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. HERP H VR VKH 5 HGKLO+ XE $ SSLIRSUDVA %RG\ VHUYLIFH : H DWH
GHQWKWAG \ RX KDYH FKRVHQ XV DV\ RXUSWRYLGHU

7KLV KDQGERRN LV DLP HG DW+ HDGVDFKHUY DQG -QGXPVIRQ 7XVRRU/
DMRXVROHV NH GDWAV H SHRVDMRQV DQG WIVKVRU. J XLGDQFH\ RX
Z IQQHHG LQ RUGHU VR VXSSRUM RXU ( &7V LQ VIKH EMVWSRWE®!
ZD\ : H KDYH DQ H SHUHQFHG WDP LQ SMFH VR VXSSRUM RX
VIKLRXJK VKLY SLRFHW

$VWHSSSIRSUDMYRG. / HDG IRUSHKI@YHDAKIQ) +XE "P WHIIMBRIAR FDO
IRURXUVAKRRY Z KHQ \WH  KDYHDQ TXHMRQY IHDMY R RXU$%VHIYEH $V DQ
H SHIHQAHG VHRRQEDY FDWRRP SUDRMIRGHU DQG SURMRXV KHDG Rl IDFXQV
KDYHILWAMKDQG H SHIHPHWDWHIDEGY P HWR VXSSRWWAKRRY RQ WLV NRXUCH

2 XU$%DQG (&) WDP ZRINFBRHD VRIHMHIWR XSSRIARXUVAKRRY \WWURXIKRXW
WH (DWW &DUHH SIRIDP PH DOQG IW RXU ME VR HOWUWH RXU VKRRY IHD
WXSSRUMG B\ RXU WDP  DQG DEGI R IXQOWH WY UHTXIUHP HOWV IRU
"QEXRANRQ

" @YHJHMQ) R NORZ RXUQGXAIRQ 7XVRY 0 HORWY DQG ( &7V \R SBDVH GRQW
KHLBMR JHAQVRXAK




2 XU7HDP

$Q LOQOWURGXFWLRQ WR NH\ WHDP PHPEHUYV

6$// < ¥$5)227 THDFKIQI +XE' WHFVRU

6D TXDOLHG DV D VHRRQGEDY WDFKHUIQ DQG IRIQHG WH 0 )/ WDP DATKH
SHKI@$FDGHP \ 1Q 6KH KDV D SDWRQ |RU WDFKIQ) DQG ®DLQIQI DQG
GDGHIKIS GHYHBSP HOWDQG KDV RYHU  \ HDW H SHUHQRH 1Q GHMJQQU DQG
GHHUQI &3'  1Q HEXFDARQ 6D® LV DQ H SHUHQRHG I DAMMRU DQG FRDFK DQG
FROMXHV VR RYHYAHH DQG | DAMMM 5 HGKI@Y "QMDO7 HDRKHU 7WDIQIQ) SUIRYIMIRQ DV
Z HODV I DADAWI RQWH 1 34 VDQG ( &)

.$37,(%1" 5(: 6 (<5( 7HDFKLQJ +XE 0 DQDIHU

. DA IV DQ H SHUHQRHG P DINHWY) DQG HYHQW SURIMWIRQDO DV 7HDFKIQU + XE
0 DQDJHU . DWH P DQDIHV WH RSHUDARQDOGHIYHY DRLRW DO(&) $SSURSUDM
YRG 134 DQG&3' RIHY 6KHRYHWHHVWH GD R GD. RSHIDARQY DQG BRI MRV
Rl FRUH 7HDAKIQJ + XE SWRIWDP P HV DV Z HODV VXSSRUAMY RXUMADMIIE YMRQ DQG
P MRQ DARRW RXULHIIRQ

3+2 (% 52%16 3WRIWP P HO DQDIHP HQWS WLWIDQW

3KRHEH IV RXU SWRIWDP P H P DQDIHP HQAIXX \KH RYHUHHV WH GD. \R GD\
SWRIUP P H DPRMMAV VXSSRUMY DOSWRIWDP P H GDGV ZIW P DNQJ RQIRQU
[P SIRYHP HQW TXDIW DQG FXWRP HUVHYEH $V Z HODV RYHWHHQJ P DQ Rl WH
GD VR GD DAV 3KRHEH VXSSRUN WH +XE WR DRKIHYH KLIK GIYHOMADMILE
JRDY DQG LV QHYHUVHHQ Z IWRXVD \P 161 RQ KHUIDAH

