DWLFDQ#5DGLR (QJOLVK 6XQGD\#*RVSHO 5434 5/
<95319 453< 66755 85* 62'5(/0RQWHYLGHR 6SDQLVK ,'#DQG#0XVLF 5934 $/6
<96313 3;83 77777 % 5DGLR#$SDUHFLGD 3RUWXJHVH 7DON/,QIRUPD 4435 *,
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<96313 3769 77777 &75 5DGLR#([WHULRU#GH#(VSDQD 6SDQLVK &RPPHQWV#RQ#$UJHQWLQD 3:34 60
<97813 554; 66666 05& 92$#YLD#7DQJLHU#UHOD\ $UDELF 7DONV#RQ#3DOHVWLQH 5;34 60
<99313 475< 78777 3+/ 5DGLR#%ODJRYHVW#YLD#5DGLR#9HULWDV 5XVVLDQ ,'#DQG#5HOLJLRXV#7DONV 3<34 ,1
<:3715 478< 68666 (7+ 5DGLR#(WKLRSLD $PKDULF ,6/,'#DQG#7DON 3<34 .+
<:3813 5483 66765 1*5 5'79#1LJHU )UHQFK 7DON#)#/RFDO#0XVLF 4734 .+
<:5813 3;48 67776 % 5DGLR#&OXEH#3DUDQDHQVH 3RUWXJHVH 7DON#DQG#0XVLF 4435 *,
<:6:1: 3:4; 77766 35* 5DGLR#1DFLRQDO#GH#3DUDJXD\ 6SDQLVK 0XVLF#,'#DQG#$QQRXQFHPHQW 5634 .+
<:7813 3454 86766 (4$ +&-%/#4XLWR (QJOLVK ';#3DUW\#/LQH 4335 5/
<;7813 4877 86766 -$3 5DGLR#-DSDQ/1+. (QJOLVK 0XVLFDO#0DVWHUSLHFH 4435 5/
<;:813 5678 86666 /78 5DGLR#9LOLQLXV/6LWXNXQDL (QJOLVK (XUR/,FH#ILVKLQJ/ 4<34 5/
<;;813 5687 87766 68, 6ZLVV#5DGLR#,QWO1 (QJOLVK 1HZVQHW#DQG#0DUGL#*UDV 4335 5/
<<<313 5563 66666 (*< 5DGLR#&DLUR $UDELF $UDELDQ#0XVLF 5;34 60
<<5813 5373 78666 586 519ODDQGHUHQ#,QWO1#YLD#$UPDYLU (QJOLVK %HOJLXP#7RGD\#&DQQDELV 5734 5/
<<9313 5368 76666 $50 9RLFH#RI#$UPHQLD (QJOLVK 1HZV#DQG#0DLOER[ 4634 5$'

#
448<313 4333 76776 &+1 9RLFH#RI#WKH#6WUDLW &KLQHVH 0XVLF/#7DON#DQG#,' 4534 +<
449:813 336; 77777 .:7 5DGLR#.XZDLW $UDELF 0XVLF/,6#DQG#&RPPHQWV 5534 60
449<313 493< 78866 -25 5DGLR#-RUGDQ (QJOLVK 0XVLF/#&UHHG#)#$10RULVVHWWH 3635 5/
44:5813 3;37 65775 % 5DGLR#1RYDV#GH#3D] 3RUWXJHVH 7DON 5634 .+
44:9813 3363 77777 $6& %%&#:RUOG#6HUYLFH 6SDQLVK ,QWHUYLHZ 5534 60
44:9813 4<38 57765 % 5DGLR#7XSL/#6DR#3DXOR 3RUWXJHVH ,'#DQG#5HOLJLRXV#3URJUDP 5<34 $/6
44:;813 3987 67665 % 5DGLR#*XDLED 3RUWXJHVH 7DON/#0XVLF#)#,' 5634 .+
44;4813 3;38 67565 % 5DGLR#%UDVLO#&HQWUDO 3RUWXJHVH 0XVLF/#,' 4834 .+
44<4813 3:8: 67666 % 5DGLR#*XDFKD 3RUWXJHVH 7DON#)#,' 4834 .+
44<5813 3:67 66665 % 5DGLR#%DQGHLUDQWHV 3RUWXJHVH 7DONV/,' 5634 .+
44<<313 3559 88866 &$1 5DGLR#&DQDGD#,QWHUQDWLRQDO (QJOLVK 0DSOH#/HDI#0DLOEDJ 4734 5/
4534813 5447 66666 6:( 5DGLR#&DQDGD#,QWHUQDWLRQDO (QJOLVK 0DSOH#/HDI#0DLOEDJ 5334 ,1
4539313 375: 66666 0'* 5DGLR#9RLFH#RI#+RSH (QJOLVK ,'#DQG#3URJUDP 4<34 5$'
453;813 3<58 66665 01* 9RLFH#RI#0RQJROLD 5XVVLDQ 0XVLF#DQG#,' 6434 5$'
453<813 3336 77777 $6& %%&#:RUOG#VHUYLFH (QJOLVK 1HZV#DQG#2XWORRN 5534 60
4549313 3333 66666 86$ :,1% (QJOLVK %LEOH#6HUPRQ 5534 60
454:513 5568 68885 86$ ::)9/#0F&D\VYLOOH (QJOLVK 5HOLJLRXV#0XVLF 4;34 5/

4697313 4;6: 88666 &$1 57(#5DGLR##'XEOLQ#YLD#6DFNYLOOH (QJOLVK 6DWXUGD\#6SRUW 5934 5/
4698313 5658 66666 &8% &KLQD#UDGLR#,QWHUQDWLRQDO &KLQHVH &RPPHQWV#DQG#0XVLF 3<34 60
469;313 5655 77777 &$1 &KLQD#5DGLR#,QWHUQDWLRQDO (QJOLVK 1HZV#RQ#&R0RSHUDWLYH#IDUPHUV 3<34 60
46:3313 5584 87766 1/$ 51#9ODDQGHUHQ#,QWO1#9LD#%RQDLUH (QJOLVK %UXVVHOV#4376 4634 5/
46:4813 5653 66666 69. 5DGLR#6ORYDNLD#,QWHUQDWLRQDO 6SDQLVK 7DONV#DQG#LQWHUYLHZV 3<34 60
46:;313 5647 66666 5:$ 'XHWVFKH#:HOOH *HUPDQ &RPPHQWV 3<34 60
46;5313 5643 66555 86$ 5DGLR#0DUWL 6SDQLVK &RPPHQWV 3<34 60

