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J)LQDQFLDO 6XVWDLQDELOLW\
&RPPXQLW\

7UDQVSRUW DQG &RXQFLO -QIUDVWU>
(FRQRP\ DQG (QYLURQPHQW
*RYHUQDQFH DQG $GYRFDF\

ODUHHED /LEUDU\ 0XI
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$V OD\RU RI ODUHHED 6KLUH VLQWHPADUBKDW SDW DI\LXBIH
WR SUHVHQW WKH &RPPXQLW\ 2XWFRWHRV-KEBBRUW [URP -XO\

7KLV UHSRUW RXWOLQHV KRZ &R XOKH O/ WDV EHHF JXLGHG E\
SULRULWLHV Rl ILQDQFLDO VXWWDQBEU®L\WQGFRRKQFELW\LQIUD V)
DQG HQYLURQPHQW DQG JRYHUQDQFHVWLR @ FMKR HS BRRIGHIFERVW HI
IRVWHU FROODERUDWLYH SDUWQHXYWDE\ H JRY ADR@W B HQ WIRF FF
SURVSHULW\ DQG OLYHDELOLW)\ RI WKH 6KLUH

7KLV SHULRG ZDV D FKDOOHQJLQRWE&PH, ' ZL MKI FFRWL QB SSORRXVDFLO V
ZLWK LQWHUUXSWLRQV WR WKM RXSBBGWKDQG VIHUMIFHFRDW ZHOC
VRFLDO GLVWDQFLQJ DQG FRPPXQLWH GHYWR\E MO KRKIQ FH\DV IDGW L D C
FRPPXQLW\ GXULQJ WKH SDQGHPLF

'HVSLWH WKHVH FKDOOHQJHV O0ODGHHBED 6IKEDQWRXWFREPHYHIRU W
6RPH RI WKH KLJKOLJKWYV LQF O XBHG GHWDV Y MUK R EH@IDIF RG WK H
&RPPXQLW\ +XE DQG WKH 7RP *LOPR WK i$ YLLIDSADLHRRH @ WHDRLIQREQV R1 W
2SHQ 6SDFHV VWUDWHJ\ DQG DFWRRQLSURKQVDIQRS PGWREOWFWR WK
VDIHW\ URDGV DQG KHDOWK

&RXQFLO DOVR LQLWLDWHG WKH WBUHWRD XK IUDK HDWHE ©UMW3IJDL U
LQIUDVWUXFWXUH WR FDWHU IRU FXUUHQW DQG IXWXUH QHHG

, WDNH WKLV RSSRUWXQLW\ WR RDUAN @R R OKHDG/IHH ARKIHN KR XXK@PRL® WV R K
VXFFHVVIXO HQGHDYRXUV ZLWK BXUSHBEHY ORWWK DD@NRYR X7R/MR *LOPF
GHGLFDWLRQ DQG LQVLIJKWYV KHO NG AVKD SHK B R/P AHRJIH WOKRK LSHUY H G
ZRXOG DOVR OLNH WR UHFRJQLMH HRXIQFHO BHRWHHI )UBRXW ZKF
&RXQFLO WKURXJKRXW WKLV SHULRG

7KH VWDIlI DW &RXQFLO KDYH VKRQF 6 DEL FYWUR @ HDYQH30 GRIOW KLV R
KDV EHHQ D PDMRU FRQWULEXWLWQYWRREWE RPHVLIQY WKIEHVSRVS R UW

&U ODU\ *UDKDP &U /HQRUH \FWWJRQW 'DQQ\ %LUG &U /HQRUH
$0ODQ 3HGHUVHQ '"HSXW\ OD\RURFMNU»H@PWHG &U $QJHOD 7RSSLQ
*LOPRUH O0OD\RU &U 1LSSHU %UMZQHW®U'HISXMWQ OD\RU &U ODULR 00l
'‘DYLHV DQG &U $QJHOD 7RSSLQ ODU\ *UDKDP

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW
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ODUHHED 6KLUH V HFRQRPLF SRVLWLRQ LV VWURQJ

7KLV KDV EHHQ UHLQIRUFHG E\ LWV GURBWYHLQQWKWWRAUEBXOWXUH
LQFUHDVHG HPSOR\PHQW LQ WK HQSX¥DIHWD GRICAVWWIIHWLRQ D

*URVV 5HIJLRQDO 3URGXFW KDV UHMPDN EHGEY X MHEE O BN FH

2XWVLGH WKH 6KLUH V FRUQH UVDAYRIQEHHMG X PUH.BIWH W K& UBHX KL QHV V H \
FRQVWUXFWLRQ DQG SURIHVVLRRD® VHRLYHEWY IL O ®QCVWHFY ®YHU WKH

ODUHHED 6KLUH DV RI -XQH K D @ HIQQV HS/R\BDCMIWHLAR @ HR | DQ DC
QHZ UHVLGHQWV VLQFH

JLIWN WZR SHU FHQW RI WKH 6KULWUHOM SRBEDDW LFRHU LHHVQWB H. Q . XUDQGTEL
RYHU SHRSOH OLYH LQ WKH PDRRWROIFR® P RUDNOQHDQBFURVYVY WKH 6KI

ORUH WKDQ SHU FHQW RI UHVHGISERVLIGE R R
7RUUHV 6WUDLW ,VODQGHU

2WKHU

WRZQV DQG
, Q SHU FHQW RI ODUHHED 6KIHJH

GLVWULSWV
SDUWLFLSDWLQJ LQ WKH ZRUNIRUBBD DR G QV KA { UHHE
ZDV SHU FHQW GHFUHDVQQIDWRK SHU

/IRFDO ZRUNHUV HPSOR\PHQW E\ LQGXVWU\ LQ

o $IJULFXOWXUH IRUHVWU\ DQG ILVKL)QJJ QGD
. +HDOWK FDUH DQG VRFLDO DVVLVWDQFH
. 3XEOLF DGPLQLVWUDWLRQ DQG VDIHW\

SRSXODWLRQ GLVWULEXWLRQ LQ ODU

ORUH WKDQ SHU FHQW RI WKH DWRHHBOD ZRAUNHHU W 0Q WEEXO0/WULHYV DUH
SHU FHQW DUH IHPDOH

ODUHHED 6KLUH V SRSXODWLRQ VWWXRWK¥XUBHKDLRGFRDYKH® RRZHU Q)
FKLOGUHQ XQGHU DQG D KLIJREV BUHRGRURLRQ@ GHSHUV

$IIRUGDEOH /DQG DQG +RXVLQJ
7KHUH LV D JRRG VXSSO\ Rl ODQG ]JRQ@ HGKHRODUHWE®H QRLILIHO FRPPHL
LQGXVWULDO XVHV

7KH DYHUDJH KRXVH SULFH LQ ORUHHEPEHQ WKHLQRUHRGHG E\ SHU
ZHOO DERYH WKH SHU FHQW LWQRPUHD 8HIWR WRKIHSBIVHRQDI® 4XHHQVOD

7KH DYHUDJH FRVW WR UHQW D KRRXDRH G HDIURE ZBNR XY HH NWVEKQ G
SHU ZHHN WR UHQW D XQLW

7KLV LV VLJQLILFDQWO\ ORZHU W®&D QGWBWHYHIHR QBIQUM XRIH IRU D
KRXVH DQGSHU ZHHN IRU D XQLW

6RXUFH 3URS7UDFN 5($ JURXSVK/XWZQE H DWW XQDO \X S&MO F& O DMR G FOHIEG GHAHWHE@WG E\ L
- X0\ WR -XQH

DGR RV RNV IReNeINe *URZWK RI UDWHD E GuazaAsXoRn@siol . N3 IN= ¢ s

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP




ODUHHED 6KLUH 3RSXODWLRQ &KDQJH

RI RI
$JH *URXS IXPEH! WRW 1XPEHI! WRW
SRS SRS

%DELHY DQG SUH VFKRROHUYV

BULPDU\ VFKRROHUYV WR

6HFRQGDU\ VFKRROHUYV WR

7HUWLDU\ HGXFDWLRQ DQG LQGd

<RXQJ ZRUNIRUFH WR

SDUHQWY DQG KRPHEXLOGHUYV

20GHU ZRUNHUV DQG SUH UHWL

(PSW\ QHVWHUY DQG UHWLUHH

6HQLRUV WR

(OGHUO\ DJHG DQG RYHU

7TRWDO

6RXUFH $XVWUDOLDQ %XUHD %RSXEOWIW ROWRE'E SRMOADQM RI DQEUYH\ /MERBORRUFHXPEHU
3RSXODWLRQ DQG +RXVLQJ DQIDWLRQD®PHUDWMXWH RI (FRQRPLUF(BQ& ,QGKVWU\HSBUMD
(PSOR\PHQW 6PDOO $UHD /DERXUSOUMHINHHOMAVH G RO SHIORIERPQGG E\ LG LQIRUPHG GHFLVLRQV

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW
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2XU 9LVLRQ 2XU 9DOXHYV

$ JURZLQJ FRQILGHQW DQG VXVW&eX\WBOQ KO BIH
B8QLWHG 7THDP
2XU OLVVLRQ XVWRPHU )RFXVHG

3URYLGH FRVW HIIHFWLYH VHUSRESKQLWYFRYWQHUVK
FROODERUDWLYH SDUWQHUVKLSUWILEPSOEBWEXFW
DFFRXQWDEOH JRYHUQDQFH WR BYVRRWI) WRHEH EHWW
SURVSHULW\ DQG OLYHDELOLW\ RPNHOLPEFHFI URUNIRUFH

