
���IRU�D�IDLU��MXVW��WROHUDQW�DQG�LQFOXVLYH�6FRWODQG�

1 RYHP EHU�� � � �
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( [ HFXWLYH�6XPPDU\

$ERXW�)-66�* URXS

7KH�)-66�* URXS�6WUDWHJLF�( QJDJHPHQW

2 XU�$SSURDFK

2 XU�. H\ �3DUWQHUV

7KH�,PSDFW��6WDWLVWLFDO�( YLGHQFH

7KH�,PSDFW��5HVHDUFK�DQG�3XEOLFDWLRQV

7KH�,PSDFW��3ROLF\ �DQG�$GYRFDF\

7KH�,PSDFW��&RPPXQLW\ �: HOIDUH
6XSSRUW

)URP�WKH�&KLHI�( [ HFXWLYH

2 ELWXDU\ �LQ�0 HPRU\ �RI�3URI��6LU�* HRII
3DOPHU

7KH�,PSDFW��&RQIHUHQFH�DQG�,QWHUIDFH
3URJDP

7KH�,PSDFW��0 HQWDO�+HDOWK�DQG�' UXJV
6XSSRUW

7KH�3DOHVWLQLDQ�3URMHFW

� �

� �

� �

2 XU�,PSDFW�$UHDV

6WUXFWXUH��* RYHUQDQFH�DQG�0 DQDJHPHQW
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7KH� DFWLYLW\ � \HDU� � � � � q� � � � � PDUNHG� D
SHULRG� RI� VWHDG\ � \HW� VLJQLILFDQW� JURZWK
DQG� H[ SDQGLQJ� UHVSRQVLELOLW\ � IRU� ) -66
* URXS�� 0 DUNHGO\ � FKDQJLQJ� SHUFHSWLRQV
ZLWKLQ� WKH� 8 . 
V� VRFLDO� MXVWLFH� DQG
SROLWLFDO� ODQGVFDSH� VXFK� DV� WKH
KDUGHQLQJ� UKHWRULF� DURXQG� LPPLJUDWLRQ
DQG� UDFH� LVVXHV�� IXQQHOOHG� E\ � WKH
FRQWDJLRQ� RI� WKH� VXPPHU� ULRWV� KDYH
PDGH� RXU� PLVVLRQ� WR� SURPRWH� D� IDLU�
MXVW�� DQG� LQFOXVLYH� 6FRWODQG� PRUH
LPSRUWDQW�WKDQ�HYHU�

' HVSLWH� WKHVH� FKDOOHQJHV�� ZH� DUH
GHOLJKWHG� WR� UHSRUW� UHPDUNDEOH
SURJUHVV� DFURVV� RXU� FRUH� ZRUN� DUHDV�
' XULQJ�WKH�UHSRUWHG�SHULRG�ZH�UHDFKHG
RYHU� � �� � � � SHRSOH� WKURXJK� RXU� OHJDO
DQG� ZHOIDUH� VXSSRUW�� DGYRFDF\
SURJUDPV�� VWXGHQW� HQJDJHPHQW
SURJUDPV� DQG� RWKHU� HQGHDYRXUV�� : H
VWUHQJWKHQHG� H[ LVWLQJ� SDUWQHUVKLSV�
HVWDEOLVKHG� QHZ� RWKHUV�� DQG� GHHSHQHG
RXU� GLYHUVLW\ � DQG� LQFOXVLRQ� ZRUN
LQYROYHPHQW�DFURVV�6FRWODQG�

2 XU� DQQXDO� IODJVKLS� HYHQW�� WKH� -XVWLFH
6HFWRU� ( TXDOLWLHV�&RQIHUHQFH� � � � � �ZDV
DQRWKHU� KXJH� VXFFHVV�� 7KH� HYHQW� WKLV
\HDU� ZDV� HODERUDWH� DQG� VPDOOHU� LQ
IRUPDW�� EXW� VWLOO� DV� ELJ� LQ� UHDFK� DQG
RXWFRPHV�� )RFXV� ZDV� RQ� RUJDQLVDWLRQV
ZKRVH� ZRUN� IHHGV� LQWR� MXVWLFH� GHOLYHU\
EOHQGHG� ZLWK� WKH� OHDGLQJ� VWDNHKROGHUV
LQ� WKH� 6FRWWLVK� MXVWLFH� VHFWRU�� 7KLV� VHW
WKH�VWDJH�IRU�WKH�LQVLJKWIXO�DQG�WKRXJKW�

SURYRNLQJ� FRQYHUVDWLRQV� WKDW
FKDUDFWHULVHG�WKH�HYHQW��

7KLV� \HDU�DOVR�PDUNHG�WKH�LQWURGXFWLRQ
RI�RXU�1 HZ�,PSDFW�)UDPHZRUN���D�

SUDFWLFDO� WRRO� GHVLJQHG� WR� PHDVXUH� DQG
VXVWDLQ� SURJUHVV� DQG� HQVXUH
DFFRXQWDELOLW\ �WRZDUGV�DFKLHYLQJ�D�PRUH
LQFOXVLYH� 6FRWWLVK� MXVWLFH� V\ VWHP� ZLWKLQ
D� IRUHVHHDEOH�WLPHOLQH�� : KLOH�WKLV�GRHV
QRW� QHFHVVDULO\ � PHDQ� WKDW� WKH� FULWLFDO
SLSHOLQH� IDFWRU� WKDW� LV� D� NH\
FKDUDFWHULVWLF�RI�WKH�MXVWLFH�V\ VWHP�ZLOO
EH� GLVFDUGHG�� LW� KHOSV� WKH� NH\
VWDNHKROGHUV� WR� LQWURVSHFW� RQ
HIIHFWLYHQHVV� RI� PHDVXUHV� ZLWKLQ� WKHLU
RZQ�VSKHUHV�RI�LQIOXHQFH�

: KLOH�WKHUH�KDV�EHHQ�PDUNHG�SURJUHVV
DQG� VLJQLILFDQW� SDUDGLJP� VKLIW� WKDW
VKRXOG� EH� QRWHG�� PXFK� PRUH� UHPDLQV
WR� EH� GRQH� DV� LQFOXVLYLW\ � RI� VHUYLFH
DFURVV� VRFLDO� LQMXVWLFH� VHUYLFHV� UHPDLQV
UHPRWH�� ,Q� WKH� FRPLQJ� \HDU�� RXU� IRFXV
ZLOO� EH� RQ� EXLOGLQJ� VWURQJHU
SDUWQHUVKLSV�� H[ SDQGLQJ� DFFHVV� WR� RXU
VXSSRUW� VHUYLFHV�� DQG� DPSOLI\ LQJ� RXU
YRLFH� LQ� WKH� SROLF\ � GHYHORSPHQW� VSDFH
ZKHUH�FKDQJH�EHJLQV��

