


« VNIJ&a OAVe @« u

*LYLRBTGIDDPRYHP HIKA FXQ O H D WKKSIR Z HRJIJ H Q H U RDALRVX @ & H
ZRUOIEKHLYLQJ7 X HDAGHBH U LLFP& DU L EEHXEDD FUHDW® G WR
VXSSROWDGHUW¥RIOSODER UDWALRQ RRQWILWKWXKHLYLQJ7XHVGD\
PRYHPHQ@WKH HILRERWKQWKH FRXQW WIGH3W H U U L WZRBILUHHV
*LYLQJ7XHMAZDHVWDE O3 ¥ HGEFG GX UW R HLLH DIGH X ED O \BR DDV
FUXFURQEH[SDQGLIYILQJ7XHWV¥EDOY E RWDWERYNM R QIR EMWWHU
DQG LQVSLUH WKH VRFLDO VHFWRU LQ /DWLQ $PHULFD WKH

*HQHURVLW)\ LQ /DWLQ $PHULFD DQGZWKH; BDHORBHIBQE\ WK H
*LYLQJ7XHVGD\ /DWLQ $PHULFXE DQG S8RPHOEEKBG LQ 1RYHPE

$XWKRYYLWD *DOODIKHU -R¥R 3DXOR 9HUJXHLUR
(GLWRR¥R 3DXOR 9HUJXHLUR

6SDQLVK WUDSPYDOWINFRQODJKHU (VWHEDQ 2\DU]R
BRUWXJXHVH WURYROIDXKIORQIHUIXHLUR &DURO )DULDYV
'HVLJ@DURO )DULDV ODLFRQ %HOLWDWR

JXUWKHURUPDORRAILYLQIWXHXZEZ\JRYIQIWXHVGD\ RUJ ODF


http://www.givingtuesday.org/lac
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7TKPLQIJPWPLONULBXHFKX® @ QFHVWUDGLRX.GIF U RAMWY HADDOL Q
$PHULFRXQWRUHV QDWW K$D G HMYH S U H VAR W U DRXIWRXIDLOG
DQ®HFLSURRPWXQLWRPNVRJHWKFEDUBXWROOHERUWNXFRYV
EXLO@KRIXVKDUYHVWIIRGMUHSDLDUQD&R OO D E RIUND WS BARGN K

V K D URMHGD GP\K V LDFQ @/ KSHU RLPVW R H W XYVKED Y R QV KIK W XVUWUHQJWKH QLG
VRFLDO ERQGV

, QW K&K L OBRJF K L S HIO® B R W K&HKUL@WKE U D F WIDANBXQ L TMRHURQRZQ
DW/KPLQJPKLORWRRVWPEOHP BH\WIFHV\LMRRH RX\SKODKHUH
QHLJKBERUWRRYB HQWKRKVHRRQEODWRQRWKNRBHW LHPYHHVQ
DFURNKWAH D K W/ W U X FMB&XQHFR@ R R G HEGI D PIVQ S X O ENRS[HQ @ Q
HIWUDRUGILYSBDNYHDP EP®GRR UG L Q DKMHLRMKER UNVG R Q W K H
IDPLO\ WKDW UHFHLYHG WKH KHOS KRVWV D FRPPXQDO PHDC

ORUMKDIDGGUDFWNLPWUK&KLORMWHIBPERGIGHHSD O XXHYHQHURV LW\

FRRSHUDDQE®BORQJIILQHV Y LRI IWKPRYV WH P D U N B EIDRHS ORIV
FROOHFWLYH VSLULW DQG FXOWXUDO KHULWDJH LQ /DWLQ $

"Y N «u83 -
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Q Z H @XQFKHG WH LODXJI XUDO" HOHIRVW 1Q/ DM $P HIFD DQG \WH &DUEEHDQ 5 HSRWV
VR DQVZ HUIXQGDP HQWIOT XHRQV VXFK DV +RZ GR SHRS®I 1Q RXUUHIIRQ JIYH' : KDWGR

WH JLYH DQGZK\" \WZ DVWH I IUMRI W NQG HAWREQKIQI JHOHIRVW DV D GMAQPW HT

R VWXG DWKH IQMIHPARQ RI SKIDQWILRS\ DQG AYIO/RAHW

7KLY VHARQG HGMRQ VBNHV D VI QULLFDQWMMS |RWZ DUG Z HUH SLRSRMQJ D QHZ 1LDP HZ RN
IRURUI DQI] LQJ NQRZ ®IGIH DERXWILYIQJ 1Q/ DAWQ $P HUFD DQG WH &DUEEHDQ

&KDSWU  LOARGXFHV D FUMFDO TXHWIRQ : KDWLY RXU SKIDQWIRSIE IGHOWN " ,Q
SDURHUKIS Z W &(0 (), ZHH S®RWHKRZ ZH FRXG YIHZ JHQHIRVW WIRXJK RXURZ Q
BV IDKHUWDQ WLRXJIK [LDP HZ RUNVIP SRUMG ILRP HOHZ KHH

&KDSWU  HYIHZ V P DVRU JREDOSXETDARQV RQ SKIDQMURS\ DQG JLIYIQ) EHKDYIRW/
WHYHDIQU ERW HQFRXWDILQJ SLRIUHW DQG SHUAMMOWEIDG VSRW  7KH GDV @QGVFDSH LV
H SDQGIQJ \ HWP XK Rl RXUJIYIQJ LHP DIQVXQP HDVXUHG DQG XQUHFRIQI] HG

&KDSWU  SUHAVHOW FRXQWI E\ FRXQW | DPAKHHW GRFXP HOWQJ DYDIDE®! GD SRIQW
RQ JHQHIRVIW DQG SKIMQWIRS\ IRUHDAK RI WH ~ FRXQWIHV 1Q WH WHIIRQ ( YHQ Z KHUH
GDVI> DUH VFDUFH  Z H DANQRZ BIGIH HYHY FRXQWM  H SRMQI WH WKH H WQWRI \WWKH GDVD
GHIEW

7KLV VWP DAE IHYIHZ ®DGV VR SRZ HUXCOFRQFOMRQV DERXWI HQHUIRVW 1Q RXUWHIIRQ

e * HOHRUW Q/ $& I&Z V SUP DU® WILRXJIK GILHFWSHU/RQ VR SHIRQ FKDQQHY LDWHU
WDQ LOWIMWRQDO SDIKZ DLV 7KLV UIHDMRQDO DSSWIRDFK LHOFWQ) GHHS  FXGUDO
WDGMRQV Rl FRP P XQIW VRIGDUW DQG P HDQV WDWWDGIMRQDOP HWEV P Dv KDYH
REVPXUHG UIDWHUWDQ LEXP I[QDWIG RXUJHQHIRVW

e (FRQRP IE SIRVSHUW GRHVQWSIHGEWIIMQI &HQWDO$P HUFDQ FRXQWHY GRQDM
KLIKHUSHUIFHQRIHVRI LOFRP H WDQ WHUZ HDOMIHUQHIKERWY/

e * HOHRUW GRHVQWP HHO WHGBPWAYIE KHDOM IWDPWYHD EXLEGV W VAHQIWHQLQ]
GHP RADAWE UMMTHQFH SUIHAVHO Z KHQ Z H QHHG IWP RW

,Q UHDMRQ \R WH GDVD @QGVADSH IWHD W QULIEDQWSRUARQV Rl WH UHI IRQV SKIDQWLRSLE
UHDOW UHP DIQ IQYIME®! XQP HDVXUHG DQG XQUHRIQIHG 21 WH  FRXQMHVIQ/ $& RQOD
IRXU DSSHDU |Q DD@ILYH P DU JBREDO IHSRUN ZH HYLZ HG  7HQ FRXQWMHV P RWD
&DUEEHDQ QDWRQV DSSHDUH FOMYHD LQWH &,9,&8 6 0 RQMRUDQG QRZ KHUH HOH

7KH 1L.ODOUHRP P HQGDARQV RXVEIOH FROFUAW VAMSV 1RU IXQGHY IHVHDUFKHY/ P HGID
QRQSWRIIW DQG IXQGUDMHY HDFK KDV D WIR®I \R SO 1Q FBMQI WH GD JDS DQG
VWHQIWHQIQJ JHQHUIRMW DRIRW WH WHIIRQ 1 Z H LOYHVALQ ERW EHWAUGDV DQG GHHSHU
VHO NQRZ BIGIH Z H FDQ IXQGDP HQB® WKUWKRZ Z H XQGHUAMIQG RXURZ Q SKIMQWILRSLE
LGHQWAHV DQG EXI@ D | XWWUH LQ Z KIFK HYHY RQH FDQ EHWHUP R HQHURXY VHYHV

* HQHUIRVW ,Q/ DAQ $P HUFD DQG WH &DUEEHDQ (1
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$ *HQHURVLW\ 7TUDGLWLRQ
([HEXWLYH 6XPPDU\

,QWURGXFWLRQ
,QVLGH WKH 5HSRUW
'K\ GR ZH QHHG PRUH JHQHURVLW\
*URZLQJ WKH JHQHURVLW\ PRYHPHQW LQ /$&

8QGHUVWDQGLQJ 3KLODQWKURSLF LGHQWLW\
7KH OLVVLQJ 3LHFH

:KDW :H .QRZ 5HJLRQDO 5RXQGXS
'RUOG *LYLQJ 5HSRUW

7KH 6WDWH RI *HQHURVLW\

*OREDO 3KLODQWKURS) (QYLURQPHQW ,QGH[ *3¢,
$GGLWLRQDO ,QWHUQDWLRQDO 6WXGLHYV
1RWDEOH 1DWLRQDO 5HSRUWYV

:KDW :H .QRZ &RXQWU\ )DFWVKHHWYV

,QWURGXFWLRQ
BWUXFWXUH DQG 5HIHUHQFHYV

IDWLQ $PHULFD
&DULEEHDQ &RXQWULHYV

&RQFOXVLRQV DQG 5HFRPPHQGDWLRQV
&RQFOXVLRQV
SHFRPPHQGDWLRQV

SHIHUHQFHV
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,Q 1 RYHP EHURI Z H SXEQKHG * HOHIRUW Q / DWD $P HIFD DQG WH &DUEEHDQ D XQTXH
UHSRUAIMDADIP HG VR DQVZ HUDMP S®I\ HASRZ HUXOWHWRI TXHARQY

e +RZ GRSHRS®IIQ/ DWQ$P HUFD DQG WH &DUEEHDQ JLYH!
o : KDAGRWH JLYH DQGZK\"
o $QGZKDWZ RXG P RIWDWMWHP \R JLYHP RUH'

7KLV LQDXIXUDOLHSRUAZ DV WH IIUMRI W NQG 1Q WH HIIRQ FRP SII GDV VSHALIED® RQ
JHQHRVW DV D GMAQPAIRFXYV VHSDUDWM [LRP  ELRDGHUMXGLHY Rl AYIOVRAHW RUSKLDQWURS\
8 MQJ D QMIDMUH IHYLHZ DSSURDAK Z H DQDO] HG H MAQD WXGLHV VR DQVZ HURXUNH. TXHRQY
DQG R HMIBEQK D EDVHIH XQGHUAMIQGIQU Rl WH DYDIDELDN Rl GOV

7KH FRQFOMRQ Z DV FBDU WHH IV D GDW GHIIAW 5HHDURK RQ SLRVRADODQG JHQHIRXV
EHKDYIRW/ 1Q WH UHILIRQ UHP DIQV @P WG 1Q DYDIMEIDN TXDOW DQG GHSW 7KHVH LP EDDQRHV
SUHYHQAD FRP SUHKHQVYH XQGHUABQGIQ) Rl SKIDQWIRS\ DQG JIMQJ SUDPAFHY ) XUMHUP RUH
PDQ FRXQMHV DQG WMUMRUHV DH IQVME® VR WH JEREDO FRP P XQW RI - UHVHDUKHWY/
SUDPWARQHY DQG I XQGHY 7KLY RSDAW QRWRQ® REVFXUHV GRFDOUHDOAHY IMUHVMPW RXUDELDN/
W GHMIQ \WDWILIHY WDWEXIG RQ WH UHIIRQV VWHQIWY XGP DMO KIOGHUQI HIRUV \R
GHYH®RS HTXMZE®! VXWLQDE®! DSSURDAKHV VR VRADCGRKDQIH

7KH WHSRUNZ DV Z HOUHFHYHG SIRVIGIQ) FRQAHM \BOLQJ SRIQW 1RU GIDRIXH DAIRW WH
WHIIRQ DV Z HODV KDYIQJ EHHQ UH HUHQRHG LQ VXEVHT XHOWHVHDUK. SXEQEDWRQV DQG IRUKP V
5HGPWQ RQ IW P SDFWZ H UHDQ HG IMFRX@ EHFRP H DQ DQQXDOSXETFDMRQ VHUYQJ DV D IRFDO
SRIQWIRU DOWSHV R RUDQVOMRQY HIDILQ) Z I JHQHIRW DQG ELRDGHU SKIMQWURSIE
DIHQGDV 1Q WH UHJLIRQ

,Q DGGMRQ ZH ZDQMG VR H S®WH D QHZ IWDP LQJ GR SHRSGI 1Q / DAQ $P HUFD DQG WH
&DUEEHDQ SUDPAFH SKIDQWILRS\ 1Q Z D\ V WDWDUH GMAQPWILRP  RWHULHIIRQV' 7KLY TXHMRQ
KDV HP HLIHG LHSHDWGD LQ FRQYHWDMRQY MQFH WH SXETEDARQ Rl @WAY HDUV IHSRUVUH GRAQU
DJWRZ LU | IXNVADARQ Z WK 1P SRUMG  SDUDP HWAY DQG P HWIEV $UH Z H P HDVXUQD JHQHRVW
1Q Z D\ VWDWAKX® UH BPARXUFRQW] WDQG SUDPAFHV' © H EHTHYH WH WP H KDV FRP H\R GHYHBS
SKIDQWLRSIE [LDP HZ RNV IRU/ DAWQ $P HUFD DQG WH &DUEEHDQ EXIOVE\ WH LHIIRQ |RUWH

WHIRQ

$QG KHH MY WH | @IVKLS DQOXDAHSRUARQ * HOHIRVW 1Q/ DAQ $P HUFD DQG \WWH &DUEEHDQ D
WXVMG VRXUFH [RUWDANIQ) NH [IQGIQIV FRXQWE BIYHOLQWIKW DQG HP HUILQI WHQGV WDW
VKDSHKRZ Z HXQGHIMIQG JLYIQJ 1Q WH LHIIRQ

-3 9HUJXHLUR
‘'LUHFWRU

*LYLQJ7XHVGD\ /DWLQ $PHULFD &DULEEHDQ +XE
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7KLV DU WQHURNVQIWWSE PHI L 0D & K&D ULEE HIRW H YMNG LY LGE W R
IRXSDUWWRXQDYLJIWWHSBIJIHWR X RQIFRPSUHKHQVHRIAK DWW
FXUUHOWRYDERXIWKLODQWHKQES\QHURVQWW IS@HULBPR GVKH
&DULEEHD ®RSMWKLMWHUYBIWERWKIXLGMHQ W HIHUHIMERXGHYHORS
VWUDWHJILHY DQG SURMHFWYV IRU WKH UHJLRQ

Ez(O0«3A z(X%J "RX zAR«.. X X 0z Ad¢

7KHSDVWSIHILRQWH UP IRXHDEL OLRWQ GHUVWRAGLYR UV
JHQHURNVQRAWHILPQGOVRGHYHGORBHFWLWHDW HRIL H V
F X OW L Y.EMQSLOQUIW Q HALMNEHOS ), ZHH [D P L QML V V ISQH F H
LQ XQGHUVWDQGLQJ UHJLRQDO JLYLQJ SKLODQWKL

4R A4 Okz.aJ«0JX.z n«.Ez( E"

