IHBIS SERBIA

+94,6 6HUEID
6 X\VABLCDELDN 5 HSRWV

+9%6 * 5283 6(5%$ 521 67((/ /&% /*5%" (



SUHIDFH

F$ERXW KLV 5 HSRW

5 HSRWYY 6 FRSH

5 HSRWYQJ 3 HURG

5 HSRWYY 3 UQFIS®NV

" DWW 6 RXUFHV DQG 5 HIDEIOW $ WXUDQRH
5 HSRW DQIXDIH

5 HSRW FTXIMMRQ
$&RP SDQ 9 IMRQ DQG 6 WD\
10 DWUDDV $ DOV
FSERX\VB V

*RYHUQDQFH

+, QI UV DQG ( \WIEV
$(6* 0 DQDIHP HQW
+,QRUP DIRQ 6 HEXUW
5 IVNO DQDIHP HQW
$&RBRIDM * RYHCDQRH

| (RYLURQPHQWDO SURWHFWLRQ | $SSHQGL]

1 & @ DWW &KDQIH 5 HVSRQH

1 ( QMURCP HQBA DADIHP HQNG\ VAP
+: DMUO DQDIHP HQW

+( [ KDXWY DV 0 DQDIHP HQW
$6RIG: DVMO DQDIHP HQV

6RFLDO )RVWHULQJ -RLQW
'"HYHORSPHQW IRU &ROOHFWLYH
6 XFFHVYV

19 DAH &KDIQ 5 HVSROUEIDNV
+7HKQRBI\ ,QQRYDIRQ

F(PS® HH: HIDWHDQG: HEHQ]

T+ HDAK DQG 6 DIHW 3 URGXFUIRQ

16 XSSRWR & RP P XQWAHV' HYHRSP HQWNV

. H 3HURP DQFH ,QAFDRY ) RP
+ & RQMANQEH
1) HHGEDFN) RWP



BUHIDFH

$ ERXW/ KLV 5 HSRUWV

7KLY UHSRWLY \WH ( QVMURGP HQEIO 6 RADODQG * RYHEDQAH ( 6%  UHSRWBXEQKHG E\ +%6 6HUED |,
SUAVHON WH FRP SDQ V ( 6*  SHURWP DQFH GDWI DQG SUDPWFDODFKIHYHP HQN RSHQD DQG UHSRW \WH
FRP SDQ. V RSHIDIRDOABNYY \R WINHKRTHY DQG KHS VKDUHKRTHY FUHGMRY SDUGHY HP SB\ HHV
DQG RKHUIQMIHVIMG SDMAV J DIQ D GHHSHUSHWSHRAYH R WH FRP SDQ. V VXWABIGDEIDN P DQDI HP HQY
+9%6 G6HED GRW IRZDG \R WHQUWHQAQ) FRP P XQEDURQ Z MW RXU WINHKRTHY \WURXIK K
SXEGDIRQ R WH ( 6* UHSRWIRJIQ) FRQMQUXV DQG SURP RIDY VXBICDE®!I GHYHBSP HOW + %6
6 HUELD WP DIQV FRP P WG \R \WDQVSDUHQAGVFBVXUH DQG P DQDIHP HOAR' RXUMMDMI LHY JRD® DX
P DQDU HP HQAARAXY \KURXIK \WH ( 6* 5 HSRW

SHSRUWLQJ 6FRSH

7KH UHSRWHQFDSVXOWY \WH VXBICDELDY IQUMYHY DQG SHURWP DQFH P HUEV R +%6 * 5283 6 HED ,URQ
6WHOGRR %HRIWG 7KH CDIM SHIMIQQ) \R RYHWHDV SURGXRIRQ VXEVIGIDUHY IV RQD SDUMD® IQFOIGHG Z W
UHSRWQY) ERXQEDUHY H STAMY GHIDHDWMG IRUHDFK GDBVHWA %6 * 52 83 6HEID ,IRQ  6\WHOG R R %HRIWDG I\
DOR UHHUHG\R DV +9%6 6HED WHFRPSDQ RU ZH LQ\WH UHSRWRUHDVH R SURVHQEMRQ DQG UHDGDELDN

5HSRUWLQJ 3HULRG
7K UHSRWRIHY DQ IQ GHSW VXP P DIV R NH DRIV DQG QRIVE®! DFFRP SIVKP HQWV \URXJ KRXWK HDU

IRP -DQXDY  \WMRXJIK' HRAHPEHU  ,W\DOR LQFOGHY GDWI RQ TXDQMMYH SHURWP DQFH 1HDWUQ) \WHQGY RYH
\WH IRXU\ HDW IURP R 3 DWAR \WH FROMQAP D\ UHHUWR SUHYIRXV\ HDLY DV GHHGHG

SHSRUWLQJ 3ULQFLSOHYV

7KLY UHSRWWINHY IQR FROVGHIDIRQ R \WH IRTRZ 1QJ I XIGHTHV
7KH 6 XWBACDELDV 5 HSRWD) 6\BQEDGY * 5, 6\BQEDUEY IWXHG E\ \WH * @EDGB XVBICDELDN 6 \BQEDUBY %RDUG

* XIGHIHV IRU3 UHSDUMRQ R & KIGD &RSRUIDM 6 RFAIDO6 HVSROVEIDM 5 HSRW&$66 ( 6* &$66 &65
MXHGE\ WH &KIQHVH$FDGHP \ Rl 6 RAIDOS FIHQRHV

7KH 8 QWG 1 DIRQY/ 6 XVBICDE®I' HYHBSP HQX RDD 6' * V

6\IAM RZ QHG $ WHW 6 XSHYIMRQ DQG $ GP LMADMIRQ &RP P MRQ R WH 6\ & RXQHLO * XIGHIHV |RUY4-WHL
) XO® HOAR 6 RADCS HVSROMEIMAV B\ 6\ RZ QHG ( QMSUIMHY 6 \W $WHWE MMHDUK > @R

'‘DWD 6RXUFHY DQG 5HOLDELOLW\ $VVXUDQFH

$ @AKH LQRUP DIRQ DQG CDWY FWG 1Q \KLY UHSRWARUL LODW [URP RIILELDOGRFXP HQNV ABMYANFDOUHSRW DQG [IQDQAID
AP HON Rl +9%6 6 HUEID DV Z HODV IQMEDOGDW DQG SXETF LQIRWP DIRQ IURP YDURXVY [ XQRIRGDOGHSDUWR HOA
VXFK DV ( QVILRGP HQW+ XP DQ 5 HVRXUFHV ( QIIQHHUQ] 3 URFXUHP HOW6E DBV DQG 0 DINHMG) W DQG EXVIGHA
XQW \KDWKDYH EHHQ FRP SIBIG VXP P DU HG DQG DXQWG B\ \WH FRP SDQ ) XUKHWP RH  XQBMW VSHALED®
\ADAMG RIWHLZ IVH  DOUH HHQRHY \R FXUWHQR. WSHV DQG DP RXQW [Q WKLY BHSRWDUH P HDVXUHG 1Q 6 HUEIDQ GQDLY/

5HSRUW /DQJXDJH
7KLV UHSRWW DYDIDE®! 1Q ( QY@K

5HSRUW $FTXLVLWLRQ

7R HPERG. \WH SUCASGN R B&Z FDUERQ HQYILRGP HQEBOSURMAIRQ DQG VXWABICDE®! GHYHBSP HOAWLY UHSRWAR
DYDIDE®! IRURQIH WHDAQ) RUGRZ QBDAQ) 1Q GLJIMIOIRP DARQ FRP SDQ V Z HEVMM _KWBV KEMHEID Y 1L \ R>
ZIMK \R H SBUH IQRP DIRQ R \WH FRP SDQ EH RQG WY UHSRW\ RX P D\ YMWRXUZ HEVIW IRUP RUH GHVBABK

LQARP DIRQ
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+%,6 *5283 6HUELD 6 XVWDLQDELOLW\ 5HSRUW

&RP SDQ\ 9 IVIRQ DQG 6 \WDWJ\

© H DGRSWKH 2&/ ( $5 3 VXVBICDELDV |UDP HZ RUN Z KIFK D@ QV Z W RXUJ GEDOVXABICDEIDN HIRW DQG
SWRYIGHV D FRP SUHKHQUYH DSSURDFK \R RXU FRUH VXVBICDEIOW YDOHV ,QMIUDMQ  VXABICDEG
SWDAIFHV 1OR RXU FRUH EXVIQHW DQG RSHIDIRQY HQDEBN +%6 6HEDD DBQ) ZIW +9%6 JURXS W
VHRXH BQJ \WMP  UMOHQRH DQG FRP SHIMYH HGIH DQG IV SDMEXOW®D YMBOLQ WH HOQYILRGP HQB@M
IP SDRAKOWMHOIQEXY 2 XU2&/ ( $53 VXBICDEIDW [UDP HZ RN IV EDVHG RQ IlYH G QDP [E HYROIQJ
DUDV R IQUDIYHY \WDWIXHOVXBICDE®! SIRIAW : H KDYH GHIGHG BQ) \MP REMPYHV DQG
DVSILDIRQY IRUMWHQIDQ 6* \RSIEV DQG DUH\BNQ) DRYH P HDVXUHV \R DFKIHYH

« +9%6 * RXSY &/ ($5 (6* IDPHZRW

&

&OLPDWH $FWLRQ

6 SHALLLE VWD IHY DQG IQUIDIYHY 1Q
GHDOY Z WK FIP DWW DRIRQ

&ODQ$ PURQ * XDUELQJ Rl WH
( DU V &®DU: DMLY DQG %6XH 6 NIHV

8\ 1QJ FRQIEXRXVD LQQRYDWYH
\MRKQREJ IHV R HQVXUH FEDQEHW
LQ RXUSURGXPUIRQ DQG RSHUMRQY
IRFXMQ) RQUHGKHQ) HYILRQP HQRO
IRRSUQNDQG SUIRMAID HYHY SIHFH R
EGHWN RQ( DU

3 RVMYH [QMDPIRQ Z W \WH GFDO

FRP P XQW DQG FROMEXURQ\R \KH
VRAHW

3LRVSHIRXV' HYH®RSP HQWYAXI@QI D
+DUP RQIRXV 6 RFLHW

* IYIQJ EDFN\R @FDOFRP P XQUHV
EXI@IQ) D VXSS® FKDIQ VDIHIXDUEHG E\
HQYILRCQP HQRO VRADO DQG JRYHWDQRH
FROVGHDIRQY DQG P DNQJ

(PSOR\HH :HOOEH

) REXV RQHP SB HHV KHDGK VDIHW
DQG Z HEBEHQ) DQG IRAMUDQ IGFGMYH

ZRINQJ HVILRQP HQW

YT KW XWUH &UDIWQJ WH) RXQGDWRQ

Rl ( P S® HH + DSSIOHW
2 XUHP S® HHV DUH RXUYDODE®!

