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+LJK &RVW Rl 3URMHFW 3UHSDUDWLRQ

/JLPLWHG ([SHULHQFH LQ (VWDEOLVKLQJ DQ 66333 6SHFLILF /HJDO )UDPHZRU
JLPLWHG 3ULYDWH 6HFWRU DQG ODUNHW &DSDFLW\ IRU 66333V

J)LQODQFLDO &RQVWUDLQWY DQG 5LVN )DFWRUV LQ 66333V

ol'-Ys ATl @' B'i1"{se 12 -\Jso ZZz0 >

B3URMHFW —-GHQWLILFDWLRQ DQG 3UHSDUDWLRQ
BURMHFW 6WUXFWXULQJ DQG 3URFXUHPHQW
BURMHFW —-PSOHPHQWDWLRQ DQG &RQWUDFW ODQDJHPHQW

6RFLDO -QIUDVWUXFWXUH

(GXFDWLRQ 6HFWRU

+HDOWKFDUH 6HFWRU

+RXVLQJ 6HFWRU

:DWHU DQG 6DQLWDWLRQ 6HFWRU

&RPPXQLW\ DQG &XOWXUDO -QIUDVWUXFWXUH 6HFWRU

3XEOLF DQG 8UEDQ %XLOGLQJV 6HFWRU

(FRQRPLF ,QIUDVWUXFWXUH

7UDQVSRUW 6HFWRU

$LUSRUW 6XE VHFWRU

ODULQH 6XE VHFWRU

(QHUJ\ 6HFWRU

7TRXULVP 6HFWRU

&ULWLFDO 6XFFHVV )DFWRUV IRU 6RFLDO DQG (FRQRPLF ,QIUDVWUXFWXUH
'LVDVWHU 3UHSDUHGQHVV 5HFRYHU\ DQG 5HFRQVWUXFWLRQ
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BWUHQJIJWKHQLQJ WKH 66333 /HIDO J)UDPHZRUN
'"HFHQWUDOL]LQJ $SSURYDO $XWKRULW\

(QVXULQJ &RPPXQLW\ (QJDJHPHQW

&UHDWLQJ —~QVWLWXWLRQDO &DSDFLW\

6WDQGDUGL]LQJ &RQWUDFWY DQG %XQGOLQJ 6PDOO 3UR
'"HVLJQLQJ —-QFHQWLYHV DQG )LQDQFLQJ OHFKDQLVPV
$GRSWLRQ DQG —-QWHJUDWLRQ RI 7THFKQRORJ\

"\QDPLF 5LVN $OORFDWLRQ WR 'ULYH —-QQRYDWLRQ
(PEHGGLQJ 6XVWDLQDELOLW\

nl"-Ys DI'{ s" i 3 oy sz AB
$GYDQFLQJ 66333V WKURXJK &RQWH[WXDOL]HG DQG 6WUDWHJILF $SSURDFKF
$ERXW :$333
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&& %< 1& LQFOXGHV WKH IROORZLQJ HOHPHQWYV

%<FUHGLW PXVW EH JLYHQ WR WKH FUHDWRU

1& 2QO\ QRQFRPPHUFLDO XVHV RI WKH ZRUN DUH SHUPLWWHG

7KLO/L FHIQYBIEOHXV W&\ VW U UEMPWIHG D DWW E X L R SRW KAHD W H U @OQP H G L XRPUR U P DRAU
QRQFRPPHUFLDO SXUSRVHV RQO\ DQG RQO\ VR ORQJ DV DWWULEXWLRQ LV JLYH

s{-U1
$WWKHRUOGVVRFLDRMIBR@8QLWV3URIHVVLR®®IBVZH EHOLHQRSH@® QGVUDQVSDUHQW
FRPPXQLFDVRRO®H EQYWHO ODDHRREG OD ERUQ@R YBIVQ BMK XM D @@$W W U L EXRQ R Q
&RPPHUFLDOQW H U Q DOVLFRHQIM R U W& % <1 & FIKWWSV FUHDWLYHFRPPRQV RUJ O
QF GHH$V :$333 V VHDW LV LQ —-QWHUQDWLRQDO *HQHYD 6ZLVV DQG LQWHUQD

--2U%-Ys
3GDVH FVA VKH Z RN DV IR@RZ V -\ RILYVEH  =IDG $®{ DQGH +D\HN DQG 5RRSD 1 DIU * XIGHIQHV |1RU
6P D@BEFD® 3XEQF 3UYDVH 3DUQHIKLSY 66333V * HQHYD 6Z LWYHUDQG : $333
' 2-1XP EHU ZDSSS B/ DAB/FDGBIE33BIXLGHIQHV
-Z sai -Ys

© $333 \KDOQRWEH KHG @DE®! IRUDQ FROWQWHULRY RU IQDFFXWDAHY 1Q FDVH R WDQUDMRQ + \ RX FUHDM D
WDQUDMRQ Rl W1V Z RIN SGDVH LOFOXGH WH DERYH DAMIEXWRQ DQG DGG WH | RTRZ 1Q) GVFDIP HU
7KLY WDQUDMRQ Z DVQRWAHDWG B\ $333 DQG VKRX@ QRAEHFROUGHHG DQRIILADO $333 WDQUIMRQ

( & -Ys
+\ RX FUHDW DQ DGDSVIMRQ Rl W1V Z RN SGDVH DGG WH |REGRZ LQJ GMFDIP HUDBRQJ Z IW WH DMIEXWRQ 7KLV IV DQ
DEDSVIMRQ R DQ RWIQDOZRIN E\ : RUG $WRADMRQ R 333 8QW 333 3IRHWMRQDY : $333 9IHZV DQG RSIQRQV
H SUWHS LQ WH DEDSVEMRQ DUH WH VRGB! LHVSROUELDN R WH DXWRURUDXWRUY/ R WH DEDSVIMRQ DQG DUH QRAHOGRUHG

E\ : $333
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7KH P DIMUDAQ WL SXECFDAWRQ L FRS\ W KWG DQG D@L KW DIH LHVHYHG &RS\ 1QJ DQG RUWDQWP WQJ SRUARQV RU
DOWL ZRWN Z IWRXWSHP MRQ P D EH D YIRDMRQ Rl DSSTDE®! @Z -+ WHTXHWMG 1Q DGYDQFH 7KH @ RUTS

$WRADARQ RI 333 8QW  3LRIHWIRQDY : $333 HQARXUDIHV GMHP IODWRQ RI IW Z RN DQG Z LOQRWP DD JDQW
SHP MRQ VR LHSURGXFH SRUARQV Rl WH Z RUIN SLRP SWD ) RUHDVH Rl FRP P XQIFDWRQ VR UHHYH DXWRU] DARQ

SGDVH Z U DQ HP DIOR FRQWFW Z DSSS QHWGHVBLOQ) WH VAFRSH DQG SXUBRVH Rl \ RXU-3 UHDWG UHT XHAUHDMWQ)

W: $333V66333 SXEGDMRQ
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/IHDG $XWKRUV
ARWL %LVEH\ =LDG $OH[DQGUH +D\HN 5RRSD 1DLU

ODLQ &RQWULEXWRUV
1DVVHU 0DVVRXG 6HUJHL 6DPROLYV

:$333 7THDP &RQWULEXWRUV

1D\H$0 +DGGDEHWVDOBRQ &KULVMDRISKHLBRWDYL&®RGG-DFTXHROODDYFULOHW
-RKQVR@D@ULPIKVXJRQIDPEDG GRDQGRHIIH@®WLEPRKWBDKPRX@LMKO&DUROLQH
%UDJD O0SXPL ODJLEXNR /LOLDQD :DLULPX 1MXJXQD

"HELQDUV &DVH 6WXG\ &RQWULEXWRUYV
'RULAKHYDQHHRRWDYL®RGGIDUXA\DSPDQGRHIIHED P LORQ JH DWK D QX @ BWWIG UR
ODWHXV GDV 1HYHV $QGUHDV 2SHOW N HH[DIQE HDIUPDWRLWMWMEB U 6DPDQWKD 6FKX]

"HELQDU 6SHDNHUV

6DOPBIQPDGEUDKBHRNDZID\HEO SIBEDEKDOBBU\%DXUBDBGOQDUHBPO Q-MDQ &KULVWRSKH
% D U WK\ D% R X UH J&HKHDE H D-QRIWOLL VE&D UR QA QHFB UD &6 E BLO®DVW URVLIZKHYDOLHU
6KDLPHUGKHO DQ EBWYLVWLIBODQQLOEHNRMLQQLJIDQLWDH Q W-DFRWRD ODDRQF

) U L OBHMH YYHIRAD U VO UX@\D GKLDIBHJIR=LDG $OH[PR\GWKDZD-KDPERKQVRQ@DQJL
$LGRREHWRWYXXPDW$OH[DQGUBHKPDQGRHIIH®WUKF®M U@ OLDVVEHLVVRXEQLGD
OHVI&DPLORQJH.DWKD QXIQ® W 1D P ED3UDN DMK/ KD GDW K BG G URDWHBDMHYHV
$OH[D Q&HNV D WA\GB R W WsHRU H UIIRG R RUBREHUMWWEEZDQJ 'XBHUUGDPROIMWDWHULQD
"DUPDYLIBHEAUUH +%PKPYMD WDNERKPLWW D®F KRR QK RSYIHD Q WK D V WBFR X E H U
ORKDPPHEPLQBGLOXKDPPD®OHHR QG KX W KEAL W+ O HIDG LEED UL R Q Q R X5/ YK X
'"KDUPDSXUL 7LUXPDOD *D]PLU 9HKEL $PDQGHHS 6LQJK 9LUN $EGXTRGLU <DTXE

