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'5$)7 352326%/

+HUHDGUDSWRSRMOWKHUHDWLRQKHS5HFRUGBEDGHPRXVWVVHVYV
RID QHZFDWHJIPWWKH5$00< WKH XSSRUWRPWKH QGXVWQ\G
$ZDUGV LQVWLWXWLRQV

7KDQMARU 3DJHRWWUDVBRYILLAV LR QHZ FOMIRUHV ZRX@ EH JWRXSHG IQR D
ZLWKMWXHHFRUGLFDGHP WKLV  VSHALLE VHAARQ HOMBIG ) IDQFRSKRQHO XMIE
DSSURBFRIQHIIWRW GLUHBWO XHQFH
RQ GHFLVLRQ PDNLQJ SURFHVYV V) WRSKRH5DS $EXP Rl WH<HDU
e ) WDQARSKRQH3RS $@&XP Rl WH<HU
JUDQPRRW HW DNERD F UDIFWHWRR) o ) DQFRSKRQH6RQI Rl WH <HDU
HQVXWHK DMK WHFRJIQLRV)BRBQFK
ODQJXPAMURQRORQMBROEXKW %H\RQBKHRXQGDWALARIBY)UDQFR
LQVWLWXWLRQDO 9RWHWKLQ LW LDMILYHVB R@LVT X H
RSSRUWXWRWHVLIQUHVHQ®QG
7KLN[FHSW LRURMRIAWDWPRGHUQ SURPRSWHR M MAKINY O XHD QFRSKRQ
DQGERQVWUDRBURDEOQBRWHY PXVLFQGWKHQWEXBOWKBR®\VWHP
EULQWRJIJHWHKIHRUHVVLRAGUOMQG WKDW DFFRPSDQLHV LW
FUHDWBRERMOEDFNJURDPURX QG
FRPPRORDOWRDNMWKHIDQFRSKRQIZIRIJHWKHU DOO WKH ZD\ WR WK
DQDFW LD/QHG/ X VW D L QR & BHOW K H
LQWHUQDWLRQDO PXVLF LQGXVWU\

7TKLVQLWLDMWPIWRIYV WD EBDQRMKLFLDO
FDOWHIRBUWGLFDWR)IGHQFK ODQJXDJH
PXVIDPWK#*%53$00< $ZDUGRDUNILDQ J
PDMRUWHBRZDUGVUHFRIQLRNLRQ
OLQJXLVWLF DQG FXOWXUDO GLYHUVLW\

E %Z ey  %<...  ff"(@fAZR.w} KR HH KL \

3WRSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF -
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OHVVDJH IURP WKH UHSUHVEF

0 HWDJHIWRRP WKH LHSUHVHQVIDVIYHV

*RYHUQRU V OHVVDJH 1< &KDSW
OHVVDJH IURP WKH IRXQGHUV RI

3WRSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF -
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$V * RYHUQRU Rl WH SHRWGQ
$FDGHP\  —KDYH WH SUYIGBUH RI

67(9( 3%* (27
ZRINQ) DW \KH KHDUW R DQ .

IQMMURQ ZKHH GHAVIRQV DUH RYHUQRUDWKH

P DGH WDVWKDSH WH JREDCP XVE 5HFRUGLQJ $ FDGHP \

LQGXW 1 HZ <RWN &KDSWU

7KLY SRUMRQ UHP IQGV P H HYHU
GD. Rl WH P SRUBQRH Rl FXOXDO
DQG QI XMAE GLYHUAW 1Q P XVIFDO

FUHDARQ

%HQ) D )WQFRSKROH Q D
SUHGRP 10DOWD $QIRSKROH
HQVILRQP HQW P HOQV KDVIQ) D 5H HOHFWHG IRU

GUTHHOWRIFH QRWR RSSRWH EXW
VR HQUEK \HDUV

(OHFWHG XQDQLF

) LDQFR 9RVIAV LV SDUMRI WLV YMRQ WDWRI D P XVMFDOZ RUT Z KHUH WH
) LHOFK @QIXDIH IV IHRIQ HG UHVSHAMG DQG FHBELDMG DV DQ HWHQADO
HOP HOWRI JREDCFX@XUH

0\ FRP P W HOWWVWR SDYHWHZ D\ VR P DNH WLV FR@FWYH YRIFH KHDLG
Z WIQWH 5 HFRUGLQJ $FDGHP \ IWHOD

o 1RWRXWRI GHP DQG EXVRXVRI FRQYIFMRQ WDV LHQFK @QIXDIH P XVIF
GHVHUHV \R EH LOWAMWRQDE HFRIQ] HG DV RWHU @RI XIVWE ELDQRKHV
Rl WH IQGX\VAM DOHDG\ DWH

) LDQFRORV P MMRQ JRHVIDUEH RQG RXURZ Q @/HV

AWHP ERGIHV D JBREDOFX@MWDOP RYHP HQWEUQILQ) VRIHWHUDUNAV P HGID
DQG AW HQV DIRXQG D VKDUHG FRQYIFARQ WH ) LHOFK OQIXDIH IX@®
GHVHUYHV W SOFH DP RQJ WH JUHDWDQIXDIHV Rl P XME WURXI KRXWWH
Z RUB