4844313 3833 68666 .:7 5DGLR#.XZDLW (QJOLVK ,'/+LVWRU\#RI#.XZDLW 4634 ,1
4845313 3578 77676 3+/ 5DG\R#3LOLSLQDV (QJOLVK 3RS#6RQJV 4634# +<
4845313 3977 76776 1,* 9RLFH#RI#1LJHULD (QJOLVK 'UXPV/#,'#DQG#1HZV 3;34 .+
4855813 385: 66666 $)6 $GYHQWLVW#:RUOG#5DGLR ,JER 6RIW#PXVLF#DQG#,' 4<34 5$'
4867813 5378 67666 $5* 5$(/%XHQRV#$LUHV )UHQFK 0XVLF#3URJUDP 3;35 ,1
4878313 4884 68655 781 5DGLR#'LIIXVLRQ#79#7XQLVLHQQH $UDELF 0XVLF#DQG#$QQRXQFHPHQWV 4534 .+
487:81< 4<48 67776 $5* /5$69#5DGLR#1DFLRQDO#$UFDQJHO 6SDQLVK 5RPDQWLF#PXVLF#DQG#,' 5<34 $/6
48:;813 4737 68655 ,65 *DOHL#=DKDO +HEUHZ 0XVLF#3URJUDP#)#,' 5434 .+
48;5313 3:5: 77777 $5* 5DGLR#'LH] 6SDQLVK ,'/#7DON 4:34 .+

4:8<813 465< 67766 (*< 5DGLR#&DLUR %HQJDOL ,'/,6#DQG#.RUDQ 5:34 .+
4:9:813 3:63 77777 5DGLR#/LEHUW\ )DUVL 1HZV 3935 =/
4::3813 4:5; 78876 86$ 9RLFH#RI#*UHHFH#YLD#'HODQR (QJOLVK 7DON#RQ#(PEDVV\#LQ#PH[LFR 3535 5/
4::6813 4566 68766 781 5DGLR#'79#7XQLVLHQQH $UDELF 0XVLF#7DON#DQG#,' 5434 .+#
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4::6813 546; 66666 3+/ 92$ (QJOLVK ,QWHUYLHZ1#:DU#RQ#7HUURULVP 4834 60
4::7313 5367 77777 *5& 92$#YLD#.DYDOD#UHOD\ $UDELF &RPPHQWV 3935 60
4:::813 5686 68655 86$ .92+ 6SDQLVK 0XVLF/7DONV#DQG#,1 5:34 .+
4:;4813 438< 68655 $87 5DGLR#$IULFD#,QWHUQDWLRQDO (QJOLVK ,'/#0XVLF#DQG#7DON 3;34 .+
4:;5813 5457 77777 &/1 5DGLR#-DSDQ (QJOLVK 0LQHV#LQ#&DPERGLD2$IJKDQ1 4834 60
4:;6313 5363 66666 $6& %%&#:RUO#6HUYLFH (QJOLVK 1HZV 3935 60
4:;6813 5455 77777 5:$ 'XHWVFKH#:HOOH (QJOLVK &RPPHQWV#RQ#5335#2O\PSLFV 4834 60
4:;9813 498: 88686 &$1 5DGLR#$XVWULD#YLD#6DFNYLOOH#UHOD\ (QJOLVK 3RVWER[ 4534 5/
4:;:313 4;3; 87766 $)6 &KDQQHO#$IULFD (QJOLVK 6RXWK#$IULFD#7RGD\ 5;34 5/

547;813 5449 77777 86$ 92$ )UHQFK &RPPHQWV#RQ#0LFURVRIW#SOXV 4834 60
5488313 4656 68766 &+/ 9R]#&ULVWLDQD 6SDQLVK 0XVLF/7DON#DQG#,' 5434 .+
549:313 3<38 78777 ),1 5DGLR#)LQODQG )LQQLVK 1HZV 4435 *,
549:313 5465 77777 &/1 5DGLR#-DSDQ (QJOLVK &RPPHQWV#1#)RRG#LWHPV 4834 60
549:813 5446 77777 86$ 5DGLR#0DUWL 6SDQLVK &RPPHQWV 4834 60
54:3313 5347 77777 ( 5(( 6SDQLVK )RRWEDOO#FRPPHQWDU\ 3935 60
54;4813 5438 66666 &75 5DGLR#IRU#3HDFH#,QWO1 (QJOLVK 5HOLJLRXV#3URJUDPV 4834 60

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

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

$/6 = $UQDOGR#/16ODHQ/#$UJHQWLQD1#6RQ\#,&)#5343/5HDOLVWLF';0493#)#*(#6XSHUUDGLR#ZLWK#48#PHWUHV#ORQJ#ZLUH
'& = 'DQLHOH#&DQRQLFD/#6ZLW]HUODQG1#-5&#868'/#63#PHWUHV#ORQJ#ZLUH#DQG#0/%
*, = *DNX#,ZDWD/#&KLED/#-DSDQ1#)5*#::33#2#15'#868'/#$'63/#53#PHWUHV#ORQJ#ZLUH
*9* = *19LFWRU#$1#*RRQHWLOOHNH/#6UL#/DQND1#/RZH#+)#558#,QYHUWHG#9HH#UHVRQDQW#RQ#6160K]1
+2 = +LURQDR#2JXPD/#7RN\R/#-DSDQ1#$5#:363#ZLWK#$104
+< = +LURPLWVX#<DQDJLVDZD/#6DLWDPD/#-DSDQ1#'UDNH#5;#ZLWK#43#PHWUHV#ORQJ#ZLUH
,1 = ,ZDR#1DJDWDQL/#.REH/#-DSDQ1#15'#858/#$'06:3#ZLWK#53#PHWUHV#ORQJ#ZLUH
-< = -XLFKL#<DPDGD/#-DSDQ1#15'0858/#$5#:363#ZLWK#621<#$104
.+ = .RXML#+DVKLPRWR/<DPDQDVKL/#-DSDQ1#15'#858/#)5*#:#)#5'#<;63#ZLWK#68#PHWUHV#ORQJ#ZLUH
5$' = 5LFKDUG# $1# '¶$QJHOR/# :\RPLVVLQJ/# 86$1# 'UDNH# 50;%# /RZH# +)0483# $OSKD# 'HOWD# ';# 6ORSHU/# 5)# 6\VWHPV

0LQL0:LQGRP#'DWRQJ#)/6#-36#$1&07
5/ = 5LFKDUG#/HPNH/#6W1#$OEHUW/#$OEHUWD/#&DQDGD1#-5&#15'#868#+)#ZLWK#UDQGRP#ORQJ#ZLUHV1
60 = 6WHZDUW#0DFNHQ]LH/#&DOLIRUQLD/#86$1#.HQZRRG#5#8333#2#*UXQGLJ#6DWHOOLW#983#ZLWK#433#PHWUHV#ORQJ#ZLUH1
:% = :ROIJDQJ#%XHVFKHO/#6WXWWJDUW/#*HUPDQ\1#$5#:363/#621<# ,&)#5343/#.HQZRRG#504333/#'UDNH#63507##ZLWK