L $7,(" $< (& /HDG

. DA IV DQ H SHUHQFHG VHARQGDU  SWDAMIRQHULQ ( QIOK / DQIXDIH / WUDWIH
' WDPD DQG 0 HAD 6WGEHY 6KH IV D IDAMMRU IRU 7KH SHEKI® +XE (&)

SURIWP P H DQG KDV EHHQ D0 HQRU( &7 / HDG DWSHGKI@BFDGHP \ IRUD QXP EHU
R \HDW/ . DWH ZRINV ZIW WH +XE WP DQG VIADWILE SDUHWY VR HQUXUH RXU
(& SWRIUP P H IV UFKK DQG HUDIIQ) IRUDDVKRRY XMQI KHUH SHIHQFH \R
[P SURYHWH H SHUHQRH IRU( &7V 0 HQRW DQG ) DAMMRLY/




1 DWRQDCB RQF\

7KH $SSURSULDWH %RG\ VHUYLFH VLWV DV SDUW
(DUO\ &DUHHU 7THDFKHUV LQWURGXFHG LQ

7KHDU®@D UHMD F K H&J7L Q)GF W LLRBYY W D WXUWR ML U HPOIGWH V L J @/HRG
HQ V XDOMX U& 7 W H F HWKEHIW \8 R V V LVEVD BAURWK HFLDUU H H@\G X F D WDR.® V
WRSURY LODGKIL JK T X CSQIRM U D PRIV X SSRPMQ W R WDLAX® VV HV V PBIQG
WRJHWKMKKHD URDUHRWWDPHZRAEN DFWW GH[WHQWRURQ@SURYLGLQJ
WKHP ZLWK D VWURQJ IRXQGDWLRQ

.H\ &KDQJHYV

7KH OHQJWK RI LQGXFWLRQ LV WZR \HDUV
(YHUR7LVMQWLWRWEUXFBXRHGD RAMX S S DUMEXLGDEBMHG
DURXQG WKH (DUO\ &DUHHU )UDPHZRUN (&)

(&7 WDUHQWLWRH®RIWLFHEQKVKHLUMDDQG RIMWLPHWDEOH
WKHLU VHFRQG \HDU

(DFK&7PXVWHDVVLJIQHWPE QWRKRVXSSRWWKMEMYHORSPWDQW
WHDFKHU DQG KROGV ZHHNO\ PHHWLQJV RQ WKH (&)
(DFK&7PXVWHDVVLIOR& XFWIRWRKRKDWIRUPDA QBN KHLU
L QG X FWIKRIR X' XS S RIUQMP R QL W RSH QUR U P IDQ BH QWKRWHD FKH U
6WDQGDUGV

(Y HUAF K RIRRS O R\D Q& 7P X V@&/H F LIGRZW K FD\WUHR L QUR Q V XW KH L U
(&7 UHFHLYHV WKHLU IXO0 HQWLWOHPHQW

Z2Z2Z UHGKLOOKXE RUJ XN
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/KH UROH RI
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8VXDOO\ D PHPEHU RI 6
H[SHULHQFHG WHDFKHU
.QRZOHGJH RI WKH 7HD
6WDQGDUGV

5HIJXODUO\ PRQLWRULQ
VXSSRUW IRU (&7

LQGXFWLRQ WXWRUYVY DQG PHQW

0(17256

+2l|

+ROG 476

7T RUHDFKHU ORRNLQJ IRU RSS
RU VNLOOHG LQ VXSSRUWL

-KHUHPRQVWUDWH H[FHOOHQW

SUDFWLFH

&200 -70 (17

J PQAGHNO\ PHHWLQJV ZLWK \U
JRUWQLIJKWO\ PHHWLQJ ZL"

5HJXODU REVHUYDWLRQV ¢zsHJXODU OHQWRU WUDLQL(

UHFRPPHQG KDOI WHUP
PLQLPXP
SHSRUW ZULWLQJ DW H

ODNH D UHFRPPHQGDWL
ZKHWKHU WKH (&7 LV R
UHODWLRQ WR WKH 7HLC
WKURXJK ULJRURXV DQ
REVHUYDWLRQV PRQLW
ZRUN ZLWK WKH PHQWR
7DNH DSSURSULDWH VW
VKRZV VLIJQV WKH\ DUH
8QGHUWDNH SURJUHVYV
IRUPDO DVVHVVPHQW P
PHHW ZLWK (&7 WR DJU