&RS\ HGLWLQJ DQG 'HVLJQ
$\HVKD —IWLNKDU 9X\RND]L 0OQ\HQJH]D

-PDJH &UHGLWYV
6WRFN -PDJHV ZZZ FDQYD FRP
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"KHOQVKH 81$JHQGREXVWDLGDEHIRS ZIH@WGRSWEG W KHAHUKLJIK[SHFWDWKB®QV
SULYDWRHYLRY HV WIPGH QM DV W UMERABIBIBZ R X O/ E VW D W L VS KD E H W Z HMKJHR \RW
QHHGHG LQIUDVWUXFWXUH DQG WKH DELOLW\ RI GHYHORSLQJ FRXQWU\ JRYHUQP

8 QR U W X Q DAMKHR®IHS H F W D WD REDRA/D VWHL D O 2]\ HHBWY K$ID VGAH F D @HK®IX P E HRUF RP SO H3/8H G
SURMKPWWPDL@RGHV@ HODW REQ QBIGI G\W L P DG KEWR/ KKIL JKRVRVS UR MSHFMS DUDW LR Q
DQ®@ KFHRP S O HRILVP'S OH P H @ W \SMUD F WQIF FIVV WORLQ V XW H D Q V' S CDUHEDFRK L KRSV LP RBL D O
HQYLURQPHQWDO DQG ILVFDO RXWFRPHYV

~VEHFDPHOHWBP H WK DRAB ULY VW AWRUY HV W PELMWU D VW U RYWUXTBAY D Q WHKBI' *V D
IXQGDPHQMAWWQHHGHG RKEROGPSRZRUXB33FRPPXQISME DLFSULYBMBRRSOHPHQW
QRWXWKH SURMHWFWRUBEGXD@UKHR UO®BD QNB3GDWDEDXW SUR M HHEWWH D U
DFURVY DOO OHYHOV Rl JRYHUQPHQW QDWLRQDO VXE QDWLRQDO UHJLRQDO O

~@FWREHU -ODXQFBWRF IPIHG LAK DO O H Q YH W2 &SJU D FW L WALR [BHOURIUGHH D S S U R IVARK
LPSOHPHQ@WDQD 6FDEOLF 3 (BDYUDQH U 8 B2 $3A7 K HV W U RRQQMW H U WG H U DOVHHB3H W R
SURSRDAMDU ORQRIJURFRSHEL ZHHGIOXF XV \DLLRPGIEBWL Q G LHJ UH F WDLQYGH | | L F LD WV R
LPSOHP6IEBE3VKLYSSURBBKQHFHV\EBFD XD EWKRMIKLRRGLYLDGRBERWYDQL]DRDLR QV
PDGH VFDWWHUHG UHIHUHQFHV WR 66333V LQ SULRU \HDUV WKHUH ZHUH QR FOF

:$333 $WHHBIRPP LWEGHFH G HED NWKLYLWLBSANBULPDRFXRU 7KK URJUDPV
OHB\-\RWOILVEHN333([HFXWE&RPPLWWHPHEHDQGRRUGL@EDBRHRGSDDLD:$3333URJUDP
$VVRFLDWH

7KURXJKRXW GLVFXVVHRQLRQAHELQDQWG URXQGW ZEHOKM ORI O L@ J O L\WKH Q FK
DQGXVVLDKRVEHLVFXVVRREGWEKEDVLRWKHXLGHORQ®WFRPPHQ G BW HRO\Q\@MIGL V
GRFXPHQW

7RGDA$333 FRQVLGHRDWVO 63 DL F 3 3DV UG EIB3W EHHVVHQMIUNRARQWLQXHG
GHYHORSRHKQWDYRFLHWRMKHYHOFDSH&GHYHORBVQ B FLD®BKHQ FUH D \ELXQU®N Q HG
S X E O/LHFF WRIWV R X U AHAR Q W VOEKRIURIQV KYW\R L@ 6 G Y R F\N WHRY H U Q P HROMREHKLGHOLQH YV
SUHVHQWHG LQ WKLV GRFXPHQW

=LDG $OH[DQGUH +D\HN
SUHVLGHQW
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&-UW 1D -\R \%lL V ELHD * O R E®OV W D L -DYEHOO-R S P H Q VQF$1H LZWWAKR U W K D Q
\HDWMH[SHULHQFHD GLOHH® & HV L AlIH Q VWV W U X 6 I/ GDEGHG
SXEOLF SSDYDMH UYIA\BE HY H O RFSROQQW WRMAVD EHHRV WD I |
PHPEHW KH UO%D QN R XB Q GVK#Q L WHIBN L RIQQE F X UUHRQ® O\
([HFXW&RHAP LW WHRE HRIWK HR UO$VVRFLDRVARIBQLWQ G 3 3
3URIHVVLR®®IBVD QG OLP DG L VVRRVKHQW H U Q DEXLVRAIDLAY D E O H
5SHVLOLHQFH &HQWHU -65&

-\R\W D ® HWE KH{V W D E O L R WP HRDVR EEDH@® F K P CRUE V L Y DOQWHH V WIPQH Q W
GHYHOR FIRXQW WLHWW L 133BG3URIHVVLRGDD 3ULYDEMHSLWDO
ORELOL]D3R&IORDI € X U U HQFUOR-QN KHH F X WL HL VRRIR P L WMR K H
)$67 —Q6XDWDLQRE®HMVW U X BWENOHFpK Q LOFHDIDR B 1 (& ( B—(56
VFUHH@IRFB0& O L P B ®&BIS W DDMLGLQV L J DVQL@RIQ D V W IDXQREADXPHD W H
%RQGYLWLDEWLKHVY O LHDIRBRPEYLVRIRXS7$* - \RWRODY
([HFXW&NHW L lILUFFORADHJ Y DBG. Y H UV QOWA$I URPHRUIBVKLQJWRQ
BQLYHUSGMWDQ® %$L WDWKHPDWRERUVRBWEWHSKKBROMOHJIH
'"HOKL -QGLD

=LDG $OH[PRGKBY \HDWRVH[SHULHQRH HVWEPHQMWFRIUSRUDWH(Kk il s(21Q Bif
VWUDWBUWLILEVDKO O LWHERKB R GREOBROLMP\QGSXEOLF SULYDWH
SDUW QH UNHK DS YIH@B R UNH@ | UR FX U R SHKAH. G G(@W W K&6 D Q G
/IDWEPHULFQ KHDWRPLQDWEHEUHYVLGHIDKMR UOED QAHZ DV
UHFHQWDQGLGPWKHIHVLGRIDHFED QRO \HNF X U U HRWHOAL RH Q W
WKHRUOGVVRFLDRILRIB 8QLWV 3URIHVVLR@GB®Y $GYLVRR
+\SHU&\F O ®RVKBHD[ROURX D QB HP E HRIW K% R D BRE7 U X VWRHIH V
86(.8QLY H UMM L RKNZOW L F&K D RUW K&HQ L WIHGN L RRWN L @D U W\
R@B336HFUHYWDUNRI/BIEDQRLIERXQFRBULYDW L) DWAREY 2
RI7DOD\DWH&(2 RI/RQEULSYWRFLBWEVRDQDJIL'QUHF\R RAHD U
6WHD WBQWVLGRHOQWGRVRH[LFRHDGRI-QWH U Q D8MIFK@D W L)WW LR Q
&LWLEDQN DQG 9LFH 3UHVLGHQW DW 6DORPRQ %URWKHUV

+D\HKDWQ0$ LQ-QWHUQDOWDIOQBO HQRWV KBIQLY HURIZW DD W
'DOODNH VWXG IEK&LQH\GPLQLVWDDMWKR Q VW L WHKRDR O uGIHF R
ORQWHUWAHUWLI@RHY® L LLGFW B O CA\F6@BFE GW H J LV WDHIEKGR ID
ILQDQEQDW L \EXWKERYL QD QERDG $XKW KR WHMD®HFW RWHGE HUD O
/JHED QHX/G®ILY HU\DLOMD W LHQBRW Q& DWSRNID@P RUM KD Q
FRQIHUHQFHV +D\HN LV FRQYHUVDQW ZLWK ODQJXDJHV



5RRSD 1 DLV D 6HQYRU3 DUQHUKIS $WRADM DAWH : RUT $\WRADWRQ RI 333 8 QW

3RIHWMRQDY : $333 DQG VHUYHG DV WH 3LRWPAO DQDIHUIRUIW 6P D@6FD®! 333
3RILP : IW H SHUMH 1Q VXWILQDE®! 1QI UDVAKRMUH DQG 1IQDQFH 5RRSD 1 DU LV
VXSSRUM WH -Q LIDVAXPMUH ) LODQFH ' HSDUR HQARI WH :  RUTS 9%DQN + HUZ RIN RQ
WH YDQNV +\ EUG 333 -QWDWYH HQDE®N JRYHUOP HOW VR GIYHUDIH SUYDWM FDSIMIA RU
FUMFDOSXEQF DWHW DQG VHUYEHY WILRXJK DQ LQQRYDWYH SXETF SUYDM SDURHUKIS
P RGHO