.H\ SXEOLFDWHR®WYVHGFOIDWNDU WHSREWLQQHZ
SHUVSHFWL VUMY LHZR ED@® HJL RO OGWHAD S W XWKH
FXUUMW®QBRINA R Z O HER XMW Y LLQW KUWH J L R QWHKH S RWWI'W
UHYHIROMKQFRXUDSWRJIJUB QG H UV L VEAOH@\8 R WGER X U
XQGHUVWDQGLQJ

aR A4 Okz.aJ ..EzA«c | ! AARO0OAS

(D F KR XQWILRW V IS K H W HEDWRDW U D FWRHSSX E O DFY@\L O D E O H
LQIRUP DRADRI® Q RHIJHQ HMURFHWURFYRMWLGRQDWLQJ
YROXQW HHURRUHDVW DUUHSRHUMWRYVNGIQLILEDWY Y/
JDSWKDWPDVMRUW YL GWEHWD % \PRYLQURB®DUUDMR YH
DTXDQWLWBWURBAKKLNDZH YHQKD Q MHKI4W L @ LWK H
FRXQWU\ SURILOHYV

«0! . xx0z( AX.z3

SHFRPPHQGDWRRBRIXWGHUWRQ SURIHWGHIXQ GUDLVHUYV
DFDGHPLEWHUQRMHGBWHVHQWERMHUHDD ELYLQJI7XHVGD\
OHDGHORWH LNWD UUM SR(IDFIRIWKHB AW FEDWRQWULEXW F
VLIQLILADR\WSD QG RYXIXQGWWDQGRIGKLOD QWHKQE S\
JHQHURNEWRWYXHHILRQGVKXWUDQVIRRIAVKHHILRQ
UHFRJQL]HV DQG QXUWXUHV JHQHURVLW\

* HQHIRVIW ,Q/ DAQ $P HUFD DQG WH &DUEEHDQ (1 H
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TKHZRUOBFHARPSOHQPWHUFR QEXTFO\CGHHBY RHFVO L P FW Bl Q WHRV K H
LQFUHDNVKQBMVIBHPRFUDWORHYELYVEDFH FDRQEHIWMDRROYH
WKHVMHMVWHFUEVIHYH KD D IORXULWHLLYE§RBFLHW®RVLGH HFWLYH
JRYHUQPH@Q®WHVSRQEXEQKY HWQY/GRXFLYLRFLHRWQBNKU IZXH Q
IXHOHIR RVKHUD VYV URFEWAR O O HFMQAHBWRVRWBHQHURRVLHW\LHV
WKHIQF O XRIFR @/ L MIQWR ¥ DKU W L F LSDRWFRHOAWWM KGIHV LRIVRO XWLRQV
DUH EHWWHU DEOH DRQW DPARNWOHH OLKH @\ DW\ FULVHV ZH IDFH

6LPXOWDQWRKY¥NOY [RA HYUENG L WIRF L B WER WK UEHHGBIGEBR U H

X Q G HDW W WY KIHYY HBH V W U L FRWE RYQHE X F D WSLKR.@ D Q WRKIRISE B G
GHPRFU®SDW.\ L F L3 DWK RIOD WAH. QLD MHKZER U @ @ HEJO R Q J WALKGHHV H
H[RJHQRKRQVW U BLURWVNYV VLR QEDALVRYE LY VARFLHW\QRQSURILWYV
SKLODQWRXRSELILAWHRQRD WE R G DED® € X O W IXQ\D\@ IQNV X WH. R XBHE
VXS SR UMEK K HLRV /G H O W/ D S SLQWREH OOV RULKQ H U RW K /W
HYHU\GD\ JLYHUV HPERG\ DURXQG WKH ZRUOG

$SWLYLQJ7XHAEEHO L HQWKW UD Q V| R UPRZWHRYUHD G OFRDQ H U RD/Q &/ \
FROOHFAWILZHHPE UD FRLQIINV KRIP X W X D & KWL COLOVE IO U KX P D Q L W\
ZHFDE@XLOBRUMX\VRP SDV VL RREDOHY L ZIRHUQDME Q H U R VQWR WQ
RFFDVLRQ\DOD QV D FWFIERX@WO QG D P HQRUMEA W\VWHPKBQFLYLF
SDUWLFLSDWLRQ DQG KXPDQ IORXULVKLQJ

JRUP RIH RQ * MQI7XHVGED V' JHOHRUW P DQUHWR VHH 7RIHWHU: H * IYH 6WDWILE 3DMQ

n * HOHLRVIW ,Q/ DAQ $P HUFD DQG WH &DUEEHDQ (1
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$SWLYLQJ7XHIVEPHRHULFQGDULEEHKEQH UFRPPLWWRXELOALQJ
VRFLEZWM UMY HU\RFOHE HW K HRRVWH QH U XV KL OW K AR Q F HRSIW
JHQHUFMDMHRIER UMD \EHQHZVR D Q \F R X Q WROUHMWQ L ] DDNF IURRYWW/H
UHJLBQBOUHDBRBLYLWRUWRHFRIQAHIOHEDRWIIYFR X UDLNM. QJ
+HUH V KRZ ZH UH FRQWULEXWLQJ WR WKLV FROOHFWLYH HI

n°+308@/% + * L+5e AU Va4 O
200L0HYLOQIIDGDW*5  'H UH ([SDQGLRXWHDGHUYKWXZRUN

FUXQFKUREXPEHZRUNLAQIWK :H QRZDYBFW OWHDGH WHKDR BV
QDWLRQUBORBELRILRHADWIRWRPY LQ FRXQWDQBWM UULWBRYLBY
XQGHUVWRRSHRSOHYRQOLQH ZHOFRPH)CGDWHPDIDIDPDQG
FUHDWRQDHEQM/ M ORWHQ@PH &KLOWKLAMDUH UWWHMSHFLDOO\
IRUNVKH.UWW P ARKDQWRXWRVKH HDJKRWRRQQ HEWHKR W H QW DI U V
IRXQGBEQDWIRERDKPADEDXVD LQ WKH &DULEEHQWUDIDG$SPHULF
%UD]L®IUXV &RORPELRDUH
%UD]JEOREDO*LBB®JI+,3*LYH *HOHURVLWIKRXMWRUGHR2Q
OH[LFRHGGL36$SDQGBUDFNPRE $XJXVWIKQG ™ RYHU
%UD]LO SDUWLFLSDQWV SDUWQHU
RUJDQL]DMRR@WGIUHIRQOLQH
3KLODOWKGROWHAQSDUWQHUVKWS L O LIRIUVODMQKRZWROHYHUDJH
ZLW&(0(), OH[LFRH UFMUHDWLQJHQHURWEWL O & H W WHNXIRK
W KIH UR/BVSR IS K L O D Q WIKBHREW E W LHOMOKHHH GEZBPNRYHUZKHOPLQJO
LQ$& 7KLYXDOLWDNMMHDIIFEKO SRVLWLWR SODQBUHDOUHDG)
H[SORUKIDWULYHWLODZLOO XQGHUZDRU*HQHUR VILWAKR X W
JHQH UIDQWH. MKW N D Q V KRRIPH %RUGHUV
FXOWLYDWH JHQHURVLW\ DFURVV WKH UHJLRQ
%XLOGLGIDHURXMRPPXQLWLHYV
'DWDDONVWURP%XHQRBNUHWR 5HFRJQLMKER ZHRIORF®®D FH
OH[LFR&LWDQGEH\RQGZH UH EDVHEDPSDLIJRYGLQVSLEMG
HQJDJLGQRQSUBUMW WLWREGHUVXFFHVFWRROXQLWL@HGELRDWLYHV
UHVHDUFEKHWEBRVWHU GIOWE® % UDBLUIHQWIR@B [LFRKYKRUW
YLVXDOL]BQWLRQNURVQM & FRXUWH OSIDG DG KWW L WK HL U
7KHVHQWH UDFAMWMWIHRRDOOHQJRZQFDPSDLJQYHU SHRSOH
P\WKWSDUNHHU WR GHBUQLQJDUWLFL®DWHEO HFW WLFLSD QW
DQGHQHUDUMNIGHDMI HYLWDOLJHFHLB®RGFURJUDRE WL QUK HL U
IXQGUDLVLPROXQWHHW@®E LGHDV WR OLIH
FRPPXQLW\ HQJDJHPHQW

* HQHIRVIW ,Q/ DAQ $P HUFD DQG WH &DUEEHDQ (1



7KDQNWRRXWHZARUPHESYLVRARDUBJURXBIJHBURXWDOHQWHG
LQGLYLBKRO®PHGLDWHGW RXUQYLWDQYERRE OSMW KLMHS O\
DQG WYWHMJILFDOO\ DERXW KRZ WR JURZ JHQHURVLW)\ DFURVYV

$QWKHD OF/DXDKQEQHDQ 3KLODQWKURSLF $OOLDQFH 7ULC
&DWDOLQD ODULD &HO&K(Dp\6% RROIPODHHGD

&KULV :RUPADQQJ7XHVGD\ 1HWKHUODQGV

'RP«QLFD &KRFKXN &HQWUDO $PHULFD *XDWHPDOD

JHOLSH ,QVXQ]D6UREBD]LO

OLFKDHO /DRWR®K\ $ -RKQVRQ &HQWHU IRU 3KLODQWKURS

* HOHIRVW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1
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W NRPPRQPMOLHWHKGEWW I$SPHULPQGVKEDULEEKDQWRRLWWOH
SKLODQW KOUWQRBAK DIMD V X | | L ALQHEIW LB @ BLAD VW L W XIW Y R@D@G H U V
SURJUHWWKBIHILRRZHYWRPSDUWQGH G X F WLREQDIHW LRROYGDWLRQV
DVVHWWKGXPEHRIQRQSURNRW®RQHED\WRSSURDHFRH U RMMWKH
UHJLRQ

$FURMWEBOHULPFQG®/ K&EDULEEEBRSDUBHQHURRM QWL PHQWLW
DQGLQDFWLRH) JLYRMVRRXW FKRRIDQYGR X UFKXUFKMHYGRXUZLGHU
QHLJKER UKRRRLW W DDQABI K X JHOLJQLILFDURW*'3 DQGQDWXUDO
GLVDVWGOURZ WD) GHQHURXW SR OFHMWKERDUIBP LQGLYLGXDOV
QRQSUPIQBXVLQHYXHM QS URHEWRYERPPXQEWVHR®YHPHQWYV
DUH YLEUDQW GHVSLWH RU EHFDXVH RI WKUHDWV WR FLY

*HQHURVVAMGHVSUNPG&KLODQWIKWPRSYXULBW H ODFINFOHDU
XQGHUVWIRQBKRWULYHWYLRYDWIS@HULBEQGVKEBDULEEBRQW
UHVHDRER QRBWLYDWRRIQWR W KHO R EDRU WK DWRBHYHORSHG
HFRQRPIZHWELITHUMRMLDW UXFWHXXKOQHOL @B FKDQL\DRMGILYLQJ
WUDGLWKR@MWDPHZRGRY WUDQVWIERXHRQWHDMD Y X@ZLWK
ERUUR ZPH®W UWRKVPWVWKPADUB® QG HUSHWIX@YLIV L E KO @EWO D F N
IUDPHZRUNYV GHVLJQHG IRU /$& JHQHURVLW\ JRHV XQPHDVXI

7TKHUHV X ORWFDEKLOD QWKHRAIHMWOQ YHVWRZKQWBWIS@HULFDQ

H[SHULHQFHY DUH VLGHOLQHG LQ VKDSLQJ JOREDO XQGHUV

‘LWKRXW UHVHDUFK JURXQGHG LQ RXU RZQ UHDOLWLHYV

e 1RQSURINMWW XJNORIFRQQHEWW K
SRWHQWRM®RWBEHFDXWHKH\GRQ W
XQGHUVWWDIQHG LY H UVGIH Q W LDAQLEH V
PRWLYDWIRRQ®ULYHYLQDWKHLU
FRPPXQLWLHYV

e *UDQWPDNRQIDQL]DWLIRFGAO DU LW\
DERXWKHREZQRUJDQL]D W GR@MML W\
PDNLQKDUGWEDOL Y@ UDWH QICHV
EXLOG HIIHFWLYH SDUWQHUVKLSV

e QWHUPHGRDUDQL]DWLRRMYLQJ
SODW I RKD®DW LW R KLSSS U R D RKRH V
GLIIHUWGRQAURILOHRL WIKGDEL O LW\
WR PRELOL]JH JHQHURVLW\

e QGLYLGRMRBVVWRSSRUWXOQRWLHYV
GHHSWDWLVIDBQEPSDFEMFDXVH
WKHODANDPHZRWRMW GHUVWEE GU
RZQ SKLODQWKURSLF MRXUQH\

* HQHIRVIW ,Q/ DAQ $P HUFD DQG WH &DUEEHDQ




W WLPMWRFKDQJHH UHDDXQFKLOURM MWRM HDWKHL U\WPWSR |
SKL O D Q WKAHRGWEM MHBH U LIFQ® K&ID U L E EEN\VKWHBL RMQ GR W K H
UHJLRRURXTKDOLWDHWIHEKZ H GIQS O RAKD WU L YJHY LOH UBK L FK
FDXVHNVRQDWAEKDMP SHGHVQHUEKYDYZRHWH VL JKVEB FRP H
W R RW K DWW D QV KRRIZZ H FXO W L YDDQ/HX VW DILYQLOH Y FSDUWQ HUW &
&HQWIWHRLFDOBRUDPLOD QW ERG(DW R D X QW KSIU R MIHEH\W U O \

+HUBRGULKIKDUYHO BQWUBRGKKHRQ FHRIBKLOD Q WK&RGWR W \
ZK\ LW PDWWHUYV

Aye x ag@ O~ & -°J
“Yar NY8 5&% X° NNIA ne M °%e JHa O
5RAUIR &KDUYHOBH, LHWG HVF-DUK $QDOWBKIDQMIRS\ 7HDP  &(0 (),

ODQ\DXWKRDVYHEUJXMXDWQHURNQ®OW U XDUMPU D F W LLRDKHQAH Q W
FKDUD FW HRUKVRADIEFHL QWAK DVB K L O D Q WIKQ\RESAR D GVHH/QMDHS SHD U V
WEHXQLYHUREZBYHUY LRUFW LIFH/RWKWHD PHY H U\ ZKIHW KHR U O G
EXWDWRHBRQWL@MHOWKHJILRRXQWRPP XQ IOR\F DIDQ &YX HHD F K
SHUV R® X 'KDW[S O DW®WD UL DWR &S S DU HQNIOU EBGDYLRU"
,QWKIDWWLEBBUIJXWKBLYHUJH@FRWLYDWLR®WFKDQLVRY
JLYL@MHOOFDXVWKDWMXSSRUMHEHH[SODLBWGEKFRPELQHG

HITHRWK BWLOD QW KXRMFQEGHQWKWYRQUHJILRRWIDQL]DWLRQV
DQG SHRSOH

n * HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



%\SKLODQWRKX®RW KEHH | MRV KYWHR/IVKD UWBO XKIM WROHBDBLHV
LQVWLWR®UR@DEH D Q L QUKD MYWL WHR RZSK L O D Q WRURSHUVWRRG
SUDFWREBGEJLWLPOMRFELAWMAMPDFURLPHQVKDYPDQ WKDW
LVLWVGHWHUPEQGMHBQ & L VW R ULLPCHIR K LSOUR F HWO/RHU H R YLHAV
VW XGMT X LW KBIQDORMEVR V& F IL D PW R/E\B\RQ R BVH O RHYLJF O X V MIYRH O \
WKIBKLODQWKWURB RN ERQD OVWRRGLVFLS ®XEBWSR O L WLFALH® F H
HFRQRPDEMYRFLRORYDULRXWXGVX¥ERVWKREM6DQERUQ
9HUGX]FR 6DODPHRERO RBDODPRRINRORDQMID GGRFN

W KIHX W K RID YAHR X J WK Q G FMUDVAVGKGH Y H O R SFPIFIIQWIRIPK HQV KWHH JL R Q
6BRPHI[SODQDMIRYEPH U LRI @J X OLDQUAGREHW U R Q JO X RO KIH
&DWKROLF &KXUFK VWDWH GHYHORSPHQW PLJUDWRU\ SURF

7KKGLIITHUHIQPRWLYDWQROY¥KDQLNRRM YLOQ O ® KFDXVWYXDWH
VXSS R UBMHEER R/Q GB\HW H U PE\FK® WIXQE U R VR F ISU®R F H \EWKHXO V R
E\WSHFHQHAPHRIWKHWHERFW RWREHJIZQ WKHFD @ [SODRQE LY IRAXDO
RUJDQL]DWHRIQDRW K WR X OF H Q WL/ THRHNMVRWY KIFHR P S D @ K H UM
SHUVRQUNVHTXLUHPHGRVEGEWKHRYHUQPRQMQRUJDQL]DWLRQ
UHOLJER®V HIVFRWRUEMNQHIHWAFRZHY HH Q HURMODWRWQ (D
UHVSRQY¥RHW H UWQDICPXDR.G X E MW K ¥R F LDOFAV R.IUMAD O \DRLQWHU QD O
SURFHWYDWSKLODQWKWDWRSMMRFKRWAIGOGLY LIBX@®OJDQL]DWLRQL
LGHQWLW\ SURFHVVHYV

