$1 1B/ H(32"



2N TA(NT7

6 XSSRUW GHWGRP LQIR

'H DUH

\HDUV ROG

OHPRULHV RI \HDU

SURMHFW

SURMHFW

SURMHFW

SURMHFW

SURMHFW

SURMHFW

SURMHFW

JLQDQFLQJ

6 XFFHVVIXO VWDUW

)DPLO\ QHHGV KHOS

SLIJKW IRU KHDOWK

S9ROXQWHHU PRYHPHQW

OHQWRULQJ

&RUSRUDWH YROXQWHHULQJ

- ZDQW WR VWXG\

- QIRUPDWLRQ DERXW XV






6XSSRUAGHVERP QIR

SDUWRRRSDQLH DWWBWH WLFLSBWBRBHWGRP L@ IR
WKH PRVW SRZHUIXO RI WKHP



S $B( <<HHBXH 2/

2Q0DUFK ZHFHOHE UDW ASR UWIDQWNN KKLVWRIRX RUJD QL]DWLKRHQV K
DQAQLYHBUMNRXQGLURMWRGHFDGIHHKD YRIYHUFFRKBOHQVRYHWKESE RUW
FKLOGUHQ LQ GLIILFXOW OLIH FLUFXPVWDQFHYVY DQG KHOSHG WK

6LOQMRXFUHDWAHRKD YRSHQIRG G RRWRVKRXVDRIB\W OG UBQYHH GK D Q MAR
Y R O X Q WFHRHRUMG L Q B MQRHUIND FIWQRSDU W GIHILRWZW K D YFHU H D RBIGS U R J U MPKD V
SURPRMKEHYHORSRBXRBMRWQGRFLDOLRIFKLR GWDHF® IRXSURMHBWRHG
DW HQVXULQJ WKDW HYHU\ FKLOG IHHOV WKHLU LQGLYLGXDOLW\

‘'HDUHUDWMWROHU\RBR/XSSRXWQNKED WKH Q H IDUF8D U W @QIUR/IFR XU V F
RXOLWWIOH)EKLO GEHEY KWWK HD\UW KRIQHAKRLQVSKVMWRHZRDOQ® KHL
DFKLHYHPH@OQVUWBEURWKDRWZEBHFDEHKD YIHO O REKIGO GUBIQHDIPURR Q G
JR WRZDUGV WKHLU JRDOV

'HFROQWMRSHQHAXRUL]|PQWBRRRBSSRUWXWREWSE SRFHKWO GRHHED XWHKH U |
LV VWLOO D ORW RI ZRUN DQG QHZ FKDOOHQJHV DKHDG

7TKDQN \RX IRU \HDUV RI IUXLWIXO FRRSHUDWLRQ DQG IRU \RXlLl



(D HAP RRUKNGRI

\\HHL)

'H KDYBRQIUHDPHGD VSDFH
ZKHUKYR X EGFRQYHQWHN K D/U H
Z L WR XD KRR VWP S R U WMIXQ WY J v
FKLOGUMRVUHSRWHZD QG
SURMHFWYV

-Q L\EHFDPSRVVLERWQHZ
ZHEVLW MW LIJQLIVAMDMYWZDUG
JUHDWISHQQHVYDQVSDDOGF
LQWH UDZEMWMRRO$SVWKHHVXOW
PRUMHRS@2HOXHD DGR XM R G
GHHG¥IWHUOEBDFRI XVPDNH
FKDQJHV SRVVLEOH

~QD\ GHWGRP W R RSB UMQ
W K & D U H)HHWY W LAKOLGFKD \K H OBBW
9'1+ LQ .\LY
7KLYDYMKVWKRSSRUW X\RLD\G
QHZSDUWQNRB®XQW MHRGW D Z
DWW HQWMRRRXQD FWLYL(WESKD VL
ZDV SODFHG RQ WKUHH SUR

6XFFHVVWX\VDUW KDYHHVWDEOLVKHG

FRRSHUDXWWRKRSOR\AKRND UHHD ®AR

KLUH DQG LOQWHUQ SURMHFW JUDGXDWHYV

OHQWRU+RQGN KHU H D WEHHWAD QFE R X W

SHRSOHFHLRFHGQGWR WIGXILEKULQJ
WK HGD\R IW KIHH VW DYQEEHHUH IH UWRG
WKEHQWRIBRFLOOUYLIFIM PLD®\Q G
<RXWK $1IDLUV

&RUSRYRWXQWHSOHBWXUH WRADLQLQJ
KHORQWKMRSLERUSRUIROKQWHHULQJ

"KHUMWRWDU®WKHUH[HF XW DYQHEY5
PDQDJHUYD UBXIVLQHVMHANLYMHGXDEOH

NQRZOHRGEIRSOHPHOWMEQ B MIHIWWH L U
FRPSDQLHV



R 2(-§RIBEEE(HE)& (GBI BT} 6 7$5

7KHSURMHBWROWHWQDJIMBYIDPLO IZHW k
GLIILFXWOFLUFXPVWDQEHMPLOLLKFRPSO
IDPLOUHY G XDRVERD U GY DK R RAKRY W X G®
FRO O HDIHYR FD W LHREXFD® W QR @/ L W X MQ & KX
WHHQDIBWKHWEWHJRUMHHVU HPLHPG\R U W L
EHFDX&¥HULWE BW ULRIEU VR Q DO YO XIHYG
VHOI FRQILGHQFH DUH IRUPHG

'KDW JLYHV SDUWLFLSDWLRQ LQ SURN
8 (TXDO RSSRUWXQLWLHV IRU VWDUW
IRWOMHHQDKBYMFFHWRLIJK TXBIGXWD W I
FOXEV WHFKQRORJ\ RU DGXOW VXSSF

‘H JLYH WKH FKDQFH WR UHYHDO SRWHQWLDOV

8 3UHYHQWLRQV RI VRFLDO ULVNV
6XSSRUWHIEQDDHE WOV NWaANHWQVER Q J H UWRDWX D \B IGREQ ¥ WYLLRRIDVRQIFBIL P H
7DNLQJ FDUH RI WKHPVHOYHV WRGD\ LV SUHYHQWLQJ SUREOHPYV
8 3V\FKRORJLFDO VXSSRUW DQG YDOXHV IRUPDWLRQ
~Q@GLIILFXOWXPVWPBKLFMHGRIMWHDHQQ YLV LEO/H R M HPW K DWK HD\U HP SRU W L
WKHLU GUHDPV PDWWHU DQG WKHUH DUH DGXOWV DURXQG ZKR F
8 —-QYHVWPHQW LQ IXWXUH

