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,�IRUULJH�QU�NRP�YL�GHVVYHUUH�L�VNDGH�IRU�nRSSJL�IHLO�85/��5LNWLJ�85/�HU�
%HV�N� KWWS���ZZZ�FWUOS�FRP� RJ� KHQW� QHG��'�WR3')���

'DJ�+RIV�GHJnUG
c560�7(�����

9�U�RSSPHUNVRP�Sn�DW�GHWWH�DYKROGHV�L2VOR�%\DUNLY��0DULGDOVYQ����RJ�LNNH�L5LNVDUNLYHWV�NDQWLQH�



������ ',6SXWWHQ 6LGH��,11.$//,1*�7,/�c560�7(�����,�',6�26/2�$.(56+86cUVP�WHW�DYKROGHV�RQVGDJ���PDUV������NO�������L
2VOR�%<$5.,9��NDQWLQD0DULGDOVYQ����2VOR

3URJUDP�� �� 2ULHQWHULQJ�RP�2VOR�%\DUNLY�� cUVP�WH��VWDUW�NO������� 3DXVH�EHYHUWQLQJ��'HW�YLO�EOL�VHUYHUW�NDIIH�WH�RJ�QRH�n�ELWH�L��� )RUHQLQJV��RJ�VOHNWVSUDW�
)RUVODJ�WLO�nUVP�WHWV�GDJVRUGHQ�
�� 5HJLVWUHULQJ�DY�IXOOPDNWHU
�� 9DOJ�DY�P�WHOHGHU�RJ�UHIHUHQW��VDPW�WR�WLO�n�XQGHUWHJQH�SURWRNROOHQ
�� *RGNMHQQLQJ�DY�LQQNDOOLQJ�RJ�GDJVRUGHQ
�� 6W\UHWV�EHUHWQLQJ�IRU�VW\UHSHULRGHQ���PDU����������PDU�����
�� cUVUHJQVNDS�IRU������RJ�EXGVMHWWIRUVODJ�IRU�����
�� 5HYLVRUV�EHUHWQLQJ
�� 6W\UHWV�DQVYDUVIULKHW
�� )DVWVHWWHOVH�DY�nUVNRQWLQJHQW�IRU�LQQHY�UHQGH�nU
�� )RUVODJ�IUD�PHGOHPPHU�LQQNRPPHW�LQQHQ�����MDQXDU�
��� 9DOJ�DY�OHGHU�RJ�VW\UHPHGOHPPHU
��� 9DOJ�DY�UHYLVRU
��� 9DOJ�DY�YDOJNRPLWp�Sn���PHGOHPPHU
��� cUVP�WHW�DYVOXWWHV

',6�2VOR�$NHUVKXV



6LGH�� ',6SXWWHQ ������
c560�7(�����6W\UHWV�EHUHWQLQJ�WLO�nUVP�WHWIRU�SHULRGHQ����PDUV�����������PDUV�����

6W\UHWV�VDPPHQVHWQLQJ�L�SHULRGHQ�KDU�Y�UW�/HGHU� (LULN�1RUG1HVWOHGHU� +HOJH�+DXJODQG6HNUHW�U� 'DJ�+RIV�GHJnUG.DVVHUHU� 6ROIULG�9HVWDEHUJ�2UP�\6W\UHPHGOHP� 7URQG�.LUNHUXG���YDUDPHGOHP� &DUO�)UHGULN�(VEHQVHQ���YDUDPHGOHP� 8QQL�&DVSHUVHQ
5HYLVRU� *HRUJ�6YHUGUXS
9DOJNRPLWp� 3HU�+HQULN�%DFKH3HU�6FKDFN�/\VWUXS(OLQ�*DOWXQJ�/LKDXJ

6W\UHP�WHU�6W\UHW�KDU�DYKROGW���VW\UHP�WHU�L�SHULRGHQ�
0HGOHPVP�WHU�'HW� KDU� Y�UW� DUUDQJHUW� ��� PHGOHPVP�WHU�� PHGOHPVP�WHW� HWWHU� nUVP�WHW� ��� PDUV� ����� HULQNOXGHUW��5HIHUDW�IUD�PHGOHPVP�WHQH�HU�DOOH�JMHQJLWW�L�',6SXWWHQ��9L�KDU�IRUV�NW�n�LQYLWHUHIRUHGUDJVKROGHUH�VRP�JLU�GLUHNWH�IDJOLJ�LQIRUPDVMRQ�IRU�VOHNWVIRUVNHUH�RJ�V\QHV�YL�KDU�KDWWG\NWLJH�IRUHGUDJVKROGHUH�6W\UHW�KDU� L�SHULRGHQ� ODJW�RSS� WLO� n� WLOE\�PHGOHPVP�WHU�RJVn�XWH� L� UHJLRQHQ��'HW�KDU�Y�UWKROGW�LQQOHGHQGH�P�WHU�L�KYHU�DY�UHJLRQHQH�$VNHU�%�UXP��5RPHULNH�RJ�)ROOR��RJ�GHW�YLO�EOLDUEHLGHW�IRU�n�HWDEOHUH�PHGOHPVWUHII�L�UHJLRQHQH�L�WLOOHJJ�WLO�GH�RUGLQ�UH�PHGOHPVP�WHQH��7LOGHWWH�WUHQJV�GHW�VDPDUEHLGVSDUWQHUH�XWH�L�UHJLRQHQH�L�IRUP�DY�PHGOHPVWUHIIDQVYDUOLJH�
0HGOHPVEODGHW�'HW� KDU� Y�UW� JLWW� XW� �� XWJDYHU� DY� PHGOHPVEODGHU� �',6SXWWHQ�� L� SHULRGHQ�� QU� ���� YDU� HWGREEHOWQXPPHU�
$NWLYLWHW�Sn�,QWHUQHWW�',6�2VOR�$NHUVKXV�KDU�HJQH�KMHPPHVLGHU�Sn�,QWHUQHWW�$GUHVVHQ�HU���KWWS���KRPH�HXQHW�QR�aKRIIHUQ�GLVRD�
�',6SXWWHQ��NDQ�KHQWHV�QHG�IUD�GLVVH�VLGHQH�

