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,QWURGXFWLRQ 41 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5HODWLRQVKLS WR 2WKHU 3ODQQLQJ 'RFXPHQWV 61 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0LVVLRQ 6WDWHPHQW 71 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
6WUDWHJLF 9LVLRQ RI WKH 8QLWHG 6WDWHV ,QWHUQDWLRQDO 7UDGH
&RPPLVVLRQ 81 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

2SHUDWLRQV DQG *RDOV 81 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
([WHUQDO )DFWRUV 91 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5HVRXUFHV 5HTXLUHG WR 0HHW WKH &RPPLVVLRQ·V *RDOV :1 1 1 1 1 1 1 1 1 1 1 1 1 1
+XPDQ 5HVRXUFHV *RDOV DQG 6WUDWHJLHV <1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
&URVV00&XWWLQJ $FWLYLWLHV 431 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1111RRRRGGGGTTTTCCCCVVVVKKKKQQQQPPPP 0000QQQQïïïï ììììãããã ++++OOOORRRRQQQQTTTTVVVV ++++PPPPLLLLWWWWTTTT[[[[ ++++PPPPXXXXGGGGUUUUVVVVKKKKIIIICCCCVVVVKKKKQQQQPPPPUUUU 451 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5HVRXUFH 5HTXLUHPHQWV 451 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
*HQHUDO *RDO DQG 2EMHFWLYHV 461 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
6WUDWHJLHV 471 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1111RRRRGGGGTTTTCCCCVVVVKKKKQQQQPPPP 0000QQQQïïïï ëëëëãããã ++++PPPPVVVVGGGGNNNNNNNNGGGGEEEEVVVVWWWWCCCCNNNN 2222TTTTQQQQRRRRGGGGTTTTVVVV[[[[ðððð$$$$CCCCUUUUGGGGFFFF ++++OOOORRRRQQQQTTTTVVVV ++++PPPPXXXXGGGGUUUUVVVVKKKKIIIICCCCVVVVKKKKQQQQPPPPUUUU 481 1 1 1 1 1 1 1 1 1
5HVRXUFH 5HTXLUHPHQWV 481 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
*HQHUDO *RDO DQG 2EMHFWLYHV 481 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
6WUDWHJLHV 491 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1111RRRRGGGGTTTTCCCCVVVVKKKKQQQQPPPP 0000QQQQïïïï êêêêãããã 4444GGGGUUUUGGGGCCCCTTTTEEEEJJJJ 2222TTTTQQQQIIIITTTTCCCCOOOO 4;1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5HVRXUFH 5HTXLUHPHQWV 4<1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
*HQHUDO *RDO DQG 2EMHFWLYHV 4<1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
6WUDWHJLHV 531 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1111RRRRGGGGTTTTCCCCVVVVKKKKQQQQPPPP 0000QQQQïïïï ééééãããã 6666TTTTCCCCFFFFGGGG ++++PPPPHHHHQQQQTTTTOOOOCCCCVVVVKKKKQQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU 551 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5HVRXUFH 5HTXLUHPHQWV 551 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
*HQHUDO *RDO DQG 2EMHFWLYHV 561 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
6WUDWHJLHV 571 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1111RRRRGGGGTTTTCCCCVVVVKKKKQQQQPPPP 0000QQQQïïïï èèèèãããã 6666TTTTCCCCFFFFGGGG 2222QQQQNNNNKKKKEEEE[[[[ 5555WWWWRRRRRRRRQQQQTTTTVVVV 581 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5HVRXUFH 5HTXLUHPHQWV 581 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
*HQHUDO *RDO DQG 2EMHFWLYHV 581 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
6WUDWHJLHV 591 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

####RRRRRRRRGGGGPPPPFFFFKKKKZZZZãããã %%%%QQQQOOOOOOOOKKKKUUUUUUUUKKKKQQQQPPPP 1111TTTTIIIICCCCPPPPKKKK\\\\CCCCVVVVKKKKQQQQPPPP 5<1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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7KH 8QLWHG 6WDWHV ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ +&RPPLVVLRQ, LV
SOHDVHG WR SUHVHQW LWV 6WUDWHJLF 3ODQ IRU ILVFDO \HDUV 5334053391 7KH
&RPPLVVLRQ HVWDEOLVKHG D 6WUDWHJLF 3ODQQLQJ %RDUG LQ 4<<7 VRRQ DIWHU
WKH HQDFWPHQW RI WKH *RYHUQPHQW 3HUIRUPDQFH DQG 5HVXOWV $FW RI 4<<6
+3XEOLF /DZ 436095, +5HVXOWV $FW,1 ,W GHYHORSHG LWV ILUVW 6WUDWHJLF 3ODQ LQ
ILVFDO \HDU +)<,4<<8/ D VHFRQG HGLWLRQ LQ )<4<<:/ DQG D WKLUG LQ )< 4<<;1
7KLV IRXUWK HGLWLRQ GHPRQVWUDWHV WKH HYROYLQJ QDWXUH RI VWUDWHJLF SODQQLQJ
DW WKH&RPPLVVLRQ1 :KLOH FRQWDLQLQJPDQ\ RI WKH SURYLVLRQV RI WKH HDUOLHU
HGLWLRQV/ LW UHYLVHV WKH 6WUDWHJLF 3ODQ WR FDUU\ RXW WKH SXUSRVHV RI WKH
5HVXOWV $FW PRUH HIIHFWLYHO\ DQG WR WDNH LQWR DFFRXQW GHYHORSPHQWV LQ
DUHDV VXFK DV ZRUNORDG DQG WHFKQRORJLFDO LPSURYHPHQWV1 7KLV IRXUWK
HGLWLRQ LV EHLQJ LVVXHG LQ 6HSWHPEHU 5334/ DQG DGGUHVVHV WKH SHULRG
HQGLQJ 6HSWHPEHU 63/ 53391

7KH &RPPLVVLRQ·V 6WUDWHJLF 3ODQ FRQVLVWV RI D PLVVLRQ VWDWHPHQW/ WKH
DJHQF\·V VWUDWHJLF YLVLRQ/ JHQHUDO JRDOV WKDW ZLOO EH XVHG WR PHDVXUH WKH
DJHQF\·V VXFFHVV OHYHO/ JHQHUDO REMHFWLYHV DVVRFLDWHG ZLWK WKHVH JRDOV/
DQG WKH JHQHUDO VWUDWHJLHV WKDW ZLOO EH XVHG WR DFKLHYH WKH PLVVLRQ1 7KH
PLVVLRQ LV EDVHG RQ WKH IXQFWLRQV DVVLJQHG WR WKH &RPPLVVLRQ E\ VWDWXWH/
H1J1/ 4< 8161&1 �� 4665/ 466:/ 47;7/ 49:4 HW VHT1/ 5484/ 5585/ 5769/
5784/ 5785/ 5796/ 5:37/ 6338/ 633:/ 6343/ DQG 6537/ DQG D
FRPSUHKHQVLYH UHYLHZ RI WKH &RPPLVVLRQ·V RSHUDWLRQV1 7KH
&RPPLVVLRQ LV DQ LQGHSHQGHQW/ TXDVL0MXGLFLDO IHGHUDO DJHQF\ ZLWK EURDG
LQYHVWLJDWLYH UHVSRQVLELOLWLHV RQ PDWWHUV RI WUDGH1 7KH DJHQF\
LQYHVWLJDWHV WKH HIIHFWV RI GXPSHG DQG VXEVLGL]HG LPSRUWV RQ GRPHVWLF
LQGXVWULHV/ DQG FRQGXFWV JOREDO VDIHJXDUG LQYHVWLJDWLRQV1 7KH
&RPPLVVLRQ DOVR DGMXGLFDWHV FDVHV LQYROYLQJ DOOHJHG LQIULQJHPHQW E\
LPSRUWV RI LQWHOOHFWXDO SURSHUW\ ULJKWV1 7KURXJK VXFK SURFHHGLQJV/ WKH
DJHQF\ IDFLOLWDWHV DD UXOHV0EDVHG LQWHUQDWLRQDO WUDGLQJ V\VWHP1 7KH
&RPPLVVLRQ DOVR VHUYHV DV D QDWLRQDO UHVRXUFH ZKHUH WUDGH GDWD DQG
RWKHU WUDGH SROLF\0UHODWHG LQIRUPDWLRQ DUH JDWKHUHG DQG DQDO\]HG1 7KH
LQIRUPDWLRQ DQG DQDO\VLV DUH SURYLGHG WR WKH 3UHVLGHQW/ WKH 2IILFH RI WKH
8QLWHG 6WDWHV 7UDGH 5HSUHVHQWDWLYH +8675,/ DQG &RQJUHVV WR IDFLOLWDWH
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WKH GHYHORSPHQW RI VRXQG DQG LQIRUPHG 8161 WUDGH SROLF\1 7KH
LQIRUPDWLRQ DQG DQDO\VLV JHQHUDOO\ DUH DOVR PDGH DYDLODEOH WR WKH SXEOLF
WR SURPRWH XQGHUVWDQGLQJ RI LQWHUQDWLRQDO WUDGH LVVXHV1

7KH &RPPLVVLRQ H[SHFWV WKH 6WUDWHJLF 3ODQ WR EH D OLYLQJ/ HYROYLQJ
GRFXPHQW WKDW ZLOO EH PRGLILHG DV WKH &RPPLVVLRQ UHHYDOXDWHV LWV
PLVVLRQ LQ OLJKW RI H[SHULHQFH DQG FKDQJLQJ H[WHUQDO FLUFXPVWDQFHV1
$FFRUGLQJO\/ WKH &RPPLVVLRQ LQWHQGV WR UHYLHZ WKH 6WUDWHJLF 3ODQ HYHU\
\HDU/ DQG WR UHYLVH LW DV QHFHVVDU\1 7KH DJHQF\·V 6WUDWHJLF 3ODQQLQJ
&RPPLWWHH +IRUPHUO\ WKH 6WUDWHJLF 3ODQQLQJ %RDUG,/ FRPSRVHG RI VHQLRU
PDQDJHUV DQG D UHSUHVHQWDWLYH IURP WKH DJHQF\·V XQLRQ/ FRRUGLQDWHV
WKLV HIIRUW1 3UHYLRXV HGLWLRQV KDYH XQGHUJRQH WKLV UHYLHZ SURFHVV/ DQG
HDFK \HDU WKH &RPPLVVLRQ HLWKHU KDV LVVXHG D QHZ HGLWLRQ RU LQWHULP
DGMXVWPHQWV WR WKH 6WUDWHJLF 3ODQ1

$V SDUW RI WKLV UHYLHZ/ WKH &RPPLVVLRQ ZLOO H[SORUH WKH LVVXH RI
FRQGXFWLQJ SURJUDP HYDOXDWLRQV WR FRQWULEXWH WR WKH UHILQHPHQW RI WKH
DJHQF\·V JRDOV DQG REMHFWLYHV1 7KH &RPPLVVLRQ·V 2IILFH RI WKH
,QVSHFWRU *HQHUDO +2,*, KDV LQ WKH SDVW FRQGXFWHG LQGHSHQGHQW UHYLHZV
RI WKH DJHQF\·V SODQQLQJ HIIRUWV/ DQG WKH &RPPLVVLRQ ZLOO WDNH LQWR
DFFRXQW LQ LWV 6WUDWHJLF 3ODQ 2,* UHFRPPHQGDWLRQV WKDW UHVXOW IURP
IXWXUH UHYLHZV1 7KH DJHQF\ FRQVXOWHG ZLWK WKH 6HQDWH )LQDQFH
&RPPLWWHH/ WKH 6HQDWH $SSURSULDWLRQV &RPPLWWHH/ WKH +RXVH :D\V DQG
0HDQV &RPPLWWHH/ WKH +RXVH $SSURSULDWLRQV &RPPLWWHH/ DQG 8675 LQ
SUHSDULQJ WKH 6WUDWHJLF 3ODQ1

,Q GHYHORSLQJ WKH IRXUWK HGLWLRQ RI WKH 6WUDWHJLF 3ODQ/ WKH &RPPLVVLRQ KDV
WDNHQ LQWR DFFRXQW JRYHUQPHQW0ZLGH LQLWLDWLYHV WR HQKDQFH WKH GHOLYHU\
RI HOHFWURQLF JRYHUQPHQW VHUYLFHV DQG LQIRUPDWLRQ/ WR GHOD\HU
PDQDJHPHQW OHYHOV DQG VWUHDPOLQH RUJDQL]DWLRQV/ WR PDNH HIIHFWLYH XVH
RI SULYDWH VHFWRU FRQWUDFWLQJ/ DQG WR OLQN SHUIRUPDQFH ZLWK EXGJHW
IRUPXODWLRQ1 7KH &RPPLVVLRQ KDV DOUHDG\ WDNHQ VLJQLILFDQW VWHSV LQ DOO RI
WKRVH DUHDV1 /D\HUV RI PLGGOH PDQDJHPHQW ZHUH HOLPLQDWHG LQ YDULRXV
UHRUJDQL]DWLRQ HIIRUWV/ WKHUHE\ LQFUHDVLQJ WKH UDWLR RI VWDII WRPDQDJHUV E\
DOPRVW WHQ SHUFHQW VLQFH )< 4<<91 7KH &RPPLVVLRQ DOVR QRZ SURYLGHV/
SULQFLSDOO\ WKURXJK LWV ,QWHUQHW VLWH/ SXEOLF +L1H1/ QRQ0FRQILGHQWLDO, DJHQF\
LQIRUPDWLRQ WR LWV FXVWRPHUV DQG WKH SXEOLF HOHFWURQLFDOO\1 %\ )< 5333/
WKH &RPPLVVLRQ KDG HQWHUHG LQWR FRPSHWLWLYHO\0VRXUFHG FRQWUDFWV ZLWK
WKH SULYDWH VHFWRU IRU WKH VHUYLFHV RI FRQWUDFW SHUVRQQHO FRUUHVSRQGLQJ WR
DSSUR[LPDWHO\ 5; IXOO0WLPH HTXLYDOHQWV1

7KH &RPPLVVLRQ LV FRPPLWWHG WR WKH VWUDWHJLF SODQQLQJ SURFHVV1
7KURXJK WKH 6WUDWHJLF 3ODQ/ WKH DJHQF\ KDV OHDUQHG WR DUWLFXODWH LWV JRDOV
DQG YDOXHV DQG IRFXV RQ WKHP PRUH FOHDUO\1 ,Q LPSOHPHQWLQJ WKH
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6WUDWHJLF 3ODQ/ WKH &RPPLVVLRQ LV FRPPXQLFDWLQJ LWV JRDOV WR DOO DJHQF\
HPSOR\HHV/ DQG PDNLQJ FOHDU WR PDQDJHUV DQG VWDII WKH LPSRUWDQFH RI
DFKLHYLQJ WKRVH JRDOV1 7KH SURFHVV KDV DOVR EURXJKW WKH DJHQF\ LQWR
FORVHU WRXFK ZLWK WKH FRQFHUQV RI LWV FXVWRPHUV DQG VWDNHKROGHUV/ ZKLFK
KDV KHOSHG WKH &RPPLVVLRQ OHDUQ IURP WKHLU SHUVSHFWLYHV1 7KH
&RPPLVVLRQ KDV DOVR WDNHQ DGYDQWDJH RI WKH SODQQLQJ H[SHULHQFHV RI
RWKHU DJHQFLHV1 7KH &RPPLVVLRQ KDV SODFHG WKLV 6WUDWHJLF 3ODQ RQ LWV
:RUOG :LGH :HE VLWH +KWWS=22ZZZ1XVLWF1JRY,/ DQG ZHOFRPHV
FRPPHQWV1 ,Q WKH \HDUV DKHDG/ WKH &RPPLVVLRQ ZLOO FRQWLQXH WR UHILQH LWV
SODQ LQ RUGHU WR DGDSW WR FKDQJLQJ FLUFXPVWDQFHV1 7KH SODQQLQJ SURFHVV
ZLOO DOORZ WKH &RPPLVVLRQ WR PDLQWDLQ DQG HQKDQFH LWV XQLTXH H[SHUWLVH/
WR FRQWLQXH WR DGPLQLVWHU LPSRUW0UHPHG\ ODZV IDLUO\ DQG REMHFWLYHO\ LQ
QHZ DUHDV/ DQG WR FRQWULEXWH WR WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI
8161 WUDGH SROLF\1