$QHGXFDWHGI FR QW HSHH@DWHRZXNSW R HDUHV SR QN LWOHIRF D ©R Q W U MER KH
GHYHORSPHQW RI WKH FRXQWU\

8 %UHDN FLUFOHV RI SRYHUW\
6XSSRUMGROHYVKHQBAR D Q JW KGILVH HQ IDUQ®Y RUG S H D WILIQL F XFOMD PH.\D \
EDG SDWWHUQV

8 OXWXDO VXSSRUW

'KHQFKLO GAHHHPD P S GRHVL Q G CCHY/WX S S RIWKWMW K H P \HRIOYR X SW R HS H R SWDHHD G
WR KHOS RWKHUYV

— QV KIHL UK V&I FKLO GDHQVLF LYW MEWER MHEWKWHHFRQG \RXQSHRSO
EHFDPSDUWLFL'SDQ QWK HIMU W L F LISQWKISRIG M B BSID U W L F LUSDFMW N HD® Q F
VXSSRIQMKIIRURIDPRQWKNBKRODBVKBS' 86' SHDFDGHPHLEFU7KHVRW
DPRX®WFKRODUXEEFUW K\LKQH DP HZ RUMKSE Y R MSHFRW LIGBI G D P R X Q WVHRC
86"

7KHVFKROD KWDKDLBSHFLSXBSRIVOIGVXVHBRERY MUKEDVIQHHGQRISDUWLFL S
LOQFOX@IKBEXUFKRVHRREQGPHGLFLSBVHQRWPRELBGRPPXQLFDWQRB\KH
~QWHUQHW DV ZHOO DV WUDQVSRUWDWLRQ FRVWYV

~@GGLWLIRRQD QV¥XBSRIUMHS VU W L F USIFG WWKEH F H V ORU L VWIFDRAKW F K
FRQWULEXWHG WR WKHLU WUDLQLQJ GHYHORSPHQW DQG HYHU\C

VFKRODUVKLS SDLG ZLWKLQ PRI



. FKLOGUHQ ZHUH SURYLGHG ZLWK SRZHU EDQNV DQG RWKHU\
. SDUWLFLSDQWYV UHFHLYHG JUDGXDWLRQ DQG FRQFHUW GUH"
. FKLOGUHQ ZHUH SURYLGHG ZLWK IRRG VHWYV

. ER\V DQG JLUOV UHFHLYHG VWDWLRQHU\

. \RXQJ SHRSOH ZHUH SURYLGHG ZLWK PDWHULDOV IRU WKHLL

- @OGGLVWVRWIQHWG LY MGOSB&Z IDWS URY L GHED UW L MVREEBW UW L FLS\DHIMYG L F
VHUYLFHYV ZLWKLQ WKH IUDPHZRUN RI WKH 5LJKW WR +HDOWK S

$QLPSRUVEDCQRMN KHR UKD E HHBR Q VWREW X Q L F W\MR RFK L O GORNIR/IW K H |
QHHGR RQ GP\D W H DIVD/Q V WEDXQIF 6 WARK WX S S RRUBVQD G X BPRVQ W RIUS H U V RIQRF D G
OLVWIHIHG Y IFIE H QY RO YHYHGDD Q S H U V RLQ/IVOX HK/DIWWZ K \W KFR R U G L QFOI\
GHWGRP LQIR VXSSRUWHG UHJXODU FRQQHFWLRQV ZLWK HDFK F



~Q PXFIOWWHQWSRQWR/ KBHYHORSPH
RISURIHVVIVRQRIRXK (S DUWL F LEWQGHRIW V
WKH\LY3URIHVVLERMDDOHRIHF HF K QR ORI &

&ORWKHYLJZKRDUKWWXG\MOQREHWDLORU
UHFHLYWHHZ LPDFKLQHRWUBORFDIQEVEULFV
DQ8W X G HROMKIH. ] K\ @R O ORI&H O WIXQGIU W V
I X W XPRXV LFLDHQUHLYHE@D QG XUDXLWDQ &

ED\D QNK LZL O DYDIQR S S R U W KRQL WX G HAQRN \
EHWWHU PDVWHU WKHLU FKRVHQ SURI

VNLGRVLW U D L QHYIHDOHAWH D V8 RYWHH QW LD OV
DQ®RUHRQILGHEMM@MGSURIHVVIRWRXOH
3URYLGRRGHUBQRRDYGHTXLSPHILRWQO\

LQF UH /K@M YRHV® U D L R LRX QS H R SEOXHVO V R
PRWLYDMCHWR HO| GHY K)O\RIS B WL VOADHERW
DQGDLWRRZQVWUHQJIWWWHRQYLQFKBW
VXFKXSSRUMLPSRUWWGMRZDGEYHORSLQJ
FRPSHWV®HFHDIDQEWHD WHRSSRUWXQLWLHV
IRU WKHLU VXFFHVVIXO VHOI UHDOL]DWLRQ



B3 DAAFH GRHV P DWIHU}

$ SHUVRFRPBWDVWWKU R YWIKKHLZH | | R US\DW L HDQF®Y KRIS S R U W WELS/E
VNLD@WVDFWIKANWHVSHF LPGARUWRQRK QSHRS@KH @ KHIUNB FFHW®RVR |
HTXLSPBQWH BMD VWD OKDOMK D QWHR X W J URZH BO R | HV \7KRIQ H IRIUMHKA|
IUDPHZRRUIWKH XFFHVEWODSWRMB FWJ QL | LSIDUWWEG H Y R WWHIBD V WH@D
WUDLQZRUNVKRSW U\ WKK®WD O REY O GURHRQ VR OD G B Q\GK HNLQR Z O
RI WKHLU IXWXUH SURIHVVLRQ

7KH PRVW LQWHUHVWLQJ HGXFDWLRQDO HYHQWYV LQ \HDU

‘H DUNODRUWFRRSHUDANMWBHWZRDRLO\
UHVWDXUDQWYV
ORPHQWWIWHWOXULYKMFKRRLD R XU
IXWXBERIRNWD GVKRSSRUW XMRLRAS\U RWHK H L
VNLOOV ZLWK PHJD SURIHVVLRQDOYV

$ YLVWWVKH (. $FDGHPIRW W X G HRIWY H
7DUDVKFKDFMQ LFRQR FOLGGH JDER OO H JH
ZKRVW XBW KHO H F WHQ FIDZH HIHSDUWP HQ W
ZDW UHMHY H@WVKHHD $IWWO'G (. LWKH
ODUJHWOWMUSWRGXEBNUDLOQH VWURQJO\
EHOLMWWYKDWK IHWY HQWYHKLOGDISRZHUIXO
LPSHWXRWXBOGHYHIRHAXUWEBHUVRQDOLW)
DQ&HVLQFHWKDOQN <XOPIRU]KHP VRIWD
RUJDQLWRIBW HQWD\ WKHLIJKRR QT XWWH H
GDUNQHVYV

