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$ GMUODWYH ) RUP DV

7KHQIRUPDQWKGE®FXPHM®WD L ODEOW H UIRMW IRGMQ G LY UGB X R BOWD V
FRQWXAWH#ER\XSEURRR Y D\RURHH B X LRVOF F HV i REI® ID\Q @ R F DAKH
$ RSWLRQV DORQJ WKH WRS RI WKH PDLQ SDJH

,/ \RX DUH GHDI RU KDYH D KHDULQJ RU VSHHFK LPSDLUPHQW
&RQWDFW XV WKURXJK WKH 1DWLRQDO 5HOD\ 6HUYLFH

77< XVHUV SKRQH WKHQ DVN IRU

6SHDN DQG /LVWHQ XVHUV SKRQH WKHQ DVN IRU

$ FNQRZ ®IGI HP HOWRI & RXQW

TKEBKLBHWo R\ XU RBRRNN Q FGAGINQ 6D\ R XUHV S MFRMWAU D G LARAXLYVRAQRDEIVD KQH/
ODQG RQ ZKLFK ZH PHHW

$ FNQRZ ®IGI HP HQW

TKHEKLWIRH% R\ XHBURRNVKM D FNQRZOMGH U\ ZQ W RLKEHR U N S (DBFW K H
FRPPXQBWUWLRXRRIKNKL YHGHULHRQEHYDEZ&RKWDYHR QW U LW RWMKH G
GHYHORSPHQW RI WKLV 'LVDELOLW\ $FFHVV DQG ,QFOXVLRQ 3C

) HHGEDFN

‘H ZHOFRRXIHHGEBRNHHGERFRPP H QW ? DWR QB R F X P A Q @H H QWR
VKIUH#ER\XSEURRNLDDSHUVR®R RUGELPIBLRI WR\XS %URRN
32 %R]
$EHO 6WUHHW
%R\XS %URRN :$
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2 XU3 XISRVH DQG & ROWM W

7KH 6 KWH R %R XS %4RRN DIP V \R DGYRFD\M IRUDG@FRP P XQW P HP EHY \R I DFLOIAW [P SURYHP HQW
\R DFFHW DQG IGFOMYHQHW Z WIQ \WH VKWW H Z L@SDNZHUZ MK FRP P XQW RU DQVDMRQY DX
IQAYIGXDY R GHP RQMDM FRQIDXRXV [P SURYHP HQADQG XQYHWDOGHMWI Q SUGQFIS®N Z KHUH SUDRIFT
DQG Z WIQ WH EXGIHEY FROMBDIQN 7KH 6 KILH Z L@VHHN RARSSRUMQUAY \R BYHIDIH IXQGV 1URP
VXSSRMQ) RUDQVDMRQY DQG JRYHP HOMERGAHY WURXIK JWDQN \R HQDE®! DFKIHYHP HOAR! it
DRURQY DI DIQMHDFK RXVRRP H

7KH 6 KIWHV ' IVDEIOW $ FFHW DQG ,FOMRQ 30Q ' $,3 FRYHWY WH VHYHQ RX\RRP HV R
DFFHW DQG IQFGMRQ DQG WH 6 KIUH IV FRP P WG VR P SGP HOIQ) \WH DRMRQY DWRFIDMG Z W \KHWH
WDWIIHV WURXIK D BUHG DSSURDFK EHEHHQ DQG - KBl WHH PD\ EH EXGIH

FROMDIQN \WDWIP MDGAMRCDODAIRQY \WHUHY 16 LELOW VR DEDSWDQG DP HQG \WHVH DRIRQY D\
QHEG 7KW DSSIRDFK D@ZV IRU DAMR HQN EDVHG RQ FKDQIIQ) FIUFXP WEBCRHV RU QHZ
LQRUP DWRQ