45##PHWUHV#ORQJ#ZLUH/#<$(68#)57#::33#$QWHQQD#7XQHU1
=/ = =DFKDULDV#/LDQJDV/#7KHVVDORQNL/#*UHHFH#ZLWK#/RZH#+)0483/6RQ\#,&)#:933'/<XSLWHUX#097#:433

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

'HDU#)ULHQGV/

:HOFRPH#WR#WKH#VHFRQG##LVVXH#RI#/RJERRN#IRU#WKLV#\HDU1#

7KLV#WLPH#ZH#ZHOFRPH#9LFWRU#ZLWK#KLV#ORJJLQJV#IURP#6UL#/DQND#EHVLGHV#RXU#UHJXODU#FRQWULEXWRUV1

,#ILQG#LW#GLIILFXOW#WR#FRQYHUW#ORJJLQJV#ZLWK#6,2#FRGH#LQWR#6,132#FRGH1#6R#IURP#QH[W#LVVXH#RQZDUGV#,#KDYH
GHFLGHG# WR#XVH#6,2#FRGH1#/RJJLQJV#ZLWK#6,132#ZLOO#EH#FRQYHUWHG# LQWR#6,2#DIWHU# UHPRYLQJ# WKH#1#)#3
FRGHV1#3OHDVH#LQIRUP#LI#LW#LV#DFFHSWDEOH#WR#WKH#&OXE#PHPEHUV1###

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

$VKRN##.XPDU##%RVH
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+2%%<#$8',2#5(&25',1*#,1#7+(#54VW#&(1785< E\#&KXFN#5LSSHO

7KURXJKRXW#WKH#UDGLR#KREE\/#HVWDEOLVKLQJ#DQG#PDLQWDLQLQJ#D#UHFRUG#NHHSLQJ#V\VWHP#LV#DQ#LPSRUWDQW#IDFHW#RI
DFWLYH#SDUWLFLSDWLRQ1#5HJDUGOHVV#RI#ZKLFK# VHJPHQW#RI# WKH#HOHFWURPDJQHWLF# VSHFWUXP# WKH# OLVWHQLQJ#HQWKXVLDVW
FKRRVHV#WR#SXUVXH/#NHHSLQJ#WUDFN#RI#ZKDW/#ZKHUH#DQG#ZKR#ZDV#KHDUG#LV#LPSRUWDQW1#7KLV#DOORZV#WKH#KREE\LVW#WR
VHW# DQG#PHHW# JRDOV/# DV#ZHOO# DV#GRFXPHQW# H[DFWO\#ZKDW#ZDV#KHDUG1#0DQ\# OLVWHQLQJ# HQWKXVLDVWV#XVH# VWULFWO\
ZULWWHQ#UHFRUGV/#ZKLOH#VRPH#XVH#D#FRPELQDWLRQ#RI#ZULWWHQ#UHFRUGV#DQG#VRPH#IRUP#RI#DXGLR#DUFKLYH1#:LWK#WKH
LQFUHDVLQJ#GLIILFXOWLHV#LQ#REWDLQLQJ#ZULWWHQ#46/V/#PDQ\#';HUV#DUH#WDNLQJ#WKH#SRVLWLRQ#WKDW#D#FOHDU#UHFRUGLQJ#RI
D#EURDGFDVW#ZLWK#D#VWDWLRQ# ,'#FRQILUPV# WKDW#D#JLYHQ# WDUJHW#ZDV#KHDUG1#7KH#SXUSRVH#RI# WKLV#DUWLFOH# LV# WR#KHOS
WKRVH#ZKR#PDNH#DXGLR#UHFRUGLQJV#RI#ZKDW#WKH\#KHDU#XWLOL]H#WKH#ODWHVW#WHFKQRORJ\#WR#FDSWXUH#WKHLU#DXGLR1

,Q#WKH#SDVW#53#\HDUV/#FDVVHWWH#UHFRUGLQJ#RI#UDGLR#SURJUDPPLQJ#ZDV#WKH#IRUPDW#RI#FKRLFH1#7KH#PHGLXP#LV#VPDOO/
HDV\# WR#KDQGOH#DQG#SRUWDEOH1#5HFRUGLQJ#HTXLSPHQW#ZKLFK#ZDV# FDSDEOH#RI#PDNLQJ#YHU\# IDLWKIXO# UHFRUGLQJV
FRXOG# EH# SXUFKDVHG# DW# UHDVRQDEOH# SULFLQJ1# 7HFKQRORJLFDO# LPSURYHPHQWV# SURGXFHG# UHOLDEOH/# SRUWDEOH
HTXLSPHQW#ZKLFK#ZDV#HTXDOO\#XVHIXO#DW#KRPH/#RU#LW#FRXOG#EH#WDNHQ#LQWR#WKH#ILHOG#RQ#';SHGLWLRQV/#DOORZLQJ#WKH
';HU#WR#UHWXUQ#ZLWK#H[FLWLQJ#FOLSV#RI#DXGLR#IURP#UDUH#VWDWLRQV1

)RU#DOO# LWV#FRQYHQLHQFH/# WDSH#UHFRUGLQJ#KDV# LWV#VKRUWFRPLQJV1#$XGLR#UHFRUGHG#RQ#FDVVHWWH# WDSHV# WHQGV# WR#EH
%KLVV\/%#HYHQ#ZKHQ#'ROE\#QRLVH#UHGXFWLRQ#LV#XVHG1#7KH#ORZ/#40:2;#LSV#VSHHG#DOORZV#IRU#TXLFN#WDSH#VDWXUDWLRQ
ZKHQ#D#VLJQDO# IDGHV#XS#VXGGHQO\/#UHVXOWLQJ# LQ#GLVWRUWLRQ#RU#VRPHWLPHV# LQDXGLEOH#SDVVDJHV# LQ# WKH#UHFRUGLQJ1
)LQDOO\/#LQGH[LQJ/#RU#NHHSLQJ#WUDFN#RI#ZKDW#LV#DFWXDOO\#RQ#D#WDSH/#LV#FXPEHUVRPH#DW#EHVW1#:ULWWHQ#QRWHV#PXVW#EH
NHSW#DJDLQVW# WDSH# LQGH[#FRXQWHU# UHDGLQJV1# ,I# WKH#QRWHV#EHFRPH# ORVW/#RU#DFFXUDF\#GXULQJ#DQ#DFWLYH# OLVWHQLQJ
VHVVLRQ#LV#FRPSURPLVHG/#WKH#XVHIXOQHVV#RI#WKH#UHFRUGHG#DXGLR#LV#DFDGHPLF#DW#EHVW1

