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7KH $VVRFLDWLRQ IRU 1RQVPRNHUV OLQQHVRWD $165 LV D QI

UHGXFLQJ WKH KXPDQ DQG HFRQRPLF FRVWV RI FRPPHUFLDO V
XVH LQ OLQQHVRWD

2XU FRUH FRPPLWPHQWY DUH

e WR SURWHFW \RXQJ OLQQHVRW D &RQUFRWQ RLPIBWCP H
RI DGGLFWLRQ

e WR HOQVXUH WKDW DOO 0LQQHVRW D GEHFMMIE &My k H
FOHDQ VPRNH IUHH DLU HYHU\ZzIBHYBEPXHA G

e WHHGXFH KHDOWK LQHTXLWLHY DQG RWKHU
GLVSDULWLHV LQ UHODWLRQ WR¥B¥PHUFLDO WREDFFR

QLFRWLQH DOFRKRO DQG RWKH%Z%%K]PVORUI

3u°t- . 8°TP@Fe< <«°1

7KH $VVRFLDWLRQ IRU 1RQVPRNHUV 01 $165 LV ORFDWHG LQ
KRPHODQG RI WKH 'DNRWD SHRSOH ‘H DFNQRZOHGJH WKDW W
FRPHVY IURP D OHJDF\ RI JHQRFLGH HWKQLF FOHDQVLQJ DQG
DQG SROLF\ DSSOLHG WR "QGLJHQRXV FRPPXQLWLHV

'KHQ UHIHUULQJ WR WREDFFR LQ WKLY UHSRUW ZH DUH UHIHL
DQG QRW WREDFFR XVHG IRU VDFUHG SXUSRVHV E\ "QGLJHQR X

Qul<™ «°T-9°-Mu, >uCGuU° t-% u@™ AOIA4

$165 LV FRPPLWWHG WR HQVXULQJ WKDW KHDOWK DQG HTXLW!
HOHPHQW RI RXU ZRUN 7YKHVH DUH QRW MXVW ZRUGV WR XV |
LQFOXGLQJ FRQWLQXDOO\ VWULYLQJ WR XSOLIW YRLFHV RI %C
FRORU :H GR QRW WROHUDWH UDFLVP [HQRSKRELD RU YLROI
UHYLHZ DQG HQVXUH WKDW RXU LQWHUQDO SROLFLHV DUH HT.
ZRUNLQJ LQ VROLGDULW\ ZLWK RXU SDUWQHUV WR HQG UDFLV

PRWLYDWHG YLROHQFH

6RXURHVWSY QDWLYHJRY RUJ D JXLGH WR LQGLJH(
KWWSV Z7ZZZ SXEOLFKHDOWKODZFHQWHU RUJ WRSLI
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"HDQQH: HLIXP OfHUOLH + HWH 0 DU %HWDDV * HQH 1 LFKRQY
3UHMGHOW 9LFH 3UHMGHOW 7UHDVXUHU 6HELHVDU
-HDQ) RUAMU 3K * + HE + HQQUNXV 0 DUKD + HZ HW 1 DVIDAH -RKQWRQ/ HH

' \LHAVRUDW DUH 3K

/ VDO DUKD®O 6 0 RQLTXHO XJJa - 3DXCBHQWAOO ' (SKWIP 2 @QL
5" /!
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$165 VXFFHHGYVY ZLWK WKH GHGLFDWLRQ DQG KHOS RI RXU SDU
FRPPXQLW\ SDUWQHUV ZKR ZRUN VLGH E\ VLGH ZLWK XV DV ZH
KDUPV RI FRPPHUFLDO WREDFFR QLFRWLQH DQG RWKHU GUX/.
LQYDOXDEOH DQG HVVHQWLDO WR WKLV ZRUN

