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'HOFRPH WR $IULFURR]( 8JDQGD DQG
$VDQW\V 6\WVWHPV *PE+

$FRVYDVWMULFDFFHWRHOLDERELODWE OHBQHUWHPDL @V
PDMREDWL MURFRQRALFG RFLOWYHORSPHOMWQGH@RIFRVWO\
IRV VIXHO®LPLWH®D QV KBS WWRMYXQWOLDEOHSRZHWMVWULFW
RSSRUWXOQRWRHWM GXFDWDRR EHDOWKBDMUER](DQGVDQW\V
6\VWHP\G GWYWKEKDOOHQWKQLQWHJUDROIGW.RQB R Z HIG

( +XEWDQGREXVMOHFVEUMYWD HORRWRFDEHG®W\FRPELQLQJ
FOHDH@ KU ZLWKX VW D L QPOREEQLKD I$WU\LFEER] (DQ G VD QW W WH P V
HPSRZHRRPPXQLWUIHEW FHPLVVLRIYR SH@HZSDWK ZDIRU
LQF O XV RZHV KU

$IULFURRDVIRXQGHGWE PLVVLRGNVUDQVIRYRU\GPRELOLW\
DFURWYULFWKURXSKDFWL¥RWWDLQDEBHQFOXVWYBQVSRUW
VROXWL2RKQWOHFWUNMWIEBHVLIJQRGXUDELDRRUGDEDQIGW \
HQYLURQPHQMWDG O LABVRZ H U DQJIH UV RPDODD ONR/I OLIH 6
VWXGHQWYWPHUVQWUHSUHQKBXEIXEOVFRUYDQWVHQYLVIDRQ

| X W XZKIH UMR E L OILWY RRIQ AD\F FH V V WERDGEX W O VHRQ Y LURQPHQW DO O\
VXVWDLQDEBQHAURFIVERURXWIWKIYN. VLR QS WRY LIGR UGDEOH
UHOLDBQBHFR IULHB EQW MK DWHGXBHROOX W OQRFUHDWRE
RSSRUWXQ2ZXWUFHRWMDOXRYVXVWDLQDEQQRWD WLR®RFLDO
UHVSRQVLEBUQYMX WRGHO L YWD XW LVRIDMO RW R UL FOURD G
FRQGLWZRIQOBURPRWY R SRZHBRGLOLW\EHOMHPRELOLW\
VKRXQBWQOBHDFFHYVVEKWHO VRUL BRVLWHIHULURQP IBQWWD O
HFRQRPAKMDQJHKURX DR FDOVHPEOYROBWRZHUHGIUDVWUXFWXUH
DQ®WURRPPXQLSMUWQHUYKILFWRREDYLYKHED\IRUUHHQ
WUDQV SIRBW\VW MRAMUM G XFHHPLVVLRQMDWREDQG QKDQFH
GDLO\ OLIH
$VDQWBWWHREWLQWHFKQHFSBOUWLWHROBWWHPQJILQHHULQJ
SURFXUHPBHQ@G®QVWDOODIMIFRQ O LIQRXNVWRPLYHREDH QH U J\
VROXWLRQV IRU VRFLDO LQIUDVWUXFWXUH DQG SURGXFWLY
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&RP SDQ\ 2 YHUYLHZ
$ERXW $IULFURR]( 8JDQGD /WG

$IUFRR] ( 8JDQGD / W& LV D P RELOW FRP SDQ\ GHGLFDWAG VR LHYROMRQ] 1QJ WDQVSRUN

1Q 8 J DQGD VKURXJI K VXWBRLQDE® HBIFWIF ELR\ FGIV %DVHG 1Q -LOW Z H GHVMJI Q DWHP EM
DQG GLVWULEXWH H ELNHV WKDW FDWHU WR WKH QHHGV RI LQ
LQVWLWXWLRQV DFURVV ERWK XUEDQ DQG UXUDO VHWWLQJV

