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)LUVW�,PSUHVVLRQ������

'LJLWDO�,QGLD�² $�URDG�DKHDG�
,6%1��������������������

5V�������

1R�SDUW� RI� WKH� ERRN�PD\� EH� SULQWHG�� FRSLHG�� VWRUHG�� UHWULHYHG�� GXSOLFDWHG� DQG� UHSURGXFHG� LQ� DQ\�
IRUP�ZLWKRXW�WKH�ZULWWHQ�SHUPLVVLRQ�RI�WKH�SXEOLVKHU ��(GLWRU�

',6&/$,0(5
,QIRUPDWLRQ�FRQWDLQHG� LQ�WKLV�(GLWHG�ERRN�KDV�EHHQ�SXEOLVKHG�E\�(PS\UHDO�3XEOLVKLQJ +RXVH�DQG�
KDV�EHHQ�REWDLQHG�E\�WKH�DXWKRU�V� IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH�DQG�DUH�FRUUHFW�WR�WKH�EHVW�RI�
KLV�KHU NQRZOHGJH��7KH�DXWKRU�V� DUH�VROHO\�UHVSRQVLEOH�IRU�WKH�FRQWHQWV�RI�WKH�DUWLFOHV�FRPSLOHG�LQ�
WKLV�ERRN��5HVSRQVLELOLW\�RI�DXWKHQWLFLW\�RI�WKH�ZRUN�RU�WKH�FRQFHSWV���YLHZV�SUHVHQWHG�E\�WKH�DXWKRU�
WKURXJK�WKLV ERRN�VKDOO�OLH�ZLWK�WKH�DXWKRU� 7KH�SXEOLVKHU RU�HGLWRU�GR�QRW�WDNH�DQ\�UHVSRQVLELOLW\�IRU�
WKH� VDPH� LQ� DQ\� PDQQHU� (UURUV�� LI� DQ\�� DUH SXUHO\� XQLQWHQWLRQDO� DQG� UHDGHUV� DUH� UHTXHVWHG� WR�
FRPPXQLFDWH�VXFK�HUURU�WR�WKH�(GLWRU WR�DYRLG�GLVFUHSDQFLHV�LQ�IXWXUH�

3XEOLVKHG�E\�
(PS\UHDO�3XEOLVKLQJ +RXVH�
*XZDKDWL��$VVDP
0RELOH�1R� ����������
(PDLO� LQIR#HGLWHGERRN�LQ
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35()$&(
,QGLD LV�QRZ�RQH�RI�WKH�IDVWHVW�JURZLQJ�HFRQRPLHV�LQ�WKH�ZRUOG� ,QGLD LV�SURJUHVVLQJ�ZLWK�D� OLJKWQLQJ�
VSHHG�� ,Q� WKLV� SURJUHVV� WHFKQRORJ\� LV� SOD\LQJ� D� YLWDO� UROH� DQG� ZLWK� WKH� 'LJLWDO� ,QGLD� 3URMHFW� EHLQJ�
LQWURGXFHG� XQGHU� WKH� JRYHUQDQFH� RI� 3ULPH� 0LQLVWHU� 1DUHQGUD� 0RGL�� ,QGLD� LV� DOO� VHW� WR� JR� 'LJLWDO��
'LJLWDO� ,QGLD� LV�D�FDPSDLJQ� ODXQFKHG� WR�DFKLHYH� WKH�XOWLPDWH�JRDO�RI� µLQFOXVLRQ�RI�HYHU\RQH¶�DQG� WR�
HQVXUH� WKDW� *RYHUQPHQW� VHUYLFHV� DUH� PDGH� DYDLODEOH� WR� FLWL]HQV� HOHFWURQLFDOO\� E\� LPSURYLQJ� RQOLQH�
LQIUDVWUXFWXUH�DQG�E\�LQFUHDVLQJ�,QWHUQHW�FRQQHFWLYLW\�RU�E\�PDNLQJ�WKH�FRXQWU\�GLJLWDOO\�HPSRZHUHG��
7KLV� FDPSDLJQ� ZLOO� DOVR� DFW� DV� D� IDFLOLWDWRU� IRU� 5LJKW� WR� ,QIRUPDWLRQ� ZKLFK� LV� PDQGDWHG� E\� WKH�
FRQVWLWXWLRQ�RI�,QGLD��DV�WKH�VDPH�ULJKW� LQFOXGHV�IDFLOLWLHV�WR�EH SURYLGHG�IRU�WKH�SXUSRVH�RI�DFFHVVLQJ�
LQIRUPDWLRQ��7KH� YLVLRQ�RI�'LJLWDO� ,QGLD�SURJUDP� LV� LQFOXVLYH�JURZWK� LQ�DUHDV�RI�HOHFWURQLF� VHUYLFHV��
SURGXFWV�� PDQXIDFWXULQJ� DQG� MRE� RSSRUWXQLWLHV� HWF�� DQG� LW� LV� FHQWHUHG� RQ� WKUHH� NH\� DUHDV� ± 'LJLWDO�
,QIUDVWUXFWXUH� DV� D� 8WLOLW\� WR� (YHU\� &LWL]HQ�� *RYHUQDQFH� 	� 6HUYLFHV� RQ� 'HPDQG� DQG� 'LJLWDO�
(PSRZHUPHQW�RI�&LWL]HQV�

'LJLWDO� ,QGLD� $� URDG� DKHDG� LV� D� FRPSLODWLRQ� RI� ��� FKDSWHUV� ZKLFK� LQFOXGHV� DUWLFOHV�� UHVHDUFK� DQG�
FRQFHSWXDO�SDSHUV�FRQWULEXWHG�E\�YDULRXV�DFDGHPLFLDQV�DQG�UHVHDUFK�VFKRODUV��7KH�WKHPH�RI�WKH�ERRN�
LV�NHSW�NHHSLQJ�LQ�YLHZ�WKH�SUHVHQW�VFHQDULR�ZKHUH�,QGLD�LV�HQWHULQJ�D�QHZ�SKDVH�RI�'LJLWL]DWLRQ��

7KH�ERRN�LV�GHYRWHG�WR�H[DPLQLQJ�VRPH�NH\�GLPHQVLRQV�RI�GHJLWLWDOL]DWLRQ��,W�WKURZV�OLJKW�RQ�YDULRXV
DVSHFW�RI�GLJLWDOL]DWLRQ� OLNH�(� 6HUYLFHV��(�± 0DUNHWLQJ��(�± 5HWDOLQJ�DQG�'LJLWDO�/LEUDU\��7KLV�ERRN�
WULHV� WR�RSHQ�XS�DQ�HQFKDQWLQJ�ZLQGRZ�RQ�KRZ�GLJLWDOL]DWLRQ� LQ� YDULRXV�DUHDV� LV� EHLQJ� LPSOHPHQWHG�
DQG� ZKDW� DUH� WKH� FKDOOHQJHV� WKDW� DUH� EHLQJ� IDFHG� ZKLOH� LPSOHPHQWLQJ� WKH� VDPH�� 7KH� FKDSWHUV�
FRQWULEXWHG�IRU�WKLV�ERRN�KDYH�EHHQ�FOXEEHG�LQWR�� PDMRU�VHFWLRQV�

3DUW�² ���'LJLWDO�,QGLD

3DUW�² ���(�² 6HUYLFHV

3DUW�² ���(�² &RPPHUFH

3DUW�² ���(�² 0DUNHWLQJ

3DUW�² ���(�� 5HWDLOLQJ

3DUW�² ���'LJLWDO�/LEUDU\

7KH�SXUSRVH�RI�WKLV�ERRN�LV�WR�EULQJ�IRUWK�WKH�YDULRXV�DVSHFWV�RI�GLJLWDO�,QGLD��:H�KRSH�WKDW�WKLV�ERRN�
ZLOO�EH�KHOSIXO�IRU�VWXGHQWV��UHVHDUFKHUV��FRUSRUDWH�IUDWHUQLW\�DQG�DOO�VWDNHKROGHUV�RI�'LJLWDO�,QGLD��

2FWREHU� ���� 'U��7D]\Q�5DKPDQ
*KD]LDEDG
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$FNQRZOHGJHPHQW

7KLV�FRPSLODWLRQ�LV�DQ�RXWFRPH�RI�WKH�HIIRUWV�DQG�KDUG�ZRUN�SXW�LQ�E\�WKH�FRQWULEXWRUV��ZKRVH�SDSHUV
SURYLGH� ULFKQHVV� RI� FRQWHQW� WR� WKLV� ERRN�� ,� FRQYH\� RXU� VLQFHUH� WKDQNV� WR� DOO� WKH� DXWKRUV� ZKR� KDYH�
FRQWULEXWHG�WKHLU�SDSHUV�

:RUG� IDLOV� WR� H[SUHVV P\� LQGHEWHGQHVV� IRU� WKH� FRRSHUDWLRQ� DQG� JHQHURXV� VXSSRUW�RI�P\� VSRXVH�0U�
$NKWHU�$ODP�DQG�P\�VRQ�,UIDQ�$ODP�ZKR�ORVW�P\�DWWHQWLRQ�GXULQJ�WKH�HQWLUH�SHULRG�RI�ZRUNLQJ�RQ�WKLV�
ERRN��,Q�IDFW��WKH\�DUH�P\�VWUHQJWK�DQG�WKH�ZLOO�SRZHU�EHKLQG�WR�ZRUN�KDUGHU�DQG�KDUGHU�

,� DP� REOLJHG� WR� 0U�� =DKLU� $KPHG� DQG� 0U�� $UYLQG� .XPDU� RI� (PS\UHDO� 3XEOLFDWLRQ� +RXVH� IRU�
SXEOLVKLQJ�WKLV�ERRN�LQ�D�YHU\�VKRUW�GXUDWLRQ�

:LWKRXW�WKH�DFWLYH�LQYROYHPHQW�DQG�VXSSRUW�RI�DOO�WKRVH�PHQWLRQHG�DERYH��WKLV�YROXPH�ZRXOG�QRW�KDYH�
EHHQ�SRVVLEOH�

/DVW�EXW�QRW�WKH�OHDVW�,�ERZ�P\�KHDG�WR�WKH�$OPLJKW\�ZKR�DOZD\V�JDYH�PH�WKH�VWUHQJWK�WR�PRYH�RQ�LQ�
OLIH�RQ�WKH�ULJKW�SDWK�

'U��7D]\Q�5DKPDQ
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/,67�2)�&217(176
3UHIDFH

$FNQRZOHGJHPHQW

,9

9

/LVW�RI�&RQWHQWV 9,

3DUW�² ���'LJLWDO�,QGLD

&+$//(1*(6�$1'�23325781,7,(6�2)�',*,7$/,=$7,21�,1',$

<�3UDNDVK DQG�<�6DJDULND

��± ��

$� &5,7,&$/� $1$/<6,6�2)� 7+(� 52/(�2)� ,7� ,1�0$1$*,1*�&25325$7(� )5$8'6� $1'�
6&$1'$/6

'U��1HHWX�3UDNDVK

��± ���

%,*�'$7$�$1$/<6,6��$�&+$//(1*$%/(�7$6.

%RUQDOL�'XWWD

���± ���

%,*�'$7$�$1'�'$7$0,1,1*

$QLO�%DEX�0LNNLOLQHQL DQG�6LULVKD�$GDPDOD

���± ���

',*,7$/�± 3$1&+$<$7�,1�585$/�,1',$

'U��3DOODYL�6�.XVXJDO� 'U��1DUD\DQ�'DWWD�$UXQGKHNDU DQG�*XUXVLGGD\\D�0�6DUXU

���± ���

',*,7$/�,1',$�$1'�52/(�2)�0(',$

'U��5DPHVK�.XPDU�5DZDW

���± ���

$�48,&.�5(9,(:�21�%(1(),76�2)�',*,7$/,=$7,21�,1�+,*+(5�('8&$7,21�6<67(0

+HPHQ�'XWWD

���± ���

3DUW�² ���(�� 6HUYLFHV

(�+50���$�&$7$/<67�)25�&+$1*(�72�1(:�',*,7$/�25*$1,6$7,21

'U��1DJDUDMX�%DWWX�DQG�6��.DKPHHUD

���± ���

23,1,21�2)�3(23/(�5(*$5',1*�(�%$1.,1*�)$&,/,7,(6�,1�7,168.,$�72:1

1HKDO�&KKDODQL

���± ���

',*,7$/,=,1*�%$1.�&+(48(�6,*1$785(�9(5,),&$7,21�6<67(0

$VKRN�.XPDU��'�DQG�'KDQGDSDQL��6

���± ���

$66(660(17�2)�(�*29(51$1&(�352-(&76�,1�6287+�5$-$67+$1

3URI��0HHUD�0DWKXU�DQG�6KXEKDP�*RVZDPL

���± ���

21/,1( 5(&58,70(17�6<67(0
5HFUXLWLQJ�6\VWHP�8VHU�*XLGH��,QVWUXFWLRQV�IRU�XVHUV�RI�WKH�2QOLQH�UHFUXLWLQJ�V\VWHP

0��9LQRWK�DQG�'U�.�6DQWKDQD�/DNVKPL

���± ���
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',*,7$/�0,&52%,2/2*<�± $�/($3�,172�7+(�)8785(

'U��-D\D�9LNDV�.XUKHNDU

���± ���

585$/�35263(5,7<�7+528*+�(�%$1.,1*�6(59,&(6

3XVK\DPLWUD�7LZDUL

���± ���

3DUW�² ���(�� &RPPHUFH

(�&200(5&(�,1�,1',$��$&&(/(5$7,1*�*52:7+�$1'�)8785(�35263(&76

'U��5��/RNHVKNXPDU�DQG�(��0DUXWKDYDQL

���± ����

(� &200(5&(�,1�$*5,&8/785(�,1387�,1'8675<��352%/(06�$1'�35263(&76

*DXWDP 3DUPDU��6ZDWL�6KDUPD��$OSHVK�/HXD�DQG�5XFKLUD�6KXNOD

����± ����

(�&200(5&(�,1�,1',$��23325781,7,(6�$1'�&+$//(1*(6

'U��5DQD�=HKUD�0DVRRG

����± ����

(�$*5,&8/785(��75$16)250$7,21�2)�,1',$1�$*5,&8/785(�9,$�(�&200(5&(

6ZDWL�6KDUPD��5XFKLUD�6KXNOD��*DXWDP�3DUPDU�DQG�$OSHVK�/HXD

����± ����

3DUW�² ���(�� 0DUNHWLQJ

&86720(5�6(*0(17$7,21�:,7+�5(63(&7�72�02%,/(�0$5.(7,1*�,1�7$0,/1$'8

'U��6��6DVLNXPDU�DQG�3URI��5��9HHUDSSDQ

����± ����

$� 678'<� 2)� &86720(5¶6� 86$*(� 3$77(51� $%287� ,&7� 75(1'6� ,1� %$1.,1*� :�5�7��
080%$, $1'�7+$1(�5(*,21

'U��6KUDGGKD�0D\XUHVK�%KRPH�DQG�$GY��6X\DVK�9��3UDGKDQ

����± ����

$1$/<6,6�2)�,03$&7�2)�(;3(5,(1&(�2)�,&7�,1�%$1.,1*�$6�&267�())(&7,9(�722/�
21�&86720(56�,1�&2�23(5$7,9(�%$1.6�2)�7+$1(�5(*,21

$GY��6X\DVK�9��3UDGKDQ�DQG�'U��6KUDGGKD�0D\XUHVK�%KRPH

����± ����

3DUW�² ���(�� 5HWDLOLQJ

)$&7256� ,1)/8(1&,1*� (�6+233,1*� $021*� :20(1� ,1� (52'(� ',675,&7��
7$0,/1$'8

'U��9��5��0DODUYL]KL

����± ����

6833/<�&+$,1�6<67(0�,1�(�7$,/,1*�$6�$�&203/(;�1(7:25.