DWHW: - H FDUH DERXWKHUZ HOEHQJ
DQGBQ \WMP FDUHHUGHYHBSP HQWV
FRP P MG \R SIRYIGQ) DVDIH KHD®

VXSSRUYH DQG ICFOMYH Z RN
HQYILRQP HQW

BUHIDFH

7KH 2&/ ( $53 VXBICDELDV UWDP HZ RIN HP ERAHV RXU XQZ DYHUQ)  UHVSROUEIDW DQG P MMRQ DV L
GDAQ MHOHQMSUWH 1Q HOYMLRGP HQEO VRADO DQG JRYHELDGAH DVSHAW ,\WDOR VIQUHY RXI
GHAFDIRQ R VXBICDE®! DQG FBDQ SURGXAIRQ DQG RSHIDIRQ SIDAWFHY B\ UHGXAQ) HOMRGP HOW
IP SDAW WURXIK IQCRYDWH WRKQRBJIHV DQG UHGOFW RXU SBIGJH R EXICIQ) WDQVSDIHQR DX
HQIDJIQ) RSHQOD Z WY DOABNHKRTHY R | RAMIMKMDQG FRDERIDIRQ

+9%6 Z1OIP SOP HQAFRQFUMW DRIRQY DQG IQAFDWRY R IXQ@WH FRUH HBP HQW RX\VIHG DERYH - XV
DV\WH QDPH &/ ($5 P S@V ZH DUH GHIFDWG R FUDAQ) D IXWUH DIP HG DAIRAMIQ) D FGDQHL
EWJ K\MUZ R WURXI K RXUHQGHDYRWY

©

$GDSWLYH *RYHUQ

$ CDSWYH J RYHWUDQRH \R G-DCZ W

FRIXRXVD FKDQILQ) HYILRQP HQW
DQG VRARW

3 DUGHWALS Z M ABNHKRGHY
VXSSTHY PXRP HY HW  DQG IRIQN
HIRWQ( 6* UHDWG SUDPIFH

7 WDQVSDUHQW RYHUDDQFH / HDGIQJ
2 YHWHDV 6 XWELQDE®!' HYHRSP HQW
* XIAQ) WH FRP SDQ \RZ DBV

©1Q: 1Q&RMERWDARY &R FUDMY
WH* UHHQ' HYHRSP HOW& KDS\WU

&RMERDIY Z W SDWGHY \R DGYDGFH

VXVBICDE®! GHYHBSP HQAKURXIK JUHHQ DQG VXVBICDE®! GHYHBSP HQWV
FODU( 6* JRDY DQG IQUDIYHY DQG DM LHV
MDQVSDUHQNQI RUP DIRQ GVFBVXUA



+%,6 *5283 6HUELD 6 XVWDLQDELOLW\ 5HSRUW

0 DWIDDV $ QDO

+946 6 HUED FDUIHG RX\WD P DWUDDY DWHWP HQAR IGHQM RXUNHA HFRQRP IE HFR®J IEDO DQG VRAIDO
IP SDFW RQ WH HOQYILRQP HQADQG GFDOVRAENN 2 XUP DWUDQN DQDOWY IV EDVHG RQ ILDP HZ RV VXFK
DV \WH 6\BQGDUGY R WH * GEDCS HSRMQ) ,QUDIYH * 5, DQGWH NH P DIMUDQMV DUH RUDQ] HG
EDVHGRQ( 6* QP HMRQY

7 KH | RXQEDMRCDCHBP HQW IRUIQMI UMY VXVABACDELOW IO \KH FRP SDQ. DUH VKDSHG B\ \WH

P DIWMUDORSIEV +%6 6 HUELD LV FRP P VWG \R FROIXRXVO HQKDQFIQ) RXUVXVBICDELDV SUDRIFHY
DQG UHI DUBV WH P DIMUID@N HYDGDMRQ DV FWHQIDARUWHFRI QY LQJ DQG DEAHMQ) SRMQIDO
RSSRWYQUA DQG \WUHDW LQ WH VWWHAQGXY 2 XUSURUMY HG DRIRQ DUHDV DUH GHUYHG B\ \KH
GHP DQGV DQG EDVIE FRQAMRQY 1Q 6 HUEID

« 6XVWIICDE®!' HYHBSP HQNY RDY

3UHIDFH
e +%6 6 HEIDV P DWUDOMY DQGWH* URXSV( 6* IWDP HZRINDQG6' * * 5, VWBQEDULYV
&OLPDWH &KDQJ| OLPDWH *5, (PLVV
(QYLURQPHQWDO OLPDWH *5, ODWHULDOV
*5 7UDLQLQJ DQ
:DWHU 0DQD OLPDWH *5, :DWHU DQG
(IKDXVW *DV 0DGC OLPDWH *5, (PLVV
6ROLG :DVWH OC OLPDWH *5 DV
6XSSRUW WR &RPPXQLV RFDO FRPPXQLW\ *5, /RFDO &RP
. *5, (PSOR\PHQW
PSOR\HH :HOIDUH D
( PSOR\HH ZH *5 5LIJKWV RI ,QGLJ
+HDOWK DQG 6DIH PSOR\HH ZH "5, 2FFXSDWLRQDO +F
*5 7UDLQLQJ DQG (G>»
LQWHJIULW\ GDSWLYH JF *5 $QWL FF
(6* 0ODQDJH GDSWLYH JF
JQIRUPDWLR GDSWLYH JF
&RUSRUDWH * GDSWLYH JF
5LVN 0DQD. GDSWLYH JF
7HFKQRORJ\ , HVSRQLVEOH
*5, 6XSSOLHU (QYLURQPI
9DOXH &KDLQ 5k HVSRQLVEOH *5 6XSSOLHU 6RFLDO $V

, GHQWLDQULRULWXOMODWHULDOLWLHYV
+9%6 6 HED IGHOMHGRXU P DWUDDIV [Q WRIK IRBZIQ)  MSV SURFHW

I> 6\WS

JGHOM NH VXVABICDELDV MWXHY  \RSIEV UHBIYDQAR + %6 6 HEEIDV QG DQG EXVIGHW RSHIDIRQY E\
EHQFKP DUNQJ FRP SDQHV Z W GDAQ) ( 6*  SUDFUFHV 1QWH IQGXAWWY  DQG UHHUHQAIQ). SHHYY DSSURDFK
DSSOIQ) VXWBICDELDN UHSRWG) 1UDP HZ RUN DQG J XIGHIHY

ID> 6WS

& ROMGHUWWH UHBIYDQRH R IGHQIMHG MXHY  \RSIEV [IGMUQ) GRZ Q\R D SRROR| FDQAGDW P DIMIDDM Z KIFK KDV
EHHQ P HQIRQHG Z W KUK IUHTXHGR\ 1Q EHQFKP DUNQJ FRP SDQHV

I> 6\WMS

&RQGXFWD \WRIRXJK DQG GHBIGIG DWHWP HQVR FDQAGDW P DWMUDDMV B\ +%6 6HED (6% UHDWC
PDQDIHP HOMMDP  +%6 * URXS ( 6* UHDWG P DQDIHP HQMMDP DQG RWHU WINHKRTHY ' HWP ICH W
P DIMUDDIV \KDWIHHG \R EH SXETF® QVFEVHG [RUFPXUHOM %6 6 HEID Z KIBI DOR O\ IQ) D UREXWDQG FROIMMG
JURXQGEZ RN IRUNKH LOMI UDMRQ R \KHVH P DIMUDDA LOR RXUVXVBICDELD UHSRW
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* +%6 6HEIDYV P DMIDQNV

2XU

ODWHULDOLWLHYV

%

,QIMJ UMV DQG ( WIEV
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&RSRIDW * RYHUDQRH

&P DM & KDQIH 5 HVSRQUH

( QMURQP HQBA DDIHP HNG\ WP
: DWUO DQDIHP HQW

Ut, % 2U

([ KDXWY DV 0 DRDIHP HQV

6RIG: DVMO DQDIHP HQW

+ HDAX DQG 6 DIHW 3 URGXFIRQ
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BUHIDFH

$ ERXV\8 V

+9%6 6HED RWICD® QDPHG6$57,"  ZDV HABEQKHG RQ) HELXDY \WZ DV RSHIDWG E\ \WH IRWP H
<XJRVDY JRYHEP HQADV D SIMUR \WH QDURGDOP HBO(UI IFDOIQGAN 1URP R 2 Q 6 HSWP EHU
WH FRPSDQ ZDV DFTXWHG B\ 8 6 6WHOIRU PLORQ DQG WHQ UHSXUKDVHG B\ WH 6 HUEIDC
JRYHEP HOVRUDM PERTF  RQ- DQXDU +9%6 DFTXWHGIMIRU» P IGRQRQ$SUD Z W \K-
RIIFIDCAKDQGRYHURQ - X®
) RBZ IQ) \WH DFTXIMMRQ +%6 * URXS KDV QVSDWKHGRYHU  EDWKHVR RYHU  \MFKQIFDCDQG P DQDIHP HQ
\WDP P HP EHWY W +%6 6 HUEIDV SURGXPURQ @HV [RUDQ 1Q GHSW SIRHWIRQDOGDIQRVY R IWXHY UHDWIG \R
SURGXAIRQ RUDQ) DURQ  SURFHW FRQURO TXDMW DWXWDQRH DQG HTXISP HQAP DIQMODQFH +%6 6 HEID ZD\v
IQMRGXKFHG\R ~ SURSUHIY DQG IQOAMY BDAQ) MHCP DQXIDRNUQ) HQHU\ VDYIQ). HQYLRGP HQIBCSURIMAIRQ
DQG HHU\ HIFHOMHA FO) \WRKCRBIIHY ILRP +9%6 * URXS ) X@® GYHUIIQ) WH &KIQD 6 HEEID HP SB H-
WDIQQ) DQG H FKDQJH SOWRP D\RBCR  \WDIQQ) VHWIRQV IQ &KICD DQG RYHWHDV WDIQQ) VHWIRQY KDYF
EHHQ RUDQ] HG VIGAH FRYHIQ) QDO HP SB HHV ZKIEK DFFRXQN IRURQH WG R \WH \RW
ZRIRUFH EURDGHQQ) WH KRUJ RQV DQG HKDQAIQ) WH W@ Rl + %6 6 HUEID HP SB HHV
61QFH \WH DFTXMMRQ [Q - X® +96 * URXS KDV SURVIGHG VRQJ VXSSRUWMOQ \MPV R JEEDOUHVRXURH
DERFDVRQ  FKDQQHO DQG \WFKQREJ IFDCDGYDQBI HY  UHYHWQ) \WH SOQWV BQ) WBQAQ) ®AHY Z MKQMV] P RQKV
Q AMHCBURGXRIRQ UHDFKHG D UHFRWG KLIK. P DNQJ IVWKH O HWAH SRUWULQ 6 HUELD [RUWH [P H D \W®
VP DIQBICHG 1RUIRXU FRQMPX\IYH \ DY ,Q IMDFKIHYHG D BHFRG SURIWDQG 1Q W RXSXWYDOH
UHDFKHG D KMRUEDCKLIK

%XVLQHVYVY 3RUWIROLR

+96 6HUEID KDV \WUHH IDARY DUDV 7KH IURQP DNQJ MH® DNQJ  DQG URTY P QY DUH 1Q 6 P HGHUHYR \WH 71C
3 OW XQWV/ 1Q & DEDF

3HRSOH DQG 2UJDQL]DWLRQ

% WHHEGR +9%6 6HUED KDV D \RBOR HP SR HHV R ZKIEK DU &KIQHVH B DOVHYIQ] €
P DQDIHP HOQMRBV IQFAQ]  * HQHDO' WHARU ' HSXW * HQHDO' IWHARUDQG ([ HPDAWH ' WHRARY K-
UHP DIQQY HP SB HHV DUH .OMEIDIRQDOAAI $P RQ) HPSBRAH  DWHIHP DB HP SB HHV

& 3



*RYHUQDQFH %XLOGLQJ 7UXVW 7KURXJ

o * RYHWDQFH P DWUDDW MXHV XQGHU&/ ( $5

$ GDSWyH

* RYHUQDOFH

+, QMU DQG ( WIEV
1(6* 0DQUHP HQW
1, QRWP DURQ 6 HEXUM
5 VN0 DQDIHP HQW
$&RSRUDW * RYHDQFH

QM UW DQG ( WLEV

,Q FRQGXFWQJ RXUEXVIOHWHV LQ DQG RXWIGH Rl 6 HEEID WY LP SRUBQUWMDW %,6
6 HLELD P DIQWAQV LHDMRQVKLSY Rl WKWAZ W DEDABNHKRGHY LOFOXGIQD LW FXWWRP HWY/

VKDUHKR@GHY DQG RFDOFRP P XQMHY 7KHHRWH Z H SXWOQWI UW DQG HWILFV Z IW
JUDWP SRUBQFH DQG P DNH VXUH VR EXL@ D WARQJ |RXQGDMRQ Rl HQVXUQJ WRWRXJ K
FRP SADQFH WURXJ K FGDUGBDGIQI R DQL] DAWRQ DQG J XIGIQI SUQFLSGNV