2XU PRGHOV65D NL FRPPXWHU 1JDPLD FDUJR DQG .LIDUX I
HQJ LOHHUHG | RUGXWDELOW DQG SHURWP DQFH LQ GLYHUH HQYLLRQP HQW 7 KHVH ELNHV DUH
QRWRQO HFR [UHQG® DOMUQDVIYHV VR P RVRUF\ FBIV DQG | XHOEDVHG VWDQVSRUMEXWDOR
FRQWULEXWH WR UHGXFHG HPLVVLRQV FRVW VDYLQJV DQG LF
'LWK °H[LEOH DFTXLVLWLRQ PRGHOV LQFOXGLQJ VDOHV UHQW
$IULFURR]( VXSSRUWYV 8JDQGDGV WUDQVLWLRQ WR LQFOXVLYH
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0 LVWILRQ DQG 9 LVIRQ

2XU OLVVLRQ
$IULFURR]( 8JDQGD /WG V PLVVLRQ LV WR WUDQVIRUP PRELO
LQQRYDWLYH H ELF\FOH VROXWLRQV WKDW FDWHU WR WKH X
FRPPXQLWLHYVY ‘H DUH FRPPLWWHG WR HQKDQFLQJ DFFHVV L
LPSDFW DQG LPSURYLQJ TXDOLW\ RI OLIH WKURXJK VXVWD
SUDFWLFDO HOHFWULF PRELOLW\ VROXWLRQV WKDW DUH FRI
WDLORUHG WR WKH SHRSOH ZH VHUYH WKURXJK FORVH FROQC

2XU 9LVLRQ
2XU YLVLRQ LV WR UHYROXWLRQL]H PRELOLW\ LQ $IULFD E\ S
ELF\FOHV WKDW DGGUHVV WKH FRQWLQHQW V GLVWLQFW WU
8JDQGD DLPV WR PDNH VXVWDLQDEOH WUDQVSRUW DFFHV\
DARUGDEOH UREXVW DQG ORFDOO\ WDLORUHG VROXWLRQYV
SURWHFW WKH HQYLURQPHQW DQG IRVWHU LQFOXVLYH
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$IULFURR]( VHUYHV D ZLGH UDQJH RI XVHUYV

IRIJILVWLFV 60(V

(QWUHSUHQHXUVY DQG GHOLYHU\ VHUYLFHVY EHQH W |
D®RRUGDEOH ODVW PLOH WUDQVSRUW

&RPPXWHUV

,QGLYLGXDOV DQG FRPSDQLHV XVH RXU ELNHV WKDW WKH\ FI
GLUHFW VDOHVY OHDVH WR RZQ RSWLRQV RU VWD® PREL¢

$JULEXVLQHVYV
6PDOOKROGHU IDUPHUVY DQG FRRSHUDWLYHV XVH RXU UXJJH(
SURGXFH WRROV DQG VXSSOLHV DFURVV FKDOOHQJLQ.

TRXULVP
(FR FRQVFLRXVY WUDYHOHUY DQG WRXU RSHUDWRUV XVH RXU
ORZ LPSDFW H[SORUDWLRQ

1*2V. &%2V
JLHOG WHDPV XVH RXU ELNHV WR UHDFK UHPRWH FRPPX
IRU KHDOWK HGXFDWLRQ DQG RXWUHDFK SURMHFW

SQLYHUVLWLHYV

6WXGHQWY DQG VWD® EHQH W IURP HxFLHQW FRVW H®HFWL)Y
ODUJH FDPSXVHYV

3XEOLF 6HUYLFHYV
8WLOLWLHVY VFKRROV DQG VHFXULW\ FRPSDQLHV XVH I
UHGXFH IXHO FRVWY DQG LPSURYH RSHUDWLRQV

$IULFURR]( 8JDQGD /WG FRPELQHV SUDFWLFDO GHVLJQ ZLWK

PRGHOV6VDOHY UHQWDOV DQG LQVWDOOPHQW SD\PHQWVHW

VKLIW WRZDUG FOHDQ DQG LQFOXVLYH PRELOLW\ IR

DQG WR KHOS FRPSDQLHV DQG LQVWLWXWLRQV IDOO LQ O
IUDPHZRUN

$IULFURR]( XSKROGV (6* YDOXHV E\ LQWHJUDWLQJ VXVWDLQDI|
LWV FRUH RSHUDWLRQV

(QYLURQPHQMWDUR HPLVVLRQ WUDQVSRUW VRODU FKDUJLQJ I
6RFLDMRFDO SURGXFWLRQ MRE FUHDWLRQ DQG LQFOXVLYH P
*RYHUQDQEFWKLFDO OHDGHUVKLS WUDQVSDUHQF\ DQG UHJXO