',6�2VOR�$NHUVKXV



������ ',6SXWWHQ 6LGH��
.52$��.LOGH5HJLVWUHULQJ�IRU�2VOR�	�$NHUVKXV�6H�HJHQ�EHUHWQLQJ�
%LEOLRWHNHW%LEOLRWHNHW�WLO�',6�2VOR�$NHUVKXV�HU�XQGHU�RSSE\JQLQJ�6HOY�RP�XWYDOJHW�HU�OLWH�KDU�YL�Qn�HQ�GHO��2YHUVLNW�RYHU�GHWWH�ILQQHU�GX�L�',6SXWWHQ�
$QWDOO�PHGOHPPHU�/RNDOODJHW�KDGGH�����UHJLVWUHUWH�PHGOHPPHU�SU������GHVHPEHU������
.OXEEORNDOH�6W\UHW�KDU�IRUWVDWW�VLWW�DUEHLGH�IRU�n�ILQQH�HW�HJQHW�ORNDOH�WLO�IDVW�P�WHORNDOH�NRQWRU��6W\UHWKDU�Qn�LQQJnWW�OHLHDYWDOH�PHG�2VOR�%\DUNLY�0DULGDOVYQ����IRU�GHWWH�
6WUDWHJLVN�SODQ�IRU�',6�2VOR�$NHUVKXV�'HW�IRUULJH�VW\UHW�OD�IUHP�HQ�VWUDWHJLVN�SODQ�IRU�GHQ�YLGHUH�GULIW�DY�IRUHQLQJHQ�Sn�nUVP�WH��PDUV�������+HU�JMHQQRPJnV�GH�PnOVHWQLQJHU�VRP�EOH�VDWW�RSS�RJ�KYD�YL�RSSQnGGH�
0nO� ��� �� DY� ',6�1RUJHV� PHGOHPPHU� ERVDWW� L� 2VOR� RJ� $NHUVKXV� VNDO� Y�UHPHGOHPPHU�DY�',6�2VOR�$NHUKXV�LQQHQ�XWJDQJHQ�DY������5HVXOWDW� 3n�JUXQQ�DY�RPOHJJLQJHQ�DY�NRQWLJHQWRUGQLQJHQ� IRUYHQWHU�YL�DW�PnOHW�HU�QnGGDOOHUHGH�GD�YL�DQWDU�DW�WDOOHW�L�GDJ�HU�FD�����������
0nO� 'HW�DUUDQJHUHV�PnQHGOLJH�PHGOHPVP�WHU��0LQVW�HWW�P�WH�SU��nU�VNDO�DUUDQJHUHV�LKYHU�DY�GH�WUH�UHJLRQHQH�UXQGW�2VOR��9HVWUHJLRQHQ��)ROOR��5RPHULNH��5HVXOWDW� 2SSQnGG��0HGOHPVP�WH�DYKROGW�Sn�%HNNHVWXD��.ROERWQ�RJ�-HVVKHLP�
0nO� 'HW�RSSUHWWHV�HW�WLOEXG�RP�0HGOHPVWUHII�L�KYHU�DY�UHJLRQHQH�5HVXOWDW� ,NNH� RSSQnGG�� $NWLYLWHWHQ� HU� VWDUWHW� RSS�� PHQ� LNNH� IXOOI�UW�� 'HW� KDU� YLVW� VHJYDQVNHOLJHUH� HQQ� VW\UHW� DQWRN� n� ILQQH�PHGOHPPHU� VRP�NDQ� VWn� IRU� GLVVH� WUHII�VWHGHQH�
0nO� $OOH��0HGOHPVWUHII��VNDO� L� O�SHW�DY�GH� WR�I�UVWH�nUHQH�HWWHU�RSSVWDUW�KD�InWW�WDWWDQVYDU�IRU�HW�SURVMHNW�5HVXOWDW� ,NNH�RSSQnGG��VH�IRUULJH�SXQNW�
0nO� ',6�2VOR�$NHUVKXV�VNDO�KD�HJQH�P�WHORNDOHU�NRQWRU�LQQHQ�XWJDQJHQ�DY�nU������5HVXOWDW� ,NNH�RSSQnGG��PHQ�',6�2VOR�$NHUVKXV�XQGHUWHJQHW�L�IHEUXDU�HQ�OHLHDYWDOH�PHG2VOR�%\DUNLY�RP�GHWWH�
0nO� 'HW�DUUDQJHUHV�6OHNWVIRUVNHUGDJ�IRU�PHGOHPPHQH�PLQVW�HQ�JDQJ�nUOLJ�5HVXOWDW� ,NNH�RSSQnGG��cUVDNHQ� HU� RJVn� KHU� DW� GHW� HU�YDQVNHOLJ� n� In�PHGOHPPHQH� WLO� nGHOWD��6W\UHW�VRP�VnGDQ�KDU�IRU�In�UHVVXUVHU�WLO�n�NODUH�GHWWH�DOHQH�

cUVEHUHWQLQJ



6LGH��� ',6SXWWHQ ������
0nO� ',6SXWWHQ� XWJLV� PLQVW� �� JDQJHU� SU�� nU�� RJ� KYHUW� QXPPHU� VNDO� LQQHKROGH� QRHQ\VNUHYHW�VWRII�5HVXOWDW� 2SSQnGG��6LVWH�QXPPHU�L������YDU�HW�GREEHOWQXPPHU�PHG�PDQJH�IOHUH�VLGHU�HQQQRUPDOW�
0nO� ',6�2VOR�$NHUVKXV�VLQH�KMHPPHVLGHU�UHYLGHUHV�LQQHQ�XWJDQJHQ�DY�nU������5HVXOWDW� ,NNH�RSSQnGG��$UEHLGHW�HU� LJDQJ�PHG�n� IO\WWH�KMHPPHVLGHQH� WLO�',6�1RUJH�VLQVHUYHU��+MHPPHVLGHQH�YLO�EOL�UHYLGHUW�L�GHQQH�IRUELQGHOVH�
0nO� 0LQVW������DY�',6�2VOR�$NHUVKXV
�PHGOHPPHU�VNDO�KD�ELGUDWW�WLO�',6WUHII�EDVHQLQQHQ�XWJDQJHQ�DY�nU������5HVXOWDW� ',6WUHII� KDU� Y�UW� LJMHQQRP� HQ� VW�UUH� UHYLVMRQ�� ,IOJ�� $OI� &KULVWRSKHUVHQ� HUELGUDJVPHQJGHQ� �NHQGH�� PHQ� YL� KDU� L� VNULYHQGH� VWXQG� LNNH� InWW� I\ONHVYLVRYHUVLNW�RYHU�ELGUDJV\WHUH�

2VOR�����IHEUXDU������6W\UHW�L�',6�2VOR�$NHUVKXV
(LULN�1RUG +HOJH�+DXJODQG 'DJ�+RIV�GHJnUG

6ROIULG�9HVWDEHUJ�2UP�\ 7URQG�.LUNHUXG
&DUO�)UHGULN�(VEHQVHQ 8QQL�&DVSHUVHQ

cUVEHUHWQLQJ

7D�PHG�GHJ',6SXWWHQSn�nUVP�WH�



������ ',6SXWWHQ 6LGH���
c560�7(�����.52$�EHUHWQLQJ�WLO�nUVP�WHWIRU�SHULRGHQ����PDUV�����������PDUV�����

.52$� KDU� L� ����� ODJW� EDN� VHJ� VLWW� WUHGMH� nU� PHG� DNWLY� NLOGHUHJ�LVWUHULQJ�� 6LGHQ� RSSVWDUWHQ� L� QRYHPEHU� ����� PHG� IRUSURVMHNW�� RJSnI�OJHQGH�YHGWDN�DY�PDQGDW� IRU�.52$� L�PDUV������� HU�.52$�QnRYHU� L�HQ�RSHUDWLY� IDVH�PHG� UHJLVWUHULQJVJUXSSHQH� IRU�8OOHQVDNHU�RJ6DJHQH�VRP�GH�YLNWLJVWH�DNWLYLWHWHQH�
.52$�NRPLWHHQ'HW�KDU�Y�UW�DYKROGW�HWW�P�WH�L�������GHQ�����VHSWHPEHU�.RPLWpHQ�KDU�EHVWnWW�DY��9LGDU�+ROXP��OHGHU��VRP�SJD��V\NGRP�DUEHLGH�GHVVYHUUH�LNNH�KDUKDWW� PXOLJKHW� WLO� n� GULYH� .52$� Sn� GHQ�PnWHQ� KDQ� VHOY� �QVNHU��� 7RUUROY� +�� 'XH�� %M�UQ0DUWKLQVHQ��/DUV�1\JDDUG�RJ�7U\JYH�6WRNNDQ��DOOH�2VOR�/LNH�I�U�MXO�PRWWRN�YL�GHQ�WULVWH�PHOGLQJHQ�RP�DW�7RUUROY�+��'XH�YDU�JnWW�ERUW��.52$�YLOEHQ\WWH�DQOHGQLQJHQ�WLO�n�WDNNH�IRU�GHQ�VWRUH�LQQVDWVHQ�7RUUROY�KDU�JMRUW�IRU�SURVMHNWHW��9LO\VHU�IUHG�RYHU�7RUUROY�+��'XHV�PLQQH�.52$�NRPLWHHQ�KDU�PHGGHOW�VW\UHW�L�',6�2VOR�$NHUVKXV�DW�OHGHUHQ�WUHQJHU�DYO�VQLQJ�RJ�DWIOHUH�DY��PHGOHPPHQH��QVNHU�GHW�VDPPH�
6�NHSURJUDP�IRU�GDWD�IUD�%'��.52$�KDU�VWDUWHW�HQ�SURVHVV�IRU�n�In�XWYLNOHW�HW�V�NHSURJUDP�L�06�$FFHVV�IRU�NLUNHERNVGDWDUHJLVWUHUW�PHG�%'����'HWWH�IRU�DW�GHW�VNDO�EOL�OHWWHUH�RJ�V�NH�L�GHW�PDWHULDOHW�VRP�HWWHU�KYHUWEOLU�SURGXVHUW�LQQHQIRU�.52$��7DQNHQ�HU�n�OHJJH�GDWDPDWHULDOH�RJ�V�NHSURJUDP�VDPPHQ�Sn&'�5��RJ�VHOJH�GLVVH�&'�HQH�WLO� OLWW�RYHU�NRVWSULV�WLO�VOHNWVJUDQVNHUH�L�RJ�XWHQIRU�2VOR�RJ$NHUVKXV�� 3n� GHQ�PnWHQ� YLO�.52$� NXQQH� In� QRHQ� HNVWUD� LQQWHNWHU� WLO� n� VW\UNH� VLQ� YLUN�VRPKHW�8WYLNOLQJVDUEHLGHW� HU� JRGW� L� JDQJ�� ,QLWLDWLYWDNHU�9LGDU�+ROXP� VW\UHU� DUEHLGHW��PHQV� EURU�SDUWHQ� DY� SURJUDPPHULQJHQ� HU� XWI�UW� DY� 5RJHU� )DOOnV�� 8WYLNOLQJHQ� KDU� Qn� NRPPHW� WLO� HWSXQNW�GHU�YL��QVNHU�n�WHVWH�V�NLQJHQ�PRW�UHJLVWUHUWH�ILOHU�IRU�GH�XOLNH�EHJLYHQKHWVW\SHQH�VRPIRUHNRPPHU�L�HQ�NLUNHERN��0HQ�GHW�KDU�Vn�ODQJW�Y�UW�YDQVNHOLJ�n�In�WDN�L�HW�UHSUHVHQWDWLYWXWYDOJ�ILOHU�VRP�Sn�IRUKnQG�Pn�Y�UH�NRQYHUWHUW�IUD�%'���WLO�([FHO�IRUPDW�
5HJLVWUHULQJVJUXSSD�L�8OOHQVDNHU5HJLVWUHULQJVJUXSSD� Sn� �� SHUVRQHU� RSSOHYGH� QRH� IUDIDOO� HWWHU� HQ� WLG�� PHQ� VLNUHW� VHJ� Q\HUHJLVWUDWRUHU�RJ�NRUUHNWXUOHVHUH�HWWHU�n�KD�VHQGW�XW�HQ�KHQYHQGHOVH�WLO�DOOH�',6�PHGOHPPHU�L8OOHQVDNHU�RJ�RPHJQ��*UXSSD�EHVWnU�Qn�DY���UHJLVWUDWRUHU�RJ���NRUUHNWXUOHVHUH��PHQ�NXQ��UHJLVWUDWRUHU� RJ� �� NRUUHNWXUOHVHU� HU� DNWLYH� L� �\HEOLNNHW��*UXSSDV� VW�UUHOVH� VLNUHU� HQ� VWDELONMHUQH�RJ�HQ�OLWW�PHU�SHULIHU�NUHWV��'HWWH�JM�U�DW�GHQ�HQNHOWH�NDQ�WLOSDVVH�WHPSRHW�HWWHU�HJHQNDSDVLWHW�RJ�DW�GHW�OLNHYHO�HU�IUDPGULIW�'HW�KDU�Y�UW�KROGW�PnQHGOLJH�P�WHU�Sn�-HVVKHLP�ELEOLRWHN��RJ�GHW�VHU�XW�WLO�n�Y�UH�YLNWLJ�IRUIUDPGULIWHQ� L�SURVMHNWHW�DW�GHOWDJHUQH�KDU�PXOLJKHW�IRU�n�P�WHV�RJ�GLVNXWHUH�SUREOHPHU�RJSUDNWLVNH�GHWDOMHU�

',6�2VOR�$NHUVKXV



6LGH��� ',6SXWWHQ ������'HQ�I�UVWH�NLUNHERND�IRU�8OOHQVDNHU�VRJQ�������������HU�QHVWHQ�IHUGLJ�UHJLVWUHUW��PHQ�DYXOLNH� JUXQQHU� HU� QRHQ� GHOHU� LNNH� IHUGLJ� NRUUHNWXUOHVW� RJ� UHWWHW� HQQn�� $UEHLGHW� PHG� nUHJLVWUHUH� NLUNHERND� IRU� +RYLQ� VRJQ� IRU� SHULRGHQ� ���������� HU� SnEHJ\QW�� 'HQ� HU� OLNHRPIDQJVULN�VRP�ERND�IRU�KRYHGVRJQHW��+HU�HU�QHVWHQ�DOOH�G�SWH�UHJLVWUHUW��RJ�PDQ�HU�JRGWLJDQJ�PHG�NRQILUPHUWH��(Q�GHO�HU�NRUUHNWXUOHVW�*UXSSD�KDU�RJVn�InWW�WLOJDQJ�WLO�NLUNHERND�IRU�����������Sn�SDSLU��RJ�DUEHLGHW�PHG�n�NRSLHUHRSS�GHQQH�L��UHJLVWUHULQJVERONHU��SnJnU��Vn�GHWWH�PDWHULDOHW�OLJJHU�GHOYLV�NODUW�WLO�UHJLVWUHULQJ�
5HJLVWUHULQJVJUXSSD�IRU�6DJHQH*UXSSD�KDGGH�VLWW�RSSVWDUWP�WH�GHQ�����RNWREHU�������PHQ�KDU�GHVVYHUUH�KDWW�HW�VWRUW�IUDIDOOL������RJ �����RJ�KDU� L�GDJ�NXQ���DNWLYH� UHJLVWUDWRUHU��*UXSSD�KDU� IRUWVDWW� VOLWW�PHG�n� InXWQ\WWHW� HIIHNWLYW� NLOGHPDWHULDOH� ODJUHW� VRP� ELOGHU� Sn� &'�5�� RJ� PHG� n� In� Q�GYHQGLJYHLOHGQLQJ� L� n� DQYHQGH� UHJLVWUHULQJVSURJUDPPHW� RJ� �LQVWUXNVHQH� �6WDQGDUG� �*�� Sn� HQHQKHWOLJ�PnWH�Sn�E\PDWHULDOH��0HQ�GHW�HU�EOLWW�EUXNW�EHW\GHOLJH�UHVVXUVHU��EnGH��NRQRPLVNHRJ�DUEHLGVPHVVLJH��Sn�n�DQVNDIIH�GLJLWDOLVHUW�NLOGHPDWHULDOH���UnWW��VNDQQHW�IUD�PLNURILOP��RJGHUHWWHU�LQGHNVHUH�RJ�WLOUHWWHOHJJH�GHWWH�Sn�&'�5�L�SDVVHQGH�SRUVMRQHU�IRU�UHJLVWUDWRUHQH�
9L�KnSHU�n�O�VH�GLVVH�SUREOHPHQH�L�������VOLN�DW�YL�NDQ�In�DUEHLGHW�VNLNNHOLJ�L�JDQJ�LJMHQ�
6DJHQH�JUXSSD� KDU� L� ����� IUD� NLUNHERN� �� IRU� 6DJHQH� PHQLJKHW� L� .ULVWLDQLD� UHJLVWUHUWNRQILUPDQWHU� �������� RJ� HNWHYLHGH� �������� �� YLHGH� GLVVHQWHUH�� ,� WLOOHJJ� NRQILUPDQWHU��������RJ�HNWHYLHGH����������'HW�HU�RJVn�VWDUWHW�PHG�NRQILUPDQWHU�����������RJ� HNWH�YLHGH������������+HU�HU�GHW�IRUWVDWW�P\H�DUEHLGH�VRP�JMHQVWnU�PHG�NRUUHNWXU�RVY�
6DPDUEHLGVDYWDOH�PHG�5LNVDUNLYDUHQ9HG�XWJDQJHQ�DY������XQGHUWHJQHW�',6�1RUJH�HQ�VDPDUEHLGVDYWDOH�PHG�5LNVDUNLYDUHQ�VRPEO�� D�� LQQHE�UHU� DW� UHJLVWUHULQJVJUXSSHU� LQQHQIRU� ',6�1RUJH� �GHULEODQW� EHJJH� .52$VJUXSSHU�� RP� �QVNHOLJ� NDQ� In� SDSLUNRSLHU� DY� NLOGHPDWHULDOH� JUDWLV� IUD� $UNLYYHUNHW� WLOUHJLVWUHULQJVEUXN��0RW\WHOVHQ�HU�DW�GDWDPDWHULDOHW�OHJJHV�XW�L�'LJLWDODUNLYHW�IRU�JUDWLV�V�NLQJIRU� DOOPHQQKHWHQ� Vn� VQDUW� PDWHULDOHW� HU� IHUGLJ� UHJLVWUHUW� RJ� NYDOLWHWVVLNUHW�� .52$V� UHJ�LVWUHULQJVJUXSSHU�E�U�WLGOLJ�L������DYJM�UH�RP�GH�VNDO�VOXWWH�VHJ�WLO�GHQQH�DYWDOHQ�HOOHU�LNNH�
.52$V�QHWWVWHG.URD� KDU� DQVNDIIHW� VLWW� HJHW� GRPHQH� NURD�QHW�� RJ� .52$V� QHWWVWHG� KDU� 85/KWWS���ZZZ�NURD�QHW��:HE�VLGHQH�HU�Qn�IO\WWHW�IUD�9LGDU�+ROXPV�SULYDWH�ZHE�RPUnGH�WLO�HWHJHW�RPUnGH�XQGHU�0XOWL0HGLD&RQVXOW�Sn�ZHE�KRWHOOHW�KRV�$FWLYH�,63��'HWWH�EOH� JMHQQRP�I�UW� L� MDQXDU�������)RUGHOHQ�PHG�HJHW�GRPHQHQDYQ�HU�DW�.52$�InU�HQ�HQNHO�ZHE�DGUHVVHVRP�HU�OHWW�n�ILQQH��RJ�DW�PDQ�VOLSSHU�GHQ�VWRUH�MREEHQ�PHG�UHWWLQJ�DY�OHQNHU�YHG�HQ�HYHQWXHOOI\VLVN�IO\WWLQJ�WLO�HQ�Q\�VHUYHU��:HE�VLGHQH�JMHQQRPJLNN�HQ�RSSGDWHULQJ�K�VWHQ�������RJ�HUQn�IRUKnSHQWOLJYLV�OHWWHUH�n�ILQQH�IUDP�L��'HW�HU�RJVn�VDWW�RSS�HQ�V�NHVLGH�IRU�KHOH�QHWWVWHGHW�.52$V�QHWWVWHG�YLO�L������WUROLJ�EOL�I\VLVN�IO\WWHW�WLO�',6�1RUJHV�Q\H�,QWHUQHWW�VHUYHU�.52$� KDU� L� ����� RJVn� ELGUDWW� PHG� PDWHULDOH� WLO� 'LJLWDOSHQVMRQDWHW� ��'�GH� L� (LGVYROO������������� VDPW� DW� YL� KDU� Y�UW� NRQVXOHQWHU� IRU� %\DUNLYHW� L� 2VOR� YHG� GHUHV� I�UVWH,QWHUQHWW�SXEOLVHULQJ�DY�HQ�OLVWH�PHG�ERUJHUH�IUD�&KULVWLDQLD�
9LGDU�+ROXP�/HGHU�.52$
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5HJQVNDS�RJ�EXGVMHWWGHO��
',6�2VOR�$NHUVKXV %XGVMHWW����
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5(68/7$7�5(*16.$3
'ULIWVLQQWHNWHU0HGOHPVNRQWLJHQWHU6XP�GULIWVLQQWHNWHU
'5,)76.2671$'(50HGOHPVP�WH�nUVP�WH/HLH�DY�ORNDOH,NNH�IDNWXUHUW�OHLH$QGUH�P�WHUcUVP�WH�',62$8WVHQGHOVH�nUVP�WH0HGOHPVEODG0HGOHPVEODG��WU\NNLQJ0HGOHPVEODG��SRUWR.RQWRU��RJ�DGP��XWJLIWHU,QIRUPDVMRQVPDWHULHOO'DWDSURJUDPPHU�XWVW\U6OHNWVIRUVNHUGDJ6XP�GULIWVNRVWQDGHU
'5,)765(68/7$7
),1$16,(//(�3267(55HQWHLQQWHNWHU%DQNJHE\U6XP�ILQDQVLHOOH�SRVWHU
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%$/$16(
(LHQGHOHU.DVVHEHKROGQLQJ%DQNLQQVNXGG)RUGULQJHUVW\UHPHGOHPPHU6XP�HLHQGHOHU
*MHOG*MHOG$YVDWW�LNNH�IDNXUHUW�OHLH(JHQNDSLWDO)UL�NDSLWDO���MDQXDUcUHWV�UHVXOWDW)RQGVDYVHWQLQJ�.52$6XP�JMHOG�RJHJHQNDSLWDO
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5HJQVNDSHW�HU�IRUHO�SLJ�LNNH�UHYLGHUW�RJ�JRGNMHQW�DY�UHYLVRU�
1RWHU�WLO�UHJQVNDS�RJ�EXGVMHWWIRUVODJ