2XU 9LVLRQ

*URZLQJ RXU FRPPXQ2XW BGRLIHWEH®O EH

> $ SODIREHRSODHDK HQRIFRP P X QR QW KIDWWF W Y IE WHB Q J D JBIGC
FRQQHFWHG

e $ SODEHWARPPXQDRW LRUW FLOWANKDNMHCGCDLQWGLQEXUWKHU
] GHYHORSHG DV UHTXLUHG

@ $ SODWKDWAD IBIQGHF X®@L Q F O XS\ DNHHKOWUWRBARRXIWRQBIHLQJ
SRSXODWLRQ DQG UHWDLQV ORFDO KHDOWK DQG PHGUFDC

% $ SODMKDWRZVKRXVLMQJGIPSOR\PRESRUWXRQKUWRKFRQRIPLF
f®Y GHYHORSPHQW EDVHG RQ RXU ORFDO FRPSDUDWLYH DlGYD

2XU 9DOXHV

SURDFWLYH

\.{ (PEUDFHHDWRLG DWW DELERGW L QRBXR Y HPHIK)ND®IZ G HD @ C
" VROXWLRQV WR DGGUHVV FKDOOHQJHV DQG VHL]H RSBRU\

/IHDGHUVKLS THDPZRUN

\.{ /HD ®/ KURKR® O D E RSUURPIKRMHH UMY LIGR XTR UING S D U WZQ MK
- WKH FRPPXQLW\ WR DFKLHYH VKDUHG YLVLRQV DQG D|VSLI

'"HP R Q V WWHDWSHAFUI/D Q V S IKIRHOHB Y 6Q F O X V @YAL@/W H U DZFLWMKR B V
" FRPPXQLW\

&RPPLWPHQW
w % X LIDGGEKDNBRZOHIGFMMIRVVLRROGBYHORO DW L RIGPENEV
" SRVLWLYH FRQWULEXWLRQ WR RXU FRPPXQLW\

(QJDJLQJ &RPPXQLW\

\‘l 6KRIUHVSHRWHUVWDQERREDVVRRYAKBQBRUNR OODERDIDWK Y H
- FRPPXQLW\ IRU EHWWHU RXWFRPHYV

3DIH



2 XU6 WDW LF 2 ENMFWYHV

,Q DFFRUGDQFH ZLWK RXU &RPPXQLW\ 6WUDWHILF 30DQ
HDFK REMHFWLYH

YXLON QYLLRQP HQW
,PSURY HRH\W WEX LIDGW L U R @MRHIUM W KQH VURMD H Z

IDFLODWZMGO/PDLQWDDQ B UD GRLQUU HIDAL O DWW GN
LQIUDVWUXFWXUH

ODLQWDDQIERSURWHIUY LIRHW KBJIJHG/ XSSRRWR XWK
FRPPXQMDNHMUHDWHE UHDQWIHREBPP XQRYE QEHD QG
PRUH HIITHFWLYH zZzD\V WR GHOLYHU VHUYLFHVY DQG DPHQ

( FRQRP LIF' HYH®RSP HQW
6XSSRAXWLQEMVHORSWRRIWDWRE QLW L /R UHRRK P H

O R FA\DROEWR W L P XFOXCHFIR Q RP® F U HTRSX O M\@ IGR@® E R U
YLVLWRUYV

1 DX QYLLRQP HQW

"HO L YTHWD OLWHHE DF DD & X VW D L Q D IEHVAWVOS-SDUME
HQ F R X WHFH F QIHYI R QU ERRWED W DV @\ ¥ O XBK K 1,
UL YHIUO G I ORQEBIX@®DZ H®OH Q F R X WXMW D LIDIJAG M O W
DQG FOLPDWH UHVLOLHQFH

* RYHURDQFH DQG 2 W DQWVDWRQ
'"HPRQVWUDWRHE D GHUZVKIRSS URSEBBQ QERQV X O W DA
FRPPXQMMWUYLBK\GLQIUD VW UXHYWHORS PBQWIRD ¢
RULH Q VGMHW HGL R QO/R QW H UPH Q H IR WWK B K L UHQ GV K H
&RPPXQLW\