$SFTXLEMHHEG®NLONLDQ®DLQWDQRBLHQ\
WUDGLWLRQV WDXJKW FKLOGUHQ
7KHDWHU DQFLIBQW RARMULRORJI\
&HQVRHILD WD.OODQRYYRR® KDWHQW L IL
8NUD L QL@/GHR UO & KLW D F W\OMNL GRG
PDVWHWUDWYK ZW\KHOG W W X G HRQGNWY LU
~QGXVWULDO &ROOHJH SURMHFW S



B BNRAWH BRAONHBGY KIS} Q H H G

+HOSUDQPLOLGALIILXTWUFXPV\
LVQRWKDULW)\ [URIPJUHWE X W
QHFHVVPROQGLWRRWKKBURWHFR
FKLOGYWREROMMRALBWGHYHOR!
RI WKH VWDWH
$FFRUGW@ILQLVWUYRFL®ROLEFQ
&KLOGUWHUYLEHWVR WK HXO O VED
PRUWKDQ WKRXVID®GOEZH\
UHJLVWAKRHEX QW KHPVHIOFRWY S (
YLWDO FLUFXPVWDQFHV &9&

2YHU FKLOGWHH®ID L VHYE K HNDHP L O § HWH U

W K®IX P E HRU X FIKD P L OKBIYIHQ F U H YV BIG L | L FSDX@WARO \

WKHDUS$FFRUGIRHVWLPDENHARFLDBUYLBDG

LQWH U Q RW R Q D®PRLRADK/D @ L O OIIDRPQ OR.BINE H

LQ WKH &9&

%\ KHOSLIQPLOZHKR ILQGVKHPVHQ@QBYIILFXOIW

FLUFXPVWDQFHV ZH DGGUHVV WKH IROORZLQJ LVVXHV
3UHYHQWLR®FLROSKDEDADMRUEWLOGUEQ

LQVW LW XD IURK PIOO LWDLYH&L Y LSDJU H Q8K\S SRUW L Q J

IDPLOLHV LQ FULVLVY KHOSV NHHSLQJ WKH FKLOG LQ WKH IDPLO\
% UHDNVKFAFGRHSRY HUM L F® DM U F X PV WODUQHE H V

RIWHQ SDVVHG RQ IURP JHQHUDWLRQ WR JHQHUDWLRQ 7LPHO\ K

JLYHS\DUH@WNKDQWHHJDW®HLELOLRRUNOORZV

FKLOGWR® WQHGXFDWLRQ SURIHV VLKLY VD Q

LOQYHVWRIQWKH QGHSHQGRIQWHKHDPLO®RW

PDLQWHQDQFH
6 R F LDV D E LDOQL.GWH F XVURIFLHMWMUHJD RAWESIUREORPAXFKDPLOQHDWR

LQFUHDVLQJ KRPHOHVVQHVV LQFUHDVLQJ FULPH UDWHV GHWHU

0 RUDOUHVSRQVELOW DQG YDOHV $\WYMGH VRZ DUBV WH Z HDNHWALY DQ IQGIFDVRURI WH P DWUW RI D
VRAHW

21 SDUAFX@U HBYDQRH [RU 8 NWDIQH VRGD\  7KH Z DU KDV MIJQUIFDQWD LORIHDVHG WH QXP EHU R
IDP LQHV 1Q FUMY ~ 3V P LOAY |DP LGHV 1DP LGHV Z WK WH ®W RI D EUHDGZ IQQHU + HSIQ) WHP P HDQV
VXSSRUMYI WRWH Z KR VXITHHG WH P RWWH UHWRUDARQ RI WH FRXQW WILRXJK WH VXSSRUARI WH
SHRS®! WH FROQMEXWRQ VR WH I XVMUH Rl SRWAZ DUS NLDIGH

$OVRLWKWRHIDPHZRRUWKBURMHBWLAQHHGWV¥HO SFRP SUHKH QXISSHRUWG
DVVLVWDSFRY LEZRGPLO\ WRWBSKD QBIMBIOWXSSRUMIPQDO\ WRIEFKD QDY
HWUHRHPCGR UWDAYWHD\UWKHORVWRW W XIDPOCAD YLURQPRI®@RU UH YV SWRRQK
EHVW LOWHUHVWY RI FKLOG



JLUVMBDPLO\ WREBKDQDIUIRY LBKL O G BHWK
VWDEEOUBMY 8P RWLRE B RUWLKN\O GAKHRQD Y H
ORVS\DUHQWDWHR UY D ULRXND VRIQINVY HV K H
RSSRUWXWROWYIHQD IDPLAKHUMKHDUH
FRPPXQLFIDWW®XSSRUWBGNKHLQGLYLG
QHHGVW D NIHIW R F R XUWDWWWHK EGI L G O D ALHYG
D ERDUGLQJ VFKRRO
BHFRQESOEULQU@QIPLOQYLUR QFFRHIDMU LE)
WR KDUPRQLRMXWWMFKRORJREOBO/ RFLDFKLO (
GHYHORSPHQW -Q VXFK IDPLOLHV FKI
EXLQG ODWLRQYUKNSKOWNNIHVSRQVLEUDOKMRIQDFWLRQEGUHSDRMY
LQGHSHQWLHQMKL U GDR L ®\\ SRHU S K D Q BHHOWH G XW KWR F LLIV& O DRVR B K D Q
DQEKL O GIHBY LRIS B U H GOWDAK HL Q W H JLUDWYRAR P X Q L WW W H B EX @ PR R O
FOXEV FRPPXQLFDWH ZLWK SHHUV DQG IHHO OLNH IXO0 PHPEHU
&KLOGAK-RROQURXSL® @D WP RV S RHIURNDH 8 X S S RKWWBIE HW WKDQRHEHFRPLQ
VHOI VXIILFLHQW UHVSRQVLEOH DQG VRFLDOO\ DFWLYH FLWLI]H
BR E\ VXSSRUWLQJ IDPLO\ W\SH RUSKDQDJHV ZH DUH QRW RQO\
VKDSLQJ D KHDOWK\ KXPDQH DQG UHVSRQVLEOH VRFLHW\ WRPR