2UJDQL]DWLRQ

&RP SIDQFH FRP P MWH LV FKDILHG B\ ' HSXW * HQHDO  ILHARUDQG LQFGGHV * HQHIDO&.RXQAIODQG * 0, QAU
$XAW&RP SIDQFH &RP P IMKHY DRIYIW 1V EDVHG RQ ®UDOUHIXOMRQ R 5 HSXETF R 6 HUEID IQMEDOFRP SDQ
X®V DQG SURFHGXUHV $V D SDWR \WH FRP SIDQFH W VWP Z H KDYH HVIBEQKHG DQRQ, P RXV KRIEH Z KIFK IV
DFFHWIE®! \R DOHP S& HHV 1Q FDVH \WHUH DUH DQ. VXVSIFIRXY DRMW 7KH FRP P WikH HYDODWY RQ UHSRUAMG
FDVHV ZKIFK P D\ GDG \R YIRDWRQ R OZV DQG FRP SDQ. KBV DQG P DNH MGIHP HQW RQ LL WWHUH DUH HQRXIK
HOP HQW | RUIXURHUIQYHM DURQ RULL IXWWHUSUIRFHHAQ) FRIFIRQ R DEAMRCDAQIRUP DURQ DQG P RUH GHBIBIG
UHVHDURK IV QHHGHG RUQRWS SRQ WH FRP SBMRQ R WH SURFHHAQ) L DQ. UHSRWV DUH SUHSDUHG DQG L WHUH LV
VXIIIEHQABU DO IRXQG GVASEDY SURFHHAQIVP D EH IQUDMG

*XLGLQJ 3ULQFLSDO

2 XU&RGH R &RQGXFW&RE: IV HODFWG 1Q DQG HQFRP SDWHV DOHP S® HHV UHIDUEBMW R \WH SRVMRQ R
\WBI R \WH HP SB\ HH IQFOIAQ) WH HQIWH P DQDIHP HOADV Z HO &R& UHHWY \R GlLIHHQADUDV VXFK DV VDIHW
FROGAWR LQMIHW JUIW DQG HQMYBAGP HQW ILQDQFIDO WHSRMY  DQG IQMEDODXGAW GAVFRVXUWH R EXVIGHW
IQIRP DIRQ EUEHY DQG FRUXSWRQ HQJ DI HP HOAQ SRONFDIDRRYMA DQG DQMKWW

0 RW® GXH R UHFHQAHSIGHP IF \WH FRP SDQ. GG QRWSURYIGH &R& WDIQQIV 7 KH SOQ LV \R WBWASUHVHQBMRQ RC
FHUBIQ DVSHAW R \WH & R&: 1O\KH [IMKDOR! WLV \ HDU VSHALLIED® IRUEUEHY DQG FRUXSURQ

(6* 0 DQRIHP HQW

7R IHVSRQG \R LOFUHDVIQ) DMMCQMRQLQ ( 6* JRYHUQDQFH +9%,6 6 HUELD KDV DOVR EHHQ
SD\ 1QJ DWMQURQ VR RYHIDAY 6* J RYHLODQFH DQG UHDWG LQWDWYHY
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2UJDQL]DWLRQ
7KH (6* &RP P MWH KDV EHHQ IRWP DO® HABEQKHG Z W SDMASDMRQ [IRP  VHYHIDOGHSDUW HQW  IQFAQ]
( QMURGP HQEO6 DIHW 3URGKAIRQ 35 +5 0 DUNMQI DQG/ HIDO

6WDNHKROGHU ODQDJHPHQW

(6* IV PRA®D IQUWDMG B\ RXUIRMIQ PRA® (8 FXWRP HY DQG VXSSIHY ( 6* DSSHDW DV D SDWR
FRP SIDQFH DQG &R& RUGHSHQAQ) RQ WH FRXQN SDWAR GXH AMHQFH XNV ZKIFK DOR BHHY \R ( 6*  &R&
DQG FRP SIDQFH ,Q WRVH FDVHV' DQG GXUQJ \WH H WADODXGAWR! \WILG SDUHY FXRP HY  VXSSTHY  GLIHHQW
GHSDUW HONV DUH IQYROHG GHSHQAQ) RQ \WH \RSIE DQG WDWDWXP HY MJQQ) R BHTXILHG GHFOUMRQ RU
FRQILP DIRQR! FRP SDQ. V FRP SIDQRH Z W WILEG SDAV & R&.

,QRWP DARQ 6 HFXUW

: H DGRSWALHHQAIQIRUWP DMIRQ VHREXUW P DRI HP HOADSSURDFK  EDVHG RQ WH VBV UHI XOMRQ DQG FRP SDQ [V
Xev QP HO

SHUVRQDO GDWD RI HPSOR\HHVY DQG RWKHU LQGLYLGXDOV

7R SIRMPWBHYRQDAQIRWP DIRQ Z H D@ D\ V UHTXILH DSSURYDCR! WH SHYRQ 1Q TXHVIRQ XQBMW SHYRCDOGDW DUH
WHTXILHG B\ WM ERG. $OR WHUH DUH VMEWEX®N 1L SHWRCDOGDWY SRMQID® DUH LOMQGHG \R EH WDQUHUHG \R
\WILG FRXQUHV 6 XFK WDQUHUP D EH GRQH RQD XSRQ DSSURYDOR! \WH SHYRQ DQG 1L WH FRXQU IV VW QDWRY \R
IQMEDIRCDOFRQYHQIRQ RULL \WH FRXQUY 1V CRWAI QDR \R WH FRQYHQIRQ VSHALDCDSSURYDCR! \WH \ABAM \WKVAMH
IV BHTXILHG

2WKHU % XVLQHVV ,QIRUPDWLRAQ

2 \WHUBXMQHW IQRP DIRQ IV B XOWG B\ &RP SDQ KBV SRIFHV IQFOAQ) &R& 5 XN RQ YXMOHW 6 HAUHW
DQG 3 IRMAIRQ R & RQIIGHQIDO,QRIP DURQ DQG IQ VRP H FDVHY B\ & RQIIGHQIDIW $ J UHHP HQWV VW QHG Z W \KILG
SDWAV 1 RWBMW P SRUQADH HP SB P HOVFRMDFW Z KIFK FRQEIQ FRUIGHQIDMW FOXVH DQG ZKIFK DUH
HQMUHG Z MK P DQDI HP HQADQG HP SB HHV Z KR KDYH DFFHW \R EXVICHW GDIB P RA® $ GP LOMADMIRQ

YHVGHV P HQIRQHG ,7 GHSDWW HQAMY 1Q FKDUH R VHRXUW R HBIFRRQED® WRUHG GD\W DV Z HODV IRUR EHU

SIRMAIRQ

2 IIFHR WH* HOHWDO WHARU

&RQHYDIRQR! ( QMURGP HQNDQG
(QHU\ ( IIIEHGR

*RYHUQDQFH %XLOGLQJ 7UXVW 7KURXJK (WKL

> VN O DQDJ HP HOW

+9%6 6HUELD DGRSW D SURDFWYH DMYXGH VRZ DUGV UVN P DQDIHP HQW FRP P MG \R
FROWOXRXVO HQKDQFLQJ LW UVN SUHYHQARQ FDSDELDAHV VR HQVXUH WH FRP SDQ\ V VDIH
DQG VWBE®! RSHIDWRQ

+9%6 6HUEIDV FRP SIDQFH DQG UWN P DQDIHP HQAMQUDMYHY DU VSHDUKHDGHG B\ \WH ®1 DODQG IQMIDODXAW
WDP V MY D SURDRYH DSSURDFK \R UMN P LI DURQ + %6 6 HUELD FRQIDXRXVO P RQRY FKDQIHV 1Q GFDODZ V
DQG UHI XOMRQY \R HQVXUH RQIRQI FRP SIDQFH + %6 6 HUELD KDV DOR HBEQKHG IQMEDAXBN FRYHUQ) YDURXY
DVSHAW LQFOIEQ] IQRUP DURQ VHRXUW EXVICHW HMIEV JUVDFFHS\BQRH HP S® HH EHKDYIRU HF

) XWWHP RH +9%6 6HED KDV IQMIUDWG UMN IGHOMFDUIRQ UHAVSRQM DQG P DQDIHP HWIQR W GDIO

RSHIDMRQY SURIMYIQ) SURGXRIRQ TXDMV FROWRODQG HOVILRGP HQIOSUIRMAIRY DQG P HIFXEXVD GRAXP HQIJ

DQG P RQWUQ) SRIMQIDOUMNY 7R DEAHW LOMEDOUMNY DQG SRMQIDOFRP SIDQFH IMXHY WH FRP SDQ. KDV
HABEQ/KHG D GHAFDMG UHSRWDY KREH DQG HP DICDGAHW DQG KDV IRUP XOWMG FEDUSRIFHY DQG SURFHGXUHY
IRUWH UHSRWZ DQG IQYHWE DIRQ R VXFK P DAY

& RUSRWIDW * RYHWDOFH

&RPSDQ\ 1DWXUH DQG *RYHUQDQFH

$FFREQ) WR\WH &RP SDQ / DZ +%6 6 HUELD LV RUDQ HG DV @ IWG MEIMY FRP SDQ. DQG IW P DIQ ERGHV DIH
$WHPE® DQG ' WHPRY ZKIFK P HDQV IMGRHV QRWKDYH 6 XSHYVRY %RDUG DV MY QRASUAVFUEHG B\ \WH
&RPSDQ /DZ IRUWLY WSH R WH FRPSDQ  +9%6 6HEID KDV GUHARY G DOUHSUHVHQEMYHY  Z KRVH
FRP SHWQFHV DUH QRWIP \MG B\ WH RWHUGILHARY WH P D\ DRWIQGHSHQGHQW R HDFK RWHU &RP SDQ. OZ
SUAVFUEHV FRP SHIMQFHV DQG GXWAV Rl WWH DWHP E® DQG G DAHSUAVHQRMYHY ' LWHRARY Z KR DUH DWKH VDP H
WP H UHJ IMAMUHG DV 1 DOUHSUAVHQEMYHY DUH UHVSRQUE®! |RURYHD@P DQDIHP HAR! WH FRP SDQ. ' ILHRRY
P D\ SDUMD® JUDQADX\KRUIM \R WH G&Z HUBYHOR P DQDIHP HQAZ KIFK IV HAEQKHG E\ WH 5 XBV R LOMEDO
FRP SDQ. RU DQlJ DURQ

, QMLODO RU DQL DWRQ RI WH FRP SDQ\ LV HWRE@QVKHG LQ WH IR@RZLQJ ZD\ Z W
VHYHWDOM\ HY/ RI P DQDJ HP HOQW

+946 6 HUELD KRGV UHI XOUERDUG GIYHP HAIMIV IQFGQAQI * HQHDAD DQDIHWY XS \R WH &RP SDQ. ' LUHRRUBIYHO R HQUXUH HIHAYH
FRP P XQFDIRQ DQG WH WP HO H FKDQIH R IQRWP DIRQ HWHQIDARUKH FRP SDQ V RSHIDWRQY
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o ( QVURGP HQWCP DMUDDY IXHY XQEHU&/ ( $5

&TP DM $ FMRQ 3 MQ

$& @ DMEKDQIH 5 HVSRQWH

1 ( QMURQP HQBA) DDIHP HONG\ WMP
$: DWUO DQDUHP HQW

([ KDXWWY DV O DQDIHP HQW
$6ROS: DVMO DQDIHP HQW

+9%6 6HED IV FRP P MKG \R SURDRIYH HQYLLRQP HQOSURWRIRQ DSSURDFKHY ,Q ZH IQMRGXFHG P R
DGYDQFHG SURFHWHV DQG HTXISP HOWXFK DV QHZ FDSMICSURWMIFW G GHOXQY FRQICXRXY P HDVXUQ) GHYIFHV
RO HPIWHY DQGVIQDBLY RQ FROMXRXY P HOVXUQ) GHYIFHV \R W QUFDQW® P SURYH WH IDRRW |V IP SDPARG
RXUDIQ HOVILRGP HQW'S$ GAMRCD® P RUH IQRUP DURQ DERXWRXU Z RN 1V DYDIDE®! IRURQEEH YIHZ Q) RQ RXL
FRP SDQ ZHEV\M

