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$V ZHFRPH\R \WH FRVH R \WH \ HDUHQG RIHY XV D YDODE®! SDXVH DQ RSSRUWMQW \R UHGBR\
UHFKDUH DQG UHFRQQHAW) RUP DQ R XV KLY IV DOR D WP H\R VAMS EDFNIURP GHP DQAQ) SIRHWIRCD
VFKHGX®V VSHQG P HDQQI IXOP RP HQW Z W IDP I® DQG ®YHG RQHV DQG UHMLD UHUHVKHG IRUWH \ HD
DKHDG , KRSH \KLY IHVIYH VHDVRQ EUQIV Z DUP W KHDEN DQG TXIHVWDMWA DRIRQWR HDFK R \ RX

/ RRNQJ EDFN KDV EHHQD IXQ@ DQG SXUBRVHXQ HDUIRU&( $, 7RIHKHU Z H KDYH VAMHQI WHQHC
\WH $WRADIRQY UHBYDQRH DQG WHDFK \WURXIK VXWBIGHG \MPKQIEDOHQI DI HP HQW FDSDAW EXLEIQ)
IQUDIYHY DQG FRIERIDWH SDUGHIKISV ) URP Z HEICDLY DQG Z ROWKRSV RQ HP HJIQ) \MRKCRBJ IRV
VXVBICDELOW VDIHW FROADFW DQG JRYHIDGFH R RXUZ HODWHQGHG $ QQXDO RQHHGAH &( $, KD\
FROIDXHG \R SURYICH SOWRPV IRU GDQ) GDBIXH DQG SIRHWIRQDO H FKDQIH DRRW \KH
LI UDMKPMUH HFR VAP

7TKH&('$, $FDGP\ [V JURZIQ) SRWRIR R WDIQQ) SURIWDP P HV KDV EHHQ SDWMFXOWD HQFRXIJIQ) ¢
DQ HD R WDSIG \WMFKGRBJ IFDOFKDQIH DQG HYROIQ) WHIXOWRY H SHATMRQY  FRQIQXRXY BDWQQ) IV GF
BQI HURSURQDOWY HAHQIDO 2 XUFRBIFYH FRP P WY HOAR XSJUDAQ) W@ GHHSHQQ) H SHWH DY
VKDUQ) NQRZ BIGI H Z I@EH LQH \WH I X\WXUH VWHQI W R \WH FRQUX@Q) HQJIGHHUQ) SIRHWIRQ

( TXD® KHDWNMQQ) KDV EHHQ WH UHFRIQUIRQ UHFHIYHG B\ RXUP HP EHY DAQDIRCDODQG IQMEDIRD
IRXPV 7KHVH DFKIHYHP HQW WHQIRFH D VP SBI WK ,QADQ FRQVXAD] HQIIGHHY DUH FRQNEX\ITY
P HDQQJ IX@® \R UMVIBHQMVXWABICDE®! DQG IQFOMYH LQIUDWIKFUMUH ERK DWKRP H DQG J GED®

$V ZH GRN DKHDG \R &('$,1IV IRFXV Z IOUHP DIQ FBDUDQG FROUMMOAS GYRFDR IRUMH SURIHWIRC
ZIO@FH FHOMDOW RXUHIRW : H ZI@FRQIXH \R HQIDIH FROMKXAIYHD Z MK JRYHCP HOASOQHY
SRIA\ P D\HY DQG IP SBP HQMY DIHQAHV \R BHQRUFH \KH [P SRUBGFH R TXDOV GUYHQ SURFXUHP HQY
IDIUFRQADFW DQG \WH HDUD IQYRYHP HONR FRQUXEIZ) HQJ ICHHLY 1Q SURVIPWEHYHBISP HOW