3URUVR KHUZ RUN DAWKH %OQN VKH BIG O H VFD®! ELOWIDAQMDWYHY | RUP IQMMHV 1Q
WH * RYHUQP HOMRI -QGID IRFXMQJ RQ FIP DWA \P DUVEXIEHQIV HOHU\  HILAHQR
DQG DIIRUGDE®! KRXMQJ $V D WIRKQIFDOSIRMPWP DQDUHU VKH GLRYH QDMRQZ IGH
SWRIWDP V 1Q P XGE®! VHARY +HU H SHUAH VSDQV VP DUVAMEY QHW HIR HQHU\
EXICQIV VXWIRLQDE®! XUEDQ VADMIIHY ( QHU\ 6HUYIFH &RP SDQIHV (682 EXVQHW
P RGHY DQG DGYDQAQJ HOHU\ WDQUMRQY WILRXIK JUHHQ 1LQDQFH 6KH KDV DXWRUHG
NH SXECGDMRQV RQ HOHU\ HIIAHQMQI IDVAXRXH +\ EUG 333V 6P DOMAD®! 333V
DQG JUHHQ IQDQFH 5RRSD KRGV D 0 DWMU Rl 6AHQAH 1Q 6XWEIQDE®! DQG * UHHQ
) LODQFH IURP WH 1 DWRQDO8 QLYHUW R 61QUDSRUH DQG D EDRKHBRUV 1Q DUFKIWRXH
IURP &DIEXV QLYHUAW
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7KH$3336PDOO 6FDECH.F 3B3DYDAMMHLBE6 333 XLGHOSUWRMBEFHRPSUHKIEMHQSUDJPDWLF
IUDPHZRMWRNOBRRYHUQPEHQBWMWDNHKHROHVLGAIYHMRIA PSOHPHEBWSURMBBWWLFXODUO\
LGHYORSFERXQWUDIOHEP HUJLIWERQRRPY G XU VRIIDFKLH YW HKEKVWDLQBEIGRSPRDQOWW

6'*V TKMHSURMHBOWKRRIRLWEVGFD OPIGYDOXEBQPDNHE VLIQLILFEXQW LEXWWLRRBD O
GHYHORSEHQ@KDQFLREHWWHVVHQWHDOLPRE QIUDVWUIBWWURXPIXQPGHUVHUYHG
FRPPXQLWLHV

JRUWKSEXUSRWRHWMHVIXLGHO ZGHFRQVLGPDOO BXEOHF SBRYWWHUWVVWIPD/OOHU VLIHG
LQIUDVW WRWHWXIGAH O L $BUW Q H EVARMSHMHKEHX E WUFS U LY © WHW RKIND UWS L F DROROUH
FRPPXQLW\ IRWKDBBUIJHU ¥YFDORYEHQFRUKNHOYEHLPSOHPH QWKIGP XQLFLSDO
UHJLRQDO RU VXEQDWLRQDO OHYHOV

5HFRJQ L\ZWERWQ YOV L RIBBIQJDPHZARRIWHR FXRQODUFBSLWDO LIQWIHQANWY BBWMHAW V

W K HI . GH QIH PW RL O PU L WIDSP RHW D L\WRGH 333 URFRREHVLPSCPHRWHOH[LPQB R U H

D FFHV VZEIOHAKID/O U GQHG L O L J MVQUTHY V S DIVGI®X¥E D B XAHK B X LG H CLUMQVG HU S LEQAQH G
JRRG LQWHUQDWLRQDO SUDFWLFHVY EXW DUH DGDSWHG WR WKH XQLTXH FRQWHI\

-Ql 151Gd0{ Guwogs&s~ 211" {s{qBEYL s( o8 s (EZalo- f1Qi(1La

66333VUMW WID®G G UHVQRED UD WXURIEYHU YLFSSDUWLFXQBEBWRX¥BR/ZDWHQG
VD QLW DSWLIEROWE D Q V YROWEBVWAHD Q D JH P HRMDIDQ H UDVF F H G X FMWIR LF X O W®&GH
K HD O W KFROHNMSY RIV VDV HV S H F LDHFOUWD@WU BB UL X UEQ®HFRQ GOUEADDUHEZKHUH
SXEQLEDQRMED UBGIGSULY D@YH V WIP\R QWR® L WEHS H U F H LUY\HNBMD D RNVEF D OFHU RS HU O\
VWUXFW&EB8BGWDQ OHYHUSUHY IHWWSH UWLYE Q QR Y D WALIRAWHH O L H MLLVEFIBLOH V V XRUQH
JRYHUQPHQWYV

“QLIBYLYInE2{ &[0l ©-71 qi8Y G3Zke- | 1il@"D'i1G 7 aoss~

YRFXVRIGHD U S UR MHFRAS IDQUGO L J Q P HIQMKD W L RQID® FGBIY HOR S BH QRWU BWW H M XIVBIV
VLP SO LALHGHY G R OV VV HM¥ K Q L LI® Q FQBDDQ GQ Y L UR Q P HHMEDLADALNVR\M HIFWH/
HY DO X DRABH 8V X LEA D UWW V K BRMDM LD OR U G D BIQCER WA LDROS D B W3 3 3WK R XIBE U HZ\H\O O
GHILQHG VHUYLFH GHOLYHU\ JDSV FRQVLGHU JHQGHU DQG LQFOXVLRQ LVVXHV |

—Q Y R OGHHW D GOINVG JIQQ D Q F MOUX FWXQ & ¥ H O R S RRHRMR M HHFDW L EVWBBLIVARK LY Q FO X G H V
GUD I WIL@I W U LARK\G X F WLUQIS S U D L&/ BVNWO RAAL QN H KRQIGH H P W @\W D WBIQISWNH D W L Q J
ILQDQFLQJ SODQV HQVXULQJ SURMHFWY DUH EDQNDEOH DQG HQYLURQPHQWDOO

$GCYRFDR/UWAD Q VISQWR P SHW IDWRQIERNM W H | | FBRWRIFYHAWHM WEIPG O O % HRMHYK WWD \
LOQFOXW®IBQGDEGGIGIGRFXPHYWRSOLHYBOG X RYV/ILW DUL®H F KD Q LWREW W WPFDWD Q G
PHGLXP HQWHUSULVHV 60(V

$ G G U H\RPRHW B DHFMX WRRQL W R GLIMBXWHH R O XSMILRRU P P Q RID J H P QW MAHIFRW D QHS
KDQGRYHMFWLPYSDHPHQ WW W3 RRIBENVHMHWDRIOIHYGHV SRQVLEHSHEURPY QBBLFDWR UV
.3-V DQG UREXVW RYHUVLJKW PHFKDQLVPV
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'"HYHOWDBLOBDHAW VWLWXMWW RERYHU D WPDRGHOVWYHWD PO URHIBW/HEOHIRYHUQDQFH

IUDPHZRWRGGUMNKKIQLTKKDOOHQEHIEIVQFOXBRDQDIJUL@IDGHTXOWHD @AHILVODWLYH

FRPSOHI[LPDISHD\FILDMWW @ EXUHDXFIUPW LIFF L ZEEODRVWHUQYHU DERQGDERSRRBQRK

WUXVW DQG SROLWLFDO ZLOO -Q SDUWLFXODU

S YEUMDESS De~YM x |« EUM-OUD T

e $SYRL\GSHFLIDQRYHUPIO@LP X\PL]HRIB33SURMHDRNYWHSO N KHKFOD XVZHWKQHWKDW
DFNQRZOBGIHIHUWQWPHQMBEPDOO 6FDIVBDQEZKLFKLYWKHHOHYIPGWHPHQWLQJ
DXWKRULWLHY OHHZD\ IRU LPSOHPHQWLQJ 66333 SURJUDPV

e $OORZ PXQLFLSDOLWLHYVY WR EH WKH FRQWUDFWLQJ DXWKRULWLHV IRU 333 SUI

e —_ QGLFDWH D UHVSRQVLELOLW\ IRU QDWLRQDO 333 XQLWV WR VXSSRUW ORFDO

| MXYOWAEUING~YM x e VUM OUD T

e $OO0RRHADON KR W RRGW UDFINQB QBOV KREOLIJD WQ R B¥3FR QW ULIVWKEW R M B RWE VR U
SURJUDPV XQGHU ZKLFK 333 SURMHFWY DUH SUH DSSURYHG E\ QDWLRQDO ILQTL

e SOORREWPXOWL FIRPELW®WWS UR MHEQW UBDEW M UBGERO R FIDXOW K R ULQW KD WLR QD O
EXGJHW

IS8 2187{ 817 G"3aW& "1 {sq®i-WH{d"- &{1% qo s( o' i WYD

333X QLMW RRMRFXMFOXVRYUBH®OYHORSQERISOHPHQWSQRMHKWYKRXIOGWH.IJQLILFDQW

DWWHQWLRQ WR GHYHORSLQJ DQG LPSOHRB@WVUIRIQUDNFPFY @YVEDHODXOWL SURMHFEFW

0o K XE Tt XU XK~0UD T

e $OORRZWKSIRVYV LERIY DMRXW¥R FIDXOW K R LHDAMLGIIVDR J H WAKEEIXVQ GDOGIGPSOHPEQRW HF WV
ZKLFK PLJKW QRW EH IHDVLEOH VWULFWO\ DW WKH PXQLFLSDO OHYHO

e 6WDQGDSGRJHPRQW WHPVE O BEWEHE CRF XPHQWHYDOXIFWLR@ HIQIXD HAHLFLHQF\
DQG FRQVLVWHQF\ DFURVYVY SURMHFW LPSOHPHQWDWLRQ LQ RUGHU WR

e +HOGRFDXOW KR WLIWOIHVFL®IBE[SHULMIFEFHYVLWHQETHADUGBGQGERQWUPB B3 33
SURMHFWY DV ZHOO DV

e ODNHWHDVLRUAKQYHVWRREBYGXGPWELOLIMNQEMKSURIUDPDWOD GRFXPHQWDWLRQ
WKXV UHGXFLQJ WKH VFRSH RI GLOLJHQFH RQ LQGLYLGXDO SURMHFWYV