S/

NL# Y, )UI(#.3 )L,

3DIH



TKHBKLRHHWR\XBURREHUDRMWKSHUHPLVH
WKOWVHUYLPQGDFLO ZWWHKWRIKDRFD O
JRYHUQPMHUHNFFHVYVDER@WHQFOXWRDID O
FRPPXQLW\ PHPEHUV DQG YLVLWRUYV

7KHKLBRHIHR\XBURBERSWWIBUVWDELOLW)\
$SFFHDOQFOXYORG,3LQ WRGGUHVV
EDUULREWR SDHADKG L VD E Z R H3D\DZD V

FRQVLVIMHAWKISURYLVRROWYXHLVDELOLW\
BHUYLFHY DPHQGKWG DQBGGUHVVHG

WKH VL[ RXWFRPHYV

$VZHPRYHQWR LWHYLGW®RIVQR IWK H
V W U D WDHI® AW LKRIDVEH F R B RVEXVLQHVV
DVXVXDQ®RUBURDGQFKR U S RUDMRIGH U
ORFDO JRYHUQPHQW SODQV

(YHQWW\S L FORGROAIDFFHFHNRWO OH EXLOGLQJV
DUSXUSRVEBHVMLORQRAGW D UMR UBKHZ D RH

RWKHUpV QHHGYV

YR XS YWRRN &RP P XQW & KUMAK DV & HPEUDMRQY

o) W K:HH V W HEKQY W U PROY.ID QQ PLW/YW H G
W K6W D'WWAD E L6GALUWND WEH BV W HIXQY WU RO L
(Y HU\ R&W D'W\HD E l6OVLWD\W H JA 7KH
6KLBRHOR\XBURRDNSUHSDWK, 3

W B O LZILQMKGHV U D WYHLM IR RR Q WL Q
WR FRPSO\ ZMDE VDKM 6HUYLFHV $F

7KH KL BRHO R\XBURRWRP P L WWRHR® WL Q)
LPSURY HPOI@RR VW HRJQ QF O XWR.FYIBOAS

HQYLURQFHREWRQLW! DU HGLF DWRH (
HOLPLQPWHGXALQUPSDRQY QGLY LREXD
JURXSVWELVDELDLWHKMHRBKLUMPLO\

IULH@®W D UHUSHR SOHGL VD EBOUWQ W
ZLWKUDPVHQLRPQOWNKRYHWKWHPSRUD
GLVDEWRUWRXERL GRIWW/O @H DO \ERIQH I L
IURWKRQJRLPBURYHRHDWE URXW&H

ORFDO JRYHUQPHQW DUHD

QG HY HO RSKEX@DWKAGK L RHP6 R\ X% U RRW

FRPPLWWYWRBGL O LW RIMDIFQ@XFISRIGR SOLHV K
GLVDEWEUWRKODK D Q PHEHWR QIRUPDW
VHUYLFHY DQG DOO RXU IDFLOLWLH"



/ H) VOWYH ) WDP HZ RWN

/JHIDREOLJDWQE BW OHGCRYWELC
ODZWDQEHFDWHJR WIQWRZ RN H \
WKHPHV

« 3UHYMNQWD BIX\D ELIOARVU\L P L Q
DQG

- (QUXUBAXDBFHWRSSRUWRQL
HYHU\RQH

6 W D WBIW L ROQIDEQ W H U Q BWY. B BIX
O D Z4AD YIHQ | R U PVHKG @ DR J H & K\M KI
W KEHV D'WWAD E IBAMWD\W HJ\  DQG

WKH 6WDWH 'LVDELOLW\ $FWL

7KH'LVDELOIWFULPLQEAWLR Q
""$ SURYLGHGXVW U D CZLLINKY
SURWHPWRRQWWQWODZGX@FULPLQ
EDV RGNV K IGILY D E& QG WK W WV
XQODMEDVF UL PLUQD YHMWU VRR®
WKHEDVLRI WKHGUVDELOQVYWELO|
GLVFULPLQDWLRQ FDQ RFFXU