8 Q O LAWHD W WHWW X B\ G H Q WLLQOWLRHGBYLH MH UDHGDAD \ \O HYIBARX W O L Q H G
E\%DUPDQ )LUVWDGLY LGHDA®MW WX GRWELFWRHYHDGHQWLI\LQJ
SHUVRQDWSRVLWK BMYYWD Q VIODASRKL O D Q W B U R B WH/THWHRE W K H
GHILQLEALRMHWYGHUSH ZHXQGHUVWRGEYLSKDODQWKURSL
LGHQWMVKWHRIPHDQLQUKNDRWGLY L ®XDEOWI D Q L (WY WRV U L\ERW H

W K HE KIL O D Q W K/URFE SUDFOO MARV K 31U R X Y WAK L FW K HAG H Q VDIQ &V R
WKHBED\WKHIHUFHWKHH PV H@RHUH R YLHWL P S R U VW\DRDHF R J QLK BDW
SHUVRQ®DYPRUMKDRQHGHQWRWW XG\WEBKHQRPHQROXLUHV
XQGHUVWB®®@YREK L O D Q WIKGHRGHE R/F H VOVH O DW/R'W KIH&H QW LW L H\
VXFK DV UHOLJLRXV QDWLRQDO RU FRPPXQLW\ EDVHG LGHQ

JROORZRQIURPWKLWKISK ODQW KIURSQWRLWID QWP DIRXFUGDWLRQV
FRUUHVSRRYGRMHV R H YOOV VP B KHD \W K By W LS\R\HMWMLKRHOP VH O Y H V
DQERQQHEWKW KBIFW R UW & QRUJD QL] DV HREBGE Q U GN.RQA E HUO/G
‘KHWWHQ DQRUJDQL]WWGRQWVGHWHUPEQRBRKGDWKHAHQWUDO
GLVWLQFWEMH P D Q HODW X'W K OFW D U D F WLHAD K WIHQ L WELHD O Q LMWL R Q
VW URRQ DO XHBWMHER X QG H G H/Q D WMWK H P S UMXAMLIAIS U L Q F IDSIEH V
YDOX>RHW KRIUJD QL] BWERBT X HQRL@L WE B Q MWAQ WJ R W LIDAVRID@ K H
DFWRKRV RWEKRIUJIJDQL]DRW RDW) RORQ IHXEMH BW R¥FHXWQ H

FR O O H FDA IUHBKER DL W KALKHQ W L. MDD\&/ KW\ Q W K RW.K'HYHIJRWLDWLRQ
Z L OROU BV KRIE M H FWH.YBRUWKRIU JD QL] WM LRRFRQVWDROBMNPHQWH G
ERWK LQVLGH DQG RXWVLGH WKH RUJDQL]DWLRQ $VKIRUWK

* HQHLRVIW ,Q/ DAR $P HUFD DQG WH &DUEEHDQ (1



% X WK\ VKRXDBFDUBERXWKEKLODQWKGROUWRWRNQGDWLR® V
LQGLYLORDIRKXQGDWXQQMUYVW DNIGHLGEH Q \I DO RZKHW FEEHW W H U
LGHQWIKIMLXG L H QFRIF/P X Q L FDRWHH | | H F W LWWVAIOK Q JWKHDAO LD QF H V
D Q & K HLRIQ Q H FA\LLVRGV K BFW REAE U L R U L WH PLIDW L RZQ WHAKSR\E KIR
KDYBBUHDWEHQWLWQ UMW HZLWHKINQRZOHIGUWKQGDPHQRWIBO |
HYDOXDMR. R® DUMQ@UDQVIRURBWQMZ VU H QKHN/VYSRXQGDWLRQV
LGHQWUWHIRWUP SURY HPIQGW\SW D F WL K B WER WK O H PR@WD VL E O H
IRUVKHERQWHRMLQGLY L G/MD00 VD ZD URIQWKNE KL OD QW KGR S MAL W\
FODULILHVY WKHLU PRWLYDWLRQV ZKLFK FDQ HQDEOH PRUH
IXOILOOPHQW

+RZHYHWGHUVWDWQIGHEH Q V8 U F H VALKYR WX KWORXQGDWLRQV
DOQAQGLYLGRI®WW LOBDOVRHQHUDWMLIKRAWKHELGHWHFWRU
SDUWLFXODUO\ RSHUDWLRQDO DQG FDSDFLW\ EXLOGLQJ RUJ
e IRQSURZLW@EHWWHOMRKQGHUVWERHEBUGLHQFRIWLYDWQRREQV
HY D O XZIKW M/ KAHKUHFLRP P X Q L F DAWLLRDQVIHU WD J H\@E® \W K 2 WO O
X Q O RNFFKNH HWQ H U RALINWM Z WK L. @ BD E GVHR X O W IEYADWYHHOD W LR Q VK L
ZLWIRXQGDWILR® YV W L W XB\R QREMOG H Q W LS ULRMS/HEFDAV HRQ
DOLJQPHQW DQG YDOXHV QRW MXVW WKHPDWLF ILW RU IX
e &DSDFLW)\ ERUWU OIEQ Q] DAV BFER ¥ \HR U H VDRV H U ® D W/$ Y RIW K H
V H F WERDW/ HYGR RVQ R\QW KW K H P W IHADK RW.J D Q L ] D MRIXRG\D WILR® V
LQGLYLBRGOEXWO \RRW KHLSJSSURD PIQHBGHQWEQWEHYVWDQGLQ
GRQRWJDQL]D WK RMVQ W KRGS WEMX®I @D S D FEXM\O GGHHIWL J Q
EHWWHRROGNMUY LBWBV UDL GURD UDRY W L P DAWHIBNQ J W MHKGILLQJ
LPSDFW RQ WKH SKLODQWKURSLF HFRV\VWHP

JLODOMKNQRZOHSURGXRZHGNMUD QVMHKER XQGD RLWKNHFWRU
GHHSHEIURD ¥RBLHWRPOUHKH QSKR@ D Q WDRID\RFSK ISIKGI QRPHQR Q
WKDW RIWHQ UHPDLQV SRRUO\ XQGHUVWRRG E\ RWKHU ILHO!

$W&(0(), DQGLYLQXHVGIZH DUHPEDUNRQJIRFXV VWIEY HDR BK
SKLODQWLKAHRGWEBH[H FRK UR XJ & Q G X F WXIY®IL WPIHWVLKYRHG RDHR J \
ZLEEDEQHR H JIGR F X P H QWVK I9NGIH Q B RVA H \D\OHBVKIHF R HQ HU RV L W\
ZLWHKKLFWKH\WUBLQONHRZHY KL QMWWHVHDIRFKVRGVKEDWLRQDO
O H YW RIHQ W H QWALRR[G D Q\GK\HW X\B R W KFHRIX Q WLLUQWHKMHH J L R RW K B W
LGHQW ISIKLQD Q WIKGAHRGWMEFDWHAPH U LEBFDEHJ MR QGHUVWRI G
HOHPHQWY WKDW PDNH XS WKH UHJLRQ V SKLODQWKURSLF F

SOWLPDWIKIENI RYWHMRW®RQONRGHVFUWKBD\W QZKLFKHQHURVLW\
PD QLI HMWWWEXI¥O WRB H OF H H SLHUMWWRMHR WLY DWDR@WMMSHUFHSWLRQV
W KDWYV WIDBQGH U VW DACHMH Q G D WZILR@WU H Q JIMZKOHUIH QRIN R Z
ZHSUDFVSKEB D Q WIRWRBOWR \GH.D O REJXW Z HHQY HUM AWRQ® FWR U V
DOQRSH@HZSRVVLELMRWIKHMUDQVIRUMIMEERYHORS RHQWH
SKLODQWKURSLF HFRV\VWHP DV D ZKROH

* HQHLRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1



NPA R A4 Okz. A& J«0JX.z n«. Ez(E"

2XXQGHUVWRQE QMU R\VIDWEPH U LFQ® K&DULEEKHDWSDQGHG
VLIQLILERQQKSDMWD E L WKX P H U RMMS R UMYX P L GRI\M UGID WHRM V
JLYLQFURWYHHJLRQWKIFKDSWHWSRWOWNKRRVWLIQLILFQ@W
LQWH UHM/SRBMWEO LWHHIEFWREHU WKHXW BDWRWKSIUHYLRXV
HGLWLRQ RI WKH *HQHURVLW\ LQ /$& UHSRUW

5DWKMKBQYRYLER®SUHKIHMHI D O\WMREKLFAKHHQFRXUBXWRHD G

W KRIU L J LUGHDSOR UMW R/HR DLOW RS G DWHHD G R QW KHIY R O YGLIQMID Q GV F D S H
DQ&H ONSK HIP QYGD O X UEHO/HR KYQD G G L W.IRR [H DVQ D S VR RAWAX U U HQ W
VWDWH RI UHVHDUFK RQ SKLODQWKURS\ DQG JHQHURVLW\ LC

7K HFWXA IR QQVK USBIU WNE H J 1IZQ WOKE O R \OHRUDNW K UKIHDK SURILOH
JOREDBOVHDUGKWLDWKMEYPPDULRWKHKHOHY®IWDRXUFEQG
FRQFOXGWHKLJKOLURWKLJIK TXIDMWLRPIB®R ULVWYFOXGHSRUWY V
6SDQLRUBRUW X JX\WHMPNWYIKRW KHUZRXB G MKHDGRWQWHUQDWLRQ
UHVHDUFKHUV DQG SUDFWLWLRQHUYV

ODMRU JOREDO VWXGLHV RQ JHQHURVLW\ SXEOLVKHG WKLV

RUOG *LYLQJ SHSRUW
6WDWH RI *HQHURVLW\
*OREDO 3KLODQWWRUHRW (QBHPYRQ

$GGLWLRQDO LQWHUQDWLRQBW WENOXHG QDW LRQDO UHSRUWYV

*OREDO )ORXULVKLQJ 6WXGBHVTXIRMOYRUDVLO %UD]LO

'RUOG +DSSLQHVV 5HSRUW 'RQDWLRQ 6XUYH\

e (8 6\WWHPRUDQ (QDEOLQJ 6HIJXQGR %DUUPHWUR GH OD |
(QYLURQPHQW IRU &LYLO 6RWQHMK\LOH 7HQGHQFLDV H «QC

e (GHOPDQ 7UXVW %DURPHWHWVDUUROORG6HFRQG

e )LYH$JHQGDWR 7UDQVIRUP 3KLODQWKURS\ %DURPHWHU L

3KLODQWKIDRBE®MHULBR G 7UHQGY DQG 'HYHORSPHQW ,C

WKH &DULEEHDQ

e )XQGDFLRQHY GRQDQWHV HQ
IXQFLRQHV PHFDQLVPRV GH I
DSRUWHY D ODRMREWLHGDG
JRXQGDWLRQV LQ OH[LFR )XQ
,QYHWWHWWQW OHFKDQLVPV DQG
&RQWULEXWLRQV WR 6RFLHW)

* HQHLRVIW ,Q/ DAR $P HUFD DQG WH &DUEEHDQ (1



a 8% Jama O«°5 8N
lYeSNR@ &1 V 3N } |~
5HDG \WH I X@WHSRWY

TKHRUOGYLQBSRUW LWDOQHYROXRIMRKGIUHY LRRUWOGE Y LQQJIGH [
:KLOK KD U,.QW\L J KIWD/P L QMKAHK D U L VRIVE O B L | DIWKLHRROWH DN ITHRWF X V
RQ WKH 'RQRU ,QVLIJKWV UHSRUW ZKLFK DQDO\]HV JLYLQJ E

OHWKRGRORJ\

7K XE O/XFU YHMHGBH SUHVH QW B WQYBURVVFRXQWQ@&WUULWRULH
FROOHBWMWRQPPRQHWBBQDWLWEBKDULWHIOLIJRRXDQL]DWQEQV
GLUHPVBOI\R SO@HH&ROWMBHULQE&HO S V@ D QUMY HU
UHVSRQGHXDMKDU\ 5HVSRQGHBSRUBRRI/EDUWLFLSDWHEG
DPRXQWVYHSHIJLRSDOW Q$HWMD DD &(0(), ' RQDYQOLQH 5$&,
DGGHGDOXHN SURYLGARRBBPSHUWILOGRQWMRERWYXUY B\QG
LQWHUSUHWDWLRQ DQG UHSRUWYV

a 8% Jaa O«°5 8\NBl bOine Ni 08%e o 3 NYO | e 8k«®e & gia O@

3 V8-°ed 8% Jaa O«°5 8Neést

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



2IDWRWDO FRXQWWXHYHWKHRUOGYLOHSRUW LQFOXGRV
/$& V FRXQWULHMPDWERPHULBFQG IURRVK&DULEEHDWRHILRQDO
FRPSDULWRIQVFRQ@&DULEEFRRQQWDBEBWBUEHL QF O XDBWIG®R UW K
$PHULEZKLOMKHHPDLQIDQVI$S® HU L FIPRX QW D UKW R X S B®6 R X W K
$PHULBBHYHERXQWBHFIUHERDWE YDLOREAHHI HQ WL QD]&IOL O H
&RORPELD 'RPLQLFDQ 5HSXEOLF OH[LFR DQG 3HUX

. H) IQGQIV
$FURVV WKH /IDWLQ $PHULFDQ DQG &DULEEHDQ FRXQWULH)

'LUHRWYLGQGRPLOQDWKNRVARPPRIRUMRIJLYLIQIDWEBDH U LIF\D
GLUHMS SRWMRVQGLYLGXDRVSHRSOHSRIUWLQIUHRMNEHRSRHY
IDPLOLMVHHG/LIQLILFPRWH\KDWKRVHKR GRQDWIRFKDULWDEOH
RUJDQL]DWLR@®WUHOLJRRXYQL]DWLRQ\KLSDWWHH Y HBMX\DW
JHQH UR\MWWHH J LIRVX Q G D P H QUAHIDIDAN Q R XPOW L W DWPLRRUBDI® S O H
JLYH WR SHRSOH UDWKHU WKDQ IRUPDO RUJDQL]DWLRQV

JRZHULYLGRPSDUWEOREPKWQFKPD 2QDYHUDDWEBOHULFDQV
GRQDWH RIWKHLIQFRPAKLFIKZ HEMHORBIULFD V EXWLJIJQLILEDQWC
DERYMURSH V +RZHYHU RI/DW$PHULFDIYPR®\LQ RQO\
VOLJEWORZKHO R B WL F LSDWHR Q7 KLYD W WHIUEQ FDWHWR QDE O\
EURDM®JDJHPHIQMK Y LDBURWKBIHILERWQN Q RIDW R OV P L WIKQ
DPRXQWY GRQDWHG UHODWLYH WR LQFRPH

"HDOWK JHQHSRVUDWWKHUHJLR® IOHFWUWWWHBOQOREDOO\
HFRQR MBIWR VS H&R M @ WD Q V.ADDMRHI K HHQ H U R VQWKW K URRV W
SURVSHORYWM. RELGHIHQWIOGD XJXDMQGLYLGRDORMQD\ RU
OHWRW QFRPMD Q ND@MKER W WRPI L R QDKAL@H R SIOQV K UFRIX Q WIUQ H V
& HQ WP LIFQ® K&EDULEEHBQG X URRLQLBHG X EDQEBDOYDGRU
GRQDWH EHWZHHOQ RI WKHLU LQFRPH

3HUFHSWALIRHG/E B\ F WKW X U YAHR D V X WHBLVIWR Q SURIHWRHLY HG
LPSRUWMRQBRQSURDIQWWHO| UDWOISURVKWNYLGH@RRZWKDW

SRVL\SHYKHS WIURP@W QMH JUEVHOR QG XDRVRPLQLBBG XEOLF
GHPRQVWIKEW HDW RAK RW KKIL J K BWUM VMR QSURILWWY G  RXW

RI DZDUWGKKLIKHPWRUWDREWHHD QG RXRI KDYWKKLIKHVW
VHO!| UDRMIHQWURVLDVWQG RXR®RI DQGRQDWKHLJKHWRSRURVLRQ
LQFRPH DQG UHVSHFWAREDYLEH UXLYSWRRSSRVBWWWHUQ
ORZMWXVW QG ORZNHOI UDWLDQE DQGRZBBRQDWDRRV