O\ DV D

2G RI WHUPYV

5(632 1 6% —7<

RQ DWVHWRKH SULPDU\ VRXUFH F
D W UIRIIN (& Q

FKLOHOW DIQ¥BXUEWKH\ UHFHL
G IDIMXDOLW\ (&) EDVHG LQGXF'
'IRULSUPIM®PPH LQFOXGLQJ Ut
U VWUXFWXUHG PHQWRU VHV
H 9V 3URYD G&H7FRQWH[W VSHFLII
ORWJHRQDMWUFNWR WKH VFKRR(
UHY ORBHO ®P® RQJRLQJ FRPPL\
HHW UG QHFMWLRQ DQG GHYHOR:
HHeRXMIFRRHINV WR HVWDEOLVK

&RPSOHWH WHUPO\ SUR
DQG DVVHVVPHQWYV RQ

JUHWX SSRUWZWKH LQ GHYHORS
(&7 YDPOXHMIDQG EHOLHIV

ODLQ FRQWDFW ZLWK $% DW NH\ SRLQWYV
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" HDGOOH IRULHIDMWAUQJ (&7V WK 6 HS W H P E HI SISO 8 15
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. HBRP HVR RXU$ %VHUYLFH

$XWKP Q SLRIUHW LHYLHZ I XLGDQFH

6SUQI SLRIJWHW LHYIHZ I XLGDQFH -RLO +

$ WHWP HOWI XLGDQFH —

352*5(665(9,(: $1' $66(660 (17" ($'/,1(621 (&7 0$1$*(5

$XVXP Q 7HLP YU W' HF
6SUQJ 7HLP YW WD DUK *R 7R (&7 0D
6XP P HUVIALP YU W XO

3$<0(17,1)250%$7,21
TKHWWDQGRYVRIRXBSSURSULRPGYHUYILRFFRQNHDRILQGXFWOQRQXGLQ

UHJLVWUBWLRHKE 7" NRXO UGB RXWLQH GKIDCHRW KM U&DUHMHODPHZRUN
WKHUH ZLOO EH DGGLWLRQDO FRVWYV IRU YLVLWY DQG ILGHOL!

3D\PHQW ZLOO QRZ EH WDNHQ RQOLQH YLD <&OLFN L1 \F
KDYH DQ\ TXHULHVY SOHDVH FRQWDFW HQTXLU OOKX

&DLRMOH &KDM&RQHU F KDBQH# WHHKIDGP \ RU XN
$SSURSUDM %RG\ 6HXMFH/ HDG




5 HI MADVRQ

7KH $SSURSULDWH %RG\ VHUYLFH VLWV DV SDUW |
&DUHHU 7THDFKHUV WKDW ZDV LQWURGXFHG LQ

e 1RPLQDMHQGXFWIXRAQRP DQDIMKHE7LQGXFWIQRED U L\
&DUHHU )UDPHZRUN (&)

e | \RXU ,7 KDV FKDQJHG \RX FD QXS BDHW RAUWKQV RIQ3

e 7R ILQG RXW PRUH DERXW WKH URCHORENVKHU,I® G XF\

e 8VHI( )XQGHEUDLOURY L GHIG KIMWWHIHWK? EXWRXFD Q
VWXVOHBH G K E RED MR X B%S UR Y LIARMX VD Q RW(H B URL G HU
7R ILQG RXW PRUH DERXW 5HGKLO®GIXENVKHYHURJU

e 8VHI( DFFUHGRBW H UWIRDH/O LWVRHKUR Z QW U D L Q 6 RE M MRW
ILGHOLW\ FKHFNV

e 'HVLJQ DQG GHOLYHU \RXU RZQ (&) EDVHG WUDLQLQ

(&70D@IJHWMNR XDGPLQLVWUPDRVERRLWERHO/S KRROYD JWKH

LQGXFWERRFHWVWIHFWLYOQO\FWKHOLQEHORZNVR UHJLVWHL
UHGKLOOWVK HFWPDQDJHU FRP 5HJL\&\WWHBREF KCRHRWW W H | D
\RXU VFKRRO DQG HQWHU \RXU VFKRRO SRVWFRGH WF