« 'LUHFGALVFULPLQDBVERXIVH VV
IDYRXUDEOH WUHDWPHQW
e ,QGLUGLFWF ULP LIQIDW R R@® | D L L

H[FOXVLRQ

TKHPSORHGLIJDWGHWE H LWRQVXUKKLWDEMMKGLIQLDEHRBNRWHRSO
ZLWK GLVDELOLW\

7TKHTXRGSSRUWXSEMWNLHEZS RSHUDVPM VP LODQUQW® KH EXBVO VR TXLU |
DJHQFWH\W VXU DEFHWR S SR UW XRE WR S HGK. VIDCEDP\R Q RAWK H KW
LPSORBGLIJXQWGRE(2$ LWR QV XWKSMR SZQ NGK. V D BIDYINE F HW R/ KD P H
RSSRUWXQLWLHV DV RWKHUV 7KDW LV "HTXLW\p IRU DOO

7KHWDWWD E IBAIIUWLFHW DWPHQGHG UHT X IDUWGBXYE OXMV KR UQS$Y MHRY
GHYHORS DQG LPSOHPHQW D 'LVDELOLW\ $FFHVV DQG ,QFOXVLI

7KHS$,3LWDLPHWGHQWYWUQWHIQ W XVUHKDMR ZQ MEK V D EFLDOQ R XIDFOFOH\V V
VHUY LEEXLVO GILDFINO L QVIIRHAYP BQERP SOPHBKD Q IDWPED Q D U W L E BEYDH/QHV \
FRQVXOWDWLRQV DQG HPSOR\PHQW RIIHUHG E\ ORFDO JRYHUQ

3DIH



/KH6 RFIDO) RGHCRI ' LVDELDWV

7KLSY/O XY HWKSQ L WLIDG/ LRRY Y H QR RIEL J KRVIVH U V ZQ WLKV D E L GIHWILGIVW
RIGLVDEZIOLREN VF US HR WQ MK V D ED\S HR/ &Z&KHK D YGIR QJ \8 KWR. PBIQ W D (
LOQWHOCRHFWGE DU I HUHQKEWHQ QW H U Z EWKDDF F H VRRERX-Q LIVQ.G V
HQYLURQBU WD BTXBRP P X GEDMAW L F l7KDIWRIRGHIO Q/HER F PRG H O
RIGLVDETLIOWW F PIRG RE L VD BEND@W S R UMDRIFH U F H ILYQHIIX B B E B/XLWH
YLHZGW VD ERLWMMP PILLRIFR PP X QLW HM Y LDFI®'S D FW Y D WE ROV FH V VRE O
LQFOXVLYH

7KHR U JD QL \BBIR SRIGVIKV D E L$X MWKV KBR F LICRIS HRO L V D E WDRQV RKIRZ

ZHZRUWNR G Y D @FHS U R VWKL J KKN-VD @\V@ & H O O ERIISGIR STOLWGK. VD EZ OH W
VRFPRGMNEBHG LV D EWOHMANK DMWHWHUBPRWEZBE Q SIOWZIQWRSDLUPHC
DQBQQYLUR QIFOHAHNE K \F D D W W L WPRGPLPXIQ. FDGERFED® U L WWKWH U H | R
FDUUWHKIM S O L FI WIVWRSK \ V L IPIMON L WRREPLROODA. FD @/ R BN L U R @ KN /W
FKDQWHR Q D ESOHHR SIDLHY Z QW R S D L U PRIV L E QSFORL R ED\GH TX BED VE VW K
RWKHUV KWWSV SZG RUJ DX UHVRXUFHV PRGHOV RI GLVDELC