( [ SDQAQ) DQG HHJIMQI RXUP HP EHYKIS EDVH \WWHQI\WHQQ) SURHVWMRQDOGHE RV DQG SUHSDUQ)
\R KRMKH) | & * GBEDQQUDMKPMUH & RQHMHFH * & ZIODOR EHNH SURIMAV 1Q \WH FRP [Q)
\HDU * & SUMVHQN D XQTXH RSSRWQW \R VKRZ FDVH ,QADY HQIIQHHUQ) FDSDEIOWV DQG \A
SRVIMRQ RXUFRQVX@IZY DM (1P © RQWH J BEDOARUH

5 HMOHQNDQG VXVBICDE®! LQ UDRKPMUAH 1V IXQEDP HQBIOR D EFHUIXMUH DQG FRQVX@Q) HQJICHHLY SO\
D YMUOR®! 1Q VKDSIQ) IWE.( $, Z LOFRQIIXH R VHYH DV D WKVMG SOMRP D VWRQJ FRIIPYH YRIEH DX

D FRP P WG SDUGHUIQ WKLY IRXCH,

$V \WH\ HDUGIZ V \R D FBVH , H\MQG P\ Z DP HAWWHDVRQY JUHMQIV DQG EHVAZ MKHV R\ RX DX
\RXU IDPI@V 0D WH KRED V RIHU UMV HHBRIRQ DQG WHQHZ DO DQG P D\ EUQ) 1WA

RSSRWMQUAV SURHWIRCDAX@E HQMVDQG VKDUHG VXFFHW IRUD@R XV

: W D SHIDGY

3UDVKDQW DSID
3UMCHONE( $,

N 1HZVeMWWU
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QMQVLYH 2 QIOH 7WDIQIQI &RXWH RQ ,5& &RGHV Rl 3WFWEH |RU %UGT H
( QULOHWY

7TKHQWHQQQOHYB L QERXNURE 58&&R GHRI3UD FWIIRFHVLGQHLQF
FRQGXFWRFGEHSWHRERIBFHPEHU ZDWXFFHV\GHNODYHB BKIG
V W U RIFID G H FRUFW F R FDHOR Q J VLLKEDHO B RUW L F LIS Q BVLRRXDIG Q D
SHUIRUPDIXFHIS URJUDW W UCRPMHWG SDLSDUWLFLUBBERQV X
RUJDQLVDRNLIRQYER QWY BFD G HPQF¥W L WXWQ RDW\\Y DE QI
IRU VWUXFWXUHG DQG VI\VWHPDWLF WUDLQLQJ RQ FRQ

7TKH RXUZMHW W UNMHBXWRZHO O FXRJIMGKHOHHDVFBE O L J @ HV@®KN H \ 5 «
FRGH DQG GHVLIJQHG WR VXSSRUW SUDFWLFDO DSSOLF

ORGXOH , 5 & ,5& DQG ,5& 63

7KLPRGXGHRYLBEGQWHJUIFOWVANG RHZH Q H ERJQ GIHD W X O RYD
SURYLVOQR@RPELQDWDRRBDWWK THIBRWO DXVH E\ FODXNVE I
DORBDUWELVF X VR/QRIQHEL V W RHUY_K O RRVWRBIR G HYQDE GBG W L FY
F O HDX@®G H U VRXJQE Q RY L VWKOIY W B B ML RGG L Y E@DXOMHYGV K
S U D F VDISFSIDA. F D@RGXQRIDQN H V V REROMGEHULL G MKAS S R EWLHO® X \
ZRUNHG H[DPSOHV

ORGXOH , 5 &

ORG X OB HO L YBISJWHIEF VDIQRE® G HSGWGH U V WRIO B Q © UBHIA IBGIHYV LL
DFFRUG ZQWH & WFRYH UGGV LBE W KR G RROIRW H E HIXD® Y
VWU X FWDXIBIBBX U D E V& VWD L QIIDEA IO, V FALHFW D LOIDQ @ LU Y L F
UHTXLUHP[SGWWVEIN G LRMVU M KHSS O L FRDIWVIL RIQN GHVDIMBL Q F
WKURXJK LOOXVWUDWLYH H[DPSOHV