: H�H[ WHQG�RXU�KHDUWIHOW�WKDQNV�WR�RXU
SDUWQHUV�� VSRQVRUV�� YROXQWHHUV�� DQG
FRPPXQLW\ � PHPEHUV� ZKRVH��
FROODERUDWLRQ� DQG� � FRPPLWPHQW
FRQWLQXH�WR�PDNH�RXU�LPSDFW�SRVVLEOH�

( [ HFXWLYH�6XP P DU\
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' HDU�&ROOHDJXHV��3DUWQHUV�DQG�)ULHQGV�

,W� LV� ZLWK� JUHDW� SOHDVXUH� WKDW� ,� SUHVHQW
WR� \RX� WKH� ) -66� * URXS� � � � � �� � � �
,PSDFW� 5HSRUW�� D� UHIOHFWLRQ� RI� D� \HDU
PDUNHG�E\ �SXUSRVH��SURJUHVV��DQG�JUHDW
SHRSOH�� 7KLV� UHSRUW� WHOOV� WKH� VWRU\ � RI
) -66� * URXS
V� HIIRUWV� WR� PDNH� MXVWLFH
PRUH� HTXLWDEOH� WR� WKH� %ODFN
&RPPXQLW\ � LQ� 6FRWODQG�� WR� HPSRZHU
WKHP��DQG�VXSSRUW�WKRVH�QDYLJDWLQJ�OLIH
V
FRPSOH[ �FKDOOHQJHV�

2 YHU�WKH�SDVW� \HDU��ZH�KDYH�FRQWLQXHG
WR� JURZ� LQ� ERWK� UHDFK� DQG� GHSWK�� 7KH
-XVWLFH� 6HFWRU� ( TXDOLWLHV� &RQIHUHQFH
� � � � �ZDV�D�WXUQLQJ�SRLQW�WKDW�OHG�WR�WKH
FUHDWLRQ�RI�WKH�-XVWLFH�6HFWRU�,QWHUIDFH�
D� SODWIRUP� WKDW� QRZ� IRVWHUV� RQJRLQJ
GLDORJXH� DQG� FROODERUDWLRQ� EHWZHHQ
FRPPXQLW\ � JURXSV�� MXVWLFH
SURIHVVLRQDOV�� DQG� SROLF\ PDNHUV�� 7KH
� � � � � &RQIHUHQFH� EXLOW� RQ� WKLV� VXFFHVV�
EULQJLQJ� WRJHWKHU� HYHQ� PRUH� GLYHUVH
YRLFHV�WR�GLVFXVV�UHIRUP��LQFOXVLRQ��DQG
VKDUHG� UHVSRQVLELOLW\ � LQ� VKDSLQJ� D� IDLUHU
MXVWLFH�V\ VWHP�

%H\RQG� DGYRFDF\ � DQG� SROLF\ � ZRUN�� ZH
KDYH� EHHQ� SULYLOHJHG� WR� VXSSRUW
LQGLYLGXDOV� DQG� IDPLOLHV� WKURXJK� RXU
OHJDO� DQG� ZHOIDUH� VXSSRUW� VHUYLFHV�
LPPLJUDWLRQ�

DGYLFH�� DQG� DQWL�UDFLVP� HGXFDWLRQ
LQLWLDWLYHV�� 2 XU� WHDP� KDV� ZRUNHG
WLUHOHVVO\ �WR�HQVXUH�WKDW�SHRSOH�LQ�QHHG
FDQ� DFFHVV� MXVWLFH�� ILQG� FRPPXQLW\�� DQG
UHEXLOG� FRQILGHQFH� DV� YDOXHG� PHPEHUV
RI� D� VRFLHW\ � ZKHUH� HYHU\RQH� GHVHUYHV
IDLUQHVV�DQG�GLJQLW\�

$V� ZH� ORRN� WR� WKH� IXWXUH�� RXU� IRFXV
UHPDLQV� RQ� GHHSHQLQJ� LPSDFW�
VWUHQJWKHQLQJ� SDUWQHUVKLSV�� DQG
H[ SDQGLQJ� RXU� PHQWRUVKLS� DQG
YROXQWHHULQJ� RSSRUWXQLWLHV� IRU� \RXQJ
SHRSOH�� FUHDWLQJ� D� 6FRWODQG� ZKHUH
HTXDOLW\ �LV�OLYHG��QRW�MXVW�SURPLVHG�

6LOHQFH�&KLKXUL
)RXQGHU�&( 2 ��) -66�* URXS

) URP �WKH�&KLHI�( [ HFXWLYH
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�,�B ���; �H�q �,�B�$ ���A �� �A �H�V�x ���H�#

�S�V�H�#�£���� �A���V�,�a�f �Z���Z�,�V���$���H�#�#���S�� �;�A���V��
�9�a���H�� �� ���� �� ���� �Z�� ��

���� �� �� ��� �́����� ����

: H�SD\ �KHDUWIHOW�WULEXWH�WR�6LU�* HRII��D�GLVWLQJXLVKHG�VFKRODU��KXPDQ�ULJKWV�DGYRFDWH�
DQG� WKH� HVWHHPHG� &KDLUPDQ� RI� ) -66� * URXS� VLQFH� )HEUXDU\ � � � � � �� +LV� XQZDYHULQJ
FRPPLWPHQW�WR�MXVWLFH��HTXDOLW\ ��DQG�KXPDQ�GLJQLW\ �OHDYHV�D�GHHS�LPSULQW�RQ�DOO�RI�XV�DW
)-66�JURXS�DQG�ZH�ZLOO�PLVV�KLP�GHDUO\ �
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$ ERXW�) -66�* URXS

)RU� D� IDLU�� MXVW�� WROHUDQW�� DQG� LQFOXVLYH� 6FRWODQG� ZKHUH� RSSRUWXQLWLHV� DUH
GHILQHG�E\ �QHHG�DQG�WKH�GLYHUVLW\ �RI�WDOHQW