& TP DM &KDQJH 5 HVSRQVH

© H FRP P IWMR FRP EDWQJ FQP DM FKDQIH E\ FUDWQJ WDQVSDLHQR\ LQ RXU * +*
HP WMRQ DQG VR EHWMU UHVSRQG VR LHIDWG HI X@MRQV DQG DI UIHHP HQW  ZH DOF
VLYH VR | XUMHUGHFUHDVH FDUERQ | RRVBUQW

: H DGRSWG 7KH / DZ RQ UDWMEDMRQ R \WH 3DWV $JUHHP HQW 2 IIEIDO* DI HWH R WH 56 ° ,QAMODURQD
$JUHHPHON 1R le) 7KWV P IGMRGH Z DV IXUKHU IRMVHG 1O ZKHQ ZH DCRSWMG \WH / DZ R
&@ DM &KDQIH 2 IIIFIDOF DJHW R 56 R DQG WDQVSRQGHU( 8 BUIMDMYH 1Q 6 HIEIDQ UHI XOMRQ Z KIFK
IV D SLYRBOP RP HQMRUIP SBP HQMY P DQDIHP HOAR * BHQKRXVH * DV * +* HPIWRQ 2Q-X® G
+9%6 *5283 6HED ,IRQ  6\MHOKDV VXEP WG \R 0 IQMIY 1RU ( QVILRQP HOBOSURMAIRQ WH 5 HTXHWMR!
MXIQ) R WWH SHP WRUHP MRQ R JUHHQKRXVH JDWHY 7KH 0 QMY MXHG \KLY SHIP WRQ 2 PREHU W
7KH\HDU  ZIOFEH WH IWANHSRM \ HDU
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6\VWHP

SURMHFW KLJKOLJKW 'LUHFWLYH WR 5HGXFH &DUERQ (PLVVLRQ

7KH ( XURSHDQ 8 QRQ KDV FRP P WG \R EHFRP 1QJ FTP DM GHXWDOE) DIP 1Q) \R DFKIHYH QHW
] HIR JUHHQKRXVH JDV HP MMRQV 7R VXSSRWAKLY JRDOWH (8 KDV DGRSWMG WH &%50  UHI XOMRQ
DV D \RRORUUHGXAQ) * +* HP IWIRQV DQG HQUXUQJ SURTUHW \RZ DU FIP DWW QHXWDON ,Q @H Z MW
&¥$0 UHSRMQ WHTXILHP HON RXU FXVRP HY IURP WH (8 UHTXHVWDFFXUDM GDB RQ DRMDO
JUHHQKRXVH JDV HP MMRQV IRUVSHALLE UHSRMQ) SHURGY + %6 6 HUED VXFFHWIX® SUHSDUHG DQG
VXEP WG W [IM& %50 UHSRWZ MIQ WH UHTXILHG GHDGILH 1Q - DQXDY 7 KH WDQUMRQ SHURG
IRUUHSRMY Z LOHQG RQ - DQXDY Z KIB! \WH SD\ P HOAR' HP MRQY Z IQFRP P HGFH 1Q

1 RBE® ( 8 FRXQUHY DUHDOHDG. WHTXILHG \R BHSRWADQG SD\ 1RUMHIUI UBHHQKRXVH J DV HP MMIRQY

- HHPS® \WH ,62 FHMUEDIRQ \R GHYHBS DQG P SBP HQMVRXU HQYILRQP HQIOP DQDIHP HQ
VWWMP YV HOUXUQ) D FROUMAMQWVDSSURDAK R HQYILRQP HQEO UAVSROVEIDW %QRWM 6P HGHHYR DQG 4 DEDF
SURGXFIRQ VMMV KDV EHHQ FHUMHG  HQFRP SDWIQJ R DOWM ,Q \WHWH ZDV D FRXAWFDWH IR
H FHHEDQRH RFFXWHG 1Q B\ +%6 6 HUED \KDAHVXEMG QD IIGH

&XOWXUH 7TUDLQLQJ

7R IRMMUWH FXGYUH R HOYIURCP HOBOSURMAKRQ Z H KDYH HEQKHG IQVRDO  J HOHUDCSURFHGXUHY DRQJ Z 1K

D QXP EHUR VXSSRMZI Z RINQJ IQAMKRIRQY DQG SURFHGXUHV Z KIFK FRYHY ERM \WH UHTXILHP HOV R1 \ABQGEDLE
DQG WH GU DOREQ DIRQY $ GCAMRD® ZH RIHU  WSHV R WDIQQ) \R HGXFDW RXUWDP  RQKHVH SUDRIFHY

SURMHFW SDUWLFLSDWLRQ LQ &LUFXODU (FRQRP\ 3URMHFWYV BURMHFW & (06

Q +9%6 6 HUEID SDUFSDMG 1Q WH 2( P EUDFH \WH & ILFXOU& KDIQI H LQUMMYH B\ SUVHQILY
W &RN\H 6 DYIQ) 3 URVIPWS VWKH WILE 2& IFXOUS RXQG 7 DEGF FROHHQRFH RUDQ]HG B\ \WH 8 QWG
1 DIRQV ' HYHBSP HOABWRIWDPPH 81' 3 DQG WH 0 QWY R ( QVMURGP HQBO3 LRMAIRQ R \WH
S5HSXECE R 6HED 0U ' DR RPHYID ' WHARUR \WH %DMA) XUDFH 3 OQADAE %6 6 HUEID
SUAVHOMG \WH SURVIPY DFKIHYHP HOQV  HP SKDV} IQ) IW FROUEX\IRQ \R HOYLLRQP HOBOSURWMRIRQ
DQG &2/ HP MRQV BHGXPURQ P SBP HOMG DWWH %DMWW) XWCDFH IDAOV WKLY SURVIPAP DUW D
WIQUFDQVWMS \RZDUG +%6 6HEDY VDM R JUHQ WWHO SIRGXFUIRQ DQG VXVABICDE®
GHYHBSP HQV1 RFE® \WH SURMPAUHTXILHG QR DEAMRQDONICDQRDOIQYHWR HOADQG Z DV H HPX\MG
VRBID \WURXIK \WWH H SHMYH R RXUHP SB HHV DQG \WH XVH Rl LOMEDOUHVRXUFHY  WGHP ROAMDMY

+9%6 6 HEIDY RYRQ) FRP P MY HOAR LQQRYDURQ HILFHGR  DQG HQYILRQP HQBCUHVSROUELDY

( QYILRQP HQWAD DQDJ HP HWG\ VWP

2UJDQL]DWLRQ

2 XUHQYILRQP HQAP DQDJ HP HQARU DQY] DUMRQ LQYRIHV \WUHH JURXSV (06 2 SHIDWH DQGP RARUQ) P RQRUQ]
DQG UHSRMOI R * +* HP WIRQ

I * RXSIRU(0 6 5HVSRE®! IRUIP SBP HQBMRQ DQG REMIQQ) R HQVILRGP HQBCP DRI HP HOWA WP

I * URXS IRURSHUMYH DQG P RQURUQ) 5 HVSROVE®! IRUP RQVRUQ) R GYIMRQ SHURWP DQFHV P DNQJ VXUH WDW
QYIMRQLY REH\ 1QJ UHTXILHG Gl IMDMYH DQG SURFHGXUAV DUDQIH P RQVRUQ) DQGWMDANQJ \WH UHVXOV DQG SUHSDUH
UHSRW

I * URXS IRUP RQWRUQJ DQG UHSRWMY * +* HP MRQ 7 KH GHZ HWADGGEMRQ R RXUHQYLLRQP HQBCP DQDIHP HQW
VAKPWUH WY WDP 1 GHAFDWG\R [P SBP HQIY ( 8 DQG 6 HUEIDQ UHI XOMRQ U DLEQ) * +* HP MRQ

&RQIXRXV ( P MRQ 0 RQWRUQI 6\IMPV &( 06 KDYH EHHQ LOABMIG RQ HIKWHP MRQ VRXUAHV
\R WDFN DU TXDDW SDUDP HMY DQG HQDE®! IDWMU UBAVSRQMV R DQ GMMUEDGFHV [Q \KH
\WFKCR®J [FDOSURFHW WDWFRX@ SRVH HOYLIRQP HQBOUMNY 7 KHUIP SGP HQEMRQ KDV DOR SURYHQ
KLIK® EHQHIFIDOIRUSURGXPURQ XQW DV \WH P RQVRUHG SDUDP HMY SURYIGH YDOIDE®! LOWI KW \KDW

KHS P SURYH SURFHW FRQIWRO RSHIDMRQDCH I IFIHQR. - DQG RYHUDOHQYILRGP HQBCSHURWP DQFH

. DWIUO DODJ HP HOW

+9%6 G6HED WHFRIQIHV WH HWHMDO QHHG IRU SWRILFIHQW Z DMU UHVRXUFH
P DQDJ HP HQW DW RXU IDFLOMHV VR DFKIHYH VXWBIQDE®! EXVIQHW SWDFWEHV
UHVSRQVH ZH DWH DFWYHO P SOP HOWQJ P HDVXUHV \R WHGXFH WH UVN Rl Z DML
VKRUBJHV E\ P SWIRYLQJ) RXU Z DWU P DQDJ HP HQWSWRFHWHY DQG LOFIHDVIQJ  RX1

UHR\ FQQU LQMDWYHV

- HDG&HMH 7KH/DZ RQ: DWAY 22 |IIFIDO* D HWH R \WH 56° 1R DQG RKHUOZ
7KLY GUIMDMRQ UHIXOWV \WH FRQGMRQY 1RU Z DWU P DQDIHP HAWDQG \WH SHUP W 1RUZ DWWU P DQDIHP HOMR!
FHUBIO [QGX\IDO I DALOMY \KDWGVFKDUH Z DWMZ DU\ WDOR UHIXOWV WH REQIDURQ \R EXICG Z DWMZ DM
WHDW HQASOQN DQG Z DVMZ DWWU GVSRVDODQG GVFKDUH SOQNV IQFOGQ) IQGXAIDODQG P XQFISDODQALAY I

Z DWU P DQDJ HP HQMR HQUXUH VXVBICDE®! Z DWU XVH DQG FROVHYDMRQ SIDRWEHY ([ MIY ©ZV HBEQKHC
EHRUH \WH DGRSURQ R WY / DZ  ZKIFK DUH EDVHG RQ WWH SUHYIRXV / DZ RQ: DWAY VKDOEH DSSTHG XQIDWE-

DCRSWRQR B\ @7 V EDVHG RQWLY @7 H FHSWRUSURYIMRQY WWDWARQ @R W \KLY @7
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( [ KDXWW¥ DV 0 DQDI HP HQW

+%,6LVFRPPLWWR®RKDQFDRUXDOEWNROORZULKWAOHYD@MWURQPHQWDO

SURMHFW $LU 4XDOLW\

SURWHFOMOLRIDQ GNDNLRURDFWISYSURDFKHHW GKHWHKHDZ RQS$LU 30 DW0 6 5DAQDF WKRZHG Z RWH WIHVXWWV 1Q FRP SDUHG \R 7KV UHVXOMY P RAW®
SURWHFWLRGtDJH WRWMKIHE 1R DG RWKHAVRRQWURO IQOHAHG B WH P ROMV R 2 RREHUDQG 1 RP BHU ZKIFK KDG D MIQIFDR® KUKHUQ® BHUR
RXU H[KDXVW JDV HPLVVLRQV DQG LPSURYH DLU TXDOLW\ GOV ZK H FHHCDCRHY FRP SDUHG R WH SUMRXVAHDU HJ 1RHPERU ~ KDG = DV ZIN

H FHHEDQFHV  ZKIBH WH SUHYIRXV \HDUKDG  @D\V  &RQIXRXV DQDOMY KDV VKRZ Q \KDWWH
Z HDWHUFRQGMRQY KDG WH J HDWAMAIP SDPWGXH \R KLIK DWW RVSKHUE SUMWXUH U H WP SHIDMUA
|GPXMDIRQY SDWMF®N DUH UMBAQHG LQ \WH GZ HUDIUDA HWY