4444GGGGNNNNCCCCVVVVKKKKQQQQPPPPUUUUJJJJKKKKRRRR VVVVQQQQ 1111VVVVJJJJGGGGTTTT 2222NNNNCCCCPPPPPPPPKKKKPPPPIIII &&&&QQQQEEEEWWWWOOOOGGGGPPPPVVVVUUUU

7KH &RPPLVVLRQ FRQGXFWV SODQQLQJ IRU PXOWLSOH SXUSRVHV DQG DW
PXOWLSOH OHYHOV EDVHG RQ )HGHUDO PDQGDWHV DQG JXLGDQFH1 7KH SODQQLQJ
SURFHVVHV UHVXOW LQ D QXPEHU RI GRFXPHQWV GHVLJQHG WR JXLGH WKH &RP0
PLVVLRQ·V GHFLVLRQPDNLQJ1 7KH &RPPLVVLRQ VHHNV WR FRRUGLQDWH DV
PXFK DV SUDFWLFDEOH WKH FRQWHQW RI WKHVH GRFXPHQWV1

$V LQ SUHYLRXV \HDUV DQG FRQVLVWHQW ZLWK WKH 5HVXOWV $FW/ HDFK \HDU WKH
&RPPLVVLRQ ZLOO LVVXH 3HUIRUPDQFH 3ODQV EDVHG RQ WKH 6WUDWHJLF 3ODQ1
7KHVH DQQXDO 3HUIRUPDQFH 3ODQV DUH FORVHO\ OLQNHG WR WKH 6WUDWHJLF 3ODQ
LQ WKDW HDFK JRDO LQ WKH 3HUIRUPDQFH 3ODQV FRUUHVSRQGV GLUHFWO\ WR D
JHQHUDO REMHFWLYH LQ WKH 6WUDWHJLF 3ODQ/ DOWKRXJK HDFK SHUIRUPDQFH JRDO
LV JHDUHG WRZDUG WKH WLPHIUDPH RI D VLQJOH ILVFDO \HDU1 7KH 3HUIRUPDQFH
3ODQV DOVR VHW RXW PHDQV WR PHDVXUH WKH &RPPLVVLRQ·V VXFFHVV DW
PHHWLQJ LWV SHUIRUPDQFH JRDOV> WKRVH DQQXDO PHDVXUHPHQWV RI VXFFHVV
DLP/ LQ WKH DJJUHJDWH RYHU WKH SHULRG FRYHUHG E\ WKH 6WUDWHJLF 3ODQ/ WR
LQGLFDWH WKH &RPPLVVLRQ·V SURJUHVV DW PHHWLQJ LWV JHQHUDO JRDOV DQG
REMHFWLYHV1 0RUHRYHU/ WKH 3HUIRUPDQFH 3ODQV VXPPDUL]H WKH H[WHQW RI
VXFK SURJUHVV DFKLHYHG HDFK \HDU1 7KH ILUVW 3HUIRUPDQFH 3ODQ WR EH
GHYHORSHG XQGHU WKLV HGLWLRQ RI WKH 6WUDWHJLF 3ODQ ZLOO FRYHU )< 5336> WKH
&RPPLVVLRQ DQWLFLSDWHV LVVXLQJ DORQJ ZLWK LW D UHYLVHG )< 5335
3HUIRUPDQFH 3ODQ1 $OVR FRQVLVWHQW ZLWK WKH 5HVXOWV $FW/ WKH &RPPLVVLRQ
LVVXHV HDFK \HDU D 3URJUDP 3HUIRUPDQFH 5HSRUW SURYLGLQJ LQIRUPDWLRQ
RQ WKH DJHQF\·V SHUIRUPDQFH LQ PHHWLQJ LWV JRDOV GXULQJ WKH SUHYLRXV
\HDU1 %RWK WKH 3HUIRUPDQFH 3ODQV DQG WKH 3URJUDP 3HUIRUPDQFH 5HSRUWV
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DGGUHVV WKH DGHTXDF\ DQG UHOLDELOLW\ RI GDWD VRXUFHV DQG LQIRUPDWLRQ
V\VWHPV WR VXSSRUW VWUDWHJLF SODQQLQJ1 7KH &RPPLVVLRQ·V ILUVW 3URJUDP
3HUIRUPDQFH 5HSRUWV/ FRYHULQJ )< 4<<< DQG 5333/ VKRZHG WKDW WKH
DJHQF\ KDV DFKLHYHG D KLJK GHJUHH RI VXFFHVV LQ PHHWLQJ LWV JRDOV1

,Q DFFRUGDQFH ZLWK WKH ,QIRUPDWLRQ 7HFKQRORJ\0DQDJHPHQW 5HIRUP$FW
RI 4<<9 +&OLQJHU0&RKHQ $FW,4 DQG WKH 3DSHUZRUN 5HGXFWLRQ $FW RI
4<<8/5 WKH &RPPLVVLRQ SUHSDUHV DQ ,QIRUPDWLRQ 5HVRXUFHV
0DQDJHPHQW +,50, 6WUDWHJLF 3ODQ1 7KDW GRFXPHQW FRQWDLQV JRDOV DQG
SHUIRUPDQFH PHDVXUHV/ EDVHG RQ WKH JRDOV LQ WKH DJHQF\·V 6WUDWHJLF
3ODQ/ GHVLJQHG WR DVVLVW WKH &RPPLVVLRQ LQ DFTXLULQJ DQG PDLQWDLQLQJ
HIIHFWLYH V\VWHPV IRU WKH PDQDJHPHQW RI LQIRUPDWLRQ UHVRXUFHV1 7KH
&RPPLVVLRQ DOVR PDLQWDLQV DQ ,QIRUPDWLRQ 6HFXULW\ 3ODQ DV SDUW RI LWV
FRPPLWPHQW WR VDIHJXDUGLQJ WKH QRQSXEOLF LQIRUPDWLRQ HQWUXVWHG WR WKH
DJHQF\ FRQVLVWHQW ZLWK 2IILFH RI 0DQDJHPHQW DQG %XGJHW &LUFXODU
$04631

7KH &RPPLVVLRQ DOVR LVVXHV GRFXPHQWV UHODWLQJ WR LWV EXGJHW1 7KH
SULPDU\ GRFXPHQW LV WKH DQQXDO %XGJHW -XVWLILFDWLRQ/ ZKLFK WKH DJHQF\
WUDQVPLWV WR &RQJUHVV ZKHQ WKH 3UHVLGHQW SUHVHQWV WKH %XGJHW RI WKH
8QLWHG 6WDWHV *RYHUQPHQW1 ,Q UHFHQW \HDUV/ WKH &RPPLVVLRQ KDV EURXJKW
WKH EXGJHW GRFXPHQWV LQWR FORVH DOLJQPHQW ZLWK WKH 6WUDWHJLF 3ODQ1 7KH
%XGJHW -XVWLILFDWLRQ UHSRUWV WKH DJHQF\·V KLVWRULFDO DQG SURSRVHG
H[SHQGLWXUHV DFFRUGLQJ WR WKH ILYH 2SHUDWLRQV LQ WKH 6WUDWHJLF 3ODQ/ DQG
WKH DJHQF\ DOORFDWHV GLUHFW DQG LQGLUHFW FRVWV DV PXFK DV SUDFWLFDEOH WR
HDFK 2SHUDWLRQ1

////KKKKUUUUUUUUKKKKQQQQPPPP 5555VVVVCCCCVVVVGGGGOOOOGGGGPPPPVVVV

7KH PLVVLRQ RI WKH &RPPLVVLRQ LV WR= +4, DGPLQLVWHU 8161 WUDGH UHPHG\
ODZV ZLWKLQ LWV PDQGDWH LQ D IDLU DQG REMHFWLYH PDQQHU> +5, SURYLGH WKH
3UHVLGHQW/ 8675/ DQG &RQJUHVV ZLWK LQGHSHQGHQW/ TXDOLW\ DQDO\VLV/
LQIRUPDWLRQ/ DQG VXSSRUW RQ PDWWHUV RI WDULIIV DQG LQWHUQDWLRQDO WUDGH DQG
FRPSHWLWLYHQHVV> DQG +6,PDLQWDLQ WKH +DUPRQL]HG 7DULII 6FKHGXOH RI WKH
8QLWHG 6WDWHV1

,Q VR GRLQJ/ WKH &RPPLVVLRQ VHUYHV WKH SXEOLF E\ LPSOHPHQWLQJ 8161 ODZ
DQG FRQWULEXWLQJ WR WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI VRXQG DQG
LQIRUPHG 8161 WUDGH SROLF\1

ì &KXï 'ñ 2WDï .ï ìíéðìíç õ(GDï ìíñ ìääçôï
ë éé 7ï5ï%ï qq êèíì GV UGSï
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5555VVVVTTTTCCCCVVVVGGGGIIIIKKKKEEEE 8888KKKKUUUUKKKKQQQQPPPP QQQQHHHH VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNN 6666TTTTCCCCFFFFGGGG %%%%QQQQOOOOOOOOKKKKUUUUUUUUKKKKQQQQPPPP

7KH UROH RI LQWHUQDWLRQDO WUDGH LQ WKH 8161 HFRQRP\ KDV H[SDQGHG DQG/
WKXV/ WKH PLVVLRQ RI WKH &RPPLVVLRQ KDV EHFRPH LQFUHDVLQJO\ LPSRUWDQW
WR WKH HFRQRPLF ZHOO0EHLQJ RI WKH FRXQWU\ DV D ZKROH1 ,Q OLJKW RI WKLV
H[SDQGHG UROH/ WKH &RPPLVVLRQ UHFRJQL]HV WKH LPSRUWDQFH RI VWULYLQJ IRU
H[FHOOHQFH LQ DOO DVSHFWV RI LWV PLVVLRQ1 ,W LV GHGLFDWHG WR REMHFWLYLW\/
WLPHOLQHVV/ DQG FRQWLQXDO LPSURYHPHQW LQ VXSSRUW RI LWV FXVWRPHUV1

$V DQ LQGHSHQGHQW DJHQF\/ WKH &RPPLVVLRQ LV XQLTXHO\ SODFHG WR
DGPLQLVWHU LPSRUWDQW 8161 WUDGH ODZV LQ D IDLU DQG LPSDUWLDO PDQQHU1 7KH
&RPPLVVLRQ LV FRPPLWWHG WR WKH REMHFWLYH DGPLQLVWUDWLRQ RI WKH ODZV
XQGHU LWV DXWKRULW\ DQG LV GHGLFDWHG WR LPSURYLQJ WKH FODULW\ DQG
DQDO\WLFDO DQG OHJDO H[FHOOHQFH RI LWV GHFLVLRQV1

/LNHZLVH/ WKH &RPPLVVLRQ·V LQGHSHQGHQW VWUXFWXUH SODFHV LW LQ D SRVLWLRQ
WR SURYLGH REMHFWLYH DQDO\VLV DQG LQIRUPDWLRQ WR WKH 3UHVLGHQW/ 8675/
&RQJUHVV/ DQG WKH SULYDWH VHFWRU1 7KH &RPPLVVLRQ LV FRPPLWWHG WR
VHUYLQJ DV WKH NH\ QDWLRQDO UHVRXUFH IRU DQDO\VLV RI LQWHUQDWLRQDO WUDGH
PDWWHUV WKURXJK LWV LQGXVWU\/ HFRQRPLF/ QRPHQFODWXUH/ DQG UHJLRQDO
H[SHUWLVH1 7KH &RPPLVVLRQ DQWLFLSDWHV WKDW WKH QHHG IRU WKLV H[SHUWLVH
ZLOO H[SDQG> WKXV/ LW HQYLVLRQV HQKDQFLQJ LWV DELOLW\ WR DVVHVV D ZLGH UDQJH
RI HPHUJLQJ WUDGH LVVXHV1

1111RRRRGGGGTTTTCCCCVVVVKKKKQQQQPPPPUUUU CCCCPPPPFFFF ))))QQQQCCCCNNNNUUUU

7KH &RPPLVVLRQ IXOILOOV LWV PLVVLRQ E\ HVWDEOLVKLQJ ORQJ0WHUP JRDOV DQG
REMHFWLYHV IRU DOO RI LWV PDMRU IXQFWLRQV DQG RSHUDWLRQV1 7KH ILYH PDMRU
2SHUDWLRQV WKDW VHUYH WKH &RPPLVVLRQ·V H[WHUQDO FXVWRPHUV DUH ²

: ,PSRUW LQMXU\ LQYHVWLJDWLRQV

: ,QWHOOHFWXDO SURSHUW\0EDVHG LPSRUW LQYHVWLJDWLRQV

: 5HVHDUFK

: 7UDGH LQIRUPDWLRQ VHUYLFHV

: 7UDGH SROLF\ VXSSRUW

$OO RI WKHVH 2SHUDWLRQV GHILQH WKH RXWSXW RI WKH &RPPLVVLRQ/
HPSKDVL]LQJ WKH EHQHILWV WKDW WKH &RPPLVVLRQ SURYLGHV LQ IDFLOLWDWLQJ DQ
RSHQ WUDGLQJ V\VWHP EDVHG RQ WKH UXOH RI ODZ DQG WKH HFRQRPLF LQWHUHVWV
RI WKH 8QLWHG 6WDWHV1 7KH &RPPLVVLRQHUV DQG WKH VWDII RIILFHV RI WKH
DJHQF\ ZRUN FORVHO\ WRJHWKHU WR FDUU\ RXW WKH &RPPLVVLRQ·V IXQFWLRQV



ç

XQGHU WKH 2SHUDWLRQV16 :LWKLQ HDFK 2SHUDWLRQ/ JHQHUDO JRDOV DQG
REMHFWLYHV DUH LGHQWLILHG1 7KHVH FDQ EH IRXQG LQ WKH VHFWLRQV RI WKH
6WUDWHJLF 3ODQ/ VHW RXW EHORZ/ DGGUHVVLQJ WKH 2SHUDWLRQV1