6VYH 3DIJHRW* RYHUWQRU 5 HFRWGIQJ $FDGHP \ 1 HZ <RWN &KDSWWU

E NZEV. K . f f"(@&f»" ZR ., w}, KR HH Kt

3WRSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF

o
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67(9( 3$*(27

(:(&87"9( '"5(&725
2XWLVVILREDVHRE® VWURQJ
LGHD7KH XQLWRI FUHDWRU
SURGXFBIQBSURIHVVLRIQDC ) RXQGHWY
YUDQFRSKRXWL P UR X QB e 6VAYH3DIHRW
FRPPRQJRDO WKH RIILFLD (e WAV T oY
UHFRJQRVRIXRID Q JXDLIWKLQ
WK $00<$ZDUGNKUR HNKH U\ * HXIXHV) «@RU
Q R VY HIR UIBQ & Y HYUR Wi
SURXGIYLUWKK LWDDQW\
PRGHUQLW\ RI )UDQFRSKREEISUN=IZpY =)
*RYHUQRU RI WKH 5HFRUGLQJ
$FDGHP\ *5%$00< 1HZ <RUN
&KDSWHU DQG &(2 RI 3DJHRW

3URGXFWLRQV <HDURI XQYHLDAQJ

'$1< 7<75(%$8/7

""5(&72%) &200817&%$7"216 SV EIl0eN
" FKRWHRIHWQ Y R OLYQWX L V .
S UR MMEX\WPA H[SH U LB WAKH

VHUYLFH RI WKH FRPPXQ <HDURI DSSWRYDO

7TKLMP\ OHIDFRUDQFRSKR(
FXOWXHHRXIKWVFRSBHQG
PHDQLOWKLSURMRBWNDN
KLVWRRBEHQWUUDQFRSKRQH
PXVLF ZRUOGZLGH

JRXQGHU RI +LS +RS 0DJD]LQH

+8*8(6 )</—=25

'""5(&725 2) "17(51%/ $))$"56
JUDQFR S KIRUWML @ WVH UMHHDWH U
UHFRJQDWIKRR$00<$ZDUGNMWK
RYHU PLOOWUM® FR S R@YWURQ J
JURZMXW UHDIP@QULEQ GXURSH
W KFX O WXRIDIEWRUHY L GWBWQ
HYHU

$VZLWR W LRRW LPAUMD VB HGL FDW H G
FDWHJREZRMHO®RIIHJUDQFRSKRQH
W D O HID W M DFSK D Q FMHRO D X Q B

JRUPHU $ 5 DW %DG %R\ sHFRUHPY QDWLRQDO FDUHHU
DQG 9LFH 3UHVLGHQW $ 5 DW 3DJHRW

BURGXFWLRQV

E WZ ey <. f f"(@F"ZR.w}. KR HH KL

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF - s
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7KH 5HFRUGLQJ $FDGHP \ LV DQ RUIDQL DIRQ VKDW
EUQIVVRIHVIKHUP XWF SLRIHWMRQDY P XVLFLDQV
SIRGXFHW/ VRXQG HQJLOQHHUY DQG RVKHU LOGX\WW,
SM\ HW/

7KH 5 HFRUGLQJ $FDGHP \ 1V WH P RWAIQI SXHQADOSURI HWIRQDCRUI DQLJ DMRQ 1Q WH JBEDOP XVIE LOGX\AM
) RXQGHG 1Q IO WH 8QWG 6V IWEUQIV VRIHWHU P RIH WDQ YRWQI P HP EHW/
VRQIZ UMY FRP SRVHY SHURWP HY/ SLRGXFHY VRXQG HQIIQHHWY DQG RWHUSLRI HVWRQDY 1Q WH VHRVRU

W P MWRQ IV WR FHBEWDW GHHQG DQG VXSSRUMP XMFDORHDWRQ WURXJIK VHYHIDODRWRQY WH P RWV
SIHWJIRXV Rl ZKIFK IV WH DQOXDOSUIHVHOMMRQ Rl WH * 5$0 0 < $Z DUV FRQMGHHG WH KLIKHWY

GMDPARQ 1Q WH LQGX\MA

TKH$FOGHP \ IV WAKRXUHG LOWR HI IRODOKDSWAY / RVSQIHBN 1 HZ <RWN
1 DY@ HWF  HDFK GIGE\ D BFDCFRXQAHCARP SRVHG RI * RYHURRUY/ HBRMG
IRU \ HDW/

7KHWH * RYHWORY/ SO DQ HWHOMDOWR®! WH  UHSUHVHOWWH P HP EHLY/
SIRSRWH HRWP V' SDUAESDM 1Q YRWAV DQG LQIOHQFH GHAMRQV RQ WH
UHRIQURQRI Gl HIHQWP XVIFDCFDWAI RUHV