2QFHHNWHRX®HD G W H D, RIGKKF WH.IRBL @ 6D X W K R IDLYGITEQ
UH W YWROKWHL WHR O LREQI5 HJ L MW KR 7 (&7 \VZ L @ ED X W K R IRLQVFHHG
W K H\DFYE H HK H F NH.GWKKH5 $D Q @ KR Z LAYV WD WM YVFKRR OV
DQGQBFWLRQWRIIOEHVHQWUDLQIQQR UP D W DR E RIRNG
VXEPLVVLRQ GDWHYV



“QGXPIRQ 3 WRFHW

‘" 6WDWXWRU\ *XLGDQFH

(&7V WDRKIQJ IV H SHAMG R EH REVHUHS DWUHIXOU LOMYDY WURXIKRXAWAMHU
LOGXPARQ SHIRG \R | DAQEM D 1DIUDQG HIHRRMH DWHWP HOAR WH ( &7V WDFKIQJ
SWDANAH FRQGXPADQG HILFHOR. DIDIQWWKH 7HDFKHY 6\BQEDUGY 2 EVHIYDWRQY R
WH (&7 P D EH XQGHIENHD B\ WH "QGXPIRQ 7XVRU RU DQRWHJ VXIMBE®! SHIRQ
IURP LOVGH RURXWGH WH LOWYMARQ

5(9,(: $1' 021,725,1* 3$77(51
_QGXPARQ 7XVRUFRP SGMAV
352*5(665(9,(: 6 $66(660 (176

THP V (s

7HP  \  110DO

“XGIHP HQWP DGH LQ\ HDU

(&7 VIV QRWP DNQJ \VDW/DRRY
SRRIHWW DIDIOW WH  7HDFKHU
6VBQGDUGEY  7KHH IV QR SDWRUIDIO

SIRIHW WHYIHZV DH 1Q SORH W
PROWU WH (&7V SHURW DOQFRH

DI DIOWNKH 7 HDRKHUG VRQGDUGV

(&7 IV RQ WDFRN ORWRQ WDMN \R (&7 KDV KDV QRWP DGH VDW/ DRRU

VXFFHWIX@ FRP SBMW IQGXAMRQ B\ SWRIBHW  DIDIQW WH - 7HDRKHU
WHHOG 6VBQGDLEY IRU WH FRP SBMRQ R

LQGXPARQ

7+( 7($&+(5 67$1" $5' 6
81' (53"16%// 2) 7+'6



* RRG 3 DPAFHH

*RRG SUDFWLFH JXLGH IRU SDRGUMHWWHUY M ¢ HIQZWV

(QVXWHKFH7HPDLQYD WRH (QVXUMH\SRLQWWYHDJUHHG

KR 2V K I\ SIH U | R U DL K Ne] EHWZHHIQHQGXFWXWRQ G

QRWKLQJ LV D VXUSULV W K(H& 7L Q F O X & KBID W R (RIQ
WUDFN QRW RQ WUDFN

' HHSGLOLJHEWRURBNDO
UHYLHRPHHWY.QDQG DQ\
VXEVHTXH@WR QSODQRU
VXSSRUW GRFXPHQWYV LI QHFHVVDU\

(QVXWKHHDGWH DAKAHU H
Rl SURJUHVYV DIWHU HDEFK

.HHSUHFRUBNVMDQ\OHVVRQ IRWLWKHBESSURSU®WBWGRI
REVHUYDWLRRXVVERRY DQFRQFHDBRXWKSIURJUHVV
FDODYGIPDLEBVUWLFXQ PDGRU NRXKD Y 6 HH P MG H

WKHDVHKHUMKHS&7 LV (&7 DV QRW RQ WUDEN
UHTXLUL®&GQ LW LRABE®RRW

QRW RQ WUDFN

% RWWKK(H 7D QG QG XFWXWR & OHHVEMW KWK K& 7 EH IR UMK H
VKR XNOMESDF R SR ID G@ R J U SURJUHWNYLHZHD G O MQRY
UHYLHZVDQG DVVHVVP UHYLMZHWHUPQ®&DYBQ
GRFXPHQWYV KR Q H&/IW F X VIVE. R QW 2V K H \
DUHSURJUH V\DLI®L Q WK H