7LPH#DQG# WHFKQRORJ\#KDYH#SUHVHQWHG# VHYHUDO#QHZ# IRUPDWV#RI#DXGLR# UHFRUGLQJ1#'LJLWDO#$XGLR#7DSH# +'$7,/
ZULWHDEOH#&'# DQG#0LQLGLVF# +0',# DUH# EXW# D# IHZ1#%HFDXVH# RI# WKH# XQLTXH# FDSDELOLWLHV# RIIHUHG# WR# WKH# UDGLR
KREE\LVW/#WKLV#DUWLFOH#ZLOO#IRFXV#RQ#LQWHJUDWLQJ#WKH#0LQLGLVF#IRUPDW#LQWR#\RXU#OLVWHQLQJ#KREE\1#$OVR/#ZH*OO#ORRN#DW
D#IHZ#0LQLGLVF#PRGHOV#WR#LOOXVWUDWH#WKH#YDULRXV#XVHIXO#IHDWXUHV#WKH#PHGLXP#RIIHUV1

7KH#UHFRUGDEOH#0LQLGLVF#LV#D#UHXVDEOH#PHGLXP#ZKRVH#DSSHDUDQFH#LV#DSSUR[LPDWHO\#WKDW#RI#D#VWDQGDUG#60425
FRPSXWHU#IORSS\#GLVN1#+RZHYHU/#WKH#0'#LV#DERXW#526#WKH#VL]H#RI#WKH#IORSS\1#7KH#GLVFV#DUH#RIIHUHG#E\#WKH#PDMRU
PDJQHWLF#PHGLD#PDQXIDFWXUHUV#VXFK#DV#0D[HOO/#7'./#6RQ\/#HWF1#$V#RI#WKLV#ZULWLQJ/#D#SDFN#RI#IRXU#0D[HOO#*ROG
0LQL'LVFV#VHOOV#IRU#':1<<#?KWWS=22ZZZ1SODQHWPLQLGLVF1FRP2PD[HOOJPG:771KWPO!#ZLWK#D#IUHH#FDVH#RIIHU#RQ#WKH
,QWHUQHW#DW#3ODQHW#0LQL'LVF#?KWWS=22VWRUH1\DKRR1FRP2SODQHWPLQLGLVF2LQGH[1KWPO!1

7KDW*V#DERXW#933#PLQXWHV#RI#PRQR#UHFRUGLQJ#WLPH/#UHSUHVHQWLQJ#WKH#HTXLYDOHQW#RI#919#<3#PLQXWH#FDVVHWWHV1

7KURXJK#LWV#GLJLWDO#$75$&#FRGLQJ#V\VWHP/#D#VLQJOH#0LQLGLVF#LV#FDSDEOH#RI#IDLWKIXOO\#UHFRUGLQJ#DQ#H[DFW#GLJLWDO
FRS\#RI#XS#WR#:7#PLQXWHV#RI#VWHUHR#DXGLR#RQ#DV#PDQ\#DV#587#VHSDUDWH#WUDFNV#RU#LQGLYLGXDO#FXWV1#2Q#KDUGZDUH
VR#HTXLSSHG/#WKH#UHFRUGLQJ#WLPH#LV#DSSUR[LPDWHO\#GRXEOHG#ZKHQ#SURJUDP#PDWHULDO#LV#UHFRUGHG#LQ#PRQR1

$Q#LPSRUWDQW#IHDWXUH#IRU#WKH#KREE\LVW/#D#0LQLGLVF#FDQ#KROG#XS#WR#4/:33#FKDUDFWHUV#RI#XVHU#SURJUDPPDEOH#WH[W/
QXPEHUV#DQG#FKDUDFWHUV#WKDW#DUH#XVHG#WR#ODEHO#HDFK#WUDFN#RU#VHOHFWLRQ#UHFRUGHG1

7KH#0'#GLVN#LWVHOI#LV#ZULWWHQ#DQG#UHDG#ZLWK#D#ORZ#SRZHU#ODVHU1#7KXV/#W\SLFDO#VSHFLILFDWLRQV#DUH#DERXW#WKH#VDPH
DV#D#&'1#)UHTXHQF\#UHVSRQVH#LV#53053/333#FSV#.20#16#GE/#XQGHWHFWDEOH#ZRZ#DQG#IOXWWHU/#VLJQDO0WR0QRLVH#UDWLR
LQ#H[FHVV#RI#433GE/#HWF1#$XGLR#FDQ#EH# LQSXW# WR#DQG#RXWSXW# IURP#PRVW#0LQLGLVF#HTXLSPHQW#E\#D#YDULHW\#RI
PHWKRGV1#7KLV# LQFOXGHV#FRQYHQWLRQDO# OLQH# OHYHO#DXGLR#FRQQHFWHG#YLD#5&$#SOXJV1#)RU#WKH#PXVLFDO#SXUHVW#ZLWK
FRPSDWLEOH#HTXLSPHQW/#VRPH#PDFKLQHV#RIIHU#GLUHFW#GLJLWDO#LQSXW#YLD#D#VLQJOH#FRD[LDO#LQSXW1#,Q#WKH#FDVH#RI#WKH
PRUH#XSVFDOH#HTXLSPHQW/# WKH#GLJLWDO# VLJQDO# LV#RSWR0FRXSOHG# IURP# WKH#DXGLR# VRXUFH#YLD#D# VLQJOH# ILEHU0RSWLF
FDEOH1#7KH#UDGLR#KREE\LVW#ZLOO#PRVW#OLNHO\#XVH#WKH#5&$#LQSXWV#WR#FRXSOH#OLQH#OHYHO#DXGLR#IURP#WKHLU#UHFHLYHU#WR
WKH#UHFRUGHU1