''''ZZZZVVVVGGGGTTTTPPPPCCCCNNNN ((((CCCCEEEEVVVVQQQQTTTTUUUU

7KH 6WUDWHJLF 3ODQ WDNHV LQWR DFFRXQW WKH &RPPLVVLRQ·V ODUJH DQG
GLYHUVH FRQVWLWXHQF\1 7KH DJHQF\·V GLUHFW FXVWRPHUV LQFOXGH WKH
3UHVLGHQW/ 8675/ DQG &RQJUHVV LQ WKDW WKH\ UHTXHVW DQG UHFHLYH WUDGH
SROLF\ VXSSRUW/ LQFOXGLQJ DQDO\WLFDO UHSRUWV DQG WUDGH GDWD1 ,Q DGGLWLRQ/
GRPHVWLF LQGXVWULHV/ UHSUHVHQWHG E\ WKH LQWHUQDWLRQDO WUDGH EDU DQG
RWKHUV/ SHWLWLRQ WKH &RPPLVVLRQ WR FRQGXFW LQYHVWLJDWLRQV ZKHUH LW KDV
DXWKRULW\ GHOHJDWHG E\ ODZ WR GR VR/ DQG WKH SXEOLF VHHNV DVVLVWDQFH DQG
LQIRUPDWLRQ RQ WUDGH LVVXHV1 8OWLPDWHO\/ WKH &RPPLVVLRQ VHUYHV WKH 8161
WD[SD\HU E\ DVVLVWLQJ LQ WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI VRXQG
8161 WUDGH SROLF\1 ([WHUQDO IDFWRUV LQIOXHQFLQJ WKH &RPPLVVLRQ·V VXFFHVV
DW DFKLHYLQJ LWV JRDOV/ ODUJHO\ RXWVLGH WKH &RPPLVVLRQ·V FRQWURO/ LQFOXGH
WKH QXPEHU DQG QDWXUH RI UHTXHVWV DQG SHWLWLRQV UHFHLYHG IURP LWV
FXVWRPHUV/ MXGLFLDO DQG SDQHO GHFLVLRQV UHYLHZLQJ &RPPLVVLRQ
GHWHUPLQDWLRQV/ DSSURSULDWLRQ OHYHOV/ DQG FKDQJHV LQ WKH ODZV WKH
&RPPLVVLRQ DGPLQLVWHUV1

7KH &RPPLVVLRQ KDV LQ UHFHQW \HDUV VHHQ LWV PLVVLRQ H[SDQG DV D UHVXOW
RI OHJLVODWLYH FKDQJHV1 7KH 7UDGH DQG 'HYHORSPHQW $FW RI 53337

UHVXOWHG LQ VLJQLILFDQW QHZ LQYHVWLJDWLYH DQG PRQLWRULQJ UHVSRQVLELOLWLHV
IRU WKH &RPPLVVLRQ LQ WKH DUHD RI WH[WLOHV DQG DSSDUHO1 7KH $FW DOVR
H[WHQGHG DQG H[SDQGHG WKH PRQLWRULQJ DQG UHSRUWLQJ UHTXLUHPHQWV IRU
WKH &RPPLVVLRQ XQGHU SUH0H[LVWLQJ OHJLVODWLRQ1 7KH GLVSXWH UHVROXWLRQ
SURFHVV LQ WKH:RUOG 7UDGH2UJDQL]DWLRQ +:72, DOVR SURYLGHV D VRXUFH RI
LQFUHDVLQJ ZRUNORDG1 7KH &RPPLVVLRQ ZRUNV ZLWK 8675 WR GHIHQG
&RPPLVVLRQ GHFLVLRQV/ DQG FKDOOHQJH RWKHU FRXQWULHV· GHFLVLRQV
FRQWUDU\ WR 8161 LQWHUHVWV/ LQ :72 GLVSXWH UHVROXWLRQ SDQHO SURFHHGLQJV/
ZKLFK KDYH VWHDGLO\ LQFUHDVHG LQ QXPEHU DQG FRPSOH[LW\ LQ UHFHQW \HDUV1

7KH VWDWXWH8 RQ SHUPDQHQW QRUPDO WUDGH UHODWLRQV ZLWK WKH 3HRSOH·V
5HSXEOLF RI &KLQDPD\ UHVXOW LQ WKH FRQGXFW RI QHZ W\SHV RI LQYHVWLJDWLRQV
UHODWLQJ WR PDUNHW GLVUXSWLRQ DQG WUDGH GLYHUVLRQ1

ê # EJCTV UJQYKPI VJG QTICPK\CVKQPCN UVTWEVWTG QH VJG %QOOKUUKQP KU KPENWFGF CU CP CRRGPFKZï
é 2WDï .ï ìíçðëíí õ/C[ ìåñ ëíííôï
è 2WDï .ï ìíçðëåç õ1EVï ìíñ ëíííôï



æ

$V GLVFXVVHG LQ WKH SUHYLRXV HGLWLRQ RI WKH 6WUDWHJLF 3ODQ/ WKH 8UXJXD\
5RXQG $JUHHPHQWV $FW +85$$,9 LPSRVHG VXEVWDQWLDO UHVSRQVLELOLWLHV RQ
WKH &RPPLVVLRQ ZLWK UHVSHFW WR UHYLHZLQJ RXWVWDQGLQJ DQWLGXPSLQJ DQG
FRXQWHUYDLOLQJ GXW\ RUGHUV1 'XULQJ WKH SHULRG 4<<;05334/ WKH
&RPPLVVLRQ FRQGXFWHG UHYLHZV RI RXWVWDQGLQJ DQWLGXPSLQJ DQG
FRXQWHUYDLOLQJ GXW\ RUGHUV LQ SODFH DV RI WKH GDWH RI HQDFWPHQW RI WKH
8UXJXD\ 5RXQG1 (DUOLHU HGLWLRQV RI WKH 6WUDWHJLF 3ODQ IRFXVHG RQ WKH
QHHG WR UHDOLJQ UHVRXUFHV WR DFFRPPRGDWH WKDW ZRUNORDG1 $OWKRXJK WKH
&RPPLVVLRQ KDV FRPSOHWHG WKH LQLWLDO WUDQVLWLRQ UHYLHZV DQG UHDOORFDWHG
UHVRXUFHV DFFRUGLQJO\/ WKH DJHQF\ ZLOO FRQWLQXH WR FRQGXFW UHYLHZV RI
RUGHUV DV WKH\ FRPH GXH IRU UHYLHZ1 7KLV ZLOO OHDG WR DQRWKHU VXEVWDQWLDO
ZRUNORDG LQFUHDVH VWDUWLQJ LQ 5337 DV WKH &RPPLVVLRQ FRQGXFWV UHYLHZV
RI WKH LQLWLDOO\0RXWVWDQGLQJ RUGHUV WKDW ZHUH QRW UHYRNHG GXULQJ WKH LQLWLDO
SHULRG RI UHYLHZ/ 4<<;053341 7KH H[SDQGHG PLVVLRQ ZLOO DJDLQ UHTXLUH
HDFK HPSOR\HH WR FDUU\ DQ LQWHQVLYH ZRUNORDG DQGZLOO LQYROYH VLJQLILFDQW
LQWHUQDO VKLIWLQJ RI UHVRXUFHV1 (YHQ DW SHDN HIILFLHQF\/ DGGLWLRQDO
QRQ0SHUPDQHQW VWDII ZLOO OLNHO\ EH QHFHVVDU\ WR PHHW WKH UHTXLUHPHQWV RI
WKH UHYLHZ PDQGDWH1

$VLGH IURP OHJLVODWLRQ/ RWKHU H[WHUQDO IDFWRUV PD\ DIIHFW WKH
&RPPLVVLRQ·V ZRUNORDG1 1RWDEO\/ D VORZLQJ HFRQRP\ XVXDOO\ UHVXOWV LQ
DQ LQFUHDVHG UDWH RI ILOLQJV IRU UHOLHI XQGHU WKH LPSRUW LQMXU\ VWDWXWHV1
,QWHOOHFWXDO SURSHUW\ ULJKWV KROGHUV UHFHQWO\ KDYH VKRZQ D SUHIHUHQFH IRU
WKH &RPPLVVLRQ·V IRUXP E\ ILOLQJ LQFUHDVLQJ QXPEHUV RI FDVHV XQGHU
VHFWLRQ 66: RI WKH 7DULII $FW RI 4<631 7UDGH LQLWLDWLYHV/ VXFK DV WKH
81610&KLOH )UHH 7UDGH $JUHHPHQW/ WKH )UHH 7UDGH $UHD RI WKH $PHULFDV/
DQG D QHZ URXQG RI PXOWLODWHUDO :72 QHJRWLDWLRQV/ KDYH DOUHDG\ UHVXOWHG
LQ D QXPEHU RI UHTXHVWV IRU FRPSUHKHQVLYH VWXGLHV E\ 8675 DQG
&RQJUHVV DQG IRU VWDII VXSSRUW LQ QHJRWLDWLRQV1

4444GGGGUUUUQQQQWWWWTTTTEEEEGGGGUUUU 4444GGGGSSSSWWWWKKKKTTTTGGGGFFFF VVVVQQQQ ////GGGGGGGGVVVV VVVVJJJJGGGG %%%%QQQQOOOOOOOOKKKKUUUUUUUUKKKKQQQQPPPPrrrrUUUU ))))QQQQCCCCNNNNUUUU

$V GLVFXVVHG DERYH/ WKH &RPPLVVLRQ LVVXHV D 3HUIRUPDQFH 3ODQ IRU HDFK
ILVFDO \HDU1 (DFK 3HUIRUPDQFH 3ODQ ZLOO GLVFXVV WKH FKDOOHQJHV IDFLQJ
DJHQF\ PDQDJHPHQW LQ WKH \HDU DKHDG1 %HFDXVH FKDOOHQJHV WHQG WR
FKDQJH IURP \HDU WR \HDU/ WKLV PXOWL0\HDU 6WUDWHJLF 3ODQ GRHV QRW DGGUHVV
DOO VXFK FKDOOHQJHV1 +RZHYHU/ WZR FKDOOHQJHV³WKH QHHG IRU PRUH
HIIHFWLYH KXPDQ UHVRXUFHV PDQDJHPHQW DQG WKH QHHG IRU PRUH HIIHFWLYH

ç 2WDï .ï ìíêðéçè õ&GEï åñ ìääéôï
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LQIRUPDWLRQ UHVRXUFHV PDQDJHPHQW³DSSHDU OLNHO\ WR SHUVLVW RYHU DQ
H[WHQGHG SHULRG RI WLPH/ DQG DUH DGGUHVVHG EHORZ/ DV ZHOO DV LQ WKH
VHFWLRQV RI WKH 6WUDWHJLF 3ODQ GHYRWHG WR LQGLYLGXDO 2SHUDWLRQV1

$FKLHYLQJ WKH &RPPLVVLRQ·V JRDOV UHTXLUHV HIILFLHQW DQG HIIHFWLYH XVH RI
DOO WKH DJHQF\·V UHVRXUFHV/ WKH IRUHPRVW EHLQJ WKH DJHQF\·V KLJKO\
GHGLFDWHG DQG SURIHVVLRQDO VWDII1 7KH &RPPLVVLRQ UHFRJQL]HV WKDW LWV
KXPDQ FDSLWDO LV LWV PRVW YDOXDEOH DVVHW1 $V RI WKH HQG RI )< 5333/ WKH
&RPPLVVLRQ KDG D SHUPDQHQW VWDIILQJ OHYHO RI 695181 7KH DJHQF\ LV
FRPPLWWHG WR KLULQJ/ VXSSRUWLQJ/ WUDLQLQJ/ DQG UHWDLQLQJ KLJKO\ VNLOOHG/
H[SHULHQFHG/ DQG PRWLYDWHG HPSOR\HHV1 7KLV HGLWLRQ RI WKH 6WUDWHJLF
3ODQ LQFOXGHV JRDOV DQG VWUDWHJLHV WR IXUWKHU KXPDQ UHVRXUFHV SODQQLQJ1
7KDW SODQQLQJ WDNHV LQWR DFFRXQW WKH &RPPLVVLRQ·V ORQJ0VWDQGLQJ
FRPPLWPHQW WR VWUHDPOLQLQJ LWV RUJDQL]DWLRQ DQG DFKLHYLQJ DQ HIILFLHQW
UDWLR RI OLQH VWDII WRPDQDJHUV1 0RUHRYHU/ WKH DJHQF\ LV SUHSDULQJ WRPHHW
WKH FKDOOHQJH SRVHG E\ WKH SRWHQWLDO ORVV RI WKH PDQ\ VNLOOHG DQG
H[SHULHQFHG HPSOR\HHV ZKR ZLOO EHFRPH HOLJLEOH WR UHWLUH GXULQJ WKH
SHULRG FRYHUHG E\ WKLV HGLWLRQ RI WKH 6WUDWHJLF 3ODQ1 +XPDQ UHVRXUFHV
SODQQLQJ PXVW WDNH LQWR DFFRXQW VXFK FRQVLGHUDWLRQV/ DV ZHOO DV WKH
H[WHUQDO IDFWRUV GLVFXVVHG LQ WKH SUHYLRXV VHFWLRQ WKDW DIIHFW WKH DJHQF\·V
ZRUNORDG1

7KH &RPPLVVLRQ ORRNV WR LQIRUPDWLRQ WHFKQRORJ\ IRU DVVLVWDQFH LQ
PHHWLQJ WKH FKDOOHQJHV DKHDG1 7KH DJHQF\·V 2SHUDWLRQV UHO\ KHDYLO\ RQ
WUDGH GDWD DQG RWKHU LQIRUPDWLRQ1 7KH DJHQF\ DOUHDG\ KDV VWUHDPOLQHG LWV
IXQFWLRQV DQG LPSURYHG HIILFLHQF\ WKURXJK WKH XVH RI LQIRUPDWLRQ
WHFKQRORJ\ V\VWHPV/ VXFK DV HOHFWURQLF LPDJLQJ RI FDVH GRFXPHQWV DQG
VHOI0VHUYLFH UHWULHYDO RI WUDGH GDWD1 7KH &RPPLVVLRQ DQWLFLSDWHV
HVWDEOLVKLQJ DQ 2IILFH RI WKH &KLHI ,QIRUPDWLRQ 2IILFHU WR FRRUGLQDWH
LQIRUPDWLRQ UHVRXUFHV PDQDJHPHQW1 6XEMHFW WR EXGJHWDU\ FRQVWUDLQWV/
WKH DJHQF\ ZLOO FRQWLQXH WR H[SORUH ZD\V WR XVH LQIRUPDWLRQ WHFKQRORJ\
PRUH HIIHFWLYHO\ WR DFFRPSOLVK LWV PLVVLRQ1 ,Q SDUWLFXODU/ FRQVLVWHQW ZLWK
WKH *RYHUQPHQW 3DSHUZRUN (OLPLQDWLRQ $FW/: ZKLFK FDOOV RQ DJHQFLHV WR
PDNH VLJQLILFDQW LQYHVWPHQW LQ HOHFWURQLF PHWKRGV RI GRFXPHQW
WUDQVPLVVLRQ DQG VWRUDJH/ WKH &RPPLVVLRQ ZLOO VHHN WR RIIHU LWV
FXVWRPHUV/ EXVLQHVV SDUWQHUV/ DQG VXSSOLHUV SUDFWLFDO RSWLRQV WR FRQGXFW
WKHLU EXVLQHVV ZLWK WKH DJHQF\ HOHFWURQLFDOO\1 7KH PRYH WR HOHFWURQLF
SURFHVVHV LV H[SHFWHG WR IDFLOLWDWH WKH &RPPLVVLRQ·V UHVHDUFK DQG
LQYHVWLJDWLYH DFWLYLWLHV DQG HQKDQFH WKH DELOLW\ RI DJHQF\ FXVWRPHUV WR
DFFHVV LQIRUPDWLRQ SURYLGHG E\ WKH &RPPLVVLRQ DQG FRQGXFW WKHLU
EXVLQHVV ZLWK WKH DJHQF\1