0-71 qiG1EH{ d"- §215 ¥ -Ys s( §&{"321q1s-

7KH VLPSOLILFOMMWLRRWRESEUHSDUDWLRQ DQG SURFXUHPHQW SURFHVVHYV IRU 66333\

7 DEM  ~WIMKY@x-(UD T

e 6GHOHFQWFDVH E\ EDVHNWKHULWALXBOOLJHEGFMLUHRHQWL UR QP PHRS\RFAWPSDFW
DVVHVVPHRI®S VWU BHMN VBURIUDRPWH[DPSCPHD\QROYHHBQ(6-ODVLWHWQYLURQPHQWDO
LPSDFW IRRWSULQW LV VPDOO DQG LWV VRFLDO LPSDFW LV VXEVWDQWLDO

e 6HOHMFRUHLWWHNSRV X URIVEHSDUWLFLEIDWRBQO 63F3BORIY HUQPHXAME ® S UR MRIBF W
SURJUDP IRU H[DPSOH PD\ VLJQLILFDQWO\ DOWHU WKDW ULVN SURILOH

e . KHQSRVVLEOARHXOW LPBSHOMKRENS XEOSBRFXHW[LVWHOHRFKMRRVWGHTXBWHOLF
SURFXUHMWH@W HEURBHY VROBQHUSURJUBRX WG RQWKBDWLRAPG WQ ULRU
H[DPSOH REYLDWLQJ WKH QHHG IRU D IXO0O 333 WHQGHU SURFHVYV

e (VWDEPQOMEBKUHVHKRDGSUR EDWHO H RDAW. R QCRHADXON K R WELDWV HREE U R MVHD/D @ G
FRPSOH[LW\ WR DYRLG XQQHFHVVDU\ EXUHDXFUDWLF GHOD\V
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ORGHUQ WRROV FDQ EH XVHG WR JUHDW HIIHFW LQ DOO SKDVHV RI WKH 66333 SU
§SS3IMEIUDT
e /HYHUDJH DUWLILF LLEOWLIQHN BI\D\DHLV M PGV JQW R QEHFW WHQGHULQJ SURFHVVHYV
e /HYHUDFRPPXQLFDWASRHU Y LVQ BP® QLWRWHGR O RLIGD OBV S H RWS/U RMSIERP RW LR Q

"L J DVIV R RIOQV® P D WWWH F KO@®RR LHHQYK D QFBID Q VS DUH @ REFHVINQ & Q F U HOUMH AW LFLHQF\

(VWRQRORSWRIEQRFNF KDIQR F X U HPGI® MWI LW DIIDH F K Q R (VRWDL GREWY\D P R G HRO
WHFK HQDEOHG 66333 JRYHUQDQFH

. SW( (WY -1( ooSSS¢o-1L-Ys i " §"UD

/IRFDEYHUQPHQWDUISEYVVHVRBHT XL UWIB/A3AB 7KLWVWZK\D Y HUWQWH QAVOLYIHF L W\
EXLOGLQJ SURJUDP VKRXOG DFFRPSDQ\ HYHU\ 66333 SURJUDP
SYEUESS « ME-YM DOYDY §) Uk ~0UD T

e _ PSOHPHDSDFLW)\ EXURBLHFKWHWVWR XEBEHV SH F MDEDUWNHDWHIGD L Q REIMONV KR IRQVLHV
WKH XVH RI SURJUDP VSHFLILF VWDQGDUG GRFXPHQWDWLRQ
&UHDGHGLFPWEGL GLVBIESOWRDEVW K[QVWILRBDO PHZRRIWWY HUWDIWLRQGO
UHJLRQDO 333 XQLWV WR SURYLGH VSHFLDOL]J]HG VXSSRUW

6WUHDPEBIB@BYURJUBBRFHVNVOIVXUHQOFLHEQBKRQW HFH VDI L F RWIHRVR X UFH
VWUDLQ

. "“31-1q 2f1- 8" 1s-EWGzi{" i "-{7o

SURPRWALKHED UWLFLESIDWERQ Y DWHVERUWQMWMWEFYXFHOBPBPHRBLE3I3IWRRRQGBWURYLGH

WKH LQWHQGHG SXEOLF VHUYLFH EXW DOVR EH D FDWDO\VW IRU HFRQRPLF JURZ

358 e ME-YM X DEWMYe ) Uk ~GUD T

e $WW UL VW PHRFOR FDQG® HILRYPMOQ PHGLXIPQWHUS BDYWW KDW L ZQWW K H

SURMHFW V JRDOV VFDOH DQG VHFWRU

&ROODERIVVIMDA L PQMARFIDQDQEQD & L WWRVQR Q QFKHLWR MILBW FIF-S DEL OIQWL H V

LQFUHDVH WKHLU LQWHUHVW LQ ORFDO LQIUDVWUXFWXUH SURMHFWYV

e SURPRWRPBURMBDEVMBEW RIUMPVSHFRSBOR UW XIRUIVMDUHIFHRWP S D QWHR\R E U DXQVGD V
FRUSRUDRFHDIOVSRQVLEBBDLYLW L DEXLYM® U R QRRIRIP X Q WMA\HIVQ GG L Y HU WIKIM L U
LQYHVWPHQW SRUWIROLRYV

| LE XK M=CUD T

e GRQVLBWWDEODVRYRBUQRPMNQW R XSS RORW¥FIO® SD UWLFLIS® 8338 \WVD | W B ODQ

LQYHVWPGDW L FQBOELWIVEY(VFDQKX\DLB[SHU L HQFEHUR Z Q VO U THUGI Y H Q
LQWHUQDWLRQDO FRPSDQLHV
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&RQVXOWDIWERQW IDAUGL Q D Q P DO H /% H UAVD\B H OGBH V LIL@ D Q FPLHFK D Q LWRBIW KD Q FH

66333 YLDELOLW\ DQG DWWUDFW SULYDWH VHFWRU SDUWLFLSDWLRQ

EDD ) DU NMMYDY E-UESS «MEOUD T

e 8WLEQHQ GIHETD @FSHE UFRKHVQ FO X BILRE LUDISWQ GY*) JUD QRXQ L F LESFDDGD/Q SRROH G
IXQGLQJ ZKLOH EDODQFLQJ JRYHUQPHQW SD\ DQG XVHU SD\ PRGHOV IRU ILQD

e BWUHQJDVKFHHMWWRL QD JPLRURXNXOUDQWHHGILQKDQFHPBQ®R U S R DO WKHI HW
ILQDQFLQJ WR ORZHU ULVNV DQG LPSURYH EDQNDELOLW\

e 3URPRORFD@DQRPLRAIXWVREOBVRQ OHQ®IRMNJIKORFPDQNW GRPPXQILWYYHVWPHQW
PHEFKDQLVPV WR PRELOL]H FDSLWDO DW WKH VXEQDWLRQDO OHYHO

e ([SDQWKXVIRIFRQFHV VILRXPITFHEP SDFW GlIXIQGHRRIGHO® XSS RKULWK S ULRRIEMIO O\
LPSDFWIXO 66333V

. lo-  (WQIE"-WL"{s-Z "-q s |1gls- opo-1qo

(VW D E O LWRKSLOQL) L #VB) R E XFVR\Q W PDRMD JH P 1S Q WF H G YWURHYWH U \FHRIP SO L DQ@FSHUIRUPD QFH

PRQLWRULQJ LV HVVHQWLDO JLYHQ WKH OLPLWHG FDSDFLW\ IRU SURMHFW PDQE

§SSeMEIUDT

e "HVLMWDQGD WBGEBIS®RIUDBRFXPHQ\WDR/HEQWK O HDQG LP L WHREV XSHUY DWOQXR Q
FRQWUDFW PDQDJHPHQW WDVNV

e« /HDYWRRP QGO H[L EIRAQDW L RQIHI L RIPOMK R ZILWRKRIVE G Y D Q FR G W U DFFVSLDEL Q/IRW L H V
DGGURRWVHARP SO\ S WRW FEVF R U UH PW DY UFRQ W UD I L E LROW B M H XWGIR W K H U
LVVXHV EH\RQG WKH ORFDO DXWKRULW\ V OHYHO RI H[SHUWLVH

e $G D SIM J X O DRWRHUAV MIE WR MWFDVORIF X V IRGUL QD Q PEF& X QW /DL G MWQ\G HUIRUPDQFH
PHWULFV

e ~PSOHPWHIQVEOIHWNMILVWREQLWRVNYG QWL FESDQWELSXWW WIRODEHVSOPWRLGDQFH
SURWRFROV '$3V DW WKH ORFDO DV ZHOO DV DW WKH UHJLRQDO RU QDWLRQI

. 1sQ s"1i{" i "{qq?sUP3 -V -Ys

7TKH/ XS SRUIWR FIODROP P X Q L WRLUGBI R FPUDOR M H RHAV W W QIDRAW K VODUF F HWWS HF U R QVIKMX F F HRM V

PRUH ILVFDOO\ UHVSRQVLEOH XVHU SD\ SURMHFWYV

SYEUWESS « ME-YM DOYDY §) Uk ~0UD T

e &RQVXOW KHDYLO\ ZLWK WKH PHPEHUV RI ORFDO FRPPXQLWLHY EHIRUH GHVLJ
e ODNH VXUH WKDW WKH EHQHILWY RI D XVHU SD\ SURMHFW DUH FOHDUO\ XQGHL
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3XEOLF SUSYDW®HUBBBSNVUHQFUHDVUBFRIQIJWEGHYHORS PHEWD QLWREHOLYHU
SXEOL®IUDVW U DRVMBKHIUY L BB¥VRVWHROODEREBPWZ RAKQEXECDLEGULY VWFHWRQ @
OHYHUWDKHXQLTXM UHQRWIOFED UWRVD FMXBIUH V VIL@IU D VW UXHFMEWWH SLEOEDQL]LQJ
SRSXODWERHY\HO PSHEFP HUIJHFRQRPLHRMFRQRPQFUD VW WGHWHOREW R R MVHE W R U
LQLWLDWLYHV 333V KDYH GHPRQVWUDWHG WKHLU YHUVDWLOLW\ LQ DGGUHVVLQ