SHUFHQWDJH RI LQFRPH DQG

* HOHIRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1
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Aye 3NN QJ° °8 @\ Bl POPO
Jana OAVe@eu( o N | @
5HDG WH I X@WHSRW

7KHEWDRMHHQHURVLW\ H[DPLQIOWRERYLYODWW HAUMNKSDUWLFEXOD L
IREXR/QN KHR DI GHKD Y IRRIWQ/G L Y IGRXDRUK/H  SXEOLFBWLARRU HV
WZRDLKHPHYGLYLOGRMBAYLRURXYEERUOIBQ KRZIHQHURV LW\
FRQQHFWV XV WR FRPPXQLW\

OHWKRGRORJ\
7KHLYLQJ7XHD®/MERRPPRQVHDPJJUHJDIBDNMWORPRUOBDQN)
2(&' DQB®WKWRX U RHRVW L PIORHEDQD Q FR RIVK HD O \FR Q G X\FKAH
*OREDRQLEBXUYHYHY IFA X QW W UHDAIDW D GOG LEQ\MH[LF&.
86 WUDF NIRGUHWDIUML QRO XQW HHU NQRG L QB Y R F DB\GV U XMW
QRQSURTKWWADUQWUR GXFIHYA 6 W HEW WPLHFD VX UERBPLWPWRW
FRPPRQ JRRG WKURXJK JHQHURVLW\

Jana Ox °u N u«°-3& N
6SRWOLJKW RQ JLYLQJ EHKDYLRUA59K«u J© ©8 Ni
+DYLQURZJIDWKH GHGVID R P
IRXUWHUDWLRIQWX U Y MAK LV
\HD UUWI SRAKR ZN K$HU FH QW D J H
RISHRSDKREHKDYHQHURXVO\

1O X FW X.OVG\WL Y HB D UQW K H
WZR$&FRXQWUXHVHWIGD]LO
VKR ZDG RZQZDVUGHIQR P
W R PDNLQWKH
RQORRXQWOQWKNDPS@H WK
VXVWDLQHG GHFOLQH OH[LFR ‘PELESWDYL @V °8 @ueeei %
UHODWAWBIBOH W LFLBDRYGRQ DFURMYBDUNKRXVELJEWOR?Z
LWV SHDN

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



'KHQORRND@H QH U D WSLLR/\Q\W BPRWY H WDLML @ R WAKUDPLAB H[L FR
VKRZHQ 3L Y LW KKLIJKHADWHY DQG UHVSHFWANFOMNMEKQRXJK
OLOOHQRQDEQ WRVKBRZHVBMWBIRRQHRRPHWWRXQG 7KLV

FR QW U\DR/DAVNG DWBQ J FIR X Q W H VIS YA F IWDK®BB \Z K H URIO GHHUIQHUDW LR Q V
JLYH DW KLJKHU UDWHVY WKDQ \RXQJHU RQHV

)LQ D QVKWAX UY HANY HDIOD WQ H U RMDWR O L ¥ R/Q FHSBHR S OPH. QG V
UDW MHKUD@® HLWKHSURIS RV ZWHEHR SDHRQZLOONLRDUW L ALG D W H
RQM \SRIDFW LY¥RWSH R SILIHP XOWEZHOWL P X O W DRHGX\D]L O
RIJLYHRRQWULBPRWHGWHMPWQ &/ LPMLPLWRBU LQVK86 $FURDUO
FRXQWUHBANMWKDQ JDYRRQHH[FOXVLF¥KLOAXJIH\DIQW RUFR |
JHQHUBDRVWLFLEBWRR QW HHRUQLIM WHIRWI L Y LRRQ HED §H U Y H
DV D JDWHZD\ WR GHHSHU HQJDJHPHQW

6SRWOLJKW RQ &LYLF ,QWHQW
*KLOM QHURMWRMARE DV X UWKER O MWIURR O X Q WRDHUMGH H SHIO X H
OLHKRZWRQQHFMRSWRQPQRWREGQYRGRL YW UMEHQKFLYLF
IDEULF RI VRFLHW\

TKHOWDRIHHQHURVIHERH[WORUHWLEWHDWRPSRVEWWWI.KDW
FOSWXXRA/QGLYLBKIDUHWKHRPPLWPWE@MWMHRPPRORRW KURXJK
JHOQOHURDOWQL&R ZHQHURMLOMDMEHWMVRDGEGBWWRIBQYHGIDJIHPWQWVW
DQG VRFLDO FRKHVLRQ

JRRNLQWH[LFRQG®UD]LA ¥WLEWH®MVD VW U L QW HIURH U JH V
YROXQWIBEW RFEWEVOWMWARUH SHUFHQSWLIMK VKW K MK H
JHQH BIRG X O D WARRYY M D LDIDRL Y DV W L W OBRIWRAKR X Q W 7 KH/R VW
GUDPDGALL FH U DG SH LGYH S R O D U L B WKR@X Q \DIPHBLGW R F /\W R ¥
VLJQLILBE DB WM L QW@&H 881 R SOKHR VEHH O LSIRD L W IOAM H WK B H
GRQ W DJUHH ZLWK DORQJVLGH HOHYDWHG IHHOLQJV RI FRF

(D8 @ NN°@ Oa v N°8@ 3 3n --N@

~

8 3] X%t a

3 V8oeAve sNN QJ° °8 @\ &é&i Wi

* HOHIRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1



7 K LWH V H DRUFFKHIV\D F U L WALREPIDQDWF L YV.§ D FIR QW UDG@&MPRFUDWLF
LQVWLWPWERIQWVXHUHRVKHHILRQGHUVW B R &EHQH URRQQHFWV
WRELY KF D OB\HKF R P HIW VH QWK DYQ L Y H 5\DIMON MKQHDQ JDJHP HQW

JHQHURWKWR XRIOX QW BIQWLENIR FPRUUH YW RQUBK YLF PLQGHG
DWW L WXIGHXAO R Q ID@E L OO LQWEHM\GG HY L GUHA\L Q I RWRANQWUD O
ILQGLQJ WKDW JHQHURVLW\ GRHVQ W MXVW UHIOHFW FLYLF

6SRWOLJKW RQ UHPLWWDQFHYV
;M DCEAMWRQDCKHS ITUIRP 0 DUFO O P HWMU 6H RU' DV 6ARHQWAN* IMQI7XHVED, ' DD &RP P RQV

ANUA 802° Blio@« t»YD ¢

A5G -2 N-V @88 aN @« t»¥YD ¢

%\ W UDFNH[QWUD SR ODWELIJI LU H J D WH Q Ul BEEDAVHIMN H\DUHRYJORED O

ILQDQFLYIOYVKH YLQJIJ7XHNERRPPR QWHDHPVWLPBAKBARWRQ XD O

ILQDQFLIMFRXQWHG WULQQLRQ@LWHKGLY LIGXBIRFRXQMUQ J
WULOOLRQ RI WKDW WRWDO

,QD\HDGRPLQDEBMHABWWR YHUVGBYHOR SPHRW WDQFERRIMRWD O
ZRUOGZLGH DLG IORZV UHYHDOV VWULNLQJ GDWD DERXW WK

e SGHPLWWDQFHV DFFRXQW IRU ELOOLRQ :RUOG %DQN

e QGLYLGRDOWGRQWRWOUJDQL]DIWARRXBWHDUO\ ELOOLRQ
ZRUOGZLGH *LYLQJ7XHVGD\ *LYLQJ86$% &$) :RUOG *LYLQ.

e 2IILFLDO '"HYHORSPHQW $VVLVWDQFH WRWDOV RQO\ EL

7TKHUB QR QJR LGHE DINEHR XWH W KJHHWP L W WBRE@IWS K LOWK UR S L B

EURD GHUL Q LIRNVIHR@HURNEWLNO D Q WRGHRISYDHVG U WBFWILR&® KH
SXEOLF JRRG DQG UHPLWWDQFHY DUH VHQW WR DQG XVHG

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



WKHHUKDBRWRZHY NMUKBHD QVIVHG R QI XORMOQRERZPXFKIRHWR
LPPHGLDWH QXFOHDU IDPLO\ YHUVXV H[WHQGHG IDPLO\ RU Z

TRIHDVHQRKRZAZAUHPLWWBIQKHWS DFRP P X Q L WIKBWYJUWRK L HK
FRXQWWUW\QGLYLG XU RVOW HFFWD X VHWO G Q8F FRUIGWERVKHRUO G

3RS XODYWYRQ K L F\KF R UHR/X Q WIWLRPV /$&FRXQWIDLMHYWRX U
EURDG JURXSYV

X3H&BVelB® - & «u! V Nu

3 V8ed 8% " 5VeEMN «°n®o

,QPRUFAR O O H AR X QMYWHIR Y W WDRMGIEH [S H F WHRG U HDRBU BL G H O\
WKURXRPPXQLVEHQOHILWHRIOHOEH\RQWKHPPHGLDWHLSLHQW \
KRXVHKRIOH Y LGHRS SIH DWRE/D FW K X8 $ 'R U O%D QWNW XIRX QG

W KW H Q\GR Q F U HLDQ/HHT X DIO.DWWV 5@ H U LW B HBRW KRISSRV VW HIHVW L QJ
UHVRX DY L QXD URMRBUBURDBPYURRPPXQLWRHMHFH@WODQ
$SSPHQGDWHRLSID\DDRYNSSKE 3DS\DE KDV HV X Q\@WICH
GHYHORSRHDWRQFHSWRBAR GLDVSBKDOD QW KURGR ULRZ
GLDVSERPEPXQLWLHYQ WHWYRXUFHMOVPRQH\WLPKWDERRQG
NQRZOHGJH WR WKHLU FRXQWULHV RI RULJLQ IRU WKH SXEO

* HOHIRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1



,QFRQFOXVHRQWWDQRBVVILYGIGURZLYBHSUHVHQWLRIF'3 LQ

S D URM& H Q WPIHW L B.D U XHAR O <H®WHVSWWHLIFRQRPRERUWDQFH
DQGSRWHQWRDS HEG QH | MKW R XFIKP P X Q LMW ZR WAKWHW HP DL Q
XQGHUVWXGLHG LQ JHQHURVLW\ UHVHDUFK D JDS WKDW XU.

JU«eU" Yda» N8 5u0 n3B °© NX3°t hl"0X
naiule adus3-Y 0 O Yar N85ufX3a « E &°8@N
5HDG WH I XQUHSRW

3XEOLVHKHBUNZ\HDUM. QFH WKHOREDIOLOD Q WIQWR SR Q POI@NY
*3(, G HW DUKIYF W R/ D QVIFDQXPM KHHQ Y L U R QLREIQVFSKK. OD QW KQRWL F
IRU SURILW QRQ VWDWH RUJDQL]DWLRQV RUJDQL]DWLRQV F

$I1DYRUBKQB D Q WHQRLSUF Q FSHURW LOEGH/T X DQAH Q \B QYGHHFE HV V D U\
OLPUMRBRVLWILODHOX HOKBIURSHQRILWVO\GLY L ®XQIFOVIDQL]DWRRQV
HQJDBURGXFWIQBKOODQWRBWSYEAMKILMYYLURQRPBWI HVR P
JRYHUQFHROWEAHFLVEROEL @H®DFE R X Q WKL\VW RBX PIMXQBRFLR
SROLWLFDO WUDGLWLRQV

OHWKRGRORJ\

7KH HGLWARYHUVY DQ&DWHYHORSH W QHALWKK SH[SHUW YV
2IDWRWDOFRXQWWIKHM,LQFOXGHMP$& IURPDWSPHULFQG
IURRVK&DULEEHWD LQBGQ DS SHDW KIDWEPHULFQ&DULEEHDQ
UHJLRQDO UHSRUWYV

6L[DFWBRHYW D WRKSK L O D Q WHQ RISWK QIPUHFWR UEHGV Z H HIQ G
ZLWKEHLQUKPRVWHVW U DRGLEHL QUKARVW YRUDEBGRXQWW\
FRQVLGWHBGIRD YR U SHED QW KHQR'S IUR QLAMKIW HU D FIRBED 0 O
VL[ IDFWRUV LV RU KLJKHU

3 V8-%ekéél J" 0X

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



. H ) LIQGLQIV
JRUDWLSPHULFWKMHVXOWMRWRRGKMHUHJLRGIPDLWYRRVW
FKDOOH®KLQDQWHQRISULR QP XY HU MVFR UFH/ORZ RQ L YRIW K H
VLIDFWRDW $® H U LIFIDF HSD U W L F YDOFDXWWGK\D O O HLGQDHWH Y D S HEG
FXOWRQKBFRQWH[PR ULMRZHY®R EDIROSROLWHFEDIOURQPHQW
HFRQRPLF HQYLURQPHQW DQG VRFLR FXOWXUDO HQYLL

Ji«elU Ya N8 5&0 n3&B o NX3°t Bl PO
«° @INaO 8ne+ Ni OBe o 3 NO ! o SO

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



"KLOWKHQVWLWRW ERHIDOD PHZRIRNYKLOD Q WKHUIRIRWRPHZKDW
E H W VWHKWNAW LED@DE G O RD R EDYHUD {BIVRIRSHUDWSERIODQWKUR S|
RUJDQL]DWLRMDIQFHQWLYHNVQGURVV EBKGE DRSMIPWR ZV
DOMUBHBLA® KHHIJLRIDFURVYV EROBREDWBOHULGRZMRLWNH
OLGG@WDWQ GRUWKILBQ 6RXWKHUQ 6 RMMENR RN K\M K URHRIV W
FKDOOHQJLQJ UHJLRQV JOREDOO\

&RORPRIKLDHHBGUXIXDHSUHWKBMILROW RQIBYWURQRRQ WV
SKLODQWEKKHRER X QWHKDMEX LRYE D WA FFHVBARWG X FLBIXODWR U\
EDUUDHWESDQGRQJID QL] D WHRHERIFW RMHVF W RQW KRIW KHQ & |
WKWFD®HJIHQWLRO®LYQBHQH]X KOPH[SHULHQRM®E®WHULRUDWL
VLQFH ZLWHKHQH]XBRKROGWKRRYWHVWUHRWLYRQPHRED OO\

2 QW KRIW KKIDQ & KBD ULEE MBRUMHYL J D\E R YWHKHO R EDYAH U D J H
EXWKRBVNALJQL I LYPRJQ W VKILRMKWH J L\RFER UIHAMBRQH D VRFHRSHUDWL Q J
DSKLODQWRURBSQE]DWLR®®QSROLWLFD@RPALGFRFLR FXOWXU
IDFWR@WUIRBRRIRAIWD[QFHQWLYNWFRQG OREDVOW®Y EURV YV

ERUGHU IORZV DKHDG RQO\ RI WKH OLGGOH (DVW DQG 1

$PRQADULEEHHHRD@QWUILMHB/MOHD CROOREZH G DKDPDVWKDUED GRV

W U D L GH\MBIL WHHO D W DY IRO\CFERAXHG LWVRIYROQM O OD QL] DMPERRNSOH |
JRYHUQPHQW SURFHGXUHV OLPLWHG VHFWRU XQGHUVWDQG

JU«el Ya N8 5&0 n3&B ° NX3°t Pl PO
X3@3VelmV U@ @

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



33N cUX N8 N ~UBNCE@

% H\ R QUG&MHR UHH S RR @/$/&S K L O D Q WAKHUYRHSLADFOE/MOX GIUHRW LYAXHD X D E O H
GDWD G QD OWKEQF O XNBHEP HU L FIRY Q WRIW KWGL IRV KWHILRQD O
FRQWIRMWHQHURVKNMROORYX®P D UKHYK OWKMR VWH O H YID@GAL Q J V
IURPIDFWH S RWMD LZHH Q FE R WK RVHH N GOIH SH@G H U V W IVERGHLDE
WKH RULJLQDO UHSRUWYV LQ IX0O0