2XU 6WUDWHJILF BULRULWLHYV

J)LODQFLDO 6XVWDLQDELOLW\
SURYLGH FRVW HIIHFWLYH VHUYHFBBUWQHUNKLBRODQ & RRPII
DFFRXQWDEOH JRYHUQDQFH WR SUR®PIRWHHD BMIOH. \§ U RY SVHUH. B

&RPPXQLW\
$Q LQIRUPHG DQG HQJDJHG FRPPXQLG\HDRKRKU N XK\S RHU MAVF \
SDUWQHUVKLSY WR HQKDQFH WKH OLYHDELOLW\ RI WKH 6K

7UDQVSRUW DQG &RXQFLO ,QIUDVWUXFWXUH
7KH SURYLVLRQ RI TXDOLW\ VHUY URHVRXQGJURZWU QY WERRPWY
WKDW LV SODQQHG DQG PDQDJHG XWRIPQW BXQ G FL\B\DHW P D

(FRQRP\ DQG (QYLURQPHQW
$ UHVLOLHQW HFRQRP\ WKDW SURPRMUHVY VD Q GWIUIBER DW V F
ORFDO LQGXVWU\ DQG HQFRXUDJHWV YLIQYIHB W B HIZW XAK-L SR F
IRU JHQHUDWLRQV WR FRPH

*RYHUQDQFH
6RXQG GHFLVLRQ PDNLQJ EDVHG RQ BIQIG FRAKBIU | VDRIV
GLUHFWLRQ WR DFKLHYH UHJXODWRMULFRP HOIRMGTE CKLOI
LGHQWLILHG VHUYLFHV ZLWKLQ WKH 6KLUH

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP
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&XOWXUDO
JRU PRUH WKDQ WZR GHFDGHV WKH )HWHHBID OKBOW EFRXOG\E X D /G C
PXOWLFXOWXUDOLVP DQG IHDWXUWVDQRBOLYPWRISGHEOWHURPGEQPHOQ

7KH DQQXDO RQH GD\ HYHQW HDFK BRIXPWVILEFOXIGCHYGEBGKHRI SH
GLIIHUHQW HWKQLF JURXSV DQG \PRIKHD W ISVR YL GRRBS\OWRDO/X QLW L H
GLIIHUHQW FXLVLQHV

7KH IHVWLYDO ZLWK VXSSRUW TURPQPBIRG-DIDQ & XWKBRHYXHMQ\O D Q
FRQWLQXHV WR JURZ DQG DWWUDRWR WKKR BN DIQHs W [IRFKY ALWD W R U

7KH ODUHHED OXOWLFXOWXUDO )HWWLRDW® H® FRIPW W@ HWA RFPFSRUELWV U V
E\ &RXQFLOORU ODU\ *UDKDP 7KLXQLYWHOWXK EYRWWH®m PRBPOHG

ODUHHED OXOWLFXOWXUDO )HVWLYDO

+HULWDJH

ODUHHED 6KLUH &RXQFLO KRVWV WRHURZQXMDRH *iB PRV 0:IX\HH OEW U L
HDUO\ SLRQHHUV KRQRXULQJ WXHLHWDBPAD]LQJ WUDLO EOD]L

W LV RQH RI WKH UHJLRQ V PRVW MFKRH) UP FHIY FOIW M ELUDGVHG LWV W

,Q DIWHU D WZR \HDU KLDWXVHGXMHBFWRD&2BQ SRXMXGHG WKH
ODUHHED DQG &KLOODJRH 6LQFHUDLWHKG RDPFH WEDQXRG

*UHDW :KHHOEDUURZ 5DFH

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



,QQRYDWLRQ

&RXQFLO SURXGO\ VSRQVRUV WKH ELHOWLD®KH 40 DRWIBDWW )ILHDEG G D
IRUWKHUQ $XVWUDOLD

(IKLELWRUV IURP DFURVV 4XHHQV®DBEQGD R QWR WHUHY WMDUWHH BH 5R G HR
VKRZFDVH WKHLU SURGXFWV UDQJLQ@J /R SP UMW RFDWWDWP DQG H
EHWZHHQ

7KH WKUHH GD\ HYHQW LV D VLJQRFIDRD @ WRQRPYHUWGRD WKFHLDO JDWKH
IRU PDQ\

7KH PRQH\ UDLVHG IURP WKLV HYHQRFDRHNREPP KR LWWR WRK LV GLVW
FKDULWLHYVY DQG RUJDQLVDWLRQV DFURVV WKH UHJLRQ
JHVWLYDO OXVLF &DPSLQJ

7KH DQQXDO 6DYDQQDK LQ WKH 5RXQ8ILY NDQE HPED/ VFR EY VRIQY D O

7KH GHVWLQDWLRQ PXVLF DQG FDPSFEQDULUAM® LNOV UHDDDLBQHMQ G ,QWH
DFWVY DQG DWWUDFWV WKRXVDQ&WLBH YHIVEKVRHDMUUWR ODUHHED

/IRFDO UHWDLOHUV KDYH FRPSDUHG QVRKWKHE HHRNK RG DR DMKQHDEHHN R1 &
WHUPV RI WUDGH

,Q IDFW VHYHUDO ODUHHED EXVLQUYWMHYIHYIHUILYHQFHMGOQWEH GD\ RI W
IHVWLYDO SHULRG

'LQWHU )HVWLYDOV
7KH 6 KLUH V WRZQVKLSY FRPH DOL DI CQLDVUKWNVPEXUEQP DVVKNHWLQWHU PRQ

7KH ,UYLQHEDQN )HVWLYDO IRUPHWUOYHRYX@OQRUDWXHRINMQVLWRUYV IR
GD\V RI PXVLF DQG IDPLO\ DFWLYLWLHV

7KH IXQGY UDLVHG GXULQJ WKHMVMWRWDWILR ¢ RI SRKIHW WRZHQ UVUIHKLVWRULF
7KH &¢KLOODJRH )HVWLYDO LV DVFRRWEDBW IFKQ WX WHKB QR EKQULWDJIH
7KH GD\ ORQJ IHVWLYDO IHDW X UHNAL FOLARDVO DAV BWWRSIDUDB8H DQG PD

/IRFDO DUWLVWY DOVR GLVSODIUDISKLWD /® OGN R LN D[ SIKERWR. RQ LQ W
+DOO

7KH . XUDQGD 5RRWYV )HVWLYDO LWQ LXKV WHDIDHD VFORQVY HDWQG FXQW XUH F

+HOG DW WKH EDVH RI WKH EUHDYDK/OD/NLMKH(PHUDIDWGN EYBIBENVD Z $XVW
RQH UHJJDH FUHZ 7KH 6WULGHY KHDGOLQH WKH PDLQ VWDJH

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP
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$ ILQDQFLDOO\ VXVWDLQDEOH &RXDMEQD GHOYIYFHHM QUQOIIRDIGQW D
UHQHZLQJ WKH FRPPXQLW\ V DVVHWEXNOOWR WKIHF K LFRDEUOLW\ |
JURZWK RI WKH 6KLUH

ODUHHED 6KLUH &RXQFLO IRFXVVB® RXVIAKLGYEIQILMQDQBELEDODC
DIIRUGHG ZLWK GHOLYHULQJ ZKWWHLFRPPWWQLWSRUWDQW WR

ODUHHED 6KLUH ([FHHGV 4XHHQVODQEURY®DQ P HIRW 6XD/WBIMWM ELOL

$00 &RXQFLOV UHSRUW RQ WKUHBQFHDUXUXVWWRQDEVE VW |L&KR X
DVVHVVHG DQQXDOO\ E\ WKH LQGHISW QGIHOMW 4XHHQVODQG $XG

-XQl -XQt -XQt -XQl -XQt

2SHUDWLQJ 6XUSOX
7TDUJHW EHWZHHQ

$VVHW 6XVWDLQDEL
7DUJHW JUHDWHU W

1HW )LQDQFLDO /LD
7DUJHW QRW JUHDW,

,QGLFDWHY WKH H[WHQW WR WZKIRFFSHUBWHRQRXD Q) B[S HGVHRY DEQWR® DXGGDRYDLFREGH JRHJUF
EHWWHU

,QGLFDWHV WKH HIWHQW WRJZAKHFEDF¥ K& DVVW WHN\ QD FEKHHE RV K H DVOL 8 LWHK H7 B H VKW H U

,QGLFDWHY WKH H[WHQW WR. ZELEKWULKN QH\W BRXIFAICD 6 DAY LEH WHHYYALGHEY E'$ LUWDWY RS H U] H
LQGLFDWHY WKH FXUUHQW BIVVI$VO\R BHEHRG @HRM BV YOH. B HINFBROIBIH SRYRRQRWQUDWHY D V