æ &KXï %ñ 6KVNG :8++ñ 2WDï .ï ìíçðëææ õ1EVï ëìñ ìääåôï
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:LWK UHVSHFW WR ILQDQFLDO UHVRXUFHV/ WKH &RPPLVVLRQ LV IXQGHG HQWLUHO\ E\
DSSURSULDWLRQV1 7KH &RPPLVVLRQ KDV RQH SURJUDP DFWLYLW\ +UHVHDUFK/
LQYHVWLJDWLRQV/ DQG UHSRUWV, VHW IRUWK LQ WKH %XGJHW RI WKH 8QLWHG 6WDWHV
*RYHUQPHQW1 5HQW/ VDODULHV/ DQG EHQHILWV DFFRXQW IRU WKH ODUJH PDMRULW\
RI WKH &RPPLVVLRQ·V H[SHQGLWXUHV1 7KH &RPPLVVLRQ KDG DYDLODEOH IXQGV
RI ' 7:15 PLOOLRQ IRU )< 5333/ DQG ' 7;1; PLOOLRQ IRU )< 53341

****WWWWOOOOCCCCPPPP 4444GGGGUUUUQQQQWWWWTTTTEEEEGGGGUUUU ))))QQQQCCCCNNNNUUUU CCCCPPPPFFFF 5555VVVVTTTTCCCCVVVVGGGGIIIIKKKKGGGGUUUU

7KH &RPPLVVLRQ LV D PXOWLGLVFLSOLQDU\/ NQRZOHGJH0EDVHG RUJDQL]DWLRQ
ZKRVH PLVVLRQ DFFRPSOLVKPHQW LV GLUHFWO\ UHODWHG WR WKH TXDOLW\ DQG
FRPSHWHQFH RI WKH ZRUNIRUFH1 +XPDQ UHVRXUFHV SODQQLQJ LV D FHQWUDO
SDUW RI WKLV HGLWLRQ RI WKH 6WUDWHJLF 3ODQ1 6XFK SODQQLQJ ZLOO DIIHFW HYHU\
RQH RI WKH ILYH VWUDWHJLF 2SHUDWLRQV/ ZLOO DOLJQ ZLWK DQG VXSSRUW WKH
&RPPLVVLRQ·V PLVVLRQ/ JRDOV/ DQG VWUDWHJLHV/ DQG OLNHO\ ZLOO UHTXLUH ERWK
LQ0KRXVH DFWLRQ DQG FRQWUDFWHG DVVLVWDQFH1 7KH &RPPLVVLRQ KDV
HVWDEOLVKHG WKH IROORZLQJ JRDO DQG REMHFWLYH IRU KXPDQ UHVRXUFHV
SODQQLQJ=

))))''''0000''''4444####.... ))))1111####....

&UHDWH DQ HQYLURQPHQW WKDW IRVWHUV PLVVLRQ DFFRPSOLVKPHQW E\
PDLQWDLQLQJ DQ HIIHFWLYH/ KLJKO\ VNLOOHG/ DQG GLYHUVH ZRUNIRUFH

RI VHQLRU H[HFXWLYHV/ PDQDJHUV/ DQG VWDII1

))))''''0000''''4444####.... 1111$$$$,,,,''''%%%%6666++++8888''''

'HYHORS DQG LPSOHPHQW D +XPDQ 5HVRXUFHV 3ODQ
WR GHILQH ZRUNIRUFH UHTXLUHPHQWV DQG UHFUXLW/

GHYHORS/ DQG UHWDLQ TXDOLILHG SHUVRQQHO

,QVXULQJ WKDW WKH &RPPLVVLRQ KDV DQ DSSURSULDWH ZRUNIRUFH ZLOO UHTXLUH
WKH DJHQF\ WR GHWHUPLQH ZKDW LW QHHGV LQ D ZRUNIRUFH DQG WR GHYHORS
PHDQV RI KLULQJ DQG UHWDLQLQJ VNLOOHG HPSOR\HHV1 7KXV/ WKH JHQHUDO
REMHFWLYH/ LQYROYLQJ KXPDQ UHVRXUFHV SODQQLQJ/ LV D SUH0FRQGLWLRQ IRU WKH
DFKLHYHPHQW RI WKH JHQHUDO JRDO1

,Q RUGHU WR DFFRPSOLVK WKH JHQHUDO JRDO/ WKH &RPPLVVLRQ ZLOO HPSOR\
JHQHUDO VWUDWHJLHV VXFK DV=



ìí

: 'HILQLQJ IXWXUH SHUPDQHQW DQG WHPSRUDU\ ZRUNIRUFH
UHTXLUHPHQWV LQ WHUPV RI QXPEHUV DQG FRPSHWHQFLHV> DVVHVVLQJ
WKH FXUUHQW ZRUNIRUFH LQ UHODWLRQ WR IXWXUH UHTXLUHPHQWV> DQG
LGHQWLI\LQJ WKH JDSV EHWZHHQ FXUUHQW DQG IXWXUH ZRUNIRUFH
FRPSRVLWLRQ DQG FRPSHWHQFLHV1

: 0DQDJLQJ WXUQRYHU E\ HIIHFWLYH VXFFHVVLRQ SODQQLQJ WR HQVXUH D
UHDGLO\ DYDLODEOH VXSSO\ RI KLJKO\ TXDOLILHG UHSODFHPHQWV IRU
YDFDWHG SRVLWLRQV1

: 'HYHORSLQJ UHFUXLWPHQW SODQV WR LGHQWLI\ DQG DWWUDFW SHUVRQQHO
ZLWK UHTXLUHG FRPSHWHQFLHV DQG WR HQKDQFH DJHQF\ GLYHUVLW\1

: 'HVLJQLQJ D FRPSHWHQF\0EDVHG WUDLQLQJ DQG GHYHORSPHQW
SURJUDP DOLJQHG ZLWK JHQHUDO JRDOV DQG REMHFWLYHV IRU WKH ILYH
VWUDWHJLF 2SHUDWLRQV1

: &UHDWLQJ DPRUH VXSSRUWLYH DQGPRWLYDWLQJ ZRUNSODFH WKURXJK DQ
DSSUDLVDO2UHZDUGV V\VWHP WKDW PRUH DFFXUDWHO\ UHODWHV
SHUIRUPDQFH ZLWK UHFRJQLWLRQ/ DV ZHOO DV IOH[LEOH DQG
IDPLO\0IULHQGO\ ZRUNLQJ DUUDQJHPHQWV1

%%%%TTTTQQQQUUUUUUUUðððð%%%%WWWWVVVVVVVVKKKKPPPPIIII ####EEEEVVVVKKKKXXXXKKKKVVVVKKKKGGGGUUUU

7KH &RPPLVVLRQ SDUWLFLSDWHV LQ D QXPEHU RI FURVV0FXWWLQJ DFWLYLWLHV LQ
2SHUDWLRQ 1R1 7 WKDW LQYROYH VLJQLILFDQW FRRSHUDWLRQ ZLWK RWKHU 8161
JRYHUQPHQW DJHQFLHV1 7R WKH H[WHQW DSSURSULDWH/ WKH REMHFWLYHV RI WKHVH
DFWLYLWLHV DUH VXEVXPHG ZLWKLQ WKH JHQHUDO JRDO DQG REMHFWLYHV IRU WKH
SURYLVLRQ RI WUDGH LQIRUPDWLRQ VHUYLFHV XQGHU WKDW 2SHUDWLRQ1 7KH
DFWLYLWLHV DUH DOVR GLVFXVVHG EHORZ1

7KH &RPPLVVLRQ LV DFWLYHO\ HQJDJHG LQ WKH GHYHORSPHQW RI WKH
,QWHUQDWLRQDO 7UDGH 'DWD 6\VWHP +,7'6,1 7KH ,7'6 LV HQYLVLRQHG DV DQ
,QWHUQHW0EDVHG LQWHJUDWHG JRYHUQPHQW WUDGH GDWD V\VWHPGHVLJQHG IRU WKH
VHFXUH HOHFWURQLF FROOHFWLRQ DQG GLVWULEXWLRQ RI LQWHUQDWLRQDO WUDGH DQG
WUDQVSRUWDWLRQ WUDQVDFWLRQ GDWD UHTXLUHG E\ IHGHUDO DJHQFLHV1 $
&RPPLVVLRQ UHSUHVHQWDWLYH VHUYHV DV &KDLU RI WKH %RDUG RI 'LUHFWRUV
UHVSRQVLEOH IRU GHYHORSLQJ WKH ,7'61 ,Q DGGLWLRQ/ WZR RWKHU &RPPLVVLRQ
HPSOR\HHV DFWLYHO\ SDUWLFLSDWH LQ WKH ZRUN RI WKH SURJUDP1 $GGLWLRQDO
EDFNJURXQG LQIRUPDWLRQ UHJDUGLQJ WKH ,7'6 FDQ EH IRXQG DW
ZZZ1LWGV1WUHDV1JRY1

7KH &RPPLVVLRQ DOVR FKDLUV D FRPPLWWHH IRU GHWHUPLQLQJ WKH FDWHJRULHV
IRU ZKLFK LPSRUW DQG H[SRUW VWDWLVWLFV DUH FROOHFWHG1 7KH VR0FDOOHG 7;7
&RPPLWWHH LV FRPSRVHG RI UHSUHVHQWDWLYHV RI WKH &HQVXV %XUHDX +RQ
EHKDOI RI WKH 'HSDUWPHQW RI &RPPHUFH, DQG WKH 8161 &XVWRPV 6HUYLFH



ìì

+RQ EHKDOI RI WKH 'HSDUWPHQW RI WKH 7UHDVXU\,/ DV ZHOO DV WKH
&RPPLVVLRQ1 7KLV FRPPLWWHH ZDV HVWDEOLVKHG SXUVXDQW WR VHFWLRQ 7;7+I,
RI WKH 7DULII $FW RI 4<63/ DV DPHQGHG/ DQG KDV EHHQ LQ RSHUDWLRQ VLQFH
4<971

)LQDOO\/&RPPLVVLRQ VWDII/ DORQJZLWK VWDII IURP RWKHU DJHQFLHV/ UHSUHVHQW
WKH 81 61 *RYHUQPHQW DW WKH :RUOG &XVWRPV 2UJDQL]DWLRQ +IRUPDOO\
NQRZQ DV WKH &XVWRPV &RRSHUDWLRQ &RXQFLO, ZLWK UHVSHFW WR WKH
GHYHORSPHQW DQG PDLQWHQDQFH RI WKH +DUPRQL]HG &RPPRGLW\
'HVFULSWLRQ DQG &RGLQJ 6\VWHP ++6,1 7KH +6 LV WKH EDVLF QRPHQFODWXUH
V\VWHP LQ XVH E\ RYHU RQH KXQGUHG FRXQWULHV/ LQFOXGLQJ WKH 8QLWHG 6WDWHV/
DV WKH EDVLV IRU WKHLU &XVWRPV WDULII DQG IRUHLJQ WUDGH VWDWLVWLFDO V\VWHPV1
&RPPLVVLRQ VWDII SUHSDUH SRVLWLRQV DQG VHUYH RQ 8161 GHOHJDWLRQV WR WKH
+DUPRQL]HG 6\VWHP &RPPLWWHH1 $ &RPPLVVLRQ UHSUHVHQWDWLYH FKDLUV
WKH 8161 GHOHJDWLRQ WR WKH 5HYLHZ 6XEFRPPLWWHH RI WKH +6 &RPPLWWHH1
&XUUHQWO\/ D &RPPLVVLRQ UHSUHVHQWDWLYH VHUYHV DV &KDLUPDQ RI WKH
6XEFRPPLWWHH1

7KH &RPPLVVLRQ LQWHUDFWV ZLWK RWKHU DJHQFLHV LQ YDULRXV RWKHU DUHDV1
+RZHYHU/ WKHVH LQWHUDFWLRQV GR QRW FRQVWLWXWH FURVV0FXWWLQJ SURJUDPV RU
DFWLYLWLHV1 7KH &RPPLVVLRQ LV SDUW RI DQ LQWHUDJHQF\ WUDGH SROLF\
PHFKDQLVPPDQGDWHG E\ WKH 7UDGH ([SDQVLRQ$FW RI 4<95 DQG GHVLJQHG
WR GHYHORS DQG FRRUGLQDWH 8161 *RYHUQPHQW SRVLWLRQV RQ LQWHUQDWLRQDO
WUDGH DQG WUDGH0UHODWHG LVVXHV1 7KH 7UDGH 3ROLF\ 5HYLHZ *URXS +735*,
DQG WKH 7UDGH 3ROLF\ 6WDII &RPPLWWHH +736&,/ ERWK FKDLUHG E\ 8675/ DUH
WKH VXEFDELQHW LQWHUDJHQF\ WUDGH SROLF\ FRRUGLQDWLRQ JURXSV1 7KH
&RPPLVVLRQ LV D QRQ0YRWLQJ PHPEHU RI WKH 736& DQG DQ REVHUYHU DW
PHHWLQJV RI WKH 735*1