SURMHFW (QHUJ\ 6DYLQJV

Q \WH VSHALLE FRQVXP SIRQR QDMWDAJIDVZDV N K WP DUINQJ D GHRUHDVH FRP SDUHG \R

ZKHQ MMARRGDW N KW7KLY CDXUDOIDV VDYIQIV Z DV DRKIHYHG \WURXIK DQ RSP 1} HG
UHAWIEXWRQ R ERX QDWWO JDV DQG EOMWIXWDRH JDV FRQUXP SWRQ 6P IOW®  HBRWMEIW
FRQUXP SWIRQ Z DV BHGXFHG DV IHBPMG LQ WH VSHALLE FRQVXP SWRQ SHUWRQ R MHO,Q \WH

DYHUDJH YDGH Z DV N KWFRP SDUHG \R \KH SOQUHG N KW$GCAMRD® \KWH FRQUXP SUWRQ 6 Rm : M O m I_P I_Q/\/

R WHKQFDQIDVHA R\ JHQ QMWRIHQ DQGDURQE: Z DV DOR UHGXFHG FRP SDUHGWR

+9%6 6HELD LV 1Q FRP SIDQFHV Z I D ZIGH DUD\ Rl Z DWM HP MIRQ WBIQGDWEY : F
DGKHH WH / DZ RQ : DWM 0 DQDJ HP HQAMDQG WH / DZ RQ 3DFNDILQJ DQG 3 DFNDI Q]
: DWM 22 [ILFIDO* DHWMA Rl WH 563 1R DQOG RMHUD@Z  ZKIFK VHAWWKE
FRQGMRQV IRU WH HWEBEQVKP HQW DQG GHYH®RSP HOW Rl DQ LOWIWDMG  Z DA
P DQDIHP HOWM WP 1Q WH 5 HSXEQF Rl 6HELD 7KLV W WMP LV 1Q DFFRUGDQFH Z LW
WH WBQGDLGV Rl LHBIYDQW( 8 G LVAMRQ LQ WLV DUHD \R P LQIP [] H WH LP SDFW RU W
HQYLLRQP HQW

7KH TXDQM R QRQ KD DUERXV Z DM GVSRVHG R DWIKH OQELOIQ IV WH G&Z HAIQ \KH SDWAKKUHH \ HDWY
IQAFDIY P SURYHG Z DV P DQDI HP HQASUDRIFHY 6 SHALLE P HDVXUHY Rl RXUZ DM UHGXPIRQ LOFGAQ) SOFAQY
VDU RQ( 8 P DINHWZ KIFK KDV FRQUMEX\MG \R DFKIHYLQ) RXUZ DV P DQDI HP HOAREMIPIYHY

* 61QMU/ ICH &RQURARRP

2 XUHIRW W P SURYH DIUTXDDW DQG FRQAMROHP MARQ DUH KLIKDIKWMG B\ RXUIQRRGXAIRQ R D QHZ IQMU@H
DQG RSWP [ DIRQV R RSHIMRGDOSIDRIFHY 1Q SIRGXAIRY DDWP M MP  FDP HD WDFNQJ &( 06  ZKIEK KDV
KHSHG + %6 6 HUEID \R DFKIHYH RXUEHWHQYILRQP HQBOSHURUP DQFH VR 1DU $ GCAMRQD@®  \KH DP EIHQADIUTXDOW
P HDVXUHP HQMBNHQ DWDXVRP DIF P HDVXUQ) \ABMRQ @FDWG 1Q 5 DADF YIEABIH KDYH VKRZ Q XQBUHFHGHQMG
[P SURYHP HQW Z W WH\ HDU® DYHUIJHIRU30  SDWFGN DT EHEZ \KH GU DOTP IWRUWH ILAMP H



6RFLDO )RVWHULQJ -RLQW '"HYHORSPHQW

* 6 RFADAP DIMUDQYV DMAXHY XQEHU&/ ( $5

| RFDO&RP P XQW
(QDIHP HQW

16 XSSRWAR &RP P XQUAV
" HYHBSP HOQW

(PS® HH

;. H@EHQI

$(PSE® HH: HIDW DG $7HKQRBI\
. ;QRYDIRQ
. HEBHQ

++HDAN DQG 6 DIHW +9DOH&KDR
3 RGO 5 HVSRQUELDW

9 DOXH & KDIQ 5 HVSROVIELDN/

6KDUHG *URZWK :LWKLQ ,QGXVWU\

&RPSDQ\ ,QVWLWXWLRQ 8QLYHUVLW\ &RRSHUDWLRQ

+9%6 6HUED HMBEQKHG UAVHDUFK FRRSHUIDIRQ EREHHO + %6 0 DIMUDY , QAMAM IRP  &KICD DG 8 QYHWAW R
%HOWGH 0 HBOWUIIFDO) DFXAV 7KH UHVHDUFK FRRSHUMRQ DIP V \R P SURYH FXUWHQWSURGXFIRQ SUDRWFHV
GHYHBS QZ SIRGXFW DQG VDIV FXVRP HUGHHGY +9%6 P DMIDOIQAMAM DQG 8 QYHYW RN %HOWGH DU
ZRINQ WIHWHU GHYHBSIQ). SOQ SWRIWP  DQG DRNMAV 1Q IRUWUH PDRU SRWFW ) O\@HA
IP SURYHP HOAR KRAMIRTBIG DQG SIENBIG SIRGXFW  ( QHU\ FRQVXP SURQ UHGXPIRQ DQG Z DM HQHU\ X\M) DURG
3 IRGXFVSRWRIR [P SURYHP HOV2 3 DQQHG GXUMRQ R DOSIRWFV LY P RQKV

6 XVWDLQDEOH 3URFXUHPHQW

+%6 6HUED LIV FRP P WHMG W HCKDCHQI VXMBICDE®! SURFXUHP HOME\  IRBZ1Q) FBDU SURFHGXUHY R VXSSO
P DQDIHP HONDQG FARVH P RQWRUQ] R VXSSTHUVXBICDEIMY UHOMMG DRIV

* XIGIQJ 3 UQFLSDO
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6XSSOLHU ORQLWRULQJ DQG 9HULILFDWLRQ

7KH FRP SDQ. SD\V FRVH DWHQIRQ \R \WH SHURWP DQFH R VXSSTIHY 1Q WPV R HP SB P HQW HQYLRGP HQBO
SIRIMAIRQ VDIHW SURGKAIRY DQG SUYDR. SIRMAIRQ  DQG LQIRWP V UHBIYDQASDAY \KURXIK. YDURXV P HDQV \KDW
WH P XVWXQ@VRADAUHVSROVEIDIAY + %6 6HUEID Z RX@ FDU RXWYHQERUYIMMDQG 4 0 6 YIMVIR YHUL\ VXSSTHU
DQG( 6* UMV R VXSSO FKDIQ || \WH VXSSTHUV SURGXFW DUH IRXQG \R KDYH D WL QUEDQADGYHWH [P SDPARQ \WH

HOQVILRQP HQW RFFXSDMRQDOKHDAK. DQG VDIHW +%6 6 HEID Z IOEGFN WHP  DQG VXAVSHQG WP ,Q
VXSSTHY Z HUH VXVSHQGHG GXH R QRQ FRP SIDQRH Z W VRADOHVSRQUELDIHY

6XVWDLQDEOH 6DOHYV

+%6 6HED EHHYHV WDWP DIQBIQQ] UHIXOU AUHRAVFRQEFW DQG FRQYHWDMRQY Z W RXU PXRP HY IV YHY

[P SRUUOAR RXUBQ WP VXFFHW 7KHHRMH 1Q

ZH KDYH FDUWHG RXWYDURXYV DRIYIMAV VR HQIDIH RXU

PXORP HY IFAAQ) WHIXOU IDFH W IDFH P HAMQIV Z W DOLP SRUBQNVFXRP HY WURXIKRX\WWKH \ HDU RXU

DAVRCDODQXDO& XWRP HU' D H KIEMQ)  DW, QMIDMRQDO6 KHHAWD HBO: RINQJ 7HFKQRBIN ([ KIEMRQ 1Q
+ DQERYHU DV Z HGDV RXUUHI XU\ HO® & XWMRP HUG DM DRIRQ 6 XUWYH

+%6 G6HED IV WPAMRQD® RUDQJIQ DQQXDO
P DQUHWIMRQ & XWRP HU' D\ DQG ZH KDYH DMDRMG
P RUH \KDQ FRP SDQHV IURP  DDRXU P DIHW \R
SDMFSDM W IV D VSHALE HYHQV \R GHYHBS
SDUEHYKIS ZIW RXU POMRP HY DV ZH UWHIDIG RXU
FXVARP HY DV RXUSDWEHWY DQG 1UHQGY VIGFH Z H \WiiYH
\R D P XWDOGHYHBSP HOVR RXU BEXMQHWHY  7KH
&XWRP HU' D VKRZ HG WDWRXU BQJ \MP  DQG ® DO
EXVICHW SDU@HY ZKR UHVSRQGHG \R \KLY LQYMIAMRQ
UHFRIQ] H RXUFRP SDQ. DV D VABE® ( XURSHDQ WMHO
SURGXFHUGHVSIWM \WWH FKDEIQIHY 7 KURXIK KLY HYHQW
Z H KDYH VAHQI \WHQHG RXUUHDMRQY Z W RXUFXWRP HU
EDVH DQG VHEXUHG HYHQ FEVHU FRRSHIDIRY IRU WH
IXWUH ,Q DEAMRQ Z H XVHG \KLY HYHQAR WDV HUWH
P HWOUH \R ZIGHUJURXS R FXWRP HY UHJDWEQ) RXU

FXUHQADQG IXVUMUH VDM IE SDQV

2 XUDQQXDOVXUYH Z DV FRQGXPMG WURXIK D YDUHW
R GHBIGIG TXHWRQY ZKIFK DBZHG XV R DQDO] H
RXUSHURUP DQFH DV SHIFHYHG IURP \WWH FXWRP HUMIGH
DQG GHWPWIKH DUHD R' SRWIEB! [P SURYHP HOW \R EH
PRH VXFFHWIXO DQG [P SIRYH UHDMRQWKIS Z LK
PXARP HY

5HIXOU IDFH W IDFH P HAQIV Z W RXU FXWARP HY
DUH RXUNH  DRIYMAV R ABHQIWHQ RXU UHDMRQUKIS
EXVDOR \R H FKDQIH [P SRUBQAKIRIP DIRQ UHI DLEQ)
\KH P DUN-WDV Z HODV WH FXWRP HUGHHGY [Q D \IP HO
PDQQHU VR \WDWZH FDQ UWDFW IDWMU WDQ RXU
FRP SHIMRQ

© H KDYH WDGAMRQD® SDMFSDMG [Q \WH SUMM IRXV
(8529% ( &+ IDWUIQ + DQQRYHU Z KIFK EURXIKW
\RJ HWHUP RUH \KDQ H KIEMRY IURP  DORYHUWH
ZRW FUDWY D XQTXH SOWRP IRU FRQGHAIY
GDAQ) FRP SDQHV IQQRYDRY DQG H SHW 1Q WH
QG : H ZHBRP HG D OUH QXP EHUR YM\RY DW
RXU WBQG DQG XVHG \KIV RSSRUMQW \R GHHSHQ
H M EXVMCHW BHODMRQWKISV DQG HABEQK QHZ
FRODFW Z W SRMQIDO SDUHY DQG FOHOW 1URP
QUHHMEDW R WHZ R ' XUQ) IQMOVYH EXVIGHW
PHMV ZH VKDUG N IQRUP DIRQ DERXWI BEDO
P DUHW WHQGV  IQQRYDIRYY 1Q AMHO SURFHWQ
WRKQRBRIIHY DQG SIRVSHRW  [RU WH  IXUUH

GHYHBSP HONR \WH L[QGX\WY

,QDGEMRQ Z H \AMYH \R SURYIGH WH EHVWH SHUHQRH |RURXUPXVARP HWY Z W WP HO UHVSRQUH R \WHLUUHT XHVV DQG
FRP SDIQN :  H KDYH DFKIHYHG FXWWRP HUFRP SOIQAHVROMRQ UDM LO\KH SDVW FROUHFX\YH \ HDLY/

