2Q-X0\ ()7$DQGHUFR¥RY Q WRAR.GINO XGH® W L RWIIR)GW U DEGIH HH @M WHIUJ KD U V
RI WDONV DQG VLJQHG LW RQ 6HSWHPEHU $Q LPSRUWDQW PLOHVWRQH KD

YR6ZLW]HUDDRHY B D UG GURZLRDJUN MWV X FZR ) 7 $F R X Q WRRMEL KHDA'BHIURX Q ® Q
LQKDELWEHQRRADLW K PLOOL@KDELWDQWHWDGHGHVWLQRWEZRBMSRUWYN 6ZLVV
JRRGV H[SRUWV WR WKH UHJLRQ H[FHHGHG &+) ELOOLRQ ZKLOH LPSRUWYV UHDF

2QFHXODRSOHPHQWKHBIGUHHPBRW BOLPLEXWWRPXYW RHODERXW RI16ZLVHW[SR UWR/
OHUFRVXYHQKWHJILRKQ W DU BANVW]H FRX@B YRY ) PLOORBQXDRQRIWKHDUJIHVW
VDYL@PR QUWWYHW U DIZHI HH P HEORWP\S D U DAERY KW U H P MWHQ G B LW ] H U DQVXGZQY. QO D Q W
OHUFRVXTUXRWBW HQ VLMW H X Q WK GIRY/ BYU ¥H VAP D R @ O LZIQAHK L V WLIPGBR O MY IDQ\G
KDYH EHHQ GLVFXVVHG FORVHO\ ZLWK DJULFXOWXUDO UHSUHVHQWDWLYHV

% H\R Q\GD URXWW K BJUHH P B R YWOHED VW H F K QEB D O LHRIS/U RFRBIUN BWF HMMG ZLVWHU Y L FH
SURY L ®IQGW U H Q JRWKHIEDFORIQ R LA &R X (DGO \HR) V X&JZH. W | H UGPHRMR WD E®l K L Q& (-8
ZKLPKWUXRRZ QGGHZOQWHKIUFRLRQU  7KH JUHHPARGW MDIMX\E V W DR ¥ § DRIW U DIBGIG
VXVWDLGHEG®R S BXWG G L W IFFRPFPQ W P HOQVR/U H S WR W H FEVLRRG)L Y HIUQY®\ VW DL QDE OH
DJULFXOWXUH

I1H[W VWHSV 7KH )HGHUDO &RXQFLO LV H[SHFWHG WR SUHVHQW WKH DJUHHPHQW

/$7&$0LKRQRWHRR X QW/IDWEPHUDRBBEDVVDBRRYMAL VWL Q IJXR YK WGE\8MHQRG/ZFD O O\
K D YWIKSHO H D WKRJHHO F RPHHB P ED V'V D B RUAVK B UL BH L W | H D@MHIE HW KHDIFF UH G LIWOLW L R Q
W D NSHODFHW K K QY K BW W B QI HR B X U LDY.B H FLRROP H HWJ U H @V K\HA R QIGD 8 | ZH
ZHOFRPHG

+

(ODULD /XLVD (VFRUHO $PHEDRVYFERU RI %UD]LO

+

(&DUOD 6HYBEHDVVDGRU RI &KLOH

+

('DULR &KISPEDVVDGRU RI 3DQDPD

+

(-XOLR *DUUR $PEDNWVDGRU RI 3HUX



/$7&$ALVBURXGEHDVVRFLDIWSKRZHI XSDUWQRUV
6ZLW]HWABEXYGEHUVHOH 6ZLV¥KDPEHUYDWLQ
$PHULBDWKHHQ WSLRIL (R Z L VR P S D (4AKRZ D QWAWR
HVWDEOLVK WKHPVHOYHV RU VHHN LQYHVWPHQ

‘H KLIJKOLJK@XREHU&KDPEHWRXZRUOGZLGH
FRPPXQL@WKGIDYMWZVOHMONMWILIRY ZEHPDLQLQJ
RQHSYOMURIFUXFLP®RUWDQ@AHRWKHHFHQW
VLIQLQJ RI WKH ()7$ OHUFRVXU $JUHHPHQW

$ WHMQD
*HQHUDO O0M@DJBHWLOYLD $EDOR

7KIBZLVV $UJRRDRERHERIRPPHUEBBS IR XQ GLHG
L\DO H D GLLGQWIW L WQVWHRRP R \R IHFR Q RP Q6

FRP P H U RLHD®D WAHRWQXHEZQ W]HUDQ@CJHQWLQD
7KUR X JKIRMXW. VW RWKD W W U H Q J WIKWXRHIGH/D
VW U D8 B DIVFIRRIPQ HFFMRIRBID QLAY HV W R BIW \
VWDNHKRDKHEWD PERSHUDWKVRXIWYHFWRUDO
FRPPLWWHHV$B)OEQMFLURQPIBRWWDLQDELOLW)