* REDO) GXWWKLQJ 6VXG\

% D\O&RQL Y H UMLUWWBBGE Y WUWWDWIO O X B QWHU
IRU 2SHQ 6FLHQFH &26

KWWSV 72727 FRV LR JIV

" HP RIWDSKLF  YDUDVMRQ 1Q FKDUVIDE®

JLYLQJ DQG KH®LQJ DFLIRW  FRXQWIHV LQ
VKH * GREDO) RXUMKLQJ 6VKG\
-XOG.[DDNDPX'lRIDJRV\ﬂ[}LDN % LD RSARREOHNMINND
" 'RRGEHUWMXUD.XE]J]DQVRLFK&KIRED

1RDK 3DGJHWW %\URQ 5 -RKQVRQ 7\0OHU - 9DQGHU:HHOH
SHDG WH I X@HSRWV

7KHOREDIR X U L\6KADQGH) 6 L\D P X OW L OHRIU L W GC®MEB @O H BW GR Q
U H V H DRIRFOKO D E RIJEDRVEVRIGAD N HR D1 O R X U L OK G 8 Q L W LLIQFIOVHG H V
GDWAIROOHFRUWRQ SDUWLFUSR@WVJIHRJIUDSKDRDEXOOWXUDOO
GLYHUWRN QWD QIWH U ULWREIOHSUQH QW QDPL@® H[LFRQW K H

V'S HF DIWLW LLPOMK R LDWP L GHV W U L ERIMKLIRQIW DEIMY &HO SDOUR V V
QLQH GHPRJUDSKLF IDFWRUV DJH JHQGHU PDULWDO VWDW
VHUYLFHDWWHQGDQFH o L
HGXFDWLRRLJUDWLRQ ' &GN @O8-Y-8N «iF Ona O
VWDWXWDFH DQG © 7 YPBa O NS = VN @t d
HWKQLBQWUHOLJILRXV

DIILOLDWLRQ

7KHVWXGALQGWKDW
$UJHQW I4QUD ] LD G
OH[LFB®RD QNP R QW K H
ZRUOGVR Y HYHIR U
KHOSINQUUDQJHUYV
DQG
UHVSHFWEXMOQHDU
WKH ERWWRPIRU

3 V8-0elil«e Ul UVeaaa O3NA U

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



FKDULWRDRED®J DQG SRLOQWAR G LVWLEGDWWIHERLF K
SHRS QM @H URDIREW L P D WIKQ R X QK R U FEDLQ HDRAW L V WLEDQAF RAFKLD Q
LOQVWLWXWLRQDO SKLODQWKURS\

$FURNTF® X Q WXN.BYWH HHGX F D \D QRIGI O L IV RN YR WV H Q GI P @ BIDIV

W KHW U R QS BIY @/L FRVERRUNK Y LIDQ B HO SZELBGKDULWDEIQIFUHDVHV
ZLWBJIJHEXVWKHOSIGHFUHDVRWDEO3 SHWDSLWKRVY YLUWXDRO O\
FRUUHODIWERQDULWDEOPDWHKDOOHRVNVEP S W R QWD OGMKL Y H V
JHQHURDQ®&XJJIHVWKPWOWXDO RBINOLIWRXOGLWOQBQVWLWXWLRC
FRQWH[WV PDWWHU IDU PRUH WKDQ QDWLRQDO LQFRPH LQ V

RU® + DSSLOHW 5 HSRUN
"RKQ+HOO 5AHFBOD® UG UH\ 6DFKDQ (PPDOKHKM /DUBS$SNQLQ
6KXQ :DQJ

5HDG WKH IXO0 UHSRUW

7KHRUOEDSSLQHHNYRUW QD Q Q XEO L F BIVMLARIQ UQRETHD OEHLQJ
SDW W HW QAMKK LD UHG L WIIRFFQ V IR@W KIHP S D RWF D U LIDJ & K D U RQ@J
SHRSOKHD ¥SLQHVWHSFRWSLOGBEWWDRP FRXQWUQRUXGLQRP
/IDWSPHULFQ® K&DULEEMPDRS WHERSHFLIURBFR®GHMYPHD VX RHYV
EHQHYRO H®FMHL DYBIO D UM TXHQFILSHVR SDKRHQJIJBBELQGRQDWLQJ
YROXQWHHKHOQSDYW UD GXULWHESID VPR QWKIRRKH 0 0RSJO G
3ROODGDWLBEDPH SR IZAKGIW IRMK HBX QG W D0 R ¥ VO @ HRX Q G
E\DQHLJKBERWUD RIBRORAH. FHWRWKH /OR\GWJLVMRKQGDWLRQ
'RUOG 5LVN 3ROO o
5VeNE © O&-03 04 58 @-&1

. H) IQGIQIV o -N@Gne* Ni 08%0 o 3 | ¢ 85«0

' QRYHUBOSSLQHDONLQJIV

&RVWIDFHODFMW® QGH[LFR

WK ZKLOHHQH]XHIIIQ NH G

ORZHV@WKHMHILPW QG

ORUKLQNWHRHQHURMUYWHNO I

LQ /DWLQPHULFDQG WKH

&DULEEHDORUFMHDHYROHQW

DFWAXFIOVKHOSIMWUDQJHUV

DSSHBBUH FRPPRQWKDQ

|R U P DDCF WYL NGIRQDWR QG

YROXQWHHUYRQJ KHOSLQJ ? VBPea 81 R-554°@°5 M
VWUDQIUDWDQNHEBKOREDW\ $UJHQWIQEDW DQGOH[LER
WIOW EXW®Q NHEDNWKER W WRRW KGILRW FR X Q WIRIBHKWD UL WD EOH
JLYLQWUD]LWKD W OHLLFR QGDW $UJHQWL QXD W
$GGLWLR@IMSPHULPRGVKEDULEEWRPRZHIBOLPPHG L VWU I
EHQHYROHQFH DIWHU &29," WKRXJK WKLV LQFUHDVH GHFO

{ 7KH *DOOXS :RUOG 3ROO ZzDV DOVR WKH VRXUFH RI GDWD IRU WKH :RUOG *LYLQ

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1
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3 V8-°kd 8% Re55a°@mx°5 8NEé&l JJ«iiv5 4 8i = Wleéeéteééi ¥4 8t «am~ Wwleéd—

(8 6\ WP |RUDQ ( QDE@QJ ( QYLLRQP HQW RU&LYLOBRFIHW (8 6( (
(XURSHDQ 8QLRQ
O9LVLW WKH ZHEVLWH

7KH8 6((LQLW LIDBVAR/GIV R URILRQRVH U Q FWWERFDL AWID QL V DWIGR Q V
QHWZRUREHWKDWS OHPHEMD UZD U Q IDYWE R Q L W RRH.EXID Q MWWRP
GRFXPHEWQ JHYE K HGL JKRGF UL W B B Q QWKHIQ D E OHLGDYIL U R QIIRWIQ W

FLYLO VRFLHW\ :KLOH WKH V\VWHP PRQLWRUV IXQGDPHQWD
DVVHPEDQGH[SUHVVLRDHOVR

FRYHBSHUDW LRBOW RXF DV
DFFHWARXQGL@ID[UDPHZRUNV
DQGARYHUQPHQWHBR2\WN R QW
GLUHFIWRBDFWK HF R Q W HI[RWU
JHQHURNVQ®WRF LMY HVWRHQW
WKH FRX QWS BW L F LISIRE DD \
DUHQ$&DQG KDYSXEOLVKHG
VSHFLILF FRXQWU\ UHSRUWYV

. H) IQGQIV

7KHODQGVFIRYALY VA F L HW\
FKDOOHQURRQW WHI[SBHULHQFLQJ

GHW H U L RIUDHNIGRED B IG[H F RO
6DOYDGRQGXUDV (F%R®RYLD
3DUDJXDAJHQ\WRED L Q LBEQE
7REDJRBHY HUBROX QW UWELHAS O D\
HDUDDUQLQJ DOHUWY &RVWD 5LFD 3HUX

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



DQGUD]ID GRQO&RORPHL@GEKLOMRZ/LIQRI LPSRYHP HDRM
SUHGRPLQMIGHM HU L RJDMDLRWRW KU H J LB B O HEFVMRD GAHULH RG V
GHPRFUEWERNVO LIBQ&I LQNIMBD FIFUHDWLIQQ IQWRBHUDWLRQD(
F KD O OH& BRMWXR FD@G Q WRID W LERRPRY & R Q VW U DIFF HWIRY K H
IXQGLQJ UHVRXUFHYV

(GH® DQ 7UXWAWWDLRP HVIAU

(GHOPDQ 7UXVW ,QVWLWXWH
SHDG WKH IXOO UHSRUW

7KH (GHOPDWX%WURPHWKUIJK SUBRHISOMIIVP L QG QU HUB BDMW V
RIW U YEHW Z HM@® XBW R F L HWLAYQ Q XFOQO VXM YERZ Q W W KHD UV
EDVHRBQVXUYHRVRYHU UHVSRQGBIRWRWVFRXQULHYFOXGLQJ
$UJHQWh QD]&RORPHIL@®H[LFRIRPVKFDWIS@HULPRQ @DULEEHDQ
UHJLRQ

CH IQGIQIV

2 Y H U BVQJOWR/R UBI'S U H \DHHQY VR OV U XD/PW REVXV L QIR Y H U Q P HQ W
DQ®PHGLDKHS$S&FRXQWWYXHYHWG®R IVU XVHY DURUEH O REKHORED O
DYHURJH SRLQOWHILFIRW % UDDMD &RORPEWD DQGUJIHQWMQ D

Z K L FIK\D O WARKIFIR X Q W K/M UMU XD URZWKPRVWLQFH JRL QXS
SRLQWYV

TKIBHUFHQRID BNV SR Q ZHK@W Y U HW NV X \QNF 2VV SH FD OURK L J K H\WQW
OH[LFRW IROOREWEJIDDPW ERWRZQSRLQWRP $UJHQWLQD
DW XS SRLQWV DQG &RORPELD DW

K L OMK HI\LH X UFFRK O 8 D G/DCB'S MO W H U S U R W@ WL R@W\T EWUW V LV
L@$&DPRUE XD Q AHID O UHWHD@FSRUWRBQW E PDW K RMKIHD UUDW LY H
RIGLVWUWXSWUWLF)XOURPODADWKWEMHILR®Q\ZHOO HVWDEOLYV
GHYHORSHRI R P UHYL VORHWW U XWMR U QR \WHDWWB. -DSDDQG
*HUPDQ\ IRU H[DPSOH

) LYH $JHQGDV VR 7LDQMRLP  3KLIMQWKLRS\ LQ / DUQ $P HUFD DQG KH
&DUEEHDQ

7KH 5 HVRXUFH )RXQGDWLRQ 'DOEHUJ 7KH 5RFNHIHOOHU )RX
SHDG WKH IXOO UHSRUW

7KLWH S RUMA V HIQ WINQ W H U F R QEUHHRY/GYDE/ W S U H WHK@HW F W R B WWW
FULWQRDBUIRIHIWW UDQVIRBRISKLODQWKKHSLRUHRHHYHG
IURFRQVXOWDWRR BV 6 DG HURM RVKBHJILRQF O XSKIQIDQWKURSI
RUJD QL]DBX\RIQQH VY MARIFH WU R X D\Q ® R FIDFON RUK/UR X QRVHU Y LH ZV
DQGRFXMRXSH\GGHEBRVK IWWKWHDPHYLHPRGEMWKDQ UHSRDW &

VW X GRGUH J L RSKOLA D Q WIKRIFDE®'Y HVIVQ GLIQ D Q FRROFSOHP HBW H G
FDVH VWXGLHV IURP VHYHUDO FRXQWULHYV

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



. H) IQGQIV

7KHHSRIGW QWL M\ R D I WQ GADR/B WL O D Q WKHNRGMEWR $ &Y LHZ

D VH V V H QMR DHF WARWD Q V | R U FEDMD ZRRQQE U D F WH[BBHIQ L HDEFGL H O G
WHVWEGLJ KW DOHD FBJHQFD GDWDGKBIQLB GHSHQ GW IQBIKOLK R U V
DUJXH WKHLU WUXH SRZHU HPHUJHV ZKHQ SXUVXHG LQ WDQ

, &4ROODERUDWH IRU 5HDO )URP FRRUGLQDWLRQ WR FROOH
,, ORELOL]H ORUH &DSLWDO )URP ODWHQW SRWHQWLDO WR
v, JLODQFH %HWWHU )JURP FKDULW\ WR VRFLDO LQYHVWPH
,9 /IRFDOL]H 3KLODQWKURS\ )J)URP EHQHILFLDULHV WR SURW
9 5DLVH WKH 6WDQGDUG )URP JRRGZLOO WR D SURIHVVLRC

1 RVDE® 1 DVIRQDOb HSRUNV

3HVTXVD' RDE¥R %ADVO %D 10 RQDWRQ 6XUYH

IXLVPHUEDGH/LPDODULGDQLIHJU¥BDXODQFYRELD@IHFKQLFDO

FRQVXOWDWLRQ $QGU«D :ROIIHQE%WWHO 3DXOD *XLPDU¥HV

"6 p ,QVWLWXWR SDUD R '"HVHQYROYLPHQWR GR ,QYHVWLPH
5HDG WKH IXO0 UHSRUW

7KLWW XB D P L QHYG L Y LGSR@EWSLLRIF WIL@HM fDOULQJ DQDOV]LQJ
EHKDY LARRRWLY D WQ BQW Q WKFR X Q WALY VRXIO W XKKIHHR X UMGL W L R Q
LQFOXGHV D VSHFLDO IRFXV RQ GRQDWLRQV IRU HPHUJHQF\

. H ) IQGQIV

. RI%UD]LORD®WRPHV\SRIGRQDWL@RQ ZLWK PDNLQJ
LOQVWLWEBWRORQDRIMN. JKMOHYWHMFH UHDFKRQHBFRYG
ELOOLRQ RI *'3

e KLOMKRY HUDFODE D VAR Q W U DLRWMGA W & R/Q RIQEMRP L PIR U H
VHOHFIMWPHH G L DQ Q X®FROQ DWLABWH OV RG.J W B

. RI%UD]LOGRQVWIPGHVSR@MHPHUJHQQYEW X D WZLLRAKV
GRQEDWLQJ WR VWDWHYV RXWVLGH WKHLU RZQ GHPRQVWUL

7UXVWP D WVQRHU L WHFDWORIQWD\ EHOLARWW 2VDUWXVWZRD@/®&\
KDYH VWRSSHG GRQDWLQJ DIWHU QHIJDWLYH PHGLD FRYHI

GFUXQGQ%DL;JPHARGND)LG»Q/\RSDFQ&KL@ 7HQGHQADV H «QGIFH GH
" HVDULRTR 6HFRQG 3KIMOWILRS\ %DLRP HWULQ &KIB! 7UHQGV DOG
" HYHRSP HOWQGH t

(PLOLD *RQ]JEOH] &DUPRQ@D 'LHJR 20LYDUHV OR\D

&HQWUR GH )LODQWURS D H ,QYHUVLRQHY 6RFLDOHV &(),6
SHDG WKH IXOO UHSRUW

EAYZ0® 5 8No e+ @5V« HIC2 8 z n° «°8&éeéi f@«@7V° NN N° 3°0«3(fH° O8a-W@ & J° °8 @\ a
n ! éééfk
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7KLFRPSUHKHQ@WRIQMH W XODQEIO P L Q&K/L OSIKL. OD QWK BRSWLWFW H P
DQDO\]GRDDW LKRRYREH KDY DRWBNKHFRQGLWWRGMDDERHOLPLW
SKLODQWGEHRIBQRS PHRME L @HEWP L Q L V WEDIVIPER [Y B PVLIVWKX U Y IRV
EXVLQHVSKILODQWKRRGG P W URIG VS LRHUQW Q L ] D WQ RRLW L ] W@RV
PHDVXUH ERWK GRQDWLRQ WUHQGY DQG DQ LQGH[ RI SKLOD

- H ) 1IQGQIV

e $QQXGRQODWILRA FXPXODWLY HQXDEHWZHHDHESOLFDWLRQ
UHDFKLQJ UHFRUG OHYHOV LQ DQG IDU H[FHHGLQJ *'3 .

e RODWLRRVIH® GHVSIHFRQRAFIRFQWUDRWWKRQ FRPLQJ

WKURXJK WKH VLPSOH GLVDVWHU GRQDWLRQV ODZ
e 7KHQXPEHUJFRUSR UDRMR WAK B D U JHYWW LW G\R QRRIUIRX B D V
VWDJQDWHG GHVSLWH ULVLQJ WRWDO GRQDWLRQV