THDFKHU 6WDQGDUGYV

3WRIHW WHYLHZ V DQG DWHWP HQW DUH FRP SGMAG RQ (&7 0 DQDIHU
“QGXPIRQ 7XVRU/ DQG ( &7V QHHG VR \LJQ DAGRFXP HQW + HDGVIHDFKHU/
VKRX@ DOR WLJQ DWHWP HQW

7R DFFHW DQ\ Rl RXU IRWP V VWP SOWV RU RVKHU XVHI XO GRFXP HQW
SGIDWHKHDGWR Z Z Z \HGKIAKXE RU XN DE WIHVRXUFHV
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SWIRILIHW S HYLHZ V

([HPSODU\ SURJUHVYV UHYLHZV ZLOO

5HIHU WR WKHIRWYHVYWDQGMHHEBM HUHIHUHQEHGHBURJUHVYV

7THDFKHU 6WD QGDIHBWHFRPPHQGKEM ZHHRQGVWD QGDUIE V
UHIHUHQFH® FISURJUHMW LHRUHDFR WDQGD U (
UHIHUHQRH&HD EULNWWDWHRHRRZWKKH&7 LV
SURJUHVVLQJ

3URYLGH 7KHURHWHNZIVKRXOH BUNFWRQSUHY LWERWYJIHWYV

GHYHORSPHQWQG FRPPHQW RQ SURJUHVV PDGH WRZDUGYV

WDUJHWYV

$ EULHI VXPPD \LGHQKIFRXIE)HISURYLW\GRRZ\NK(I—&?L\RQNUD/FRI

RI HYLGHQFH PHHWKWWDQGIVKG R XWIKHILWD FW[LFPISORMR Z

HYLGHKQFEHHIDWKHHHGHVVREYHUYDWHRBROQYLQ.
ZDONNRUWFUXWLWQWHRBLOOGXSYRLFABEH
UHIHUHQFHG DV HYLGHQFH

'"HPRQVW UDW H(IWRKIOBUR MWIH Y L F DV HXYQ'G H@ K BAK-H G X FW LR
WKH -7 NQRZV 7WM(RHH Q WIRQIG& 7ZRURNORVWRJIHWKMOFRPPRQ
(&7 ZHOO LOQYHVWPHQW LQ WKH GHYHORSPHQW RI WKH

(&7FRP P HQWKWR XIDYGL G HQEW K. 7TKDMQRZOH3JH

I(:8I§27Q\K/[L)(\3/HUHG WK FRyUF) H VD Z D LRHW K HLWH BAG H Y HO R SPRIQW
FRPPHQWYV U HF H L Y\WLIQHIXUDHOQ W L W O IHGU-HIDVD WVLIRREQ W UDLQL Q.
FDUHIXOO\ &RPPHQWWRXOSJRYLGH VVXUDWRBWKH&7

XQGHUVWDQGIVFFHSWNKHIHYLHRQWHDRN LV
SDUWLFXPDRIDW B G WHY & 7L \G HH P FAGE HQ R R/IQ
WUDFHRH&7FRPPHQWO WRR S S R U W XRQW W 7 W R
UHIOHFW RQ WKHLU SUDFWLFH DQG WKH VXS



S \WHWP HOW

(([HPSODU\ DVVHVVPHQWY ZLOO

IHU WR WKH-QDOmMVVHVVPRQWWVQGXFWXKRELDWH HTXLWHRG

DFKHU 6WD QFEGPRH®VWD L@DWKHD F KW Q @DQUBRN FONBH®@ FH
RIKRZW K 7L\SUR J U H\DVUIDQ WNKWM P KHDVVHVVPHQ!
VKRXOG DOVR UHYLHZ WDUJHWYV DQG SURJUL

5 H
7H

SURYLGH VPDUWHWDVWWYVPHRWKKRXIOE ORGHDRMGHYHORSPHQ
P

GHYHORSPHQWZKLAXUGLUH®W®NHRBKHH D F KBHD Q G T K 8 WPV W
WDUJHWYV EHFRQVLGRUYD® XU DEHH L Y HIDHEDAMD Q8 HE VR Q D C
WRVKH&7 *HQHUWDZHH S \QM D W H PIN@G/K/R O\ D U
JURXS VFKRRO WDUJHWVY VKRXOG EH DYRLGH
~QFOXGH HYLGHEFHPRRXOKS URY LBWIR R 2V K. 7L \R QV U DF R
DQ@E [ PSOHV PHHWKWWDQGWHKGR MWIKHIWD FWLFPISORMRZ