/HID)Q QD QFGIGHD OW K Z&KUWEX®ID ONQRZOHG JH
H[FKD Q@@ KGIH Y H O R SRALHQLWY L\ W WH | R/WKFH
ELODWHHU@®BRLAR UINER P S OH P HEQRVEHIGNWVAMX G L H V
FD U URXIMEF R O O D E RZU BMASLHRFQ. DS JMGHIVWWH QW LD O
IRUXLGIEXNLQEMFLY DR@VX S S R URMCLONH@W U \
DQGI[SDQVBERAGFHWISVJIHQWIKMR&E6IDFWLYHO\
IRVWBUPRNYW Z HHZQVWQ Y HVIVR®WR FPRP SDQLH YV
IDFLOLWDWHE$HW GHUVW DRIGIRQUKE XVLQHVV
HQYLUR Q MHERQ W U L EAXRWIK@IHY HO R SR HIQ W
G\QDPLF UHOLDEOH DQG VXVWDLQDEOH EXVLQ

KWWSV VXL]D RUJ DU

%.D] LO
*HQHUDO 0Dm@DIB®QD %DGUD

6LQFH ZHKDYEHHRRQQHPMIPEHDQGRVWHULQJ
EXVLQRSBRUWXQXWILRHUS L O OWROMH Y H U\B B H
EXVLQRNKXPHPEHDQ G/ R WLPXQBWER UNLH J
(YHQWUID GDL ERPPXQLFRWDQQBYARRPPHUFLDO
"QTXLBLQNXPERUDFWRQFOXRBXBURB®WDEDVH
RXBPHPEHRWXUY MAKHH S H U L B R EGBIGRW B2D \W K H
LQWH U QDB\DLFRIDERQRBXUHPSOR\HHYGIRR G
UHODW LRIQWHK VS QBIQ &R Y H U Q P HQWIDMRIPVH U V
FUHGLEWRXWRURKLFXOORZFIWVWQALPSRUWDQW
FKDQQB 6D UWRQFKR LIRHD F L O LEWOM DBRW ZHH Q
%UD]LO DQG 6ZLW]HUODQG

KWWSV VZLVVFDP FRP EU



2XUWQQXDDJVHKYE QWK WISPHULFD\ WRRN
SODFWK3IDSLHUYBDOFRUP 8§D S HUF WRQB U W
KRXVZAK L AKQ R 3 D IRWW KHL E UBIRVO FRW A\HUHQF H
VKRS SLIIEH QWHUW DEQ®WEHWZ HJ HK D S SW R
ZHOFRRMISUHVHQ\WMDRWPRXMN QW LARP P XQLW\
OHPEHUSPEDVVDGRYE*2 V$VHDFKHDUWKH
SURJUDP IHDWXUHG D ZLGH UDQJH RI WRSLFV

$IWHMKEAHOFRPHPDUNWYHE) 7DWMDQBDSDU
/$7&$00DQDIJLQUHFWRU&$03UHVLGHQWD
'DONHWRQAUDIIHQ ULGIBE R LIWHHWGWURGREWLRQ
WKH RSSRUWXQLWLHV RI $” LQ UHGXFLQJ SRYt

$QMIRHGOHBXV&(2RI6ZLW]HUORE@WHUSULVH
HPSKDVLYHGLEPSRUWD@FEHQLTXHQRHIVBWLQ
$PHULFD DV D SODFH RI LQYHVWPHQW

(VWHEBROLG XOREDDYHVWBWQWWRIPAD QN
-X O l%XIVH U& R DV V HVWKES H FE DORXPD QR DV
WUDGH ZDU WKDW ZLOO QRW KDSSHQ

7KHS D QMWDK DALV F X VKRIBW K i) HO D WHHRW X' H H Q
6ZLW]HUDQG@DBW ISPHULBDHWWUHQJWBRPIG G
JHR S R O MWHICADIORED XGLHG+ HU Y AR K U'H S X W\
+HDR 1% L O D WFHRIQIRAS IHFO D WDLVR(@Z 0L QOD U F XV
5RWKHBSXWHDAYLVBRABULPIWKH)S$ DQG
ZDVWRGHUEWH@KLOLSBSEBERQRUPREDVVDGRU
RI /$7&$%$0

6 *( VUXQRORIBHQLREBRQV X O YWDNQ¥P HULFD
PRGHUDMWSHD®RQWKHHUFRVXUSQOUBHPBQW

KR Z UHW UDGRIRINQV X U E X\U HRPML Q F O X-RHWG H

)DVVELQBPEHRIWKHHFXW%RID REWK6IZLVV

$UJHQWRLIQDPEHRU & RPPHUFRHDIRQ\VRIODQGR
'LUHF(WVBRUW+MWS ( DQGBLHUBHGUDBDOHV
ODQDJHU DW 3RO\W\SH 6%

&DPLOQRUHWBROD]PHD GUD GIHWH U F D QU\RDCS
VSR DHE R XYMKIX P DRD S LMADIBGIQ BK\/DWERBRHULFD
PDNHV D GLIITHUHQFH

'U -XDQ/XF DORUENMQGRKRD2RIBURED OBR+
ZDVY.QWHU YE\H b MG BIM\DS IRUK R AV KIH UR/MR H F K
FRPSDRD@BRXWRHULGBWR/VUDQVIRKHLQWKFDUH
ZLWK $” LQ 6ZLW]JHUODQG