9 QMHE-l < UA>° -J ™I E



3' - - OLQQHVRWD SURSHUW\ RZQHUV PDQDJHUYV
UHVLGHQWY DQG ORFDO KHDOWK GHSDUWEF

Q8 5 1 _/LYH 6PRNH JUHH /6) SURJUDP WR GHOLYH
. VPRNH IUHH KRXVLQJ UHVRXUFHV DQG DVVI

M VRXUFH IRU DOO WKLQJV VPRNH IUHH KRXV

8 TA-M«BIi<°IBUA-JAl«, I<1-"A -, 1°1™i°1-Q 98«

JLYH 6PRNH )UHH

e 3DUWQHUHG ZLWK ILYH ORFDO KHDOWK GHSDUWPHQWY WKU
"PSURYHPHQW 3DUWQHUVKLS Rl WKH OLQQHVRWD 'HSDUWPH
RZQHUV PDQDJHUV DQG PXOWL XQLW KRXVLQJ UHVLGHQWV
OLQQHVRWD HQGHG WKH \HDU ZLWK VPRNH IUHH KRXVLQ
DSSUR[LPDWHO\ OLQQHVRWDQV IURP VHFRQGKDQG VPR

e 8RQGXFWHG IRXU OLVWHQLQJ VHVVLRQV ZLWK OLQQHDSROL
LQSXW RQ VPRNH IUHH KRXVLQJ SROLFLHV LQFOXGLQJ WKH

e 3URYLGHG WHFKQLFDO DVVLVWDQFH WR 0'+ 6WDWH :LGH +H!
JUDQWHHY ZRUNLQJ RQ VPRNH IUHH KRXVLQJ VWUDWHJILHV
DUHD

e +RVWHG YLUWXDO TXDUWHUO\ 6PRNH JUHH +RXVLQJ 6KDUL
VWDWHZLGH ZRUNLQJ RQ VPRNH IUHH KRXVLQJ SROLFLHV

$ERYH -DFO\Q )UDQN DQG $OH[ (EHUKDUW DW WKH OLQQHDSROLYV 5HQWHUMV 5LIJKW
DQG 5HVRXUFH )DLU 1RYHPEHU
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/ILYH 6PRNH J)UHH FRQWLQXHG H[SORU
UHJXODWLRQV RQ VPRNH IUHH KRXV
IURP D &RPPHUFLDO 7REDFFR )UHH W RI
WKH OLQQHVRWD '"HSDUWPHQW RI
FRPPXQLW\ PHPEHUV DQG GHFLVL
FRQYHUVDWLRQV DERXW UHJXOD
SUHVHQWDWLRQ WR WKH 5RVHYLO

5LJKW $OH[ (EHUKDUW DQG ORUJDQ +DPHUQLN V
FRPPXQLW\ PHPEHUV DW WKH %ORRPLQJWRQ )DUP XIXVW

9<«pb-3ub-JAi«, TEM Bt<°T1E>° -8 Od»! [ ° > -% OB° o

7KH QHZ OLQQHVRWD ODZ SURKLELWLQJ FDQQDELV VPRNLQJ Y|
LQFOXGLQJ RQ SDWLRVY DQG EDOFRQLHYV LV D VLIJQLILFDQW GH
OHJLVODWXUH PRYHG WKH ODZ V RULJLQDO LPSOHPHQWDWLRC
OXOWLIDPLO\ KRXVLQJ LQFOXGHYVY FRRSHUDWLYHV JURXSV RI\
GZHOOLQJ XQLWV RU DQ\ EXLOGLQJ ZLWK RQH RU PRUH GZHO
6PRNLQJ RU YDSLQJ PHGLFDO FDQQDELYVY IORZHU RU PHGLFDO |

"W LV XQFOHDU ZKR ZLOO HQIRUFH WKLV SURYLVLRQ DQG KRZ
DOWLFLSDWHG IURP WKH 2IILFH RI &DQQDELY ODQDJHPHQW V F
WKH FRPLQJ PRQWKYVY /6) UHFRPPHQGV WKDW SURSHUWLHV SU
SURSHUW\ V VPRNH IUHH SROLF\ WR VWUHDPOLQH HQIRUFHPHC
XSGDWHG LWV FRPPRQ DUHD VLIQDJH WR LQFRUSRUDWH WKH