6RFLDO )RVWHULQJ -RLQW '"HYHORSPHQW IRU &

+946 6HUELD * REDO& RRSHIDARQ & RQYHHOFHRQ* UHHQ DQG , QM) HOWG XSS® &KDIQ

+9%6 6HED * GEDOSRRSHIMRQ & RYHHFH RQ * UHHQ DQG , QM@ HQMG XSSO &KDIQ Z DV KHTG [Q 94HOUDCH
: 1\ D P RUH RSHQ DQG IRZ DB BRNQJ DSSURDFK + %6 6 HUEID HQJ DIHG [Q GVFXWIRQY Z W J REDCSDUZHY RQ
\KH IXWMUH GHYHBSP HOAR! \IH \WMHOIQGXW 7 KH HYHQUEURXI KWIRI HHUGBDAQ) IQMEDMRGDOFRP SDQHV VXFK
DV 6lHPHQY +DHU * IRXS 3UPHIY ' DQHD DQG RKHY KUKOKWY 6HEDY IQFHMQ) DSSHDO IRU
LOMEODURCDAQVHWE HOADQG FRRSHUIDIRQ IO \WH [IHG R VXBICDE®! QG

7HFKOR®J\ ,QORYDMRQ

,QQRYDWLYH 6ROXWLRQ IRU *UHHQ 7UDQVIRUPDWLRQ

2Q: R ( QMRP HOBO3 IRMAIRY' D\ -XQH W +%6 6HUED Z DV LQYIWG \R SDUFLSDIM 1Q WH JUHHQ IGHDV

SURWFW  DQG IQQRYDMRQY H SR KHTG 1Q %4HOWDGH $WIKH H SRV H KIEIMRQ VHAIRQ  RXU SURVIFW , QURGXAIRQ R

1HZ 3URIWP P DE®I/ RIIE &RQARBLY 3/ & IRUSUIRFHWIQ) ' DB IURP WH O ( $& 6\ AP RQ &RQIDXRXV ' XW
0 RQWY ZDV VKRZFDVHG 7KLY SURWPWDRQ Z W RWHU SURSRVHG SURWFW  Z DV DAVHWHG DV DQ IQQRYDIWH

VROMRQ IRUWH J UHHQ WDQVIRIP DIRQ RN WH : HAMQ %DBDQY BHIIRQ MY RGHR WH RS SURWIFW 1Q WH (1AW
ROMICDQAQ) 1Q \WH GHFDUERQ] DIRQ HQHU\ VDYIQ)  DQG IQGXWWIDOHP MMRQ UHGXRURQ  VHARU DQG \WH 1AV
DP RQJ WWH | RXUVHBIRMG SURVIFW



(P S® HH: HIDIHDQOG: HEHQ]

$WDFWQI DQG LMVQIQ] RXU VBGIQW DLH NH R +9%,6 6 HLELDY IXWKWH VXFFHW : H
VWYH VR SWRYIGH DQ LOFOMYH VXSSRUAYH DQG VDIH Z RINQJ  HQYLLRQP HQWIRU RXU
Z RINRUFH\R SHURWP  DQG WUYH

%XLOGLQJ DQ ,QFOXVLYH :RUNSODFH

+%6 6 HUELD LV FRP P MKMG W GHYHBSIQJ D Z RINSOFH Z MW GYHWW YH-MGHV ICRHDMQ] |HP DBIHP S& HHV 1Q WH
SDW \ HDLY ZH DUH DOR FRP P WHG W H SDQAQ) WWH HP S\ P HOAR SHRS®I Z W GVDEIQNY

( QKDQFLQJ ( P SR\ DELON

+9%6 G6HUED IV FRPP WG \R SRYIGQ) DOHP SB HHV ZIK \WH QHFHWDY WNO' 1RU WHU \BMV \KURXIK
FRP SUHKHOWYH WDIQQIV ,Q ZH KDYH IQVHWMG QHDU  \WWRXVDQG HXURV 1Q HP SB HH WDIQQ)  Z WK P RUA
\KDQ SDUMFASDIRQYY FRYHIHG UHDFKIQ) RYHID@ADIQQ) BIQJW R KRXW/

&DUQ |RU&R@IDI XHV

: H FDUH DERX\WHP SB HHVUZ HEBEHQ) DQGW RXUEHWR SURYIGH Z W DQ VXSSRWWZ H FDQ 7 KH VRADAQUXIDQRH
FRYHDJH KDV P DIQBACHG IRU FRQUHPXYH \ HDY/ $OR ZH DUH UHVSHPWKOIRUHP S& HHVUSHYWRQDOW? H
DQGJWDQASDIG BDYH R DYHDIHR  GD\V DQQXDO® : H DOR FDUH IRUVSHALIF HP S& HH JURXSV IRUH DP S
IRURXUIHP DBI FR®DIXHV \WH UHFHYH D P RQHBWY JIWFDLG IRUHYHY W'D DUAK $OR DOHP S® HHV Z KR UHH
JHWD P RCHBY J IWFDLG DVWKH HQG R \WH \ HDU

6 XSSRMQ HP SB HHV DQG WHUIDP lOHV +%6 6HUEID KDV D VRKRDWAKIS SUIRIWDP  Z KIFK DRYHD HQFRXUNI HV
VAMGHQN DWKLI K VRKRRY DQG Z KR JR \R FRTU H R HQURQIQ RXUP HQIRQHG SURIWDP DQG RQ D P RQK® GIYHOWH,
UHFHLYH FHUBIQ DP RXQAR! 1IQDQAIDODIG DV VFKRDUKLS 0 DQ R \KH VRKRDWAKIS UHFHYHWY DUH FKIGUHQ RI RXU
HP SB HHV

6RFLDO )RVWHULQJ -RLQW '"HYHORSPHQW

+ HDOY DOG 6 DIHW 3 LRGXFURQ

+9%6 LV FRP P WHMG VR SUHYHQWQJ GLVHDVHV DP RQJ HP S\ HHV DQG LP SLRYLQJ WHL
TXDOW Rl @H 7KHHRW ZH KDYH VHWXS VSHFULE P DQDJHP HQWRW DQL DARQV
VDIHW VDU HW FODU J XIGHDOHV | LHT XHOWADLQLQI V DQG LHDWIG DFWYIWHY VR | RV
WH LP SGP HOWMRQ RI RXUYR@ARQ

2UJDQL]DWLRQ IRU 6DIHW\ ODQDJHPHQW

2 XUVDIHW P DQDJ HP HQWRU DQYJ DIRQ IV FDEBIG 6 DIHW DQG , QGXAMMDOH\ JIHH VKDV HP SB HHV FROWMI R
VDIHW SURIHWIRCD® UHVSROVE®! IRURYHUDOE.RP SDQ VDIHW RFFXSDMRCDOGVHDVHY  DQG IQGXAMMDCK\ JIHCH 7K-
FRP SDQ. KDV REWMICHG DQG Z RUW 1Q DFFRUEDQFH Z W IQMEDMRCDOVDIHW WWIQEDLS |62 %HMGHV VDIHW
GHSDWW HQVWH &RP SDQ KDV GHAFDWG SURHWIRQDOIUH XQUMKDWIENHY FDUH R 11LH SURMAIRQ VDIHW 1O W
SOQWS$ @P HP EHY R 1LUH XQWDUH \WDIGHG SDUDP HAEV DQGWH SURYIGH ILWANDIG IRUWH QHHGHG 1Q \WH & RP SDQ.
DUD ) ILH 8QWKDV \REOQXPEHUR  PHPEHY  IILH WKF\V ~ IQ ADEDF DPEXOQFHV DQG  \MRKQED
YHKIE®! IRUKD] P DWAWDMRQY

$OR ZH KDYH VHADQQXDOVDIHIV \BLI HAIR NHHS WDFNQJ Ri RXUVDIHW P DQDI HP HQADQG KDYH DEWH UMN XQGH
FRQAMROS$ FFREQ) W 2 +6 ABQEDIG 62 \WH\BU HWR| VDIHW SHURWP DQRH 1Q ZDVDVIR®ZV

5HIJXODU ORQLWRU RI +HDOWK DQG 6DIHW\ ODQDJHPHQW

7R [P SURYH VDIHW 1Q WH SOQW6 DIHW GHSDUWY HOWP RQURY \WURXI K GDI® UHSRWW DQG LV 1Q DFFREDGQRH Z W GU D
UHIXOMRYY  ICAIGHQWV Z W Z IWRXWZ RN UHDWIG IQWUHY  RFFXSDMRQDODQG Z RIN BHDWG GVHDVHY DV Z HOD\
QRQ Z RN UHDWG P HAFDOFDVHV IGFOIAQ) HYHQW \KDW MVWGEGQWKDSSHQ  Z KIFK DUH FOWLHG DV QHDUP M
ICAGHQN ) BITXHGA R IQMUHV LV DOR P RQWRUHG CDIO WURXIK \WH GDI® UHSRWADQG D VXP P DY LV SXEQKHC

WURXJK D UHSRWDWIKH HQG R HDFK P RQK , GFIGHQIN Z MW RUZ MWRXWQMY  DQG P HAFDOFDVHY |IRUFRQADRRY
VXEFRQADRRY DUH P RQAVRUHG GDIO \KURXIK GDIO UHSRW
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(QKDQFHPHQW LQ 6DIHW\ 5HODWHG *XLGDQFH

,Q DAGMRQ R WH CDIO REVHYDMRQY R XQvDIH FRQAMRQV DQG MWWDMRQY 1Q SOQNV FDUHG RXWE\  VDIHW
P DQDIHY 1Q P DQCEDWY VDIHW FROMQVDQG P RQKO® VHREXUMWY SDRNDJ HY | RUDGBURGKRIRQ XQW Z HH
SXEQKHG

ODQGDWRU\ 6DIHW\ &RQWHQWYV

6 DIHW XVH Rl ERWBIV Z W \WWFKQEDQI DVHY RQD SURGXFIRQ XQW + %6 2 .
7HP SHIDWUHY DUH JURZ IQ) - SUHSDUDMIRQ |RUKRWED, V DQG 3 @Q R HKDGFHG [ 1LH SURMAIRQ
P HDVXUHV IQVXP P HUSHURG JHQHDOVDIHW FRQIBPW %46 2 .
0 DQEDRY P HDVXUHAV RQ VP RNQJ SURKIEMRQY IOVGH FERVHG SUHP IVHV I HQHUDO/DIHW FRQBFW
+96 2.

