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7KH &RQVWUXFWLRQ 'LVSXWH 5HVROXWLRQ &'5 &RPPLWWHH L
BRFLHW\ %RDUG IRU DOO PDWWHUV UHODWLQJ WR DGMXGLFDW
IRUPV RI GLVSXWH UHVROXWLRQ DV ZHOO DV WKH GHYHORSP#
DQG LQ SDUWLFXODU UHODWLQJ WR WKH HQJLQHHULQJ SURIH)

$IPV

7R SURPRWH WKH XVH Rl DGMXGLFDWLRQ DUELWUDWLRQ P
Rl GLVSXWH UHVROXWLRQ PHFKDQLVP LQ KDQGOLQJ GLVSXW
HQJLQHHULQJ

7R SURPRWH NQRZOHGJH VKDULQJ DQG WUDQVIHU DERXW D¢
DQG RWKHU IRUPV RI GLVSXWH UHVROXWLRQ PHFKDQLVP

7R IDFLOLWDWH WKH SURYLVLRQ Rl WUDLQLQJ UHOHYDQW W
DQG RWKHU IRUPV RI GLVSXWH UHVROXWLRQ PHFKDQLVPV
7R DFFUHGLW DUELWUDWRUYV DQG PDLQWDLQ WKH —QVWLWX
7R SURSRVH GLUHFWLRQ DQG SURYLGH DVVLVWDQFH LQ WK
DFFUHGLWDWLRQ DQG DGPLQLVWUDWLRQ RQ PDWWHUV UHC
PDQDJHPHQW RI WKH SURSRVHG ERG\ RI HQJLQHHULQJ DGM)>
SURSRVHG BHFXULW\ RI 3D\PHQW /HJLVODWLRQ DQG

7R DGYLVH WKH —QVWLWXWLRQ RQ DGMXGLFDWLRQ DUELWL
PDWWHUV UHODWLQJ WR DOWHUQDWLYH GLVSXWH UHVROXW

&ROWUKPARQ' LVSXWA 5 HVROMRQ &RP P IWAHH
&KDLUPDQ -U B3URI 72 :LQJ &KULVWRSKHU

-PPHGLDWH 3DVW-RBKRUVPRLGQH\ 3XL .HXQJ
'"HSXW\ &KDLUPDQ-U &+%$1 7R &KHRQJ %HQ

OHPEHU ~U 'U /(( &KL +RQJ %DUU\
OHPEHU ~U 'U /-0 &KDZ +\RQ (ULF
OHPEHU ~U /(81* 0ODQ <HH 0DQG\
OHPEHU ~U )$1 .DL 7R -DVRQ
OHPEHU ~U <(81* 0LQJ 7DL
OHPEHU ~U 7%$1* OLQJ 6XP OLFKHOOH
OHPEHU ~U +81* .LQ &KXQJ 5R\
OHPEHU ~U 7$1* :KDL 7DN

OHPEHU ~U :21* &KHXN )DL 3HWHU
OHPEHU ~U 0%$. .D :DL

OHPEHU ~U 321* &KXQJ /DL -HUHP\
OHPEHU ~U .:21* +XL /RN $QWKRQ\
OHPEHU ~U /- <DQ &KXQ 'HQQLV
OHPEHU —U /(( <XN <X .HYLQ

&R RSWHG OHPEHUU &+$1 <X 6XP 6DP

&R RSWHG OHPEHUU /- 0DQ .RQJ 9LQFHQW

&R RSWHG OHPEHUHU 'U &+(8. &KL <LQ -RKQQ\
&R RSWHG OHPEHUU &+(81* .ZDQ :LQJ .HQQHWK
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7KH +RQJ .RQJ —QVWLWXWLRQ RI (QJLQHHUV +.—( ZDV LQLWLE
DV 7KH (QJLQHHULQJ 6RFLHW\ Rl +RQJ .RQJ WR SURPRWH WKH
DQG WHFKQLFDO VWDQGDUGY Rl ORFDO HQJLQHHUV DFURVV D
VSHFLDOLYPMWUWLRQQFH WKH 6RFLHW\ KDG EHHQ DGYDQFLQJ LW
VRFLDO LQYROYHPHQW-BNVZIDW MORKQ LL\KFHRW SRUDWHG LQ DV
~QVWLWXWLRQ RI (QJLQHHUV XQGHU WKH +RQJ .RQJ —-QVWLWX