7UDGLWLRMXERLOF XV VKRG R X QIBBMID S ULP D FHRW HRIE® UJH VSURMHHFES\HWD UKHD G H G
E\QDWLRRDPBUQP HH@WR P S D VW/[MOHQ BIUYLHR U QWY D V W UDQPWHX/WHPHKHWSAU R M UFHW X L U H
VLIQLILFDSIWOQ®QYRORIDJ WHRYPU D E WWKX E VW DQMVIND @K BHWZHSHME ODLGG ULYDWH
HQWLWLHV

'KLOBDUJH VFIBORIWHIRPLQDGNLN FXVVRAIQMUDVW U DRMEHNHORSOM 6333VXLHWO\
GHOLYWIDQVIR U PPV DYBWW KIFRPP X QL®NYHQYHVW PESXE OLFI UD VW U2ORW ®E B\ V
FRQVLGWH®GIBU JHY®R VM | HF W HDHI R W K$HU L Y D MAHMRRR Q W U MERKAKH. H YWWKGHX VWD LQDEOH
'"HYHORSPHR@WE'*V <HWXFKQYHMORRQW L QMENFRQILQHIB I HZKXQ G UBBUSHRMHFW V
D Q Q X DIGROA O ML KSAU L Y 0 MAHV R RVWH QMH.@WY K R X V IRQOGRF D O \DR-DYGEDHRIM B F\MER HP D G H
DYDLODEOH WR WKH PDUNHW IRU LQYHVWPHQW DQG RSHUDWLRQ

6PDOO VFIBGRH |HV FD O DESSH RMAKP SUR YLQUU D VW U XKWWK B WWW W HPFK R FDA\G

K H D O W KIFBIUHHWP VB WL Q U O RRIGHSWAL IR DW LIIQAKR FOUA. R U AN RIFX VRQUP DO GRBPP X QL W\
VSHFILIQEWLDABBRIBW ODSYQ/HUYGHOLYDHURQIUD VW IDKRLVORYMW HVPQDQ ®HGLXP

HQWH U SBO(\RZ QHUVIKQE QJDJHPRARMNE DO OHRMHAWOORRET XLFNIPSOHPHQWRWLRQ
PRUH YLVLEOH UHVXOWYV PDNLQJ WKHP D YLWDO WRRO IRU DGGUHVVLQJ XUJHQW

7KHRUO®$VVRFLDRIBREBQLWWBURIHVVLR®®DIB/FRQGXFDAHBGU OBQRIJUBARLIKOLIKW
WKBRWHQWRIBBA33VQDGYDQFWEH'*Y 7TKURXPRUMKDQ GLVFXVVHR@LRIQMKLYHUVH
VWDNHKRIDWEH®ADVHUIRHNUW LFQE B VHW X G WHK$IU R J UBIPJ K O L W MBS 3 3VU H D W R
VFDOH XS DGDSW DQG DUH SUDFWLFDO WR LPSOHPHQW IRU ORFDO GHYHORSPH:

7TKLNROODERUDBWURBRKRY L GHREXQGDWRBYXHUDFWJLXD®D (RPHV O LIWE& ISD SHBR U
SROLF\PDHNHDAW LWL RPW DN H K R$I0AH (PH BYKKEHL 6'*V W KS$ID S K@ G H U V MRKIFWY. WULFF O 1@
RI66333VQRVWHUHFRDRRURZWXHGY D QRALRRLIDTX LWURPRWOQUWDLQ DRIGHWLYHULQJ
WUDQVIRUPDWLYH VFDODEOH VROXWLRQV

I 1G3UY s { GaoSSS~

JRUSXUSRWHWKHVNLGHOIZGHAVRQVLERDOO VIOEXH F S (SIDWDMGH UVKLBNOOHU VL]HG
LQIUDVW RAF WX YEHI® L BIDWW Q H EEHKALSWHKSBIX E DLFG UL Y B WHW RKHYD UW\ S L FP RN
FRPPXQLW)\ IRFXBEDAJH BBBWH) BHQAHW SOHPHQWH®XQLFLSBOLRROVXEQDWLRQDO
OHYHOV
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6633 3R/ | HEH Q H W WER/IQ W U MEROVWHV D LG B EB B R SPGI@MR Q R APS R Z HW@BMWY X O W DSHOYHI O V
7KHEHQHRXWO EGB®D O X VRARUIDA/E B 33/0 MW U D Q VI R UPP@HW HIRP P X Q LIVQ 8@ LIQRVH O\
ZLWK 6'*V

7DUWHVQJ 6HUWYLFH" HQYHU

66333D/UXIQLT XSGRO LW VR HG LOYRIRD QAIJHD VW U RBW R Y H PW RDVWEWG VWWKWHS HF QILA BY
VPDOPRIRPXQLWIWNEGDFKDLWQWYHDOFHVVWR®MHJH $EDOGXMWR. QD QPIRDQVWWHIAXODWRU\
FRQVWUDKIQ¥WDW J /613G R D BIO RIZANR X U FAHR/HD O O R FDIWIH-G HQWGIEWOM I LYWQRQ@HUVHUYHG
DUHDV DQG HQKDQFLQJ WKH TXDOLW\ RI OLIH IRU WKH SXEOLF WKURXJK WDLOR

&ROWIEXVIQJ VIR / RFDOBRFLR ( FRQRP LF P SDPADQG' HYHWRSP HQW
66B33WQKDQRHUD VW IDXFSWEMHU Y WKDWHULWRRADRFLR HFRIQFRSFOIFYGHYHORSPHQW
%\IRFXVRQ@dVVHQWHHE®X FEW UDRWWA VW HRYHUIFFHUQ GRF IVIHQ Y LFKMSYBIUWQHUVKLS YV
FUHDIWRXQGDWRWRXRVWDLEBRQRMFWLXHOSERPPXQLWHARPARUNHO! VXIIDRIGHQW
HQKDQRILMMLGHRDORML )RR H[DPSWHPDOO KHD@KYKU D VW IBURMMENYL | L DS WRY H
KHDOW PFFHRKX%6333MKHDOW KPBPYWRFUHBVHBXWD OW PFEFUEY > @®RZ LQFRPH
UHJLRHG X FRRRUE L ®IQM@\R U W DUDLWHIYR W K HJP SDWEVP D OO W HI®HE IHEXHHSIV R MLHW W H
3KLOLS SNIORMWFRUSRBRWADA ZWUNVKROE R QV X O W\ VE HRVQIWIB U WX 8 U R MEIFWER F D O
REMHFWLYHV XOWLPDWHO\ IRVWHULQJ D VHQVH RI RZQHUVKLS DQG DFFRXQWDE

—QFLHDVLIQJ VIKH -QYROYHP HQWRI 6P D@DQG 0 HGLXP 61] H ( QUABUVHV 60 (V
663333/URYDEHLWLEBIRLRBO(VWEBDUW L ALGBOMID VW IDXQRIWDULYKE A B L Y619 UWF D Q FBW
LQYHVWRQWUDBWEHUVYSBRYLGADWUQ LYPI X CHI O H U L HD@REHX L O GALIQHALDUS D ARWX W X U H
ODUSHBRMBRYK@D W L RQDW H U Q [\W YR@DRD MRR QW U L\E R\RFRUH D VWBIORW HS UH D HR WW
REEXVLQHNYBRUWKDQ RIHPSOR\PERWOGZL@KLGAQDPROOREAWWRW UH Q IMKH.Q
PDUNBRVLWLRURZ QW UJPMRUKRPSHWEWVYBH¥DSDEROARQWULBXRVYXDQDWLRQDO
Q D'W L RIQP@O R ELDQD U D V W UDGRWWLDH MV YWHIH Q J W WHKE R DL Y VW HWEBB 3 3P SOMKHL U
HFRQRPLF LPSDFW ZKLOH HQKDQFLQJ SURMHFW VXVWDLQDELOLW)\ DQG LQQRYDYV

$PVYH&RP P XQIW ( QIDIHP HQW

663339URPRIVAW IPRPPXQILWYROYHABYWUY YD NHKR G GUHIFWG Q G L LBHFYW [ L FLAIU L H V
SURMHFUWWQJDJMEKURX JISRIRM BRIV K LBDUWLFLSBWRRDRKWKUM QVSDDBQFQV
RXWFREHWKRPPXQDWH®WQEQKDQEKEMLEFX%M\S UL R U LWR FIDQUILJ B BW/3 3 3P S U RYRIQ J
WHUPXVWDLQNBMILHWMRFAPX QZWD O EMWIQIH QFRXUDVYHQWHRZQHUVRKEWMDUJHWHG
LQYHVWPHQWY HQKDQFH UHVLGHQWYVY TXDOLW\ RI OLIH DQG SURPRWH LQFOXVL"
— G X VW WLAX VO F K HSWARIMAE W LH @ QB P H G U LVP RIS H Q LFGHU H P RRV WHHS X E OFS SRB W/
WKZHDVWBQDJHPBE3BLPLOBYMBLPY¥RPSOHPHQDMWBD URQ M WHGXFDWHY 1 G B BDRXW
UDWLRQDO ZDWHU XVDJH UHGXFLQJ SROLWLFDO UHVLVWDQFH