7KH 5HFRUGLQJ $FDGHP \ DOR R DQL HY HGXFDWRQDOSLRIWDP V DQG LQWDAYHY SURP RWV HP HUILQJ
DUAAV DQG VXSSRUN P XVIFEDCFDUHHY DAD@WRIHV 1LRP FUHDWRQ R SLRGXPUARQ

%HQI D * RYHUDRUWHH RWH P HDQV SDUAASDWQ) GILHAD 1Q GHIIQIQ) WH DUAME DQG LOVAMWRQDO
GULHPARQVRI WH JREDAQGX\VIM

7KWV IV KRZ WH ) LDQFR 9RVIAV LQMDWYH VBNHV RQ W I X@WHQIW WY DERXWDRAQ) Z IWIQ WH
5HFRUGLQJ $ FDGHP \ VR REVBIQ RI I IADOHRIQURQR! ) LIDQARSKRQH P XVIE DWKH* 5$0 0 < $Z DUGV

SWRP RMRO R P XME RQWHZ RO WiJH

\ "W L XHOAH GHLOHV WRQEDUGV LOVSILHY SURTHWRQDOSUDRWAHY DQG FROMEXWAY VR WH

/ 9IMWKH* 5$0 0 < $Z DUGVZ HEMVHA

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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5HFRUGLQJ $FDGHP \ &UHDVIRQRI VKH/ $7,1
) RXQGDVIRQ *5$00<9%: $5' 6

S5HZDUGRPRYLFIGEHOOHQFKH S5HFRJQLZARUNVXQLQ6SDQLRK
(QJOLVK VSHDRIUQFKH ILUVW3RUW XJXHM B HRWWKEQ Y H URILDAWN L Q
FDWHJRIULH[FOXVIRHQIOLVK$PHULFDQ DQG ,EHULDQ PXVLF
VSHDNLQJ DUWLVWV

ORUMVKDQ FDWHJRLQ®WHSDUDWH
'RPLOQD®@W QJIXDIH OLVK W H O H YHLWHHERAM V@V W L W R W Q R QD IH
RI WKH JOREDO PXVLF PDUNHWFRJQLW L RES DO W K H

5 HFRIQMRQ RI / DM ) LDOQFR 9 RVIAV

P X\F 6XEPLWWRDQSURSRVIMKUHPADLQ

FDWHJRULHYV
7KH YHUMLUVMB$00< $ZDUGV

GHGLFDMAGXVLWROWILRXVLF , yypQFRSKRGB B
ZDVFUHDWHG WKURXWKH i yUDQFRSKRQH 3RS $OEXP

FUHDWRIRRQK B HVWW 5@ FRUGLQJ) ypQFRSKRQH 6RQJ RI WKH <HD
FDWHJRU\

JRUWH  LHRGEQIV 2EMHFWIZRHKDYH)UHQFIRIILELDOO
UHFRJQUHMBQLQWHUQDWRLRIDCD H

/KIS LR QMAUHFHWKHWM R ZOWV s Gy HQWHG ZLWKLQ WKH 5HFR

(GGLIDOPLKBRQRUR®LWYOEXP
TKHEXQRI/DWIOXVLBD ZRUWKDW

SDY MGZD \I R W K®D V V8 UBIY HRQ F H
IDWLBXVLEZLWKMWXHHFRUGLQJ (///
$FDGHP\

N

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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5DONLQI Rl FRXQWIHV Z LVIK VKH QDL HVW P LARQV

) LHQFK VSHDNLQJ SRSXMVRQV LQ VIKH Z RUTS
YV

P L@RQV

/ P LARQ O
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X
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6HH VHFWLROQ 5HIHUHQFH 'REFXPHQWYV IRU DFFHVV WR WKH FLWH
3URSRVDOIRUD QHZ FDWHJRU ) UDQFRSKRQH 0 XVLF
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H" (8
3) 8+( ,278,898,32

&UHGLELOLW\ DQG 5HFRJQLWLRQ

$UWLWMSFWDSNBER@O < L\D
VI\PERRIUHFRJQLBNLFHHUYV

HQKDQFRQUUWLISWRMWVVLR GO ggeWUHLRPLQDWHGQ Q LDQUW LV WV
DQG KLVWRULFDO VWDQGLQwweim  WR LOFUHDWW OB QG

VWUHDPRX®@EHIRWORMKPDQRXQFHPHQW
/IDVWLQOIIHFWKH PHQWLRQR| QRPLQODWLROV RU DZDUGV
*5$00< $ZDUGZLQQHWQ

ELRJUDSKGHWFRJUDSBRBY ¢ RQFHDWENRXUWQFUHDWH/G EGULWM V
SURPRWLRIMUWHIDWHPDLQ | jk BUPDQRWLYKRZYLWKLFSHWFHYV
UHOHYWEWRXJKRRUWUWLVWRY\y wq v QUG D WHNO CROQBIR UA X LFN O\
FDUHHU 6SRQVRUDIQISSH/U W Q H USWKARSAL W WKQ