2 XU�9 LVLRQ�

)DLU�-XVWLFH�6\ VWHP�IRU�6FRWODQG��) -66��* URXS�LV�D�IXOO\ �LQFRUSRUDWHG�6&,2 �EDVHG�LQ
: HVW�&DOGHU�� : HVW�/ RWKLDQ�LQ�6FRWODQG�WKDW�DGYRFDWHV�IRU�YLWDO�UHIRUPV�WKDW�DUH
QHFHVVDU\ � WR� WUDQVIRUP� WKH� 6FRWWLVK� MXVWLFH� V\ VWHP� IURP� EHLQJ� FRQVHUYDWLYH� DQG
UDFLDOO\ � H[ FOXVLYH�� WR� RQH� WKDW� UHIOHFWV� WKH� GLYHUVLW\ � DQG� HWKQLFLW\ � RI� WDOHQW� WKDW
FKDUDFWHULVHV� 6FRWWLVK� VRFLHW\ � WRGD\ �� 7KH� RUJDQLVDWLRQ� HQJDJHV� ZLWK� WKH� NH\
VWDNHKROGHUV� WKDW� FRQVWLWXWH� WKH� 6FRWWLVK� MXVWLFH� VHFWRU� DQG� WKH� 6FRWWLVK
* RYHUQPHQW��7KLV�FRQQHFWV�RXU�ZRUN�ZLWK�KLJK�OHYHO�SROLFLHV�DQG�SURFHVVHV�WKDW
VKDSH� WKH� 6FRWWLVK� MXVWLFH� V\ VWHP� LQFOXGLQJ� WKH� 6FRWWLVK� * RYHUQPHQW
V� UDFH
HTXDOLW\ �DQG�VDIHU�FRPPXQLW\ �RXWFRPHV�

2 XU�0 LVVLRQ�

7R� EH� D� OHDGLQJ� YRLFH� IRU� D� QDWLRQDO� SURJUDP� RI� MXVWLFH� VHFWRU� SROLF\
UHIRUPV�WKDW�ZLOO�EULQJ�WKH�QHFHVVDU\ �FKDQJHV�WR�DOORZ�WKH�GHYHORSPHQW�RI
D�SHRSOH�IRFXVHG�FRPPXQLW\ �DQG�VRFLDO�MXVWLFH�DJHQGD�LQ�6FRWODQG�

2 XU�9 DOXHV�

2 XU�ZRUN�LV�DQFKRUHG�RQ�WKH�IRXU�&
V�

&RPPLWPHQW
WR�RXU�FDXVH

&RPSHWHQF\ �LQ�WKH
ILHOG�RI�RXU�ZRUN�

&RQVLVWHQF\ �LQ�WKH
TXDOLW\ �RI�RXU�VHUYLFH
GHOLYHU\ �

&RQWLQXLW\ �LQ�VXVWDLQLQJ
RXU�ZRUN�DQG
PDLQWDLQLQJ�RXU
VWDQGDUGV�RYHU�WLPH�
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2 XU�,P SDFW�$ UHDV

$GYRFDF\ �DQG�3ROLF\ �,QIOXHQFLQJ��: H�HQJDJH�LQ�SROLF\
GHYHORSPHQW� WR� HQVXUH� MXVWLFH� VHFWRU� UHIRUPV� DOLJQ
ZLWK� HTXDOLW\ � SULQFLSOHV�� FRQYHQLQJ� NH\ � VWDNHKROGHUV
WKURXJK� RXU� DQQXDO� -XVWLFH� 6HFWRU� ( TXDOLWLHV
&RQIHUHQFH��PLQL�V\ PSRVLXPV��DQG�URXQGWDEOHV�

+ XPDQ� 5LJKWV� 6DIHJXDUGLQJ�� : H� KHOS� FRPPXQLW\
PHPEHUV� XQGHUVWDQG�� DVVHUW�� DQG� DGYRFDWH� IRU� WKHLU
IXQGDPHQWDO� KXPDQ� ULJKWV�� FRQWULEXWLQJ� WR� D� IDLUHU
DQG�PRUH�LQFOXVLYH�VRFLHW\ �

<RXWK�0 HQWRUVKLS�� : H�HPSRZHU�\ RXQJ�SHRSOH�IURP
HWKQLF� PLQRULW\ � EDFNJURXQGV� ZLWK� FRQILGHQFH�
OHDGHUVKLS�VNLOOV��DQG�DZDUHQHVV�RI�UDFLDO�MXVWLFH�LVVXHV
WKURXJK�WDUJHWHG�WUDLQLQJ�DQG�PHQWRUVKLS�

/ HJDO�6HUYLFHV��: H�RIIHU�IUHH��KLJK�TXDOLW\ �OHJDO�DLG�WR
KHOS� LQGLYLGXDOV� QDYLJDWH� OHJDO� FKDOOHQJHV� ZLWK
FRPSHWHQFH� DQG� GLJQLW\ �� HQVXULQJ� IDLU� DFFHVV� WR
MXVWLFH�IRU�DOO�

,PPLJUDWLRQ� $GYLFH� DQG� 6XSSRUW�� : H� VXSSRUW
LPPLJUDQWV� ZLWK� UHOLDEOH� OHJDO� DQG� ZHOIDUH� JXLGDQFH�
KHOSLQJ�WKHP�XQGHUVWDQG�WKHLU�ULJKWV��UHJXODULVH�WKHLU
VWD\ ��DQG�DFFHVV�HVVHQWLDO�VHUYLFHV�

$QWL�5DFLVP�( GXFDWLRQ�� : H�SURPRWH�VRFLDO�FRKHVLRQ
DQG�FURVV�FXOWXUDO�XQGHUVWDQGLQJ�WKURXJK�FRPPXQLW\
HYHQWV�� VFKRRO� HQJDJHPHQWV�� DQG� SXEOLF� HGXFDWLRQ
LQLWLDWLYHV�DFURVV�: HVW�/ RWKLDQ�DQG�EH\ RQG�

&RPPXQLW\ � : HOIDUH� 6XSSRUW�� : H� SURYLGH� IUHH
HVVHQWLDO� IRRG� VXSSRUW� WR� SURPRWH� HTXLW\ � DQG
SUHVHUYH� FXOWXUDO� LGHQWLW\ �� DQG� FXOWXUDOO\ � VHQVLWLYH
PHQWDO� KHDOWK� VHUYLFHV� IRU� WKH� %ODFN� $IULFDQ
FRPPXQLW\ �LQ�6FRWODQG�

9ROXQWHHULQJ� 2 SSRUWXQLWLHV�� : H� RIIHU� PHDQLQJIXO
YROXQWHHU� UROHV� WKDW� EXLOG� FDSDFLW\ �� IRVWHU� FLYLF
UHVSRQVLELOLW\ �� DQG� HTXLS� LQGLYLGXDOV� ZLWK� KDQGV�RQ
H[ SHULHQFH� LQ� DGYRFDF\ �� FRPPXQLW\ � VXSSRUW�� DQG
OHDGHUVKLS�
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: LWK�RXU�ZRUN�GLUHFWHG�WRZDUG�ERWK�EHQHILFLDULHV���WKRVH�LQ�QHHG�RI
OHJDO�� ZHOIDUH�� HPSOR\ PHQW�� RU� RWKHU� IRUPV� RI� GLUHFW� VXSSRUW�� DQG
MXVWLFH� VHFWRU� OHDGHUV� DQG� GHFLVLRQ�PDNHUV�� ZH� UHPDLQ� LQWHQWLRQDO� LQ
RXU� HQJDJHPHQW� VWUDWHJ\ � WR� HQVXUH� PHDQLQJIXO� DQG� PHDVXUDEOH
RXWFRPHV�

: H�HQJDJH�SROLF\ PDNHUV��SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV��DQG�SDUWQHU
RUJDQLVDWLRQV�E\ �

+ RVWLQJ� WKH� DQQXDO� -XVWLFH� 6HFWRU� ( TXDOLWLHV� &RQIHUHQFH�
DORQJVLGH� ZRUNVKRSV�� PLQL�V\ PSRVLXPV�� URXQGWDEOHV�� DQG� RWKHU
SROLF\ �HQJDJHPHQW�SODWIRUPV�
3DUWLFLSDWLQJ� DFWLYHO\ � LQ� HTXDOLW\ � IRUXPV�� KXPDQ� ULJKWV� QHWZRUNV�
DQG�FRXQFLO�FRQVXOWDWLRQV�
5HSUHVHQWLQJ�) -66�* URXS�RQ�DGYLVRU\ �ERDUGV�DQG�FRDOLWLRQV�
0 DLQWDLQLQJ�PHPEHUVKLS�LQ�NH\ �VHFWRU�RUJDQLVDWLRQV�
%XLOGLQJ� SDUWQHUVKLSV� DQG� FROODERUDWLRQV� ZLWK� VLPLODU� RU
FRPSOHPHQWDU\ �LQVWLWXWLRQV�

: H�HQJDJH�EHQHILFLDULHV�E\ �

2 UJDQLVLQJ�DGYRFDF\ �FDPSDLJQV�DQG�SXEOLF�DZDUHQHVV�HYHQWV�
+ RVWLQJ�FXOWXUDO�DQG�FRPPXQLW\ �FHOHEUDWLRQ�HYHQWV�
+ ROGLQJ� OHJDO� DQG� ZHOIDUH� FOLQLFV� DQG� SURYLGLQJ� FDVH�E\ �FDVH
VXSSRUW�VHVVLRQV�
2 IIHULQJ� PHQWRUVKLS� DQG� ZRUN� H[ SHULHQFH� RSSRUWXQLWLHV� IRU
VWXGHQWV�DQG�\ RXQJ�SHRSOH�
' LVWULEXWLQJ�KLJK�YDOXH�IRRG�SDFNDJHV�IUHH�RI�FKDUJH�WR�LQGLYLGXDOV
DQG�IDPLOLHV�LQ�QHHG�

7 KH�) -66�* URXS�6WUDWHJLF
( QJDJHP HQW
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2 XU�: RUN�0 RGHO

2 XU�PRGHO�FRPELQHV�SULQFLSOH�ZLWK�SUDFWLFH��,W�LV�

2 XU�$ SSURDFK

$W� ) -66� * URXS�� RXU� DSSURDFK� WR� HTXDOLW\ �� GLYHUVLW\ �� DQG� LQFOXVLRQ� LV� VLPSOH� \ HW
LPSDFWIXO��

5LJKWV�EDVHG��* URXQGHG�LQ�WKH�EHOLHI�WKDW�HYHU\
SHUVRQ� GHVHUYHV� IDLU� WUHDWPHQW�� GLJQLW\ �� DQG
HTXDO�RSSRUWXQLW\ �

5HVHDUFK� DQG� FRPPXQLW\ �LQIRUPHG�� 2 XU
DGYRFDF\ � DQG� SURJUDPV� DUH� LQIRUPHG� E\ � OLYHG
H[ SHULHQFHV�� FRPPXQLW\ � LQVLJKWV�� DQG� FUHGLEOH
GDWD�

&ROODERUDWLYH�DQG�SDUWQHUVKLS�GULYHQ��: H�NQRZ
ODVWLQJ� FKDQJH� WDNHV� FROOHFWLYH� HIIRUW�� VR� ZH
FROODERUDWH� ZLWK� FUHGLEOH� RUJDQLVDWLRQV�� O� WR
WDFNOH�LQMXVWLFH�DQG�LQHTXDOLW\ �RQ�PXOWLSOH�IURQWV�
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: H� HQJDJH� WKH� V\ VWHP� E\ � ZRUNLQJ� GLUHFWO\ � ZLWK� MXVWLFH� VHFWRU
OHDGHUV�� SROLF\ PDNHUV�� DQG� FRPPXQLWLHV� WR� GULYH� PHDQLQJIXO
UHIRUP��

: H� DGGUHVV� DQG� PLWLJDWH� SROLF\ � LQDGHTXDFLHV� E\ � XVLQJ� UHVHDUFK�
DGYRFDF\ �� DQG� OLYHG� H[ SHULHQFHV� WR� LQIRUP� SUDFWLFDO�� HTXLWDEOH
VROXWLRQV�

: H� FROODERUDWH‹ EXLOGLQJ� VWURQJ� SDUWQHUVKLSV� DFURVV� SXEOLF�
SULYDWH��DQG�FRPPXQLW\ �VHFWRUV‹ WR�HQVXUH�WKDW�SURJUHVV�WRZDUG
LQFOXVLRQ�LV�QRW�MXVW�GLVFXVVHG�EXW�DFKLHYHG�DQG�VXVWDLQHG�
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%8 6,1 ( 66�0 ( 0 %( 56+ ,36�

2 XU�. H\ �3DUWQHUV

) 8 1 ' ( 56�
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7 KH�,P SDFW��6WDWLVWLFV