3 RVIHQUDO RUGFDMELMW DQG 5 HSOFDELOW

663333/URM RFWDI L COLQVEO H [ L E DO IOWR WALKEX E O/LHF WRSLL OIRWR O X \B QREQV X F F H VV FO@WM
XSD QG H S O LIFMWRBH/I L D@8 H F W RKINVF D O D ER BLLOVWMWADHAHDAS Y RY HPW B33 UDPHZRUNYV
HQVXUWRBIWHFVWRGHDVBEGDSWIVEO®WLRRQW H[MUHSOLFREARHSER M H WD E Q/HWA
HIILFDEVRMUH VR X DEHSVK D UH@GY LIJRIVVL 663 33YDUWLFSODEVEARQGHU UHVEKUERGY
ZKHUHMHFXUBK RO O HF@IBHVQ HIWL RS U R YWRO X WLIRIQD U N-HO U D VW UMK F WX R S BHRIGWMIHE W
&KDUOBHIGRQV'3&5L % DQJODBHMKS OLKMRESG 333D ® | | HF W LR WIMHRIFLDOY R O Y HOPQH® W
VFDODEL@ LW\
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0 RELA) LQJ / RFDO) LODQFLDO-QWIMKVIRQV VR 333V
66333RIWHQFRUSRIUFRDARMUUH@EFURILQDQBHRPPXQLW\ BDYBGPUBPRELOEPSLWDO
HIILFLHQWBG X FERU U MWHRIQ W &6 3 3 3VW W QBIAWQ D Q FAKRO\R U P DEROQSW U W L FILERWY B
WHUWRIUDVW WRNM X WHEHEOMQ GLQD Q FUR B X E DR \OVR ADQD QEQ B'W L WXKMLORDQQMW K U R S\
60(V VPDOO VL]HG SULYDWH LQYHVWRUV DQG EXVLQHVVHV

( QKDQFLQJ &RP SGP HQYIDUW EHVE HHQ 6XEQDVIRQDODQG 1 DVRQDOB33 6\VWDVIAJ LHV

66333NQKD QFHW L P@IZXEQDWBREIDUR JUCERVL O OLWUWLIFDOIBE\DGGUHVORBDDOL]HG
LQIUD VW UXFHEQIS [WHQ GALIQWH ER IODUJH \SRROHPFVOW Y HU IYRWIRQBULVN VKDULQJ
PHFKDQLWPWD QG D USWRHF& UHPSHERWH VDG RY HUQDIQIPHWHZR BME3VIDLYWDELOLW)\
VXVWDLQDE&BGHWD WH.IR QILOYE F\L Q W H J UDLWWLGLIDV L B® ¥ 8 O R S\PW Q DWVIHG © RUWEKVHW R
DFFHWNVRX DRHV[SHUWLRBDU3BBBVFRQW U L BMBVRIIHVRYEHO O VW U KGWHXDWHG X FW X U F
VI\VWHP W LRXXEQDDWSRERQDOFPW | WISQR Y ME®IH J DLA) D Q BLCDER V WR.GUXADLP H Z RW K B W
JXLGH 66333V HQVXULQJ FRQVLVWHQF\ LQ SURFXUHPHQW ULVN VKDULQJ DQG F

$ GYDQFIQJ VKH6' * V

66333VUHQWHWMPKLHWWIQE *V EHFRPLMSUDFWHFEBO\GDODQARQEHYHORSPHQW
PHFKDQLRB GG UH VALLQND FE BB O O HIRIWHH *VFD @ HO L Q N\HREQ GP SDF\E WP DO ORMHF W V
%\HPEHGGBQY LQVWBRB3SROLUEBDPHZRURYHUQPIHQ@WOLWBU JHM® X DIQMFDODE O H
LQIUDVW WRFOMKXWLHR BW H F W DGH O BGIPHE * WD U J66B28 3P SKDVQRABAIP|SDEQYOELOLW\

WR RSHUDWH ZKHUH ODUJH VFDOH SURMHFWY PD\ QRW EH IHDVLEOH PDNLQJ WK

1s1GJa{Goq iike" 113 iUKSZE -18 7-s170Q3o

> PRUOG +HDOWK 2UJDQLVDWLRQ
> @RRVWLQJ 60( J)LODOQFH IRU *URZWK 7KH &DVH IRU ORUH (IIHFWLYH 6XSSRUW 3|
> @9$' 333 ([SHULHQFHYV
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) RUBP DOSFD®! 333V WH FRWIRI SLIRWPASUHSDUMRQ [QFOXGIQI WH SXETE VHRRUWEIT WP H DQG FRW\R

KXP DQ UHVRXUAHV HVSHAD® L WILQJ VR FRP SO Z IW JHOHD® HRP P HQGHG 333 SURMPWSUHSDUDARQ

JIXIGHIDHV LOFXGIQ) WIRKQUFDO [ LQDQRDO Bl DO VRADO HQYILRQP HQWIO YDOXH IRUP RQH  [IMADOLP SDRWDQG

EDQNDELOW WXGIHV FDQ EH IQRBLDE® KLIK FRP SDUHG VR WH VARSH VAD®! LHYHQXH SRWIQUWDO IP SDRWDQG

FDSIVBOH SHQGWXUH RI WH SURMPW) DRHG Z IW D FKRIFH VR P DNH EHVE HHQ D 6P D@GFD®! 333 DQG D GUHU

VFD®! 333 D JRYHUQP HOWRU 333 XQIWZ LOQRWP DI RSWAR IRFXV RQ WH @UHU SIRMPVEHFDXVH WMV
SHUFHLYHG \R KDYH D @UHUIP SDFW  7KH @ IWG QXP EHURI VNG KXP DQ UHVRXUAHV Z IWKIQ WH 333 XQW
FDQ EH EHMWUHP S® HG RQ D UHUSIRMPWVDQG  7KH KLIK FRWRI LMIQIQ) WIFKQLEDO ! LQDQADODQG ®UDO
DGYMHY DV ZHODDV WH FRWRI FRQGXPAMQJ VRADO DQG HQYILRQP HQWIO P SDFWDWHWP HQW FDQ EH

GLVSIRSRUARQDM VR WH V] H Rl WH SURMPW

7KH SUYDW VHRRUDOR | DFHV D VIP (MUGIBP P DZ KHQ IMFRP HV\R 6P D@GFD®I 333V 6KRX@ D FRP SDQ. X\H
W @P WG EXVIOHW GHYHRSP HQAUHVRXUAHY VR DQDO] H DQG ELG RQ D VP DARSSRUMXQIW Z KHQ IMFDQ MDY
Z HOXVH WH VOP H W URVRXURHV VR ELG RQ D @I HUSLRMPW 7KLY @P IMDARQ LV SHKDSV GMW VI QULIFDQAIRU
60 (V Z KIFK DUH XQDE®! R EIG RQ ®UHUSWRWFN EXWIKH XVH Rl KXP DQ UHVRXUPHV LV DA D\ V DQ MXH IRU

DQ\ RUDQY DARQ
@@ YU 118§17Us"1$ 1o- i WQYI s oossd+kas1" W) il | @ qlEf zf

(YHQ ZIW 66333V IDUUHDRKIQI P SDFWRQ WH ®FDOHRRQRP\ VHUWYIFH GHIYHY DQG MRE FUHDMRQ
GlLIHHMDAQ) WH 333 1LDP HZ RN |RUWP DEBU SLRMAW [LIRP UIH SURMIPV SRVHV XQITXH FKDEQIHV |RU
SRIA P D\HW 7KHWH FKD@QIHV VSDQ SR GUMDWYH DQG RSHIDARQDO DVSHRW  IP SDRMQY)  WH
[P SGP HQMMRQ DQG VXAFHW Rl 66333V $GGLHWQI WHH DMXHY IV FUMFDOVR |RWMUQ) DQ HQDEQQ)
HOQYLLRQP HQWRUWHVH SURMIFW

/ HILMDVIYH DQG 5 HIXMVRU. &K DAHQI HV

7KH GUIMDWYH [WDP HZ RV IOFOGIQ) 333 @7 WHIXOMRQ DQG SRIAHV IRU333V IV RIWQ GHMIQHG IRU

OUH DG SLRWPV P DNQJ WH [ LDP HZ RUNV I@VXIWG | RUMP DOMADG! SLRMPAVSHALLE QHHGY DQG G\ QDP LFV

7KUHH P DIQ M/XHV DUH | DRHG

e 2YHD FRPS®[ GUDO WHTXILHP HQWV DQG DP ELUXMHV 1Q WH H MM WP HZ RNV IQRUHDWH
DGP [QMADWYH EXUGHQV DQG WDQVDPWRQ FRW FUHDWQ) EDUIHLY | RUFRQADPWQI DXWRUWHY DAKH VXE
QDMRQDOBIHR! JRYHUOP HQW -QFROVMMQVWHQI RUAHP HQWRI D333 GIJDAWDP HZ RUN DRIRW MUVGIFWRQY
SDUAEXDUD DW/XEQDARQDOBIYHY FRP SRXQGV WHVH FKD@IQIHY FUHDWRJ XOQHYHQ LHIXDWRY MQGVFDSHY
WDWAN B! LOYHWRUFRQI LGHQRH

e SHIXODWU EDWHY VXAK DV MMQIHQMHQYLLRQP HQUBODQG VRADOLP SDRWDSSIRYDY @QG DFTXIMURQ
KXUBBN DQG JRQQJ WHTXILHP HOW IXUNHU GHD\  SLRMPWIP SGP HQAMRQ DQG LMW FRW  7KHWH
FKD@IQUHV GHWU SUYDM VHRRU LQYROHP HOW GXH R WH SHUFHSMRQ Rl FXP EHURP H FRP SADQFH
LHTXILHP HQW DQG XQFHUBIQWHY GXH VR G DAQMBSUHVIMRQ 6LP S@\ LQJ DQG DGDSWQJ GUJDAWDP HZ RUNV
R DDJQ Z IV WH VFD®! DQG VFRSH RI 66333V 1V FUMFDOR UHGXAQJ WHVH EDUIHYY DQG |RWMUQJ D P RUH
VXSSRUAYH HQYILRQP HOWRUWHUVXAFHW

o )HTXHOW @Z DQG WHIXOMRQ FKDQIHV XQGHP IQH WH WEEION Rl 66333V E\ GIMXSWQ) WH
SUHGRBELOV HTXILHG IRUGRQI WP SOQQQJ DQG 1IQDQAQ)  &KDQIH 1Q @Z IV FRQMGHHG D SROAFDO
UW DQG FDQ KDSSHQ DWWH VXE QDARQDO GYHO ZIW FKDQIHV \R @QG DFTXIMMRQ SURFHGXUHV
HOYLLRQP HQWODQG VRADOIP SDRMWP WIDWRQ VBULIV FKDUHY Wi UHIIP HV HW 7KHVH VKUW LQRUHDVH
SIRMPWFRW DQG GHD\ WP HIDHV UHVXGMY 1Q FRWRYHUXQV GHWMULQI IQYHWRY DQG HBIYDWQJ
IODQAQI UMV ) RUWP DIBU333V Z WK WIKWUP DUILQV VXFK LOWRELDN FDQ HIRGH WKVWEHE HHQ SXEQF
DQG SUYDM SDURHWY KIQGHUSIRMPARXWRP HV DQG GVARXDIH I XWWUH SUYDM VHRRUSDUARSDMRQ
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/ DFN Rl 333 2 SHIDVIRQDO* XLGHDQHYV 7 DLARUHG VIR 66333V