WKH5$00< $ZDUGWQKDQFHV L E DQIGW \

FUHGLEPONWYOIUW LR/RVUWHD W W U DW\R L Y H
JLQDQFLDO (ITHFWV IRU WKHsr@QGRYW 'Y QoG FRPPHUFLDO SDUWGQH

/IDEHOWQGSURGXFHAHWFRUG
ODEEEQHIULRDVWURGWXUQ 4GLD 9LVLELOLW)
RQLQYHVWWHKQWRXIKFUHDVHG

VDOBMWXRHZFRQWUVEWMG «orERESRYXUKHHFHUHP RQEURD G RV W
ZLWK DZDUG ZLQQRLQJ DUWEMWM/ KDQ FRXQW WRLHMWIIRIRZHUIXO

LOWHUQDWLRQDO SURPRWLRQDO SOD
*OREDRPDUNHWKH *5$00<

$ZDUGWKD SRIXVLWUHOME 3y 4\ARYHUBZHD UGHF L S LEIQQWM U\ P
OLVWHQLIKIELWVZRUOGZLGH,1\wHQVIOREBPBGLBRYHUDUHLQIRUFLQJ

ERRVWL@KH YLVLEL®QWG \kHLU SXEOLF LPDJH DQG RYHUDOO ¢
FRPPHUBHDRK SHFIHFUHYV

DQG DUWLVWYV /
E AZ YK %<, fF"(@FANZR. w)  KRHHKE

N

'LUHFW DQG -QGLUHFW (FRQRPLF -PS

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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b- > b€> E %b-> EW8e> €£x

7KH [P SDPARQ WH Q/H HOMUBIQP HOWHRRUZ RX@ EH [P P HGIDW -QRIHDVHG
LOMODARQDOYIMELDN | RU) UDQFRSKRQH DUAAN Z RX@ HOFRXUDIH

e $QLOPHDVH LQ GHP DQG | RU) LHQAK @QIXDJH VRXLY DQG | HWYDY
e 7TKHWIQQI R SDURHUKISY EHVE HHQ SUIRGXFHY SURP RWLY DQG FXOXIDAQVAMWRQY

e 7KHPRHDARQR! GILHAADQG WP SRUDU MEV WIFKQIELDQV WERJH P DQDIHY &RIMEY
WANHWOQJ

« -Q4XHEHF ) IDQFH %HOIXP DQG) LDQFRSKRQH $1UFD WIY IHFRIQURQ Z RX@ SLRP RWM

WH RUHDWRQ RI WDQVFROWOHOWORXUQI ALRXIW | DAOMMOQI WH H SRUARI VKRZ VV DQG
WHJIWRZ W Rl DUNAAE LHYHOXHV

e WZ RX@ DOR P D\H IMWSRWIE®! VR HVEQK DQ LOMIFRQAQHVBADQG FXEMWDCH FKDQIH
FKDQOHOVXSSRUMG E\ D FHQWDT HG VWKPUH UHFRIQ HG E\ JRYHUDP HQW 1Q RUGHU

VR WP XOW WH SURGXPARQ DQG FLHDWRQ R! ) UHQFK @QUXDIH FRQMQW

@ €bLBEWE+ EWSe>€x

5HFRJQL]LQJ D )UHQFK ODQJXDJH FDWHJRU\ ZRXOG VWUHQJV
VHFWRU

e 6WLPXODWLQJ LQYHVWPHQW E\ ODEHOV DQG GLJLWDO SOCL
SURGXFWLRQV

e *"URZWK LQ GHPDQG IRU LQWHUQDWLRQDO FROODERUDWLR
(QJOLVK VSHDNLQJ DUWLVWYV

¢ 'HYHORSPHQW RI QHZ HFRQRPLF PRGHOV DURXQG VWUHDP
VIQFKURQL]DWLRQ DGYHUWLVLQJ FLQHPD YLGHR JDPHYV

e WHWWHU UHSUHVHQWDWLRQ ZRXOG LQFUHDVH WKH VKDUH

FXOWXUDO *'3 ZKLOH GLYHUVLI\LQJ WKH VHFWRU V UHYHC

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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€Eo>e -W Hb-eE+ EWe> €x

7KH IRUPDO UHFRJQLWLRQ RI D )UHQFK ODQJXDJH FDWHJRU\
PDQDJHPHQW DQG SURPRWLRQ RI FRS\ULJKW

~QFUHDVH LQ EURDGFDVWLQJ UR\DOWLHV IURP VWUHDPLQ
~QFUHDVHG V\QFKURQL]DWLRQ Rl )JUHQFK ODQJXDJH ZRUN
SURGXFWLRQV
BURPRWLQJ WKH FDWDORJXHV RI JUHQFK ODQJXDJH SXEOL
&ROOHFWLYH PDQDJHPHQW RUJDQL]DWLRQV 62&$1 6%$&(0
W R LQFUHDVH LQ UHYHQXH FROOHFWHG LQ WKH PHGL
YLVLELOLW\ Rl WKH J)UHQFK ODQJXDJH UHSHUWRLUH $QG
WKH QHZ DUWLVWYV ZKR ZRXOG HPHUJH ZLWK WKLV VXUJH