�� ����PHGOHPPHU�j��������,�EXGVMHWWHW�HU�GHW�UHJQHW�PHG�������PHGOHPPHU�j������
�� cUVP�WHYHGWDN�Sn�n�DYVHWWH�NU�������IRU�nU������WLO�.52$
�� ,NNH�IDNWXUHUW�OHLH�DY�ORNDOHU�WLO�PHGOHPVP�WHU
�� ,�EXGVMHWWHW�HU�GHW�UHJQHW����PHGOHPVP�WHU�nUVP�WH
�� ,�EXGVMHWWHW�HU�GHW�UHJQHW���XWVHQGHOVHU�WU\NNLQJ�WLO�����DY�PHGOHPPHQH
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9DOJNRPLWpHQ� KDU� VLVWH� nUHW� EHVWnWW� DY� (OLQ� *DOWXQJ� /LKDXJ�� 3HU� 6NDNN� /\VWUXS� RJ� 3HU+HQULN�%DFKH�VRP�IRUPDQQ��9L�KDU�HQVWHPPLJ�NRPPHW�IUDP�WLO�I�OJHQGH�LQQVWLOOLQJ�
/HGHU nSHQ YHOJHV�IRU���nU1HVWOHGHU ������� &DUO�)UHGULN�(VEHQVHQ �����2VOR YHOJHV�IRU���nU6HNUHW�U ������� +HOJH�+DXJODQG �����2VOR YHOJHV�IRU���nU.DVVHUHU �������� 8QQL�&DVSHUVHQ �����2VOR YHOJHV�IRU���nU6W\UHPHGOHP ������� 7URQG�.LUNHUXG �����1RUGE\KDJHQ LNNH�Sn�YDOJ
��9DUDPHGOHP ������� )LQQ�+ROGHQ �����2VOR YHOJHV�IRU���nU��������������������� �������� $QQH�0HWWH�%M�UJDQ �����6OHSHQGHQ YHOJHV�IRU���nU
5HYLVRU ������� *HRUJ�6YHUGUXS �����2VOR JMHQYHOJHV�IRU���nU
9DOJNRPLWp ������� 3HU�+HQULN�%DFKH �����2VOR JMHQYHOJHV�IRU���nU������������ ������� 9LGDU�+ROXP �����2VOR YHOJHV�IRU���nU������������ ������� 'DJ�+RIV�GHJnUG �����)HWVXQG YHOJHV�IRU���nU9L� DUEHLGHU� IUHPGHOHV� PHG� n� ILQQH� GHQ� EHVWH� NDQGLGDW� WLOOHGHUYHUYHW� RJ� VHQGHU� KHUPHG� HQ� VWHUN� RSSIRUGULQJ� WLO� YnUHPHGOHPPHU�RP�n�NRPPH�PHG�HW�IRUVODJ�WLO�YDOJNRPLWHHQ�L�JRG�WLGI�U���PDUV��L�PDLOWR��SEDFKH#RQOLQH�QR�HOOHU�Sn�WHOHIRQ�������������
$OOH�NDQGLGDWHU�KDU�VDJW�VHJ�YLOOLJ�WLO�YDOJ�

2VOR������IHEUXDU�����
)RU�YDOJNRPLWpHQ��������

3HU�+HQULN�%DFKH�VLJQ��

',6�2VOR�$NHUVKXV



6LGH��� ',6SXWWHQ ������)256/$*�7,/�9('7(.76(1'5,1*(5
6RP� I�OJH� DY� /DQGVVW\UHYHGWDN� L� ',6� ���� DSULO� ����� IRUHVOnV� HQHQGULQJ� DY� �� ��� �� ��� �� � SNW� �� RJ� �� �� L� YHGWHNWHQH� WLO� ',6�2VOR�$NHUVKXV�

����KDU�I�OJHQGH�WHNVW�0HGOHPVNDS�L�',6�2VOR�$NHUVKXV�NDQ�WHJQHV�DY�SHUVRQHU��IRUHQLQJHU�RJ� ODJ�VRP�LQQHKDUPHGOHPVNDS� L�',6�1RUJH��0HGOHPVNDS�RSSQnV�YHG�KHQYHQGHOVH� WLO� IRUHQLQJHQ�HOOHU�',6�1RUJH�RJ�JMHOGHU�IRU�GHW�NDOHQGHUnU�GHW�HU�WHJQHW��PHG�PLQGUH�DQQHW�IUHPJnU�DY�WHJQLQJHQ�8WPHOGLQJ�Pn�VNMH�VNULIWOLJ�WLO�IRUHQLQJHQ�HOOHU�',6�1RUJH�PHG�YLUNQLQJ�IRU�GHW�SnI�OJHQGHNDOHQGHUnU��(W�PHGOHPVNDS�NDQ�VWU\NHV�QnU�NRQWLQJHQW UHVWDQVHQ�HU�PHU�HQQ�HWW�nU�
7HNVWHQ�IRUHVOnV�HQGUHW�WLO�0HGOHPVNDS�L�',6�2VOR�$NHUVKXV�RSSQnV�DY�DOOH�PHGOHPPHU�L�',6�1RUJH�PHG�SRVWDGUHVVHL�2VOR� HOOHU�$NHUVKXV��(W�PHGOHP�NDQ� VNLIWH� ORNDOODJVWLONQ\WQLQJ� JMHQQRP�KHQYHQGHOVH� WLO',6�1RUJH� HOOHU� JMHQQRP� HW� HJHW� VNMHPD� Sn� ',6�1RUJHV� ,QWHUQHWWVLGHU�� (QGULQJHU� LPHGOHPVVNDS�RJ�ORNDOODJVWLONQ\WQLQJ�VNMHU�HWWHU�GH�WLO�HQ�KYHU�WLG�JMHOGHQGH�UHJOHU�IDVWVDWW�DY',6�1RUJH�
����KDU�I�OJHQGH�WHNVW�.RQWLQJHQWHQ� WLO� ',6�2VOR�$NHUVKXV� IDVWVHWWHV� Sn� nUVP�WH�� ',6�2VOR�$NHUVKXV� NDQ� YHGP�WHU�� NXUVYLUNVRPKHW� RJ� DQGUH� DNWLYLWHWHU� L� WUnG� PHG� IRUHQLQJHQV� IRUPnO�� VNDIIH� VHJ\WWHUOLJHUH�LQQWHNWHU�
7HNVWHQ�IRUHVOnV�HQGUHW�WLO�.RQWLQJHQWHQ� WLO�',6�2VOR�$NHUVKXV� XWJM�U� HQ� UHIXQGHUEDU� DQGHO� DY� NRQWLJHQWHQ� WLO� ',6�1RUJH� IRU� DOOH� PHGOHPPHU� PHG� ORNDOODJVWLONQ\WQLQJ� WLO� ',6�2VOR�$NHUVKXV�� 'HQ� nUOLJHNRQWLJHQWHQ� WLO� ',6�1RUJH� VDPW� DQGHOHQ� WLO� ORNDOODJHQH� IDVWVHWWHV� DY� /DQGVP�WHW� L� ',6�1RUJH��',6�2VOR�$NHUVKXV�NDQ�YHG�P�WHU��NXUVYLUNVRPKHW�RJ�DQGUH�DNWLYLWHWHU� L� WUnG�PHGIRUHQLQJHQV�IRUPnO��VNDIIH�VHJ�\WWHUOLJHUH�LQQWHNWHU�
����SNW���KDU�I�OJHQGH�WHNVW�L�GDJ�DQJnHQGH�LQQKROGHW�Sn�nUVP�WHWV�GDJVRUGHQ�)DVWVHWWHOVH�DY�nUVNRQWLQJHQW�IRU�QHVWH�NDOHQGHUnU�
3XQNWHW�IRUHVOnV�WDWW�ERUW�GD�NRQWLJHQWHQ�IUD����������IDVWVHWWHV�VHQWUDOW��RPQXPPHUHULQJ�DY�SXQNWHQH�HWWHU�SXQNW���HU�Q�GYHQGLJ�
����KDU�I�OJHQGH�UHIHUDQVH-IU�������SNW����5HIHUDQVHQ�IRUHVOnV�HQGUHW�WLO������ -IU�������SNW����

',6�2VOR�$NHUVKXV
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3n�nUVP�WHW���PDUV������EOH�I�OJHQGH�JRGNMHQW�)RU� GHNQLQJ�DY� UHLVHXWJLIWHU� WLO� VW\UH��RJ�PHGOHPVP�WHU� VDPW� WHOHIRQ��RJ� LQWHUQHWWXWJLIWHUWLOVWnV� VW\UHW� HQ� JRGWJM�UHOVH� Sn� NU�� �������� SU� nU�� 6W\UHW� IRUGHOHU� VHOY� EHO�SHW� PHOORPVW\UHPHGOHPPHQH��8WOHJJ�VW\UHPHGOHPPHQH�KDU�L�IRUELQGHOVH�PHG�GULIWHQ�DY�IRUHQLQJHQ�XWRYHU�GHWWH�GHNNHV�PRW�IUDPOHJJLQJ�DY�ELODJ�
',6�1RUJH�KDU�Qn�LQQI�UW�UHJOHU�RP��5HIXVMRQ�GHNQLQJ�DY�XWJLIWHU�L�IRUELQGHOVH�PHGWLOOLWVYHUYHW�L�',6�1RUJH��
6W\UHWV�IRUVODJ�7LOOLWVYHUY� L� ',6�2VOR�$NHUVKXV� I�OJHU� GH� WLO� HQKYHU� WLG� JMHOGHQGH� UHJOHU� IRU� �5HIXVMRQ�GHNQLQJ�DY�XWJLIWHU�L�IRUELQGHOVH�PHG�WLOOLWVYHUYHW�L�',6�1RUJH��cUVP�WHYHGWDN���PDUV������RP��'HNQLQJ�DY�XWJLIWHU��JM�UHV�XJ\OGLJ�IUD���PDUV������

)2/.(7(//,1*������)25�520(5,.(�3c�,17(51(77
.52$�KDU� WDNNHW�Y�UH� LKHUGLJ� LQQVDWV� IUD� HW�DY�YnUH�PHGOHPPHU� LGDJ�SXEOLVHUW� I�OJHQGHIRONHWHOOLQJHU�Sn�'LJLWDODUNLYHW�
K W W S � � � G L J L W D O D U N L Y H W � X L E � Q R � F J L � Z L Q � Z F �ZHEFHQV�H[H"VODJ PHQ\	NDWHJRUL ��	HPQH ��	SHQVMRQDWHW GLJLWDOSHQVMRQDWHW?NURD�KWP	VSUDDN 
$NHUVKXV'3����������)RONHWHOOLQJ������IRU�+�ODQG'3����������)RONHWHOOLQJ������IRU�6�UXP'3����������)RONHWHOOLQJ������IRU�)HW'3����������)RONHWHOOLQJ������IRU�(QHEDNN'3����������)RONHWHOOLQJ������IRU�6NHGVPR'3����������)RONHWHOOLQJ������IRU�1LWHGDO'3����������)RONHWHOOLQJ������IRU�(LGVYROG