,P SDFW &®IDQ D®RUGDE®!I VRGMWMRQV DA QHG Z MK J BREDOVXWRLODELON J RDY
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2 XU( %NH 0 RGHY
.LIDUX $OOURXQGHU 1JDPLD &DUJR 5D NL &RPPXWHU

.LIDUXV WKH UREXVW DOOURXQGHU LGHDO IRU FRPPXWLQJ HI
WRXJK UXUDO SDWKV :LWK LWV VWURQJ IUDPH DQG GHSHQGDE
SHUIHFW IRU HYHU\GD\ WUDQVSRUW DFURVY YDU\LQJ WHUUDLC

1JDPLDLVY RXU KHDY\ GXW\ FDUJR ELNH GHVLJQHG IRU WUDQVS
JRRGV PDUNHW VXSSOLHV RU GHOLYHU\ ORDGV ,WV IURQW O
FRQVWUXFWLRQ PDNH LW D SRZHUIXO WRRO IRU VPDOO EXVLQ

5D«NLPHDQLQJ pIULHQG ¥y LV WKH WUXVWHG HYHU\GD\ FRPPXW|
HDV\ WR KDQGOH LW R®HUV D VPRRWK ULGH ORZ PDLQWHQDC
XVHUV ORRNLQJ IRU DQ D®RRUGDEOH JUHHQ WUDQVSRUW DOWtE

<HDUVDUUDQW <HDUVDUUDQW)

RQ ELF\FOH IUI RQ HOHFWULFD(
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Ll DUX
7KH SHUIHFW $OOURXQGHU

. UDWKX LQVSILHG E\ VKH WHQIVK DQG WHVIGHQFH RI VKH WKIOR LV VKH SHUHFWD@®
LRXQGHUH EINH GHVL] QHG IRUYHU/DWIW GXWDEIOW DQG WHIDEIMV : KHWHU\ RX WH
FRP P XVIQJ 1Q ViKH FIW LXQQIQJ HUDQGV RUVDFNQQJ UXWDOVMUDLQ . LDUX DGDSW
HRRUBMO VR \ RXUQHW® W LIREXWVEXIGE DQG SRZ HUXOP RVRU HQVXUH VP RRVK
UGHV RQ ERVK SDYHG URDGV DQG WXJJHG WDLY P DNLQJ WGHDOIRU XUEDQ DQG LXWDO
XVH DONH : MK . UDX \RX JHWD FRWHRHFIYH HFR IUHQG® DQG GHSHQGDE®
VROMRQ VMDWP HHW VIKH GHP DQGV RI HYHU GD\ @Hb Z KHUHYHUVIKH LRDG VNHV \ RX

, ORZ KDYH D FRQAWDFWRI GHQYHUQJ IRRG RQ D GDI® EDVIV \R
9%XND\ D 3UP DU 6FKRRODQG ~ SXSLY Z KR , WDQVSRUMWR VFKRRO
HYHU GD\ 0\ GDI® LQFRP HKDVJWRZQ 0\ KHDOK KDV WDRELT HG
DQG QRZ , DP DE®I VR SD\ P\ FKIGHHQ V VFKRROIHHV

. DOQIH 6X®IP DQ H EINH V[ L GUYHU
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5 D« NL
OHDQLQJ pIULHQGY

5D NLPHDQLQWLHQGARXUNVUXVWRBSDQLRQHYHU\GPRPPXWLQJ
'"HVLIJQHEGWKLPSOLFQWWHOLD EIPILGED NR®HWDWKDVVOWHHHLGLQJ
H[SHULHOYRBRIWW\NRXZKHUWRXQHH®RR6 VPRRW RPQGH + FL HQ WDV
OLJKWZHGHKWIQRZPDLQWHQDJMAKLUHP HAVEEHSHQ G DEMWMW H U\
PDNH W KSIHUIHAKRLFHXUEDFRPP X W NWBWN IDFR VW H® HFQ/® ¥R
IULHQDBOW H U QW RV UDHS L W\LIRIDP\OS IRIWVK HRIZ RUN UUD QRBUD HL V X U H
5D NL LV DOZD\V UHDG\ WR VXSSRUW \RXU GDLO\ MRXUQH\ ZL