0LQLGLVF#UHFRUGHUV#DUH#DYDLODEOH#IURP#PRVW#RI#WKH#PDMRU#-DSDQHVH#HOHFWURQLFV#PDQXIDFWXUHUV1#7KHUH#DUH#KRPH
XQLWV#DERXW# WKH#VL]H#RI#D#&'#SOD\HU#ZKLFK#UXQ#RII# WKH#FRPPHUFLDO#SRZHU#PDLQV1#6RPH#PDQXIDFWXUHUV#DOVR
RIIHU#SRUWDEOH#PRGHOV#ZKRVH#IRRWSULQW#LV#QR#ELJJHU#WKDQ#WZR#FUHGLW#FDUGV/#\HW#DUH#IXOO#IHDWXUHG#DQG#FDQ#RSHUDWH
IRU#PDQ\#KRXUV#RQ#YDULRXV#W\SHV#RI#EDWWHULHV1#6RQ\#VHHPV#WR#RIIHU#WKH#EURDGHVW#OLQH#RI#KRPH#UHFRUGHU2SOD\HUV/
DQG#WKHUH#DUH#VHYHUDO#H[FHOOHQW#EUDQGV#RI#SRUWDEOH#DQG#HYHQ#FDU#XQLWV#+SOD\HUV,#RQ#WKH#PDUNHW#DV#ZHOO1
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$V#WKH#KREE\LVW#EHJLQV#WR#UHDG#WKH#SURGXFW#OLWHUDWXUH#IURP#WKH#YDULRXV#PRGHOV#LQ#RUGHU#WR#FKRRVH#RQH#ZKLFK
EHVW#VXLWV#KLV#RU#KHU#QHHGV/#WKH\#FDQ#EH#TXLFNO\#RYHUZKHOPHG#E\#WKH#PDQ\#SURGXFW#IHDWXUHV#WKDW#UHFRUGLQJ#LQ
WKH#GLJLWDO#UHDOP#RIIHUV1

$#JRRG#ZD\#WR#VWDUW#WKH#VHOHFWLRQ#SURFHVV#RI#DQ#0'#XQLW#LV#E\#YLVLWLQJ#WKH#0LQLGLVF#&RPPXQLW\#SDJH#RQ#WKH
,QWHUQHW#?KWWS=22ZZZ1PLQLGLVF1RUJ2ZKROHBSDJH1KWPO!1#,W*V#DYDLODEOH#E\#FOLFNLQJ#WKH#ORJR#DW#WKH#OHIW1#+HUH#\RX
FDQ#OHDUQ#DERXW#WKH#YDULRXV#IHDWXUHV/#VXFK#DV#HGLWLQJ#PRGHV/#WUDFN#LQGH[LQJ#DQG#V\QFKUR0UHFRUGLQJ#RIIHUHG#E\
WKH#0'#IRUPDW1#:KDW#LV#HDV\#DERXW#VHOHFWLQJ#D#0LQLGLVF#UHFRUGHU#IRU#KREE\#XVH#LV#LGHQWLI\LQJ#D#IHZ#IHDWXUHV
WKDW#DUH#LPSRUWDQW#WR#WKH#';HU/#DQG#WKHQ#XVH#WKDW#FULWHULD#WR#KHOS#PDNH#D#KDUGZDUH#FKRLFH1

3HUKDSV# RQH# RI# WKH#PRUH# XQLTXH# FKDUDFWHULVWLFV# RI# WKH# IRUPDW# LV# WKH# DELOLW\# WR# DGG# XVHU# FKRVHQ# WLWOLQJ
LQIRUPDWLRQ# WR#HDFK#UHFRUGHG# WUDFN1#$V# WKH# VHOHFWLRQ# LV#SOD\HG#EDFN/# WKH# WLWOLQJ# LQIRUPDWLRQ#DSSHDUV#RQ# WKH
SOD\HU*V#PDLQ#GLVSOD\#LQ#RQH#RU#PRUH#OLQHV/#XVXDOO\#E\#VFUROOLQJ1#7KH#WLWOLQJ#LQIRUPDWLRQ#LV#HQWHUHG#DV#WKH#LQLWLDO
UHFRUGLQJ#LV#EHLQJ#PDGH/#RU#GXULQJ#D#ODWHU#HGLW1

:HUH#,#UHFRUGLQJ#D#58#P1#UHFHSWLRQ#RI#$OO#,QGLD#5DGLR/#D#EDVLF#HQWU\#PLJKW#FRQVLVW#RI#WKH#IROORZLQJ/#ZKLFK#WKH
UHFRUGHU#ZRXOG#HQFRGH#DV#GDWD#RQWR#WKH#GLVF#DQG#GLVSOD\#DV#WKH#DXGLR#LV#SOD\HG#EDFN=#$,5#%DQJDORUH#441953
0+]#5475#87&#3;24<233#:LWK#WKLV#780FKDUDFWHU#QRWH#VFUROOLQJ#DFURVV#WKH#VFUHHQ#RI#WKH#SOD\HU/#WKHUH# LV# OLWWOH
GRXEW#DV#WR#ZKDW#WKH#SURJUDP#PDWHULDO#LV1#,#QRWHG#WKH#VWDWLRQ#QDPH/#IUHTXHQF\/#DQG#VWDUW#WLPH#RI#5475#87&
+PRUH#RQ#WLPH#ODEHOLQJ#ODWHU,1#7KH#GDWH#ZDV#$XJXVW#4</#53331

$#PRUH# GHWDLOHG# GHVFULSWLRQ# IRU# WKH# VDPH# ORJJLQJ#PLJKW# UHDG=# $,5# %DQJDORUH# 441953#0+]# 5475# 87&
3;24<2331#1RWH#,'#E\#20###3=4;13

,Q#WKH#FDVH#RI#WKH#GHWDLOHG#GHVFULSWLRQ#+9;#FKDUDFWHUV,/#VRPH#DGGLWLRQDO#GHWDLO#ZDV#DGGHG#WR#LQGLFDWH#WKDW#DW#4;
PLQXWHV#LQWR#WKH#UHFRUGLQJ#WKHUH#ZDV#DQ#,'#E\#D#PDOH#DQQRXQFHU1#<RX#PD\#WLWOH#HDFK#VHOHFWLRQ#LI#\RX#ZLVK>
ZKDW#LV#ZULWWHQ#DQG#LWV#IRUPDW#LV#FRPSOHWHO\#\RXU#FKRLFH1

%HFDXVH#WKH#0LQLGLVF#UHFRUGLQJ#V\VWHP#ZRUNV#LQ#UHDO#WLPH/#PRVW#KDUGZDUH#RIIHUV#VHYHUDO#PRGHV#RI#DFFRXQWLQJ
IRU#ERWK#SOD\LQJ#DQG#UHFRUGLQJ#WLPH1#7LPH#LQWR#WUDFN/#OHQJWK#RI#WUDFN#DQG#WLPH#UHPDLQLQJ#RQ#GLVF#DUH#EXW#D#IHZ
RI#WKH#WLPH#GLVSOD\#PRGHV1#2Q#D#SHUVRQDO#QRWH/#,#DOZD\V#ODEHO#P\#UHFRUGLQJV#ZLWK#WKH#H[DFW#WLPH#WKH\#VWDUW1#$W
D#ODWHU#GDWH#,#FDQ#WKHQ#UHIHU#WR#WKH#WLPH#LQWR#WUDFN#DQG#FRUUHODWH#WKH#RFFXUUHQFH#RI#D#UHFRUGHG#HYHQW#ZLWK#WKH
DFWXDO#WLPH1