%DODQFHG %XGJHWYV
&RXQFLO KDV GHOLYHUHG EDODQRGEGHEYEWGVKWSORBRYA @® WKH\*AQHU

FRYHUV WKH YDVW PDMRULW\ RIKERXQ@KD® VWK & H X DWDIRG MHGRGL I Y
GHSUHFLDWLRQ

)XQGLQJ GHSUHFLDWLRQ LQ ORFBWLWR¥BOQIPWHQW BUHRNING HW WKH
UHKDELOLWDWH FRPPXQLW\ DVVMWWZYRPFPKQIVSRRD&VD @G LU RNVSD W

$VVHW ODQDJHPHQW
&RXQFLO KDV LQ SODFH DQ DVVHWEPRRBPQRPEQW 8S8BQGAKQIUBIQ DY
PLOOHP®K \HDU RQ UHQHZLQJ FDSLWDO DVVHWYV

7KLV LQYHVWPHQW LV IX0O0\ IXQ®HSEREMWOWHONW DG QWEHDQG RU
PRQH\ HQVXULQJ DVVHWV DUH PDQWON G XINOUH WR TOMRAKGP ARW YV T
H[SHQVHYV

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



*RYHUQPHQW $VVLVWDQFH
&RXQFLO WDNHV D VWUDWHJILF D\B\SDWDIFL QGRIIDGBODMIRRHUQPHQW
LQIUDVWUXFWXUH DQG FRPPXQLW\ SURMHFWYV

ORUH WKD®LOOLRQRSHUDWLQJ JUDQWYV VXEVLBYHVEEBG EQRWRW BXBWL]
WKH 6KLUH EHWZHHQ DQG ZIK S EW XD \S DFOMHRRZWME FRPPXQLW\ | H\
RWKHU DFWLYLWLHV WR JR DKHDG

0DQ\ RI WKHVH ZRXOG QRW KDYH ERHQUSORWQIE OH QWK RERP WKH $XVW
4XHHQVODQG *RYHUQPHQWYV

(IDPSOHV RI JUDQWYV VHFXUHG

0 PLOOLRRP WKH 4XHHQVODQG *RYHUQPHR@G :RXAWLRO H SHIRYHE W

0 PLOOLWRRP WKH 4XHHQVODQG *RYHUQPHQWA4XIEE®VODRENWXRWLS
SURMHFWYV

o PLOOLBRP WKH $XVWUDOLDQ *RYHUQPHRPWEXQLR¥FD 3 BRDGNUBR OB X&

3URJUDP $VEHVWRV FHPHQW $& QWVBHRFIOR UHSODFHPH

. PLOOIMRRLQWO\ IXQGHG E\ WKH $XVWUDYCHDQP B QW® V4 X HKGHD@® Q
5HVLOLHQFH DQG 5LVN 5HGXFW IDRIH YX\g G X QAL¥HBDMHPRLY X $JUDGH

. PLOOLBRP WKH 4XHHQVODQG *RYHUQPHR@V 3%WRUOBPQJ OMXH KBEDL
‘DWHU 7UHDWPHQW 30DQW ILOWUDWLRQ V\VWHP XSJUDGH

J)LQDQFLDO 3HUIRUPDQFH
&RXQFLO KDV UHFHLYHG VXFFEH gV W HKHXAXTHKHDMWL OLDHGS DEXELLWW 2 1 I L F H

ODUHHED 6SODVK 3DUN
ODUHHED :DWHU 7UHDWPHQW 30DQW ILOWUD

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP
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,PSURYLQJ WKH 6KLUH V OLYHDERILWA LR W SRXQFWE JZRLSULYV DFKL
DQ LQIRUPHG DQG HQJDJHG FRPPXQLWIHFO\Q ¥ SRXWIQIH QY KL SV

&RPPXQLW\ 3SBDUWQHUVKLSV
&RXQFLO XQGHUVWDQGYV WKDW FKBPWRQAMOIALG \OREBPIOEHYMNE O /EN HV

&RXQFLO FRQWLQXHV WR GHYHORS HWNVKMA\Q JZ DG FRIPP XKD W
RUJDQLVDWLRQV

7KLV KDV UHVXOWHG LQ VLJQLHIFEB®WLGRVAKDIW HP EHRBYHVEHHQ S
DORQH

&RXQFLO V VXSSRUW IRU FRPP X ERWVWHDPBGWIWHABNDWYRQB O [DRVEL Y
FXOWXUDO DQG KHULWDJH SURMHPIWYOWR® XOHGIPWKH WHKBRU W L C

,Q DGGLWLRQ WKURXJK LWV &RPPXDR W& RBOUMN QHKINYK LENOIYRUHG
UHPLVVLRQV VDYLQJV RI PRUR RRAHQWKDQ YROXQWHHU DXQGELWR
JURXSV DQG FOXEV GXULQJ WKH UHSRUWLQJ SHULRG

&RPPXQLW\ ODQDJHPHQW
$JUHHPHQWY KDYH EHHQ HQWHUHG WQRM R0 RRD W KR POR\DIHPRQLD C
3DUN +DOO DQG WKH 'LPEXODK WHQQLV FRXUWV

7KHVH IDFLOLWLHV MRLQ OXWFKL®WEB DRGHHEDK +HDQ ON\D JBIQ GX V H |
,QIRUPDWLRQ &HQWUH ZKLFK DUH @ D\8HPDWQIFFHPHQNO FRPP X

/JRFDO FRPPXQLW\ JURXSV PDQDJLQR WX DVELIMEFEQL LADL VKGR UHVS
QHHGV DQG KDV VHHQ DQ LQFUHDVH LQ WKHLU XVH

OW OROOR\ OHPRULDO +DOO 0XUDO &HGULF 'DYLHV &RPPXQL

&HGULF 'DYLHV &RPPXQLW\ +XE

7KH GHYHORSPHQW RI WKH &HGULFDWYWHKWY & RPPXE@DWHYRXEBV &OXE
LQ D QXPEHU RI SRVLWLYH RXWFRPHUWI1IRW BRUOERDY OLBRUBIDU\ H
ODUHHED FRPPXQLW\ LW ZDV DW QLO FRVW WR UDWHSD\HUYV

$ ODUJH IXQFWLRQ VSDFH LV QRP DYDDQL® DREIOFR PRPX ®LWM IDRQFWLRQV
,Q DGGLWLRQ WKH ODUHHED %REZWV \&ROXWE QRZ KWKLD \WRKHQU WD
WKH IXWXUH

7KLV SURMHFW ZDV IXQGHG E\ 4X8HAYED QB HINONVG WX URXIKODDQ X P E

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



/ILEUDU\ 6HUYLFHYV
&RXQFLO VSHER®VOLEUDU\ VHUYLFHMIRHOHYUDW UDWHYV

7KH JURZWK RI WKH OLEUDU\ V GIMNMHWD ® @ URIFDHPIPLK L& DY YDULHW
GHOLYHUHG DW WKH 6KLUH V PRVOWDBRRWIQ & UIDRERXXHD/KLQ &K

'LIJILWDO ZRUNVKRSV WKDW ZHUH KRMNHEKHN LOMBUDAO\VWKYRKH LQFO
%DUULHU 5HHI ODULQH 3DUN $XWRRWLW\DRKHD *XBUIGHWYO RIBGLIJLWDO V
WXWRULDOV

7KH GHPDQG IRU VXFK VHUYLFHVDKQMWOL@EWKD MM E UWILURZLLFI QHHG IF
GLJLWDO DQG RQOLQH LQIRUPDWILRQ EREWXGQKQQJIHHRYFDMIPRQ DQG
RSSRUWXQLWLHV

ODUHHED /LEUDU\ %LFHQWHQQLDO /DNHV &RPPXQLW)\ (QJDJH

(QIJDJHG &RPPXQLWLHV
&RXQFLO KDV HQJDJHG ZLWK WKH FRRBXSJURWMHFWVHSODRY PQG LVVXE

3DUNV DQG 2SHQ 6SDFHVY 6WUDWHJ\ DQG $FWLRQ 30DQ
%LFHQWHQQLDO /DNHV 5HYLWDOLVDWLRQ 3URMHFW
'LPEXODK 30D\JURXQG DQG 3XPS 7UDFN 3URMHFW
ODUHHED (DVW &DWFKPHQW 3DUN 30DVJURXQG
ODUHHED 5DLO 7UDLO 6WDJH

$Q]DF 3DUN ODUHHED 5HYLWDOLVDWLRQ

.XUDQGD :DONLQJ 7UDLOV

%\UQHV 6WUHHW %HDXWLILFDWLRQ

ODUHHED :DWHU 6SODVK 3DUN

$Q]DF $YHQXH /RFDO 7UDIILF ODQDJHPHQW 30DQ
ODUHHED DQG .XUDQGD :DONLQJ 1HWZRUN 30DQV
.XUDQGD ,QIUDVWUXFWXUH ODVWHU 30DQ

2WKHU HQJDJHPHQW DFWLYLWLHV DQFOROGHHBEDHKRRPPXGONM 7DVNI
&ROODERUDWLQJ IRU &RPPXQLW\ 6DIHW BABSWHWHGWD FRRPPXC
HQJDJHPHQW SODQV ZHUH LPSOHPE®YWH®R VRIF WAZR $/Q PO IEFBQXH 3UFH
7UDIILF ODQDJHPHQW 30DQ DQG %IFGIQMDAMQ IQOD BU/MNIHFMSG H Y L