7 K HD E V H RAFHO HSJH U D WDRLGBHIDL. @GIWR F H G WIRIQ\G H U \W®3BHY U D Q VD\DW D R
LQHIILFLF®RRSHAR MRI¥XWF R FCHY/G L P L Q L VAKUDGLW K REKW. WHRUW.PD O O \BIYRKBHF W
VHOHFWHR@X WPTHEHZDVWRQXQIHDV SERMHF WY ANVWUHDP GURFGUHPHQW
SURF H VB/IHAF R X UDUIHWIY W IHWSFOW W L F L SRWA RIDVR X U L NQ BRJRORQHYRWLDWLRQV
—~QDGHTXIDQDH FIXQ.5 D @PRHZHD R R Q L W RIXIUQWKHHUR S D USGIR M HAKL. @I VX I TLFLH QW
JXLGHOQBBEFWRQW U DB YW RR ULOA ISV H 8O WH B DWHKED RN VW U X F WRSHH® WLR QD O
SURFHGXUHV XQGHUPLQHYV 66333V SRWHQWLDO WR GHOLYHU YDOXH LPSUR)

HDN -QWIWVXVIRQDOSDSDFIW | RU6P DEVFD® 333 3 LRMIFW
6LJQLI LISV H F K GHSBHIQ \WQ\WBHD O R FR W HR @ X ISFOHMV L FIXIVIKWIOE Q DWOQR @ B O
KLQGHIUHFWSLOMHQ Q8 QB S D U DLVP ISR P H Q WDDQWBLIR@D J H P RS R M HERVEW) DW LR Q D O
JRYHUQPR QDWW MNKCWHFK QLGERDOMIB[SH UL HIQFGH G L F DWHIDEBH T X LWR®G Q G O H
WKFHR P SOH[RWBAS/UR M HRW D X AIQIIQFRGE O & R@W QBIRRW L D\Y GR® OZIQW K
SHUIRUPDQFH EDVHG ORQJ WHUP FRQWUDFW PDQDJHPHQW

0D QF R QW U DIFXWLIQR WKLDAY HQHWSD P HW KRG RA R FWU HH Q Q@B L R U L WR [\ 2 R\Q
OHDGW@®®D Y L DEWORMHFOH F WKHR BV H RASIU R SIHAH Q W L | EPR WRIRIRBRVWE L | | L FRKO W
FRQW U DB WW®& R UWWELHWH U FZIKQHW KB U R M HVEW VWX L WIRRGB 33 SUR F X U H RIIQ W
WUDGLVXEQRE D Q FLMWKRKOHDEBHHQPWKRGRORYR X WDAHM VDOORBRWHG
SURMHEWMI DNHDVLERGREZPSDPW\EHS ULRULRWHRRGU M L D ELG)H. W L DMVAIGYXHA\L Q J
RYHUDOO HIITHFWLYHQHVV RI 333V

66333WHT X LLMFPIDAD D J H P #H Y WIDWY K\HX EQ DWQRPBE®FRSHUDWGE&KRIBBO RMBEW V
IUHTXHIQW@GWE URXRKHUQFRHYW®WX UV HPH{WOO R FDWB&VHBWSHFNVHBYLFHV

RW FRPELQDRIMRW ZR:R QW L QQ HIDEW O QWBLPHRX Q SVDA D EB\HD R FIDXOWKIRV R B V

EHFRMHE X UGRQV KGR FEXAG J H@Y KIK W X DKIL AKH G X FOIN[ L ELLQ@YIKWY H R W V ALY N V
$WWVKMDPMLPWRPH)DWLRGYBUQP KWEW BBV L VWD RVKHE R FIDYOW K R UYLIDL KI Y
DOORFDW LR @ IWKUDEARIHHY MUK DD VFRD U UL HYNVQ E Wi D L VH{ '8 H F W D VWRIMRIQPL O D U

DV VLVWIYRHK W XD® GN K H U H LRUFH H DWKHEM. N H O KRBV FID)XOW K R UALVERMHG H V V
DWWHQWLRQ WR ILVFDO ULVN DVVHVVPHQW ZKHQ VHOHFWLQJ 333 SURMHFW YV

0 DQDJLQJ 6VINHKR@GHW/ &RP P VP HOW 5HIDWGIQ) 3UYDW 6HFVRU 3DUAFISDVRQ LQ

66333V

3XE /XS S DR Y H U Q FFHRR@W L W PSS L Y RWRDTDAV K\HX F F HRB\6 3 3 3N Y HROR UMR

W K DIQQO D UJH VSRDROMHH'FKW WV RV K HYLPD O @ BY HVW R HIIBA) G5 L U HFAV8 DIRQORFD O
FRPPXQLWGESBI33RIW D W KHEW W B@MEH QUWRRRP P X Q MWD N HK RTKGWRIIVO O H U
VFDRHWXEQDWBRE&DMEGMBWWEHORYDLOXRRWB SSD U IBQWZ IDQNWH QWRR A FD O
PHGLDQGIUDVVURRBWRFDERXSVHIDWISXHEOSAUFHSWIKRBRD\ VWHPURP
PLVXQGHUVWRBGVFHVIRUPDRYVNHMKULY VWHWRLY ROY HPHI@ML F NFOHD W H
UHVLVWDQFH WR 66333 PDNLQJ LW FKDOOHQJLQJ WR JDUQHU SXEOLF FRRSH

0 DLOVDLQLQJ 0 XOU-XUVGLFRQ &RADERWDVRQ

7KHODRNLQWHU DERQ®GD ERDPRQERIV L RIHIQR R Q @ R FEXCE OLHF WHRW L LG V
VHYHUHGDEHE33E\ FUHDWILRJIPHQEHFAVLRQ RMNL QLFLHNQRXDG &R F B3 R Q
FRQWURFRWU FH DH@MW J X O DALR DO L J QPKHHQMK D O O HOGHIMGE H O DM@ F U H B RN &/ V
DQ@HDNHQMED NHKRRGH.G HRIPHF R X UB UL @ IV WHWSROW W L F L SIDWKLEDQWQ L IL H G
JRYHUQ DSBSH R CSAKR M HPFOWND FHQRFQ VL VW R Q MFULHE X Q G-DI (RUINYGR RIS XEOLF
FRPPXQLFDWLRQ HURGLQJ SXEOLF WUXVW DQG FDXVLQJ GHOD\V RU FDQFHO
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~QDGHT XDV 5 VN 0 DQDIHP HQW

7KH I XQGDP HQWORKDEBIQIH LV FUHDWQJ D UMN P DQDIHP HQWIGHQWIFDWRQ DARFDARQ DQG P MIDWRQ VIADWAI\ WDW
IV SIRSRUARQDWM VR WH SURMPAY VFD®! Z KIGB! P DIQWIQIQU VX1 I IEHQMOQPHQWYHY |RU SUYDW VHRRU SDUARSDARQ

7WDGIMRQDOUMN WDQM HUP RGHY RIWIQ EHFRP H RYHUD FRP S RUINLQDQAD® EXWGHMVRP H Z KHQ DSSTHG VR WP DB

SIRVMPW 66333V RIWQ O@FAN VX! [ IEHQWDSSURDAKHV VR DGGLHW [ LQDQADO FRQWMKPUARQ RSHIDWRQDO GHP DQG  DQG
P DINHMIM\Y  7KH VP DU VADG! RI WHVH SURWFW WSIFD® P HDQV WH GR QRWKDYH WH UHVRXUPHV VR FRQGXFW

WRWRXJK GXH GMIHQFH 1Q WH DEVHQFH Rl DQ HWEEQKHG 333 P DINHWIRU VXFK SLRWMFW P DNQI WHP P RWH
YX@HUDE®! VR XQ RUAVHHQ FKDEIQIHV 7KLY YX@HWDELDN P LIKWBDG R [P SUHAVH FRVAEHQH IMDQDOMY [ IMFDAP SDFW
DQG YDOH IRUP RQH 910 DWHWP HOWGXUQI WH VIWKAXUQI DQG WQGHUQI SKDWH ) RUIQWEQRH @UWH HOHUI
JHQHUIDMRQ SLIRMPW RUKLIKZ D\V KDYH FRP SDUDE®! G VR EXIC P RGHY EXWWP D@EXV WP QDY RU LRRIVRS
VROUIQWEAMRQV P D\ IHTXILH GRRUVR GRRUGDVD FRIIPARQ