$ 1 WWHRHO R VLIQR D BNAD W MDY B DMKSD UWLFLSDQW V
FRXBGQMF\OH D \DMHIWWZ R BINH@D QR XM® SHULWLI
ULFKH



FRQW

"WDYZLWKHOWHDVRYMW RHWSDZHEQBODW IRUP
IRWLIDQRUJDQL]DWKD®GLOLMW QWO NRQN K H

P L G GRODHU NSIDW W L FLXQIY MDY MH R IE Q ITUD VW U XFW X U |
SURMBBWW Q H Z HIR)XMHHII®F UR BWS$PH U LIFDG

WKH &DULEEHDQ

"Q8QORFNADQWISPHULFDHYWURZWIIRYHWKH
FRQW U LERM/KRZR SHDNHIQGUH@VHQEHUJ
&KDLURDNDOKHRD D@ &DURR ]PDYHDRBI(6*
SURY LV KD UW L FZ 5WR WR Q WHQ®KSR ZHUIX O
PHVVDJMKDWXVWDLQ DRGSR IEWQFRH[LVW
VXFFHVVIX0O\

7RYIHZ WHUHFRGEQIVR RXUHYHIN SGDVHIR R RXU<RX7XEH FKDQQHD $7&$0 6: "7=(5/$1"

7KUR X J KARKXMMD W K/I$7 & $0<RXIKRPPLWWHK&KD K H QG J X PDWXIBW W R J A MWWMKKUR/X Q JH U
JHQH U DRAVHLFS®@ WSW R | H V V DRXBLOG XWDW/XIG HQ /IVRWH BRRUGL @DMKRURXSURY LW KB
IROORZLQJ LPSUHVVLRQV IURP WKH $IWHUZRUN 1HWZRUNLQJ 6WDPPWLVFK

"NRYDUHQWHUHMR H@LKN & Q BH. Q IRUPIEG X WF R P DFWV L \DLQWBLYHVQS/O\H Z\UH W R K/ &
&RRUGLQDWRU 'DRLWRFRPHORWFDP FK



6DYH WKH GDWHV IRU RXU XSFRF
KDW V LQ WKH SLSHO

-DOXDU : HELQDU) LRP  FUMYV VIR UHMQHQFH EXL@LIQI D VHRXH ( XLRSH LQ VIKLEXGIQWIR HV
7KH GLVFXVVLRQ ZLOO IHDWXUH D SRZHUIXO SDQHO RI H[SHUWV ODMRU *HQHUD
$PEDVVDGRU -DFTXHV 3LWWHORXG 1%$72 DQG 'U .DULQ YRQ +LSSHO 5R\DO 8QL

) HELXDU 8 %% SDWRQV: HEIQDURQ VKH HFROQRP LF DQG | LOQDQFLDCRXVIRRN
JRU WKH ILIWK FRQVHFXWLYH WLPH ZH DUH GHOLJKWHG WR ZHOFRPH IRU WKLV
(PHUJLQJ ODUNHWY $PHULFDV DW 8%6 *OREDO :HDOWK ODQDJHPHQW

0 DK VK $-&& $ QOXDOXMOQHW &RP P XQW * D 1 LJIKW

#+RWHO 3U«VLGHQW :LOVRQ *HQHYD

7KH $"&& $VVRFLDWLRQ RI "QWHUQDWLRQDO &KDPEHUV RI &RPPHUFH ZHOFRPHV
&RPPHUFH LQ 6ZLW]JHUODQG IRU D JODPRURXY DQG HQWHUWDLQLQJ VRFLDO HYH

0 DUK ([ FOXMYH HYHQWZ IVK 6Z 1MW 3 DUIDP HQVIDUDQV DQG / DIQ $ P HUFDQ $ P EDWDGRW
#%HUQ YHQXH WR EH FRQILUPHG
7KLV H[FOXVLYH HYHQW LV IRU /$7&$0 %RDUG PHPEHUV DQG D VHOHFW DGGLWLR

0 D\ VK / $7&$0 $QQXDO" HOQHUDOD HHVIQJ |RARZ HG E\ DQ DSHUMM DQG XQFKHRQ
#=XQIWKDXV ]XU 6DIIUDQ =XULFK

7KI$*0 LVGULRGHWW LRU$SG &SP HPEHDY G IXHVEBXYARUSRQRW HFPERWPD\DODRVWH QG

‘H DUH KRQRUHG WR DQQRXQFH DV RXU NH\QRWH VSHDNHU ODUWLQ +LUJHO 3UH

HDW 6HSWAP EHU /DVIQ$P HUFD' D\

GDWH DQG YHQXH WR EH FRQILUPHG LQ GXH FRXUVH

$W RXU DQQXDO IODJVKLS HYHQW ZKLFK ZLOO H[WHQG RYHU DQ HQWLUH GD\ ZlI
RXU HQWLUH 6ZLVV DQG RYHUVHDV FRPPXQLW\ LQ SDUWLFXODU DOVR WKH 'LUH

2WKHU HYHQWY DQG ZHELQDUYV DUH LQ WKH SODQQLQJ SKDV