$JHQFLHV VXFK DV WKH 'HSDUWPHQW RI &RPPHUFH DQG WKH 8161 &XVWRPV
6HUYLFH SHUIRUP VLPLODU RU FORVHO\ UHODWHG IXQFWLRQV WR WKRVH RI WKH
&RPPLVVLRQ LQ VRPH DUHDV1 7KH &RPPHUFH 'HSDUWPHQW GHWHUPLQHV
ZKHWKHU LPSRUWV DUH GXPSHG RU VXEVLGL]HG LQ SURFHHGLQJV FRUUHVSRQGLQJ
WR &RPPLVVLRQ LQYHVWLJDWLRQV FRQGXFWHG XQGHU 2SHUDWLRQ 1R1 41 7KH
&XVWRPV 6HUYLFH HQIRUFHV DQWLGXPSLQJ DQG FRXQWHUYDLOLQJ GXW\ RUGHUV/
DV ZHOO DV H[FOXVLRQ RUGHUV LVVXHG LQ &RPPLVVLRQ LQWHOOHFWXDO0SURSHUW\0
EDVHG LQYHVWLJDWLRQV FRQGXFWHG XQGHU 2SHUDWLRQ 1R1 51 +RZHYHU/ WKRVH
IXQFWLRQV RI WKH 'HSDUWPHQW RI &RPPHUFH DQG WKH 8161 &XVWRPV 6HUYLFH
DUH/ E\ VWDWXWH/ GLVWLQFW DQG GR QRW VLJQLILFDQWO\ RYHUODS ZLWK WKRVH RI WKH
&RPPLVVLRQ1 7KH &RPPLVVLRQ DOVR ZRUNV ZLWK DJHQFLHV VXFK DV 8675/
DW LWV UHTXHVW/ LQ VXSSRUW RI YDULRXV 8675 SURJUDPV1
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7KH &RPPLVVLRQ SURGXFHV KLJK0TXDOLW\/ ZHOO0UHDVRQHG GHWHUPLQDWLRQV
LQ D YDULHW\ RI LPSRUW LQMXU\ LQYHVWLJDWLRQV/ LQFOXGLQJ DQWLGXPSLQJ DQG
FRXQWHUYDLOLQJ GXW\ +$'2&9', LQYHVWLJDWLRQV FRQFHUQLQJ WKH HIIHFWV RI
XQIDLUO\ WUDGHG LPSRUWV RQ D 8161 LQGXVWU\/ DV ZHOO DV VDIHJXDUGV DQG
PDUNHW GLVUXSWLRQ LQYHVWLJDWLRQV1 7KH &RPPLVVLRQ SURYLGHV D IDLU DQG
WUDQVSDUHQW PHFKDQLVP IRU LQYHVWLJDWLQJ DOOHJDWLRQV RI LQMXU\ WR GRPHVWLF
LQGXVWULHV1 7KH &RPPLVVLRQ WKHUHE\ IDFLOLWDWHV D UXOHV0EDVHG
LQWHUQDWLRQDO WUDGLQJ V\VWHP DQG FDUULHV RXW 8161 ODZ1 7KH LQYHVWLJDWLRQV
DUH FRQGXFWHG IDLUO\ DQG REMHFWLYHO\ DQG SURYLGH LQWHUHVWHG SDUWLHV ZLWK
PHDQLQJIXO RSSRUWXQLWLHV WR SDUWLFLSDWH LQ DQG LQIOXHQFH WKH LQYHVWLJDWLYH
SURFHHGLQJV1 7KH GHWHUPLQDWLRQV LVVXHG E\ WKH &RPPLVVLRQ FRQIRUP WR
DSSOLFDEOH GHDGOLQHV DQG UHTXLUHG SURFHGXUHV1 &RPPLVVLRQ VWDII SURYLGH
KLJK0TXDOLW\ VXSSRUW/ LQFOXGLQJ IDFW0JDWKHULQJ DQG DQDO\VLV/ IRU
&RPPLVVLRQ GHFLVLRQ0PDNLQJ1 7KH &RPPLVVLRQ KDV H[SHULHQFHG D
VXEVWDQWLDO ZRUNORDG LQ 4<<;05334 UHVXOWLQJ IURP WKH UHTXLUHPHQW WR
FRQGXFW WUDQVLWLRQ VXQVHW UHYLHZV1 7KH &RPPLVVLRQ IDFHV D SHUPDQHQW
LQFUHDVH LQ ZRUNORDG GXH WR RWKHU UHYLHZV/ DQG ZLOO DJDLQ IDFH D
VXEVWDQWLDO LQFUHDVH LQ FDVHORDG VWDUWLQJ LQ 5337 ZKHQ LW UHYLHZV DQHZ
UHPDLQLQJ WUDQVLWLRQ RUGHUV1 6DIHJXDUG LQYHVWLJDWLRQV KDYH LQFUHDVHG LQ
QXPEHU LQ UHFHQW \HDUV/ DQG WKH ODZ4 DXWKRUL]LQJ WKH H[WHQVLRQ RI
SHUPDQHQW QRUPDO WUDGH UHODWLRQV WR WKH 3HRSOH·V 5HSXEOLF RI &KLQD PD\
UHVXOW LQ WKH FRQGXFW RI QHZ IRUPV RI LPSRUW LQMXU\ LQYHVWLJDWLRQV
DGGUHVVLQJ PDUNHW GLVUXSWLRQ DQG WUDGH GLYHUVLRQ1 7KH &RPPLVVLRQ
PDLQWDLQV KLJK VWDQGDUGV LQ WKH FRQGXFW RI LPSRUW LQMXU\ LQYHVWLJDWLRQV
ZKLOH DFFRPPRGDWLQJ LQFUHDVHV LQ ZRUNORDG1 7KH &RPPLVVLRQ
VXFFHVVIXOO\ GHIHQGV LWV $'2&9' GHWHUPLQDWLRQV LQ OLWLJDWLRQ EHIRUH
FRXUWV DQG GLVSXWH UHVROXWLRQ SDQHOV1

4444GGGGUUUUQQQQWWWWTTTTEEEEGGGG 4444GGGGSSSSWWWWKKKKTTTTGGGGOOOOGGGGPPPPVVVVUUUU

2SHUDWLRQ 1R1 4 LQYROYHV WKH HIIRUWV RI &RPPLVVLRQHUV DQG WKHLU VWDIIV/
DQG LQYHVWLJDWLYH WHDPV PDGH XS RI LQYHVWLJDWRUV DQG ILQDQFLDO DQDO\VWV

æ 2WDï .ï ìíçðëåç õ1EVï ìíñ ëíííôï
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IURP WKH &RPPLVVLRQ·V 2IILFH RI ,QYHVWLJDWLRQV/ DWWRUQH\V IURP WKH2IILFH
RI WKH *HQHUDO &RXQVHO/ HFRQRPLVWV LQ WKH 2IILFH RI (FRQRPLFV/
FRPPRGLW\ DQDO\VWV LQ WKH2IILFH RI ,QGXVWULHV/ DQG DWWRUQH\V LQ WKH2IILFH
RI 7DULII $IIDLUV DQG 7UDGH $JUHHPHQWV1 7KH 6HFUHWDU\ DQG GRFNHW DQG
SXEOLFDWLRQ VWDII IURP WKH 2IILFH RI WKH 6HFUHWDU\ PDLQWDLQ WKH
DGPLQLVWUDWLYH UHFRUG DQG SURYLGH RWKHU VXSSRUW1 7KH 2IILFH RI
,QIRUPDWLRQ 6HUYLFHV SURYLGHV VXSSRUW IRU DXWRPDWHG GDWD DQG
LQIRUPDWLRQ V\VWHPV/ WKH 2IILFH RI ([WHUQDO 5HODWLRQV SURYLGHV PHGLD
UHODWLRQV DQG RWKHU VXSSRUW/ DQG WKH 2IILFH RI $GPLQLVWUDWLRQ SURYLGHV
DGPLQLVWUDWLYH VXSSRUW1

))))GGGGPPPPGGGGTTTTCCCCNNNN ))))QQQQCCCCNNNN CCCCPPPPFFFF 1111DDDDLLLLGGGGEEEEVVVVKKKKXXXXGGGGUUUU

7KH VXFFHVV RI WKH &RPPLVVLRQ·V LPSRUW LQMXU\ LQYHVWLJDWLRQV ZLOO EH
GHWHUPLQHG LQ SDUW E\ WKH IROORZLQJ JHQHUDO JRDO DQG REMHFWLYHV=

))))''''0000''''4444####.... ))))1111####....

)DFLOLWDWH D UXOHV0EDVHG LQWHUQDWLRQDO WUDGLQJ V\VWHP DQG HQVXUH
WKDW WKH 8161 IXOO\ EHQHILWV IURP WKDW V\VWHP E\ SURGXFLQJ KLJK
TXDOLW\ DQG WLPHO\ LPSRUW LQMXU\ GHWHUPLQDWLRQV EDVHG RQ=

1111 DQ HIIHFWLYH H[FKDQJH RI LQIRUPDWLRQ EHWZHHQ WKH
&RPPLVVLRQ DQG LQWHUHVWHG SHUVRQV/

1111 DQ DSSURSULDWH LQYHVWLJDWLYH UHFRUG/ DQG

1111 IDLU DQG HTXLWDEO\0LPSOHPHQWHG SURFHGXUHV1

))))''''0000''''4444####.... 1111$$$$,,,,''''%%%%6666++++8888''''5555

41 2EWDLQ FXVWRPHU VDWLVIDFWLRQ ZLWK LQYHVWLJDWLYH SURFHGXUHV
DV PHDVXUHG E\ IHHGEDFN IURP XVHUV RI WKH SURFHVV1

51 &RQGXFW DSSURSULDWH LQWHUQDO UHYLHZ RI GUDIW LQYHVWLJDWLRQ
GRFXPHQWV1

61 ,PSOHPHQW PRUH HIIHFWLYH PHWKRGV/ LQFOXGLQJ HOHFWURQLF
PHDQV/ WR JDWKHU DQG GLVVHPLQDWH LQYHVWLJDWLYH UHFRUGV DQG
SURYLGH LQIRUPDWLRQ RQ &RPPLVVLRQ LQYHVWLJDWLYH SURFHVVHV
WR LQYHVWLJDWLYH SDUWLFLSDQWV DQG WKH SXEOLF1

71 0HHW VWDWXWRU\ DQG DGPLQLVWUDWLYH GHDGOLQHV1
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7KH JHQHUDO REMHFWLYHV DUH FORVHO\ OLQNHG ZLWK WKH JHQHUDO JRDO DQG DUH
GHVLJQHG WR DVVLVW WKH &RPPLVVLRQ LQ DFKLHYLQJ WKH JRDO1 &XVWRPHU
IHHGEDFN JHQHUDWHG IRU 2EMHFWLYH 1R1 4 ZLOO DLG LQ LQVXULQJ WKDW
SURFHGXUHV DUH IDLU DQG HTXLWDEO\ LPSOHPHQWHG1 ,QWHUQDO UHYLHZ E\
&RPPLVVLRQHUV DQG VWDII XQGHU 2EMHFWLYH 1R1 5 ZLOO FRQWULEXWH WR WKH
TXDOLW\ RI GHWHUPLQDWLRQV DQG WKH DSSURSULDWHQHVV RI WKH UHFRUG1
,PSURYLQJ WKH JDWKHULQJ DQG GLVVHPLQDWLRQ RI UHFRUGV DQG LQIRUPDWLRQ
XQGHU 2EMHFWLYH 1R1 6 ZLOO DLG LQ DFKLHYLQJ DQ HIIHFWLYH H[FKDQJH RI
LQIRUPDWLRQ DQG DQ DSSURSULDWH UHFRUG1 0HHWLQJ GHDGOLQHV XQGHU
2EMHFWLYH 1R1 7 ZLOO LQVXUH WKDW GHWHUPLQDWLRQV DUH WLPHO\1

5555VVVVTTTTCCCCVVVVGGGGIIIIKKKKGGGGUUUU

,Q RUGHU WR DFFRPSOLVK LWV SURJUDP JRDOV/ WKH &RPPLVVLRQ ZLOO HPSOR\
JHQHUDO VWUDWHJLHV VXFK DV=

: $FTXLULQJ DQG GHSOR\LQJ UHVRXUFHV QHHGHG WR FRQGXFW
LQYHVWLJDWLRQV/ LQFOXGLQJ ILYH0\HDU UHYLHZV1

: 5HJXODUO\ DVVHVVLQJ WKH FRQGXFW RI LQYHVWLJDWLRQV WR LPSURYH
SURFHVVHV/ RQ WKH EDVLV/ ZKHUH DSSURSULDWH/ RI XVHU IHHGEDFN/ DQG
HQFRXUDJH LQQRYDWLRQ LQ RYHUFRPLQJ REVWDFOHV DQG LQFUHDVLQJ
HIILFLHQF\1

: 5HJXODUO\ DVVHVVLQJ WKH SURFHGXUDO UHTXLUHPHQWV IRU
LQYHVWLJDWLRQV WR LGHQWLI\ FRVWV LQFXUUHG E\ WKH &RPPLVVLRQ DQG
SULYDWH OLWLJDQWV WKDW FRXOG EH UHGXFHG FRQVLVWHQW ZLWK WKH
SURYLVLRQ RI D IDLU DQG WKRURXJK LQYHVWLJDWLYH SURFHVV1

: 3URYLGLQJ HIIHFWLYH DQDO\WLFDO DQG RWKHU UHVHDUFK WRROV WR WKH
&RPPLVVLRQ VWDII VXFK DV GRFXPHQW LPDJLQJ DQG ,QWHUQHW DFFHVV/
LQFOXGLQJ DSSURSULDWH KDUGZDUH/ VRIWZDUH/ WHOHFRPPXQLFDWLRQV/
DQG OLEUDU\ UHVRXUFHV1

: $VVHVVLQJ DW UHJXODU LQWHUYDOV ZKHWKHU +4, SDUWLFXODU IXQFWLRQV QRW
QRZ SHUIRUPHG VKRXOG EH LQLWLDWHG DQG +5, FXUUHQW IXQFWLRQV EHLQJ
SHUIRUPHG VKRXOG EH UHWDLQHG/ GHFUHDVHG/ RU HOLPLQDWHG RQ WKH
EDVLV RI FRVW HIIHFWLYHQHVV WR WKH DJHQF\ DQG WKH SXEOLF1

: 0DLQWDLQLQJ VWDII FXUUHQF\ LQ DQDO\WLFDO PHWKRGV E\ VXFK PHDQV
DV SDUWLFLSDWLRQ LQ RXWVLGH DQG LQ0KRXVH DFDGHPLF FRQIHUHQFHV
DQG RWKHU SURIHVVLRQDO IRUD1
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7KH &RPPLVVLRQ DGMXGLFDWHV FRPSODLQWV EURXJKW E\ GRPHVWLF LQGXVWULHV
XQGHU VHFWLRQ 66: RI WKH 7DULII $FW RI 4<63 WKDW DOOHJH LQIULQJHPHQW RI
8161 LQWHOOHFWXDO SURSHUW\ ULJKWV DQG RWKHU XQIDLU PHWKRGV RI FRPSHWLWLRQ
E\ LPSRUWHG JRRGV1 7KH &RPPLVVLRQ WKHUHE\ IDFLOLWDWHV D UXOHV0EDVHG
LQWHUQDWLRQDO WUDGLQJ V\VWHP E\ SURYLGLQJ D IDLU DQG WUDQVSDUHQW IRUXP IRU
WKH DGMXGLFDWLRQ RI VXFK GLVSXWHV1 7KH VHFWLRQ 66: FDVHORDG UHFHQWO\ KDV
ULVHQ VLJQLILFDQWO\/ DV WKH &RPPLVVLRQ·V IRUXP KDV EHFRPH RI JUHDWHU
LQWHUHVW WR LQWHOOHFWXDO SURSHUW\ ULJKW KROGHUV1 7KH &RPPLVVLRQ SURGXFHV
KLJK0TXDOLW\/ GHWDLOHG DQDO\VHV RI FRPSOH[ OHJDO DQG WHFKQLFDO VXEMHFW
PDWWHU ZKLOH KDQGOLQJ WKH LQFUHDVH LQ ZRUNORDG1 7KHVH LQYHVWLJDWLRQV DUH
FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH $GPLQLVWUDWLYH 3URFHGXUH $FW;/ ZKLFK
DIIRUGV WKH SDUWLHV WKH RSSRUWXQLW\ WR FRQGXFW GLVFRYHU\/ SUHVHQW
HYLGHQFH/ DQG PDNH OHJDO DUJXPHQWV EHIRUH WKH $GPLQLVWUDWLYH /DZ
-XGJHV DQG WKH &RPPLVVLRQ1 7KH SURFHGXUHV DOVR SURWHFW WKH SXEOLF
LQWHUHVW DQG SURYLGH WKH SDUWLHV ZLWK H[SHGLWHG GHWHUPLQDWLRQV1 7KH
&RPPLVVLRQ VXFFHVVIXOO\ GHIHQGV WKHVH GHWHUPLQDWLRQV GXULQJ MXGLFLDO
DSSHDOV1