2XUPLOLVDWQFUHGWEESH RWRXWHDFH
HYHGD\RXWOHHSHGWLIILEXOWWK H\RUN
RYHUWLI@®HIH W K U HDR/QHQ MPLR W WANK H L U

O L YHHWH WAL PW K B K H P V HQR H\EX S S R B WW
GHVSHWHU\ W WIKGID QW/R/NDHF D LRHW K®IL W W O H
RQHWNUDLQLD@ERXWUSKDQV FUBRWLQJ
XQIRUJHWWDEOH KROLGD\ IRU WKHP
2QWKHMYRIGWLLFKR®MDOWHUYLFHEPMQVDOLRQ
XQPDQQHGEWHBV RIWKH VWoHSDUDWH
OHFKDQL]PA®LID YHVLWWIKBUHIHDPLO\ W\SH
RUSKDQDJHV ZLWK YDOXDEOH JLIWV DQG JRRGLHYV

'%67 +DOLO\XN .U\YL\ 5L DIWHU GHRFFXSDWLRQ PRYHG IURP

"%67 - YDQFKHQNR 5LYQH PRYHG ZLWK WKH DSSURDFK RI WKH
WKH '"QLSURSHWURYVN UHJLRQ

'%67 ORODU .\LY UHJLRQ
7KH RUSKDQDJHYVY UHFHLYHG D SULQWHU PLQL HOHFWULF VXEVW
7TKHKLO ZWHHGQ G O H/WOL J R WWKKRISSRUWWERRW P X Q L FOD-\¥ HWXKH BLE U R H \
UHFHLYH JLIWV VRXYHQLUV DQG D QDWLRQDO I10DJ ZLWK WKH Kl

+RO\ 1LNROD\ SURWHFW RXU 8NUDLQLDQ FKLOGUHQ DQG RXU LQ



-Q \HDU RXU WHDP SURYLGHG KHOS WR IDPLOLHV ZLWK F

IRRG FKLOGUHQ
FKDUJLQJ VWDWLRQV OLJKWYV FKLOGUHQ
FORWKLQJ FKLOGUHQ

ERRNV FKLOGUHQ

e VWDWLRQHU\ FKLOGUHQ

e PHGLFLQHYV FKLOGUHQ

e EDE\ IRRG GLDSHUV FKLOGUHQ

e WR\V KROLGD\ JLIWV FKLOGUHQ

e JDGJHWV IRU OHDUQLQJ FKLOGUHQ



3 BNIAH B WM RUKIHD®RIAN IR U K

7KK XPDQLWBURD®EYWNRHD O WR L P HIBW
HQVXURPRBHWW XD ORWG L FIDAJIKR W KPRV W
Y X O Q H UFIDBEACHH] FRUALKHLVO GLUGH QU W L RXUGSIK D G
FKLOGMHKULRHD UHQADLE K L O GWHLQ/IHTE
IRVWMBELODRBEDPLO\ VR\BIHK D Q DINE W DO/
FKLOGUH® X UQUHREPWKHVHP SR UDRAFXS L
WHUULWRULHV RI 8NUDLQH

-Q W KRDL® DUJHWXSIWKSUR MEHRD P |
FKLOGQUHVDXUQRB/HPSRURMBEXS WHG UL W
727 :KLOH EHLQJ RQ RFFXSLHG WHUL

FKLOGKIH®HSULYHIKWAVRRS O RWE L ACHU Y LIFGI® FFHWYS UL P DIUQ ® RX W L
PHGLFDWHH F H L YLHGIL VIHQ Y LLASIRV V LEQ®MHPHUJHBBYIRVR QD SD LED V L\
ZKLFK PDNHV WLPHO\ WUHDWPHQW DQG SUHYHQWLRQ RI GLVHDV
'XULQJ FKLO GAHUW U H DAV MGW.IQHU DP H Z RRUMK$IU R M HIKMFR R U G L QRIW
GHWGRPRQIRQL]HG'LVMARY PHGLFTHQ WB Q& O L QRIF\D U L FBSX/\R | LIOGMWK H
UHJLRQDO FHQWHUV RI 8NUDLQH

e RSKWKDOPRORJ\ YLVLWYV

e QHXURORJ\ ((* UHVHDUFK YLVLWYV

e GHQWLVWU\ YLVLWYV

e EORRG WHVWYV YLVLWYV

e SHGLDWULFLDQ FRQVXOWDWLRQV YLVLWYV
e RWRODU\QJRORIJ\ YLVLWYV

$VLG UHY L\RDDWIWQ WKPHRVSRSXODUWROPHGL FDQUHPDL @GH@ W 2L WY I\
YLV MWW V WD ELIRHYJ Q L | LFHDHPEK L O ALUH\QY W HB HI WM D WP IMWEBW R Q/IW D
ZLWKRXW DFFHVV WR PHGLFDO VHUYLFHYV

$VSDURNWKHPSOHPHQVRDWKRRPDQLW BURMPSEWKMWR HD O WKK W HDRI
GHWGRPFIRRRGLQDWWHYDVBHRDROPHRR UG L QXY E RRRW Z FSHQV L B QG
PHGLADO/WLWKWVRQEBOBHR VKL O GIWHRE®Y X O Q H UFDCEVOIJ RW EERWP S OBIQ G
VSHFLDOL]HG PHGLFDO FDUH



" HVFUSVIRQRI FRP S® FQQLFDOFDVHV

2QHRIWKPRVWRPSOF)LQEBY &WD WK
FDVRI \HDU BGIG KL\ UHW X UIQRGN K }
WHPSRURBE®S ISDGRV=D SR UL]KJK1DR
7KHFKLRB¥RQJHQLWWDIOR Y H QEMOLR BFFIX G
QHHGHGXUJHQVWDFHPDNHWHSODFHF
&DUGLRVXWHIF®IONKHDWLRQKIOO G U
+RVSLWINXPDWGZWYVUHDGWRSHUIRL
VXUJHEX\EHIRWHKRSHUD W GRIGIBR X Q (
ZDV GLVFRYHUHG FDULHV DQG PXC

SURFHVYXOSLWLWHHIWL XD G HWP SRV VWM | REPUGY BB JZUW K BXWR
GHQWDO WUHDWPHQW

$IWHUVHULRIMNFRQVXOWDWKILRTYV/—1FOL QLFRRQWKHHVSRQVIRE SORWL G
DV VLVWBDWFRGN KBH V XRIE QW H U G LV F RV IX@DIRIIBMICRQUVRNVKH 7 ( /-1 (
FOLROBDUGYRBJIJHRORAM H2KPDWGDW LR B 0Q WHROVSLIVGOF L VAIRWD G MW R
SHUIRGRQ WG D WPGI®NH G D VW L RIEKKIHO Y R O Y HRABIRKRE LOHV X V F L W B BIRCRE]
W KSRV V L ERIDRRH G LBOMHGE DFLIQE D VRIFRP SO L F DAKINR Q M D WRDNQ XV F H V V
D @I H F W/ GAM KN U H DLVEHIEM H V V ISFPQR Q VDK W\W KGIH Q WQW H U Y FACKAAK RIGG
VXFFHVVIXO SDFHPDNHU UHSODFHPHQW VXUJHU\