RI WKH /DZV Rl +RQJ .RQJ DV WKH FLW\ LWVHOI ZHQW WKUF
JURZWK LQ DUHDV RI LQIUDVWUXFWXUH LQGXVWULDO DQG VR
WKHLU SLYRWDO UROHV GXULQJ VXFK SURFHVV

7KH +.—( ILUVW VWDUWHG RII LQ ZLWK DERXW PHPEHUYV
PHPEHUV IDU H[FHHGV 7KURXJK WKHVH \HDUV WKH —-QVW
HQJLQHHULQJ GLVFLSOLQHV WR GLYHUVLI\ DQG LQWHQVLI\ RX
+RQJ .RQD WKH &RUSRUDWH OHPEHUV Rl WKH +.—( DUH UHI
*RYHUQPHQW IRU FLYLO VHUYLFH PDUNLQJ D VLJQLILFDQW PL
HQJLQHHULQJ SURIHVVLRQ

7KH HQJLQHHULQJ SURIHVVLRQDOV RI +RQJ .RQJ KDYH EHHQ H
FRQWLQXHV WR DVVHUW LWV GULYLQJ IRUFH 5HVSRQGLQJ WR
DGYDQFHPHQWYV LQ D P\ULDG RI HQJLQHHULQJ GLVFLSOLQHV
EH HVWDEOLVKHG E\ WKH +.—-( WR FDWHU WR WHKR X HMHIGY R+ P
SURXGO\ ERDVWY LQ WRWDO  KLJKO\ SURIHVVLRQDO DQG VSt
WR VHUYH RXU PHPEHUV DQG WKH FRPPXQLW\

2 XU4 XDA LFDVIRQV

(QJLQHHULQJ HQFRPSDVVHY DQ HYHU ZLGHQLQJ VSHFWUXP RI
7KH VXFEFHVV Rl DQ\ HQJLQHHULQJ SURMHFW GHSHQGV KHDYLC
GLVFLSOLQHV $PRQJ PDMRU ILHOGV RI HQJLQHHULQJ SUDFWL
HVWDEOLVKHG WKH IROORZLQJ GLVFLSOLQHV

$LUFUDIW
%LRPHGLFDO
%XLOGLQJ
%XLOGLQJ 6HUYLFHYV
&KHPLFDO JRILVWLFV 7UDQVSRUWDWL
&LYLO ODQXIDFWXULQJ —-QGXVWULL
&RQWURO $XWRPDWLRQ —QVWWWUXWPHINW DWLYRID $UFKLWHFW
(OHFWULFDO ODWHULDOV

(OHFWURQLFV OHFKDQLFDO

(QHUJ\ 1XFOHDU

(QYLURQPHQWDO BWUXFWXUDO

YLUH

*pV
*HRWHFKQLFDO
~QIRUPDWLRQ
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+RQJ .RQJ OHGLDWLRQ &RXQFLO /LPLWHG +.0&/ ZDV WKH ILUV
.RQJ WR FRQYHQH D FRPPXQLW\ RI SURIHVVLRQDOV FRUSRUD)
GHYHORS D FXOWXUH RI PHGLDWLRQ WR DYRLG WKH KLJK FRV)

(VWDEOLVKHG LQ -DQXDU\ +.0&/ ZDV LQLWLDOO\ NQRZQ DV
DQG ZDV VHW XS DV D GLYLVLRQ ZLWKLQ WKH +RQJ .RQJ —-QWH
$V Rl 2FWREHU +.0&/ KDV EHHQ LQFRUSRUDWHG DV D ZKR