HYLGHIQFEHHIDWKHHHGHVVREYHUYD@WHRQEYLQ.
ZDONRUWFUXWLWQWH@RILQOGXSYALFABEH
UHIHUHQFHG DV HYLGHQFH

"HPRQVWUDWH (HRPVPUR MBIH Y L FDW HYQG MR BNK-HY G X FW LR
WKH —7 NQRZV WWWRH QWRWEE 7ZR URO R VMBI HWKIIFRPPRQ

(&7 ZHOO LQYHVWPHQW LQ WKH GHYHORSPHQW RI WKH
(&7 KDV (& 7FRP P H QWKWR XHDYGL G HWIEW K& 7KDNMQRZOH3 JH
FROVLGHUHG WWHILUWBUHMMD ZD RHWKHLWHBWGHY HOR SPA®W
FRPPHQWYV UHF H L YALKQHILXUWDHDQ W L W O IHGUHHIDVD WVIRREQ WUDL QL Q.
FDUHIXOO\

&RPPHQWWRXOS3RYLGHVVXUD@QRDWKH &7
XQGHUVWDQ@GIVFFHSWNHIHYLHRQWHDRN \LV
SDUWLFXPDRIOW K G WHY & 7L \G H H P FAGE HQ R RIQ
WUDFH (& 7TFRPPHQW O \DRR S S R U W KW W& 7W R
UHIOHFW RQ WKHLU SUDFWLFH DQG WKH VXS



4 DQ (&7 LV ORWRQ WDFN

/KH RXWFRPH RI D SURJUHVY UHYLHZ RU DVVHVV¥P
VXUSULVH WR WKH (&7

7KH (&7 LV VKRZLQJ
VLIQV WKDW WKH\DUH

QRW RQ WUDFN JQGXFWLRQ 7XWRU RU KHDG
VKRXOG SXW VXSSRUW SUR

LQ SODFMHGLDWHO\ DQG LOI

WKH $SSURSULDWH %RG!

4$ DGYLVRU DJUHHVY GDWH WR YLVLW

XVXDOO\ ZLWKLQ D WIRHVFDOH WKDW

DOORZV WRUPHFKRRO WR SXW
VXSSRUW SODQ LQ SODFH  DQG
SRWHQWLDOO\ WDNH HIIHFW

6 XSSRUW SODQ HIIHFVEYH DS $% YLVLW VFKRRO
(&7 EDFN RQ WUDEFN

'H ZLOO

e OHHWWKWKHHDGWHDIF®EEQPGXFWLRQ
7TXWRU

e SHYLNXSSRBXW@GSODVRDWXFRY

IR IXUWKHU DFWLRO UHTx VY JH&BOW OV V\REY HU Y DMALREED F N

IURP $SSURSULDWH %RG\DPQG DQ\ RWKHU VXSSRUW
e 6SHDALWWKH&7 WRIQV X WHCH\

XQGHUVWE®XESSRILQYODAH) ® UH
UHFHLYLQJ WKHLU VWDWXWRU\ HQ
e 3URYLBHGEDAMKHQGXFWXWRQG
+HDGWHDFKHU
e $JUHH QH[W VWHSV



&ROVIOXHG

6HULRXV FDSDELOLW\ LVVXHYV

~@IHZSDUWUPXBDLRRVHWD\EHQHFHVWDRQ VW LIDIDHE [SQIRFH G X UH
EHIRWHHQ B IWKLHQ G X F 9/H B QRIGL FAKD \O H DVGR L V P L BN IIRANHKHHQ G- W KLV
W KFIDVHR WD VO R @IMWV K (& 7U H P D LWV K HQ V W L WWXKHGRK®@ W B R @ F HP\KW W
FRQWLIQQSHDUD QOWE KABDEL BIURFHG XKHESSUR S UBLRGWKR X € B
LQIRUPHG®/PLVRDWKHIR X QREND D OFE WIR WHKHQ & IWKIHQ G X FWHR QR G
GRHYRSWHY WEE 71TURFR S O H W IQEIX F V\DR® WIKGNIW L DXIQLERTQP X V W
FRPSOHWH D IXO0 LQGXFWLRQ SHULRG EHIRUH WKH\ FDQ EH M