ORGXOH ,5& DQG ,5&

7 K LR/R G XIDGIG U H V WHEBQGEW H H O ° F R@ P'S R VIV B3JHHV LDDQG HW D L,
LQFOX®WXVH E\ IFDW KNV B RHMKBR/G RPS OD QRIWHRB @ V LFIRQ F
GHWDSODFWDRKEP SR UG RMWY G R Q uDMOR RUWKLV F XV \RIGRO W |
VSHFLILFDWGRODFWLFDOHPHQWRHSREEN DR QH[XDB®R U
H[DPSOHYV

B 1HZVeNU
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ORGXOH , 5 & 3buw DQG 3DUW

ORGXOKURYLEBRRES UHKHBR/Y.NHR IHU L GIRX QG DAHRIFQRYLV)
DGGUHWRBH@LOHQ GHORX Q G D WIXEWYWX ULRQFH VW IWHTVXILRIG DR
FRQVLGHUDWDLERGM MR G H V LSIKL O R XRBAKE R WIKP 16W DIMVGHG R U N
BWUHVV PHWKRGY VXSSRUWHG E\ SUDFWLFDO GHVLJQ '

ORGXOH ,5& 3buwyVv , ,9 DQG ,5& 63

7K LR/R G XIQRHF X VRIGE UL EHD U LSO QWLIRQQWE HLV R VR O DWM\R |
3DUWLFLDPDQW®DWRWRGBOURYLVURQUWRVKBHVLPDQXIDF
LQV WD OLGDAS HRBQ R DL QW H RDYIFIHR KM D U ¥V QUW HB @ R QLIWIKK D
FRQWURO VHLVPLF GHWDLOLQJ DQG ORQJ WHUP SHUIR

ORGXOH , 9 &

7KHLQPRG XD & GUHE KHU L W HFDIOV RPH U O RIRINSHHGRWWH P SR D I
HQDEOLWUXFWREHWVGBERQVWUXMSURYLOGHIHWD EOBEVH E)\
XQGHUVWRISGDQIAIYVL GG W D LDQ GY[H F X VRUIRRQ P Z RIDID V H ZIRG
WHPSRUWUNXF WK IRG XDOILRWURGKFRGFHSWB QX QS XE O L5«
G U JIMO DWRHDX Q FXLLWGHBIQ B U L GEIHHAAR Q V W UK FXVLSRPQIBIW LSQUID F
LQVLJKWYV IRU VDIHBLH@® HRHAXWLRQ

3D U W L FIHS-DGRMDAFNJ RY OFOR G X OZDWX Q L | R USFROAL WLLQYGHL F DMV KD X
XQGHUVWOILG&SRYLVIDRIBO F U HBRMHG G H QFKHIS UD F B SBIQ F DR
PR G X /DU X F VOKIURL B/ H V H Q WDIMBELHRGDH Y BVEBFUR | H V VE B Q D\E HF
FRQVLVWHQWO\ DSSUHFLDWHG ZLWK VXJJHVWLRQV OLF

7KHSURJUDIPW Q H\D\VFRVAWYHHF K QHL@ DI H PW R WR X J K RWW/$ VHVV

VXSSRUPWMDQLQGILXYOXVRMERGD@WH U S DB B B/Q R EDAW MRKEHLLD | |
OHDUQLQJ RXWFRPHV ZKLOH PDLQWDLQLQJ D VWUXFWX

2Y HUDWKSIUR JUIHRD | R UE(ISGS F D G HPSR V L \I MIRFQU H G SEO@AVIR W P
TXDOSWDFWLFH RWLGHPWIHGEH H G XE D WWRRP S U H K HRR/GE XGIH V |
VW URS@U W L FHL.G DIDMA P D@\ R V L WDLPYDHG H IRIXFW F R KDY 19 D IDGV R
IR X Q G D'WLRVDDWGH D QRIHGE L RNV L W VRKHDQ YV DIMPLRYGHIHROM X V W L
KLJK LPSDFW FRQWLQXLQJ HGXFDWLRQ LQ EULGJH HQJL

B 1HZVeNU
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, AAé, % ™M™ YA ™MEAn