4444GGGGUUUUQQQQWWWWTTTTEEEEGGGG 4444GGGGSSSSWWWWKKKKTTTTGGGGOOOOGGGGPPPPVVVVUUUU

2SHUDWLRQ 1R1 5 LQYROYHV WKH HIIRUWV RI &RPPLVVLRQHUV DQG WKHLU VWDIIV/
$GPLQLVWUDWLYH /DZ -XGJHV DQG DWWRUQH\V IURP WKH &RPPLVVLRQ·V 2IILFH
RI WKH $GPLQLVWUDWLYH /DZ -XGJHV/ DWWRUQH\V IURP WKH 2IILFHV RI 8QIDLU
,PSRUW ,QYHVWLJDWLRQV DQG RI WKH *HQHUDO &RXQVHO/ DQG WKH 6HFUHWDU\ DQG
GRFNHW DQG SXEOLFDWLRQ VWDII IURP WKH 2IILFH RI WKH 6HFUHWDU\1 7KH 2IILFH
RI ,QIRUPDWLRQ 6HUYLFHV SURYLGHV VXSSRUW IRU DXWRPDWHG GDWD DQG
LQIRUPDWLRQ V\VWHPV/ WKH 2IILFH RI ([WHUQDO 5HODWLRQV SURYLGHV PHGLD
UHODWLRQV DQG RWKHU VXSSRUW/ DQG WKH 2IILFH RI $GPLQLVWUDWLRQ SURYLGHV
DGPLQLVWUDWLYH VXSSRUW1

))))GGGGPPPPGGGGTTTTCCCCNNNN ))))QQQQCCCCNNNN CCCCPPPPFFFF 1111DDDDLLLLGGGGEEEEVVVVKKKKXXXXGGGGUUUU

7KH VXFFHVV RI WKH &RPPLVVLRQ LQ LQWHOOHFWXDO SURSHUW\0EDVHG LPSRUW
LQYHVWLJDWLRQV ZLOO EH GHWHUPLQHG LQ SDUW E\ WKH IROORZLQJ JHQHUDO JRDO DQG
REMHFWLYHV=

å è 7ï5ï%ï qq èèê GV UGSï
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)DFLOLWDWH D UXOHV0EDVHG LQWHUQDWLRQDO WUDGLQJ V\VWHP E\
FRQGXFWLQJ H[SHGLWLRXV LQWHOOHFWXDO SURSHUW\0EDVHG LPSRUW
LQYHVWLJDWLRQV LQ D WUDQVSDUHQW PDQQHU DQG SURYLGLQJ IRU
HIIHFWLYH UHOLHI ZKHQ YLRODWLRQV RI VHFWLRQ 66: DUH IRXQG DQG

UHOLHI LV ZDUUDQWHG1

))))''''0000''''4444####.... 1111$$$$,,,,''''%%%%6666++++8888''''5555

41 0HHW VWDWXWRU\ DQG NH\ DGPLQLVWUDWLYH GHDGOLQHV1

51 5HGXFH DYHUDJH WLPH WR FRQFOXGH DQFLOODU\ SURFHHGLQJV1

61 $GGUHVV UHSRUWV RI YLRODWLRQV RI UHPHGLDO RUGHUV LQ D WLPHO\
PDQQHU DQG LPSURYH FRPPXQLFDWLRQV UHJDUGLQJ
HQIRUFHPHQW RI UHPHGLDO RUGHUV1

71 ,QFUHDVH LQIRUPDWLRQ DFFHVVLEOH WR VWDII DQG WKH SXEOLF YLD
HOHFWURQLF DQG RWKHU PHDQV1

7KH JHQHUDO REMHFWLYHV DUH FORVHO\ OLQNHG ZLWK WKH JHQHUDO JRDO DQG DUH
GHVLJQHG WR DVVLVW WKH &RPPLVVLRQ LQ DFKLHYLQJ WKH JRDO1 0HHWLQJ
GHDGOLQHV DQG UHGXFLQJ WKH GXUDWLRQ RI SURFHHGLQJV DV SURYLGHG LQ
2EMHFWLYHV 1RV1 4 DQG 5 ZLOO DFKLHYH H[SHGLWLRXV LQYHVWLJDWLRQV1
$GGUHVVLQJ UHSRUWV RI YLRODWLRQV XQGHU 2EMHFWLYH 1R1 6 ZLOO FRQWULEXWH WR
WKH HIIHFWLYHQHVV RI UHOLHI1 ,QFUHDVLQJ WKH DYDLODELOLW\ RI LQIRUPDWLRQ ZLOO
PDNH LQYHVWLJDWLRQV PRUH WUDQVSDUHQW1

5555VVVVTTTTCCCCVVVVGGGGIIIIKKKKGGGGUUUU

7R DFFRPSOLVK LWV SURJUDP JRDOV/ WKH &RPPLVVLRQ ZLOO HPSOR\ JHQHUDO
VWUDWHJLHV VXFK DV=

: ([DPLQLQJ DW UHJXODU LQWHUYDOV WKH GXUDWLRQ RI 6HFWLRQ 66:
LQYHVWLJDWLRQV DQG UHODWHG DQFLOODU\ SURFHHGLQJV DQG DVVHVVLQJ
ZKHWKHU WLPH IUDPHV FDQ EH VKRUWHQHG FRQVLVWHQW ZLWK WKH
UHTXLUHPHQWV RI WKH $GPLQLVWUDWLYH 3URFHGXUH $FW DQG WKH
SURYLVLRQ RI D IDLU DQG HTXLWDEOH LQYHVWLJDWLRQ DQG GHFLVLRQPDNLQJ
SURFHVV1

: ,QVXULQJ WKDW FRPSODLQDQWV ZKR SUHYDLO LQ 6HFWLRQ 66:
LQYHVWLJDWLRQV KDYH DGHTXDWH LQIRUPDWLRQ DERXW HQIRUFHPHQW
PHFKDQLVPV IRU UHPHGLDO RUGHUV1

: $VVHVVLQJ WKH WHFKQLFDO DQG HFRQRPLF IHDVLELOLW\ RI PDNLQJ
DGGLWLRQDO PDWHULDOV UHODWLQJ WR 6HFWLRQ 66: GHFLVLRQV DQG
SURFHHGLQJV DYDLODEOH WR WKH SXEOLF RQ WKH ,QWHUQHW1
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: 3URYLGLQJ HIIHFWLYH OLWLJDWLRQ VXSSRUW WRROV WR &RPPLVVLRQ VWDII/
VXFK DV GRFXPHQW LPDJLQJ/ DQG FRQWLQXRXVO\ PRQLWRULQJ DQG/
ZKHQ QHFHVVDU\/ UHEDODQFLQJ FDVHORDGV/ LQ RUGHU WR SURGXFH WKH
EHVW ZRUN SURGXFW ZLWK WKH DYDLODEOH WHFKQLFDO DQG KXPDQ
UHVRXUFHV1

: $VVHVVLQJ DW UHJXODU LQWHUYDOV ZKHWKHU +4, SDUWLFXODU IXQFWLRQV QRW
QRZ SHUIRUPHG VKRXOG EH LQLWLDWHG DQG +5, FXUUHQW IXQFWLRQV EHLQJ
SHUIRUPHG VKRXOG EH UHWDLQHG/ GHFUHDVHG/ RU HOLPLQDWHG RQ WKH
EDVLV RI FRVW HIIHFWLYHQHVV WR WKH DJHQF\ DQG WKH SXEOLF1
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7KH &RPPLVVLRQ FRQWULEXWHV WR WKH GHYHORSPHQW RI VRXQG DQG LQIRUPHG
8161 LQWHUQDWLRQDO WUDGH SROLF\ DQG WR WKH SXEOLF GHEDWH RQ LVVXHV UHODWLQJ
WR 8161 LQWHUQDWLRQDO WUDGH DQG FRPSHWLWLYHQHVV WKURXJK DQ H[WHQVLYH
UHVHDUFK SURJUDP1 7KH &RPPLVVLRQ·V ORQJ0UDQJH JRDOV DUH WR EH D
QDWLRQDO UHVRXUFH RI LQGXVWU\/ HFRQRPLF/ DQG UHJLRQDO WUDGH H[SHUWV IRU
WKH QDWLRQ·V SROLF\PDNHUV DQG WR HQKDQFH LWV SRVLWLRQ DV D UHFRJQL]HG
OHDGHU LQ LQGHSHQGHQW UHVHDUFK DQG DQDO\VLV WKURXJK REMHFWLYH DQG WLPHO\
UHSRUWV1 7KH &RPPLVVLRQ·V UHVHDUFK SURJUDP FRQVLVWV RI LWV SUREDEOH
HFRQRPLF HIIHFWV LQYHVWLJDWLRQV XQGHU VHFWLRQ 464 RI WKH 7UDGH $FW RI
4<:7> DQDO\VLV RI WUDGH DQG FRPSHWLWLYHQHVV LVVXHV XQGHU VHFWLRQ 665 RI
WKH 7DULII $FW RI 4<63> DQG LQGHSHQGHQW DVVHVVPHQWV RQ D ZLGH UDQJH RI
HPHUJLQJ WUDGH LVVXHV1 )RU H[DPSOH/ LQ UHFHQW \HDUV VHUYLFH LQGXVWULHV
+VXFK DV LQIRUPDWLRQ/ ILQDQFLDO/ WUDQVSRUWDWLRQ/ HQHUJ\/ HQYLURQPHQWDO/
DQG EXVLQHVV DQG SURIHVVLRQDO VHUYLFH LQGXVWULHV, KDYH JURZQ LQ
LPSRUWDQFH LQ UHODWLRQ WR WKH 8161 HFRQRP\ DQG 8161 WUDGH SRVLWLRQV/ DQG
WKH &RPPLVVLRQ·V UHVHDUFK HIIRUWV LQ WKH DUHD KDYH FRUUHVSRQGLQJO\
H[SDQGHG1 6LPLODUO\/ WKH DJHQF\ FRQWLQXHV WR FRPPLW UHVRXUFHV WR
H[SORUH LVVXHV RI LQFUHDVLQJ LQWHUHVW WR SROLF\ PDNHUV1 6XFK LVVXHV
LQFOXGH WKH DVVHVVPHQW RI QRQ0WDULII EDUULHUV DQG WKH LQWHUDFWLRQ RI WUDGH
DQG HQYLURQPHQWDO SROLFLHV1

7KH &RPPLVVLRQ VXSSRUWV RQJRLQJ UHVHDUFK RQ LQWHUQDWLRQDO WUDGH LVVXHV
WR VXVWDLQ LWV DELOLW\ WR SURYLGH H[SHUW DGYLFH WR WKH ([HFXWLYH %UDQFK DQG
&RQJUHVV1 7KH UHVXOWV RI WKLV UHVHDUFK DUH PDGH DYDLODEOH WR WKH SXEOLF
WKURXJK D YDULHW\ RI &RPPLVVLRQ VWDII SXEOLFDWLRQV VXFK DV WKH
,QWHUQDWLRQDO (FRQRPLF 5HYLHZ DQG WKH ,QGXVWU\ 7UDGH DQG 7HFKQRORJ\
5HYLHZ1 7KH FRPPRGLW\ DQG HFRQRPLF H[SHUWLVH GHYHORSHG DQG
PDLQWDLQHG DV SDUW RI WKH 5HVHDUFK 3URJUDP FRQWULEXWHV WR WKH FRQGXFW RI
WKH &RPPLVVLRQ·V LPSRUW LQMXU\ LQYHVWLJDWLRQV XQGHU 2SHUDWLRQ 4/
OHJLVODWLYH UHSRUWV XQGHU 2SHUDWLRQ 7/ DQG IRUPDO VWXGLHV XQGHU
2SHUDWLRQ 61 7KLV H[SHUWLVH DOVR IDFLOLWDWHV WKH &RPPLVVLRQ·V DELOLW\ WR
SURYLGH UDSLG WHFKQLFDO DVVLVWDQFH WR WKH ([HFXWLYH %UDQFK DQG
&RQJUHVV/ DV GLVFXVVHG EHORZ XQGHU 2SHUDWLRQ 81 7KH H[SHUWLVH
GHYHORSHG LQ WKH &RPPLVVLRQ·V UHVHDUFK SURJUDP LV DOVR XVHG LQ
SURYLGLQJ WHFKQLFDO DVVLVWDQFH RQ LQGXVWU\ DQG WUDGH WR WKH JHQHUDO SXEOLF
DQG WKH EXVLQHVV FRPPXQLW\1 7KLV DVVLVWDQFH LV SURYLGHG ERWK LQIRUPDOO\



ìä

LQ LPPHGLDWH UHVSRQVHV WR WHOHSKRQH LQTXLULHV DQG PRUH IRUPDOO\
WKURXJK ZULWWHQ FRUUHVSRQGHQFH DQG SXEOLF DGGUHVVHV1

4444GGGGUUUUQQQQWWWWTTTTEEEEGGGG 4444GGGGSSSSWWWWKKKKTTTTGGGGOOOOGGGGPPPPVVVVUUUU

2SHUDWLRQ 1R1 6 LQYROYHV WKH HIIRUWV RI &RPPLVVLRQHUV DQG WKHLU VWDIIV/
LQGXVWU\ DQDO\VWV LQ WKH &RPPLVVLRQ·V 2IILFH RI ,QGXVWULHV ZKR VSHFLDOL]H
LQ FRPPRGLW\ DUHDV VXFK DV DJULFXOWXUH DQG IRUHVW SURGXFWV/ WH[WLOHV/ DQG
HOHFWURQLFV/ HFRQRPLVWV LQ WKH 2IILFH RI (FRQRPLFV ZLWK UHJLRQDO RU
DQDO\WLFDO VSHFLDOWLHV/ FXVWRPV DQG QRPHQFODWXUH VSHFLDOLVWV LQ WKH
2IILFH RI 7DULII $IIDLUV DQG 7UDGH $JUHHPHQWV/ DXGLWRUV LQ WKH 2IILFH RI
,QYHVWLJDWLRQV/ VWDII LQ WKH2IILFH RI ([WHUQDO 5HODWLRQV/ DWWRUQH\V IURP WKH
2IILFH RI WKH *HQHUDO &RXQVHO/ DQG WKH 6HFUHWDU\ DQG GRFNHW DQG
SXEOLFDWLRQ VWDII IURP WKH 2IILFH RI WKH 6HFUHWDU\1 7KH 2IILFH RI
2SHUDWLRQV SURYLGHV VXSSRUW IRU DXWRPDWHG GDWD DQG LQIRUPDWLRQ
V\VWHPV/ DQG WKH 2IILFH RI $GPLQLVWUDWLRQ SURYLGHV DGPLQLVWUDWLYH
VXSSRUW1

))))GGGGPPPPGGGGTTTTCCCCNNNN ))))QQQQCCCCNNNN CCCCPPPPFFFF 1111DDDDLLLLGGGGEEEEVVVVKKKKXXXXGGGGUUUU

7KH VXFFHVV RI WKH UHVHDUFK SURJUDP ZLOO EH GHWHUPLQHG LQ SDUW E\ WKH
IROORZLQJ JHQHUDO JRDO DQG REMHFWLYHV=

))))''''0000''''4444####.... ))))1111####....