7KH FKRRCR XPPREQ W VORKHHEB KIPERDUQIRURHSURIJUBDBDUYWLFXWB YU O\
SRLOWRKDVWKHQ®ID VXSSRIUIWDRUSULMAD SURMMWHYLHZ DVVHVVF
VXEPLVVLRQ

( &7 DEVHQFHV

4 DQ (&7 WVDEVHOMRU  GD\V RUP RWH 1Q DQ\ JLYHQ \ HDU WH DWH HDJLE®! |RUDQ
H WOMRQ 7KH Z L@QHHG R KDYH WH HTXLYDBIQWQXP EHURI GD\VWH KDYH P MHG
DGGHG RQR WH HQG Rl WH \ HDU EHRWH FRP SGMQJ WH HQG Rl \ HDU DWHWP HQW
$EVHOFHV GRQWRGRYHUILRP \HDU R\ HDU

2 QFH WH DEVHQRHV KDYH EHHQ HOMUHG IQWR (&7 0 DQDUHU L WLV \RBY  GD\V RU
P RUH WLV Z L@DXVRP DWFD@® DGMVMKH GIQUW Rl LOGXPWRQ DQG FDBXOW Z KHQ WH

QH WDWHWP HOWY GXH



(&7VBDYLQ) NRLQLQJ

(&7V OHDYLQJ DQG MRLQLQJ SDUW ZD\ WKURXJ

+(1 $1 (&7 /($9(6 3$57:$< 7+528*+ 7+(-5

-1'8&7-21

7KH-QGXPUARQ 7XVRUVKRX@ FRP SGM DQ LOMIP DWHWP HOWRQ ( &7 0 DQDIHU
D 61P S® WBUAMH QH WHSRUAGXH DQG VHBPWKH EXWRQ WIMQI WDW7KH
(&7 IV BDYIQY
E 7KHIRWP Z .@DXVRP DAFD® FKDQIH VR DQ-QMUP $\WHWP HOW:  KHQ
SWRP SWG LOGIFDWM Z KHIHWH ( &7 VP RYIQU R 1L NORZ Q
( QUXUHWH (&7 KDVDFRS\ Rl WHULQGXPWRQ GRFXP HQW SWRIUHW LHYLHZ V
DQG DAVHWP HQW FRP SGMG DQG XS VR GDM R VBNH Z I WHP
QRWP 5HEKIO+ XE $SSIRSUDM YRG. E\ HP DI
HOTXILUH# UHGKLEXE RW XN RUFD@QJ
QIRWP \RXU( &) SWRYIGHUDQG XSGDMWH' 1( SRUBO

+(1 $1 (&7 -2-16 3$57:$< 7+528*+ 7+(-5

-1'8&7-21

+ WH QHZ (&7 KDV DOHDG. FRP SGMG VRP H Rl WHULOGXPUWRQ HOHZ KHUH

IRGRZ WH XVXDOHI MADMRQ SLRFHW IRU( &) DQG LOGXFURQ

2 Q (&7 0 DQDIHU HQVXLH WDWK RX LQGIEDW WH QXP EHURI WPV WDWIKH,

KDYH DOHDG\ FRP SGMWG DRQJ Z I WHU SUHIRXV VAKRROQDP H DQG WL
GDM Z I \ RX

7KH +HDGWDFKHU RU -QGXPARQ 7XVRU VKRX@ DW VR VHH WH H MAQY

IOGXPARQ GRFXP HQW DV SDUARI WH UHHUIHQPH SURFHW 7KHVH GRFXP HQW
FDQ VXSSRUM RXU GIMPXVWRQV SDUAEX@UD Z KHH WH (&7 IV ZRINQJ Z HD
VRZ DLGV WH 7HDRKHU 6VBQGDUGEY DQG Z KHH WH DUHDV 1RU GHYHBRSP HOW
KDYH EHHQ IGHQWIHG



4$ 3ROA DQG 3LRFHW

5HGKLOO $% DUH WKH LQGHSHQGHQW ERG\ IRU TX
VWDWXWRU\ LQGXFWLRQ RXU UROH LV WR HQVXUI
IRU WKHLU (&7V DQG WKDW VWDWXWRU\ JXLGDQFH