7KH 6RFLDO ORGHO R L

-  QDFFHVVLEOH ,QIUDR
«- /IDFN RI 6HUYLF
« SRRU &RPPXQLAE

62&,(7$%
% $55, (&

. IDEN RI (PSOR\F « THJDWLYH 6WHU
2SSRUWXQLWLH « 3RRU 8QGHUVWD

. 1IRQ ,QFOXVLYH NNJIM¥YBDWLRQ -  QFUHDVHG 6RF
3ROLFLHV 3URFHG

.« IDEN RI (GXFDWLRQDDO
2SSRUWXQLWLHYV

3DIH



1 DARQDO LVDELDN 6 \EMYMEY

KDYH D PHQWDO RU EHKDYLRXU
GLVRUGHU DV WKHLU PDLQ

FRQGLWLRQ LQFOXGLQJ

- ZLWK LQWHOOHFWXDO DQG GHYHORSPHQWDO GL
- ZLWK PRRG DITHFWLYH GLVRUGHUV VXFK DV GHS

- ZLWK GHPHQWLD RU $O]KHLPHU GLVHDVH

1Q 1Q

DUH IHPDOH DJHG ILYH DQG RYH
VFKRROLQJ RU HPS
UHVWULFWLRQ

7KISUHYDORIGEMDELQEWMDZVMMK HSURXBQ@H@MLIKW RISHRSODIHG
XQGMWKMIHRI KDYWRPI®HYRIGLVDE LLAMWDR Q HQVR IRWKRDBHG

DQBYHUKLKHDQVK KGR Q ZHHO L WHKRHR UBIL N B 18D UW R[S H U L FV/@RPHH
IRUP RI GLVDELOLW\

1DWLRQDO &DUHU 6WDWLVWLEFV

3DJH
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& RQVXOMRQ DQG 3 QALY

7TKHS5HYHOR RAWM QEY, 3 LQYRQGH® WY WIUQIMHIGIH W LIRIKRW KU H H
GLIITHUHQW VRXUFHYV

« SHYLHZ RI '$,3 RXWFRPHV
« QWHUQDO FRQVXOWDWLRQ
« &RPPXQLW\ FRQVXOWDWLRQ

7 K HF R Q V X O B/ADRNFLHRAY X WHKD @/E D U U LIHFUHEG W KRR P P X QLLAW KEK L BRI R\ X S
%URRKB\VWDQ HO DWRREHYY GQ F O XDURH Q WIQ GA R U S R QMWREGHS Z
'$,3 7KH SURFHVV LQFOXGHG

« ,QWHUQDO UHYLHZ RI WKH SUHYLRXV '$,3 WR GHWHUPLQH ZKI

« ,QWHUQDO GLVFXVVLRQV ZLWK VHQLRU VWDIlI PHPEHUYV

« ([W H URRD®V X O B/DR\FLERQM WHKAR P P X QA.DAD V N HRSUH H G E VAN RW B&IR F D O
*D ] HWWRF PG [DOD @ H E V ISSVIHW | ROUPE/G Y H U V8 RWIWEHILAS OR TSGR P L Q H C
FRPPXQLW\ QRWLFH ERDUGYV

« 'LUHFW RU RQH RQ RQH SKRQH VHVVLRQV ZLWK YDULRXV FRP

,QIRUP DIWDLRIQHIWHRGW K BRPPXQEWVR X BAHQWUEBRPP X QEMAHMVR B0 O3
LQIRUP D WV RIQREHQ WIH WHIEX D O O HR EQWR B RN H O AIKAFHV@® Q BUR X Q G
% R\XURRKHWR O XVWIQREXVJ JHV VZLRBAW FR U S R QMIKRBHEW LURKOY DAVNRHIGH
UHOHYDQW RXWFRPH