0DLQWDLQ D UHVHDUFK SURJUDP WKDW SURYLGHV WKH /HJLVODWLYH DQG
([HFXWLYH %UDQFKHV/ DV ZHOO DV WKH SXEOLF/ ZLWK WLPHO\ UHVHDUFK
SURGXFWV WKDW DUH ZLGHO\ UHFRJQL]HG IRU WKHLU FRQWULEXWLRQ WR

VRXQG DQG LQIRUPHG WUDGH SROLF\ IRUPXODWLRQ1

))))''''0000''''4444####.... 1111$$$$,,,,''''%%%%6666++++8888''''5555

41 ,QFUHDVH XVH RI ,7& UHVHDUFK FDSDELOLWLHV2SURGXFWV E\
FXVWRPHUV1

51 ,QVWLWXWH VWXG\ LQLWLDWLYHV LQ HPHUJLQJ DUHDV2LVVXHV1

61 0HHW GHDGOLQHV RI /HJLVODWLYH DQG ([HFXWLYH %UDQFKHV IRU
UHTXHVWHG UHVHDUFK SURGXFWV1

71 ,PSOHPHQW PRUH HIIHFWLYH ZD\V/ LQFOXGLQJ HOHFWURQLF PHDQV/
WR FRQGXFW DQG GLVVHPLQDWH UHVHDUFK1



ëí

7KH JHQHUDO REMHFWLYHV DUH FORVHO\ OLQNHG ZLWK WKH JHQHUDO JRDO DQG DUH
GHVLJQHG WR DVVLVW WKH &RPPLVVLRQ LQ DFKLHYLQJ WKH JRDO1 7KH LQFUHDVHG
XVH RI FDSDELOLWLHV DQG SURGXFWV XQGHU 2EMHFWLYH 1R1 4/ WKH LQVWLWXWLRQ RI
LQLWLDWLYHV LQ HPHUJLQJ DUHDV XQGHU 2EMHFWLYH 1R1 5/ DQG LPSURYLQJ WKH
FRQGXFW DQG GLVVHPLQDWLRQ RI UHVHDUFK XQGHU 2EMHFWLYH 1R1 7 ZLOO
FRQWULEXWH WR VRXQG DQG LQIRUPHG WUDGH SROLF\ IRUPXODWLRQ1 0HHWLQJ
GHDGOLQHV XQGHU 2EMHFWLYH 1R1 6 ZLOO DFKLHYH WLPHOLQHVV1

5555VVVVTTTTCCCCVVVVGGGGIIIIKKKKGGGGUUUU

,Q RUGHU WR DFFRPSOLVK LWV SURJUDP JRDOV/ WKH &RPPLVVLRQ ZLOO HPSOR\
JHQHUDO VWUDWHJLHV VXFK DV=

: ,PSURYLQJ FRPPXQLFDWLRQV ZLWK WKH ([HFXWLYH %UDQFK DQG
&RQJUHVV WR PD[LPL]H WKH &RPPLVVLRQ·V FRQWULEXWLRQ WR WUDGH
GHFLVLRQPDNHUV/ SDUWLFXODUO\ WKURXJK UHJXODU FRQWDFW E\ WKH
2IILFH RI ([WHUQDO 5HODWLRQV DQG SUH0 DQG SRVW0LQYHVWLJDWLRQ
PHHWLQJV1

: 6HHNLQJ WKH NQRZOHGJH DQG H[SHUWLVH RI FXVWRPHUV/ RWKHU
DJHQFLHV/ DFDGHPLD/ DQG LQGXVWU\ LQ WKH IRUPXODWLRQ RI UHVHDUFK
SODQV DQG WKH FRQGXFW RI UHVHDUFK YLDPHDQV VXFK DV SDUWLFLSDWLRQ
LQ DFDGHPLF FRQIHUHQFHV/ LQWHUDJHQF\ IRUD/ DQG &RPPLVVLRQ
VHPLQDUV1

: &RQGXFWLQJ UHJXODU DVVHVVPHQWV RI UHVHDUFK SURMHFWV1 7KH JRDOV
RI WKHVH DVVHVVPHQWV DUH WR LPSURYH WKH &RPPLVVLRQ·V RYHUDOO
UHVHDUFK FRQWULEXWLRQ WKURXJK H[SORUDWLRQ RI QHZ FRQFHSWXDO
DSSURDFKHV> WR VWUHDPOLQH UHVHDUFK SURFHGXUHV> WR RSWLPL]H
&RPPLVVLRQ UHYLHZ WLPH> DQG WR PDNH RWKHU FKDQJHV WKDW
HQKDQFH TXDOLW\/ HIILFLHQF\/ DQG HIIHFWLYHQHVV1

: 3URYLGLQJ HIIHFWLYH UHVHDUFK WRROV WR WKH &RPPLVVLRQ VWDII/
LQFOXGLQJ DSSURSULDWH KDUGZDUH/ VRIWZDUH/ WHOHFRPPXQLFDWLRQV/
8161 DQG IRUHLJQ GDWDEDVHV/ DQG OLEUDU\ UHVRXUFHV1

: 6HHNLQJ RSSRUWXQLWLHV WR PDNH &RPPLVVLRQ UHVHDUFK DYDLODEOH
WKURXJK ZLGH SXEOLF GLVVHPLQDWLRQ RI UHSRUWV DQG GDWDEDVHV E\
WKH PRVW HFRQRPLF PHDQV DYDLODEOH/ LQFOXGLQJ ERWK HOHFWURQLF
+H1J1/ ,QWHUQHW, DQG KDUG FRS\ IRUPDWV1

: ([SDQGLQJ WKH DUHDV RI UHVLGHQW LQGXVWU\/ HFRQRPLF/ DQG WUDGH
H[SHUWLVH DQGPDLQWDLQLQJ FXUUHQF\ RI SURIHVVLRQDO DQG DQDO\WLFDO
VNLOOV/ VXFK DV DFNQRZOHGJHG KLJK TXDOLW\ PRGHOLQJ DQG
HFRQRPLF H[SHUWLVH E\ SURYLGLQJ DSSURSULDWH WUDLQLQJ DQG
FUHDWLQJ DQ HQYLURQPHQW IRU LQQRYDWLYH UHVHDUFK1

: ,QLWLDWLQJ UHVHDUFK VWXGLHV RQ FXWWLQJ0HGJH/ WUDGH0UHODWHG LVVXHV/
PDNLQJ EHWWHU XVH RI LQIRUPDWLRQ LQ ZD\V WKDW DUH DQDO\WLFDOO\



ëì

XVHIXO/ DSSO\LQJ ULJRURXV HFRQRPLF DQDO\VLV WR WKHVH LVVXHV DQG
DGGLQJ QHZ/ XVHIXO LQVLJKWV RQ WKHP/ DQG SURYLGLQJ WKH UHVXOWV LQ
KLJKO\ DFFHVVLEOH UHSRUWV WKDW DGG VLJQLILFDQWO\ WR WKH SROLF\
GLDORJXH1

: $VVHVVLQJ DW UHJXODU LQWHUYDOV ZKHWKHU +4, SDUWLFXODU IXQFWLRQV QRW
QRZ SHUIRUPHG VKRXOG EH LQLWLDWHG DQG +5, FXUUHQW IXQFWLRQV EHLQJ
SHUIRUPHG VKRXOG EH UHWDLQHG/ GHFUHDVHG/ RU HOLPLQDWHG RQ WKH
EDVLV RI FRVW HIIHFWLYHQHVV WR WKH DJHQF\ DQG WKH SXEOLF1



ëë
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7KH &RPPLVVLRQ PDLQWDLQV DQ H[WHQVLYH UHSRVLWRU\ RI WUDGH GDWD DQG
WUDGH0UHODWHG H[SHUWLVH DQG SURYLGHV LQIRUPDWLRQ VHUYLFHV UHODWLQJ WR 8161
LQWHUQDWLRQDO WUDGH DQG FRPSHWLWLYHQHVV1 7KH &RPPLVVLRQ WKHUHE\
SURYLGHV YDULRXV UHVRXUFHV WR WKH WUDGH SROLF\ FRPPXQLW\1 7KH WUDGH
LQIRUPDWLRQ VHUYLFHV SURJUDP SUHSDUHV WHFKQLFDO UHSRUWV DQG DQDO\VHV LQ
UHVSRQVH WR VSHFLDO UHTXHVWV/ PDLQWDLQV WDULII DQG WUDGH GDWDEDVHV/ DQG
SURYLGHV LQIRUPDWLRQ JDWKHULQJ/ SURFHVVLQJ/ GLVVHPLQDWLRQ/ DQG VXSSRUW
IRU DOO &RPPLVVLRQ SURJUDPV1 7UDGH LQIRUPDWLRQ VHUYLFHV LQFOXGH VXFK
DFWLYLWLHV DV WUDGH UHPHG\ DVVLVWDQFH> OLEUDU\ VHUYLFHV> OHJLVODWLYH UHSRUWV>
PDLQWHQDQFH RI WKH +DUPRQL]HG 7DULII 6FKHGXOH> 6FKHGXOH ;;> 8161
6FKHGXOH RI 6HUYLFHV &RPPLWPHQWV XQGHU WKH:RUOG 7UDGH2UJDQL]DWLRQ>
SUHSDUDWLRQ RI 8161 VXEPLVVLRQV WR WKH ,QWHJUDWHG 'DWDEDVH RI WKH :RUOG
7UDGH 2UJDQL]DWLRQ> SHULRGLF DQG VSHFLILFDOO\ UHTXHVWHG UHSRUWV RQ 8161
ELODWHUDO/ UHJLRQDO/ DQG PXOWLODWHUDO WUDGH UHODWLRQV> WKH RQOLQH 7DULII DQG
7UDGH 'DWDEDVH> DQG FHUWDLQ RWKHU LQIRUPDWLRQ JDWKHULQJ/ SURFHVVLQJ/
DQG GLVVHPLQDWLRQ DFWLYLWLHV1 $V QRWHG HDUOLHU/&RPPLVVLRQ VWDII VHUYH RQ
8161 GHOHJDWLRQV WR WKH +DUPRQL]HG 6\VWHP &RPPLWWHH1 $ &RPPLVVLRQ
UHSUHVHQWDWLYH FKDLUV WKH 8161 GHOHJDWLRQ WR WKH 5HYLHZ 6XEFRPPLWWHH RI
WKH +6 &RPPLWWHH1 &XUUHQWO\ D &RPPLVVLRQ UHSUHVHQWDWLYH DOVR VHUYHV
DV &KDLUPDQ RI WKH 6XEFRPPLWWHH1 7KH &RPPLVVLRQ DOVR LV D ERDUG
PHPEHU RI DQ LQWHUDJHQF\ HIIRUW WR VWUHDPOLQH WKH FROOHFWLRQ DQG
GLVVHPLQDWLRQ RI 8161 WUDGH GDWD +WKH ,QWHUQDWLRQDO 7UDGH 'DWD 6\VWHP,
DQG LV DFWLYH LQ LQWHUDJHQF\ HIIRUWV WR VWUHDPOLQH WKH SUHSDUDWLRQ RI GDWD
IRU LQWHUQDWLRQDO IRUD1

4444GGGGUUUUQQQQWWWWTTTTEEEEGGGG 4444GGGGSSSSWWWWKKKKTTTTGGGGOOOOGGGGPPPPVVVVUUUU

2SHUDWLRQ 1R1 7 LQYROYHV WKH HIIRUWV RI &RPPLVVLRQHUV DQG WKHLU VWDIIV/
VWDII LQ WKH &RPPLVVLRQ·V 2IILFH RI 2SHUDWLRQV/ WKH 7UDGH 5HPHG\
$VVLVWDQFH 2IILFH/ LQGXVWU\ DQDO\VWV LQ WKH &RPPLVVLRQ·V 2IILFH RI
,QGXVWULHV/ FXVWRPV DQG QRPHQFODWXUH VSHFLDOLVWV LQ WKH 2IILFH RI 7DULII
$IIDLUV DQG 7UDGH $JUHHPHQWV/ DWWRUQH\V IURP WKH 2IILFH RI WKH *HQHUDO
&RXQVHO/ DQG WKH 6HFUHWDU\ DQG GRFNHW DQG SXEOLFDWLRQ VWDII IURP WKH
2IILFH RI WKH 6HFUHWDU\1 7KH 2IILFH RI ,QIRUPDWLRQ 6HUYLFHV SURYLGHV
VXSSRUW IRU DXWRPDWHG GDWD DQG LQIRUPDWLRQ V\VWHPV/ WKH 2IILFH RI



ëê

([WHUQDO 5HODWLRQV SURYLGHV PHGLD UHODWLRQV DQG RWKHU VXSSRUW/ DQG WKH
2IILFH RI $GPLQLVWUDWLRQ SURYLGHV DGPLQLVWUDWLYH VXSSRUW1

))))GGGGPPPPGGGGTTTTCCCCNNNN ))))QQQQCCCCNNNN CCCCPPPPFFFF 1111DDDDLLLLGGGGEEEEVVVVKKKKXXXXGGGGUUUU

7KH VXFFHVV RI WKH WUDGH LQIRUPDWLRQ SURJUDP ZLOO EH GHWHUPLQHG LQ SDUW
E\ WKH IROORZLQJ JHQHUDO JRDO DQG REMHFWLYHV=

))))''''0000''''4444####.... ))))1111####....