$QRWHKHDPS@HHIIHFWLRRIS H U DADLVRIGK H
SURYLRIRHQWDGWR\HDU RDRRIH\IURP
FKLOGUIID® MO\ WKBMVRI WKEBHUHVHQFKXN
IDPLOKDQMARVKBVVLVWOQKKHDRIWKH
FOLQBERIHVVRHOWLVMWXEFKHQNRRHNVL\
20HNVDQGURMFKHQDNRXOD QFRGHQWDO
W UHDWPIHOWR Y L GKIE K LOBTE® X O W GSHAHW D O
OHVLRDWLFIGHPDQGHRBPSUHKHQWH®MWDO
LOQWHUYHQWLRQ

$ VHS D UDUWED W KALKSHU R MZ-DR&/H Q WG D WPIFI QLD GZUL MEBX W IMEPH F WE XWPR U G
$6' GHYHORSPIBGQWRWGHQEOLPLWHRELOXKWLQWKKWHGDWRR®KREXFK
LQWHUY HZHWER Q VR MEBW/ K I& H Q WRIMD P L A Q W L VMVPUN R O B DY MIKGIHD G H U \
R IW KKHH DK\ V L FAUD\@ D HN V D Q @4H] X § BAKRRY S H F L DIO® HHM R U FR®.B OG-H Q W
RSHUDWLRQV IRU FKLOGUHQ ZLWK GLVDELOLWLHY DQG GHYHORS
~Q \HDOUV-ULSDRY LBRIRS OGH Q WG D WRIM@W HHQD2HWAL. VDELDQ®
VSHFQEBGWHWXUQR® KMMHSRUDBEBX S LHI® D RNWH. KHUVRIQIJLRQHDU R
$QQD 3 DQG \HDU ROG 'P\WUR * ZKLFK VLJQLILFDQWO\ LPSUR



3 BNRAVIHHD RWOQWAFUR GYAR MOWH U P |

7USV VR FKLAGLHQ

9ROXQWRIHBW/LYVNDRD UG VG ERRZKRO |
\HD KDY RWHJOHFPWHKIHEE XY W LAHKLVUR X ¢
V\V W H P D VDLGF® I9.04 O D ILNOMWK WD GBWH V S L
WKGELIILFXOMWEM YD Q LWQISY® R J L VWL
FRQVWDHOW.DEGHQFBUHVHRIPIE X BWY S
FKLOGWRASSV\FKR O R XHDMWIKE HD CRU
LQGHSHQGHQW OLIH
6\WWHPDWGHJIX®DYUMRK OGURBHVLGHC
LQVWLW OWHRQWUHPHPSRUWILRUWH Y H U
UHDVRQV

8 JRUPLRQVHQRK WD E IDMLBWF X ULMIX @B HW LOLWKKHD PB G X BWEFKLO G
IHHO WKH SUHGLFWDELOLW\ DQG UHOLDELOLW\ Rl WKH ZRUOG

8 3UHYHOQMARRWLRQDLQINROLEDYZWWHK | WP X \DHAW URQLUVKHPRWL E@W
DIWWUWHXHV®/ND FKLO GRIWBHI S H U L HDQ/KHD BH F O LYBIG Q HBAW D S SR L QIV

IHHOLQJ RI

DEDQGRQPHQW

8 'HYHORSPRIQMW XV®EKHDOWKODWLROQWHKQBEX DWWRPLJGQIRWQORQ
KROLGEXWOVIRUFRPPXQLFDWHRQUQVRSSREWLOGOHDWREXLADVW
UHODWLRQVKLSY DQG QRW DVVRFLDWH DWWHQWLRQ RQO\ ZLWK
8 )RUPDWRRJHD O LSHNWLFH S RIMRKER U OWGH J X BINH U\ GBI\HWLRUBUHSDU
FKLOGUHQ WR UHDO OLIH WHDFKLQJ LQWHUDFWLRQ UHVSRQVL

H VXSSRUARWBKDQDI HV

7KH RO X QWHRHEEIWKHL]K\RU S KD QNEHH Q
VXSSRUWIK®ERVWLWRWLERRRVW\HDUVKH

RUSKD QIDBR P HV R KL O GMHER X QS HR SDIHV K

GLVDELDIMAWR ZKRUHTXLQAUHDWWGHQWLRQ

DQG D FDUHIXO SURIHVVLRQDO DSSURDFK
$IWHRPHRIWKHHVLGHEEWM UDQV | N\WRYIKE
"R]HOHWWH\UN. D % B DFJ GHLRXIVM RO X Q WHWUY LWL HV
ZHUHQRWWRSSIB®SSRUWSURY LGMRE RWK
LQVWLWXWKBROORMRVDYHRIRLQYVRFLDO

FRQQHFWLRQV DQG SURYLGH FRQWLQXLW\ DVVLVWDQFH ZDUG
~RUGWERP S URW KHIP R W L R @/DRWHAKFK L O @UHEX S S RWUKWSIMIFKR HP REHRC
EHL@XULRDIUWQDD RO XQWIQHWYDIWE G U D LPDLREID W B X UFK DB FR X V\
V SHDN$HWMKWWRRHQHWHD U QEB XWKHQWH QSR HRIHTXLSPHQWDV

SURYLGHG

IUHH



3 BNRAVIH) FHQVRMQIH QW RU L Q

0OHQW R WMEDN HREN K$H U V RLEDYAR O Y HRABIQVE XIOW KGILRHD Q. Q G L Y [FEKX DG
KHOSLQJ WKHP EXLOG WKHLU RZQ EULGJH WR UHDO DGXOW Ol
& K L O GUIH.QLHRAE) V W L WDXWELLR IGNUW R MINL DQE® QR Z O HOGUML JQL I L BL QW O M
IURFKLOGIDHOHKIEDPLA@KHVLPS®RY RWQ RER 2V RRRP HD ®QW K HRLADE X \

IRRGVKL @IMEHQHUBGRYRMQRERZVRD QD BHUVRIQQDQBBGE K H\O RRW H G
GR QRW XQGHUVWDQG ZKDW SURIHVVLRQ WR FKRRVH LQ WKH IX

~QHFHPEHU WKHMZ 2Q0HQWRUZIM) GRSWBGRFXFQWK BW | L QWHKGBIH J D (
DQBUJDQL]DSLIRQIMKINOMBRIO LAWKIHHRIBHQWR TFKQWDZWORJLAD B