7KH H EINH KDV RIITHUHG D VROMRQ VR WH UMQJ IXHOFRW $W
®IDW\, FDQ QRZ VDYH D UHDVRQDE®I DP RXQWRI P RQH\ HYHU GD\
, GHQYHUI DWMU WHDFK P RUH GHWIQDVMRQV DQG QR BRQJ HUZ RUY
DERXW XHOH[ SHQVHV

% DP ED®! 6 HBIYHWRU GHOYHU XQIW + RWIO3 DUDGLVH
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1JDP LD
2XU KHDY\ GXW\ FDUJR ELNH

1JDP ID LQVSWLHG E\ ViKH HQGXWDQFH DQG WUHQIVK Rl VKH FDP HO LV VIKH XOWP D\
FDUR HEINH GHWQHG IRU DJUEXVIOHWHV DQG KHDY\ GXW WDQVSRUN QHHGV

) HDWUQJ D VSDFLRXV [LIRQWMRDGIQ) SOWRP 1 JDP LD HERUWBIWO FDUIHV EXD\

@DGV P DNIQJ LWIGHDOIRU IDWP HW/ YHQGRW/ DQG GHAYHU VHUYLEHV W WXLG\

ILDP H DQG SRZ HUXOP RVRU SWRYIGH WHIDE® SHURW DQFH RQ ERVK XLEDQ RDGV
DQG WIRXJK XIDOWAUDLY : KHWKHU\ RX tH WDQVSRUAQJ SWRGXFH ILRP ViKH IDLP RU
JRRGV VR P DINHW 1JDP ID R®HW/ D FRWWHRHFWYH VXWBLQDE®! DQG GXDE®
VROMRQ VR P HHW RXUEXVIQHW GHP DQGV

0\ $IUFRR] ( FDUR EINHP DNHVP \ ZRINHDVMHU 1RZ , FDQ
VDNH P RUH MLFH VR VIKH P DUNHW LHDFK P RUH FXWRP HWY/ DQG
HYHQ GHQYHUVR SOFHV , QHYHUWHDFKHG EHIRIH 6HUYIQJ P RWH
SHRS®I HYHU GD\ KDV LQFLHDVHG P\ LOFRP H DQG JLYHQP H
FRQIGHQFH IQ P\ EXVIQHW 0\ EXVIQHW LV JWRZ IQJ HYHU GD\

$GDP ' DYIG. LJHQ\ L RZ QHURI D MLEH EXVIQHW
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$VDQW\V 6\VWHPV RIITHUV PRGXODU DQG FXVWRPL]DEOH ( P

&2 SRAXWQJ WDQVSRUMWRQ DQG @P WG WDQVSRUWDWRQ RSVRQV
/ IP MG FRQQHPYIW DQG DFFHW VR XUEDQ FHQWLY
,QDGHT XDVM SXEQF WDQVSRUWIMRQ VHUYLFHV
/ IP MG DFFHW VR KHDOMFDUH DQG HGXFDVRQ
+ LQGHWHG HFRQRP LF RSSRUMXQMHV LQ UKUDODUHDV
$ QHJ DWYH HFR®J LFDOI RRVBUOWGXH VR &2 HP DMMRQV

&®DQ ( 0 RELAW 6 RXVIRQV | RUUXUDODQG SHUL XUEDQ DUHDV
,QWRGXFH HBIFWIF YHKLF®N (9 1RUDIIRUGDE®! WDQVSRUBMRQ
( WRDEQK GLIHHQWH YHKLE®! XVH FDVHV
9XLE VRODUSRZ HUHG (9 FKDUW QI WIMRQV

' LLIHUHQWRZ QHU/KLS DQG SD\ P HOQWRSVIRQV
8D H ( 9V IRUDWWP LB GHIYHUY VHUYLFHV

wron veroy [ T

( AFOV ( PARENY ( WUHH Z HHBLY ( EFRON ( DWW
6 ROMRQV
/ DV L' IMAIEXWRQ ) DALY 70 L6HMAHY $P EX@QPFH &RP P X\M2 SURQ/

..i 6R®L@KDJKNGWNEQV“I

&ODQHHI\ VRXUH | RZ HURSHIDAQ) FRW ) ®f LE®IV] LY 6“’33{]1“ MRDIH

mm ]  0OMAY 67 DSSIQ) 6VIARYY [

SHEXARHG WHKDUJHZ DWQJ WP H SHEFAGWQIHDY IHV

3RZ HWHG E\ 6 R@U( QHW\ 0 RGXMUDQG FXVWRP L DE® 0 RQWRU &RQWRO 0 DQDJH

e« :KHWKHU FRPSOHWHO\ LQG MSHBWKRWYRHULIHG VROXWLR® RWPRWH PRQLWRULQJ DQG
RII JULG RU PLQL JULG FRGOMMPOOHGZLWKLQ H[LVWLQRSIWWERQVWLHYV