7KH "$QQXDI®QHOBEWR@JI$,ZDKHR® “'"HFHPEHU DW $0DW
&($,&HQWWHE HOK MWDV &\E URRG HLWK Y HRIHDRE HYIVU W L F RRIDW Q@ J
$ VW KVHW U HR NWKIKH P E HEIWH V E QERFAR Q V WW WIEK\R H R FU H T X LEW GO H
1R RIWKBHHPRUDQGRBXOHRM$VVRFLIRWEFRQ WKPHHWEZQ Y
DGMRXURHWEHHWERWH FRQ YBIQUHID R IKD O IK R XIL WKKRHH P E H U V
SUHV HQ®HBXOHR RIWKBHHPRUDQGRR XOHMS$V VR FLDWKIHER Q
3UHVLGAHIDFRPWEHDWKHWDIQGEULHIMEGPEHWRQWKIBFWLYDWGHV
DFKLHYHPHQWYV RI WKH &($, LQ WKH SDVW \HDU DQG WKH SO

7KH IROORZLQJ EXVLQHVYV ZDV GLVF¥$VYWYHG DQG FRQFOXGHG

7KHLQXVRHWK HY $Q Q XTHIQ H DIHBI W KIIRR ¥ -DQXDU\ ZHUH
FRQILUPHG
7KBQQXDO 5HSRWWRFILYWHRQ IRU WYBDUIPK HQGEHG DGRSW
7K XGLWHBRXRM/K$H VRBWLRWKHDHQGH® O0ODUFK ZHUH
SDVVHG
7KBXGLWRU IRU WKH ILQDQFLDO \HDU ZDV UHFRPPHQ
&RQFHUBMWXEXVLQBVWYVLGHWOWKDISY.ADY W QXS G D R/GW K H
SUHSDUDRMRKMV,& , QWHUQRWIQRBODIOQFH QW KPRGDOLRWH YV
FRQGXPAWERD IHUHBGVFRXJWWHRRSHUR D RYQP EHWR Q V XW KH
FRQGXFW RI WKLV SUHVWLJLRXV FRQIHUHQFH ZDV D UHVR]

6HFWLRQ RI WKH SDUWLFLSDQWY SK\VLFDOO\ S

N 1HZVeMWWU
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&($, $FDGP\ SRRIWDP

. 2Q0L @K HQARULDYLHD&RXUR B HW D LDUHRMFHS\R UMW 3UHSDUDRMLRQ
+LIJKZBWURMHFE WRPSUHNHRYHUYRHEZKHIS5 SUHSDUBWRRKVV
VFKHGXORBWKDQXDU\ WRVWDUFK 7KHs UR JUTRPY HW WIDA
DVVHVVPHQRP HWULE QWH UV BFHW L BQYG UR O RDQEDHRWHFKQLFIL
LQYHVW L DIMBLARSRI UDSHYWE VD O VR W H J ¥ R WM I L DIVESLHIFWWAK
DWW OLPDMMWL O IDHORFRH SUEH R Q VY X F\Q WR®OXGLQE TXLVLWLR
X W LYOK. W WO @@ W D W K O/IRD U D THEHA R X UNKHU WIKGIFIO XSDHNH P IDQ\G
EULGGHVLBYRMHFEWNEZQWHKFRQRMPIFGLQDQPIQIDM\YRWRYDWLY
WHFKQRORJLHY DQG PDWHULDOV DQG NH\ TXDOLW\ FRQW

. 2Q0L7Q0B L BLURIJUD RPEH U W $ CLYHIEQ AHHRK QRGBBRVHY BICRUW LILFLD
,QWHOOKIFHDFIS ZHHNWUDLBRROUVMWDUWOXDHUAGFERYHUV
WRSLFV