&RXQFLO XQGHUWRRN D QRYHO ORFOW PQHDIMPHIIW FSBRRIVHWY ZLWK

OLYLQJ LQ ODUHHED V $Q]DF $YHQIHMPISQWFLQFWXGHKE BIQUBVLGHQ)
QHLJKERXUKRRG PHHWLQJV DQG WIQM IRRBBMQAR QURIXS UHVLG

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP



7KLV SURFHVV LQYROYHG UHVLGO® WY LIBOIRINIQILQYR AXWKREFY WR WI
LVVXHV LQ WKH SUHFLQFW

$ UREXVW FRPPXQLW\ HQJDJHPHQW QUWBHG ZRV ODWVRHEMBSY HFIH-HQ W |
SHYLWDOLVDWLRQ 3URMHFW

7KLV SODQ IRFXVVHG RQ LQIRUPL®HQWKH LFHEP P WOINWAKBQGHUV DERXYV

,W DOVR IRFXVHG RQ REWDLQLQJ \HRGERBW IIDFRCARPIPFKK\Q ZWUH LPS
QHZ DFWLYH UHFUHDWLRQDO VSDFH EHLQJ GHYHORSHG

5HVLOLHQW &RPPXQLWLHV
&RPPXQLW\ VDIHW\ KDV EHHQ DQ LVAHUHQRW KRRRXCRXW PR UHSRI
UHVXOWLQJ LQ &RXQFLO HVW DRED RRIRIPYD DWREDO BWR URWNIQYII 1 *UR X S

"RUNLQJ JURXS PHHWLQJV EURXJKW WRGHWHKWER QW DENMH RDQIG IQE L H
FRPPXQLW\ VDIHW\ LVVXHV VHUWPPHIDBRPXQGWRVRODMERUDQY DQG |

$GYRFDF\ DFWLRQV XQGHUWDNHQ E\ &RXQFLO LQFOXGH

e 6XEPLVVLRQ WR 4XHHQVODQG *RYHGERPREQYLW 6 WLIHQAIKIHIDA Q J

e ORWLRQ DW WKH /RFDO *RYHUQPHQWO 3 ERB QMWDRQ FRIQ UKHHDF
&RXQFLO V FRQFHUQ UHJDUGLQJ\RKWHORMUD®K IUHTXHQF\ RI

e OHHWLQJ ZLWK JRYHUQPHQW PLQDOMWHERPW RQGMAFXWWXIHR/S RYRMO X C
\RXWK FULPH DQG GRPHVWLF YLROHQFH

&RXQFLO V /RFDO 'LVDVWHU 0DQDMHPHGQ W KU R&XBPPEQRW\FAKISSRUW
UHVSRQVH WR WKH &29,' SDQGHPLF

7KLV JURXS PHW UHJXODUO\ WKQBXMRMHWW OQHHGWQWISVL YXOQHUD
VXSSRUWLQJ ORFDO DJHQFLHV WR UHVSRQG

ODUHHED &RPPXQLW\ 7TDVNIRUFH
&RXQFLO DQG WKH ODUHHED &KDPEWKHRI &R APHUAHH H D WREP®EIX Q L W\

LQ

7KH H[SUHVV DLP RI WKH WDVNIRSBRPFRONVHWR BRAQRADL FXHUWRRSHULW\
DQG XQLWH WKH FRPPXQLW\ LQ WBRIFNORQ@IQWKWKBLHARYKMHYV RYFE
GLVDGYDQWDJH DQG FUHDWLQJ KWDOWK\ DFWLYH FRPPXQLWL

$ WKUHH \HDU DFWLRQ SODQ ZDV SUQSRWHIKEZEW K IFIKROAIGUWMHG 1LY
UHTXLULQJ DFWLRQ IRU LPSURYHPHQWYV

+HDOWK VHUYLFHYV
7UDQVSRUW FRQQHFWLYLW\

'RUNIRUFH DWWUDFWLRQ DQG UHWHQWLRQ
+RXVLQJ DIIRUGDELOLW\ DQG

&RPPXQLW\ VDIHW\

7KLY PHDQW D FRRUGLQDWHG DSSURDFK LQ WDFNOLQJ
WKH ELJ LVVXHV E\ EULQJLQJ EXVLQHVV
JRYHUQPHQW DQG FRPPXQLW\ WRJIJHWKHU WR

LGHQWLI\ VROXWLRQV DQG W UG
LPSOHPHQW OREDO DFWLRQV &Uﬁﬁlﬁj &RLPQ’Q&ILW\/\ l?DQ/S%IIRUFH ZRUNVKRS

W DOVR HQVXUHG FRQVLVWHQF\ RPKB® BQ®GHWKWIHL\Q R DIRMRFDQPHQ\

$ SURJUHVV UHSRUW ZDV SXEOLWKRHEHOWKDQ RXWMDAQLIPMWHG DFWLRQV
DFKLHYHG E\ PXOWLSOH DJHQFLHYGOGVRYHUFR K & IIVAIR&QWRIPQ WD J H

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



9LEUDQW +HDOWK\ DQG $FWLYH &RPPXQLWLHV
9LEUDQW KHDOWK\ DQG DFWLY HDFER WHRX®Y KW LGILVY B D H LKDLWHQRW WKH 6K

&RXQFLO VXSSRUWYV VSRUWLQXUDOFDEA G VKHRQ D J B IDFW LFXQW HY DV
PDLQWDLQLQJ DQG XSJUDGLQJ FRPPXQLW\ DVVHWYV

$UWV DQG &XOWXUH
&RXQFLO SURYLGHG PRUHRWKIUWYV FXOWXUDO KLVWRAXULQG WHKHILW
UHSRUWLQJ SHULRG

&RXQFLO DGRSWHG WKH 5H AHR@W O) X3UW BURYHDR SFRQWULE)
DYHUDJH RI DQQXDOO\ WR DUWV FXOWXUHRWQGWHKH BWIDUH SURMHFW

6L] QHZ FRPPXQLW\ PHPEHUV ZHUH D&BRREWHE LEAIJLRODR $UWV 'HY
)XQG 5$') DGYLVRU\ FRPPLWWHH

&RXQFLO V 3XEOLF $UW 0XUDO $FWDRRQ 30XQGHOWRKBGREHHMDWLRQ R
WKURXJKRXW WKH 6KLUH

W ZLOO GHOLYHU HOHYHQ PXUNMO SURMHFWY RYHU IRXU \HD

7R GDWH PXUDOV KDYH EHHQ GH@MQYGN HGR XQ Wo IDRROFRKRIDD QEUODUHHEI
FRQWULEXWH WR D SXEOLF DUWHWUDLO WKURXJKRXW WKH 6KL

7TZHQW\ VHYHQ QRW IRU SURILW JUIRXSVYXBGE8UWHAWLWKV5Z') JUDQV
GHOLYHULQJ D ZRQGHUIXO Y D ULHWAWRD JHURX V¥ KRRHMW CRU DMIAH FRPP XQ

6SRUW DQG 5HFUHDWLRQ
ORUH WKDQPLOOIKPY EHHQ VSHQW PDLQWDLQLQJ DQUHKSHDWGRQUD C
IDFLOLWLHY DQG KDOOV DFURVV WKH 6KLUH

7KLV LQFOXGHV EXW QRW OLPRWKB DWRG %OQUDRHQ: PIAIOXDOXLQJ WUL
3DUN 30D\JURXQG ODUHHED $T X D SVLWFN&GIWHHE D& HRGWQ MWIMUD\U\ 3DUN :
. XUDQGD ODUHHED 5DLO 7UDLO ODB\3®DQGUBZVHHEDN .$QPQGD 5HF
&KLOODJRH $FUH 3DUN 'LPEXOWIXJ&TWADADIUMN &SHPWUBIFWH . XUDQGD $T
6SHHZDK 5RVFRPPRQV DQG ORXQW OROOR\ OHPRULDO +DOO

6LJQLILFDQW UDWH UHEDWHV DRQWHKDYHFEHHKD B UR YLHERHG/ W.R ORFD
YROXQWHHUV LQFUHDVLQJ WKHRNLSHFMSER RW QR DING WRHBWHDWLRQ
UHVLGHQWYV

&RPPXQLW\ +RXVLQJ
&RXQFLO LQ SDUWQHUVKLS ZLWKHQKH 4XHWQ ODQGH\RW FORFD O JRYH
RI FRPPXQLW\ KRXVLQJ LQ WKH UBILLRY W FR PP MMFRREVQQJ SURY
1RUWK 4XHHQVODQG

2QH KXQGUHG DQG HLJKW XQLWYV DBMQRPRYABRB\LOARPEXGBEDQG .XUL
SURYLGH ORQJ WHUP VRFLDO KRXVLQJ IRU HOLJLEOH VHQLR

&RXQFLO HQWHUHG LQWR D WKUHHQVUHHIPH @ WEF RQKVOIDBEWHBRD RRPPXQL)
&RPSDQ\ IRU WKH WHQDQF\ DQG SUWSHUMRPPXQD WA PHRXW LRIJ 6 HUYLFF

7KH WUDQVLWLRQ ZDV VHDPOHVVYD YYD QG \ZHOWHGHER LD/HGLVQRBAD O VXSS
&RXQFLO FRQWLQXHVY WR EH LQVYRBWHRD RO MWRH QW RII WKHPSDRSHUW L