) XQGDARQHY GRODOWV HQ 0 «[ LFR I XQFLRQHV P HFDQWP RV GH LOYHMuQ\

DSRUMV D @ VRAHGDG ' RQRU ) RXQGDMRQV 1Q 0 HIFR ) XQPARQV

QYHWR HOWD HAKDQMWP V DQG &RQMEXWRQV VR 6RAHW

5RGULJR 9LOODU DQG *HPPD 3XLJ

&HQWUR GH ,QYHVWLJDFLpQ \ (VWXGLRV VREUH 6RFLHGDG &l
5HDG WKH IXO0 UHSRUW

'UDZLQRQWDPXWKR GDWN\D R P W K MW X GURL G WK HL U V W
VI\VWHP DWDP\RLY GRQRBXQGDWURYWD WMKHEKDUDFWHULVW
LQYHVWPHBKD QLY OERW UL E X WIRRROAL H\WHJ H V H DRSO R KR ¥

WK HMHK Q G D VRLISRHQMZW BWK HX Q ® Q & K FMMMUU D WR @HW IOIHQLFR V
SKLODQWKURSLF HFRV\VWHP

. H IQGIQIV

e 7KH GRQRBXQGDWURBVHVR@W RIDODXWKRUGR®GHH
RUJD QL]DWLDFVF R X RV RIDOGRQDWIERHWZHBRWKRUL]HG
RUJDQL]DWLRQV ZLWK DYHUDJH DQQXDO JLYLQJ R PL

e ([(WUHPRQFHQW EDDWLIRFV\N KNHHHFF VWRKIM RIBX D U \WR Q W/ U R QR
WRWQBORPKWG RIGRQDWEZRQKZRRXQGDWLRRDARXQWRQJ
QHDUO\ KDOI RI DOO UHVRXUFHV

e ORUWKIX@®OI RIGRQRRXQGDVDIUERQFHQW.UIDHYHRER. W\K L O H
VL[ VWDWHY KDYH QR LGHQWLILHG GRQRU IRXQGDWLRQV Z

e ,QGHSHQIRX@W DWILPRWMRPPRQ IROOREHW®RUSRUDWH
IDPLO\ DQERPPXQLRKQGDWLRQV DUSIUHGRP L CRRSHWOW L Y H

DUH PL[HG DQG DUH SUHGRPLQDQWO\ GRQRUYV

e 3KLODQWRR@SWLWKBRWVPDUQFRPHRXUFH ZLWKQYHVWPHQW
UHWXWHSUHVHQWLRU RIIRXQG D WILKRLAWD Q WKHERUH WY IQRM\U
SULQFLSDO LQFRPH VRXUFH

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



OPA R A4 Okz.a Jl ..EzA«c | ! ASRO0AS3

% XL O ®RIQQ D VWD UL § D X J XAUHIQOH URN@HR UHSRWKLMD ZHSUHV QW
IDFW V RIGHMWFRIW K H FR X Q WILQIHW$ PH U LIFQ®/ K&ID U L E E RDIGIW DQ J
ILUVW JODQFH DW ZKDW ZH NQRZ DERXW JHQHURVLW)\ LQ HDI

ODNLQJ WKH LQYLVLEOH YLVLEOH

$ VW KSIUH Y LREXWWW R QH DDHHGER QNWW RQ H D BIQ\R X JKK HLQ YLV LELOL W\
PRVME&FRXQWWH P MWULNMVGH F ILXOHA D W RRGID LEEHNQDQ GV
ZKLFK DSSHDU LQ RQO\ D IUDFWLRQ RI WKH PDMRU JOREDO \

1RQHWKHEHEWM Q JWEILIJEMDWHNQRZDQGKDWHGRQ WXQGHUYV
UHVHDUFBRQSURKIWG BYFSROLEDNHEZVY.OEHEHW WH X LS SW R
XQGHUVWDQG DQG VXSSRUW WKH GHYHORSPHQW RI WKH SKL

2XU DSSURDFK

7KLWHFWLIL\B QY L GEWR 8D U WDW$ PH U L I/ K&D U L E EHKDHOR X Q W U \
IDFWVKBUHR/RWQW HQEMBIGR Y LKE[IK D X VWRY H U MKH3 RQ RWQ FO X G H
HYHGHWDIRP YHDYDLO®EWBR/@WQHURQEKLO D@ER U D FKI
WKH FRXQW UQ\HW MDKGW\H | OBIBWRBP S L OUIHRGP R VRWD MROR BEIHB RU W V
DQ&KHUMYDLODEHKZ)DW L KQ DX D OU WS R JWNJ H V X QWK U H DDV H
EDVHODQKRQHVEDSVRRIKDWFXUUH®© WD X UMEG RPUBDVXUDEOH
DERXW JHQHURVLW\ LQ HDFK FRXQWU\

BRXUFHV

7TKHWWRXUBPHAMHGRGHQWIWRWDFRIWKH /$&FRXQWDUBY VW@ G
DFURQ\PRP HG L DIMMOAK HQDE HIOXMHER P S O IOWRWI H I H U H 6 B BB
IRXQG LQ WKH HQG RI WKLV GRFXPHQW

*OREDO

e &,9,&86 &,9,&86 ORQLWRU

e *3(, *OREDO 3KLODQWKURS\ (QYLURQPHQW ,QGH]
e *7'& 7KH 6WDWH RI *HQHURVLW\

e 813' 8QLWHG 1DWLRQV 3RSXODWLRQ 'LYLVLRQ

e ) 7KH :RUOG )DFWERRN

e 7% 7UXVW %DURPHWHU

e :*5 RUOG *LYLQJ 5HSRUW

FX *3328 N N°ii -V NRA@N° Jana CAVe@eun ! RV« d-iV3o@ VoSN «& & aNa@ 5°k (Y VOV .
ERKNSN 8 “ Vo8N «& @-VING i N @N ne Ni OBhe o 3 o-NO° 58NbBeNt a4 N° 804 «ii
Jaa QAve@eu  n° ©°© N eg® @e neiv°3 5¢8N ON° O° °8@u n° © Nan !k

* HOHIRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1



%UD]LO OH[LFR
,3($ 0ODSD GDV 26&V &(0(), &RPSHQGLR (VWDG
,',6 3HVTXLVD 'RDO¥R %UDVLO BHFWRU QR /XFUDWLYR
),3( &RQWULEXLO¥R (FRQTPLEFD GD86%£UJD&LYD® 6RFLHW\ 2UJD
GD 6RFLHGDGH &LYLO 6XVWDLQDELOLW\ ,QGH[ IRU
&,(6& *HQHURVLGDG HQ 0«]
&RORPELD
$3& $QEfOLVLV GH OD ILODQWURS D HVYWDGRXQLGHQVH HQ
&RORPELD 3HUX
83 8QLYHUVLGDG GHO 3DFL
'RPLQLFDQ 5HSXEOLF
&$)6/ &HQWUR 1DFLRQDO GH )RPHQWR \
BURPRFLUQ GH ODV $VRFLDFLRQHV 6LQ )LQHV GH /XFUR

IRRNLQJ DKHDG

JQHY HUXW XHUGILWZ R @[5 D QMKNYQ R Z O HEDI\HE G G LQH G DWR XUFHV
DQGQVLJIRWIXOW LPIRWEBW FEUHDMWARP SUHKH@WEQIRCLODEOH
G D W DW KBV H D U FSKUHDUFWV L WLGREBDMRQ B Y H VVPHH® H U R\Q$\& F D Q
XVH WR LQIRUP WKHLU ZRUN

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



IDWLQ $PHULFD

$UJHQWLQD
%HOL]H
%ROLYLD
%UD]LO
&KLOH
&RORPELD
&RVWD 5LFD
(FXDGRU

(O 6DOYDGRU
*XDWHPDOD
*X\DQD
+RQGXUDV
OH[LFR
1LFDUDJXD
3DQDPD
3DUDJXD\
3HU X
6XULQDPH
8UXJIXD\
9HQH]XHOD

* HOHIRVW ,Q/ DA $P HUFD DQG \WH &DUEEHDQ

_(1



$UJHQWLQD

'"HVSLOWH. PKQGLYHQRE $ILWHFWRIU H Q W@ DEFBIR/Q V L VWHIS@RW R/Q Q J
SKLODQWRBWSEBEVWDWRIHQHURYRW\DPSOMKAXPEHIFLYLO
VRFLHW\ RUJDQL]DWLRQV LQ WKH FRXQWU\ LV XQNQRZQ

1RQHW K HXWH YD W WKIKR P iV R H Y HK/IDI® U R | RO B D Q\L] RZRW N VDR
DGY D QFKHQ WH B RID®D Q WHQRISLR QP KPBWS (‘526 *')( 5$&DQG
&.6DWQLYHUVAH6DG$QGUKMRXQWOKR Y @D FWLLYH. QJ7 X HDRFD\O
PRYHPHQW SF@®OOHSDUD 'DU $ DHEGWUDM®LGD

SRSXODWLRQ 813"
&RXQWU\ SURHOH

ODLQ ODQJXDJH @) 6SDQLVK

SKLODQWKURSLF GHYHORSPHQW
VFRUH *3¢(,

&LYLF VSDFH &,9,&86 1DUURZHG
SKLODQWKURSLF

HQYLURQPHQW
7TUXVW LQ 1*2V 7% 1IHXWUDO

7RWDO GRQRUYV RI
SRSXODWLRQ :*5
*LYLQJ EHKDOYLRU
7RWDO GRQDWLRQV RI
LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR
YROXQWHHU :*5
7LPH
$YHUDJH KRXUYV
YROXQWHHUHG SHU SHUVRQ
:*5

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



%HOL]H

SRSXODWLRQ 813"

&RXQWU\ SURH-OH
ODLQ ODQJXDJH | 1) (QJOLVK

SKLODQWKURSL
LYLF VSDFH 1DUURZH
HQYLURQPHQwé‘: S &,9,&86 Uuu G

%ROLYLD

SRSXODWLRQ 813"
&RXQWU\ SURH-OH
ODLQ ODQJXDJH | ) 6SDQLVK

SKLODQWKURSILF

GHYHORSPHQW VFRUH *3¢(,
SKLODQWKURSLF

HQYLURQPHQW
&LYLF VSDFH &,9,&86 2EVWUXFWHG

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



%UD]LO

% U D LMOQ IR IW KIHH ZF R X Q WIUQAHWIH J L RIQMK | L FG D ORIW KBIRQ SUR LW
VHEWR UHGHWRY HUQPBIINN EWV SHFEL I LWDYQHGNVKW X G\ DQG
SXEOLVKLQJ LQIRUPDWLRQ DERXW QRQSURILW RUJDQL]DWLR

ORVOURHADFOW RHB¥RIWKAID SBDX¥6 &M WKIR WRXURBMQGHUMMIDQG
WKHRHJIJDQL]DWXRQVWVEKHEGKHQVWLGHSWRT X LWPQIPISSIDLFDGD
,3($ LWV XSGDWHG QHDUO\ HYHU\ \HDU

3ULYDRWHIDQL]DWDR®RQWULEXWH |LFWA@MDB\SL PIUD]LOR¥D O
SKLODQWKURSLF ODQGVFDSH

e _.QVWILSDXWBR HVHQYRO Y GRHOWR/ W L BRBIMVW)R)6 SXEOLWKMN
3HVTXLRDOYRUDVWX RV IHULFRPSUHKHRYGHU VW REKRLZQ J
%UD]JLOLDQV JLYH

e *)( DORFPPEHUVERVYSRFLRWLRID W P DNXOQG D WLR® W K H U
RUJDQL]DWXRQNVEKHQN R (HYHWZRHDUVKHUHSRIWHVHRQ WV
SLFWXUH Rl KRZ PDMRU LQVWLWXWLRQV LQYHVW LQ VRFLE

% U D LMDO KR PP YLE UBIQW QJ 7 X HPARS/IH\P HIQG\WR ZIY 'L DG HRD U
2ULJL QIME S % & 5V K% U D] L OL@®U D LI/ \HWR/F L DOMLDREH UAKKLL Y. DG

WRVKHR Y LPHESRMRP D& X O WXHRD©¥ R FRD O LARIRNLVQE X L OG
VWURQJHU FXOWXUH RI JLYLQJ

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



%UD]LO

3RSXOMRQ 81 3"
&RXQWU\ SURSbQdhuxoom - )

12 3(%

SKIODOMURSIE GHYHRSP HOAMWARWKH * 3(,

SKLODQWK U RYMEWSDAH &,9,&86
HOYLURQPHQawQ1*2V 7%
&IYICBRAHW * 3 SHIFHQWUH ) ,3(

(P SR HGZ RINHW/IQ QRQSWRIIW ,3( $

7RBOGRQRY/  RI SRSXOMRQ : * 5

*LYLQJ EHKDYBFFOMRY  RIFRPH: *5
SHAHQWIH RI SRSXOWRQ JIMQI P RQH
IWIQV DQG YRIOWHUQ * 7' &

SRSXMWRQ Z KR GRQDWM VR FKDUW : * 5

ORQH\ SRSXOMRQ Z KR GRQDM\R FKDUW ' ,6

' RODMRQV\R QRQSWRIIW [Q UHDLY
SRSXOMRQZ KR YROQMHU : * 5

7LPH
$ YHIDIH KRXW YRXQWHHG SHUSHURQ
:*5

* HOHIRVW ,Q/ DA $P HUFD DQG \WH &DUEEHDQ

3RUMIXHWH

2 EVAKPWMG
1 HXWDO

_(1



&KLOH

&KLANKRPHWRRQHI /DWISPHULPOGOGVKKEDULEEHMHQZ HGLFDWHG
SKLODQWKURS\ UHVEBOQ®PK RHGOHVHWOW QWURS D HR(RBHUVLRQH

%DVIP@QLYHUWGCRIOEE*H]GDQWLOIRBXEOL WKKWEH FRBGLWLRQ
RIWK®% DU pP HIMUR D Q WHIE. K TDRHK L 03K VO D QWK DB B P HMH U
VKHGGLQJ OLJKW RQ WUHQGY DQG GHYHORSPHQWYV LQ WKH F

SRSXODWLRQ 813'

&RXQWU\ SURH-OH
ODLQ ODQJXDJH | :) 6SDQLVK

SKLODQWKURSLF
3KLODQWKURSGBHYHORSPHQW VFRUH *3(,
HQYLURQPHQW

&LYLF VSDFH &,9,&86 1DUURZHG

7TRWDO GRQRUYV R
SRSXODWLRQ :*5

*LYLQJ EHKDYLERU
TRWDO GRQDWLRQV R

LQFRPH :*5

SRSXODWLRQ ZKR

ORQH\
GRQDWH WR FKDULW\ :*5
SRSXODWLRQ ZKR
YROXQWHHU :*5
7LPH

$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
'*5

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



&RORPELD

7KH.RORPELPRSHUDWHROIHQBUM VL G IEGBRARDHHUDGEWHY QDFLRQ|
GH.RORPEBB&S XE O L \DKIHG WD O\ WKEHR QDWRBRQMJRBPHULFDQ

GROQRUWWORFROJDQL]|DWKRYDMRQHRIWKHHZUHYV REKWIFYDLO WHROH
UHVHDUFKHUYV VWXG\LQJ WKH &RORPELDQ SKLODQWKURSLF (

TKHFRXQWOOKKRPMWR@O@WLYHYLQJ7XH\RYMHPHRIUHEY' DSDUD
‘DU &RORPELD

S3RSXODWLRQ 813'