6RFLDO )RVWHULQJ -RLQW '"HYHORSPHQW |

,Q DGGLWLRQ VDIHW\ VWDQG GRZQV ZDV SHUIRUPHG

,VVXHG 6DIHW\ 6WDQG GRZQV

3 RRUVDIHW SHURWP DQFH Q- X® +%6 ==% $ @BURGXPURQ XQW

+HDOWK DQG 6DIHW\ 7UDLQLQJV

7R IGFUDVH VDIHW P DQDI HP HQADZ DUHCHW \WH IRTBZ1Q) WDIQIQIV Z HIH RUDQ} HG FRYHUQJ P RUH\KDQ
SDWFISDMRQV Z W DFFXP XOWG WDIQQI KRXY WHDFKIQ) RYHU KRXWY/

ORQWKO\ 6HFXULW\ 3DFNDJHV IRU $00 3URGXFWLRQ 8QLWYV

- DOXDY
) HELKDY
0 DUFK

$SUO

0D
- XQH

- XO
$ XIXWW
6 HS\WP EHU
2 F\REHU

1RYHP EHU

" HFHP EHU

$UUDQJHG 7UDLQLQJV RQ +HDOWK DQG 6D

, QYHN DURQV Rl LCHIGHQONV

&ROPRQR! IDFW  HYIGHQFH

7WDIQQI R 0 DQDIHW R SHURWP VDIHW FRQYHWDURQY
( QMIQ VDIHIWV FRQYHYDMRQY LOR \KH A AP
7WDIQQI IRIVDIHZ RINR FROADARY

&ORVH ORQLWRU RI (PSOR\HH +HDOWK

7R HQVXUH SUIAVHYDMRQ R HP SB HH KHDAK DQG SUHYHOWRFFXSDMRQDOGMVHDVHY  1Q DFFREDQRH Z W \WH OZ V DY
B\OZV DOHP SB HHV EHRUH WML \R Z RIN P XWXQGHU R D SK\ VIEDCH] DP IQDMRQ\R HABEQUK Z KHWHUWH. KDY
DQ @ LMMRQY RUIMNY IRUSHURIP Q) \KHUVIMNY

0 RUMRYHU D@HP SB HHV Z RINQJ RQ Z RUN SRVMRQV Z M KLI K VDIHW UMN P XWAEH SHURGFD® H DP IQHG HYHW \ HDI
IRUSRWQIDOGVHDVHY RUZ RUN UHDWMG SUREGP V ,Q \WH Q<P EHUR! LQUIDOSK\ IEDOKHDGK FKHENV  HP SB HHA
VWO R ZRIN ZDV  DQG QXP EHUR SHURAFDOSK\ VIFDOH] DP LQDWRQV Z DV 7KHUH DUH VHYHDORQ] LQJ
VRXUAHV 1Q \WH SOQUZ KIFK DUH XVHG 1Q SURGXFURQ DQG HP SB HHV Z RINQJ 1Q \WWHVH DUHDV KDYH \R XQGHU R VSHAD
H{ DP ICDMIRQ \WDWZ RX@ P DNH VXUH QR KDUP IV GRQH \R \WHUKHDAN \WH QXP EHUR WLV H] DP ICDMIRQ \BNHQ 1Q
y4oY; 7KH FRP SDQ. DOR RUDQ HV BHIXOUJ\ QGHFR®J IFDOH] DP LQDURQY IRUIHP DB HP SE& HHV DQG QXP EHUR
\WHVH H DP LODURQV \BNHQ 1Q y4oY;
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o * IVWIR QHI KERWKRRG NQGHUI DUMQV

6RFLDO )RVWHULQJ -RLQW '"HYHORSPHQW

| RFDO&RP P XQW ( QJ DI HP HQW

+9%6 G6HELD KDV D@DV EHIHYHG LQ JWRZIQ] DQG GHYHRSIQ] ZIW @FD
FRP P XQMHV 7KHHRW ZH DWH FRP P IWHMG \R EXLGEIQ] P X\XDOWXVWUHDMRQVKLS
Z M GRFDOFRP P XQMHV DQG WXV DFWYH® HQJIDJIH LQ GRFDOFRP P XQIW DFWYLAH
DQG FROMEXWRQV VR EXLAS D EHWHAUI X\XLH

6RFLDO '"HYHORSPHQW

Q &KIQHVH IXQEHG HOMSUWHY FRIXHG \R GRP ICDW \WH QMR 6 HEEIDY OW HAH SRWAY $FFREQ)
W SXEQKHG B\ WH 0 IQWY R ) IQDGFH DQG QDMRQDOWDGH VRXUFHV WH\RS  H SRUWMY FROMEX\WG P RW
WDQ »  EI@RQ GXUQ) WH \ HDU 7KH GDAQ) SRVMRQ ZDV DIDIQ KHG B\ =IM) 0 IQQ) 6HED Z LK H SRW
HFHHAQ » EGRQ IRMBZHG B\ =IM) &RSSHU %RU Z W DSSWR [P DMO » EI@RQ +%6 * URXS 6HUELL
UHP DIQHG DP RQJ WH \RS H SRWMY Z W H SRW YDOHG DWDUIRXQG» P LORQ

3XEOLF :HOIDUH

Q ZKI®I P DIOBAQQ) WIEGI EXMCHW RSHIDMRQY +9%6 6HED DRAYHD HQDIHG 1Q SXEGF ZHIDY
IQUDIYHY GYHIIIQ) W UHVRXURHYV DQG H SHWWH 7KH FRP SDQ )V RO IQVHWR HOVIQ FRSRIDW VRAD
UHVSRQUELDNV GXUQ) WH\ HDUDP RXQMG\R 5 6' + QDO PIORQADY

683325772 /2&%/ &20081,7,(6 $1' 62&,%$//<98/1(5%$% ( *52836

1HZ <HDYV * LB DFNDJ HV IRU. LQGHU DUMQV

$V SDWR D &QJ WBQEQ WDGMRQ +%6 6HUED SURVIGHG DQG GHOYHHG 1HZ <HDU* IW3 DANDIHV R

FKIGUHQ DIWQEQ) NQGHU DUMQY R \WH SUMVRKRROQAMAIRQ 21 DAD 5 DERWYIQ \WH VI HV R 5 DACDF 9 (IDQRYR
5D® DQGWHGFDAFRP P XQW2 0D\ 2

6 XSSRUNMR 3HRS®1 Z IW 6 SHFLDOL HHGV

( YHY - DQXDU \R KHS EW KWQWH EHIIQQUQ) R \WH \ HDUIRUYX@QHDE®! JURXSV + %6 6 HUEID GRODWV 1 HZ <HDI
* 1B DFNDIHV \R DWRFADIRQY VXSSRMQ) SHRSG! Z W P HQBOGVDEIOMY WH EGG DQG SDMD® WWIKWG DY
FKGUHOR Z DUIQYDEEY

&IW 2 U DQ] DWRQ RI WH 8 QRQ RI WH %G Rl 6 HELD ° 6 P HGHHYR

$ IICDQADOGRCDMRQ Z DV P DGH \R VXSSRWKH RSHIDIRQY R \WH & W 2 WDQ] DIRQ R \WH 8 QRQ RN \WH %IG R
6HED ° 6P HGHHYR HDEGY WHP \R FRQMXH \WHU Z RN XQID\WWH DSSURYDOR! \WH @FDOKXP DQUIIDQ DIC

EXGHW
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683325772 &8/785%/ $1' (' 8&%$7,21%/ ,167,787,216

& XOXUDODQG $ UNME 6 RFLHW 5 DALQDF

+9%6 6 HIEID DWIMMG \ RXQ) P HP EHY Rl WWH GFDO& XGMUDCDQG $ YA 6 RAIHW 1Q 5 DAGDF Z KHUH \WH IDRRY 1V
GDMG B\ SIRVIAQI VXSSRWIRU WHU SDMFASDIRQ 1Q FRP SHMRQY 7KH FRP SDQ DOR FROMEXWG \R WH
UHQRYDURQ DQG SDIQIY R \WH SUHP IMHV R WH 5 DAIGDF / RFDO&:RP P XQW EHQHIMQ UMGHQN R \WH YA H

& XOXUDO& HQMULQ 9 LDQRYR

Q +946 6 HUED GRCDMG D WIIH FXUBIQ QUM \WH UHYMID DIRQ R WH & XGMUDCE. HOMUIQ 9 LDQRYR 7 KH
JRDCZ DV \R WDQVRWP \WH KD@IQR D Z HBRP 1Q) VSDFH IRU\ RXW FXE@MUDCDRIYIMIAV VXFK DV DAY DQG IRBBH ,Q
R IXUKHUVXSSRWKLY IQUMYH \WWH FRP SDQ. IXQGHG WH SXUKDVH R WDGMRQDOFRWXP HY IRUWH . 8

9 DCRYR HQVHP EG

5 HQRYDMRQ RI WH ( ®P HQWL 6 FKRRAQ 9 IDQRYR

+946 6 HUELD IICDQRHG \WH SXURKDVH R P DMUD® IRUUHSDILQ) FOWURRP IBRY 1Q IRXUFDVWURRP V DWKH 2 RV
2 EWDGRYL? ( ®P HQBY 6 FKRRAQ9 DGRYR FRQUEX\IY \R D VDIHUDQG P RUH SBDVDQABDURIQ) HOVILRGP HQW

(' 8&$7,21 (19,5210(17$/ $: $5(1(66 $1' <287+ (1*$*(0(17
3WRIHW IQWH) IHBV Rl ( GXFDWRQ DQG ( FRQRP \

" XUQJ WH YIVIWR WH KL K GHBU DIRQ R \WWH 3 HRSBIV 5 HSXEMF R &KICD GIGE\ 3 UMGHQW L- IQSIQ) D VI QULIFDQW

WS IRZ DG ZDV PDCH 1Q WH IIHBV R HGXFDURQ DQG HFRQRP\ ZKHQ D 0 HP RIDQGXP R 8 QCHIARQAQ)
EHEHHQ + %6 6 HUEID DQG \WH 2 111FH IRUGKDCHGXFDMRQ DQG WH 1 DIRGDAWDP HZ RN RN TXDOIEDURQY Z DV W QHG
LQWH * RYHUP HOAR WH 5 HSXEQE R 6 HEEID RQO D\

&RIERWDARQ Z IV WH 6 \MGHQAB DUIDP HQW

,Q FRRSHUMRQ Z WY \WH & W 3 DUDP HOAR 6\WMGHQN R 6 P HGHUHYRY HBP HQBY DQG VHRRQEDY VFKRRY' + %6
6 HUELD VXSSRUWG \WH SURMIPW' HYHBSP HOAR WH ( FRBJIFDOS XGMUH R <RXW ,Q 0 DUK \WH FRP SDQ.
RUDQHG D \WH SOQMY HYHQVDW2, YR $QAUE ( BP HQBU 6FKRROIQ 5DACDF GRDIY GHAGKRXV DQG
HYHU UHHQ VHHGIIV ( P SG HHV DAYHO SDWMFSDMG DBQIMGH WXGHQW i P ERQ Q) D VKDUHG FRP P W HQAIR
HVLRCP HQUCBURMAIRQ

6RFLDO )RVWHULQJ -RLQW '"HYHORSPHQW

+ELV 91UXMDO DERIDRU + 8 QYHIW RI %4HQ WDGH

2Q$SUO D IRWP DOFHHP RQ. DAWH ) DFXOV R 7HRKQR®J\ DQG 0 HUGU\ 70)  1Q %HOUDGH P DUNHG WH
RSHQQJ R \WH - RQA DERDRY R +%6 DQG \WH 8 QYHYW Rl %HOWDGH IRU* UHHQ 6 WHOB URGXRIRY 7KLY YILWDO
OF WQLHY WH EHIIQUQ) R D FROMXRXV FRIERIMRQ EHEHHQ +%6 6HED 70) DQG \WH ,QAMAM IRU
0 DWUDY IURP &KIQD 7 KLY SDUWEHYKLS VHW \WH AR H | RUIQQRYDMRQ DQG VXVABICDE®! J URZ \K

(FR7(5 &RQHHQFH

+%6 6HED DAMG DV D SOMOXP GRQRU IRUWH  1QOMIDMRQDO( FR7( 5 FRQHHFH ( FRRJIFDO7 KXW DQG
(| OMURQP HAQWO5 HVHDUFK KRWAMG B\ WH 7 HFKQEFDO) DREXAY R \WH 8 QYHWW R 9HOUWDCH 1Q 9RU ' XUQJ WH

HYHQMKH FRP SDQ. SUHVHQMG LW OMWMADRKIHYHP HQW 1Q HOYLRGP HQIBCSLIRMAIRQ IRGZ 1Q) \WWH [P SBP HOBMRQ
R P DIRUSURMPW LQ \WH \AMHCBURGXPURQ SURFHW

8 GWD ) DWW KD HUIRU( GFWIF 9 HKLF®GV

' HP RQADMZY D FBDURRP P WY HQAR VXBICDEIDN + %6 6 HEELD IOABMIG DQ XD |DWHBRE YHKIE®! FKDU HU
QIROANR * DM R \WH 6\WHOO 1O &RP P MWMRCHG 1Q ' HAHP EHU WH FKDUHUZ DV DYDIDE®! WURXI KRXW
IRUILH SXEGF XWH 1QFAQ] B\ HP SR HHV YIMMRY DQG UMGHQW Rl 6 P HGHIHYR ,\VWXSSRW ERK IX@