WR WKH JULG EDENXS e 9DULRXV YHKLFOH DQG FKDU&XYWRPHU PDQDJHPHQW D
e 3RVVLEOH SULRULW\ FRQWURWHEKQRQ@RI\ RSWLRQV SD\PHQW WUDFNLQJ FROO}
VXUSOXV 39 e ,QFOXGLQJ ZRUNVKRS RU VWRUDJH
RSWLRQV

$VDQWV 6\ WHMP V* P E+ * HWP DQ\ 0 DIO FRQVDFW DVDQWV FRP  ZZZ DVDQWYV FRP
6XEMGIDU  $VDQWYV ( DWSIUFD / V& . HQ\ D 0 DLO HDWmI UFD# DVDQWYV FRP



6RMU( P RELAW + XE
6RODU FKDUJLQJ LQIUDVWUXFWXUHYV

/[DUJH VRODU FKDUJLQJ RSWLRQV

« &KDUIQI RI!  HEINHV

« &KDUILQJ RI QRQ XVHG EINHV DQG VZ DSSDE®! EDWMUHV Rl XVHG ELNHV

« 6VDQG DBRQH 39 RII JUG VROMRQ RUVRDUVXSSRUMG J UG FRQOHFMG VROMRQ

« ) WHH Rl FKDW H XVDJH RUGLIHUHQASD\ P HQWRSVIRQV

«  &RQDIOHU] HG VROMRQ RULQWA] LDWAG LQ H[ MAQJ | DFLOAHV

« 2 SWRQDO Z RINVKRS [RUWHSDILY WRUWDJI H IRUH EINHV 1Q VIKH QLI KW FRXQWAUI RUFXWRP HU
LIOWALDFARQ HWF

-— -

6PDOO VRODU FKDUJLQJ RSWLRQV

. &KDUILQJ RI H ELINHV

. &KDUWIQJ WIMRQ |RUH ELNHV VR FKDU H QRQ XVHG ELNHV GXUQJ VKH GD\  &RFN ViKH EINH RSVIRQDO

. YDWALN GRFNHUZ VK LOWAT LDWAG FKDU LQJ WIMRQ | RUVZ DSSDE® EDWHUHV VIR FKDUW H QRQ XVHG
EDWHMUHY GXUQJ WKH GD\  Z KL® VH ELNH LV XVHG

« 6VDQG DRQH 39 RII JUG VROMRQ RUVRDUVXSSRUMG J UG FRQOHFWMG VROMRQ

« ) WHH Rl FKDUW H XVDJ H RUGLLIHIHQWSD\ P HQWRSVRQV

$IUFWRR] ( 8JDQGD/ IP MG ZZ Z DIUFWRR]H XJDQGD FRP  3®RW  %XVRID $ YHOXH -LOND
7HO 0 DIO KH@¥* DIUFWRR] H XJ DQGD FRP



6RMU( +XE
2 QWHJUDWHG ,QIUDVWUXFWXUH DQG ,PSDFW

' HYH@RSHG LQ SDUQHUKLS Z WK $VDQWYV 6\ WHP V VKH $IUFLRR] ( 6 RDU6 HUYLFH
+XE IV P RUH WDQ D GHP RQWUMDMRQ XQIWG VIV D IX@ | XQFVIRQDO RII JUG HQHWI\
VROMRQ GHWL] QHG | RUUHSAFDVIRQ