+.-$&3OHDVH YLVLW WKH ZHEVLWH Rl +.0&/ IURP +(5¢(
9IMRQ DQG 0 IMRQ

+.0&/ VHHN WR KHOS WKH FRPPXQLW\ UHVROYH GLVSXWHV VR '
IXUWKHULQJ WKHLU JRDOV +.0&/ PLVVLRQ LV WR RIIHU DQ LQV
.RQJ DQG WR FXOWLYDWH D FXOWXUH RI PHGLDWLRQ DQG RWHK
5HVROXWLRQ VR WKDW $'5 LV DFFHVVLEOH DQG FRPSUHKHQVL

KDW+. 0 & ' R

1HDUO\ \HDUV ODWHU +.0&/ FRQWLQXH WR OHDG DV WKH $V
WKH ILHOG RI $'5 +.0&/ GR WKLV E\

e )DFLOLWDWLQJ GLDORJXHV ZLWK LOQWHUQDWLRQDO $'5 RUJLC

e 2UJDQLVLQJ LQWHUQDWLRQDO VHPLQDUYV DQG FRQIHUHQFH\
$'5 SUDFWLWLRQHUV ZLWK WKH $VLDQ FRPPXQLW\

e 3DUWLFLSDWLQJ LQ LQWHUQDWLRQDO FRQIHUHQFHV WR UHS

e $VVLVWLQJ JRYHUQPHQWYV LQ EXLOGLQJ D FRPSUHKHQVLYH

e 2IIHULQJ FXWWLQJ HGJH WUDLQLQJ SURJUDPV WR FRUSRUD\
$'5 WKRXJKWYV DQG WHFKQLTXHV
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'"HSXW\ 6HFUHWDU\ IRU -XVWLFH
'"HSDUWPHQW RI - XVWLFH WKH *RYHU(
+RQJ .RQJ 6SHFLDO $GPLQLVWUDWLYH

—Z RX@ @HR H WIQG P \ MQPHH FRQIWDMOMRQVWR 7KH+ RQJ . RQJ -QUMMMRQRI ( QIIQHHY +. IRURUIDQMQJ WL
&RQHHQHRQ 0 HEDWRQ | RUWH &RQMKPIRQ-QGXV LQWH* UHDWUYD: $UHD 5HARIQMRQ 6V 0 LFLR 6N DQG
7HKQTXHY $VDFRBSRIDMP HP EHURI WH+RQJ . RQJ 0 HADWRQ $ FRUHGVIMRQ $WRADWRQ/ [P WG +. 0 $$/ DQGDP HP EHU
RUDQVDWRQ Rl WH -RIQWD HGIDWRQ + HS@H 2 [1IFH +.  KDVSO\ HG D SLYRVIOLR®I LQ SURP RWJ P HGAIDWRQ Z IWIQ WH
HQILOHHUQ) DQG FROWMXPARQ VHRRLY RYHUWH\ HDLY/

7KLY FRQU HIHQFH Z [@GHOH LOWR WH UHFRI QURQ WMV RI P HGIDWRQ 1Q WH FROWMKPARQ VHRRU DRQIMGH HWHMDP [FLR W@
DQG WIFK QT XHV WDWADQ HQKDQPH WH H I HRAYHQHW R P HAIDWRQV 7KHVH GIVRXVWIRQV DUH YDV Z H VHHN R EXIQS D UREXWW
IWDP HZ RINTRUP HGIDWRQ WDWADQ H | HARYHD DGGUHWWH FRP SOf IMHVRI FROVWAKPARQ GIVSXWVIQWH* UHDMUYD, $UD * %