EW8+>€x E WEDL >

7KH UHSHUFXVVLRQV ZRXOG H[WHQG EH\RQG WKH PXVLFDO U

*URZWK LQ PHUFKDQGLVLQJ GHULYDWLYH SURGXFWV DQG
OHGLD JURZWK RQ VRFLDO SODWIRUPV FXOWXUDO SURJUL
7RXULVW DWWUDFWLRQ DURXQG J)UDQFRSKRQH HYHQWV I}
H[KLELWLRQYV

&UHDWLRQ Rl UHODWHG MREV LQ WKH ILHOGV RI FRPPXQLI
WUDLQLQJ

%\ FRQVROLGDWLQJ )UDQFRSKRQH FXOWXUDO HFRV\VWHPV
ULSSOH HIIHFW RQ WKH FUHDWLYH HFRQRP\ DV D ZKROH SR
PDMRU SOD\HU LQ WKH JOREDO PXVLF LQGXVWU\

E UZ 6y IS %< [ E'(@FAZR . w}h KR HH KL /

N

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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/KH I DWHMAMDQI XDIH JUWRZ WK 1Q VKH Z RUTG

6RXUFH :RUOG 2UJDQLVDWLRQ RI WKH )UDC

7KHIWRZ W Rl ) UHOFK 1QWH Z RUTS GLHPVD LQI OXHQFHY WH FXGXWDOHFRQRP . $V WH
QXPEHU R \SHD\HY IQFUDWV WH GP DG IRU ) IHQFK @QIXDIH FRQMQW
LOMMLIHY SDUAFXDUD LQP XVE

7KLY H SDOMRQ RSHQV XS QHZ P DINHW VP XOWV FUDAWYW DQG VWHQI WHQV WH
YDOH R ) DDQFRSKRCH DUAAV LOM CDWRCD®

+LVWRUDFMO UHQMKIWER®AD QD ZD UBW KMH U\ U VW8 Q QXDO

*5$00< $ZDUGYV &KDUOMMQFK)UHQFKRQGXFVERQWKH

*UDPP\$ZDUGR WHHVIWFKHVVBHDORUPDRRUKLWHFRUGRIQJ
/ &ODXGH 'HEXVV\ V —PDJHV IRU 2UFKHVWUD

6HH VHFEWLROQO SHIHUHQFH 'REXPHOWY IRU DFFHVV WR WKH FLWF

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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2IILFLDO SURSRVDO

21 ILFLDO SURSRVDO

'"HWDLOV RI WKH LQLWLDWLY
7TKH FKDQFHV RI DFFHSWDQF

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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7KH SUIRSRVDODIP V VR FRHDWI D ) LDOFRSKRCH 0 XMF FDWIIRU  Z IWIQ WH 5 HFRUGLQJ

$FDGHP \ P DINQJ D QHZ \WMS 1Q WH LOMUDDMRQDOUHFRIQMRQ Rl P XMEDODQI XDIHV
DQG FX@XUHV

$IWU (QU@K DQG 6SDOMVK 3RUMIXHWH /DVIQ *5$0 0 < $ZDUEV ) HOFK ZRX@
EHFRP HWH WILG RI 1 LIE.DODQIXDJ H VAKPXUH Rl WH 5 HFRUGLQJ $ FDGHP \

. KDW) LDQFR 9 RVAV SLRSRVHV

7KWHH VXEFDWMIRUHV ZRX@ IRWP  WH
FRUHRI WLY) UDDQFRSKRQH | LHT

e ) WDQFRSKRQH5DS $@XP Rl WH\ HDU
e ) WDOQFRSKRQH3RS $@&XP RI WH\ HDU
e ) WDOFRSKRQH6RQI RI WH\ HDU

7KHH GMAOPURQV ZRX@ DARZ XV R
UHARIQ] H WH GLYHUAW RI ) LDQFRSKRQH
VWOV DQG WUMRURVY Z IMIQ D FRP P RQ
ILDP HZ RN

(@ LELOW FUVMAHUD

7KH* 5$0 0 <V GH LQH VSHALLE QI XIMAF
KONV

$WEDW Rl WH OUFY P XWVEH 1Q

) LHORK

e 7KH ZRW P XWEH P DINHMG 1Q D
) LHQFK VSHDNIQJ WULLVRU

e 7HKQFDO FUMUD DQG FX@MLWDO
DXWHQWAW DUH DOR WHTXILHG E\ WH

*5%0 0 <V
$ 7TKH¥H LWBUHQV S LODAMVEKHXUUHQW

UHJXODRMUWRKGMFRUGEQEGHP QG

/ WKH PRGHO RI WKH /DWLQ 5HFRUC

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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WKDV EHHQ LW \ HDUW/ MOFH WH 1IDMBSDQMWK VSHDNIQJ DUNANZ DV DZ DUGHG WH SUJH  SIDQMWV
(GGH 3D® IHWL IRU KLY DEXP 7KH 6XQ R /DMQ 0 XMF -WLV P RIH WDQ GUIMP DM WDW