',6�2VOR�$NHUVKXV
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%LEOLRWHNHW� WLO� ',6�2VOR�$NHUVKXV� HUXQGHU� RSSE\JQLQJ�� 6HOY� RP� XWYDOJHW� HUOLWH�KDU�YL�
• 2OD�+ROVW���1RUVNH�IDUYHUH�DXJXVW���������HQ�HQHVWnHQGH� RYHU�VLNW�RYHU�QRUVNH�IDUYHUH�RJ�EH�VNULYHOVH�DY�\UNHW�RJ�GHWV�XW�YHUH�
• 2OD�+ROVW���&RUD�6DQGHOV�VOHNW���VOHNWHQH�)DEULFLXV��0RW]IHOGW�*UHJHU��*�UYHOO�-HUYHOO��%HUQKRIW�
• 2OD�+ROVW��(ULN�*URVHWKV�RSS�WHJQHOVHU�IHEUXDU���������IUD�$VNHU���+XUXP��5�\NHQ�
• 6YHUUH�0XQWKH� 6OHNWHQ�0XQWKH�
• /HQH�6NRYKROW��%\JGHKLVWRULHQ�IRU�5�OLQJHQ�
• �1RUGPHQQ�L�IDQJHQVNDS�������� VRP�LQQHKROGHU��QDYQ�Sn�������1RUGPHQQ�VRP�VDWW�LIDQJHQVNDS�XQGHU�NULJHQ�
• 1LOV�-RKDQ�6WRD��/RNDOKLVWRULVNH�NLOGHU�
• +DOYGDQ�.RKW� �$NWVW\NNH�IUn833*-(5'$�0,//20�125(*2*�'$10$5.�(77(5�������
• )RONHWHOOLQJHQ�)UHGULNVWDG�����
• )RUVYDUHWV�SODVV L�1RUVN�KLVWRULH�
• 'HQ�1RUVNH�+LVWRULVNH�.LOGHVNULIWV�NRPPLVMRQ��+LVWRULVNH�6DPOLQJHU���ELQG�������������
• *�0��*DWKRUQH�+DUG\��%RG��VDNHQ� %ULWLVN�GLSORPDWLVNNRUUHVSRQGDQVH�L�IRUELQGHOVH�PHG�WKH�%RG��$IIDLU��
• )DPLOLHQ�+�HJ IUD�'UDPPHQ�WLOOHJJ�����

• ,QWHUHVVHIRUHQLQJHQ�IRU�2VOR0LGGHODOGHU��PHGOHPVEODGHW�0LGGHODOGHU�2VOR��QU����RJ��
• ���HNV��DY�JDPOH�1RUVN�VOHNWV�KLVWRULVN�WLGVNULIW ���������
• ���HNV��DY�+HLPHQ ���������
• ���HNV��6N\WLOHQ ���������
• 2VOR�%UDQQNRUSV�)RUHQLQJ���������
• +ULQJDULNL��PHGOHPVEODG�IRU*HQHDORJLVN�'DWDVHQWUDO�5LQJHULNH�QXPPHU������W�R�P�����
• 7LQJERN�IRU�5LQJHULNH����������
• +HQQLQJ�.��+��'�VFKHUV�IRUIHGUH
• ,*,�RQ�&RPSXWHU
• $UEHLGHUEHYHJHOVHQV�+LVWRULHODJ�L$NHUVKXV��cUERN������RJ��������KHIWHU�
• �\HVOHNWHQ�IUD�/�UGDO�DY�5DJQDU��\HRJ�'DJ�-DUQ�\�
• )UD�JnUG�WLO�YLOOD�Sn�%HNNHODJVK�JGDDY�'DJ�-DUQ�\�
• 5RPHULNVODJHW�1HZV�YROXPH�,;��QR��PDL�����
• 5RPHULNVODJHW�1HZV�YROXPH�,;��QR��DXJ�����
• 5RPHULNVODJHW�1HZV�YROXPH�,;��QR��QRY�����
• 'HW�RUJDQLVHUWH�IRUVYDU�L�1RUG�1RUJHRJ�'LVWULNWVNRPPDQGR�1RUG�1RUJH����nU
• 1HWWLQJ�\RXU�DQFHVWRUV
• 1RUVN�)DQJHOHNVLNRQ��*ULQLIDQJHQH�
• 6WHLJ������������%LQG�,��,,
• 6YHQVND�6OlNW�NDOHQGHUHQ
• &'�6NLIWHU�L�6DOWHQ��YHUV����9L�KDU�RJVn�HQ�GHO�PHGOHPVEODGHU�IUD�',66YHULJH�� )LQODQG� RJ� 'DQPDUN�� VDPW� IUDDQGUH�ORNDOODJ�L�',6�1RUJH��QVNHU� GX� n� OnQH� QRH� DY� GHWWH�� NDQ�GX� WDNRQWDNW�PHG�7URQG�.LUNHUXG�L�VW\UHW��VRPKDU�DQVYDUHW�IRU�ELEOLRWHNHW�

/nQHSHULRGHQ�HU�PHOORP�WR�PHGOHPVP�WHUHOOHU�HWWHU�DYWDOH�PHG�7URQG�
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',6�2VOR�$NHUVKXV3RVWERNV��������)(7681'7HOHIRQ�������������(�0DLO��GLVRD#HXQHW�QR

3HU�+HQULN�%DFKH3HU�6NDNN�/\VWUXS(OLQ�*DOWXQJ�/LKDXJ

*HRUJ�6YHUGUXS

1HVWOHGHU��+HOJH�+DXJODQGF�R�5RVHQGDKO��.ULQJNROOHQ����%�����26/27HOHIRQ������������(�0DLO��KHOODQG#JHRFLWLHV�FRP
.DVVHUHU��6ROIULG�9HVWDEHUJ�2UP�\6N\WWHUVWXEEHQ��������'$/7HOHIRQ�������������(�0DLO��VHOHQH#RQOLQH�QR

/HGHU��(LULN�1RUG6NDXJRP�����)/8%(5*7HOHIRQ�������������(�0DLO��HLU�QRUG#RQOLQH�QR
6HNUHW�U��'DJ�+RIV�GHJnUGcVDYQ��������)(7681'7HOHIRQ�������������(�0DLO��KRIIHUQ#HXQHW�QR
6W\UHPHGOHP��7URQG�.LUNHUXG1RUGE\ULQJHQ��������125'%<+$*(17HOHIRQ�������������(�0DLO��WUNLUNHU#RQOLQH�QR

67<5(7�,�',6�26/2�$.(56+86

9c5�$'5(66(

9$5$0('/(00(5�7,/�67<5(7

5(9,625

���YDUDPHGOHP��&DUO�)UHGULN�(VEHQVHQ%RUJHQYHLHQ���E�����26/27HOHIRQ�������������(�0DLO��FDUOH#RQOLQH�QR
���YDUDPHGOHP��8QQL�&DVSHUVHQ*XQQXOYVYHL��������26/27HOHIRQ�������������(�0DLO��JFDVSHUV#RQOLQH�QR

9$/*.20,7(
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