$VHOKUQHGIQWH W) LYH <HDUL DARQDO HYHBRSP HABDQ WH* %4 UHSUHVHQW D G QDP LF DQG WDSIGD HYROIQI LHIIRQ

Z KHH ALRW ERWGHUFR@ERUMRQ DQG LQQRYDWRQ DUH NH. VR VXILQDE®! GHYHESP HOWS VWH FROVAXPARQ DQG HQILQHHUQ)
LQGXVIMHY FROWOXH W SO\ DQLP SRUBQARG! LQKDSIQU WH* %6 VIQI DWKPMUH DQG HFRQRP L JURZ W WAV IP SHIDWYH WDW
Z HDGRSWH | FLHQWFRVAH [ HARYH DQG FREDERUDAYH GVSXW UHVROMRQ P HFKDQMP V

+RQJ . RQJ KDVEQJI EHHQ D SIRQHHULQ SURP RWQJ P HAIDARQ DV DQ DOMUQDWYH GIVSX\WM UHVROMRQ VRRO2 XUZ RUTS FOW GU DO
1P HZ RIN FRXS®IG Z W WH H SHIWH RI RXUP HGIDWRQ SURIHVMRQDY KDV HDUQHG XV WH UHSXWWRQ DVD KXE IRU

LOMODWROQDABI DADQG GVSXW LHVRGWRQ VHIEHV 1Q WH $MD 3DALLE LHIIRQ

0 HADWRQ Z IW IWHP SKDVY RQ SUHVHUNQI LHDMRQWKISY DQG | RWMUQ) P XWXD® EHQH IAIDARXWWRP HY' 1V DQ IGHDP HWRG |RU
UHVROIQI RIWIQFRP SG{ DQG KLIK WENHY FROWMKPIRQ GIVSXWV GXH VR IW LOKHHOW G LELOW DQG WH P HGIDVRUV DELON \R
GVAXW MXHY FRQI IGHQWD® Z IW WH SDUAV IQYROHG 7KLY SIRFHW I RWMYY RSHQ FRP P XQIFDWRQ DQG FRAERUDWRQ HODE@Y
SDUAHVVR H SEUH FUHDWYH VROMRQV | RUDKIHEWQU Z 1Q Z 1Q VHAMBP HQWKDWP D\ QRWEH DYDIDE®! 1Q WDGIMRQDADA) DWRQ RU
DUEIMDARQ % LOWI DAY P HAIDWRQ LOWR WH | DEUF Rl WH FRQVAKPRQ DQG HQILQHHUQJ LQGXVIMHY Z H FDQ UHGXFH QA DWRQ
FRVW \DYHWP H RIWQ DRKIHYH TXIENHUUHVROMRQRI FRP SB[ FROWKPNRQ GIVSXWVDQG P LQIP [} LQJ SIRWIPAGHD V DQG

P DIQWIQ WH FRADERUDWYH VSILMHMWHMDA RUVXFAHVM XCBLRMPAGHDYH

7KLY FRQU HIHQFH EUQIVVRIHWHULQGXVM. GDGHWY ®UDAH SHIV DQG P HAIDWRQ SURIHWIRQDO VR H S&RUH WHWDQV RUP DWH
SRWMQIDCR! P HAIDARQ 1Q WH FROWAXPWRQ DQG HQIIOHHUQ) VHRRY DQG SLRYIGHV DQ H FHBIWSOMRP VR VKDUH IQUIKW DQG
H FKDQIH EHWSLDAWFHY  —HQFRXUDIH DOMINAKRGHY  HQIIQHHY FROADPARY GHYHBRSHY DQG GUDBIRHWMRDY  \R
HP EWDFH P HAIDARQ DV D SLIRDPAYH DQG VDM LE VRRO RUGLYVSXW UIHVROMRQ  7RIHWHU Z HFDQ EXIES D FXE@XUH R FRAERUDARQ