7KH '"I( JXLGDQFH VXPPDULVHV WKLV DV

3DUNRI WH TXDOQN DWXWDQRH SURFHW VBNHV SOFH WILRXIK SLRIUHW LHYLHZ V
DQG DAVHWP HQW ‘

2XU 4$ WDP DWH D@ H SHUHOFHG GDGHY IDAQMRY/ DQG HGXFDWRQ
SURIHWRQDY

$VDQ$% ZHVIMWDP IQP XP R Rl RXUVAFKRRQ HDFK DFDGHP IF\ HDU ‘



7KH FULWHULD WR WULJJHU D 4% YLVLW PD\ LQFOX

¢ SHVSRQVH WR 2IVWHG YLVLW ZKLFK LGHQWLILHG DQ DUHD R
¢ 5SHVSRQVH WR FKDQJH RI 2IVWHG UDWLQJ

e &RQFHUQV UDLVHG LQ D SURJUHVV UHYLHZ

e &RQFHUQV UDLVHG GLUHFWO\ WR WKH $SSURSULDWH %RG\
e +LJK OHYHOV RI (&7 DEVHQFH

e +LJK QXPEHUV RI (&7V LQ RQH VFKRRO

e &KDQJH RI —QGXFWLRQ 7XWRU

KHUH WKHUH LV HYLGHQFH RI RXWVWDQGLQJ SUDFWLFH

9 1MW Z LGEH DUDQJHG LQ DGYDQFH DWD P XVXD@ FRQYHQIHOWAP H 7KH VIDE®
EH®RZ RXVRQHV VIKH LHTXLLHP HOW H[ SHFVDVIRQV DQG RXVFRP HV VKDWZ LQ@EH
DSSQHGVRD 4 $ YIMW

o ' MXWRQDERXWSIRIIWW\RZ DGV | ¢ ( YIGHQRHRI DUHGXFHG
7HDFKHUG\BQGDLGY WP HEE®H! < <
0 HHWZ K +RZ DUHWIWWRY LHTXILHP HQW o ([DP SBVRI KRZ (&7 XVHVWLY
“QGXPURQ 7XVRU EHQJ SIRYIGHG' WP H
0 HQRUDQG " RHVWH ( &7 KDYH DFFHW VR WH o GWKPMWHRI 0 HQRUP HHMQIV
+ HDGWDFKHUWR (&)" o (YVIGHQFHRI P RQMRUQU VXFK DV
VRO L SRME® V/WH (&7 RQWDRN! GMRQREVHUDARQY  |HHGEDAN
$UHWHUHDQ\ Z RINRDG FRQFHWV' ¢ ([DP SBVRI VXSSRUABDOQ
$Q RIKHULMXHY RUVXFRHWHV! Z KHUH QHAHWDY
&KHAN (&7 1V UHFHIYIQD WIMVRU
HOW@BP HQW
' IVPXW WH VXSSRUNEHQI LHAHLYHG
' RHVWH ( &7 KDYH DFFHW\R DQ ( &)
0 HHWZ IWK ( &7 EDVHG WDIQIQJ SWRIWDP P H'
' RHVWH ( &7 KDYH IHIX@UO HQRU
P HMQIV'
2 SSRUMQIW [RUWH ( &7 VR GIVFXW
DQ\ DAXHV VXFRHWHV!
6XP P DU
P HHMQJ Z WK
“QGXPURQ 7X\VRU éﬁmm&% DO, GH{W o $%WR SWRYIGHVFKRR(Z IW 4 $
0 HQRUDQG iy WHSRUZ WIQ  GD\ VRI YIMW
+ HDGWDFKHUWR
VRO L SRME®







8 VHI XOGRZ QERDGV

&OLFN WKH WLWOH EHORZ WR GRZQORDG HGLWDE!

(&7 [ HWMWRQ 2 EVHUWYDVIRQ ) RLP

(&7 [ HWMWRQ 2 EVHUYDVIRO * XLGDOFH

SWIRIWHW S HYIHZ 0 HHMIQJ ) RLP

(&7 6XSSRUAS FVIRQ 3MQ

* XIGDOFH TRUZ UMO)] (&7 DWHWP HOW

$ IXIGH VR FRP. SGMOJ DQG VXEP_ WIDJ DQ DWHWP_ HOWRQ
(&7 0 DODIHU