) UDQFRSKRQH FXEMUH VKRX@ [ LQDI® FERVH WKLY LOGXVMDQI DS

7WDGMRQD® DIWUHDRK QHZ ADWIIRU LV IOAMRGXAHG D SHURG RI VE R VR W(UHH \ HDWV LV LHT XWWHG
VR SXWQ SOFH WH RITIADAP SGP HOVMRQ VWX UH

(1*/-6+

7KH 5HFRUGLQJ $FDGHP \ Z DVIRXQGHG IQ DQG WH IlUM 530 0 < $Z DUGV JD® Z DV KHG IQ
63$1 -6+

Q XQGHU WH GDGHUKIS Rl 0 LFKDHO* LHHQH WH IOWMMWRQ RUHDWIG WH / DK 5HFRUGLQJ

$FDGHP \ P DUINQJ WH | LUARI [ LHDODQI XDIH GYIMRQ 1Q WH KMRUY Rl WH* 5$0 0 <V

)5(1 &+
-Q WKHIDQPRWHWRMEBFVWDXQFKHY HLOMG DQ&LOMKHEHRIILFLDOO\
VXEPLWWHG LQ ZLWK WKH JRDO RI DQ RIILFLDO UHFRJQLWLRQ LQ

7KLYSSURDYEW VHED L QWHUV QYD ® FWKEEY O UHSGR Y H\WV HRO0 O R IMKWD P H
PRGHO WKDW OHG WR WKH FUHDIWL.R® ‘3@ G0 XFZTHWMNVR | WK H

(DK WXEP MRQ VR WH 5HFRUGIQ) $FDGHP \  XQGHURHY D WIRWRXV [QMODOHYDOIDMRQ DQG
YDIGDARQ SLRFHW 7KLY SUIRFHW WSLED@ VENHV VE R VR WUHH\ HDUY DA@RZ 1QJ WP H VR VWXPUH WH
FRP P MWHV VHRXUH LQGXVAL VXSSRUVDQG DI Q DGP LOMADWYH FUMWUD Z W * 5$0 0 < WBQGDUGY
©Q WL FROM W) LDQFR 9RVIAV SUHVHOW D FRP SUHKHQVYH DSSTFDARQ VXSSRUMG E\ D EURDG
QHERWN Rl FXGMWDO WINHKRGHY ) IDOARSKRQH RUDQ DARQY DQG JRYHUQP. HOWILQVAWRQY
Z KIFK V.J QULFDQWD HQKDQRHV W RHGLELMN DQG FKDQAHVRI DSSLRYDO

7KH LQMDWYH DOR EHQHIW [LRP D XQITXH DQG XQXVXDOFRQM W WH 5HFRUGIQJ $FDGHP \ IV
FRP P WWG VR D SRR Rl RSHQOHW VR QI XIMAE DQG FXOXDOGLYHMW LEOXNVADWMG E\ WH FUHDWRQ
R QHZ LOMUDMWRQDOFDWIRUHY DQG WH H SDOMRQ Rl YRWQJ VR P HP EHW/ ILRP RXWIGH WH
8 QWG 6V 7KHVH FKDQIHV GHP RQVADWM D GHMLH | RUHYROMWRQ DQG FX@XUDAQFOMRQ R Z KIFK
) LDQFR 9 RWV QDW(LDE EHRQIV

% FRP ELQQJ D VROG VWKPXH JIRZ IQU IQWYMMRQDOVXSSRUN DQG D FBDU DIQP HQWZ IW WH
SHFRUGIQJ $FDGHP \ V FXUHQWREMPWHY WH SIRWFWLY SRMMRQHG DV KUK® YIDE®! 7KH
OHIKRRG Rl DFFHSWBQAH IV WHHRWH KUK SWRYIGHG WH SOQQHG GIS®P DWF DQG P HGID

P RELQ) DARQLY P DIQUIOHG XQWOMH RI I LEIDOVXEP DMMRQ SKDVH /

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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6XSSRUW DQG FROODERUDW

6 XSSRUW DQG FROODERUDWLRC

ILVW RI LQOVWLWXWLRQDO VX
7\SHV Rl 6 XSSRUWYV
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7KH ) LDQFR 9RWAV P RYHP HOWKDV WHAHYHG VXSSRUVILRP  QXP HLIRXV NH\
ILJXUHV DRIRW WH FX@MWO P HGD DQG IOWMWRQDOVHRARY, FRQILLP 1Q) WH
VWDWILE VAFRSH Rl WH [QMDWYH DQG IW P SDFWRQ WH UHSUHVHOMRQ R
) UDQFRSKRQH DUAAV Z IWKIQ WH 5 HFRUGLQJ $ FDGHP \