SHYLZ 0 RQMRUQJ DQG 5 HSRUAMQJ RI WH' $,3

7KHKLBRHIHLR\XBURBNY L HBAW
VW UDW6O DD G FW LIRQDYX VRO
PRQLWRIRJUHVYGHQV X WAV
UH P D LIFR\Q V L VAL MMKMEK L LRH

% R\X%URRSUVR U DWW GHKDW
DGDSWWRHPHUJLRBFHVIQG
LOQFOXYVRABPYEHVBUDFWL
VROXWLRQV 7KLV ZLOO EF

« HHSLVWDQIRUPERIWR JURHQMKIHP SOHPH QD/QMWKRBY H R N Q\GL/QY K €
|$’3

. &RPPXQLFDWLRQ ZLWK VWDII RQ UHOHYDQW XSGDWHYV UHFHI

« 3URPRWEZOQUHEHNE VX ULKWMU D LROID GXIH X W RIA F XN D BRIW KLHY G X F W |
SURFHVYV

« &RPSOHRVWREBQ Q XIHS R UMH.FSIGVIRA/SHD U W RHEQRWP P X Q LEM L HAX O D F K
FDOHQGDU \HDU

3DIH
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7TKH$,3SURYIIDHHDPHZIRWNKIHGHQW L RIED WU RMRUNYV D Q GQ F O XV QRERU
GHYHOR KMHQWD WHRR SV DYH HYY GQ F O XYK R @HWUIDJI ERYD W UWRXIW HQ
DFFHVV DQG LQFOXVLRQ RXWFRPHW VDEIRXL WV B HIUH L QHI\G 3HJ X\C

2 XWRP HV

3DIH



$ GGMRQDO,QIRWP DARQ
IRU IXUWKHU LQIRUPDWLRQ RQ '$,3 DQG WKH "HSDUWPHQW RI1 &F
KWWSYV 2272 ZD JRY DX RUIJDQLVDWLRQ GHSDUWPHQW RI FRPPX

2Q 'HFHPEHU WK6W DVRI HUQPHIQM) FIKHGHDBDKROH RI FRPRXQR® \
SURWHFW XSKROG DQG DGYDQFH WKH ULJKWV Rl SHRSOH ZLWK

$  HVWHIXYWUBG@QYBU\R (BN D'WWD E LEAONWD'W H J\ W KeHW U D WHHMWWK H
IRXQGDIWERQO GIPRUHQNQOXHVWHIKYWUBDPIRZH SBIHRISAOMNEK. VD EWR L\
SDUWLFLSDWH PHDQLQJIXOO\ LQ DOO SDUWV RI VRFLHW\ DQG W
JRWIPRUH LQIRUPDWLRQ RU WR UHDG WKH VWUDWHJ\ LQ IXOO SC
KWWSYV Z272Z ZD JRY DX JRYHUQPHQW GRFXPHQW FROOHFWLRQV
%XLOGLQJ FRGHKRIWSKXWWHEDDDEFE JRY DX

5 H HUHQFHV

6WDWH 'LVDELOLW\ 6WUDWHJ\

$XVWUDOLDQ ,QVWLWXWH RI +HDOWK DQG :HOIDUH 3HRSOH :L\
$XVwuDOLDpuV 'LVDELOLW\ 6WUDWHJ\

8QLWHG 1DWLRQV &RQYHQWLRQ RQ WKH 5LJKWV RI SHUVRQV ZL

3DJH



6 KLLH & RQFWQI RLP DARQ

$EHBWHHAWR XS U4RRN © $
32 YRXSURRN: $

®3K

ﬁ ( PDIO \WKIWH# ER XSEUWRRN Z D JRY DX

2 SHQQI KRXWY 0 RQGD\ ) UGD\
DP SP

1NN

ZZZ ER XSEURRNZ D JRY DX
N[/

TKHBKLERHOAR\XSURRW Q QORXVDYHE T X BSOS R UWHPGEIOMRWHED WVO XOHVG
UHVSHFWYV GLYHUVLW\ LQ WKH ZRUNSODFH