3URYLGH HIIHFWLYH WHFKQLFDO H[SHUWLVH DQG DGYLFH RQ WKH
LPSOHPHQWDWLRQ RI WUDGH SROLF\ DQG UHODWHG DGPLQLVWUDWLYH

GHFLVLRQV> HQKDQFH WKH DYDLODELOLW\ RI KLJK0TXDOLW\ LQWHUQDWLRQDO
WUDGH LQIRUPDWLRQ WR WKH ([HFXWLYH DQG /HJLVODWLYH %UDQFKHV/ DV

ZHOO DV WKH EURDGHU WUDGH FRPPXQLW\ DQG WKH SXEOLF> DQG
LQFUHDVH WKH XVH RI VXFK LQIRUPDWLRQ E\ FXVWRPHUV1

))))''''0000''''4444####.... 1111$$$$,,,,''''%%%%6666++++8888''''5555

41 ,QFUHDVH XWLOLW\ RI ,7& WUDGH LQIRUPDWLRQ VHUYLFHV WR
FXVWRPHUV1

51 3URYLGH WLPHO\/ HIIHFWLYH/ DQG UHVSRQVLYH QRPHQFODWXUH DQG
VLPLODU WHFKQLFDO VHUYLFHV WR &RQJUHVV DQG WKH
$GPLQLVWUDWLRQ1

61 ,PSOHPHQW PRUH HIIHFWLYH ZD\V/ LQFOXGLQJ HOHFWURQLF PHDQV/
WR JDWKHU DQG GLVVHPLQDWH LQIRUPDWLRQ1

7KH JHQHUDO REMHFWLYHV DUH FORVHO\ OLQNHG ZLWK WKH JHQHUDO JRDO DQG DUH
GHVLJQHG WR DVVLVW WKH &RPPLVVLRQ LQ DFKLHYLQJ WKH JRDO1 ,QFUHDVHG XVH
RI VHUYLFHV DQG LQYROYHPHQW RI H[SHUWLVH XQGHU 2EMHFWLYH 1RV1 4 DQG 5
FRUUHVSRQG GLUHFWO\ WR WKH &RPPLVVLRQ·V JRDO IRU WKLV 2SHUDWLRQ1
)HHGEDFN XQGHU 2EMHFWLYH 1R1 6 ZLOO DVVLVW LQ LQVXULQJ WKDW DGYLFH DQG
LQIRUPDWLRQ DUH HIIHFWLYH DQG RI KLJK TXDOLW\1 ,PSURYLQJ WKH JDWKHULQJ
DQG GLVVHPLQDWLRQ RI LQIRUPDWLRQ XQGHU 2EMHFWLYH 1R1 7 ZLOO LQVXUH WKH
DYDLODELOLW\ RI VXFK LQIRUPDWLRQ1



ëé
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,Q RUGHU WR DFFRPSOLVK LWV SURJUDP JRDOV/ WKH &RPPLVVLRQ ZLOO HPSOR\
JHQHUDO VWUDWHJLHV VXFK DV=

: ,PSURYLQJ WKH FRYHUDJH DQG DYDLODELOLW\ RI WUDGH DQG WDULII
LQIRUPDWLRQ1

(QKDQFLQJ WKH SXEOLF·V DZDUHQHVV DQG XQGHUVWDQGLQJ RI WKH
7UDGH 5HPHG\ $VVLVWDQFH 2IILFH DQG WKH WHFKQLFDO DQG OHJDO
DVVLVWDQFH WKDW LW FDQ SURYLGH WR VPDOO EXVLQHVVHV1

: 3URYLGLQJ HIIHFWLYH UHVHDUFK WRROV WR WKH &RPPLVVLRQ VWDII/
LQFOXGLQJ DSSURSULDWH KDUGZDUH/ VRIWZDUH/ WHOHFRPPXQLFDWLRQV/
DQG OLEUDU\ UHVRXUFHV1

: (QFRXUDJLQJ WKH SURDFWLYH GHYHORSPHQW RI WDULII DQG WUDGH GDWD
UHVRXUFHV WR DVVLVW WUDGH SROLF\PDNHUV DQG QHJRWLDWRUV1

: ,PSURYLQJ PHWKRGV RI LQIRUPDWLRQ DFFHVV DQG GLVVHPLQDWLRQ/
VXFK DV E\ LQFUHDVHG XVH RI WKH ,QWHUQHW/ DQG LQFUHDVLQJ
VHOI0VHUYLFH DQG V\VWHP UHVSRQVLYHQHVV1

: ,QWHJUDWLQJ PDQDJHPHQW RI LQIRUPDWLRQ0UHODWHG UHVRXUFHV1

: 'HYHORSLQJ D SODQ IRU UHJXODU DVVHVVPHQW RI WKH VHUYLFHV SURYLGHG
WR LPSURYH SURFHVVHV/ HQFRXUDJH LQQRYDWLRQ/ DQG LQFUHDVH
HIILFLHQF\1

: $VVHVVLQJ DW UHJXODU LQWHUYDOV ZKHWKHU +4, IXQFWLRQV QRW QRZ
SHUIRUPHG VKRXOG EH LQLWLDWHG DQG +5, IXQFWLRQV EHLQJ SHUIRUPHG
VKRXOG EH UHWDLQHG/ GHFUHDVHG/ HOLPLQDWHG/ RU WHFKQLFDOO\
LPSURYHG RQ WKH EDVLV RI FRVW HIIHFWLYHQHVV WR WKH DJHQF\ DQG WKH
SXEOLF1
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7KH &RPPLVVLRQ LV D GLUHFW DQG DFWLYH FRQWULEXWRU WR WKH IRUPXODWLRQ RI
8161 WUDGH SROLF\/ SURYLGLQJ REMHFWLYH LQSXW WR ERWK WKH ([HFXWLYH %UDQFK
DQG &RQJUHVV RQ WKH EDVLV RI WKH GLVWLQFWLYH H[SHUWLVH RI LWV VWDII1 7KH
&RPPLVVLRQ GRHV QRW PDNH WUDGH SROLF\/ QRU GRHV LWV VWDII SDUWLFLSDWH LQ
SROLF\ GHFLVLRQV RQ DQ\ FRPPLWWHH RQ ZKLFK WKH\ SDUWLFLSDWH1 7KH
&RPPLVVLRQ DQG LWV VWDII VXSSRUW SROLF\PDNHUV E\ SURYLGLQJ WHFKQLFDO
H[SHUWLVH DQG REMHFWLYH IDFWXDO LQIRUPDWLRQ RQ WUDGH LVVXHV1 7KH
&RPPLVVLRQZLOO HQKDQFH LWV FXUUHQW UROH DV SURYLGHU RI WHFKQLFDO DQDO\VLV
RQ LQWHUQDWLRQDO WUDGH LVVXHV E\ DFWLYHO\ VHHNLQJ RSSRUWXQLWLHV WR VXSSRUW
WUDGH SROLF\ IRUPXODWLRQ DQG VHUYH DV WHFKQLFDO DGYLVRUV WR 8161
UHSUHVHQWDWLYHV LQ LQWHUQDWLRQDO IRUD1 6HQLRU UHSUHVHQWDWLYHV RI WKH
&RPPLVVLRQ SURYLGH LQIRUPDWLRQ DQG WHFKQLFDO DQDO\VLV WR DSSURSULDWH
FRQJUHVVLRQDO FRPPLWWHH UHSUHVHQWDWLYHV DQG LQ LQWHUDJHQF\
FRPPLWWHHV1 7KH &RPPLVVLRQ DOVR FRQGXFWV ´TXLFN UHVSRQVHµ UHVHDUFK
DQG DQDO\VHV IRU &RQJUHVV DQG WKH ([HFXWLYH %UDQFK RQ WUDGH LVVXHV LQ
WKH IRUP RI VWDII0WR0VWDII DVVLVWDQFH/ PDNLQJ WKH DJHQF\·V H[WHQVLYH
UHVLGHQW H[SHUWLVH LPPHGLDWHO\ DYDLODEOH WR NH\ GHFLVLRQPDNHUV LQ WKH
WUDGH DUHQD/ DQG SUHSDUHV 3UHVLGHQWLDO SURFODPDWLRQV1

4444GGGGUUUUQQQQWWWWTTTTEEEEGGGG 4444GGGGSSSSWWWWKKKKTTTTGGGGOOOOGGGGPPPPVVVVUUUU

2SHUDWLRQ 1R1 8 LQYROYHV WKH HIIRUWV RI &RPPLVVLRQHUV DQG WKHLU VWDIIV/
VWDII LQ WKH &RPPLVVLRQ·V 2IILFHV RI 2SHUDWLRQV DQG ([WHUQDO 5HODWLRQV/
LQGXVWU\ DQDO\VWV LQ WKH 2IILFH RI ,QGXVWULHV/ HFRQRPLVWV LQ WKH 2IILFH RI
(FRQRPLFV/ FXVWRPV DQG QRPHQFODWXUH VSHFLDOLVWV LQ WKH 2IILFH RI 7DULII
$IIDLUV DQG 7UDGH $JUHHPHQWV/ DWWRUQH\V IURP WKH 2IILFH RI WKH *HQHUDO
&RXQVHO/ DQG WKH 6HFUHWDU\ DQG GRFNHW DQG SXEOLFDWLRQ VWDII IURP WKH
2IILFH RI WKH 6HFUHWDU\1 7KH 2IILFH RI ,QIRUPDWLRQ 6HUYLFHV SURYLGHV
VXSSRUW IRU DXWRPDWHG GDWD DQG LQIRUPDWLRQ V\VWHPV/ DQG WKH 2IILFH RI
$GPLQLVWUDWLRQ SURYLGHV DGPLQLVWUDWLYH VXSSRUW1

))))GGGGPPPPGGGGTTTTCCCCNNNN ))))QQQQCCCCNNNN CCCCPPPPFFFF 1111DDDDLLLLGGGGEEEEVVVVKKKKXXXXGGGGUUUU

7KH VXFFHVV RI WKH &RPPLVVLRQ·V WUDGH SROLF\ UROH ZLOO EH GHWHUPLQHG LQ
SDUW E\ WKH IROORZLQJ JHQHUDO JRDO DQG REMHFWLYHV=



ëç
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&RQWULEXWH WR WKH GHYHORSPHQW RI VRXQG DQG LQIRUPHG 8161
LQWHUQDWLRQDO WUDGH SROLF\ E\ SURYLGLQJ HIIHFWLYH WHFKQLFDO

VXSSRUW DQG DQDO\VLV WR WKH ([HFXWLYH %UDQFK LQ LQWHUQDWLRQDO
WUDGH QHJRWLDWLRQV/ LQWHUQDWLRQDO WUDGH GLVSXWH UHVROXWLRQ
SURFHHGLQJV/ DQG RWKHU LQWHUQDWLRQDO WUDGH IRUD DQG WR WKH
/HJLVODWLYH %UDQFK WKURXJK DSSURSULDWH FRPPLWWHHV DQG

VXEFRPPLWWHHV1

))))''''0000''''4444####.... 1111$$$$,,,,''''%%%%6666++++8888''''5555

41 5HJXODUO\ FRQWULEXWH WHFKQLFDO DQDO\VLV WR RUJDQL]DWLRQV
LQYROYHG LQ WUDGH SROLF\ IRUPXODWLRQ ZKHUH &RPPLVVLRQ
SDUWLFLSDWLRQ LV DSSURSULDWH1

51 2EWDLQ FXVWRPHU VDWLVIDFWLRQ DV PHDVXUHG E\ IHHGEDFN IURP
86752&RQJUHVV2RWKHU DJHQFLHV DQG RUJDQL]DWLRQV DQG IRFXV
JURXS GLVFXVVLRQV1

61 ,PSOHPHQW PRUH HIIHFWLYH ZD\V/ LQFOXGLQJ HOHFWURQLF PHDQV/
WR SURYLGH WUDGH SROLF\ VXSSRUW1

7KH JHQHUDO REMHFWLYHV DUH FORVHO\ OLQNHG ZLWK WKH JHQHUDO JRDO DQG DUH
GHVLJQHG WR DVVLVW WKH &RPPLVVLRQ LQ DFKLHYLQJ WKH JRDO1 5HJXODU
FRQWULEXWLRQ RI DQDO\VLV XQGHU 2EMHFWLYH 1R1 4 DQG LPSURYLQJ WKH PHDQV
RI SURYLGLQJ VXSSRUW XQGHU 2EMHFWLYH 1R1 6 ZLOO DVVLVW WKH &RPPLVVLRQ LQ
PDNLQJ D UHDO FRQWULEXWLRQ WR WKH GHYHORSPHQW RI WUDGH SROLF\1 )HHGEDFN
XQGHU 2EMHFWLYH 1R1 5 ZLOO DVVLVW LQ HQVXULQJ WKDW VXSSRUW DQG DQDO\VLV LV
HIIHFWLYH1

5555VVVVTTTTCCCCVVVVGGGGIIIIKKKKGGGGUUUU

,Q RUGHU WR DFFRPSOLVK LWV SURJUDP JRDOV/ WKH &RPPLVVLRQ ZLOO HPSOR\
JHQHUDO VWUDWHJLHV VXFK DV=

: ,PSURYLQJ FRPPXQLFDWLRQV ZLWK WKH ([HFXWLYH %UDQFK DQG
&RQJUHVV WR PD[LPL]H WKH &RPPLVVLRQ·V FRQWULEXWLRQ WR WUDGH
GHFLVLRQPDNHUV/ SDUWLFXODUO\ WKURXJK UHJXODU FRQWDFW E\ WKH
2IILFH RI ([WHUQDO 5HODWLRQV1

: (QFRXUDJLQJ D UHVHDUFK SURJUDP WKDW VWUHQJWKHQV WKH
&RPPLVVLRQ·V DELOLW\ WR DQDO\]H HPHUJLQJ WUDGH SROLF\ LVVXHV
HIIHFWLYHO\ DQG HIILFLHQWO\1
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: ,GHQWLI\LQJ FRPPLWWHHV DQG PXOWLODWHUDO RUJDQL]DWLRQV LQ ZKLFK
&RPPLVVLRQ H[SHUWLVH FDQ EH EHVW XWLOL]HG DQG LGHQWLI\LQJ VWDII WR
FRYHU WKHP RQ D UHJXODU EDVLV1

: (QFRXUDJLQJ WKH DFWLYH LQYROYHPHQW RI &RPPLVVLRQ VWDII LQ
LQWHUDJHQF\ DQG FRQJUHVVLRQDO FRPPLWWHH DFWLYLWLHV ZKHUH
DSSURSULDWH1

: 6HHNLQJ PRUH HIIHFWLYH HOHFWURQLF DQG RWKHU PHDQV WR SURYLGH
WUDGH SROLF\ VXSSRUW1

: )DFLOLWDWLQJ WKH SDUWLFLSDWLRQ RI &RPPLVVLRQ VWDII DV WHFKQLFDO
DGYLVRUV WR 8161 GHOHJDWLRQV WR QHJRWLDWLRQV DQG PHHWLQJV RI
PXOWLODWHUDO RUJDQL]DWLRQV1

: 5HJXODUO\ DVVHVVLQJ ZKHWKHU +4, IXQFWLRQV QRW QRZ SHUIRUPHG
VKRXOG EH LQLWLDWHG DQG +5, IXQFWLRQV EHLQJ SHUIRUPHG VKRXOG EH
UHWDLQHG/ GHFUHDVHG/ RU HOLPLQDWHG RQ WKH EDVLV RI FRVW
HIIHFWLYHQHVV WR WKH DJHQF\ DQG WKH SXEOLF1
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%JCKTOCP

1HHKEG QH
'SWCN

'ORNQ[OGPV
1RRQTVWPKV[

1HHKEG QH VJG
5GETGVCT[

1HHKEG QH
'ZVGTPCN
4GNCVKQPU

1HHKEG QH VJG
)GPGTCN
%QWPUGN

1RGTCVKQPU
1HHKEG QH VJG
&KTGEVQT

#FOKPKUVTCVKQP
1HHKEG QH
VJG &KTGEVQT

1HHKEG QH
+PURGEVQT
)GPGTCN

1HHKEG QH
'EQPQOKEU

1HHKEG QH
+PXGUVKICVKQPU

1HHKEG QH
+PFWUVTKGU

1HHKEG QH
+PHQTOCVKQP
5GTXKEGU

'ORNQ[GG
&GXGNQROGPV

6TCFG 4GOGF[
#UUKUVCPEG

1HHKEG QH VJG
#FOKPKUVTCVKXG
.CY ,WFIGU

1HHKEG

1HHKEG QH
2WDNKUJKPI

1HHKEG QH
2GTUQPPGN

1HHKEG QH
(CEKNKVKGU

/CPCIGOGPV

1HHKEG QH
(KPCPEG

1HHKEG QH
6CTKHH #HHCKTU
CPF 6TCFG
#ITGGOGPVU

1HHKEG QH
7PHCKT +ORQTV
+PXGUVKICVKQPU
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