DQG IQQRYDWRQ WDV L@GUYH WH VXWELQDE®! GHYHBRSP HOAR WH* %6

—Z RXG OHWR FRP P HQGWH+. « 1RURLIDQL LQJ WY I QUIFDQAHYHWDQG | RUN RXUFRQWOXHG FRP P IW? HQWR DGYDQRQ) \WH

FROVAKRNRQ DQG HQILOHHUQJ LQGXVMHY 7 HAKV VH] HWILY RSSRUMQIW VR VIAHQIWHQ SDURHUKLSY HQKDQFH RXUMNAY DQG
SIRP RMWH Z IGHUXVHR! P HGIDWRQ DALRW WH UHIIRQ

—Z MK\ RX D@D SIRGXPWYH DQG LQVSILIQ) FRQIHHQAH DQG Z RX@ @NH VR H WIQG P\ KHDUNHOWFRQIUDW@OMRQVVR WH + . £ RQWH
P RP HQWRXVRFFDVRQ DQG JRGHQP IBMRQHRI \RXU W DQQLYHU/DU



0(66%* (
)520 35(6, (17)256(66,21
7+( +21* .21* 167,787,212) (1*,1((56

hA M Ee60,Kh°,{9 ,°
S3UHVLGHQW IRU 6HVVLRQ
7KH +RQJ .RQJ - QVWLWXWLRQ RI (QJL

2 QEHKDORI 7KH+RQJ . RQJ -QWMMWRQRI ( QIIQHHY +. 4 —H WQGP \ Z DUPP HWZ HBRP H\R DD
SDUAASDQWRI WHO HGDWRQ) RIKP 0 HGIDWRQ | RUWH &RQUAKPARQ -QGXVIM 1Q WH * UHDWUYD\
$UD SHRIQWRQ VXY 0 LELR 6N@ DQG 7HRKQT XHV

0 HGDWRQ LY EHRP 1QJ DQ HWHOMDOFRP SHWQR\ 1Q WH FROWAKPWRQ LOGXWI RITHUQI DQ HIHPWYH
DQG FRAERUDMYH DSSURDAK VR LHVROIQI GIVSXWA : IW @UIH VDB FLRW ERWGHUSIRVMRW [QYROIQJ

GLYHUWH WENHKRGHY MY AXADOR DGRSWGVSXW LHVROMRQ P HWRGY WDWSUHVHUH UHDMRQWKLSY
HOKDQFH SURMIPH 1 LFHQR.  DQG VXSSRUMRQI WP LQGXVM JURZ W 7KH* UHDWMUYD, $UHD DVD

G\ QDP LF FHQWH | RUHQI LOHHUQ) DQG LQH IDVWKPMUH GHYHEBRSP HQWSUHVHOW ERW RSSRUMXQMHY DQG
FKD@IQIHV P DNQJ P HGIDARQ DNH HBP HOWQ [ RAMUQJ D VX\WIAQDE®! DQG FRRSHIDWYH IQGXVAM

$VWH GDGEQ) SIRIMMRQDCERG! |RUHQIIQHHWY/IQ+RQU . RQJ +. 4 UHFRIQVAVWH IP SRUBQFH R
SWRP RWQJ P HGIDWRQ DV D YDOXHG WN.@I RUHQIIQHHWY ( QILOHHUQ) GIVSXWV RIWAQ UHT XILH WIFKQUEDO
H SHUAYH DQG LQGXVM VSHALLE NQRZ BIGIH P DNLQJ HQULOHHWY XQIT XHD SRMRQHG VR FRQMEXW DV
P HGIDRWY/ 98 HTXISSIQ) HQIIQHHWY/ Z IW P HGIDARQ TXDA LFDARQY Z H VIMHQIWHQ QRWRQD LQGLYIGXDO
FDUHHWY EXVDOR WH ELRDGHULQGX\A V DELOV R P DQDIH FRQI TPV FROMAKPRYHOD  7KH &RQVAKFURQ