5N Rl &UHDVRQRI 0 LQLO RQRSRAHV

* RYHUQP HQW P XW\EH FDUH XCDV 66333V FDQ FUHDW P 1QLP RQRSRIHV 1Q VRADCDQG HARQRP LF LI LDWAKPMUH GXH R
@ WG FRP SHIRQ H FOMYH BQI WP FRQADFW DQG D OFN Rl VHUMFH DOMUQDWYHY 1Q VP DO RU UHP RWM
FRP P XQWHV 7KHVH P RQRSROME FRQGMRQV DIH IHQIRUAHG E\ KWK HOW EDWHY XQUHIXOWG SUAQI DQG
GHSHQGHQR RQ SUYDM H SHUMH BDYIQ) FRP P XQMHV YX@HDE®! VR KLIK FRW DQG WHGXAHG VHYIFH TXDOW
© HDN 333 WIRKQIEEDOFDSDAW LHIXMWRY  DQG FROADPARYHIAI KW XUKHUHWEEQKHY SUYDW RSHIDRY/ GRP LQDQRH
QD333

@7 YU §ZUE -101"-{2 s(q 2f1-" § "UDQ 7 oosds~

/ DUHILP V Z KB SRWVHWQI H SHIWH DQG LHVRXUFHV P D QRADE D\ V VHH 66333V DV 1 LQDQRDID DWUDRRYH XQBM/
WH DDIQ Z W P DINHWH SDOMRQ RU FRUSRUDW VRADOUHVSROUELDN VADWILHY  7KH XVXDOIQYHWRU DQG [ LQDQAHU
FRP P XQMHV DUH UHOX(PVEQWR SDUARLSDWM EHFDXVH RI WH FRP SDUDWYH GIYHOR! HIIRUAR SUHSDUH WH EIGV FRQWDRW
QHIRWDARQ DQG | LQDQADOFBWH VR UHZ DUG AGGHLY Z LOIQRXUWH VOP H HIRUADQG FRVIRUD SIRMPAZ W 8 6'

P L@RQ FDSH DV IRUD SLRWPAZ W, 8 6' P I@RQ FDSH  DQG WH GWHULY Z KDWHKH LQYHWRLY DQG [ LQDQAHW DLH
P HDVXUHG DIDIQUADMWH HQG Rl WH GD\ HYHQ DP RQUIMWWKH ' )— FRP P XQIW  ( QFRXUDILQ) WHU SDUARSDMRQ
LHTXILHV VAXPWUQJ 66333V DV VFDDE®! SIBW EXQGBIG RSSRUMQMHY RUVADWIIE FRP P XQIW LOYHWR HQW / RFDO
JRYHUQP HQW FDQ DOR FRMGHU SXETF® RZ QHG FRP P HIADOHQWAHY @NH (3&2 5 1Q &DQDGD VR P DQDIH 66333V
VXWELQDE® Z KIG! UHQYHVAQD SLRI W LQWR GRFDAQI LDVAKAMUH

YDDQAQ) WHVH Gl HHQWSUYDW VHRRULOWUHW HQVXUQJ FRP SHAIRYH SDUAAISDARQ DQG VIAKRXUQJ SLRVMFW \R
DWMDRPAVERW 60 (V DQG @UIHU SO\ HY UHP DIQV D FUMFDORKD@IQIH [Q P O [P 1} 1QJ SUYDM VHRRU IQYROHP HQMQ
66333V

@BZG3 s"Ui "{suv-z WY-o s( zWf G"-{Zo|d ooS5S~

0 DQDIIQ IXQGEIQU DQG ILQDOAQ) IRUG6333V 1V D VI QUIFDQARKD@IQIH GXH R @ WG GFDOJRYHLQP HQW LQDQADO
UMVRXUAHV KLIK XSILRQAFRW DQG IQYHWR HQWIVNY DWRFIDWG Z W VP DOVADG! SIRWIFW 6RP HRI WH NH\ [LQDQADO

FKD@1QJI HY DLH GMRXWHG EHRZ

[ P IMAG &UHGLYY. RUALOQHW
7KH O@AN RI RHGVZ RUMIOHW DP RQJ VXEQDURQDQIRYHLOQP HOW P DNHV MG LEXOWR DMDRASUYDW LQYHWR HOWDQG

VHEXUH | DYRWE®! 1LQDQAQ)  3RRURHGIWIDWQIV RUZ HDN 1 LQDQADOADAN UHFRUGV LORUHDVH SHURHLYHG UMWV BDGIQ) \R
KL KHUERUWRZ LQJ FRW DQG LHGXPHG LQYHRUIQMUHVWIQ EIGGIQU | RUWH SURWIFW
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7KLMAVSHFISNREOHR QWY FH UQP H@W3SBYK H UMKWH O L DEISXIEVBBIDA P H GWW H U PALR H V
P DU N HDE VOLRVYD LMH) D Q FA@ Y HU SBBFRQW UIWWKWRQ W U DIFXWL QR UFIRAX\Q W H USLDENVD\O
LP SDWWSU L Y B BVUHW HEW GALRVD LM.KD D Q E.IQ® KRMD U N B WVH UMKGIH Q @H 0 Q V R\OWW H UL QK W V
G LU HRW H H P HDQQMWW D EIOQD Q FMID0Q RUYK AR QW U DIF XYWL R R U QRD\VW K KV HEH P D @O G
UHYH@RHVQHW AKKGIH V L OMGRIPD VIO RZQV K$IU R M HRFRI® Y H U Q PIK@W D Q B\ T X L U H
VXEQDWIRQBOQ P W®WWMND W L R Q D\OX 6 SIRAKAY FIKD\R WPD\QRWUDQVBQBB\FRPHELWK
FRQGLWLRQV

$ YDIDELOW RI / RQJ VWP / RFDOSXULHQR ) LODQFLQJ

6633 3R/l W HBQF IFIK D O O HL@0HHF/X UQ RFAXQ U HIQ B©'D Q FL\WYVKDBIY D L O CREQ @ BDTS LMDDEHO LP LW H G
RMW[SHQVENFHHWWR. QD QENNHFERQVW WRDQIW R Z\§&(VDUBHOQVY NW & D E G\HR EW ED@ N

ORDW K IDP UILK PVQ VW WEKE\H @' QL QW HIX@OB&/F D VIKKR PULH Q@D P L ®AR DX @QFKGQLWLDO O\
UXWKHLQWHUSBKVHY QOFX FW X DMWQAL\RBUBVAKDQJBQ G QIODWILRRIWZRUVHIQDQFLQJ
FKDOOHKDHWLFAWH QL QD Q ALMYH F X UHIR U H LFHQU U H @K\H W K\VHKUU R X RKP P H U FARDXQU F H V
SKLOD QWKW R $AL RQ DAH QBURIU YR D -V E X B/U R MHHFYH QXHNH Q H U D \@HRGFXQ U HIDFG

W L M\G® R FPIDF URHF R QROFELAFF DIWKR. YV P DWBKY LJQLIL AMEFWBENENMHUY LFRYWWYHD W H
ILQDQEQDWDEBLYFRXSDUWMDNHVWBBGOW L P DAKH 8 WKBIR QJ WH.IDE IROWWSU R M HF W
SRWHQWLDOO\ OHDGLQJ WR FRQWUDFW UHQHJRWLDWLRQ RU HYHQ WHUPLQDWLR

6HFXUQJ * RYHUQP HQW-QFHQWIYHV DQG * XDUDQWAHV
$PDMRKDOOM®BHBSE33IWHFXULQBRWXMWBHUFHKYHGSRO L\WQBLE MM VRRP S D WHG

O D U BHUR M HFWD\G L WLRRYQHDUIR P H Q WI LGQUILQY E@P & Q WXYRRMWY L D E LIMISW\Q GLQ@J) FDSLWDO
JUDQWBEUHDRWXEVLGAUGRWXIILFLHEGBEXORDAID VOB G H T X DMWLHDL I\W WHIV HV RD N L Q J

6633 3WHDW W UDFEBWLLYYD@NH V \WRWK D YEIL P L IVHFEHW R R QJ WSHHWA R U P D Q F H LEXDVHG. Q J
IURRVUDGLWRRPBOELDIXONAE D Q W & RMWT X L S SHBH RED F R U S R RDSAUHR MI D\D EFDH/ L V

60(V PD\ RIWHQ EH LPSDLUHG E\ WKHLU LQDELOLW\ WR SXW XS VKIIEBSHWDOFROO

(YHEVWDEODVWIURIRY H U Q RIKQW D Q %/BRIM PPS R VBIF K D O O HRJI6B 3 3&/X M/ R/ KBILP LW H G
VXEQDWE R G DHIWP\S D F WMKSU R M HDRWWW D F VWAL S H QHDQW-H VW@ BYHU QP H GBW3SDK H U H

W K S X EOLHFFWRWHV SR QVRERMHRLDI\PHQWAD UDQWHHYVLWIRABQV X ULBO L DEYH Q X H
VWUHDPWHGXFRQUFHLYGDBQBLWEL W KRXGH T XDXHI D Q\8HHYD@WW RRDAY LHERFDO
VPDOO VFDOH SURMHFWYV DV KLJK ULVN OLPLWLQJ FRPSHWLWLRQ DQG GHWHUUL

ORUHRYIXXWUD QWMHFARNHV FPFOP P LW P HQQW WO X ERQ W L QO HIMAN. EXVGUHWDOLO RFDWQEBQV
UHSXWDWILRQMOKBRYHUQPIHDQWAMKRQRMKHPADODQAWIKIRIHHEIR WX UDQWHRAWM. VFDO
UHVSRQVLELOLW\ DQG ORQJ WHUP ILQDQFLDO VXVWDLQDELOLW\ UHPDLQV D NH\



























































