$V SDUNVRI WH 5HQHZ DE® ( QHU\ 6ROMRQV 5(6 SURMIFW VXSSRUMG E\ ViKH
* HWPP DQ (QHUI\ $JHOQF\ GHQD IWVKRZ FDVHV D VR@U SRZ HUIHG FKDU LQJ DQG
VHUYLFH KXE VRIHWKHU Z MK WWDVM Rl VKH DUVH EINHV  VSHFID@ VDLERUHG |RU
8 JDQGDQ WUDLQ DQG P REIMN QHHGV 7KH LOMDVIYH IV FRVHO D@ QHG Z WK
8 J DQGD 9 IMRQ DQG 1 DUWRQDO( 0 RELDN 6WDWAJ\

o4\ RQG WIFKQR®RI\  $1UFLRR] ( DQG $VDQWYV 6\ WHP V KDYH LQYHWHG LQ SHRS®
DQG VNL@ GHYH®RSP HQW &RFDOWFKQIFIDQV Z HUH WDIQHG 1Q VROU LOWDEDMRQ
EDWHAU W\ WHP V DQG H EINH DWHP E® HSDLUDQG P DIQWIQDQFH

7KH +XE GHQYHW/ F®IDQ DQG WHIDE®! FKDWLQJ |IRU HBIFWAE P RELOW & HYHQ LQ
ViKH P RMHP RW GRFDRQV

o $XVRORP RXV 6 2 SHIDVWAV HQWMHO® RIl JUG

e 0 REL®I 6 (DWW VR WDQVSRUMDQG GHS@R\

o &XWRP L] DE® 6 $ GDSVDE® VR VSHFL LF EXVIQHW QHHGV

"KHWKHBUGHOLYMHUYLFHMWLFXOWRIHODWIRIWXKXUPBABPPXQLW\
DFFHWKG6HRODBPHUY H{ESURYLEHNMODIEDIHDVWUWRBWXUHM ELNHV
DQG RWKHU HOHFWULF HTXLSPHQW 6 DQ\ZKHUH DQ\WLPH

$IUFWRR] ( 8JDQGD/ IP IMAG ZZZ DIUFWRR]H XJDQGD FRP  3@®W 9%XVRJID $ YHQXH -LOND
7HO 0 DLO KH@R# DIUFWRR] H XJ DQGD FRP



6RMU( +XE
2 QWHJUDWHG ,QIUDVWUXFWXUH DQG ,PSDFW

7KH 5(6UBMHEW 8JDQGD LV VXSSRWPWA G EN WDKH CIHQULVW U\ IRU
$IIDLUV DQG\ (MHBDUW RH QWK BEOHI{GROXWULROWDPPH RI WKt
*HPDQ (QHUSROXWLRQV ,QLWLDWLYH

*HUPDQ (QHUJ\ $JHQF\ GHQD

7KHHPDQQHU $JHQFGHQDWFHQMRIHFHOOH@BHKBIS S O IHHGI U
WUDQV IDMIGRQLPDSBIWHRWGHQN WX G MHRMFKDOOH ®RIEXLOGDQJ
FOLPDWH QMR RALUHDMQ G/ XSSRWKWHHBPDQJIRY QP HQMADFKLHY LWV
HQHUDQGOLPDS\RDLREMHFWBYE@VHWNRXQGDWIORQ GHQERDV
ZRUNGWRGHYHORGAPSOHPHRW®XWDR@EYULQVRJIJHWE B WL RIDP®
L Q VOHDWV L REIDUON QIHRUPVS RO L W ILFAG X VWKW FLH Q WWRIREX QLBMQ @D 0O O
SDUWMNRFLHMHQDW SBMHRFQYWHU DI ®BXEOLFPBQ\WRZQHB\ WKH
*HBPDQIHGHUDROY P HQVEHQD WK HK R O GLHAW K HH G H U BHDS X E OR.IF
*HBPDQ\ZZZGHQD GH HQ

*HUPDQ (QHUJ\ BROXWLRQV ,QLWLDWLYH

- LWWKBLPRISRVLWLREPODOWHFKQROBQIYRZ KRR UO G Z MEHH
*HBPDQQHU 6ROXW LRIQNVL RWAKHI GHUDQLVRIOLQLVVMRWFRQRPLF
$IIDLDQGQHN %0:( VXSSRVUWSSOIRHEVLPDWH | UHGHABARO X W LR C
LOQRSHQLRSIRMLIJ®D UMWV KHIRFX®LHRWQWQHZDEWMGHIUHWQHU
HIILFLHEgPFDUWWL®Q®WRUMMNEZHMOMWHFKQROWRIERVSRZHWRDV
DQGXHPHOGBVPHEQSDUWQEDMW/PD @@ P HGLXP VLHQWHUSULKHV
*HBPDQ(QHU 6ROXWLRQW L DWKISYSHR (B\WWVW W L F L S/DRQXW ¥P H D V M YW R
SHSHWP DUMNWHQWDVZHOIMVWRB RV SHFM Y HORBGE HFKXIQH ZP D UWNW V
ZZZ JHRDQ HIMWYROXWLRQV GH *(6 1DYLJDWLRQ (1 +RPH KRPH