WKIHP SOHP HQ W DWKEWR Q D WRHID V X UWEF. J KW Y H K LWEGU R BSL @)DPLO\
(QYLURQ PRI W LBDUWLEXWWIYUDWRDIOFH VWOL V KRFIVDICHRAW K H
V X FFH VLM WG J URITKIRAAUHER X WK WRKGIL RHE R P P XLQW LHM. R/W/ KIBIG R S W L |
RIWK® D ZVKHH J X O DRMPRIQ W R ULSEIUR ENBHVROXMRLRQRIWK&DEL RHW
OLQLVWHUV RI 8NUDLQH GDWHG -W FDQZEN QRWRBAKG WKDW VL

OHQWRUWDKI®\ JULHEK®D YEHHRPSOHPHEBWHG
GLIITHUKN@®RWXQWHHW QL]DVELREVKHVHDRI
GHWGRP LQIR VLQFH

6LQFH ZLWKMRHIDPHZRUWKISWR MHAHFKD Y H
DFWLFROODERALDWKKBLYALWQGHJIJLRROLDO

VHUYERE@WHUM QJ RXBRDF KRHW KED VR WV K H
ALY&LWAHQWIRUWS RFLOMUY LBBE G X FD WK RQH

FRQG X FQWPG] URXWD L QR@QVKW UDL @ LRHQWR UV

$OVIRLRYHPEHU ZHWRFSN UW L F LISQW HRWOX P

'"HYHOR S PRI\ QW R UDL\@J VR F L\DKOU Y LIEGWK H

WHUULWRULDO FRPPXQLW\ RI WKH FLW\ Rl .\LY ZKHUH ZH SUHV

RXU RZQ H[SHULHQFH WDONHG ZLWK FROOHDJXHV DQG H[FKDQ



B BNRAVIRERUSRUDMA RROSORACIDM H Y R

TKHFRUSRUYRW M Q SWHRHIWIDWY (H | | H F WMRYRH
WKDWHOSWRVWUHQJWIKRHKS RUDNSHUL
PLFURFOLUPTBMVIRY HPIHRIMHDR QWURGX
SDUWQHUUHODWQREBRXKOSVISRVLWI
UHSXWDWLRQ IRU WKH FRPSDQ\ DV

7KH PDLU®DOV RI FRUSRUDWH YRO X(

8 VXSSRUW VRFLDOO\ LPSRUWDQW SURMHFWYV

8 GHYHORSPHQW FXOWXUHV RI UHVSRQVLELOLW\ DQG PXWXDO DI
8 HQKDQFH WHDP VSLULW

8 IRUPDWLRQ DQG VWUHQJWKHQLQJ SRVLWLYH FRPSDQ\ LPDJH
7KHGHWGRP WOHRRDVVWDUMPS® HP H @AFIRQUSRUD W H
YROXQWHWMHLQFRY \HDUKDYLHHQQWKLZLUHFWLRQ
FRQVLGHIMDE B @GR U RSH UV S HFWUY. EDIWK R V H
\HDUWRMRXDFWLYRBLEXPEHRIYROXQWHHWHDRYQ

GR]JHQM FRPPHUFALPMMSDQZHW I$ UH S D XE& WENGD

FRPPRQ GHVLUH WR KHOS FKLOGUHOQ

LWKVKEHIJLQORRIXOO VEQOBIV MRS URMHBERNVY Y LW\

Q D W X UDHFA\H DIYWP®R V WX V L Q H VR/AHXW W& HHLIUR URNV

WKH SULRULW\ DUHD VXSSRUWLQJ WKH $UPHG )RUFHV RI 8NUDL

o) '"HWGRP MQURBLBH QW HONKIK UR QO MDD LRQTRIUSR YBWKQ W H#HHIS
&RUUHFWO\ IRU HPSOR\HHV Rl WKH OXOWLSOH[ FRPSDQ\
3-6&0XOWLSOH[ HRWE&BQU JANVGHFKD L@SNUDLIRXQGHG SURYLGI
PRGHEQQHRBUHHQLWVU¥0$;DQBFUHHQHFKQRORIERYPSDQRD/QDJIHPH
V\V W H P D WDFDSGRUN@/MV L W P MEBWV KEHYHORSRH@®RFL BW GV KSURV S HRIL)
SNUDLQHILQWKM UDLQIXGWX YR O X Q WHHHRIHVL YWHK®R U R XIXR Z O H B B R XWVK H
SHF X O L DRIMVKIBHIY H O R SR HFRWO GAK-RQUR XSDQ ® UH D L VIHGQ VW L W W\ H R
H[SHULHQWRIFLD O L V/DROLHREHCRUPDWRIRQVNLDQ® HH ®WE L | | H UHVDDNRH V
SHUVRQIRULPD\W & & @F IDDMY W LZFDYS DLW RVKHHD VRZEVIUD G X DRVEIRDU G L
VFKRRONVB& RSRVVIEVWKRXVHKROILO®OQ@® QD Q6 L WG ¥DFEW L F DDA Q
KRZWRBUHY HORAMWMPRWLY DIMQ®® R W L REXI@ RXQVK R ZW P D L Q W\ K BR. TQ
YROXQWHHU UHVRXUFH

$IWHU WKDW WUDLQLQJ QHZO\ SUHSDUHG YROXQWHHUV LPPHGL

e 'LVWULFW RUSKDQDJH 5LGQ\ 'LP RI WKH =RORFKLY GLVWULFV
e &HQWHU IRU 6RFLDO DQG 3V\FKRORJLFDO 5HKDELOLWDWLRQ R
7ULSMVKFKDLBOLYHPDWHMIYROXQWH ERQVW LW WR ESRIDW H WHPDW L
WK UR X JWRKM 2 K L FIKO O RZRMBKIR U P D WRUI\RVP D B Q B/ U X VWH. QD W L FEGIWVAKAHSH
DGXOWV DQG FKLOGUHQ E\ WKH HQG Rl WKH UHSRUWLQJ SHULRG