7KH lQWDWYH KDV QRZ  JDIOHG RIIADOHRIQMRQ WH 3 UIHMIGHQWRI VIKH ) LHQFK
S5HSXEQF (P P DQXHOO DARLRQ DANQRZ GIGIHG WH SIRMRNVDQG WDONHG W

| RXQGHY IRUWHURRP P W HOANMURXIK KLV &KLHI RI 6VIDI1 5RGUIXH) XA

“QMIMMRQDODQG SLRIHVMRQDOVXSSRUMYY LOFOXGH Y%4XQR / LIRQ 9LFH 3UHVIGHQW
Rl 6$&(0 DQG &6' (0 -X@HWH 0 HY 3UMGHOWRI &6' (0 -«UTP H 3 DLaBMM

* HQHDO 0 DQDUHU Rl $3(0 O DUF$QGL 11DQ) $ 5 DW: DUQHU 0 XVF
) LDQFH $1UFD DVZ HODV5 RQDGS ) «@ * HOHUDAD DODJHURI 1 DWI 79

7KH IQWDAYH DOR WWEBQGV RXW IRU W HGXFDWRQDO GIP HOMRQ DQG  WH
SURIHWIRQDOSDWZ D\ V IMKHSY FUHDW Z IWILQ DFDGHP LE HOYILRQP HOW ' LLHRRY/

* HQHWDORI HGXFDWRQDOLQMMMWRQY 1Q 4 XHEHF LOFOXGIQI <YHV 0 LFKHO9 RB
KDYH H SIHWWHG WHU VXSSRUN KLIK@KWQI WH SIRMPW FRQFUHWM P SDFW
LOMUODARQDORXWHDRK  IHFRJQMRQ RI DUANME FDUHHY DQG WH GHYHBRSP HOWRI
VYWEIQDE®! EUGIHVIRUHP HUJLQJ \BBIQAZ IWILQ HGXFDWRQDAQWMARQY

7KH SURMPADOR EUQJIV VRIHWHUDUAAY DQG SURIHWMRQDY [LRP  SRSX@UP XME
DQG +IS+RS IQFXGQI O P IH &DP HRRQ -HDQ -HDQ 5RRVHYHMW + DIW
0 WRX DQG YDUQHY 4 XHEHF %DG 1RYD &DP HRRQ DV ZHODV )<? 7&+
Z IQQHUDWWH * LDP P\ $Z DUGV ) LDQFR 9 RVIAV LV | XUMHU VXSSRUMG E\
BVYH -RAYD ' IVTXHV 2P H &IHO ' DYIG ' XE« . DUMOO XMIN &DURV 0 XOR]
‘R 5LGH5HRWGY DQG RWHWY/

6HYHDO 4 XHEHF FXOXWDO IOWNAMWRQV KDYH DOR H SIHWHG WHU VXSSRUV

IOFOXGIQJ ' RP LQIF 0 DUAR RI WH 6RA«\W 6DLOW-HDQ YDSVIMM GX &HQWH GX
4 X«EHF DQG &DVK\ / HGXF Rl WH 6RAL«\W 1 DURQD® GX 4 X«EHF | DQDXG2 H

7KHVH HQGRUAP HOW FRQILP  WDW) LDQFR 9RWAV IV SDUVRI D EWRDGHU
P RYHP HOWV WRZ DG WH IQMODMRQDO LHFRJIQURQ Rl ) LDOFRSKRQH P XME
FROAOXIQ) HIRW VP IOU VR WRVH WDWEG VR WH VWKPXUQ] Rl WH / DUOQ
* DP P\ $Z DUGV

/ 3URSRVDOIRUD QHZ FDWHJRU ) UDQFRSKRQH 0 XVLF
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2IILFLDO PLQLVWHULDO RU JRYHUQPHQWDO

VWDWHPHQW

OHQWLRQ LQ QHZVOHWWHUV EXOOHWLQV RU
SXEOLFDWLRQV

2IILFLDO VLIJQHG OHWWHU Rl UHFRJQLWLRQ

OHQWLRQIRQFR 9RWHVVSHHFK RU

SUHVV UHOHDVH GXULQJ FXOWXUDO HYHQWYV
JUDQFRSKRQLH :HHN

6KDULQJ WKH SURMHFW RQ VRFLDO PHGLD
3RUWR DLIQW H UZ/LMEKIR X Q G RQV

WKHLU SODWIRUPV

$GGHG ORJR DPRQJ RIILFLDO SDUWQH Y
&UHDWIR® R LW X BRS IRV HEG

&RQQHFALWPK D QFR S IGRI@HIDWLRQV
DEURDG 1HZ <RUN 3DULV %UXVVHOV
OHQWLRQHGQ LQWHUJRYHUQPHQWDO
FRPPXQLFDWLRQV
/LQNLDUWRUJIDQL]DWLRRWD UWV
FRXQFLWKH2-) RU WKH4XHEHF
*RYHUQPHQW RHEURIDG

H J

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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6XSSRUW DQG FROODERUDW

6XSSRUW DQG FROODERUDWLRC

~PSOHPHQWDWLRQ VWHSYV
5RDGPDS
JUDQFRSKRQH ZLQQHUV RI D
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(\VWREQAKP HOARI WH ) LDQFR 9 RVAV FRP P WKH
GUHDARQ R WH IOMIMWRQDO SUHVHQUMRQ 1B DQG
VXEP MRQ VR WH 5 HFRUGLQJ $ FDGHP \