5HQHZDEOH (QHUJ\ 6ROXWLRQV 3URJUDPPH 5(6 3URJUDPPH
- LW KB(6 SRIUDPPWKHHBPDQ(QHU 6ROXWLAQWLIRVWXHHGHUDO
OLQLVWUOLQLVWRIFRQRPISFIDLUDW G QHU %0:( KHOSW®EBDQ
FRPSDQUHWKKMHQHZDEMWMHUDQEHQHKHU HIILFLHQHEFW RIWDW Qb Z
PDUMNWY LWKW®HJDPHZRRIWKEBJUDPPKHIFHRQFEOD QDML QVWDOO
DQ ® D UWW HZGE WWKWXSSRRIWKHH B DQ(QHU $JHQFGHQDQIRDWLRQ
DQGVUDL @FQVULY IKWMIOEQ VK D VX VWD L PIEUBWMH QWDQGHPRQVWUD)
WKHXDOLLRNFOLPDWH IUWHGBE&QRORDIGH.Q*HBDQ\ ZZZ JHRDQ
HQHUVROXWLRQV BBDKGNERQ (1 %DVHSDJHV 6HV KWREY GHQD

$IUFLRR] ( 8JDQGD /P IMAG ZZ Z DIUFWRR] H XJDQGD FRP  3®RW 96XVRJID $ YHQXH -LOWD
7HO 0 DLO KH@R# DIUFWRR] H XJ DQGD FRP



&ROQVDFW 3 DUMQHWKLS 2 SSRUMAKQMHV

"RLQ 8V LQ $GYDQFLQJ *UHHQ ORELOLW\

$UHRXUHDGNROFFHOHWOWWDLQPRBHOLMHIULFBIULFURRQG
SVDQWAWWPHWYE+ LQYLWHWDNHKR GRUIRMEKVLQHVIBEXEOLF
LQVWLWXWRERGRPISDURI D WUDQ VIR UPBRWLHRAH QWR Z D JIBU R
HPLVVLRQDQVKUMR OO D ER $DW MHHF W WSIOELBIRIM BR WD U X E 6
GHPRQVW URKMSIRZHBI VWUDWSIDUWQHUWKRGSEOUWHDODBPQB

O R F DID®D S WHR® X W AR DRU N LALMWSK U L FU FORJ G V D Q WB\W W H PR X
DOLZQWKOREDQ®DWLRXYWDLQDRDMWMAOXBUEHNGD DQG
8JDQGDIWLRQ -RLRVLQPDNLQNODVWHQYLURQPBDQGMRFELDO
LPSDFWR GLVFXS¥DUWQH RSSLRBUW X QWW DH@HLQID JH P H QRWW R
UHTXHVW RXU WHFKQLFDO GRFXPHQWDWLRQ DQG VHUYLFH ¥

$IUFRR] ( 8JDQGD / IP WG $VDQWYV 6\ WHP V* P E+
3RW %XVRID $YHQXH $P 6 FKQHMVEDFK
-LOND + RIVWAWMQ
8 JDQGD * HWP DQ\
7HO 7HO
) DI

0 DIO KH@# DIUFWRR] H XJDQGD FRP 0 DIO FRQVIDFW DVDQWYV FRP

$IUFRR] ( 8JDQGD/ IP IWIG ZZZ DIUFWRR] H XJDQGD FRP  3&RW %XVRID $ YHQXH -LOND
7HO 0 DIO KH@¥# DIUFRR] H XJ DQGD FRP



$IUFLRR] ( 8JDQGD / P MG
ZZ Z DIUFRR] H XJ DQGD FRP
3BW YXVRID $ YHQXH -LOND
7HO
0 DIO KH@®# DIUFWRR] H XJ DQGD FRP