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP



/IHWWHUV RI 6XSSRUW
ORUH WKDQ OHWWHUV RI VXSSRRPWPXZHWH YBUWWHH RBUD @L'
FRPPXQLW\ JURXSV WR DFFRPSDQ\WUPQWIDRGCERWKHESGYRFDF\ P

ODUHHED /LEUDU\ 0XUDO
7KH OLEUDU\ PXUDO UHIOHFWVWHAKE HHROXYE RIRBH QAIESDRRRWL(
DQG FRQWULEXWLRQ WR FRPPXQLW\ FRQQHFWHGQHVV

&RPPXQLW\ +DOOV 8VDJH
7KH &HGULF 'DYLHV &RPPXQLW\ +XEHKQFKLRHG VIRDFH K®MIHUHQ)
IXQFWLRQV VLQFH RSHQLQJ LQ $XJIXVW

*HUDJKW\ 3DUN +DOO KLUH XVDJFHRMW VLA HHBENHGJ PBRADJIHG E\ W

,QFRPLQJ 3KRQH &DOOV
&RXQFLO V &XVWRPHU 6HUYLFH WHDP RDOCBWOE KBEURRUHVWKDUH SR UW

$Q]DF $YH /RFDO $UHD 7UDIILF ODQDJHPHQW
ORUH WKDQ OHWWHUV DQG VWY@ \W KHH QWHW RQFWRSHUWLH

ORUH WKDQ VXUYH\ UHVSRQVHYVY UHFHLYHG
J)LIW\ HLJKW SHRSOH DWWHQGHG Q@XZR QHLJKERXUKRRG PHHWL

JLYH UHVLGHQWY SDUWLFLSDWUHIB LG WRKIHN LRBD'V BXS L BWOMW GG L Q.
JRXUWHHQ DFWLRQV ZHUH LGHQWHILBWLRQ &RXQFLO V FRQV

$UQROG 3DUN 6NDWH %RZO 0XUDO
$UWLVW 'DQLHO :DOOZRUN ZRUNHGHAMWR TRX® JSBHRSEOWKWWR YLE
FHOHEUDWHY RXU QDWXUDO HQYLURQPHQW

OW OROOR\ OHPRULDO +DOO

7KH OW OROOR\ 56/ 6XEEUDQFK XPXWDOHEKWWLYHARIQNYBY WKH
VROGLHUV IURP WKH OW OROOR\ RWHDRD Q& PHHAEM QW HD G RO2YH W R
ORFDWHG EHKLQG WKH KDOO

B3URXG WR EH /RFDO
5HVLGHQWY DFURVV WKH 6KLUH ¥KDWK®&\WHKHL U3 VRR® WHR/ BDH) GRF C
LOQQRYDWLYH YLGHR FDPSDLJQ

7KH VL[ SDUW VHULHV D ILUVOV RQREOWAGNNVORER LRHU WIRXQFL UHVLGH
WKH GLYHUVLW\ LQ WKH 6KLUHOZ KERIQ BR\RP R ® WRXW KWPORFHR U W X

3URXG WR EH /RFDO &DPSDLJQ ,UYLQHEDQN DQG :DWVRQYLOOH |

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW
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&RXQFLO LV FRPPLWWHG WR WKH BYIRFHW DR)E RIQTYD OWW X FWXUH IRU
FRPPXQLW\ WKDW LV SODQQHG DQG PD\QDNH® EB1BR WRW GW DQFLSOH YV

7UDQVSRUW DQG 'UDLQDJH

&RXQFLO LV UHVSRQVLEOH IRU P RUW RWKD® WP RIXWRRIGYV DFURVYV
ZKLFK NP DUH XQVHDOHG
&RXQFLO VLQFH LY YBEQ@WWDLQLQJ UHQHZLQJ DQG R®IBDGLQJ

DQG IRRWSDWK QHWZRUNV LQFORGLQJ NPDKEDBRK YHDDYHUDJH

ODUHHED 6KLUH :DWHU 6WUDWHJ\
7KH ODUHHED 6KLUH :DWHU 6WUDWHERVU LQLWHMNWH® DY DHFARPSUHK
URDGPDS IRU DGGUHVVLQJ WKHHREQLUWADFW B UF KQ BUMH/WWMHXRWXUH ZLWKL

7KLV VWUDWHJILF SODQ RXWOLQRWQRXQEQO W KHR AXRLLVORHHUN X8 WH G (
DQG VXVWDLQDEOH ZDWHU VHUYLFRXJRKV R HQHZ FR PPQYG LWS JWIK&H R
LQIUDVWUXFWXUH WR FDWHU IRU FXUUHQW DQG IXWXUH QHHG

&RXQFLO KDV DV RI -XQH XQOHSWRMHEOWWKH IROORZ
e 6XFFHVVIXOO\ UHSODFHG DSSUR[IDAMWH @ X U SIPVR/ILDD WHIH FKDO1ZD\ ¢
\HDU DVEHVWRY FHPHQW $& ZDWHRJIRDIPQ UHSODFHPHQW

e QVWDOOHG VRODU SKRWRYROWDKFHV QR L\W R D K ¥ HWN Q HIR O X C
WUHDWPHQW SODQWYV DQG SXPS VWDWLRQV

e 8SJUDGHG %DUDQJ 6WUHHW .XUDQGD :DWHU 0DLQ

e QVWDOOHG D QHZ ERUH DQG UHVHUYRLU DW &KLOODJRH

e 8RPPHQFHG DSSUR[LPIDOMH®Q LQ XSJUDGHV RI 0DU HBKBMWWHU 7UH

7KHVH DFKLHYHPHQWYV DUH D WHYVWDRWHPO\P WV R/ R& BYODRL@LQJFRPFHO
SURDFWLYH LQIUDVWUXFWXUH UHQHZDO

3DUNV DQG 2SHQ 6SDFHV 6WUDWHJ\ DQG $FWLRQ 30DQ

&RXQFLO V 3DUNV DQG 2SHQ 6SDFHYO®WU D/GHRE WHEG ) HEWX R Q\
FXOPLQDWLRQ RI VLIQLILFDQW N®&YDVIHMWWIR QS OD@M® IGQY FIXYVLRQ DF
SHULRG 7KH SXUSRVH RI WKH V\EODRNS$DEWWRUHQYGADEQIHG DQG PIL
JURZLQJ FRPPXQLW)\ LQ D ILQDQFXWDIOPD\ WRKXQ® IDYVEWHPADQADIHPHQW S

,Q WKH ILUVW PRQWKY Rl WKH DFWLRQ SODQ

NP RI UDLO WUDLO EHWZHHQ 0DSHHHED WR @ MONHD VU ERUWHRULGHU

$ SOD\JURXQG ZDV LQVWDOOHG LX) WXRUD B SO DEQWYKIH) BI UL VADILQ J IDF|

$ UHYLWDOLVDWLRQ SURMHFW RRPBQFHG3DUN LQ ODUHHED F

‘RUN FRPPHQFHG RQ D PLOOLR®QQWRMP MDD GV KBIW LILDDL WH W K H

/IDNHV SUHFLQFW LQ ODUHHED

e 7KH QHZ ODUHHED (DVW $PDURR 3DVMND®W0ENVKHEGXQESZPDVWHU
IXWXUH VWDJHV FRPPHQFHG

e $ QHZ 6SODVK 3DUN ZDV RSHQHG D W8 RKWM UCHD WHHIERDX JKT XOQUEEQ J |1
4XHHQVODQG *RYHUQPHQW

e 30DQQLQJ IRU SDUN XSJUDGHV LQNLPERPB®FHGG ,UYLQHED

7KHVH SURMHFWYV UHSUHVHQW DRUHERUBSWBRGQGGREHQRXSDAHHKYV DOO D\
WR UDWHSD\HUV

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP



ODUHHED (DVW 30DV\JURXQG $PDURR .XUDQGD &HQWHQDU\ 3DUN

'LVDVWHU 5HFRYHU\

&RXQFLO ZDV LPSDFWHG E\ VHY KUR Q JOW WHK WHIGC BUWDYWBHVLR G

e IRUWK DQG )DU 1RUWK 4XHHQVODQGIQRQVIRGQD DUV R X JKHER\W DM \

e 4XHHQVODQG %XVKILUHV EHWZHHQ 6HSWHPEHU 'HFHPEHU

e 7URSLFDO &\FORQH ,PRJHQ DQG $VOAR RLHPWEHHBW REHIU HV V XADH) X D U\
e 7URSLFDO &\FORQH 1LUDQ DQG $\6\RWIHPWEKW/REZH QU H V)WEWK D U\

)DU 1RUWK 4XHHQVODQG /RZ 3UHVVXUH$BWMHP EHWZHHQ
e )DU 1IRUWK 4XHHQVODQG /RZ 3UHVVXYHEWIRKXJIK EHWZHHQ
e 1IRUWKHUQ DQG &HQWUDO 4XHHQVODEBWRQVRRQ HRHFP EBRRGLQ

7KH 'LVDVWHU 5HFRYHU\ )XQGLQJ $¥UDDMRHOWQW\VXQ®E)HMG LSURJUDP
$XVWUDOLDQ DQG 4XHHQVODQG *RYHUYQPHIDFLIXXLBKYVBVURDQEH
FRPPXQLWLHV ZLWK WKH FRVW RO UHRROWHWHQY IURP QDWXUD