ERiEN & Inee,fz f&en JE zhf

e SQMHMOY R WH ) WQFR 9RIAV P RYHP HOWGXUQJ D
P HGID OXQFK
e B6HUHVRI P HGID IQMYIHZ V

F2¥Enf | e, , 23 A- (BN

3 LRMPASUHVHQUMRQ DAP DRRUHYHQW 0 = (0 0 D0 $ /HV
)WDQFRV 6; 6: *WDP P\ : HHN

/ DXQFK Rl WH ) LDQFR 9RWAV FDP SDLJQ RQ SWRIMWMRQDO
SOWRWP V DQG FXEXUDODHE RUNV

0 RELQ DARQ RI ) IDQFRSKRQH LOWMMMRQY @EHY | HAYDY
DQG DWRADMRQV

IHENiEO &Jne 2] e, zZ¥ A-

“QWDOGISEP DWF DQG JRYHUQP HQWOP HMQIV HP EDWIHV
P LQMALHY 2 81 (682

%HII0QQ) Rl P HGID DQG FXOXWDOSDUZHIAKISY R SLRP R
WH SLRVFW

)R zZhf f&IZ A 2N (80

3UVHOWMRQ Rl WH 11QDO SLIRSRVDO VR WH %RDUG Rl
7UXWHHV Rl VIKH 5 HFRUGLQJ $ FDGHP \

2 11IADOYRW DQG SRWMQUWDOLOWAT UDMRQ QR WH * 5$0 0 <
$Z DUGV VIAKRXUH

SRARXW Rl DQ IQMUDWRQDO P HAD FDP SDUQ IRU WH

UHRIQURQ Rl )WDQFRSKRQH P XVF DNVWH *5$0 0 <
$Z DBV

3URSRVDOIRUD QHZ FDWAJRU ) UDQFRSKRQH 0 XVLF
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W RIWQ | RU RWMQ WDWHYHDO) UHQRK VSHDNIQI DUAAV KDYH DOHDG\ P DGH WHUP DN
DWWH * 5$0 0 < $Z DUGV W QRWMVWD WRY Rl $P HUFDQ SRS BGIQW ILRP  \WH
) UHQFK VSHDNIQJ Z RUTS KDYH Z RQ RUEHHQ QRP LODWG LQ WH EL]J HVAWFDWAI RUHV
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6XSSRUW DQG FROODERUDW

6 XSSRUW DQG FROODERUDWLRC

ILVW RI VRXUFHV
21 ILFLDO &4RQWDFWYV
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-Q VKLV VHAVIRQ \ RX Z LA LOG @ONV VR DARI | LFIDOGRFXP HQW WXGLHV WIDVIMIEFV DQG
LOWIXMIRQDOVX SSRUAXVHG VR VXSSRUMWKH FDWH

$VDV6RFIR
. S5DONLQJ_RI ) LHOFK VSHDNLOQJ FRXQWIHV_

A XP EHURI ) LHOFK VSHDNLQJ XVHU/

, 2' 6
.1 XP EHURI ) LHOFK VSHDNHUWY LQ VIKH Z RUDS LO)

L 2'6
(WP DG JEREDO LHORK VSHONQJ SRSXOMRQ 1O

RLEHV
Rl HYHOXH FRP HVILRP @YH SHURWP DOFHV

, _5 HSUHWHOMOQJ_ WWKH LHFRUGLQJ LOGXWW, Z RUGZ LGH - 3—
) LODOADOSRMMRQ Rl FRXQMEHV

, * RGP DQ 6DFKV
* GREDCOP XMF LHYHOXHY DUH H SHAWAG VIR GRXE®! VIR UHDRK ELARQ E\ )

, _4 XHEHF -QWIXVM Rl 6VDVIMAEY 64
_4 XHEHF SXEQF DGP LOMADMRQ VVSHOGLQ) RO FXAOXLH

, BVIMAMEY &DODGD
BVDVMAFY &DQDGD  7KH' DI®, -XQH EL@RO

0 1IOMAM RI &XAOXIH ) LDOFH

| 7KH GUHAWHRORP LF Z HIKWRI EXAOXIH 1O ELARO 1O FXOXIDOSLRGXPMRQ DQG EL@RAQLO
XQFGDUD

, 0 1IOMA RI &XAOXIH ) LDOFH
7KH GUHAHFRORP LF 1P SDRWRI EXAEXLH 1O * ' 3 EXAOXWH

. (< LOMDWAGE\ : HDWH
2 YHMHZ Rl EXQAXUDCDOG AHDVYH LOGXMMBHYV 0 XMF 6\ QMHEMVVHRVRU  -XCOH

, ~“QVALRDVIRODCR LI DOVOMIRQ RI VKH ) LDOFRSKROQIH 29
"ORHDWH Rl ViKH ) LHORK VSHDNLQJ SRSXAMRQ LO

™
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