SURYLVLRQ 6HFRQGKDQG FDQQDELYV VPRNH LQ PXOWL XQLW K
KRXVLQJ SURYLGHUV DQG UHVLGHQWY DQG /6) LV PD[LPL]JLQJ (
OLQQHVRWDQV IURP WKLV JURZLQJ WKUHDW WR FOHDQ DLU

/6) VLIQDJH KDV

EHHQ XSGDWHG WR
UHIOHFW WKH QHZ VWDWH
ODZ ZKLFK WRRN

HITHEW -XO\
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7KDQNV WR IXQGLQJ IURP WKH &DPSDLJQ IRU 7TREDFFR JUHH .L
PHPEHUV RI &RQJUHVV LQFOXGLQJ 5HS $QJLH &UDLJ 5HS %}t
5HS 'HDQ 3KLOOLSVY DQG 6HQDWRUV $P\ .OREXFKDU DQG 7LQD
WREDFFR DW WKH IHGHUDO OHYHO $165 VWDII OHYHUDJHG OR
GLVWULFW RIILFH VWDII WR VHFXUH ODZPDNHU VLIQDWXUHV R

Qui<-?20Au, ™

$165 HQJDJHG OLQQHVRWD ODZPDNHUV WR IXUWKHU WKH WREL
VWDWHZLGH FRDOLWLRQ OLQQHVRWDQV IRU D 6PRNH JUHH *HQ
ODZPDNHU PHHWLQJV HQJDJHG FRQVWLWXHQWYV WR UHDFK RX
OHDGLQJ UROH LQ RUJDQL]LQJ WKH FRDOLWLRQ V DQQXDO 'D\
KHDOWK DGYRFDWHY VWXGHQWY KHDOWKFDUH SURIHVVLRQD
OHJLVODWRUV WR VXSSRUW WKH FRDOLWLRQ V ZRUN

‘H HQJDJHG ODZPDNHUV IDFEIH&DE LIWUFRREXBW WD XGLQJ (DVW $1U
WREDFFR FRQWURO DGYRFDWHV \RXWK DQG SDVWRUV DQG FI
DFURVV WKH PHWUR YLVLWHG WKH &DSLWRO WR PHHW ZLWK O
HYHQWYV

$165 WUDFNHG DQG DGYRFDWHG IRU RU DJDLQVW VHYHUDO SL
WKH &RDOLWLRQ GXULQJ WKH VHVVLRQ /HIJLVODWLRQ LQF

(QG WKH 6DOH RI $00 )ODYRUHG &RPPHUFLDO 7REDFFR 3URGX
KLOH WKH ELOO WR HQG WKH VDOH RI PHQWKRO DQG DOO RW|

SURGXFWV GLG QRW SDVV ZH PDGH VLIQLILFDQW SURJUHVYV
WKH OLQQHVRWD +RXVH DQG WKH LVVXH ZDV LQ SOD\ XQWLO W



SBURKLELW WKH 6DOH RI )ODYRUHG &DQQDELV WKDW LV EXUQH:

‘H ZRUNHG ZLWK ODZPDNHUV WR LQWURGXFH ODQJXDJH WR FR
SROLF\ SURSIROWVROMIG FDQQDELY SUHVHQWY D KXUGOH IRU SD\
JODYRUHG FDQQDELYV ZDV SURKLELWHG LQ WKH FDQQDELV ELO
EXW UHVWULFWLRQV RQ IODYRUHG FDQQDELY ZHUH UHPRYHG !
SURFHMWH UHVWULFWLRQV ZH VXSSRUWHG GLG QRW SDVV LQ

ORLVW 6QXII ORGLILFDWLRQ

7KLY LQ WKH ZHHGV LVVXH FDPH XS LQ WKH ODVW ZHHNV RI \
RU GHIHDW LW 7KH ODQJXDJH DGGHG RU VLPLODU SURGXFW |
GHILQLWLRQ LQ VWDWH ODZ 7KH LQWHQW ZDV WR FDSWXUH Q
QDWXUDOO\ GHULYHG "W GRHV QRW LPSDFW RU FKDQJH DQ\ W
IDQJXDJH ZDV LQFOXGHG DQG SDVVHG LQ D ILQDO ODUJH RPQL