HBPWE DQG K\ EUG YHKIEBN KLIKDI KW + %6 6 HUEIDY GHAFDMRQ\R UHGXAIQ) W HQYILRGP HQBAIRRSUQW
/ HAMUH Z LW WH VAXGHQW

$ VHMWWMRQ R WH &IW 6 \WGHQAB DUDP HQAR 6P HGHUHYRV SUP DV DQG VHFRQEDY VFKRRY' Z DV KHG DWKH
3UP DY 6FKRRO U -RYDQ &VYIMI ZKHUMH DV SDWR WH ' HYHBRSP HOAR <RXQJ 3 HRS®IV ( FREBJIFDO& XAMUH
SURWIPW/ MELED' UDNH SUHVHQNG Z KDW %6 6 HUELD 6 WHOD (@ GRQJ IQWWH IIHT Rl HQYILRQP HOBCSURMAIRQ

3$57,8&,3$7,21 ,1/2&$/ (9(176
6P HGHHYVI\D - HVHQ ) MWYDO

+96 6 HUELD RQFH DI DIQ SDWFSDWG LQ \WH WDGMRGDOG P HGHHYWD - HVHQ IHVYDO $ VW FRUSRUIDIM ERRW. \WH
FRP SDQ. GMUEXWG J LW \R FKIGUHQ DQG GRCDIMG  SDRNDUHV R VFKRROVXSSTHY \R WH $ WRADWRQR! :  DUDQG
3HDFHMP H O LOBY ,QvDISV DV Z HODV \R \WH %4HOWDGH EDVHG KXP DQUBUDQ RUDQ] DIRQ 2- R IRUEKIGIHG IRU
XVH IQVFKRRY' 1Q. UDJ XMAYDF

7KHVH IQUDIYHY BHBPWH %6 6 HEIDY FROIMXRXV HIRW \R FROMEX\M P HDQQIIX® \R \WH ZHOEHQ) R IW
VXURXQAQ) FRP P XQWH VXSSRWVRADO IGFOMRQ DQG SURP R VXWBICDE®! DQG UHVSROVE®! FRSRUDW
SUDRIFHV
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$SSHQGL]

. H 3HURW DQFH ,QGIFDWRWY/ ) RWP

7RWDO QXPEHU RI HPSOR\HHYV SHUVRQ

7RWDO QXPEHU RI HPSOR\HHV IHPDOH SHUVRQ

1XPEHU RI IHPDOH HPSOR\HHV LQ PDQBHUMRQHYHO DQG DERYH
7RWDO QXPEHU RI GLVDEOHG HPSOR\HRWUVRQ

(PSOR\HH WXUQRYHU UDWH

3HUFHQWDJH Rl VRFLDO LQVXUDQFH FRYHUDJH

(PSOR\HH V DYHUDJH GD\V RI SDLG DQQXBb OHDYH

/IREDO HPSOR\PHQW UDWH

6SHQGLQJ RQ HPSOR\HH WUDLQLQJ =85

1XPEHU RI HPSOR\HHVY WUDLQHG SFV
7TRWDO WUDLQLQJ KRXUV RI DOO HPSORWRXWU
7UDLQLQJ KRXU SHU HPSOR\HH KRXU

1XPEHU Rl HPSOR\HHV SDUWLFLSDWHG ERPSOLDQFH
UHODWHG WUDLQLQJ

7JRWDO WUDLQLQJ KRXUV IRU FRPSOLDQKRXWHODWHG WUDLQLQJ

7LPHV RlI WUDLQLQJ DUUDQJHG IRU FRPSGVDQFH UHODWHG WUDLQLQJ

1XPEHU RI SHRSOH UHFHLYLQJ WUDLQL®RDR®

HQYLURQPHQWDO SURWHFWLRQ

1XPEHU Rl HQYLURQPHQWDO SURWHFWILRQMWUDLQLQJ
RI RI RI RI

: DVWH GLVFKDUJH UHGXFWLRQ +D]DUGRWY ZDVWH

: DVWH GLVFKDUJH UHGXFWLRQ 1RQ +DJWUGRXV ZDVWH

6FUDS VWHHO UHF\FOLQJ UDWH

2IILFH ZDWHU FRQVXPSWLRQ P

(QYLURQPHQW UHODWHG SXEOLF EHQHIWWPNROXQWHHU DFWLYLWLHV
1XPEHU RI DFWLYLWLHY RI HQYLURQPHQW PRMHODWHG SXEOLF
EHQHILW YROXQWHHU

&XVWRPHU FRPSODLQW UHVROXWLRQ UDWH

&XVWRPHU VDWLVIDFWLRQ SRLQW

1XPEHU RI ERDUG PHHWLQJV SFV

1XPEHU RI HPSOR\HHV SDUWLFLSDWHG gEGXSDWLRQDO
VDIHW\ DQG KHDOWK UHODWHG WUDLQLQJ

7RWDO WUDLQLQJ KRXUV IRU RFFXSDWLRRREG VDIHW\ DQG
KHDOWK UHODWHG WUDLQLQJ

7LPHV Rl WUDLQLQJ DUUDQJHG IRU RFF)%%Q/WLRQDO VDIHW\ DQG
KHDOWK UHODWHG WUDLQLQJ

SHUFHQWDJH Rl HPSOR\HHV ZKR UHFHLYHG SK\VLFDO H[DP
S3HUFHQWDJH Rl HPSOR\HHVY SDUWLFLSDWHG LQ ODERU XQLRQ

$PRXQW RI GRQDWLRQV (85

$PRXQW Rl GRQDWLRQV UHODWHG WR OREDO
FRPPXQLW\ GHYHORSPHQW
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2UJDQL]DWLRQDO GHWDLOV

7KDQN\ RX IRUINQJ \ RXUMP H R UHDG \WH
GRN IRZ DG R \ RXUIHHGEDAN RQ LY UHSRW/< RXULQWI KW DQG FRP P HQW DUH FXFIDOIRURXURQIRQ) HIRW 1Q

$SSHQGL]

) HHGEDFN ) RUP

+%6 6 HUELD 6 XMBICDEIQW 5 HSRW:  H KW K® YDAH DQG HDIHWM

VXVBICDE®! GHYHBSP HQAP DQDIHP HQADQG SIDAWEHY : H Z RX@ EH JUDWMIXOLL \ RX FRX@ RITHU\ RXU

S DGYDQHQ]
(QWLWLHV LQFOXGHG LQ WKH RUJDQLIDWLRQUV VXVWDLQDEL O L YAshHi SR Lty RmH IHHGEDAN IRWP Z W UHBIYDOAWHVSRQVHY DQG VHQG IMEDFN \R XV DFFRIEQ) \R WH

SHSRUWLQJ SHULRG IUHTXHQF\ DQG FRQWDFW SRLQW
(PSOR\HHV s s
*RYHUQDQFH VWUXFWXUH DQG FRPSRVIgWLRQ

*HQHUDO
'LVFORVXUHYV

6WDWHPHQW RQ VXVWDLQDEOH GHYHORSP&HQW VWUDWHJ\

IRGBZ QI IQRUP DIRQ

3XEQF 5 HDARQV ' HSDUR HQW
& RQBFW7 DIDCD YAWITE

2SHUDWLRQV DVVHVVHG IRU ULVNV UHGDWHG WR FRUUXSWLRQ ( P DOMIE: KEMHED WY
$QWL FRUUXSWLRQ gRPPXQLFDWLRQ DQG WUDLQLQJ DERXW DQWL FRUUXSWLRQ SROLFLHY

DQG SURFHGXUHYV

3URFHVV WR GHWHUPLQH PDWHULDO WEBSL&V
ODWHULDO 7RSLFV

/LVW RI PDWHULDO WRSLFV s s

ODQDJHPHQW RI ZDWHU GLVFKDUJH UHGDWHG LPSDFWV
':DWHU DQG (IIOXHQWRWHU GLVFKDUJH S

‘:DWHU FRQVXPSWLRQ s

1ILWURJHQ R[LGHV 12[ VXOIXU R[LGHV. 62] DQG RWKHU

(PLVVLRQYV VLIQLILFDQW DLU HPLVVLRQV S

. KDALY \ RXUUIHDMRQVKILS Z W +%,6 6 HELD'

6 KDUHKRTHY DQG IQYHRY

&RP SDQ. P DQDUHP HQA' HSDUWW HQWP DQDIHP HQW

* HQHIDOHP S® HHV

&XVRP HY

6 XSSTHY

* RYHUP HQV BHIXOU

&RP P XQW RUDQ] DIRY 1 RQ JRYHIP HQBCRU DQYJ DIRQ/

‘DVWH JHQHUDWLRQ DQG VLJQLILFDQWSDVWH UHODWHG LPSDFw MW SDUgHY ,QGMY DWRADIRQYY 5 HVHDUFK LOARMMIRQV

:DVWH ODQDJHPHQW RI VLIJQLILFDQW ZDVWH USODWHG LPSDFWYV

:DVWH JHQHUDWHG S

6XSSOLHU (QYLURQPHRIVUBRSSOLHUV WKDW ZHUH VFUHHQHGSXVLSQJ HQYLURQPHQWDO

$VVHVVPHQW FULWHULD
2FFXSDWLRQDO KHDOWK DQG VDIHW\ PSPW V\VWHP
S
2FFXSDWLRQDO KHDOWK VHUYLFHV S

:RUNHU WUDLQLQJ RQ RFFXSDWLRQDO RHDOWK DQG VDIHW\

2FFXSDWLRQDO +HDOWK s
DQG 6DIHW\ 3URPRWLRQ RI ZRUNHU KHDOWK

SUHYHQWLRQ DQG PLWLIJDWLRQ RI RFF$SDWLRQDO KHDOWK DQG
LPSDFWV GLUHFWO\ OLQNHG E\ EXVLQHVY UHODWLRQVKLSV

‘RUN UHODWHG LQMXULHYV S
‘RUN UHODWHG LOO KHDOWK S

$YHUDJH KRXUV RI WUDLQLQJ SHU \HDJ SIBU H® SOR\HH

7UDLQLQJ DQG (GXFDMRRYDPYV IRU XSIUDGLQJI HPSOR\HH VNLOOV DQG WUDQVLWLRQ

DVVLVWDQFH SURJUDPV

LYHUVLW\ DQG (TXD'(EYHUVLW\ Rl JRYHUQDQFH ERGLHY DQ&G HPSOR\HHV
2SSRUWXQLW\

/RFDO &RPPXQLWLHVWSHUDWLRQV ZLWK ORFDO FRPPXQLW\ HQJIDJHPHQW LPSDFW

DVVHVVPHQWY DQG GHYHORSPHQW SURJUDPYV

1HJDWLYH VRFLDO LPSDFWV LQ WKH VXSSO\ FKDLQ DQG
DFWLRQV WDNHQ

6XSSOLHU 6RFLDO
$VVHVVPHQW

8 QYHWAMHV DQG UHVHDURK IQAMAMY
0 HAD
2 WHY SGDVH IL@Q BBBBBBBBBEEB

3 GDVH VKDUH\ RXUWRXJI KW RQ WH UHVSRQVH DQG GVFRVXH RI WLV UHSRUAHI DUGLQ] WEINHKRGHUFROFHUWQV
* UHDW * RRG * HCHDO 3RRU 9HY SRRU

3 ®DVH VKDUH\ RXURYHID@HYDXDWRQ RI RXULP SGP HOMMRQRI ( 6*

* UDW * RRG * HQHDO 3RRU 9HY SRRU
VDIHW\

3 ®DVH VKDIH\ RXUFRP P HQWRQ WH UHDGDELDN RI WLV LHSRUV

* UDW * RRG * HQHDO 3RRU 9HY SRRU
3 ®DVH VKDIH\ RXUFRP SUHKHQVLYH HYDOXDARQ RI WLV LHSRUN

* UDW * RRG * HQHDO 3RRU 9HY SRRU
2 SHQ 4 XHWRQV

. KDWXJIHWIRQY CR\ RX KDYH IRU+ %46 6 HEEIDV Z RUN UHDWG W VXMBICDE®! GHYHBSP HOAZ RUN DQG UHSRW
UHBDW

- KDACH IFHCHHY GR\ RX KIQN H IMAQ WL UHSRWV
;. KDWHOH VXMBICDE®! GHYHBSP HOAQIRUWP DIRQ GR\ RX WIQN CHHGV W EH GVFRVHG 1Q LY UHSRWV
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