7KH#WLWOLQJ#IHDWXUH#LV#NH\#DQG#FDQ#EH#D#YHU\#SRZHUIXO#DLG#WR#WKH#UDGLR#KREE\LVW1

%HFDXVH#RI#WKH#SRWHQWLDO#SRZHU#RI#WLWOLQJ/#SD\#VSHFLDO#DWWHQWLRQ#WR#ZKHWKHU#D#SDUWLFXODU#SLHFH#RI#KDUGZDUH/#EH#LW
D#KRPH#RU#SRUWDEOH#XQLW/#RIIHUV#WKH#DELOLW\#WR#WLWOH#WUDFNV1#1HDUO\#DV#LPSRUWDQW#LV#KRZ#WKH#XVHU#PXVW#JR#DERXW
DGGLQJ# WKH# WH[W1#0RVW#KRPH#DQG#DOO#SRUWDEOH#XQLWV#DOORZ# WKH# WH[W# WR#EH#HQWHUHG#YLD#PXOWL0IXQFWLRQ#NH\V#RU
FRQWUROV#RQ#WKH#IURQW#SDQHO1#6RPH#KRPH#XQLWV#DOORZ#WKH#WH[W#WR#DOVR#EH#HQWHUHG#YLD#D#UHPRWH#FRQWURO1

,# SDUWLFXODUO\# OLNH# D# IHDWXUH# RIIHUHG# RQ# ERWK# WKH# 6RQ\# 0'6# -%0<63# ?KWWS=22ZZZ1VXSUHPHYLGHR1QHW2
SURGXFW1DVS"VWNFRGH VRQPGVME<63!#+VWUHHW#SULFH/#'64<,#DQG#WKH#VRRQ0WR0DSSHDU#0'6#-%0<73#ZKLFK#DOORZV
D# VWDQGDUG#FRPSXWHU#NH\ERDUG# WR#EH#SOXJJHG# ULJKW# LQWR# WKH# IURQW#RI# WKH#PDFKLQH1#$OO# WH[W#HQWU\/# LQFOXGLQJ
XSSHU#DQG#ORZHU#FDVH#DOSKDEHW/#QXPEHUV#DQG#SXQFWXDWLRQ#FDQ#EH#FRQYHQLHQWO\#W\SHG#LQ#IURP#WKDW#NH\ERDUG1
$GGLWLRQDOO\/#VRPH#IXQFWLRQV#RI#WKH#PDFKLQH#FDQ#DOVR#EH#FRQWUROOHG#E\#HQWULHV#YLD#WKH#NH\ERDUG#DV#ZHOO#DV#E\
WKH#XVXDO#IURQW#SDQHO#DQG#LQFOXGHG#UHPRWH#FRQWUROV1#$GGLWLRQDO#LQIRUPDWLRQ#DERXW#6RQ\#0'#3URGXFWV#PD\#EH
REWDLQHG#DW#WKHLU#ZZZ#VLWH#?KWWS=22ZZZ1VHO1VRQ\1FRP26(/2FRQVXPHU2VV82!1

+DUGZDUH# HTXLSSHG# ZLWK# WKH# PRQR# UHFRUGLQJ# IHDWXUH# +VRPHWLPHV# FDOOHG# %H[WHQGHG# SOD\%,# LV# EHFRPLQJ
LQFUHDVLQJO\# GLIILFXOW# WR# ORFDWH# EXW# LV# DQ# LPSRUWDQW# IHDWXUH# IRU# WKH# KREE\LVW1# 7KHUH#ZDV# VRPH# FRQWURYHUV\
FRQFHUQLQJ#KLJK#IUHTXHQF\# ORVV#FDXVHG#E\#WKH#DOJRULWKP#XVHG#WR#GLJLWDOO\#HQFRGH#DQG#WKXV#HQDEOH#PRQDXUDO
UHFRUGLQJ1#7KH#IUHTXHQFLHV#ZKHUH#WKH#ORVV#RFFXUUHG#ZHUH#ZHOO#EH\RQG#WKH#UDQJH#QHHGHG#E\#WKH#KREE\LVW1#<HW
VRPH#PDQXIDFWXUHUV#PD\#EH#E\SDVVLQJ#WKH#LVVXH#E\#VLPSO\#GHOHWLQJ#WKH#IHDWXUH#RQ#QHZHU#PDFKLQHV1#,QGHHG/
WKH#6RQ\#0'6#-%0<73/#ZKLFK#ZLOO#UHSODFH#WKH#0'6#-%0<63/#GRHV#QRW# OLVW#PRQDXUDO#UHFRUGLQJ#DV#D#SURGXFW
IHDWXUH1#7KDW#LVVXH#FDQ#EH#UHYLHZHG#DW#WKH#0LQLGLVF#&RPPXQLW\#ZHE#VLWH1
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,I#\RX#FDQQRW#ORFDWH#D#KRPH#SOD\HU#ZLWK#PRQDXUDO#UHFRUGLQJ/#WKHUH#LV#DQ#HDV\#ZRUNDURXQG/#DOEHLW#ZLWK#WKH#ORVV
RI#WKH#GRXEOH#UHFRUG#WLPH#DGYDQWDJH1#6LPSO\#FRPELQLQJ#WKH#ULJKW#DQG#OHIW#5&$#LQSXWV#ZLWK#D#VLPSOH#<#DGDSWHU
IURP#\RXU#ORFDO#5DGLR#6KDFN#ZRUNV#ILQH1

+RPH#UHFRUGHU2SOD\HUV#UDQJH#LQ#SULFH#IURP#'48<#WR#RYHU#':331

3RUWDEOH#SOD\HUV#RIIHU#PDQ\#RI# WKH# VDPH# IHDWXUHV#EXW# LQ# D#PXFK# VPDOOHU#SDFNDJH1#$OO#RI# WKH#0'# IRUPDW
DGYDQWDJHV/#LQFOXGLQJ#WKH#H[FHOOHQW#VSHFLILFDWLRQV/#DSSO\#WR#SRUWDEOHV1#7KH#IRRWSULQW#RI#WKH#W\SLFDO#SRUWDEOH#LV
WLQ\/#DQG#DSSUR[LPDWHV#WZR#FUHGLW#FDUGV#OD\HG#VLGH#E\#VLGH/#RU#DERXW#6042;#[#60425%#+:;1;#;#4;1;#;#;91;#PP,1
7KH#SOD\HUV#DUH#MXVW#VOLJKWO\#ODUJHU#WKDQ#WKH#DFWXDO#0LQL'LVF1