' VSXW5HVROMRQ &RP P WWH &' 5& KDV EHHQ DWAKH | RUHILRQARI WKLY H I RUVDRAYH® DGYDORQY

SURIHWIRQDCP HGIDWRQ SUDRWEHY DQG UHFRIQURQ

7KV DDIQVZ WK +. « V WHP H * LRZ WH1H XV / LONWH/ IO\ Z KIFK KLIKQIKW \WH

IP SRUBQAH Rl VWHQIWHQLQU SURIHWMRQDOFRQQHPARQV DALRW GVAS@HY LOGXVMHY DQG UHIIRQV
% SWRP RWQJ P HGIDWRQ H SHUAYH DVRQH R WH NH W@ DP RQU HQIIQHHWY Z HEXIG DP RUH
UHMIHQMOQMI UIDWG DQG | RWZ DUG BRNQI HQILOHHUQJ FRP P XQIW

0 HGIDWRQ LV QRARVMDERXWHVROIQ) GIVSXWV WY DERXWWKDSIQI D P RUH FRADERWIDAYH DQG
|RWZ DUG WIONIQJ LQGXVM —HQFRXUDIH\ RX VR HP ELDFH P HGIDWRQ DV D FRUH W@DSS® MIQ\ RXU

SURIHWIRQDCSWDPWAH DQG FRQMEXW VR D P RUH KDUP RQIRXV DQG H | IHHQWARQMAKPARQ VHRRU / HW
XV FROWOXH VR Z RUN VRI HWHUVR VAHQIWHQ P HGIDWRQV UR®! LQ WH * UHDMUYD, $UHD DQG EH\ RQG
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AHAh Y Z 60,: hptAe Eh
&KDLUPDQ IRU 6HVVLRQ
7KH +RQJ .RQJ —QVWLWXWLRQ RI (QJL
&RQVWUXFWLRQ 'LVSXWH 5HVROXWLR

© HBRP HRWHWHP IQDURQ 0 HADWRQ!RUWH &RQUAKPIRQ-QGXVI IQWH* UHDWMU/D: $UDV SHARIQURQ 6VXY 0 [FLR 6NQY DQG
7HKQTXHY : HDUHWUGMIGVR KDYH\ RX RIQ XV RUMIY I QLIEDQWHYHWZ KIFK EUQIVVRIHWHUID GYHYHJIURXS R SUIR HMRQDY

GHAFDMG R HOKDQAQJ \WH SIDRNHR! P HADARQ Z MIQWH FROMKPIRQ \HRARU

7KH* UDMPD. $U-DIVDG QCP LFDQG WDSIGD HYROIQ) UHJIRQ AKDUDRAMULHGE) WP EMRXVIQ UVAKRMUH SURVRN DQG IQQRYDWH
FROVAKPNRQ HOGHDYRLY $VWH IQGXVIAN FROUWDXHVWR H SDQG VR VRR GRHVWH SRMAWDORUGVSXWAY DQG FRQ @RV 7KHVH FKDIIQIHV 1L
QRWP DQDIHG HIHAMHD FDQBDG R AR GHD) V ADIGHG IHDMRQWKISY DQG KIQGHHG SUIRIUAW 0 HADWRQHP HJHVDVD YMIORRAQ
WY FRQM WRITHUIQ) DVIRKRMUHG\ HVG[ IEGI DSSURDAK R FRQ GRAHVROMRQ WDVSUR MY HY FREDERUIDARQ DQG P X\WDEHQH W