/ HJDO�&DVHV�6XSSRUWHG� � � �

: HOIDUH�3DFNDJHV
' LVWULEXWHG

� � �
+LJK�6FKRRO�6WXGHQWV

5HDFKHG

� �
,PPLJUDWLRQ�&DVHV

6XSSRUWHG

� �

1 XPEHU�RI�9ROXQWHHUV
,QYROYHG

6WXGHQW�: RUN
3ODFHPHQWV�6XSSRUWHG

6WXGHQW�,QWHUQVKLSV
6XSSRUWHG

/ LYH�3DUWQHUVKLSV

� �

� �

� �
�

� � � � �
3HRSOH�5 HDFKHG

6\PSRVLXPV�	
&RPPXQLW\ �HYHQWV�

�

5RXQGWDEOHV

&RQIHUHQFHV

�
�
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7KH�IROORZLQJ�OLVWV�VRPH�RI�) -66�* URXS
V�3ROLF\ �DQG�$GYRFDF\ �HQJDJHPHQWV�EHWZHHQ
� � � � �DQG�� � � � �

+ RVWLQJ�WKH�-XVWLFH�6HFWRU�( TXDOLWLHV�&RQIHUHQFH��� � � � �DQG�� � � � ���FRQYHQLQJ
6FRWODQG
V�MXVWLFH�VHFWRU�OHDGHUV�WR�GLVFXVV�SHUVLVWHQW�EDUULHUV�DQG�FR�GHYHORS
SUDFWLFDO�VWUDWHJLHV�IRU�GLYHUVLW\ �DQG�LQFOXVLRQ�DFURVV�SROLFLQJ��MXGLFLDU\ �DQG�SROLF\
VSDFHV�
/ DXQFKLQJ�WKH�-XVWLFH�6HFWRU�,QWHUIDFH�DW�&2 1 ) � � � � ��
' HOLYHULQJ�WKH�: HVW�/ RWKLDQ�+ LJK�6FKRROV�' HEDWH�6HULHV�� � � � �DW�: HVW�&DOGHU
+ LJK�6FKRRO��HQJDJLQJ�RYHU�� � �KLJK�VFKRROV�
3XEOLVKLQJ�D�IHDWXUH�DUWLFOH�RQ�%RQG�8 . ��WLWOHG�k+ RZ�' LYHUVLW\ �&KDOOHQJHV
3UHMXGLFH�DQG�3URPRWHV�8 QGHUVWDQGLQJ�LQ�6FRWODQG�y�DPSOLI\ LQJ�RXU�DGYRFDF\ �RQ
D�QDWLRQDO�VWDJH�
/ HDGLQJ�D�WKUHH�SDUW�$QWL�5DFLVP�6HULHV�LQ�SDUWQHUVKLS�ZLWK�WKH�$QWL�5DFLVP
2 EVHUYDWRU\ �IRU�6FRWODQG��WDFNOLQJ�UDFLVP�DFURVV�LPPLJUDWLRQ��SROLFLQJ��DQG
HGXFDWLRQ�VHFWRUV�
&R�KRVWLQJ�DQ�,QIRUPDWLRQ�( YHQW�ZLWK�&LWL]HQV�$GYLFH�%XUHDX��SURYLGLQJ�IUHH
H[ SHUW�JXLGDQFH�WR�%ODFN�FRPPXQLW\ �PHPEHUV�RQ�D�UDQJH�RI�OLYHOLKRRG�LVVXHV�
2 UJDQLVLQJ�k7KH�' DQJHU�RI�&RPPHUFLDOLVLQJ�( TXDOLW\ �DQG�' LYHUVLW\ �: RUNy�ZLWK
WKH�ODWH�3URIHVVRU�6LU�* HRII�3DOPHU�2 %( ��VSDUNLQJ�HVVHQWLDO�GLDORJXH�RQ
DXWKHQWLFLW\ �DQG�HWKLFV�LQ�( ' ,�SUDFWLFH�
)DFLOLWDWLQJ�D�5RXQGWDEOH�0 HHWLQJ�ZLWK�8 . �: LQGUXVK�&RPPLVVLRQHU��5HY��&OLYH
)RVWHU�0 %( ��HQVXULQJ�OLYHG�H[ SHULHQFHV�FRQWLQXH�WR�VKDSH�QDWLRQDO�SROLF\ �UHIRUP�
+ RVWLQJ�WKH�) -66�* URXSq+ RPH�2 IILFH�,QIRUPDWLRQ�( YHQW�RQ�H�YLVDV�DQG
: LQGUXVK�FRPSHQVDWLRQ��GLUHFWO\ �DGGUHVVLQJ�V\ VWHPLF�FKDOOHQJHV�DIIHFWLQJ�%ODFN
DQG�PLJUDQW�FRPPXQLWLHV�

7 KH�,P SDFW��3ROLF\ �DQG
$ GYRFDF\
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7 KH� -XVWLFH� 6HFWRU� ,QWHUIDFH� * URXS� � -6,* � � ZDV� HVWDEOLVKHG� IROORZLQJ� WKH
-XVWLFH� 6HFWRU� ( TXDOLWLHV� &RQIHUHQFH� � � � � �� DIWHU� WKH� SUHVHQWDWLRQ� RI� WKH� GUDIW
5RDGPDS� WR� WKH� ' LYHUVLILFDWLRQ� RI� WKH� 6FRWWLVK� -XVWLFH� 6HFWRU�� 7KH� ,QWHUIDFH� ZDV
FUHDWHG�DV�D�EULGJLQJ�SODWIRUP�WR�VXVWDLQ�PRPHQWXP�IURP�WKH�FRQIHUHQFH�DQG�GULYH
SUDFWLFDO��PHDVXUDEOH�SURJUHVV�LQ�DGYDQFLQJ�GLYHUVLW\ �DQG�LQFOXVLRQ�DFURVV�6FRWODQG
V
MXVWLFH�VHFWRU�

� �7R� XSKROG� DJUHHG� EHQFKPDUNV� WKDW� VXVWDLQ� SRVW�FRQIHUHQFH� SURJUHVV� RQ
GLYHUVLW\ �DQG�LQFOXVLRQ�

� �7R�VWUHQJWKHQ�FROODERUDWLRQ�DPRQJ�VHFWRU�VWDNHKROGHUV�WKURXJK�JRRG�SUDFWLFH
H[ FKDQJH��LQIRUPDWLRQ�VKDULQJ��DQG�HYDOXDWLRQ�RI�H[ LVWLQJ�HTXDOLW\ �SROLFLHV�

� �7R� FRQYHQH� UHJXODU� PHHWLQJV� EHWZHHQ� DQQXDO� FRQIHUHQFHV� WR� PDLQWDLQ� KLJK
VWDQGDUGV�RI�HQJDJHPHQW�DQG�WDQJLEOH�RXWFRPHV�

� �7R� WUDFN� DQG� FRQVROLGDWH� SURJUHVV� IURP� MXVWLFH� DQG� GLYHUVLW\ �IRFXVHG� JURXSV�
SURPRWLQJ�FRRUGLQDWLRQ�DQG�UHGXFLQJ�GXSOLFDWLRQ�DFURVV�LQLWLDWLYHV�

0 HP EHUVKLS� LQFOXGHV� OHDGLQJ� MXVWLFH� DQG� FLYLF� LQVWLWXWLRQV� VXFK� DV� %URGLHV� / / 3�
%HPLV� 6FRWODQG�� &LWL]HQV� $GYLFH� %XUHDX�� &URZQ� 2 IILFH� 3URVHFXWLRQ� DQG� )LVFDO
6HUYLFH�� -XGLFLDO� $SSRLQWPHQWV� %RDUG� IRU� 6FRWODQG�� -XGLFLDO� 2 IILFH� IRU� 6FRWODQG�
-XGLFLDO� ,QVWLWXWH� IRU� 6FRWODQG�� / DZ� 6RFLHW\ � RI� 6FRWODQG�� 3ROLFH� 6FRWODQG�� 6FRWWLVK
&KLOGUHQ
V� 5HSRUW� 6FRWODQG�� 6FRWWLVK� / HJDO� $LG� %RDUG�� 6FRWWLVK� 3ULVRQ� 6HUYLFH�
6FRWWLVK�* RYHUQPHQW��6FRWWLVK�&RXUWV�DQG�7ULEXQDOV�6HUYLFH�

7 KH� ) -66� * URXS� DQG� / DZ � 6RFLHW\ � RI� 6FRWODQG� MRLQWO\ � SURYLGH� VHFUHWDULDW
IXQFWLRQV��LQFOXGLQJ�DJHQGD�GUDIWLQJ��PLQXWH�FRPSLODWLRQ��DQG�SURJUHVV�UHSRUWLQJ�

7KH�,QWHUIDFH�RSHUDWHV�WKURXJK�WKUHH�NH\ �HQJDJHP HQW�VWUXFWXUHV�
3RVW�&RQIHUHQFH�0 HHWLQJ��5HYLHZV�DQG�YDOLGDWHV�WKH�FRQIHUHQFH�UHSRUW�DQG
VHWV�DQQXDO�SULRULWLHV�
-XVWLFH� 6HFWRU� 5RXQGWDEOH�� $ � EL�DQQXDO� IRUXP� IRU� UHILQLQJ� FRQIHUHQFH
WKHPHV��DJHQGDV��DQG�REMHFWLYHV�
$ QQXDO� &RQIHUHQFH�� %ULQJV� WRJHWKHU� VHFWRU� OHDGHUV� WR� SUHVHQW� XSGDWHV�
SROLF\ �FRPPLWPHQWV��DQG�VHFWRU�ZLGH�SURJUHVV�

7KH�-6,* �HQVXUHV�WKH�FRQIHUHQFH�UHPDLQV�DQ�DFWLRQ�GULYHQ�SODWIRUP�UDWKHU�WKDQ�D
GLVFXVVLRQ�IRUXP��WUDQVODWLQJ�GLDORJXH�LQWR�P HDVXUDEOH�LP SDFW�� ,W�SURYLGHV�D
XQLILHG� P HFKDQLVP � IRU� FRQWLQXRXV� FROODERUDWLRQ�� P RQLWRULQJ�� DQG
DFFRXQWDELOLW\ ��KHOSLQJ�VKDSH�D�PRUH�LQFOXVLYH�DQG�UHSUHVHQWDWLYH�6FRWWLVK�MXVWLFH
V\ VWHP�

7 KH�,P SDFW��&RQIHUHQFH�DQG
WKH�,QWHUIDFH�3URJUDP

7 KH�-6,* �RSHUDWHV�DURXQG�IRXU�NH\ �REMHFWLYHV�

7 KH�-XVWLFH�6HFWRU�,QWHUIDFH

� � ) -66�* 52 8 3�,0 3$ &7 �5( 32 57 �� � � � �� � � �



) -66� * URXS� FRQWLQXHV� WR� FKDPSLRQ� PHQWDO� KHDOWK� DQG� DGGLFWLRQ� VXSSRUW� WKDW
UHFRJQLVHV� DQG� UHVSRQGV� WR� WKH� XQLTXH� QHHGV� RI� %ODFN� FRPPXQLWLHV� LQ� 6FRWODQG�
7KURXJK�RXU�ZRUN��ZH�DGGUHVV�WKH�FXOWXUDO�DQG�V\ VWHPLF�EDUULHUV�WKDW�RIWHQ�OLPLW
DFFHVV� WR� FDUH�� FRPELQLQJ� SUDFWLFDO� VXSSRUW� ZLWK� DGYRFDF\ � WR� SURPRWH� KHDOLQJ�
UHVLOLHQFH��DQG�LQFOXVLRQ�

5HFHQWO\�� ZH� ODXQFKHG� D� QHZ� $ FFHOHUDWHG� . QRZ OHGJH� 7UDQVIHU� �$ . 7 �
SDUWQHUVKLS� Z LWK� ( GLQEXUJK� 1 DSLHU� 8 QLYHUVLW\ �� DLPHG� DW� FUHDWLQJ� IDLUHU�
PRUH� FRPSDVVLRQDWH� DGGLFWLRQ� DQG� MXVWLFH� VXSSRUW�� 7KH� SURMHFW� ZLOO� FR�FUHDWH� D
IUDPHZRUN�VKDSHG�E\ �%ODFN�LQGLYLGXDOV�ZLWK�OLYHG�H[ SHULHQFH�RI�VXEVWDQFH�XVH�DQG
MXVWLFH� LQYROYHPHQW�� DQG� GHYHORS� SLORW� WUDLQLQJ� IRU� MXVWLFH� SURIHVVLRQDOV� WKDW
SURPRWHV�DQWL�UDFLVW��WUDXPD�LQIRUPHG��DQG�FXOWXUDOO\ �FRPSHWHQW�SUDFWLFH�
�

7 KH�,P SDFW��0 HQWDO�+ HDOWK�DQG
' UXJV�6XSSRUW

7KLV�SDUWQHUVKLS�UHIOHFWV�ZKDW�) -66� * URXS�VWDQGV� IRU�‹ �FROODERUDWLRQ�
HTXDOLW\�� DQG� V\ VWHP�ZLGH� FKDQJH�� %\ � JURXQGLQJ� RXU� ZRUN� LQ� OLYHG
H[ SHULHQFH� DQG� FRPPXQLW\ � LQVLJKW�� ZH� FRQWLQXH� WR� EXLOG� SDWKZD\ V
WRZDUG�D�MXVWLFH�DQG�ZHOIDUH�V\ VWHP�WKDW�VHUYHV�HYHU\RQH�ZLWK�IDLUQHVV�
GLJQLW\��DQG�FDUH�
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7 KH�,P SDFW��&RP P XQLW\
: HOIDUH�6XSSRUW

� �6WXGHQW�: RUN�3ODFHPHQWV�6XSSRUWHG��3DUWQHUHG�ZLWK�HGXFDWLRQDO
LQVWLWXWLRQV�WR�JLYH�VWXGHQWV�UHDO�ZRUOG�H[ SRVXUH�WR�MXVWLFH�DQG�DGYRFDF\
ZRUN�

� � � / HJDO� &DVHV� 6XSSRUWHG�� 3URYLGHG� IUHH� OHJDO� JXLGDQFH� DQG
UHSUHVHQWDWLRQ� WKDW� KHOSHG� LQGLYLGXDOV� DQG� IDPLOLHV� QDYLJDWH� MXVWLFH
SURFHVVHV�DQG�VHFXUH�EHVW�SRVVLEOH�IDLU�RXWFRPHV�

� � � ,PPLJUDWLRQ�&DVHV�6XSSRUWHG��2 IIHUHG�YLWDO�DVVLVWDQFH�WR�LPPLJUDQWV
IDFLQJ�UHVLGHQF\ �DQG�GRFXPHQWDWLRQ�FKDOOHQJHV��HQDEOLQJ�WKHP�OLYH�VDIHU�
PRUH�VWDEOH�OLYHV�

� � � � : HOIDUH� 3DFNDJHV� ' LVWULEXWHG�� ' LVWULEXWHG� HVVHQWLDO� IRRG� SDFNDJHV
WR� LQGLYLGXDOV� DQG� IDPLOLHV� LQ� QHHG�� UHGXFLQJ� KDUGVKLS� DQG� SURPRWLQJ
GLJQLW\ �DQG�ZHOOEHLQJ�

� � � 9ROXQWHHUV� ( QJDJHG�� ( QJDJHG� D� GLYHUVH� QHWZRUN� RI� YROXQWHHUV� ZKR
JDLQHG� ZRUN� H[ SHULHQFH� ZKLOH� JLYLQJ� WKHLU� WLPH�� VNLOOV�� DQG� SDVVLRQ� WR
VXSSRUWLQJ�WKH�UHDFK�DQG�LPSDFW�RI�RXU�ZRUN�DFURVV�6FRWODQG�

� � � 6WXGHQW� ,QWHUQVKLSV� 6XSSRUWHG�� 3URYLGHG� KDQGV�RQ� OHDUQLQJ
RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�EXLOG�VNLOOV��NQRZOHGJH��DQG�SDWKZD\ V�LQWR
WKH�MXVWLFH�VHFWRU�
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7 KH�,P SDFW��5HVHDUFK�DQG
3XEOLFDWLRQV

: H� ODXQFKHG� WKH� � QG� ( GLWLRQ� RI� 7KH
: HVW� / RWKLDQ� &RQQHFWLRQ� DW� %DWKJDWH
$FDGHP\ � �� DQ� HGXFDWLRQDO� UHVRXUFH
XQFRYHULQJ� : HVW� / RWKLDQ
V� KLVWRULFDO� WLHV
WR�WUDQVDWODQWLF�VODYHU\ �DQG�KRZ�LWV�OHJDF\
VWLOO� VKDSHV� SUHMXGLFH� DQG� GLVFULPLQDWLRQ
WRGD\ �

: H� SXEOLVKHG� RXU� � � � � � ,PSDFW� 5HSRUW�
FDSWXULQJ� RXU� SURJUHVV�� UHDFK�� DQG
UHVXOWV� IURP� WKH� SUHYLRXV� \ HDU�� DQG
UHLQIRUFLQJ� RXU� FRPPLWPHQW� WR
SURJUHVVLQJ�LQ�RXU�PLVVLRQ�

: H� SXEOLVKHG� WKH� � � � � � -6( &� 2 EMHFWLYHV
%RRNOHW��FOHDUO\ �RXWOLQLQJ�WKH�FRQIHUHQFH
V
JRDOV�� H[ SHFWHG� RXWFRPHV�� DSSURDFKHV�
NH\ � LQGLFDWRUV�� DQG� SUDFWLFDO� WRROV� IRU
DFKLHYLQJ�WKHP�

2 XU�2 YHUYLHZ�RI�WKH�6FRWWLVK� / HJDO�$LG
/ DQGVFDSH� DQDO\ VHV� WKH� FXUUHQW� MXVWLFH
DQG�OHJDO�DLG�FRQWH[ W�‹ �H[ DPLQLQJ�QHHGV�
JDSV�� H[ LVWLQJ� FDSDFLWLHV�� DQG� UHVSRQVHV
‹ � DQG� H[ SORUHV� KRZ� WKHVH� IDFWRUV
LPSDFW� GLIIHUHQW� GHPRJUDSKLF� JURXSV�
ZLWK� WKH� DLP� RI� DGYDQFLQJ� GLYHUVLW\ � DQG
LQFOXVLRQ�DFURVV�WKH�VHFWRU�
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7 KH�3DOHVWLQLDQ�3URMHFW

+ HDOLQJ� &KLOGUHQ
V� + HDUWV�� * D] D� &KLOGUHQ� 0 HQWDO� + HDOWK� DQG
5HFRYHU\ �3URJUDP P H

,Q� UHVSRQVH� WR� WKH� � � � � � * D]D� FRQIOLFW�� ZKLFK� OHIW� WKRXVDQGV� RI� FKLOGUHQ� GHDG�
LQMXUHG��RU�GLVSODFHG��) -66�* URXS�ODXQFKHG�WKH�+ HDOLQJ�&KLOGUHQ
V�+ HDUWV�SURMHFW�
3URSRVHG�WR�WKH�6FRWWLVK�* RYHUQPHQW
V�+ XPDQLWDULDQ�,QLWLDWLYH��WKH�SURJUDPPH
DGGUHVVHV�WKH�VHYHUH�SV\ FKRORJLFDO�WUDXPD�DQG�ORVV�DPRQJ�* D]D
V�FKLOGUHQ��PDQ\
RI�ZKRP�OLYH�DPLG�GHVWUR\ HG�LQIUDVWUXFWXUH�DQG�GLVUXSWHG�HGXFDWLRQ�

* RDO�

�7R�UHVWRUH�ZHOOEHLQJ��UHVLOLHQFH��DQG�KRSH�DPRQJ�ZDU�DIIHFWHG�FKLOGUHQ�LQ�* D]D
WKURXJK�WUDXPD�LQIRUPHG�FDUH��SV\ FKRVRFLDO�VXSSRUW��DQG�HGXFDWLRQ�UHFRYHU\ �

. H\ �2 EMHFWLYHV�

3URYLGH�WUDXPD�DQG�PHQWDO�KHDOWK�VXSSRUW�WR�� �� � � �FKLOGUHQ�
7UDLQ�� � �ORFDO�SURIHVVLRQDOV�LQ�WUDXPD�FRXQVHOOLQJ�
( VWDEOLVK�D�WHOH�PHQWDO�KHDOWK�EULGJH�EHWZHHQ�6FRWODQG�DQG�* D]D�
5HKDELOLWDWH�VDIH�VSDFHV�IRU�OHDUQLQJ�DQG�SOD\ �
&UHDWH�PHGLFDO�HYDFXDWLRQ�SDWKZD\ V�IRU�FULWLFDO�FDVHV�

,P SOHP HQWDWLRQ�	 �2 XWFRP HV�

' HOLYHUHG� RYHU� � � � PRQWKV� ZLWK� SDUWQHUV� LQFOXGLQJ� 8 1 ,&( ) �� 1 + 6
6FRWODQG�� DQG� * D]D� &RPPXQLW\ � 0 HQWDO� + HDOWK� 3URJUDPPH�� WKH
SURMHFW�FRPELQHV�ORFDO�GHOLYHU\ �ZLWK�WHOHKHDOWK�WUDLQLQJ��

( [ SHFWHG�RXWFRPHV�LQFOXGH�GLUHFW�VXSSRUW�IRU� � �� � � �FKLOGUHQ��D� � � �
UHGXFWLRQ� LQ� WUDXPD� V\ PSWRPV�� DQG� D� VXVWDLQDEOH� PHQWDO� KHDOWK
QHWZRUN�OLQNLQJ�6FRWODQG�DQG�* D]D�
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) -66� * URXS� LV� JRYHUQHG� E\ � D� GLYHUVH� DQG� GLVWLQJXLVKHG� ERDUG� WKDW� LQFOXGHV�
DPRQJ�RWKHU�PHPEHUV��3URIHVVRU�$PRV�+ DQLII��3URIHVVRU�0 D[ ZHOO�&KLSXOX��6KHULII
)UDQN�&URZH�DQG�' U�$OLVRQ�&KLZDUD��2 XU�WHDP�RI�GHGLFDWHG�VWDII�DQG�YROXQWHHUV
LV�OHG�E\ �)RXQGHU�&( 2 ��6LOHQFH�&KLKXUL�

6WUXFWXUH��* RYHUQDQFH�DQG
0 DQDJHP HQW

' U�$ P RV�+ DQLII�LV�DQ�$VVRFLDWH�3URIHVVRU�RI
3URMHFW�0 DQDJHPHQW�DW�WKH�( GLQEXUJK�%XVLQHVV
6FKRRO�� + HULRW�: DWW� 8 QLYHUVLW\ � DQG� WKH� 9LFH
&KDLUPDQ� RI� ) -66� * URXS� ERDUG�� 6LQFH� MRLQLQJ
+ HULRW� : DWW� 8 QLYHUVLW\ � VHYHQWHHQ� \ HDUV� DJR�
' U� + DQLII� KDV� KHOG� SRVLWLRQV� LQ� WKH� VFKRRO� RI
( QHUJ\ �� * HRVFLHQFH�� ,QIUDVWUXFWXUH� DQG� 6RFLHW\
�( * ,6��� ( GLQEXUJK� %XVLQHVV� 6FKRRO� �( %6�� DQG
6FKRRO� RI� 6RFLDO� 6FLHQFHV� �6R66��� DQG� WDXJKW� LQ
WKH�( GLQEXUJK��%RUGHUV��DQG�' XEDL�FDPSXVHV�RI
WKH�XQLYHUVLWLHV�

6LOHQFH� &KLKXUL� IRXQGHG� )DLU� -XVWLFH� 6\ VWHP
IRU�6FRWODQG��) -66��* URXS�LQ�2 FWREHU�� � � � �DV�D
GLUHFW�UHVXOW�RI�WKH�FKDOOHQJHV�WKDW�KH� IDFHG�DV
KH� WULHG� WR� HQWHU� WKH� OHJDO� SURIHVVLRQ� LQ
6FRWODQG�� + H� VWXGLHG� ODZ� DW� ( GLQEXUJK� 1 DSLHU
8 QLYHUVLW\ � DQG� 6WUDWKFO\ GH� DQG� D� PDVWHU
V� LQ
KXPDQ� ULJKWV� DW� 6WLUOLQJ� 8 QLYHUVLW\ �� 6LOHQFH� KDV
EHHQ� DQ� DYLG� KXPDQ� ULJKWV� FDPSDLJQHU� DQG
WKURXJK� KLV� ZRUN� DW� ) -66� * URXS� VHHNV� WR
KLJKOLJKW� WKH� SOLJKW� RI� %ODFN� SHRSOH� ZKR� DUH
VRPHWLPHV� GLVFULPLQDWHG� DJDLQVW� IRU� WKH� PHUH
UHDVRQ�RI�WKH�FRORXU�RI�WKHLU�VNLQ�
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ZZZ�IMVVJURXS�RUJ
LQIR# IMVVJURXS�RUJ
� � � ��� ��� � � �� � � �� � � �

-XVWLFH�+ RXVH
� � �� � �0 DLQ�6WUHHW
: HVW�&DOGHU�
: HVW�/ RWKLDQ�( + � � �� ' 5
6FRWODQG��8 QLWHG�. LQJGRP

)DLU�-XVWLFH�6\VWHP�IRU�6FRWODQG�* URXS�
# IMVVJURXS

���©���ì�’�ï�ú���à� �́��ú�¿�©
�Ÿ�¿�’�Ù�º�©�1