7KH ORZ DQG VXEVHTXHQW UDLQ HYHQW EWMWEHH@SULHOFHPEKDG D
LPSDFW RQ WKH FRPPXQLW\ ZLWBVWRDGWRQOB ¥FHYBUHQQLPSDFWHG

$ WRWDO RI URDGV ZHUH LQVSHFAWR® DW ISCRWAL ARRQ WRUHNYV SURJUD
7KH ILQDO YDOXH RI WKH UHER GWWLRPEPWILHRE VBRI EHUBRWZHHQ

7KH 4XHHQVODQG *RYHUQPHQW % H W \DHOUIPRIZQMW ORKRIE JRIVRUWDMPH Q
HVVHQWLDO SXEOLF DVVHWYV WRB VR RUWHO & MWK DR HZQ W KWWAWIDAGED W K H
QDWXUDO GLVDVWHUV UHG XF LXQUIDW KG-L VYDW YWHHU ¥ FRRQVIVQRWU M\DWWU X F W X

&RXQFLO KDV XQGHUWDNHQ D QXPEHU RHVIORMBFW\VRWRULWIEDO [
EHWWHUPHQW SURJUDP VLQFH

e &ODFKHUW\ 5RDG -XODWWHQ FDXVHZD\ XSJUDGH

e )RVVLOEURRN 5RDG )RVVLOEURRKMSJIJURGHSLYHU FDXVHZD\

e 6KDQW\ &UHHN 5RDG ODUHHED FDXVHZD\ XSJUDGH

&RXQFLO LV FXUUHQWO\ ZRUN L Q JWALXFKY & R B HEXWDKORIUG W M IRRIQY SLOR
UDQJH RI FUHHN DQG JX0OO\ FURVV HYHQ®DPIDIG G HBHWKH EHWWHUP |

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



1HZ ODUHHED $QLPDO ODQDJHPHQW )DFLOLW\
7KH QHZ IDFLOLW\ ZDV RSHQHG ROPBKUXRQH ZDVWR/IORQJIJHU ILW IRU SX

7KH SURMHFW ZDV IXQGHG E\ WKH 438 B Q\DWUMIE D RKH UG P&R)V) FL O

7KH XSJUDGH RI WKH IDFLOLWPH@W LML MK HL FOWWUHQRIHB@WLPDO PDQD
ZHOIDUH LQ WKH 6KLUH DQG D ZL®@ @QGQUIRWHSBRMHERPP X QLW

JULHQGYV RI WKH $QLPDOV ,QF ))2TUR PO&DXGIF WX H QIBF RGHWDWH WKH Q
ODUHHED $QLPDO 5HIXJH DW WKH IDFLOLW\

)27$ RSHUDWH LQGHSHQGHQWO\ Rl DRGHFHEQGKEMW HD ERDYRLIDI DQG U
EXVLQHVV IURP WKLV ORFDWLRQ

&RXQFLO DOVR LPSRXQGYV DQG KROGW\DDL® DMDKWHLO WHKEVYUBE IRU LQ
JULHQGV RI WKH $QLPDOV ,QF

$ ORFDO EXLOGLQJ FRQWUDFWRU LERN WRUXHDMWHIRQ W RBRFQOBZ MBREV DG
GHYHORSPHQW

-RKQ 'R\OH %ULGJH
-RKQ 'R\OH %ULGJH ZDV RIILFLDOO\ RBHQHG 0 ¥ LRMHPEDQW FRQVWUXF
WR LPSURYH WKH OLIHVSDQ DQGLUBWDRDH LMK HR R WIKH. @D Q GG H

7KH SURMHFW ZDV MRLQWO\ IXQGH &XHEWH @\K®ID SV WRNHILPRH QWY DQG (
6KLUH &RXQFLO

ROIUDP 5RDG XSJUDGHV 'LPEXODK
&RXQFLO FRPPHQFHG SURJUHVYVLYYH MHAWIULRQVRR IVIRQIOR GRDG LQ ‘
IRULQFUHDVLQJ FRPPHUFLDO WUDIILF

7KH XSJUDGHV KDYH LPSURYHG URDQV$BRIUHW\HISILARHIQFHE VWDQG FD\
LQFUHDVHG WUDIILF YROXPHVLEOQWXBRODUWHRWRU WKH DJU

(XOXPD &UHHN 5RDG XSJUDGHV -XODWWHQ
&RXQFLO FRPSOHWHG LWV SURJUDRB RI GURIRIM \KVIHHHN Z2 RBH® LL Q ZL
URDG VHFWLRQV QRZ ZLGHQHG WR WZR ODQHYV

2SHQLQJ RI WKH $QLPDO 0DQDJHPHRODWU)DF 5&DW\ '0PEKEBR

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP



*UDQLWH &UHHN 6HZHU 3XPS 6WDWLRQ 8SJUDGH
&RXQFLO IDUHZHOOHG WKH EXLHD B/ XA QWO W LSRIHHQ 6HZ

7KH QHZ SXPS VWDWLRQ KDV WKH HBSNFRW\OWRHRBBWQRWZKIB QG F
GHPDQGV RI WKH JURZLQJ FRPPXQLWU PRPBPEQRHHDD QHHHWOXV D
UHGXFWLRQ LQ RSHUDWLRQDO FRVWYV

&KLOODJRH :DWHU

7KH FRPSOHWLRQ RI D QHZ N L@RIOQ WUH KPWSH$ UGV PR G FRPP
D QHZ ERUH ZDWHU VXSSO\ GHONHHFXYHGWHNVW R QMK G KIDONDHDU RH F
UHVXOWHG LQ OHYHO WKUHH IZDMEGHU UHVWULFWLRQV EHLQJ OL
7KH KLJKHU FDSDFLW\ UHVHUYR HH Q USHI/DIFH®R WAR ./ VW

7KH PLOOIBRRMHFW ZDV SUHGRPLQDQWO\ | XQLA®HG*RKHWBRAB K QWK IV 94
%HWWHU 5HJLRQV )XQGLQJ 3URJUDP RYQI® QWKW XHPQIYLOBQGJI *R.
3URJUDP

‘DONLQJ 1HWZRUN 30DQV
1HZ ZDONLQJ QHWZRUN SODQV LQ OMMUEHEQ DGRSWHDBDQERDERRQFLO

7KH SODQV ZLOO JXLGH KRZ WR FQIDWH Z20WRDP) DRGCWWINFRRQ
GHVWLQDWLRQV VXFK DV VFKRROK BQGCNWRAKRBELRQYQDOHDEGLOLWL

7KH SODQV GHYHORSHG LQ FRQMPGIRWLRRY ZUWRVSRKUW' HBS@® W D
VXSSRUWHG WKH SUHSDUDWLRQ R I PPRARFTBAK KRSV RY H RFCDA HSGJ R J U

&HPHWHULHYV
&RXQFLO DFFRPPRGDWHV D UDQJH RU LW HQ PHIPW'G HDQV & KPGI@D J F
,JUYLQHEDQN .XUDQGD ODUHHED DQ@DD\EVABYQWOH OOR\

ORUH WKDQ FRPPXQLW\ PHPEHUWKIVYIHQEW KK ®KLLWCHVRR WU WKH SI

*UDQLWH &UHHN 3XPS 6WDWLRQ XSJUDGH &KLOODJRH ZDWHU U

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW
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$ UHVLOLHQW HFRQRP\ WKDW SURP RWHWVHDWQ QDM$SBO WY WHHY DQG OR!
DQG HQFRXUDJHV LQYHVWPHQW ZKLOH SURRHWYIL (RUDIHD HOMXVLRQV WFR

6XSSRUWLQJ HFRQRPLF JURZWK LV SDUDPRXQW

.H\ LOQGXVWULHYV GULYH WKH ODUBMEDQKDUHLARRWKXRAH LQAWDLO LQG)>
ZLWK QHZ RSSRUWXQLWLHYV HPHUWLQRURUFBY LDWE RMH JORSFBIRW WUDQV S
VHUYLFHV

ODUHHED ,QGXVWULDO 3DUN
7TKH WKULYLQJ ODUHHED ,QGXVWWOIDDBYWNIVIWKABWXUDRODQG ORJLVW

/IDQG LV YHU\ FRPSHWLWLYHO\ SODWMHED BW B GWEBIWIIRWIND BDARPSDQLHV L
ORJLVWLFV ZKR KDYH LQYHVMWHKWE RPRUH WKDQ

7R NHHS XS ZLWK GHPDQG &R X QFHL\DWL V GF RVGXW LHY 3 D@V WRRQLRI WKH SDUN

(YHU\ P DW WKH ODUHHED , QJG&XXWUHMPIOO kR WKRIQIWUHHED HFRQR
DQG MREV 6RXUFH &XPPLQJV (FRQRPLFV

' LWK P RI ODQG VROG VLQRHWR DWSUR [HF RDANDDDRG MREV
&XUUHQWO\ WKHUH UHPDLQ DMRW K H YPG& XD\ O HDI® 3 D/DN H

‘RUN RQ D QHZ ODVWHU 30DQ IRU WKRI W WE WIP GHWWHODIRS® FF@UN SUHFL(
LQ

ODUHHED $LUSRUW 8SJUDGH
ODUHHED $LUSRUW LV D &%$6% FHUWLAIKHGI BAEO W\ YKSBBURFK DSSURIJL
DLUFUDIW PRYHPHQWY D PRQWK DQBSWUR[LPIDWHDRFR3 QW WFHRW RI DOO