B BNAVH'Z DOWRAMEG D W WR

~DQWRW X G\URMHEM. IS OHPHQWHRYHGXFDWL
VXSS RWRKLOGQUHMH® PLO\ \RUWEIK D Q DIHBAD L P HIGW
EULGJLMMOKHDSWQDVVLPLORWVRRRRA)RZOH®IHE
LPSURY HRHVQK®IH YRHPD VWWR IEDVDFDGHBLF FL SO\ (
RUJDQL]LQJ DGGLWLRQDO LQGLYLGXDO OHVVR
7KH SURMHFW SDUWLFLSDQWYV DUH
FKLO @WKHRQD YWHHFH GWB®O D AH)® PLW\SRUSKD QD
'%67DQ @ HHIBV VLVWDRRHX WRRUW KIHD VW B & VS W DVR
WKH QHZ HQYLURQPHQW
"% 6 TF KL O @ZKHRDUWW X G HRQWVJIUDGHYGHHGHARU
SUHSDUDWLRQ WR GUDIWLQJ 67$ DQG 107 WHYV
3URMHFW SURYLGHV WR VXFK FKLOGUHQ SRVV
HGXFDWLRQDO SUHSDUDWLRQV GHVSLWH WKHLU OLPLWHG ILQDC

' %67 IKDWSDUAFLSDWAG LQ SLRMIFWO \ HDU



KDOI RI \HD U

'XULQUKH UNBD/®RIWKH VHDVRQSDUWLFLSRPWYV
IDPLO\ VRISSIKD Q DURA K H L YU H J L RVGR R\D UVOW K H
SURMBEWQUHH JLRIQUR Y R KUWHDIE R@L S UR S H WUHRIY. R
& KL O GPDHVQV HUGIRZ O HRGRBIWKHP D IVQ FNEHRPHW U
8N UD L QU@ L¥KH H O HFRIMRLD F KZDUWN D U U RX &/Q
SODRHWKHMHVLGHIFKLG®UWLFLSOONKISURMH
LQYRO YA O GALMGKL VD E L DK RZIHHMY UD LIQQYS HF L [
VLPSOIHGKKGDWERRDWDPKHRUPRW ODVEHSHQG
R QN KWH J LRQ@BDWDLQUDGLY LGKID W REMIWEHOHQG
W\ SRHIR Q O IOHHD U QD®IO VR ORZRIG OL ®RHI OL Q@ K H
'QLSURSHWWHRMRX MV RVK BUR[L PRWA K HJ R Q@D Q H
WUDLQLQJ ZDV FRQGXFWHG RQO\ UHPRWHO\

$ 0K L O GLLPHSQ@ R WHIGHNLQR ZOH B MV K KL JK HSWUMR JU BN W H HIQQN KHR X Q JH U
VFKRRO DJH FKLOGUHQ UHFHQWO\ SODFHG LQ '%67 ODNV\P WK

VWXGHQW FODVV '%67 6RORPDNKD LQ .\LY UHJLRQ SRLQWV
PDWKHPDWLFLDQV DQG ZLWK 8NUDLQLDQ ODQJXDJH DQG =D
D VW JUDGH VWXGHQW IURP '%67 6KHYFKHQNR .LURYRKUDG
UHJLRQ ZLWK OHYHO SURJUHVYV SRLQWYV \HDU

KDOI RI \HD U
-~ WKWHFR®O @RI LQUHHPHQWWKWSRQV BV

GHF L G\HRX D QWHKS$U R MIIRFEW DWW GQ W UR GXFHMQUD LQLQJ
IRDOSDUWLFLBO@WFLVIRWDGIE X WRVKERUVHQLQJ

VHFXUYUWW XDWIQR@FUHDQMW KK XPEHRI DOD UV

GHWHULRUDWLRQ LQ WKH HQHUJ\ VLWXDWLRQ LQ WKH FRXQWU\
SROLPIQH/H YYHOUR | H V VWRIQF &RUDG X F D WG RQPLCS @K B H M IIREDNG H F L GAHR
FKRRWOHRQO LMFKRRIOWKFRQYHQVFARMGRQBEHPFFH$VD UHVXOWK
PRQLWRDOQQJUHHPHERQWRQFOXG M KRQOLFKRRWXGQOLQRUXUWK
HGXFDWLRQ RI FKLOGUHQ

~QVKWHHFRROGA I \HDU FKLOGURPB '%67VLQFOXGIUW L F L5 RIQONIL MK
GLVDELOURAMHE7%RQGIORUZKRPIXOO WAHGF D WKLGRGHIUV LP SO LSRG U L
UHPDLQMREBND UWLF LISOWKBIR @ M AKMD LR W X EM HFKMBAL O GRRKIG G L W L R
VW XBW K HFLKIR LFBI\H [SD Q GHEP E HRIVXEMHR@WVLPDVHF R Q & FKRROX G H
FODVVYHRDLR®EGHY WZRQGR WK BWUW L F ZEBRDWE S D U MWRIQ WO W HWD G

VW XGHOWM Y MKRISB U W X @ RWK R R WK UMHHE M MEEWUKF F H V \S| DO ONDKWM H V \
7RWDO GXUDWLRQ RI FODVVHV ZDV KRXUV LQ PRQWK



'XULQUKUPIRQWRW GGLWMRIITIL@QERUWLF LPBQWR Y
WKHLQRZOHRBQHMUP LQ/RPHDVHY SRLOQWWGHU
6WHSDUHVXOWYUDGB6670DV OIRE RWKD W K H P DIWQLG
SNUDLQD@IXDEWWSD® PRQWRRXQBSURKIHOHY
IURPVXIILFIWRMWHK SSUR[LPDWISALQWMDF¥XEMH
ILNLWOVKUDG'W6679HGHUQLBDRYBD GHKLIISURJIUH
+DYL@IORZQLVOUIHYH@ DWKHPDW®XRAVRDSYQVFKRI
HGXFDWLMHKQW XLFNOVWHQHZ DWH WDLIDEDWDOUHL
LPSURYWIGM XEMIEFW SRLQWY&HD O VWRH D GI@\WM R
VW X G \(1QQD LAHE X U U HKQDWZO/\R O IBYRHD $ Z L WKKIR D
RI'$ % WKHLQLWLDO OHYHO ZDV $ $

7KH EHVW DFKLHYHPHQWYV

7KDQWWS URMHEDMQWR WX G\WK UDGHWHU\'QdB7] LXEDURPURQW YQIOQERD .
ODUJD QH@MWKH) L SUR S H WUHRIY. REDVD E OMR/ W X GQ J O LAMKMXW HD FKEDWRR Q O L
IRUP YW HF K LDWED G X D WRIRF K RRMKR Q RDVYE Q W HGIIGY J X X @ WY IF UV UMBOR P
"% 673HUHVHQFXKXKXISEKRAHDPDW K H P DD/MIF¥'G LWER Q BB U R Z W® U D G H
9LFWRULD ZLWKRXW REVWDFOHV SDVV QHFHVVDU\ WHVWLQJ IRU
JRXBKLOGURR/KHRO\BHRQGDIFKRRRRSDUWLF LYW KMHBQ W RW X G\UR M F
JUDGXDWHG ZLWK KLJK VFRUHV LQ VFKRRO DQG HQWHUHG KLJKH