&RXQWU\ SURH-OH
ODLQ ODQJXDJH | 1) 6SDQLVK

3KLODQWKURSLF GHYHORSPHQW
VFRUH *3¢,

&LYLF VSDFH &,9,&86 5HSUHVVHG
SKLODQWKURSLF

HQYLURQPHQW
TUXVW LQ 1*2V 7% IHXWUDO

'RODWLRQV UHFHLYHG IURP
WKH 86% $3&

TRWDO GRQRUYV R
SRSXODWLRQ :*5

*LYLQJ EHKDYLERU
7RWDO GRQDWLRQV RI

LQFRPH :*5

SRSXODWLRQ ZKR

ORQH\
GRQDWH WR FKDULW\ :*5
SRSXODWLRQ ZKR
YROXQWHHU :*5
7LPH

$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
:*5

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



&RVWD 5LFD

S3RSXODWLRQ 813"
&RXQWU\ SURH-OH
ODLQ ODQJXDJH @) 6SDQLVK

3KLODQWKURSL§
LYLF VSDFH &,9,&86
HQYLURQPHQW IDUURZHG

7TRWDO GRQRUV R
SRSXODWLRQ :*5

*LYLQJ EHKDOYLERU
7RWDO GRQDWLRQV R

LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR
YROXQWHHU :%5
7LPH
$YHUDJH KRXUV YROXQWHHUHG
SHU SHUVRQ :*5

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



(FXDGRU

3RSXODWLRQ
&RXQWU\ SURH-OH
ODLQ ODQJXDJH | :) 6SDQLVK

3KLODQWKURSLF
HQYLURQPHQW

'RQRUV ZLWKLQ
SRSXODWLRQ

7L}?WDO GRQDWLRQV DV D

*LYLQJ EHKDYLR RI LOFRPH

&RPSDQLHV ZLWK

SKLODQWKURSLF DFWCI)_llle\éY/ WKDQ

ORQH\ 3RSXODWLRQ ZKR
GRQDWHG WR FKDULW\

9ROXQWHHUV ZKLWLQ
SRSXODWLRQ
7LPH
$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ

* HOHIRVW ,Q/ DA $P HUFD DQG \WH &DUEEHDQ

&LYLF VSDFH 2EVWUXFWHG

_(1



(O 6DOYDGRU

SRSXODWLRQ 813'
&RXQWU\ SURHOH

ODLQ ODQJXDJH @) 6SDQLVK

SKLODQWKURSILF
SKLODOQWKURBHYHORSPHQW VFRUH *3¢(,
HQYLURQPHQW

&LYLF VSDFH &,9,&886 2EVWUXFWHG

7TRWDO GRQRUYV R
SRSXODWLRQ :*5

*LYLQJ EHKDYLRU
TRWDO GRQDWLRQV R

LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR
YROXQWHHU :%5

7LPH
$YHUDJH KRXUV

YROXQWHHUHG SHU SHUVRQ
:*5

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



*XDWHPDOD

SRSXODWLRQ 813"

&RXQWU\ SURTLCOH
ODLQ ODQJXDJH @) 6SDQLVK

SKLODQWKURSLE V| F VSDFH &,9,886 SHSUHVVHG
HQYLURQPHQW

TRWDO GRQRUV R
SRSXODWLRQ :*5

*LYLQJ EHKDOYLERU
7RWDO GRQDWLRQV R

LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR
YROXQWHHU :*5

7LPH
$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
:*5
*X\DQD

SRSXODWLRQ 813"
&RXQWU\ SURH-OH
ODLQ ODQJXDJH ) (QJOLVK

3KLODQVVKURSL£LYLF VSDFH &.9 . &86
HOYLUROPHOW v 9, 1DUURZHG

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



+RQGXUDV

S3RSXODWLRQ 813"
&RXQWU\ SURHOH
ODLQ ODQJXDJH @) 6SDQLVK

3KLODQWKURSLE
LYLF VSDFH &,9,&86 5HSUHVVHG
HQYLURQPHQW

TRWDO GRQRUYV R
SRSXODWLRQ :*5

*LYLQJ EHKDYLERU
7TRWDO GRQDWLRQV R

LOQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR

YROXQWHHU :%5
7LPH

$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
:*5

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



OH[LFR

ILN®WUDPHIOLFRDW VWD E OLRLVYWH&WQUD G IRMWRRG\CRO®DKLODQWKURS
DQG PDNLQJ GDWD DFFHVVLEOH WR UHVHDUFKHUY DQG UHJL

2QHRIWKBHDGILQVUW LWIXW K& V0 H RL F DEIRUDDL O D QW &RE)D
ZKRVH VWURPMHPEHUVKQSOXGRESURIUWQW PORXQGDWLRQV
FRPSDQLHV DQG LQGLYLGXDOV

&(0(), SXEOLVWHKKERPSHQGULRDG G\WBFRW®RRI X FUDWGEWRWLVWLF]
&RPSHQGRXWKHRQSURHFMWRYHWZRHDUVKH.RPHQGRRH DV
FRPSUHKH@WYIHYUH RHE KARXQWSK VO D QW K H RWSIRAG/ H U YBIVD
EHQFKPDUN IRU DOO RI /DWLQ $PHULFD DQG WKH &DULEEHDC

7THFQRO GIHDRR W H LIRUQHR IW KFHR X Q WAQUH DVGX. QU Y H U \KIRV MH&&IH Q W U R

GHOQYHVWLYDY¥WXEARBMERFLHGDGIEO(6& &HQWRWB HV HD DRXG

BWXGRMELYERFLHWKLYHVHDER&WHDUS XEOLVWKGHBLWLRQV
*HQHURWM@OGFRHQHURVRMVLFRQRIWKMRVMRPSUHKHDRUNM
RQ JLYLQJ EHKDYLRUV HYHU SXEOLVKHG LQ WKH UHJLRQ

$QRWKMHWPEHUVRUBIDQL]DBHRIOF LOHD GWK HHH[L FDQH UV LRIQ
*LYLQJ7XH&GDD SDUDUOH[LFRQHRIWKH UYMYLQJ7XHYIBWLRQD O
PRYHPHQWY HVWDEOLVKHG LQ /DWLQ $PHULFD DQG WKH &DU

* HOHIRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1



OH[LFR

3RSXOMRQ 813"
&ERXQWU\ SURO'I&.(QDBJXD]H:) 6SDOMK
1*2V &0 (),
1*2VSHU  NSRSXOMRQ 86$,'
3KIDQWLRSIE GHYHBRSP HQWFRWH * 3(,

SKLODOQWK U FeBIEVSDHH &,9,&86 S5HSUIHWHG
HOYLURQP H GUOMOQL* 2V 7% 700V
&IMCBRAFWDV R ** 3 &0 (),
1 RQSLRIMEP SB HV &(0 (),
1 RESLRIMROQMAY &(0 ().
7REBOGRQRY/ Rl SRSXOMRQ © * 5
7RECGROMRQY ~ RIIQFRPH : * 5
FLYLQJ EHKDY LIRSX@MRQZKRIYHP RQH WP VRU
WP H YROQMHUQ) * 7' &

SRSXOMRQ Z KR P DNHP RQHVEU
GRODWRQV &,( 6&

ORQH\ SRSXOMRQ Z KR GRQDM R FKDUW : * 5
7RVBAGRQDMRQV VR QRQSLRIW &(0 (), P[Q
$YHIDIH DP RXQAGRQDWG  &,( 6& P[Q
SRSXOMRQZ KR YRXQWMHU : * 5
7LPH SRSXMMRQ Z KR YRXQMHU &,( 6&

$ YHUDIH KRXW YRXQWHHG SHUSHURQ
:*5

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



1LFDUDJXD

S3RSXODWLRQ 813"
&RXQWU\ SURH-OH

ODLQ ODQJXDJH @) 6SDQLVK

SKLODQWKURSLF

HQYLURQPHQW&LYLF VSDFH &,9,&486 &ORVHG

'RQRUV ZLWKLQ
SRSXODWLRQ :*5

*LYLQJ EHKDOYLRU
7RWDO GRQDWLRQV R

LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR

YROXQWHHU :%5
7LPH

$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
'*5

* HOHIRVW ,Q/ DA $P HUFD DQG \WH &DUEEHDQ

_(1



3DQDPD

S3RSXODWLRQ 813"
&RXQWU\ SURHOH
ODLQ ODQJXDJH @) 6SDQLVK

3KLODQWKURSH§
LYLF VSDFH &,9,&86
HOYLURQPHOW 9 1DUURZHG

7TRWDO GRQRUV R
SRSXODWLRQ :*5

*LYLQJ EHKDOYLERU
7RWDO GRQDWLRQV R

LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR

YROXQWHHU :*5
7LPH

$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
:*5

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



3DUDJXD\

SRSXODWLRQ 813"
&RXQWU\ SURHOH
ODLQ ODQJXDJH @) 6SDQLVK

SKLODQWKURSLE
2EVWUXFWH
HQYLURQPHQW&LYLF VSDFH &,9,&86 U G

3HUX

S3RSXODWLRQ 813'

&RXQWU\ SURTLOH
ODLQ ODQJXDJH @) 6SDQLVK

1*2

3KLODQWKURSLF SBKLODQWKURSLF
HOYLUROPHO®HYHORSPHQW VFRUH *3¢,

&LYLF VSDFH &,9,&86 5HSUHVVHG

TRWDO GRQRUYV RI
SRSXODWLRQ :*5

*LYLQJ EHKDOYLERU
TRWDO GRQDWLRQV RI

LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR
YROXQWHHU :*5

7LPH
$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
:*5

* HOHIRVW ,Q/ DA $P HUFD DQG \WH &DUEEHDQ

_(1



6 XULQDPH

SRSXODWLRQ 813"
&RXQWU\ SURHOH
ODLQ ODQJXDJH @) "XWFK

SKLODQWKURSLE

HOYLURQPHow %LYLF VSDFH &,9,&86 1IDUURZHG

8UXJIXD\

SRSXODWLRQ 813'

&RXQWU\ SURTLOH
ODLQ ODQJXDJH | :) 6SDQLVK

3KLODOWKURSKLODQWKURSLF GHYHORSPHQW
HQYLURQPHQw  VFRUH *3(,

&LYLF VSDFH &,9,&86 2SHQ

7TRWDO GRQRUYV R
SRSXODWLRQ :*5

*LYLQJ EHKDYLERU
TRWDO GRQDWLRQV R

LQFRPH :*5

ORQH\ SRSXODWLRQ ZKR
GRQDWH WR FKDULW\ :*5

SRSXODWLRQ ZKR
YROXQWHHU :*5

rLPH $YHUDJH KRXUV
YROXQWHHUHG SHU SHUVROQ
:*5

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



OHQH]XHOD

SRSXODWLRQ 813"
&RXQWU\ SURH-OH

ODLQ ODQJXDJH | 1) 6SDQLVK

SKLODQWKURSLE

HOYLURQPHow %LYLF VSDFH &.,9,&86 &ORVHG

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



&DULEEHDQ &RXQWULHYV

&RXQWU\ 3URILOH 3KLODQWKURSLF (QYLURQ

&RX QWU L H\RSXOVMRQ 0 DLQ @QIXDJIH 3KLDQVKLRSLF &LYIF 6SDFH
81' 3 ) GHYHIRSP HQW* 3, &,9,886

$%§§2§G (DK 1 DURZ HG
DKDP DV (QOK 2 SHQ
YDUEDGRV (QIOK 2 SHO
&XED 6SDQIK &BRVHG

' RPIQFD (QOK 1 DURZ HG
" LHDGD (QaK 2SHQ

+DIW &UHR®I 5HSUHWHG
"bP DD (QaK 2SHQ
ESGQQIWMIQ/, (oK 2 SHQ
6DIQW XAD (QIOK 2 SHO
EDIMBIQRHQW (QOK 2 SHQ
D&%R (QOK 2SHQ

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



'RPLQLFDQ SHSXEOLF

7KHRPLQLFBH)S XEOSKL\O D QW KQ RELFW UXFRMOXEBIMVD QI D
QHWZRUNRQSURUM QLW VQBRVKHRYHUQPERGEHQWDRLRQHEO
JRPHQWR \ 3URPRFLUQ GH ODV $VRFLDFLRQHV 6LQ )LQHV GH

7KHORFRLOLQJ7XHVRMHRHM Q' D3DU'MU5S' OHE\$)6 KDWDNBQ
SURDF VDISYSHU R DIFRE X L O G IV U R QHFRIV \ V WUHHPF H QRARP\S O HWB L Q J
FRPSUHKH@VILYSL RI SKLOD QW DERVRIIMW K XSSRIUNMRP: ,1*6
3KLODQWKURS\ 7TUDQVIRUPDWLRQ ,QLWLDWLYH

S3RSXODWLRQ 813"

&RXQWU\ SURTLCOH
ODLQ ODQJXDJH @) 6SDQLVK

*
i%KLODQWKURSLF1 2 &36)/

HQYLURQPHQW
&LYLF VSDFH &,9,&86 1DUURZHG

7RWDO GRQRUV RI
SRSXODWLRQ :*5
*LYLQJ EHKDY¥ERY
7RWDO GRQDWLRQV RI
LQFRPH :*5

SRSXODWLRQ ZKR

ORQH\
Q GRQDWH WR FKDULW\ :*5
SRSXODWLRQ ZKR
YROXQWHHU :*5
7LPH

$YHUDJH KRXUV
YROXQWHHUHG SHU SHUVRQ
:*5

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



OPl ..z nE3X.z3 z( «0! .xx0z( AX.z3

Q ZLWWKEDXQFIKVKH UMW L WR RMDK HH Q H U RIME SRS H S R @ W/
SUHVH@WHGQHRY® UYRHZD VRIJHQHURNQ&KLODGWIQVRMH WL Q
$PHULFD DQG WKH &DULEEHDQ UHJLRQ

'LWMKHHSRIMZHUBE OMRGHQWKDWHHPWKRFNEXJWRWQWLUHO\
XQH[SHFI\WBKRMHR MW KHWILRQHNQRYHWLWWEKERZIHQHURMKYV
DUH LQ RXU FRXQWULHY DQG IRU PRVW RI WKHP ZH NQRZ D

&RQVHTXHDHWRQ F O XIGRO® W MD U UWH S RW WD) WRQJ HQ H U RDMQ. GV \
SKLODQWRDWRS$PH U LDAD® H D U L E BDHUBIU R | R X QEIDUFHIQ G HRIR\DW
FRXQWLQMKWHJLRIQH F WL ¥WIOWY RIGIV H D U SKIIDEW L WDLREHOBH U V
LOQWHUHVWHG LQ GHYHORSLQJ D PRUH UREXQW7 XXWG\DD L QD E (

1RZ ZLWKK®HZHGLWRIRIPQ H U R\QSHES HSRD QG U D Z LR KBH SR U W V
UHYLHZHMED @S GDRMM QIBU VW D REILHIYH U R\QDW $®H U LB Q & K H
&DULEBEHPROW LISRGIKDWK 8D VSR L QVRVE R X WQ H U RMWWHH JLR Q
DQG WKH VWDWH RI WKH GDWD ODQGVFDSH DQG UHVHDUFK F

'LUHFMYLGRPLODWHQHURV QNS
IORBWLPDWKORBLKHHUVRQ WR SHUVRQ
FKDQQMOWKMKDIQQ VW LW XSV MRKZIDOV
7KLYVHODWDR 8 QDRIFK O HFHEX OW XU D O
WUDGLWRR@RPPXQLWROLGD DD\
UHFLSURKFUWWMDQOVUDGLWHRQR@H V
FKDULWD¥EIOMR H J L VWIHRIHS KID WH/

OLNKQ@\G H U F R XIDRMHXEM@UR V LLVQW K H
UHJLRQ IRU \HDUYV

7KHZHDOWK JHQHYRYLWBHRS QK
GHYHORIFRR® RPRUFRQYHFHVVPRUBD \
JHQHURDXWOHDYMHQNKISHUFHQWRD JH
LQFRBIRQDWYE DV X U&HQ WHPIHQW L FD Q
FRXQWEREVLVWHKQKDIKBIUY LQDWH V
WKDQVKHLRPRUH SURVSHURRKXWKHUQ
QHLJKERIUHS HIH V H DLUPRRY LEXOW XU H V
LQ-RQG X UD&D O Y DIBREX W H P DRIRIX O G
XQORMNLIRWWUHQJWXKHQEROW XUHV
DFURVV WKH HQWLUH UHJLRQ

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



JURPIHOHURWHRVLAY IHFRQIJDIJHP HOMARQOGAIW PHGL PWW H WIPLS® FW
JHQHURAMUWWDHEI R X QG DWIBRURD GBU W L F LS RVALRAQR W KHRMU G V
JHQHURGRWV M XWMAIOREWKHDOWR FWL¥EKQOIGWMY GHPRFUDWLF
LQVWLWPRWHRIQWVXRHRVKHHILRQGHUVWEBQAHQHURRQMWQHFWYV
WR WKHVH EURDGHU FLYLF RXWFRPHV ZRXOG EH D SURPLVLC