'"HFHSWLYH 9DSRU 3URGXFWY 6DOH 3URKLELWLRQ

$165 GLG QRW SOD\ DQ DFWLYH UROH LQ SDVVLQJ WKLV ELOO
DGYHUWLVHPHQW GLVWULEXWLRQ RU VDOH RI D YDSRU SURG
YDSRU SURGXFW LQFOXGLQJ IRRG VFKRRO VXSSOLHV SURGX
FHOHEULW\ :H SOD\HG DQ DFWLYH UROH LQ LPSOHPHQWDWLR(
VXSSRUW IRU WKH $WWRUQH\ *HQHUDO V RIILFH

$WWRUQH\ *HQHUDO .HLWK (OOLVRQ KHOG D SUHVV
FRQIHUHQFH RQ $XJXVW WR DQQRXQFH KLV

RIILFH VHQW ZDUQLQJ OHWWHUV WR RYHU

OLQQHVRWD WREDFFR UHWDLOHUV XUJLQJ WKHP WR
VWRS VHOOLQJ XQDXWKRUL]JHG DQG LOOHJDO YDSRU
SURGXFWV 7KDW LQFOXGHV QLFRWLQH SURGXFWV QRW
DSSURYHG E\ WKH )'$ DQG SURGXFWV WKDW IDOO
XQGHU OLQQHVRWD V QHZ GHFHSWLYH YDSRU
SURGXFWV ODZ

OROO\ 6FKPLGWNH ZKR OHDGV $165 V WREDFFR
PDUNHWLQJ SURMHFW 3URMHFW :$7&+ VSRNH DW
WKH QHZV FRQIHUHQFH DERXW LQGXVWU\
PDUNHWLQJ WDFWLFV DQG WKH XVH RI LQWHUHVWLQJ
IODYRUV WR DWWUDFW NLGV $ FKHPLFDO KHDOWK
SUHYHQWLRQ VSHFLDOLVW DQG DQ $165 6WXGHQW

$FWLRQ 7HDP PHPEHU DOVR VSRNH DW WKH QHZYV

FRQIHUHQFH $ERYH $165 VWDII DQG SDUWQH!
$WWRUQH\ *HQHUDO .HLWK (OOLVRQ IROOR
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0 DO 7ZI0&IMEVO HAR AMAVKHSHG SIRMANKHUURMGHONE. SDWQ) SRIAHY
P MO \WHDYDIDEIDW DOG DSSHOCR FRP P HRDOREDARR IQFOGIQ) HOAQ) \KH
\DBIR |OYRUHS SURGXRNV 1P SRMQJI GFHMQI FADSVR UHEXFHWHOQXP EHUR
IHBIGLYIQWHURW HOGQ) WHXVHR VREDFFR FRXSRQVDAG 10 WRIHSURP RURQY
DQG\HMO) P IQP XP SUFHYIRUMREDFRFR SLRGXAN

0 LQQHDSRAV SURKIEMMG SUFH SLRP RWRQV DQG WH UHGHP SWRQRI FRXSRQVIRUDD
FRP P HIADOREDAFR DQG YDSIQJ SIRGXFW VAMD P IQIP XP SUFH RQ FLJDUHAMV DQG
RWHUFRP P HIADOREDAFR SURGXFW [QFUIHDVHG SHODGAAV [ RUUHVBLY Z KR YIROW \WH
RUEQDOFH DQG HQGHG WH \VDP ST BRSKR®! IRUQHZ VREDAFR SURGXPWAKRSY

1 HZ %LIKVIRQ FDSSHG WH QXP EHURI VREDHR SUIRGXRWKRS @HHMHY DAYRXU VHAD
| RRAGMEBQAH UHT XUWHP HOWEHVE HHQ VREDARR URVIBILY DQG \ RXW RUHQWG | DAOAHY DD QHG
RUGQDOAH GQIXDIH Z IM 1HGHIDADQG WM P 1QIP XP V DQG DGYMWWMG SHODWHV | RUNROMWRQV