SHYLHZV

9DOHQWLQH 'UR]JGRYD 8NUDLQLDQ ODQJXDJH WHDFKHU

2NVDQDWHRUDGPG67DULFHVENVD@RDBURJUHQRR® QN QR Z O HGWH U
PROQWRNRUEXW®\ RSLQLRKMHDVRXQIBF R QY H U VEMILVRIQHNK R PV K If D C
VKD WHKH UGLDWKDWISDLQWBGRRRQJUDWXCSDWRE GW H D PRAW KIKK W X |
7KHLWOIIXODWRN\HDOWDEENVKIDVNVBRVWSRABRHWR. @ GYDQRH LG
FODVXRIWNKDBUGL I ITHUNQF SOHQWHQRARPSOBPD WK RXMI KVBD\E UREO }
NQR ZWR ZW RL QW KHU D P P D WALIFWDEWD V H Q W HRUFBIF WE AHIGQZ R U GDWS D U R/I\
VSHHBKYHOBYVRBYEBHYRWHSK UDVHRORILBEQGSDURQ\BYVROHV VI
ZHUIHH VW LW KIR\S H Q BIBSP FFH AVS HU IRUPH G J XH VHALFHAN VD @R U N W K F
DFDPH UFD Q Q\RKARR BV KWWF U HBI@GE D Q QR VIV P R ARIQ WRIROV F U H BB F D X\WKH
ZRUNVRRHBKRQH# DGHILQDNVNRKW KDMW HFGID VY IMQ W H U HR WH ¥ K
DWWHQGY WKHP VIVWHPDWLFDOO\ ZRUNV ZLOOLQJO\ —-W LV G



20JD %DUFKXN 8NUDLQLDQ ODQJXDJH WHDF
e $QQD WHBUDG®%H67RO\DUH SXXGDW KWHDP W LP
VFKRRQJULFRQBPHSDURWKID7 :KHUWKMRSL
DURRUBLIILFWOWNHR/UWLPR$Q\WRKQGHUVW
6 K W U L\HR/O Y-HWH HPW R HW K B @\ IKD ¥ HF R FPHR U H
FRQILGH@MWYZHUHQSIUHVWHIBSL QLR RUNK F
DV VHV V RHQKAHF K RAIRROX U VRIXF D Q@ O \DR/ V HWV KBIH Y
RINQRZOHBNMHSRLQW MR WKH 7 — PY XUWKHELO
VWLOO SUHSDUH

1DWDOLD ORODU '%67 ORODU PRWKHU HGXF
e 7KDQRXRURXDWWHQWRLFEE L O GUQ® URRIQ W K
RIVWXGHVHISRVLWIHWK OKD/Q MRV KER URINR X U
TXDOLDLGI®WW H QWHIDYAK WK R K L O GKIBIOEHFR P |
PRUFRQILGH®SW R WHIGHL.QR Z O HRSIWHK BINUD L Q
ODQJXDQIBDWKH P DIKLLFAKD O U HDKENO H E@ HIK H

JUDGHV DW VFKRRO
UJ\QD 5DUDQFKXN '%67 5DUDQFKXN PRWKHU HGXFDWRU .\LY UH
e &RUGLWIOMDERMO QOB VNRG VW UK®G D OWKE FHVEX QGDRBSESL THYYRY HR U
HYHU\R®RIDYRXUDPLDSLHRHVKHIRXRDSHQWEBZD\IRBKLO GNURQRZOHG

7KDQN \RX YHU\ PXFK



7KDQNWRWKHRSH@ERVWLRIJYHULILHGRUPDWOQR
GHWGRP YDWRQ GVKIEDWDERNAK L O G ULHQQY/ W L W X
WK R XV IRQYARO X Q VDIDHEW\D H | D FAVDRIXVY. F R Q\G L U H F \
KHOBKLOGYHBRUGWERIXWFDOFXODWKRBRXQRV
DV VLYV WDRKLH @DUHED PLONGR2ZQRWMLRQO\ RIWKH
D F W X\DFOUBI® X MWK SUR MVCFRW LY BEWR KW RIWKH
DVVLVWDRRKWYVRGRXWD FFRXQWKEW R VWP® X RV
YHULIDWGLVVWDR K HO GALMXKGE YW GRP L@ IR \HDU
FRQVWLWXWIS'

$ ERXVXV

3XEOLF RUJDQL]DWLRQ 7HDP GHWGRP LQIR}
GHWGRP LQIR#JPDLO FRP

"HEVLWMWWSYV GHWGRP LQIR

J)DFHERRWWSY 7Z7ZZ IDFHERRN FRP | GHWGRF

- QVWDIJMWWSY 7277 LQVWDJUDP FRP GHWGR

%DQNLQJ GHWDLOV 8$BFKBS$YQLD LQ EUDQFKHV $7
S8NUH[LPEDQN LQ .\LY ('5328 BULYDW%DQN KWWSV SE X

(85 %HQHILFLDU\ 3XEOLF RUJDQL]DWLRQ m7HDP GHWGRP LQIR}
~%$1 8%
%DORI%HQHILFIRLDWWRERPSD@\7KHWDWSHRUW —PBRORMISNUDLQHLHY

%UDQFK .LHY 8NUDLQH 6 : - )7 (:%6 8% 8;
&RUUHVSREDOGORRUU DFF "HXWVPKBIQHN JUDQNIXRODLGHUPDQ)\
6:—-)7 '(87 '())

*063 %HQHILFLDU\ 3XEOLF RUJDQL]DWLRQ m7HDP GHWGRP LQIR}
~%$1 8%
%DORI%HQHILFIRDWBWRERPSD@\7KBWDWSHRUW —PBRQORISNUDLQHLHY

%UDQFK .LHY 8NUDLQH 6 : —)7 (:%6 8% 8;
&RUUHVSREGOKRRUU DFF *0%3'"HXWVPRKBIQN )UDQNIXRODLQ
*HUPDQ\ 6 : — ) 7 '(87 '())

86' %HQHILFLDU\ 3XEOLF RUJDQL]DWLRQ m7HDP GHWGRP LQIR}
-%%$1 8%

%DORI%HQHILFIRAWWRERPSD@M\7KWDWSHRUW —-PBSBORUSNUDLQHLHY
%UDQFK .LHY 8NUDLQH 6 : =) 7 (;%6 8% 8; &+-36 8-' IR U
&RUUHVSRBDGOIKRRMWUIU DFF "HXWYVPKPHQNJ X KRB DQ$SPHULFICHVZ<RUN
86% 6 : — )7 %.75 86
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