IRVLQJIGKEVWRUHAVSLAHQFRXQWRXWY DWV&DUDPR JXBFXDOWXUH
DQ&LVWWUYOHA HQV W LW MVDIPRIZ BRIQNGL Y LW W E UIQRDUNH G O\
2YHUJHQHUDDD]DM/MRGHUVWDEQHQRMEIMANUHTX LUMMRIQL]LQJ
ERWWKISDW W FAUKDWD L VWD Q GV K I8 L VW IUGIIWD WKL D SYQ L T X H
SKLODQWKURSLF FXOWXUH LQ HDFK FRXQWU\

ORVWRXQW DWHNR UJRW W
E\ WKIZFRUOBKLEHFRPH\
FOHZWKHQH[DPLQLIXLFK
FRX QWIS SINVDBU RVKIH Y H
PDMRWREDBSRXWHGQ
WKLV VWXG\

e 2Q0NRXBRXQWDEEMD!
L@®ODYHHSRBWIHQWL
%UD]LO&RORPELDQG
OH[LFR

e 2XWRIWKH FRXQWUQH
/IDWLQPHULFDQG WKH
&DULEEHDH)Q PRVWO
&DULEEHDWLROQBSHD
RQQQVK&,9,&86RQLWR
DQ®UIFRPSOHINEWH Q'
IURP WKH RWKHU IRX

8QWLWHVHDURKWHPDWL
LQFOXBRVH RXQW DIQHY/
WHUULWRUQHVLSRQWLR
RI WKHJHJLRSGKLODQWK |
UHD QIHPDX QP HD V XDOIG
XQUHFRJQLTH® LW LRXU
FROOHFX\LO'HHU VW DR GGG
KDPSHULKIRUWAREXLOC
V\V W HIPQZ K L FKKY H U\ EQH)
EH WKHLU PRVW JHQHU

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



/RVWQWUDQVO BWMIRRED®W HJR UL DMILRRWW U DVAQRYN SR UW V
PDNLOHBDQLQBRE®DULSERIQVFEWOW U D L J K WWRRROORQMEBIX P E HRU
FRXQWULHV LQ (XURSH DQG $IULFD EXW /$& UHVLVWYV FODV\
e VRPH UHSRUWYV GLYLGH WKH UHJLRQ LQWR RQO\ 1RUWK Y
e VRPHHSRUWRXD ULEE}DWLRDY KR OZAK L BRMW KH Q¥ OBSBHIQL VK

VSHDNLQJ &DULEEHDQ FRXQWULHV DV SDUW RI /DWLQ $PH
7KHVHQFRQVLVWRQFHHVHDUFWRWSHQEDOXDWQAHHFRQFLOLQ
GHILQLWDRGMUDE DO\ M QB @GMY K PDNHWDUGRBUDFWLWILRQHU)
GUDZ FOHDU LQVLJKWYV IURP FRPSDUDWLYH GDWD

"KRVHYRLFHAKDSHBRXUXQGHUVWD QTKHODUMDULHWUHVHDUFK
PHWKRGRQARZIMEBFWRRHWDQUORBEDOXGUH®RQVPDUDPSORHWKH
RQOLSRSXODRURIRQHRUNZRFRXQWUSHUWNWDWLRQ ®RUH
ZRUU\L @R®P\AR Q W LVORKHX DWKKAL V WRIS K L O D Q WK WRESO RRQLDW R U\
LQYLVLE,QELLIQERIRE OMBE L W RRIQ V LIDQ 6 R O O HFX\SLSYRIUMD FW L F HV
W K O2W U 2 H OKDV W D E O D\RIQEIE IR FRROR Q L] DWW GRRQ W L @ RI& DN\K H
FKDOOHQ$& DVWFURWNHORBDRXWKNRURDHVHDIUPKED\WKDW
LQFOXPRWGHHSUHVHQRVDMWBDH)\OLYHESHULHQEWYRRWLYHUVH
FXOWXUHYV

6LIQLILAD@RAZ OHGE@DISVUHPDLMVSLWHRJIUHWDMRILPHQVLRIQV
JHQHURVIHPD DR GHUVWXGGHGHQRXKNOD QW RQRE\UDGLVWRILRQV
UHFLSUWRKISMWH G DWQIG [L VOV R Q J \ZIHWAV PIRG HB W KD ULWDREO®J
GHVHUDPMPRUHWHVHDDWKNVHQMKHKAIJH ROXMRHUHPLWWDQEMMV
LP SR U WIDXQHW W LIRERXKAR ZU HV R X UPHRAV K U R Y[RV H Q GBIBL @\Q G
FRPPXQQWWZRUNTHUVWNKEHLQD QGVRDSIPHURQPSRYHTXLUHV
ILOOLQJ WKHVH JDSV

* HOHLIRMW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



SHFRPPHQGDWLRQV

IDVWHDUUHSRRIWHUHBFRPPHQGDVRXRXBWHUNVHBIWRKHGLBLYLO

VRFLRWJID QL ]DM QREQ\D D\QHIURMW K R¥RIUN WDRIZDDBRUMHHQHUR XV
ZRUOG

o) ZH YBHURX BO¥YWKWHDPHHFRPPHQ G DMKHRIQR/DH QV H QMVEZ IHD O
DUWHULRERXWL G IHQ DR URVAO RWKEGD WD D QGURZIHQH U R\MADW L Q
$PHULFQO® K&EDULEERQ@E\GRLERWHK QHIXODYUWDRWRRUHJILRQ V

G LV WS IQIEGD Q WLKGHRGIVE &/X L DI W XLUZK L FHKY H U\ R @H O\HE HW K H L U
PRVW JHQHURXV VHOI

* HOHUIRVIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



* HOHLIRUW
Q/ DHQ
$P HUFD DQG
WH &
DUE
EHDQ
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SHIHUHQFHYV

$EHIVE  KHWQ ' $ 2 WDQ] DWRQDAGHIMW 5HVHDURK 1Q 2 LI DQL} DARQDO
%HKDYIRU

$3& &RBP EID $QEQAYGHD ILDQARS D HAMBGRXQGHMHHQ &RBP ELD
$SSH6 3DS\DQ 6 +RZ DQGZK\ GRGADVSRWD JIYH' $ FROAHSWDCP RGHOR

XQGHIMIQGLQI GDVSRWD SKIMQMURS\ 1 RQSLRIMDQG 9RXQWY 6HARU4A XDUMD
KWV _GRLRU

SVKIRUK 9% ( 2 LI DQJ DAWRQDOVXEXQWDQG LQGIYGXDAGHIMAA 0 XOBVHIIONDIHY ,Q0

* 3IDWO BFKXON % ( $WKIRUK ' SDYDWL (GV 7KH2 [ IRUS KDQGERRNRI RUDQ] DARQDO
IGHOWN 2 [ IRUG 8 QYHUAW 3UHW _KWBV _GRLRU R[ IRUEKE

YDLP DQ ( 7KHVRADCEDVHVR! SKIDQWRS\  $QQXDBHYIHZ Rl 6RARBI\
KW8V_GRLRU DOOXUHY \RF

&DPR®D ( * ORD' 2 B6HIXQGR EDYIP HAR GH® ILOQWRS D HQ &KIB! 7HIGHADV
H QGFH GH GHVDURTR &HOAR GH ) (DQARS D H, QYHUMRQHV 6RADGBN &( ) ,6
KW8V__FH LV XDLFODWHW XSEDGV EDLRP HAR GH @ | [DQARSID GLIMZCSG

&DKVR * ' &XFDUQD O (  /DGWRQY - 7KHGMMEXWRQDAP SDAVRI WH UHEXPIRQ
1QU-P MEQRHVIQ&HOADCEP HIFDIQ&29," WP HV 5HVHDURK 1Q VRADOMDMIFDWRQ DQG
P RELOWV KW8V_GRLRU MIAP

&KDUMHV $1G ) RXQGDMRQ © RUB* IYQJ SHSRWV
KWBV _ZZ7Z Z RUBJIMQILHSRUARU

&KX 3KIDQMURSLF EHKDYIRUDQG FX@MUH GLLIHHOFH $GYDQRHV LQ ( GXFDARQ
+XP DQMHV DQG 6RADBAHQAH 5 HVHDUFK

KW8V_GRLRU DHKWU

(GHP DQ (GHP DQWKWEDRP HMU  KWBV ZZZ HGH® DQFRP WKV
EDRP HWU

(8 6\\IMP |RUDQ ( QDEQY ( QVILRQP HQWRU&IMOBRAHEW QG (8 MIMP |RUDQ HIDEQ@Q
HOVLRQP HOWRURAYIORAHN KWV  HXVHH KLYRV RU

* DUFD &RAD - % * HHRMW Q0 HIFR,,, &,( 6&
KWBV AHVERU P [ SXEGFDARQ JHQHRVGDGEHQEP H IFRAIL

* MQI7XHVGD ' DWW &RP P RQV TKHWIMW R JHHRVW
KW8V_ WIWRIJHOHRMW JIMQIVHVGED, RUL

* HOHIRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (1



* IMQI7XHVGD, / $& +XE * HOHRVW 1Q/ DWD $P HIFD DQG WH &DUEEHDQ

KWBV 7277 IMQIWHVGD RU Z S FROMMNXSRDGV * HOHRMW 10O / $& S5HSRUV
(QIDK SG
* IMQI7XHVGD TRIRMHIZ HIIYH * MQI7XHVGD\ VWDWILE S@Q

KWV DXX FRP_ JIMQIVMHY GREV JIMQIVYHVGD: BAMDWIIFSOOB

* REDA GXWKIQ] WXG KWBV _ JREDOBRXUMKIQIWXG, FRP

* GEDCBKIMQMURS\ HOMLRQP HOWNOGH ,QGIDQD 8 QLYHUAW / L@ ) DP L® 6FKRRCR
3KIDQMRS\ _KWBY  JREDIDGIFHV LOGIDQDSROY [X HEX HOYILRQP HOWOQGH IOGH KW O

*[29% 3IRMFW QG  / DWR$P HIFD FOMMJUHVXAV &XAXUDCELDRANAHY GDGHIKILS IGDY DQG
WXWAQ ARXQMHY KWBY _ JEREHSIRWRWRP IHVXWV FOMMY OMO DP HUFD!
P HOX OMKW O QAW

+HIHD- ) /DDWG5 6DFKV-' 'HIHH- ( $NQQ/ % : DQ 6 (GV
© RUB+DSSIQHWSHSRW 8 QYHUW RI 2 [ IRWG : HEBEHQI 5HVHDUK &HQAH

, .6 SHITXMD' RDGER %ADMO KWBY 777 IGVRU EUZS
FROMMNXSBRDGV SHVIXMD ' RDFDR A DMO B' .6SG

XQTXHWD 0 GH2 YQRU) * / "RPIQIHV $ 3 2 SHIICEDVRUDAQ] DS V@&
VRAHEDGHAYIOLR %4DMO KWBV_ERRNGRZ QRU P RVFHESHD LHDVWRUR HWIMMIFR
026&

0 LOMMUR GH ( FRQRP D 3OQUIEDAQ\ ' HVDURMR GHO' RELHUOR GH @ SHSYETD' RP IQEDQD

JQRUP HDQXDOGH UHQGIAHQ GH FXHBV GH @V $VRADARQHV6IQ) IQHVGH/ XAR $6)/
KWV P HS\ G JRE GR IQIRIP H DOXDOGH IHQGIARQ GH FXHOVV GH @V DVRADARGQHY MO [IOHY
GH ARV DMO

1HR5RV$ 0 ODQRMV' XTXH' ) O RQMDSHMHSR / $ 5HP MBQRHVDQG
KRXVHKRG Z HIDUH LQ &HOADGSP HIED GXUQJ WHE&29,  SDQGHP IE ) LROWHLY LQ 3XETE + HDIK
KWBV _SP FQFELQP QK JRY DUAFBN 30 &

3HZ 5HVHDUK &HOWU 'HAHP EHU  &RQOHAMGOHW\R FRP P XQW FRXQWM DQG\WH
ZRUG KWV ZZZ SHZ UM-DURK RU JREDO FROOHAMGOHW VR FRP P XQW
FRXQW! DQG WH Z RUG

6DDPRQ/ 0 $KHHU+ /IMWV5 7RHS®GU6  6RNRBZWN\L6 : * GEDCAMORAHN
" 1P HMRQVRI WH QRQSWR WHRARU -RKQV + RSNQV &HOWUI RU&IMGBERAHW 6\ XGIHV

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (1



6DDPRQ/ 0 BRNRBZWL 6 : +DGGRAN 0 $ ([ SDIQQI AYIORAHNV
GHYHRSP HOAS VRADCRUJIQVDSSWRDAK -RKQV+ RSNQV'8 QLYHUMW 3UHW

6DQERWD & $ SKIDQKRS 1Q/ DWR$P HUFD + MRUFDOADGMWRQY DQG FXUHINAHXGV ,Q

& $ 6DQERW ) 3RURFDUHR (GV 3KIDQMRS\ DQGVRADGAKDQIHIQ/ DAQ$P HUFD SS
' DYIG 5 RANH HBUEHQMUI RU/ DAQ $ P HUFDQ 6\VMGLHV + DUYDUG 8 QLYHUAW 3UHW

6MIZ L) LQDQEDVGR %P $ ,P SRUNQAD GR 7H.FHLR 6HRUSDLD R 3,%CQR %DVMO
KW8V QIR WIZ L QHWMUIFHLR VMVRUSIE EUMO

6WW -  6HBH 5 GHMWWHRY Q-' HDPDMU $ @ DWG (GY +DQGERRNRI
VRADGBM KRR\ SS 6SUQIHU KWBY _GRLRU B

7KHE&XWMWH) DARU QG  &RXQM FRP SDUMRQVRRO,QGAYMIGXDDP VFRIHYIRUSLIHIWD %40 1O
S&RWB 5LFD DQGO H IFR_ KWBV Z Z Z WHEX@XUH DRRUFRP FRXQM FRP SDUVRQ VRRO
FRXQMHY DUHMOD  &EW IO &FRWD UFD &P H IFR

7KH 5 RANH HBU) RXQGDMRQ ) LYH DIHQGEDVWR GUYHWHWDQMRIP DARQR! WH
SKIMQMURSLE VHRRULQ/ DWR $P HIFD DQG WH &DUEEHDQ
KWBV ZZZ IRANH HURXQGDWRQ RU_HSRUN 1LYH DIHQGDV VR GUYH WH WDQURP DARQ R

WH SKIOOWIRSIF VHARULOQ OWO DP HUFD DOG WH FDUEEHDQ

7KH: RWG)DAERRN QG  &HOWDQOQMWM@HOAH$IHOR KW8BYV 7277 ADJRY WH Z RUG
[ DAVERRN [ IHG @QIXDIHV

8 QWG 1 DWRQV3RSXOMRY' IMMRQ QG = DD VHV@KWBY  SRSXOMRQ XQRU Z SS

86%, &IMORAHN RU DQMVDWRQY VXMBLCDEION 1OGH IRUO H IFR ) +,
KWBY 7277 IKL RU ZS FROMMXSERDGY GXSDOGRFXP HOW RRMLP H IR
AHSRU\SE

OHUGX] FR * / D HYROALQ GHOMPHIVHRRUHQ0 < LER\ HOBLRE®P D GHVX W QUIFDGR HQ
© HDAPQHMH® SYETGR\ @& SUYDGR ( WXGIRV 6RARPILFRV

KW8V_GRLRU v Y O

o@MUS5  3XL * ) XQGEDARQHY GRQDQMVHQO «f IFR ) XCARQHY P HFIDQMWP RVGH
LOMHMpQ\ DSRUMYD @ \VRAHEDG &,(6& KWBY AMMVERUP[ ZS

FROMOUXSEDGV ) XQGDARQHV' RODOWV' * .7$/ ). 1$/ SG

: RUTS YDQN ' RUHP DABIQRHV UHGXAH IQHTXDOW' ( YIGHQRHIURP / DWD$P HUED

KWBY _RSHONORZ GIGIH Z RUGEDONRU WHIYHUDSLFRIHEWMHDP VI G DD DH
GH G G FROWIQW

© RUB3RSXOMRQSHYIHZ QG ,QGVGXDOME FRXQMHV IDONQIV= DMV
KWBV Z RUBSRSXOMRQUHYIHZ FRP  FRXQWI LDONQIV LIOGYIGXDOME FRXQMHYV

* HOHIRVW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ
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