$ UGHQ + LAY XSCDWIG IW FRP P HIADOREDHR RUGEIQDOAH SRR E\ FDSSIQI WH QXP EHURI
@FHVHV DMXHG DWAL - SURKIEIMQ] WH MXDQRH RI D VREDARR @FHQWH VR D VWRQGDBRQH VREDAFR

VKRS IQFUHDMQJ [HHVIRUMROMRQY WO IROMRQ RG 1HZ QGIIRDMRQZ 1Q
P ROKV RG 1HZ SOVD G THOHVXVSHMRQ GYIRDWRQZ 1Q
P RONV RG DQG QRABMWWDQ  GD\ VXVSHOMRQ 1 HZ sov &

VXVSHOMRQ W YIROMRQZINIQ P ROV 5HYRFDWRQ

9 DGQDLY + HLI KW HQGVWH \DBI Rl |OYRUHG
VREDAFR SLIRGXPW EHFRP IQJ WH % AWIQO 1
7KH RUEQDOAH HIHAWYH -DQXDU
SWRKIEIW WH \DBI Rl DOIOYRUHG VREDFFR

SIRGXPW IQFBGEQI P HQWROI XIWDQG FDQG
IOYRY 7KH RUEQDQPH FDSSHG WH \REBIGOXP EHU

Rl VREDAFR @FHQVHV DAL LQRUHDVHG SHQDGV IRU
VREDFFR VKRSV WD/WIROW WH RUGIODQFH DOG
UHP RYHG SHQDOMHV |RU\ RXW | RUDMP SWG

SXUKDWH XVH DQG SRWHWMRQ

$165 VWDII SDUWQHUV DQG 6WXGHQW $FWLRQ 7HDP PHPEHUYV
FHOHEUDWH WKH RUGLQDQFH SDVVDJH LQ 9DGQDLV +HLJKWV LQ



OQWH °b°&xEQGCE<°Il- , b P-Vcu - ApI™
+LJK 6FKRRO VWXGHQWYV IURP VXEXUEDQ 5DPVH\ &RXQW\ SXEO
DQG DGYRFDWH IRU FKDQJH VWXGHQWY DWWHQGHG PRQWK
RSSRUWXQLWLHV WR UHGXFH \RXWK DEFFHVV DQG WKH DSSHDO
O\ /LIH O\ 4XLW D WHHQ FHVVDWLRQ SURJUDP 6WXGHQWV ZH
ORFDO DQG VWDWH OHYHO <RXWK FUHDWHG D FDPSDLJQ LQ 5
RUJDQLJHUV DQG PHVVHQJHUV LQ 9DGQDLV +HLJKWV DQG 1HZ
PHW ZLWK VWDWH OHJLVODWRUV DW WKH 06)* 'D\ DW WKH &DS
VFKRROHUV WKURXJK FODVVURRP SUHVHQWDWLRQV GLVEXVVL

‘DVK (VFDSHV WKH 9DSH :(79

G\QDPLF JURXS RI DERXW GH
VWXGHQWY DW :DVKLQJWRQ 7H
ODJQHW 6FKRRO LQ 6W 3DXO |
\RXWK OHG LQLWLDWLYH LV JX
VWDIl DQG D +HDOWK (GXFDWR
VFKRRO EDVHG KHDOWK FOLQL
JUDQW IURP WKH OLQQHVRWD
RI +HDOWK V <RXWK ( &LJDUHW
3UHYHQWLRQ DQG &HVVDWLRQ
(79 IRFXVHV RQ HPSRZHULQJ

VWXGHQWY WR EHFRPH OHDGH

6WXGHQW $FWLRQ 7HDP PHPEHUV OHDG D SIWHYWQWIDLRQ DQG FHVVDWLRAQ
&KLSSHZD O0LGGOH 6FKRRO

(79 VWXGHQWY DUH VXSSRUWLQJ GHYHORSLQJ WKHLU VFKRRC
WKDW DLPV WR SURYLGH FXOWXUDOO\ DSSURSULDWH FRXQVHC(
XVLQJ QLFRWLQH %\ FROODERUDWLQJ ZLWK VFKRRO PHQWDO
VHDPOHVVO\ LQWHJUDWH ZLWK H[LVWLQJ VXSSRUW VHUYLFHYV