%DWWHU\#OLIH#IRU#D#W\SLFDO#QHZ#WHFKQRORJ\#SRUWDEOH#LV#H[FHOOHQW1#2QH#PDFKLQH#TXRWHV#67#KRXUV#RI#SOD\EDFN#RU
46#KRXUV#RI# UHFRUGLQJ# WLPH#RQ# MXVW#6#$$#FHOOV1#1HZHU#PDFKLQHV#HYHQ#RIIHU# ODWHVW# WHFKQRORJ\/# UHFKDUJHDEOH
/LWKLXP# ,RQ# FHOOV#ZKLFK# KDYH# H[FHOOHQW# FDSDFLW\# EXW# QRQH# RI# WKH# FKDUJH#PHPRU\# LVVXHV# DVVRFLDWHG#ZLWK
FRQYHQWLRQDO#1L&DGV1

,QWHUHVWLQJO\/#PRVW#RI#WKH#SRUWDEOH#PDFKLQHV#DUH#VR#VPDOO#WKDW#VWDQGDUG#$$#FHOOV#ZLOO#QRW#ILW# LQ#WKH#FDVH#DQG
PXVW#EH#SODFHG#LQ#D#VHSDUDWH#EDWWHU\#FDVH1#6RPH#SOD\HUV#FRPH#HTXLSSHG#ZLWK#D#VSHFLDOO\#VL]HG#UHFKDUJHDEOH
EDWWHU\#WKDW#ZLOO#ILW#LQVLGH#WKH#FDVH/#PDNLQJ#D#QHDW/#HDVLO\#SRUWDEOH#SDFNDJH#WKDW#LV#JUHDW#IRU#';SHGLWLRQV1

'XH#WR#WKHLU#VL]H/#SRUWDEOHV#KDYH#D#IHZ#DGGLWLRQDO#LVVXHV/#LQFOXGLQJ#WKH#RQHV#PHQWLRQHG#IRU#KRPH#XQLWV/#WR#EH
DZDUH#RI1#6RPH#SRUWDEOHV#GR#QRW#RIIHU#PDQXDO#LQSXW#JDLQ#FRQWUROV1#,QVWHDG/#DQ#DXGLR#$/&#FLUFXLW#LV#HPSOR\HG
ZKLFK/#ZKLOH#VRSKLVWLFDWHG/#PD\#QRW#EH#DEOH#WR#SURSHUO\#ULGH#JDLQ#RQ#VRPHWKLQJ#OLNH#D#VWDWLF#FUDVK1

%HFDXVH#RI# WKHLU# VPDOO# VL]H/# WKH# FRQWUROV#DUH# OLNHZLVH# VPDOO1#7KLV# FDQ# FDXVH#RSHUDWLRQV# VXFK# DV# WLWOLQJ# DQG
HGLWLQJ#WR#EH#D#ELW#FKDOOHQJLQJ1#+RZHYHU/#ZKHQ#IDFHG#ZLWK#WKH#FKRLFH#RI#XVLQJ#D#FDVVHWWH#RU#D#SRUWDEOH#0'/#WKH
0'#ZLQV#KDQGV#GRZQ#HYHU\#WLPH1

/LNH# SRUWDEOH#&'V/#0LQL'LVF# SOD\HUV# DUH# YHU\# UXJJHG1#0DQ\# XVH# DQ# DQWL0VNLS# GHVLJQ#ZKLFK# UHPHPEHUV# D
FHUWDLQ#QXPEHU#RI#VHFRQGV#RI#SUHYLRXVO\#SOD\HG#PDWHULDO/#EXW#RQ#DQ#RQJRLQJ#EDVLV1#6KRXOG#D#VKRFN#RFFXU#DQG
WKH#GDWD#IHHG#IURP#WKH#GLVF# LV# LQWHUUXSWHG/#WKH#SOD\HU#ZLOO#GLJLWDOO\#UHFRQVWUXFW#WKH#DXGLR#IURP#WKH#SUHYLRXVO\
PHPRUL]HG#DXGLR#GDWD1#.QRZ#WKDW# OLNH#DOO#KRPH#HOHFWURQLFV/#JHWWLQJ#D#0LQL'LVF#SOD\HU#ZHW# LV# LWV#GHDWK#NQHOO1
7KH# OHDG# LQ# WKH# VROGHU#XVHG# LQ# WKH# DVVHPEO\#RI# WKH# FLUFXLWV#ZLOO#EHJLQ# WR# FRUURGH/# DQG# WKH#SURFHVV# LV#QRW
UHSDLUDEOH#RU#UHYHUVLEOH1

)LQDOO\/#PDNH#VXUH#WKH#PRGHO#RI#FKRLFH#RIIHUV#D#/LQH#/HYHO#,QSXW1#,W# LV#WKLV# LQSXW#ZKLFK#FRQQHFWV#WR#WKH# OLQH
OHYHO#DXGLR#RXWSXW#RI#\RXU#UHFHLYHU1#3DVV#XS#XQLWV#ZKLFK#RIIHU#RQO\#D#PLFURSKRQH#RU#GLJLWDO#LQSXW1

$#FRXSOH#RI#SRUWDEOH#PRGHOV#ZKLFK#RIIHU#WKH#IHDWXUHV#XVHG#E\#WKH#KREE\LVW#DUH#WKH#IROORZLQJ=

$LZD#$00&;3#?KWWS=22ZZZ1SODQHWPLQLGLVF1FRP2DLZDPSRUPGSO1KWPO!

6KDUS# 0'006:55# ?KWWS=22ZZZ1MDQGU1FRP2-53URGXFW3DJH1SURFHVV"0HUFKDQWB,G 4)6HFWLRQB,G 486)
3URGXFWB,G 9:<)6RUW &XUUHQWB3ULFH!