2 XUVHP ICDUVRGD, IVGHIGHG VR SLRVIGHDFRP SUKHOMYH H SBUDIRQR! P HADWRQVURBI IQ WH FROWMKPARQIQEXV © HZ ICEHIIQ

E\ H DP 1QQ) WH PXUHWARMYY DQG UHFRIQURQR! P HADWRQZ WIQWH* U-DMUYD: $UHD 7KIVIQFBGHVDQLQ GHSW GRNDWKH®UDO

DQGUHIXOWRY 1P HZ RINVWDWXSSRINP HADWRQ DVZ HODV\WH HYRGIQ) WHQGYWDWIUH GUYIQ) W IQRUIHDVHG DAFHSVBIQRHDQG

XWM) DARQ 8 QGHIMIQEQ WHHHBP HQW IV RXADORUDSSUHADW KRZ P HADWRQ FDQ EHH 1 HRAMHD LM UDWMG LR RXUSUR HVWMRQDO
SUDRIFHVDQGKRZ. IWDQVHYH DVD FRUGHIARGH | RUHVROIQ) GVSXWAY

$ NH IRFXVR! RXUMHP 1QDUZ IOFEH RQWWH P IFUR VN DQG WRK QLT XHVWDWDUH HWHQWDORUVKXFAHWXAP HADWRQ 7KHVH N IQRGH
DAMYHOAMQQ) HP SDM\  QHXWDDA DQGWH DELDV VR | DADIMW FRQUMKARH GIDBRIXH 2 XUH SHYWSHDNHY Z KR EUQJ DZ HDWM R

H SHUHQAHDQGNQRZ BIGIH Z I@VKDIH SUDRNDAQUI KW DQG VDM IHV DWW RX FDQDSS® IQ\ RXURZ QP HADWRQ SUDAWEHY © KHWHU
\ RX DIHDWHDVRQHG P HADRURUQHZ \RWWH I LHTG WHVHVHWRQVDUH GHMIQHG VR HTXIS \ RX Z W WH VRRO QHHGHG VR CDYLI DM \H
FRP SB[ MAVRI FROMAKPANRQ GVSXWAVH | HARYHD

: HEHAYHWDWKHH FKDQIHR! IGHDVDQG H SHUHQAHVIVZ KDWP DNHVHYHQW @H WIYWK® YDODE®!H 7KHHRUH Z HHOFRXUDIH\ RX R
DRRYHD SDWMASDM IQWH GVAXVMRQY DINTXHWRQY DQG VKDUH\ RXURZ QIQUIKW % HQIDIIQ) Z WY RQH DQRWHU Z HFDQ FRARYHD
HQKDQRH RXUXQGHIAIQAQ) DQG CSSTMRQR! P HADWRQ XEP DMD FRQAEXWDY VR WH FROWXHG JURZ W DQG VXFFHWR! \WH
FROMKPIRQIQGAVAY IQWH* UDMIYD, $UD

-QDCGAMRQWR WHIRUP DOHWMRQY Z HKDYH DOR DUDQIHG | RUGHE RINQJ RSSRUMQMAVZ KHUH\ RX FDQ FRQQHAVZ W [HBZ
SURIHVMRQDY \KDUHH SHUHQAHY DQG EXIC IHDMRQVKLSY WDWDQVXSSRWY RXUP HAIDWRQ SUDRMH : - HKRSHWDWKMHHIQMDRIRQY
Z IORVMIDVHOHR FRP P XQW DQG FRIERIDIRQ WDWH \MQGVEH RQG\WIVMHP IQDU

: HZ RX@ DOR @\H VR H \WQG D\VSHADAQYVMRQ R HQIIQHHYW/ VR DRYHD HQIDIHIQP HADARQ $VNH. WENHKRTHYIQWH FROMKPIRQ
SURAHW \ RXUWFKQIFDOH SHWWHDQG SUIREGP \VROIQ) WY DUIHIQYDODE®H IQWHP HADWRQ SURFHW %  SDUMASDA [QP HADARQ
HQILQHHY FDQKHS HQUXUHWDWEVSX\MY DUH URVROHG H HAHQ® DQGH IHAYHD P QP 1} IQ) GMXSWRQVDQG I RWMUIQ) DP RH
FRIMERDWHZ RINQJ HYILRQP HWKRXUIQYROHP HQWFDQP DNH DI QUIEDQAGEL HIHQAHIQ DAKIHVIQ) VXFFHWIXARXVERP HVDQG