$UWLILFLDO 7&XWHO®EIHR EBIPH &KDQJHU
8QGHUVWDQGLQJ )X®GDPHQOWDOV R
(YROXWLRQHORU ,'®W DB QDOAM/,LFVQG 0/

, QWURGXFWLRQ WR /DUJHHKDLGD¥DUIRIUORGHO 9
8VH &DVHV RI 3URPSWLQJ LQ 3URIHVVLRQV ORVW 5HOHY!
$SSOLFDELOLW\ RIL*GI Q¢XWDWHYM
$, LQ &UMDWIKVRDO 'HVLJQ -RXUQDOLVP OHGLD (GXFDWL
&XVWRPLVLQJ \R$U ZRUN ZLWK
,PSDFW Rl *HRHRQVELEFHUVHFXULW\ 25CQR{DMAQLWLHY DQC
$GYDQFHG *KQ$DWY OLWLIJDWLRQ DQG WKH +XPDQ (OHPF
(WKLFDO /HJDO ,MSOLFDWLRQV RI

(PHUJIIQHQGYV (WKLFV *@RED®G/ BEWWQILFDWLRQV

. &DSDPAXNOGHQIBXWWDLRQERYH&D UBRKQOW (Q Y LAUNRIUAWINEN]
RFDQXDU\ WKWKUHHFBBIW)\ EXVYBGH@XLSR/QV X & @ LIQJ MHRU V
VXSSRQGYBOELPDRMHXYGMKMDUBYUHHPBQ® KMHR QJIJHURRZ
(PLVVLRQHORSBWQWWHI(\'6 7KHURJUBFXVRIQGBHFDUERQLVDW
R IW KEX LHOQWY L U R Q/P KRR G L J LWWHDRK Q R DRIR. B VI Q ZH QWD W LR QD C
FRGHMWHHDWVQIWHPQ XUEDFQ@LPDWH HZRUKWWR XHKSHUW OH (
VHVVLRGWDO ZROMMIV X G DG U D F WLV D DW W XYHH LVHVU H Q JW K H (
HQJLQHBENQWRGHVLF@LPDWH UHVEROQVILYF HQ@GUHVLOLHQ
LQIUDVWUXFWXUH WKDW GRWY WK U B XWHD/QW RW, QRSQ D

N 1HZVeMWWU
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&($, 3(3& &RMERDIRQ IRU& DSDHW %oXIGIQ) 3 URIWDP P H

7KH &RQXEY ( QIIQHHY $WRADIRQ R ,QAD &( $, FRMERDMG Z W WH 3 URVIPW( [ SR
3RP RIRQ &RXQAOR ,QAD 3(3& IRUIW &DSDAW 9XI@Q) 3WRIWPPH IRU 3 URWF

([SRWWMY KHG RQ " HHHP EHU DW5 HIDO+ D@ +RMO7KH /DOW 1HZ ' HBL 7Kt

SURIWDP P H DIP HG \R VAHQI\WHQ \WWH SUHSDUHGCHW DQG J GEDOFRP SHIMYHQHW R, QAIX
SURVPWH SRUMY B\ HQKDQAQ) WHU XQGHWARQAQ) R IQMIDMRQDO SURWIPWILDP HZ RUW
IICDQAQ) P HKDQWP V BHIXOWRY UHTXILHP HQW DQG J REDOMQGHUQ) RSSRUMQMAY

$V SDWR WY FRERIMRQ &( $, QRP ICDWG 0 U* DIDQ$QDQG * RYHWIQ) &RXQAOD HP EHL
&('$, DV D QWQIXIVKHG VSHDNHUWR GHOYHUD GHAFDIMG VMMRQ RQ2) | ,& ° W UHBIYDQRH
EHCHIW DQG WH WRDGP DS IRU DGRSURQ? + 1V VHWIRQ Z DV VFKHGXBIG 1O \WH ICDXIXT
VHIPHOVR WH SWRIDPPH XQGHYWFRUQ) WH VWDMIIE 1P SRWGQFH R IQMIDIRDA
DFFHS\MG FROADPWDADP HZ R 1Q J GEDCSUIRWIPW HRXIRQ