%RWK#RIIHU#WLWOLQJ#DQG#PRQR0UHFRUGLQJ1#,#FKRVH#WKH#$LZD#PRGHO/#DV#WKH#86#PRGHO#IHDWXUHV#DQ# LQFOXGHG#%&DU
.LW%#ZKLFK#HQDEOHV#WKH#XQLW#WR#SOD\#WKURXJK#P\#FDU#VWHUHR#YLD#D#VSHFLDO#FDVVHWWH#FRQILJXUHG#DV#DQ#LQSXW#GHYLFH1
$#FLJDUHWWH#OLJKWHU#SOXJ/#UHJXODWHG#WR#WKH#DSSURSULDWH#YROWDJH/#LV#DOVR#SDUW#RI#WKH#%&DU#.LW1%

3RUWDEOH#UHFRUGHU2SOD\HUV#UDQJH#LQ#SULFH#IURP#'433#DOO#WKH#ZD\#WR#'4633#IRU#WKH#0DUDQW]#30'09831

:DWFK#WKH#VDOHV/#EXW#EH#YHU\#FDUHIXO#DERXW#,QWHUQHW#SXUFKDVHV1#0DQ\#RI#WKH#860EDVHG#GLYLVLRQV#RI#-DSDQHVH
PDQXIDFWXUHUV#ZLOO#QRW#KRQRU#ZDUUDQW\#FRYHUDJH#RQ#SURGXFWV#JHQHUDOO\#ERXJKW#RYHU#WKH#,QWHUQHW#XQOHVV# LW# LV
WKURXJK#DQ#%$XWKRUL]HG#,QWHUQHW#'HDOHU1%#?KWWS=22ZZZ1VHO1VRQ\1FRP2FJL0ELQ26(/2FRQVXPHU2VV82FJL2DLGBOLVW1SO!

+&KXFN#5LSSHO#YLD#1XPHUR#8QR,
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0HPRUDQGXP#RQ#WKH#73WK#DQQLYHUVDU\#RI#:,1%#LQ#5335#>#ZULWWHQ#E\#6LHJEHUW#*(5+$5'/#)UDQNIXUW/#*HUPDQ\

$PHULFD¶V#2OGHVW#3ULYDWH#,QWHUQDWLRQDO#6KRUWZDYH#6WDWLRQ

:,1%# LV#EURDGFDVWLQJ# WR# WKH#ZRUOG# IURP# WKH#VWDWH#RI#3HQQV\OYDQLD#RQ# WKH#HDVW#FRDVW#RI# WKH#8QLWHG
6WDWHV#RI#$PHULFD1#/RFDWHG# LQ# WKH# WRZQ#RI#5HG#/LRQ/#:,1%#FDPH#RQ# WKH#DLU# LQ#2FWREHU# 4<95/
ZKLFK#PDNHV#XV# WKH#8QLWHG#6WDWHV*#ROGHVW#SULYDWH#VKRUWZDYH# UDGLRVWDWLRQ1#6LQFH# WKDW# WLPH#ZH#KDYH
LQIRUPHG/# HQWHUWDLQHG# DQG# LQVSLUHG# OLVWHQHUV# LQ# RYHU# 453# FRXQWULHV#ZRUOGZLGH1# <RX# FDQ# WXQH# LQ
:,1%#DV#IROORZV=

7UDQVPLWWLQJ#'D\V (DVWHUQ#6WDQGDUG#7LPH#+(67, 87& )UHTXHQF\#LQ#N+]
0RQGD\#WR#)ULGD\ V2RQ 3:=33#$0 45=33 <653
6DWXUGD\#DQG#6XQGD\ V2RQ 39=33#$0 44=33 <653
DOO#GD\V 3;=33#$0 46=33 468:3
DOO#GD\V 39=33#30 56=33 45493

7KH#0LVVLRQ

:,1%#LV#D#FRPPHUFLDO/#,QWHUQDWLRQDO#6KRUWZDYH#UDGLR#VWDWLRQ1#,WV#SXUSRVH#LV#WR#SURPRWH#WKH#*RVSHO
RI#-HVXV#&KULVW1#:H#EHJDQ# WUDQVPLWWLQJ#RQ# WKH#VKRUWZDYH#EDQGV# LQ#2FWREHU#4<95/#DQG#KDYH#EHHQ
XVHG#PDLQO\# E\# UHOLJLRXV# EURDGFDVWHUV# WR# WUDQVPLW# SURJUDPV# DV# D#PLVVLRQDU\# RXWUHDFK1# (YHU\# 63
PLQXWHV#RI# EF#:,1%# LGHQWLILHV# DV# IROORZLQJ=# Å7KLV# LV#:,1%/#5HG#/LRQ/#3HQQV\OYDQLD/# WKH#8QLWHG
6WDWHV#RI#$PHULFD/#EURDGFDVWLQJ# WR# WKH#ZRUOG#RQ# 11111#N+]1#)RU#PRUH# LQIRUPDWLRQ#RQ#EURDGFDVW#RQ
:,1%#FDOO#4:4:5778693/#WKDW·V#4:4:57786931#<RX#FDQ#DOVR#ZULWH#WR#XV#DW#3121#%R[#;;/#5HG#/LRQ/
3$/#WKH#SRVWDO#FRGH#LV#4:689/#WKH#8QLWHG#6WDWHV#RI#$PHULFD/#WKDW·V#3121#%R[#;;/#5HG#/LRQ/#3$/#WKH
SRVWDO#FRGH#LV#4:689/#WKH#8QLWHG#6WDWHV#RI#$PHULFD´1

73WK#$QQLYHUVDU\#LQ#5335

'U1#.LP#$QGUHZ#(OOLRW·V#PHVVDJH#RQ#:,1%# LQ#92$0&RPPXQLFDWLRQ#:RUOG#DW#)HEUXDU\# </# 5335=
7KH# ODVW# SULYDWH#86# VKRUWZDYH# VWDWLRQ# OLFHQVHG# EHIRUH# WKH#PRUDWRULXP#ZDV#:,1%# LQ# 5HG# /LRQ/
3HQQV\OYDQLD/#PDUNLQJ#LWV#73WK#DQQLYHUVDU\#WKLV#\HDU#53351#$V#SDUW#RI#WKH#FHOHEUDWLRQ#:,1%#ZLOO
VHQW# DQ# SHQQDQW# WR# DQ\RQH#ZKR# VHQW# DQ# DXGLR# UHFRUGLQJ# DQG# UHFHSWLRQ# UHSRUW# RI#:,1%# IURP
)HEUXDU\#<# WR#56/#5335/#EHWZHHQ#44=33#DQG#45=33#87&#RQ# WKH# IUHTXHQF\#<653#N+]1#7KH\#QHYHU
KDG#SHQQDQWV#EHIRUH#WKDW#$

:,1%046/0FDUG#IURP#6HSWHPEHU#56/#4<97=

Å*ODG# IRU#\RXU# UHSRUW1#:H#ZLOO#ZHOFRPH# DQ\# LQ
WKH#IXWXUH´1

6LJQHG#E\#5HY1#-RKQ#01#0RUULV

+DSS\#ELUWKGD\/#GHDU#:,1%/#DQG#DOO#WKH#EHVW#LQ#IXWXUH#0#JRG#PD\#EOHVV#\RX#DOO#$