P DIQEIQQ) WHP RP HOXP Rl FROMKPIRQ SURVIFNV

7KDQN\ RX IRUEHQI KHHVRGD,  <RXUSDUNASDWRQLY DVMAEP HOWR\ RXUFRP P MR HQWR DGYDQAQ) WH SUDAWHR! P HADWRQDQG \R
IRWMUIQ) DP RUHFRMERUDAYH DQG H | IHHQNRQWMKPIRQIQGXVAY : HERNIRZ DUG VR DQHQIDIIQ) DQG SURGXAIYHVHP 1QDU DQGZ H
DUH FRQIGHQWKDW RX Z LG@BDYH Z W D GHHSHUXQGHWMIQEQ) R P HADWRQ DQG W FIMFDAURGH LQ RXUIQGXVAN
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OHPEHU RI /HIJLVODWLYH &RXQFLO
YXQFWLRQDO &RQVWLWXHQF\ (QJLQH

- ZRXOG OLNH WR FRQJUDWXODWH WKH &RQVWUXFWLRQ 'LVSX
+.-( IRU KRVWLQJ WKH FRQIHUHQFH ZLWK WKH WKHPH OHGLDW
LQ WKH *UHDWHU %D\ $UHD O5HFRJQLWLRQ 6WDWXV OLFUR 6N

$V WKH FRQVWUXFWLRQ LQGXVWU\ FRQWLQXHVY WR HYROYH LQ
PHGLDWLRQ SUDFWLFHY ZLOO EH LQVWUXPHQWDO LQ HQVXULC
SURIHVVLRQDO UHODWLRQVKLSV DQG D PRUH VXVWDLQDEOH |

2YHU WKH SDVW \HDUV WKH &'5& RI WKH +.—-( KDV GHGLFDWHG
NH\ WRRO IRU GLVSXWH UHVROXWLRQ DQG - DP FRQILGHQW W
YDOXDEOH LQVLIJKWY DQG H[SHUWLVH WR IXUWKHU HQKDQFH V
FRQVWUXFWLRQ LQGXVWU\

&RQIJUDWXODWLRQV DIJDLQ RQ WKLV PRPHQWRXV RFFDVLRQ D
LPSDFWIXO HYHQW - DOVR ZLVK WKH &'5& RI WKH +.—-( HYHU\ \
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OHGLDWLRQ KDV EHHQ SURYHQ WR EH KLJKO\ HIITHFWLYH ZRUO
DQG D KLJK OHYHO RI VDWLVIDFWLRQ DPRQJ SDUWLFLSDQWV \
HQKDQFH HQJLQHHUV XQGHUVWDQGLQJ RQ WKH LQWULFDFLH\
DQ LPSRUWDQW UROH LQ SURPRWLQJ DQG VKDULQJ WKH NQRZ
UHODWHG PHGLDWLRQ

‘LWK WKH VXSSRUW Rl 3$66 WKH 3URIHVVLRQDO B6HUYLFHV $G
&'5& RUJDQLVH D RQH GD\ —QWHUQDWLRQDO &RQIHUHQFH RI O
~QGXVWU\ LQ WKH *UHDWHU %D\ $UHD B5HFRJQLWLRQ 6WDWX)\
7KXUVGD\ $SULO LQ +RQJ .RQJ &RQYHQWLRQ DQG ([KLELV
DUH LQYLWHG WR VKDUH DQG H[SORUH WKH SUDFWLFHV DGRS
RI PHGLDWLRQ SUDFWLFHV IURP +RQJ .RQJ &KLQD DQG ODFDR
XQGHUVWDQGLQJ RI WKH OHJDO EDFNJURXQG DFFUHGLWDWLR
SUDFWLFH DQG H[SHULHQFH VKDULQJ IRU FRQVWUXFWLRQ PHC
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