0U $QDQRY DARMHW SURYIGHG SDWASDQN ZLK D FRP SUKHOUYH RYHYEZ R ), &
FROADPW KL K@ KW WHU J GEDODFFHSWBQFH  EDDQFHG UMN DARFDMRQ WDQVSDUHGR DX
GQVSXW DYRGDGFH P HKDQWP V + H HP SKDM] HG KRZ WH DGRSMIRQR! ) ' ,& EDVHG FROADAW
HQKDQRHV FUHGEELDNW 1RU,QADQ FRP SDQHV EIGAQ) IRURYHYHDV SIRVIFW  SDMEXOLD \WRV
IICDQFHG B\ P XGDWMUDOGHYHBSP HOAEDQNY DQG IQMEDIRCDAXQEAQ) DIHQAHY 7 KH VHWIRC
DOR RXIDHG D SUDRIFDOURDGP DS IRUWH JUDGXDODQG HIHAYH DERSMRQ R ) ;' ,& FRQORDFW
B\ ,QADQWIN-KRTHY DU QQJ) GRP HWF SUDRWFHV Z W J BEDOABQEDUGY

7KH SIRIUDP P H RUDQVHG B\ 3 URWIPA( [ SRW 3 URP RIRQ &RXQFIOR ,QAD THDWMUHG H SHWY
GG VMWMRQY RQ : R %DQN\ IIDQFHG SIRMFWRSSRWMQUWAY FXVRPV DQG UHDWG OZV
(&* & DG (;,0 Y%DQN SIRGKFW DQG JEEDOWQEHU IQMWHFH SRYIGQ) D KRDAK
SHWSHRYH \R SURMPWH SRUMY/

&( $,1V DWRFIDIRQ Z WK \KLY FDSDAW EXICIQ) IQUDIYH UHORW W FRQIXHG FRP P WY HQAKR
SURP RIY) EMVMOMIDMRQDOSWDAIFHY  HOKDQAIQ). FROADAYDODZ DUHGHW  DQG VXSSRUEY
,QADQ FRQVX@Y HYIGHHY DQG SURWFWH SRUMY 1Q WHU J®EDO HUIDIHP HQN 7Kt
FRDERIDIRY ZIW 3( 3& DOR UHQRFHV \WH VKDUHG REMPAIYH R AHQI\WHQQ) ,QaAD)
| RRSUQAQ LOMIDUMRDAGQ IDMIKFUMUH DQG SURMPP DUNHW WURXI K NQRZ BIGT H GWHP LODURC
DQG IQAMAMRCDIFRRSHIDIRQ

B 1HZVeMU
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: 25.6+2321 &5%$&. 6,1 &21&5(7( $1' &5%$&.65(3%,5

&($, (DWMD 1RW ( DWWHIIRQ RIQ® ZIM ' U) I WQAMAM R 6 WKRXUDOS3 IRMAIRQ
5 HKDEIMIMRQ R 3 1GOM , QGO / [P WG SDUMASDMG 1Q 1 RUIWKRS RQ & UDFNV 1Q & RQFUHM
DQG &WDAN 5HSDIU KHG RQ ' HFHP EHU DW. RODW 2 lIIFH R 3IGOM QO
/ P WMG

OHPEHY IRP &($, (DWMD 1RYNM ( DWMD 5HIIRQ DBQJ Z W RKHUMBN-KRTGHY IURP
LQGXAN SDIMFLSDWG LQ WH Z ROWKRS

(USQUEDQ ' DWF &KDWPDQ &($, (DAMD  1RW ( DAMD 5HIIRQ ZHBRPHG Wt
SDWFISDOW DQG EUHHG DERXVWH Z RIWKRS

( U* RADP 6 XU 5 HIIRQDO7WDIQIQ) 0 DQDIHU( DVWV3 IADM ,QGAMIHY / P WMG  GHIEHDWG R(
YDURXV UHDVRQV R FIDANV 1Q FRQFUAM WHU P M DIRQ VROMRQY QHHG R WDIQQJ IRU\KE
DSS@DWRY DQG DZ DIHQHW DP RQJ WH QLI HIHQWABNHKRTHY