6WXGHQWY FUHDWHG YLGHRV WKDW IRFXV RQ WKH GDQJHUV R
SHRSOH WR ILJKW EDFN DJDLQVW WKH WREDFFR LQGXVWU\ DC
+HDOWK 6WDUW &OLQLF

¢ UDP-IT- O % -JO©,- % u@™IN"«<EB Pu&

7ZR XQGHUJUDGXDWH VWXGHQW LQWHUQV KHOSHG ZLWK XSGD
FRPPXQLW\ RX3WBHDPOKWR SDUWQHUHG ZLWK XQGHUJUDG FODVV
8QLYHUVLW\ DQG WKH 8 RI 0 3XEOLF +HDOWK SURJUDPV 6WXG
RSSRUWXQLWLHYVY FUHDWHG VRFLDO PHGLD SRVWV JDWKHUHG
KHOSHG ZLWK FRPSOLDQFH FKHFENYV
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$165 \RXWK MRLQHG \RXQJ DGYRFDWHYVY UHSUHVHQWLQJ DOO R
WKH 0'+ <RXWK ( FLIDUHWWH 3UHYHQWLRQ DQG &HVVDWLRQ
"QLWLDWLYH <(3&” JUDQWHHYV

Q. < 18-"MAIO ®, -Yx u@™ 1O ul>y°
QRJ% - YT, u, aQ0 i

OROO\ 6FKPLGWNH SUHVHQWHG DW 7KH $GYRFDWLQJ IRU

. . . 5 | G XGHQW DGYRFDW
(TXLW\ :KHUH :H /LYH :RUN DQG 303;}(@&%%%& S
‘DVKLQJWRQ ' & 623+( D FRDOLWLRQ RI SXEOLF KHDOWK

DQG DGYRFDF\ SURIHVVLRQDOV RUJDQL]J]HG WKH FRQIHUHQFH
@QuA°e -I™ - SA'° B0«

&OHDULQJ WKH $LU "QVWLWXWH IRFXVHG RQ VPRNHIUHH DLU D
JDSV LQ SURWHFWLRQV DQG IHDWXUHV LQIRUPDWLRQ RQ
VPRNHIUHH ZRUNSODFHYVY VHFRQGKDQG VPRNH PXOWL XQLW
KRXVLQJ FDVLQRV DQG FROOHJHV -DFNLH 6LHZHUW
SUHVHQWHG RQ WKH KLVWRU\ RI VPRNH IUHH KRXVLQJ LQ
OLQQHVRWD DQG WKH VKLIW IURP YROXQWDU\ WR SXEOLF
SROLF\

T A U0 6 Y ud™ B, >ubye

OROO\ 6FKPLGWNH SUHVHQWHG D VHVVLRQ WLWOHG :KDW
"QIOXHQFHV /RFDO 3ROLF\ ODNHUV WR (QG WKH 6DOH RI

JODYRUHG 7REDFFR" DW WKH $3+$ FROIBYHQFRR 106 win conouLos
L, QVWLWXWH LQ 2FWREHU

21™A qocA°, cEullc®tct-ea- 9QWHU"»°, @«

0 IQQOHVRVD 6FKRROARDLEY $WRADWRQ

0 LQQHVRD 6FKRRO/4-KDYIRUDGH HDOM. &RQIHIHQFH

0 LOQHVRD 6FKRRCERXQVHBRLY $ WRADWRQ &RQI HHQFH
SHMUDWR ) UMD HAFIQHV &RQIHHOAH

1 DWRQDOY UEDOYREDAFR &RQIHUHORH

0 LOQOHVRD 3UHYHOWRQ 3WRIUDP 6KDUQI &RQHHORH UHDG P RIHRQS)
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