$ PDMRUWLOOLRQUDVWUXFWXUH XSJUDGH ZDV FRRE{AWOHGH QBDQFHEKLPBK
LQIUDVWUXFWXUH VXFK DV UXQZ® RW KH LIDIF\MVO IDBIVLHRWQ V D Q

*URZLQJ DYLDWLRQ FDSDFLW\ ZLOOWHQKDSFRAVH WDRBRHEDY ¥ BIHILRQDO VX
KXE IRU WKH PLQLQJ FDWWOHP DQGLXAXDWHYD DVDZIHEOW DMWMWIVWEIHQJIWKH (
UHJLRQDO LQGXVWULDO KXE LQ 1RUWKHUQ $XVWUDOLD

7KH QHZO\ GHYHORSHG ORW O6WWJIH ZHVWHUQ SUHFLQ

KDV OHDVH VLWHY WKDW DUH DAIDANKOWDEOH IRU GHYHORSPHQW
RSSRUWXQLWLHY IRU ERWK FRPPHUFLDO DQG UHFUHDWLRQDO
XVHV

YRUPHU ODUHHED 6KLUH &RXQFLO OD\RU 7RP *LOPRUH

ZDV LQVWUXPHQWDO LQ VHFXULQJ IXQGLQJ DQG SURYLGLQJ
WKH YLVLRQ WR HQVXUH VXFFHVVIXO FRPSOHWLRQ RI WKH
XSJUDGH WR WKH ODUHHED $LUSRUW

&RXQFLO UHFRJQLVHG 0OU *LOPRUH V FRPPLWPHQW LQ PLG
E\ QDPLQJ WKH ODUHHED $LUSRUW $YLDWLRQ 3DUN DV
WKH 7RP *LOPRUH ODUHHED $YLDWLg@Sg%@QQWRRﬁ-@PWﬁFq_\PWKH 7RP *LOF

LRQ ,QGXVWULDO 3UHFLQFW

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP



6XSSRUWLQJ 7TRXULVP

:KLOH DJULFXOWXUDO SURGXFWILRG GERVYHRP WKMRREDUVWHED BB YLQ.
SRVLWLYH LPSDFW RQ WKH ORFDO HFRQRP\

7KH WRWDO WRXULVP DQG KRVBLAIDOLWL YODE@ MWX KRVKHRWIDIOJ YDC

ZDV PLOOLRQ EHQHILWLQJ PDQ\ EXVKRWN\GLW HFRMD \RIQIDK RD
WRXULVP LQGXVWU\

KLOH WKH &29,' SDQGHPLF KDG W RQIJWYWRXBDOQRV VEPYPBH WKH
PRUH WKDQ YLVLWRUV WRRW K&H QRALWHHVVL (D DPWHIHWED DQG . XUELC

XUDQGD LV D ZHOO GHYHORSHG SGHYVWQ DRDHGEV RRQ LW WBHBW (BOML&ED D O
&DLUQV DQG 3RUW 'RXJODV LQWKWWHHED PQ\GOIORNLRU WWHWRD LUQV (

'XULQJ WKH &29," LQWHUQDWLRQIDNBERUSLYRWERBVWEHDWWUDFW \
PDUNHW DQG LV EHQHILWWLQJ |DRR RO UWHW XKW UR/I D QR @LW k
GRPHVWLF YLVLWDWLRQ

9LVLWRUV WR WKH .XUDQGD 9L VKDWRHJ UBWRUPOMGE D@ @& HADKMU AH QW |
PRUH YLVLWRUV WKDQ EHIRUH WKH &29," SDQGHPLF

=9qg, x™, U%0 q-Y-8EUY

6LJQDJH LQ .XUDQGD

/IRFEDO 7RXULVP 2UJDQLVDWLRQ

JHHGEDFN IURP WRXULVP RSHUDWRKENOWKROW LN PGRGILEFQMWHGAN LR Q
IRFXVLQJ RQ WKH ODUHHED 6KLUKN W MR WG UWLKGXO/WHRGE Z@Q ODUH
DQG WKH ODUHHED &KDPEHU RI &RFPHURH HVWDEOLVKLQJ D

7KH /72 KHOG D ODXQFK HYHQW IROORZHG E\ D
WRXULVP WKLQN WDQN 7KH IHHGEDFN JDWKHUHG E\
LQGXVWU\ VWDNHKROGHUV DW WKHVH HYHQWV ZDV
XVHG WR GHYHORS D VWUDWHJILF SODQ IRU WKH
RUJDQLVDWLRQ

7KH SXUSRVH RI WKH /72 LV WR SURPRWH WKH
YLVLWRU H[SHULHQFHV RI ODUHHED 6KLUH WKURXJK

LQGXVWU\ VWUDWHJILF SDUWQHUVKLSY FROODERUDWLRQ
FDSDFLW\ EXLOGLQJ DQG DGYRFDF\

/72 TKLQN 7DQN

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



BURWHFWLQJ WKH 6KLUH V QDWXUD®J DARKHW Y XKDV DV\SODIQHQL. D ED
EHWZHHQ IRVWHULQJ GHYHORSPHQW D\QHGFWIQRQURQPR QYWD SHMW DQC
HUDGLFDWLRQ SURJUDPV SODQQHG EXV\WM PRGDUHPSRGNVLEGDUDPRXQ

&RPPXQLW\ 3DUWQHUVKLSV

ORUH WKDQ KDV EHHQ SURYLGHG WKURXJK &RXQPALIOL §V&RPR XQD RV \ &3TBU
IRU FDVK LQ NLQG DQG UHEDWHVRWFRHGRPPRQPWOWDRXSBFWLYLWLHV L
SODQWLQJVY SUHVHUYDWLRQ SUWRMWRFNY DEGHLRSH RRY LY WK HF DWFKPHQ

%ULJKW SURVSHFWV IRU HQHUJ\ VDYLQJV

&RXQFLO LQVWDOOHG VRODU SKRWRYRAWPQFLO\RWERE DFFLFOLMWLHYV
LQFOXGLQJ VZLPPLQJ SRROV WUHDWFRHQWDRGD OYWN &SHEPELFWWDYLHV &
+XE LQ WKURXJK IXQGLQJ IURP MUKQPEHXQMHQVODQG *RY

7KHVH LQVWDOODWLRQV FRPEL@®ROGZLW K \WWHPARSDH YIRRWRY LQVWDC
WKH &RXQFLO DGPLQLVWUDWLRQQEX QOGN QHWVDW LR DD DIPHEBDKDYH JHQI
WKDQ N:K RI VRODU SRZHU SHU DQMXXPZIRM BKIRKWHG WR WKH JUI

$OWHUQDWLYH HQHUJ\ LQLWLDWQWHEVZLQGNIKH BKLQG YVREOXABUPYV

6RODU LQVWDOODWLRQ ODUHHED ZDWHU WUHDWPHQW SODQW

/IDQG ODQDJHPHQW

ODUHHED 6KLUH &RXQFLO V ODQ G OSU RW HFKH RFR QWHDRO Y EHVW SODC
6KLUH DOVR DVVLVWV ODQGRZQMWHE URQWMKSHFRQWRKK FIVYHHUDO SLJ
GRJV

/IDQG 3URWHFWLRQ 2IILFHUV FRR W®IDEXD &RJDEDGE WP SO FSRHRQWDIPY HDFK \
WKH 6KLUH WRWDOLQJ PDQ\ KXQ GWH®&WHWR LY KRXMDQGV RI KH

&DOLFLYLUXV LV XVHG WR WDHJIJHRQ WIHRFL IR F WDDUEEHILW VR D QBBK&RXQFLO |
wWuDSV WR UHVLGHQWYV WR DWBYWLQ WKH FRQWURO RI IHUD

$ 5HHI *XDUGLDQ &RXQFLO
&RXQFLO KDV EHHQ DQ DFWLYH S5RSW I*RD BE HD G RRXRF 3@ DGV HDFK \HDL

7KHVH SODQV FRQWULEXWH WR 5HH®Q LKWIDIDMLKY HVQ GR BXNH.E HRIGI D X G L W
FRQVXPSWLRQ LQYHVWLQJ RQ VROO R HQHE J\DBMWOQWQHVFRPSOHPHQWL
WR UHGXFH IXHO ORDGV DFURVV WHKRP BXQUW\ DRHP BHGXF IRQL @J UD Q J+
HOQYLURQPHQWDO DQG VXVWDLQDEOH WRSLFV