' VAXWRQ EHEHHQ &($, (DAMD 1 RW ( DAMD 5HIIRQ DQG ' U ) L[ IW,QAMAM R
6WKPMIDO3 IRMAIRY 5 HKDEIDBMRQ R 31IGMM ,QOAMMHY / IP WMG KHG 1RU FRQGXPIY
FROERDWH SIDPWFDOMDIQQ) RQ\WH VXEMPW

(U &KDQADFKXEKD YKDMIFKDW\D +RQRIDY 6HFUABY &($, (DAMD 1 RW ( DWM
5 HIIRQJLYHQWH 9RM Rl 7 KDQ\V

B 1HZVeMU
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0V %6 (QICHHIQ &RQUXEEQN 3YW \& UFHYHG DZDWBV ,(, ,QGOWI ([ FHBIGFH
$ZDUWBV IRU( [FHBIFH IQ5 ' DQG ( [ FHGIQFH 1Q 3WRIBI R ( P SB HH %DVH &( $, 9IEH
3 UMGHQNO U BN %KRZ P IEN LV \WWH 0 DQDULQ) ' LWHARUR % 6 ( QIILGHHUQ]

« ,QWHJULW\ ODQDJHPHQW &RPPLWWHFHPEHHWLQJ KHOG
.« $QQXDO *HQHUDO OHHWHBHRKEHIUG RQ

. &($, )RXQGDWLRQ &RPPLWWH ¥ 'HFHWEBU KHOG RQ

. 3XEGDWRQ &RP P XQFDMRQ&RP P WH 0 HHWQ KHGRQ ' HFHP EHU

TKHIWKHRHVKAHDUFK HGLWUIRGIZSRIMPW QLDGBVWBQDJIJHPBIQWK
QHHG IRU VWULFWHU ZDVWH PDQDJHPHQW SROLFLHVu

WK&SHRWHQRMILYAQ ZDVWIB QDJHP Bo@®W L GZHWKKHX U U S QRFH VW K
KHDOWK ULVNYV

%\ OHYHUDWK®DVMWQRZOHBQIBEI[SHULHQRKS, PHPEHWD\W R WK

DUWLFOHV IURVWBULREXNYIHPHQW 3URIHVVLRQDOV

B 1HZVeMWRU

'‘XULQJ WKH PRQWK RI '"HFHPEHU &($, FRQGXFWHG WKH IR

RQ

H

6ROEZOVWBQDIHPHWWIMRIQEHHPLQIODAX U P R XRK\DDCECOHQ Q& L D
WRGIDX\HOB\W® SXIGED QL VIR XRO@UWRRHPBREURVEBILFLEKQM VWU XFW

FRXSOHWKQDGHTREWBHQRANMV\VWHPRARQV LMD GOLQJ VHJIUHJI
FRO O HWW DRW UHDUQ WSRHHNGERE) G L V S WBIA RZW VOK. P LXWWHEAH U VWRIQ G L Q

M

YROXPBERPSOHMWKEDVWHQHUBRWA JQLIHRYQWRQPBGWD®L F

HU

VWDNHKRODKRWU¥ K HGLWUR® Z3RZIOEEXVHIEVW SO D WWRRJIPV F XV V
LGHDWERQNHDQW¥ROXWRE@WD QB PHUJEQYLQRSYFRUW XQMWKLH \
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), & &RODFW* XIGH QG( G
(3& 7XUNH &RQMDFW QG( G 6 LOHUYRRN 5 HSUQMG Z \K DP HQGP HQNV

&ROAKPIRQ & RMDFW QG ( G 5 HGYRRN 5 HSUQMG Z \K DP HQGP HQN

3OQV ' MMIQYXG & RADFW QG ( G <H®Z Y%RRN 5 HSUQMG ZIW
DP HQGEP HQW

7KH6KRWY RP R &RQMDFW QG ( QURQ

&RQAMRQV/ R & RMDFWRU( 3& 7XUNH 3 IRWFW ) 1AW GMIRQ

(3& 7XUNH &RQMDFW QG ( G 6 IOHUYRRN
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