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP



:DVWH ODQDJHPHQW 6XPPDU\ RI :DVWH
5HVRXUFH UHFRYHU\ UDWHYV
FRQVLGHUDEO\ WKURXJKRXW

‘DVWH 7\SH 7RQQH

9DULRXV ZDVWH UHFRYHU\ 2 '
RITHUHG DW &RXQFLO WUDQ\/II-.}IF&V\)/HVd)V\bLMN VPIQ DQ
DOORZ HDV\ DQG DFFHVVLEOH RSWL

ZDVWH LQWR UHVRXUFH

'RPHVWLF :DVWH WR
&RXQFLO WUDQVIHU VWDWLRQV RIIHU UHF\FOLQJ RI

EDWWHULHV FRPPLQJOHG UHF\FODEOHYV
'"UXPOXVWHU FKHPLFDO FRQWMHWLEWGH HDVWH
ZDVWH IHUWLOLVHU EDJV PHWDO W\UHV DOG RLO

ORUH WKDQ WRQQHV RI DVWHQZIPYNH
GLVSRVHG GXULQJ WKH ILQDQELDOQ
\HDU GLUHFWO\ WR ODQGILOO| .=\ /"e 0uwDO SHE\EO

7KLV KDV GHFUHDVHG WR WR-C-OHY—EO— W+
PRVW UHFHQW ILQDQFLDO \HDUgRpLQJOHG 5HF\FOLQ

%X\ %DFN 6KRS '"UXPOXVWHU HOLJLECG
&RXQFLO V RSHQLQJ RI D %X] %DFN 6KRS DW

WKH ODUHHED 7UDQVIHU 6WQOWLRQ LQ $XJXVW
KDV EHHQ ZHOO UHFHLYHG J)HUWLOLVHU %DJV 5H

7KH VKRS UHSUHVHQWYV D PDMRU VWHS WRZDUGYV
HPEHGGLQJ WKH FLUFXODU| 4FPYRPH SHEF\FOHG
ODUHHED

,OQFRPH JHQHUDWHG IURP VD()H7\>UI5IV\V/ WI-}F"SO);Z'G
%WDFN 6KRS ZLOO RIIVHW WKRTFRVW—TOFUOUHDVHYV
DVVRFLDWHG ZLWK WKH 6WDWHo, BWMWMHH (HYY 5HFE\FOH

&RXQFLO ZLOO DOVR XVH WKH LQFRPH JHQHUDWHG
WR VXSSRUW UHF\FOLQJ LQLWLRWR SHVF\FOHG

2SHQLQJ WKH %X\ %DFN 6KRS ODUHHED 7UDQVIHU 6WDWL

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



*29(51%$1&( $1' $'92&%&<

BRXQG GHFLVLRQ PDNLQJ EDVHG RQ HDIHGE WDWHHD UUDWHDRUHNYF GLUHFYV
&RXQFLO WR DFKLHYH UHJXODWRU\ OFIR®PHS QLHDYQHFGHV DRIGV BURIWRH GHOLY
FRPPXQLW\

5SHIXODWRU\ &RPSOLDQFH
B3ROLF\ UHYLHZV DQG LQWHUQDO (FRPBWDDE® RH WRX GIQVX UHJN\XWHPV I
FRYHU WKH IXO0O UDQJH Rl &RXKG@RPG OLDRWL Y LWK HWWWDWXWBU\ UHTXLU!

&RXQFLO KDV KDG D QXPEHU RI Q&BGLWWH UERD/OK Z QRWFHKUKQIDYXHIDO O EHHQ

(QWHUSULVH 5LVN ODQDJHPHQW
7KH (QWHUSULVH 5LVN 5HJLVWHU DQI DDQ DUHHPHHIWM QUIPHZRDQG XSC
HQVXUH LW FRQWLQXHV WR EHLBQY POXDEOH WRRO IRU GHFLYV

(QWHUSULVH 5LVN ODQDJHPHQW SURBMMWRY KR XA O @ WRISHDIWAIGRQV
RUJDQLVDWLRQ PDQDJHV ULVN L35 H QWEWIFDHAOL\RIQ BQHS |E R DAQMRO \

&RUSRUDWH 30DQ
&RXQFLO DGRSWHG D QHZ &RUSRUDWH 30DQ LQ

7KH QHZ SODQ KDV D IRFXV RI HOQNMXQ@DRRUOQRWOQIEWEHPHORSALQI GHWD
VWUDWHJILF SODQV FRYHULQWRRRURHLG N N HODAW RYUIPMIRHWV I XW XUH GH

&RXQFLO KDV HVWDEOLVKHG DQG & RRDLRWIH\Q V¥R RA/HIY PQRS SD® G X F V
UHODWLRQVKLSYV ZLWK UHOHY D QMK N WDWHKR ®®HEU H AHFDX GRYHUQPH
IRU WKH JURZLQJ FRPPXQLW\

(IWHUQDO B6DIHW\ $XGLW
$Q LQGHSHQGHQW DXGLW RI WKH RDUHHEDOSKKL DH) & RPOQAINQ 0D QDJIHPF
ZDV FRQGXFWHG LQ 2FWREHU

&RXQFLO DFKLHYHG DQ RYHUDOOHVFRHGLQI WK HWIPAMQPW.D VHW E\ V
2IILFH Rl ,QGXVWULDO 5HODWLRRXQ FLKOH KDXGEZ WRO IOFRS/OHE HROQWHG ZR
VDIHW\ PDQDJHPHQW V\VWHPV

,PSURYHG 7UDQVSRUW &RQQHFWLYLW\
&RXQFLO FRQWLQXHV WR VWURQJO\ DGYRFDWH IRU

e 5RDG LPSURYHPHQWYV IURP &DLUQVF®RGLRUHNED QGFF HDWQ JHQLP SUR
DQG RU DQ DOWHUQDWLYH URXWH

e ,QFOXVLRQ Rl WKH .HQQHG\ +LJKZDADEHMEDH Q @PAXQ@VQD QMGKH . XUD
5RDG LQ WKH 1DWLRQDO +LJKZD\

e BQWHWKHUHG IXQGLQJ WR &RXQGIRIRWKEURIWHVUWLEHQIMDKORI 2RW
UHFRJQLWLRQ RI 2RWDQQ 5RDGHABRDWBQEBHRI 6 WUDWHJILF |,

e 7KH ODUHHED %\SDVV 5RDG WR UHIGXF M KBIBRXJ K MKLH ®@ B L\@UNDW U HH W
DJULFXOWXUDO VHFWRU SURGXFWLYLW\

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWERP



,PSURYHG &RPPXQLW\ 6DIHW\

&RXQFLO LV GRLQJ DOO LW FDQIMWR\LWEBURXHKFREPRRLKM\ D/PDG FRO
ZLWK ORFDO VWDNHKROGHUYVY DQG DJHQFLHV

&RXQFLO V DGYRFDF\ HITRUWY KDYH UHVXOWHG LQ

4XHHQVODQG 3ROLFH DQQRXQFL®RRY DQUWKH W VEY HQDSFOAL W H J
H[WUD WZR SROLFH RIILFHUV GHSIRVKE UVIRXXUWQ GID DIIEED R
WKUHH \HDUV DQG

N IXQGLQJ IRU ODUHHED 3&<& WR WHIV R ILF 8 URN Y D R XIGE B X)(
FRQWULEXWLRQ WRZDUGV WKH HEWDEIOQMKPHQW RI D QHZ 3&<
'"HSDUWPHQW RI &KLOGUHQ <R XWWKD-X\$\W DEM \D Q G @ROQALRXIOWV Q
EH RSHQHG LQ ODUHHED WR UHVSRRXWW M KK IMQE H/ B DHVMWN DG
ODUHHED &RPPXQLW\ &HQWUMHEHEPOWLORYHUQPHQW IXQGLQJ WR
ZRUNHUV DQG GHOLYHU DGGLW LARRSYDHO DM WY.VAHYV WR \RXQJ SH

,PSURYHG +HDOWK 6HUYLFHYV
&RXQFLO DGYRFDWHYV IRU DQ HTXHWYIERHY WKIDDW B UK HDEHVYK D W H
WKH VKLUH V GHPRJUDSKLF FKDUDRWW K LYOVG. PV HE R 3 XFRIPW XRQ W\

([SDQG FXUUHQW KHDOWK VHUYLFHWLWIQGE IPHGOEWDHVS BDRLE
FRXQVHOOLQJ DQG DOOLHG KHDPWWW IS RCHWHRD BRVUWMR VHUY
%ULQJ WKH KHDOWK VHUYLFHV WR WXW WHIRFRKO B ZGEWKWNMDQEL V
SHYLHZ IXQGLQJ PRGHOV IRU UXUD®UDRWLWHRRWYH DRGHVYDIOF
VHUYLFHV

([SDQG PHQWDO KHDOWK FDUH DQ@G UBBRKRWVDQG RWKHU GUX
,PSURYHG WHFKQRORJ\ VXSSRUWDIDMNKWUHDLQE®RJIGIROLWHOWHK

5HJLRQDO $IIDLUV

&RXQFLO KDV DGRSWHG D VWUDWBHIREO DYQ HA IR L UW \Z LRI K LLJEHO H Y |
)DU 1RUWK 4XHHQVODQG 5HJLRQDQ QW JIPIGHSZRWDRG RIK&R XD Q G
5RDGV $FWLRQ 3URMHFW ,4 5$3

7TKHVH RUJDQLVDWLRQV DUH DFWL¥FROQWDEWRAYWE PRPEHIUM RI
%ULVEDQH DQG &DQEHUUD LQ SXUXQGWORI IRUJKIRD @®HYAODVHR DQ !
LQIUDVWUXFWXUH

OD\RU $QJHOD 7RSSLQ 3UHPLHU $QQDVWDFLD 3DODV]F]XN DQG &\QWHK
OHPEHU IRU &RRN

ODUHHED 6KLUH &RXQFLO &RPPXQLW\ 2XWFRPHV 5HSRUW