'��%DUXDK�DQG�'U��$��%KDUDOL

����± ����

3DUW�² �� 'LJLWDO�/LEUDU\

&20081,7<� ,1)250$7,21� 6(59,&(6� 7+528*+� 38%/,&� /,%5$5,(6� ,1� ',*,7$/�
(19,5210(17

6DQMR\�.XPDU�+D]DULND

����� ���
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'LJLWDO�,QGLD�± $�URDG�DKHDG

�

&+$//(1*(6�$1'�23325781,7,(6�2)�',*,7$/,=$7,21�,1',$

<�3UDNDVK DQG�<�6DJDULND

$%675$&7
'LJLWDO� ,QGLD� LQLWLDWLYH� DLPV� DW� UHDFKLQJ� WKH� XQUHDFKHG� WKURXJK� EURDGEDQG� KLJKZD\�� XQLYHUVDO� DFFHVV� WR�
PRELOH�FRQQHFWLYLW\��SXEOLF� LQWHUQHW�DFFHVV�SURJUDPPH�� �'LJLWDOL]DWLRQ�RI�EXVLQHVV�DQG�GHOLYHU\�RI�VHUYLFHV�
OHDGV� WR� HDVH� RI� DFFHVV�� WUDQVSDUHQF\� DQG� UHGXFWLRQ� LQ� WUDQVDFWLRQ� FRVW� VXFK� DV� H�*RYHUQDQFH�� H�.UDQWL�
(OHFWURQLF�GHOLYHU\�RI�VHUYLFHV���7KH�GLJLWDOL]DWLRQ�FUHDWHV�,7�MREV�IRU�WKH�VNLOOHG�\RXWK�UHVXOWV�LQ�LQFRPH�OHYHO�
WKDW�FRQWULEXWH�WR�HFRQRPLF�JURZWK���,QIUDVWUXFWXUH�SOD\�D�YLWDO�UROH�IRU�HOHFWURQLF�PDQXIDFWXULQJ�WR�WDUJHW�
]HUR�LPSRUWV�E\��������$GYDQFHPHQW�LQ�,&7�WHFKQRORJLHV�OHDGV�WR�JUHDWHU�EHQHILWV�WR�WKH�FLWL]HQ�HQJDJHPHQW�
ZLWK�JRYHUQPHQW�� �7KH�*RYHUQPHQW�QHHGV�WHFKQRORJLFDO�SDUWQHUV�ZKR�FDQ�SURYLGH� LQWHJUDWHG� IDFLOLWLHV� OLNH�
FORXG� VWRUDJHIRU� KXJH� GDWD�� GDWD� DQDO\WLFV�� LQWHJUDWLRQ� RI� WHFKQRORJLHV� ZLWK� EXVLQHVV� HQWHUSULVHV� DQG�
JRYHUQPHQWDUH� QHHG� RI� WKH� KRXU�� �'LJLWDOL]DWLRQ� SURYLGHV� HIILFLHQW� VHUYLFHV� LQ� DJULFXOWXUH�� HGXFDWLRQ�� DQG�
KHDOWKFDUH��%DQNLQJ��)LQDQFLDO�6HUYLFH�DQG� ,QVXUDQFH�,QWURGXFWLRQ�RI� ,&7� LQ�$JULFXOWXUH� VXFK�DV� H�1$0��
1H*3�FDQ�LQSXW�IDUPHUV�RQ�VRLO�WHVW��VHHGV��QXWULHQWV��SHVWV��ZHDWKHU�IRUHFDVW��PDUNHWLQJ�RI�SURGXFH�DQG�WR�
UHPRYH� DV\PPHWULF� LQIRUPDWLRQ� EHWZHHQ� EX\HUV� DQG� VHOOHUV�� � 7KH� 2SSRUWXQLWLHV� LQ� HGXFDWLRQ� SURYLGHV�
TXDOLW\� DQG� YLUWXDO� HGXFDWLRQ� V\VWHP� WR� SUHYHQW� GURSRXWV�� LQIUDVWUXFWXUH� GHYHORSPHQW� KHOSV� LQ� LQVWDOODWLRQ�
DQG� XWLOL]DWLRQ� RI� LQFXEDWLRQ� FHQWHUV� IRU� 5HVHDUFK� DQG�'HYHORSPHQWDO� DFWLYLWLHV�� )RU� H[DPSOH�� 586$� OLNH�
DSSV� FUHDWHV� FDSDEOH�SHRSOH�DQG�JRRG�FLWL]HQ�� �'LJLWDOL]DWLRQ� LQ�+HDOWKFDUH�KDV�JUHDWHU�DGYDQWDJH� WR� WKH�
PHGLFDO� SURIHVVLRQ� LQ� UHVHDUFK� DQG� GHYHORSPHQW� DFWLYLWLHV�� WUDFN� WKH� SDWLHQWV¶KHDOWK� UHFRUGV� DQG�
WHOHPHGLFLQH� LQ� UXUDO� DUHDV� DOORZV� WKH� SDWLHQWV� WR� DFFHVV� EHWWHU� KHDOWKFDUH�� *RYHUQPHQW� LPSHWXV� VXFK� DV�
LQFHQWLYL]LQJ� SULYDWH� SOD\HUV�� GLJLWDOL]DWLRQ� LQ� SULPDU\� KHDOWK� FHQWHUV� FUHDWHV� DZDUHQHVV� WR� DFFHVV� UREXVW�
KHDOWKFDUH�� � ,&7�SOD\�D� YLWDO� UROH� LQ�%DQNLQJ��)LQDQFLDO�6HUYLFHV�DQG� ,QVXUDQFH� �%)6,��� �$SDUW� IURP� WKLV�
EURDGEDQG� FRQQHFWLYLW\�� SHQHWUDWLRQ� RI� VPDUWSKRQHV� DW� FKHDSHU� SULFH� DUH� WKH� QHHG� RI� WKH� KRXU� WR� PDNH
'LJLWDO�,QGLD�D�VXFFHVV���'XH�WR�GHPRQHWL]DWLRQ��WKHUH�LV�KXJH�LQFUHDVH�LQ�PRELOH�DSSV�VXFK�DV�%+,0�DSS��
ZDOOHWV��XVDJH�RI�326�PDFKLQH��EDQNLQJ�DSSOLFDWLRQV�IRU�VPRRWK�EDQNLQJ�WUDQVDFWLRQ�ZLWK�OHVV�WUDQVDFWLRQ�
FRVW���:LWK�DGYDQFHPHQW�LQ�PRELOH�DSSOLFDWLRQ��UHTXLUHPHQWV�RI�FXVWRPHU�KDV�FUHDWHG�D�WKUHDW�WR�WKH�WKHIW�RI�
GDWD�GXH�WR�F\EHUDWWDFN���7KLV�KDV�WR�EH�DGGUHVV�ZLWK�D�KROLVWLF�SROLF\�RQ�F\EHUVHFXULW\�PHDVXUHV�WR�SURWHFW�
WKH�SULYDF\�RI�GDWD��,QWHJUDWLRQ�RI�H�VLJQ�WHFKQRORJLHV�FDQ�UHGXFH�WKH�EUHDFK�RI�GDWD�RI�FRVWXPHUV��

.H\ZRUGV�&KDOOHQJHV�RI�'LJLWDO�,QGLD��'LJLWDO�,QGLD��2SSRUWXQLWLHV�RI�'LJLWDO�,QGLD��H�JRYHUQDQFH��H�NUDQWL�

,1752'8&7,21
7KH� 1DWLRQDO� H�*RYHUQDQFH� 3ODQ� DSSURYHG� LQ� ����� KDV� QRW� HQVXUHG� HIIHFWLYH� SURJUHVV� LQ� HOHFWURQLFV�
PDQXIDFWXULQJ� DQG� H�*RYHUQDQFH� LQ� WKH� FRXQWU\� EXW� KDV� PDGH� D� VWHDG\� SURJUHVV� WKURXJK�0LVVLRQ�0RGH�
SURMHFWV�DQG�&RUH�,&7�,QIUDVWUXFWXUH�� ,Q�RUGHU�WR�VHUYH�EHWWHU�WR�WKH�FLWL]HQV�RI�WKH�FRXQWU\�WKH�*RYHUQPHQW�
RI� ,QGLD� DQQRXQFHG� 'LJLWDO� ,QGLD�� � 7KH� 'LJLWDO� ,QGLD� SURJUDPPH� VXSSRUWV� LQIUDVWUXFWXUH� DQG� SURYLGHV�
PHDVXUHV�WR�HQVXUH�WKH�FLWL]HQV�HOHFWURQLF�VHUYLFHV��PDQXIDFWXULQJ�GHYLFHV�SURGXFWV DQG�MRE�RSSRUWXQLWLHV�WR�
HPSRZHU�WKHP�DQG�FUHDWH�NQRZOHGJH�HFRQRP\�WKDW�SURPRWHV�LQFOXVLYH�JURZWK�

5(9,(:�2)�/,7(5$785(
7KH� DXWKRU� FRQFOXGHG� WKDW� YLVLRQ� RI� GLJLWDO� ,QGLD� LV� D� KXJH� VWHS� WR� HPSRZHU� QDWLRQ��� � ,W� LV� DOVR� VDLG� WKDW�
LPSOHPHQWDWLRQ�RI�QLQH�SLOODUV�RI�WKH�PLVVLRQ�IDFHG�VHULRXV�FKDOOHQJHV�LQ�LPSOHPHQWDWLRQ�6HHPD�'XD���������
7KH�UHVHDUFK�KLJKOLJKWV�WKDW�LQFUHDVHG�GLJLWDOL]DWLRQ�UHDSHG�WKH�JDLQV�LQ�HFRQRPLHV��VRFLHWLHV�DQG�IXQFWLRQLQJ�
RI�SXEOLF� VHFWRUV��� �'XULQJ�������'LJLWDOL]DWLRQ�FRQWULEXWHV� WR�ZRUOG� HFRQRP\�DQ�DGGLWLRQDO������EQ�� DQG�
�PLOOLRQ�MREV�ZRUOGZLGH���³'LJLWL]DWLRQ�FUHDWHV�MREV��ZLWK�D����SRLQW�LQFUHDVH�LQ�WKH�GLJLWL]DWLRQ�VFRUH�OHDGLQJ�
WR�D������SHUFHQW�GURS� LQ�WKH�XQHPSOR\PHQW�UDWH�´���7KH�QHZ�SXEOLF�JRYHUQDQFH�DSSURDFKHV�DUH�UHTXLUHG�WR
EH�VXSSRUW�D�VKLIW�IURP�FLWL]HQ�FHQWULF�DSSURDFKHV�WR�FLWL]HQ�GULYHQ�DSSURDFKHV����,PSURYHG�VHUYLFH�GHOLYHU\�
DQG� LQWHUQDO�SXEOLF� VHFWRU� HIILFLHQF\� VKRXOG� JR� KDQG�LQ�KDQG�SURPRWHV� HFRQRPLF� JURZWK�� VRFLHWDO� HTXDOLW\�
DQG� JRRG� JRYHUQDQFH� ZLWK� JUHDWHU� WUDQVSDUHQF\�� LQWHJULW\� DQG� FLWL]HQ� HQJDJHPHQW�� LI� QRW� LW� UHVXOWV� LQ�
HFRQRPLF�DQG�ILQDQFLDO�FULVLV�
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5(6($5&+�0(7+2'2/2*<
7KH� GDWD� LV� VHFRQGDU\� GDWD� FROOHFWHG� IURP� -RXUQDOV�� 0DJD]LQH�� $QQXDO� 5HSRUWV�� 5HFRPPHQGDWLRQV� RI�
&RXQFLOV��:HE�FRQWHQW�RI�*RYHUQPHQW�2UJDQL]DWLRQV�WKDW�UHODWHV�WR�VXEMHFW�PDWWHU��

2%-(&7,9(�2)�7+(�678'<
�� 7R�H[DPLQH�WKH�FRQFHSW�RI�'LJLWDO�,QGLD

�� 7R�H[SORUH�WKH�YDULRXV�DUHDV�RI�'LJLWDOL]DWLRQ�LQ�,QGLD

�� 7R�LGHQWLI\�WKH�RSSRUWXQLWLHV�LQ�'LJLWDO�,QGLD�SURJUDPPH�WR�WDS�WKH�XQWDSSHG�RSSRUWXQLWLHV��

�� 7R�DQDO\VLV�WKH�FKDOOHQJHV�WKDW�DFW�DV�EDUULHUV�WR�'LJLWDO�,QGLD�

�� 7R�GHVFULEH�WKH�EHQHILWV�RI�'LJLWDOL]DWLRQ�LQ�,QGLD�WKDW�FRQWULEXWHV�WR�HFRQRPLF�JURZWK�

$,0�2)�',*,7$/�,1',$
'LJLWDO�,QGLD�3URJUDPPHV�DLPV�WR�VXSSRUW�WKH�WKUXVW�DUHDV�LQFOXGHV�
��� %URDGEDQG� +LJKZD\�,W� LQFOXGHV� %URDGEDQG� IRU� $OO�5XUDO�� %URDGEDQG� IRU� $OO�8UEDQ�� 1DWLRQDO�

,QIRUPDWLRQ�,QIUDVWUXFWXUH��1,,���

��� 8QLYHUVDO� $FFHVV� WR�0RELOH�&RQQHFWLYLW\�� ,W� IRFXVHV� RQ� QHWZRUN� SHQHWUDWLRQ� DQG� ILOOLQJ� WKH� JDSV� LQ�
FRQQHFWLYLW\�LQ�WKH�FRXQWU\����7R�SURYLGH�DFFHVV�WR WKH�XQFRYHUHG�YLOODJHV�LQ�D�SKDVHG�PDQQHU���7KHUH�DUH�
DERXW��������YLOODJHV�LQ�WKH�FRXQWU\�WKDW�GRHV�QRW�KDYH�DFFHVV�WR�PRELOH�FRQQHFWLYLW\�

��� 3XEOLF� ,QWHUQHW�$FFHVV� 3URJUDPPH��7KH� WZR� VXE� FRPSRQHQWV� LQFOXGHV� �&RPPRQ�6HUYLFHV�&HQWUHV��
3RVW�2IILFHV�DV�PXOWL�VHUYLFH�FHQWUHV��IRU�GHOLYHU\�RI�JRYHUQPHQW�DQG�EXVLQHVV�VHUYLFHV��

��� H�*RYHUQDQFH��5HIRUPLQJ�*RYHUQPHQW�7KURXJK�7HFKQRORJ\��*RYHUQPHQW�3URFHVV�5H�HQJLQHHULQJ�
XVLQJ�,7�WR�VLPSOLI\�DQG�PDNH�WKH�JRYHUQPHQW�SURFHVVHV�PRUH�HIILFLHQW�LV�FULWLFDO�IRU�WUDQVIRUPDWLRQ�WR�
PDNH� WKH� GHOLYHU\� RI� JRYHUQPHQW� VHUYLFHV� PRUH� HIIHFWLYH� DFURVV� YDULRXV� JRYHUQPHQW� GRPDLQV� DQG�
WKHUHIRUH�QHHGV�WR�EH�LPSOHPHQWHG�E\�DOO�0LQLVWULHV��'HSDUWPHQWV��

7KH�*XLGLQJ�SULQFLSOHV�LQFOXGHV��L��)RUP�VLPSOLILFDWLRQ�DQG�ILHOG�UHGXFWLRQ��LL��2QOLQH�DSSOLFDWLRQV�DQG�
WUDFNLQJ��LLL��2QOLQH�UHSRVLWRULHV��LY��,QWHJUDWLRQ�RI�VHUYLFHV�DQG�SODWIRUPV�

��� H�.UDQWL� � (OHFWURQLF� 'HOLYHU\� RI� 6HUYLFHV�� 7R� 7UDQVIRUP� H�*RYHUQDQFH� DQG� SURPRWH� PRELOH�
*RYHUQDQFH�DQG�*RRG�*RYHUQDQFH����7KH�.H\�3ULQFLSOH�LQFOXGHV�
D� 7UDQVIRUPDWLRQ�DQG�QRW�7UDQVODWLRQ

E� ,QWHJUDWHG�6HUYLFHV�DQG�QRW�,QGLYLGXDO�6HUYLFHV

F� *RYHUQPHQW�3URFHVV�5HHQJLQHHULQJ�WR�EH�PDQGDWRU\�LQ�HYHU\�003��0LVVLRQ�0RGH�SURMHFWV�

G� ,&7�LQIUDVWUXFWXUH�RQ�'HPDQG

H� &ORXG�E\�'HIDXOW

I� 0RELOH�)LUVW

J� )DVW�7UDFNLQJ�$SSURYDOV

K� 0DQGDWLQJ�6WDQGDUGV�DQG�3URWRFROV

L� /DQJXDJH�/RFDOL]DWLRQ

M� 1DWLRQDO�*,6��*HR�6SDWLDO�,QIRUPDWLRQ�6\VWHP�

N� 6HFXULW\�DQG�(OHFWURQLF�'DWD�3UHVHUYDWLRQ�

��� ,QIRUPDWLRQ�IRU�$OO��2QOLQH�+RVWLQJ�RI�,QIRUPDWLRQ�DQG�GRFXPHQWV�WR�IDFLOLWDWH�RSHQ�DQG�HDV\�DFFHVV�WR�
LQIRUPDWLRQ�IRU�FLWL]HQV�

��� (OHFWURQLFV�0DQXIDFWXULQJ��7R� SURPRWH� HOHFWURQLFV� PDQXIDFWXULQJ� LQ� WKH� FRXQWU\� ZLWK� WKH� WDUJHW� RI�
1(7� =(52� LPSRUWV� E\� �����,QRUGHU� WR� DWWDLQ� 1(7� =HUR� LPSRUWV�� WKH� FRRUGLQDWLRQ� LV� UHTXLUHG� DW�
GLIIHUHQW�OHYHOV��WKDW�LQFOXGHV�
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x 7D[DWLRQ��LQFHQWLYHV

x (FRQRPLHV�RI�VFDOH��HOLPLQDWLQJ�FRVW�GLVDGYDQWDJHV�

x )RFXV� RQ�0RELOHV�� 6HW� WRS� ER[HV�� &RQVXPHU� 	�0HGLFDO� (OHFWURQLFV�� 6PDUW� (QHUJ\� PHWHUV�� 6PDUW�
&DUGV��0LFUR�$70V

x ,QFXEDWRUV��&OXVWHUV

x 6NLOO�'HYHORSPHQW��(QKDQFLQJ�3K�'�

x *RYHUQPHQW�3URFXUHPHQW

x 6DIHW\�6WDQGDUGV�� &RPSXOVRU\�5HJLVWUDWLRQ��6XSSRUW�IRU�/DEV�DQG�060(V�

x 1DWLRQDO�$ZDUG��0DUNHWLQJ��%UDQG�%XLOGLQJ�

x 1DWLRQDO�&HQWHUV�� )OH[LEOH�(OHFWURQLFV��6HFXULW\�)RUFHV

x 5�	�'�LQ�(OHFWURQLFV�

���� ,7� IRU� -REV�� ,W� IRFXVHV� RQ� SURYLGLQJ� WUDLQLQJ� WR� WKH� \RXWK� LQ� VNLOOV� UHTXLUHG� IRU� DYDLOLQJ� HPSOR\PHQW�
RSSRUWXQLWLHV�LQ�WKH�,7�,7(6�VHFWRU�

����(DUO\�+DUYHVW�3URJUDPPHV��

7KH�(DUO\�+DUYHVW�3URJUDPPHV�LQFOXGHV��
D� ,7�3ODWIRUP�IRU�0HVVDJHV

E� *RYHUQPHQW�*UHHWLQJV�WR�EH�H�*UHHWLQJV

F� %LRPHWULF�DWWHQGDQFH�

G� :L�)L�LQ�$OO�8QLYHUVLWLHV

H� 6HFXUH�(PDLO�ZLWKLQ�*RYHUQPHQW

I� 6WDQGDUGL]H�*RYHUQPHQW�(PDLO�'HVLJQ

J� 3XEOLF�:L�)L�KRWVSRWV

K� 6FKRRO�%RRNV�WR�EH�H%RRNV

L� 606�EDVHG�ZHDWKHU�LQIRUPDWLRQ��GLVDVWHU�DOHUWV

M� 1DWLRQDO�3RUWDO�IRU�/RVW�	�)RXQG�&KLOGUHQ

',6&866,21�$1'�$1$/<6,6
,QGLDQ� WHOHFRP� QHWZRUN� LV� WKH� VHFRQG� ODUJHVW� LQ� WKH� ZRUOG� DIWHU� &KLQD���7KH� FRXQWU\� KDV� ������� PLOOLRQ�
WHOHSKRQH� FRQQHFWLRQV�� LQFOXGLQJ� �������PLOOLRQ� ZLUHOHVVWHOHSKRQH� FRQQHFWLRQV�2YHUDOO� WHOH�GHQVLW\� LQ� WKH�
FRXQWU\�LV��������8UEDQ�WHOH�GHQVLW\�LV����������ZKHUHDV�UXUDO�WHOH�GHQVLW\�LV��������7KH�VKDUH�RI�ZLUHOHVV�
WHOHSKRQHV�LQ�WRWDO�WHOHSKRQHV�LV��������7KH�VKDUH�RI�SULYDWH�VHFWRU�LQ�WRWDO�WHOHSKRQHV�LV��������1XPEHU�RI�
%URDGEDQG�FRQQHFWLRQV�LV�������PLOOLRQ�

7KH� FRXQWU\� KDV� LQFUHDVHG� WHOHSKRQH� FRQQHFWLRQV��WR� �������� PLOOLRQ� IURP� ������� PLOOLRQ�� ZLUHOHVV�
WHOHSKRQH� FRQQHFWLRQV� LQFUHDVHG� WR� �������� PLOOLRQ� IURP� ������� PLOOLRQ�� � 7HOH�GHQVLW\� LQ� WKH� FRXQWU\�
LQFUHDVHG�WR��������IURP���������7KH�UXUDO�WHOH�GHQVLW\�LQFUHDVHG�WR��������IURP���������7KH�QXPEHU�RI�
%URDGEDQG�FRQQHFWLRQV�LQFUHDVHG�WR��������PLOOLRQ�IURP�������PLOOLRQ�DW�WKH�HQG�RI�1RYHPEHU������

7KH� FRXQWU\� KDV� LQFUHDVHG� WHOHSKRQH� FRQQHFWLRQV�� WR� �������� PLOOLRQ� IURP� �������� PLOOLRQ��
:LUHOHVVWHOHSKRQH� FRQQHFWLRQV� LQFUHDVHG� WR� �������� PLOOLRQ� IURP� �������� PLOOLRQ�� 7HOH�GHQVLW\� LQ� WKH�
FRXQWU\� LQFUHDVHG�WR��������IURP����������7KH�UXUDO�WHOH�GHQVLW\� LQFUHDVHG�WR��������IURP����������7KH�
QXPEHU� RI�%URDGEDQG�FRQQHFWLRQV� LQFUHDVHG� WR��������PLOOLRQ� IURP��������PLOOLRQ� DW� WKH� HQG�RI�2FWREHU�
�����

7KH�FKDQJH�LQ�WHOHSKRQH�FRQQHFWLRQV�LV����������:LUHOHVV�WHOHSKRQH�FRQQHFWLRQ�LV���������DQG�EURDGEDQG�
FRQQHFWLRQV�LV���������GXULQJ���������WR�����������7KLV�SHUFHQWDJH�FKDQJH� LQ�WHOHFRP�LQGLFDWRUV�LQGLFDWH�
WKDW�SHRSOH�DUH�JRLQJ�IRUZDUG�WR�'LJLWDO�,QGLD�LQLWLDWLYHV�RI�*RYHUQPHQW�RI�,QGLD�
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7KH�7DEOH�VKRZV�WKDW�SHUFHQWDJH�JURZWK�RI�WRWDO�WHOHSKRQHV�RYHU�WKH�\HDUV�WR������IURP������GXULQJ�0DUFK�
�����WR�1RYHPEHU������

³(51(7�,QGLD�KDV�EHHQ�IRFXVLQJ�RQ�DGGUHVVLQJ�WKH�,&7�UHTXLUHPHQWV�RI�WKH�KLJKO\�GHSULYHG�VHFWLRQV�RI�WKH�
VRFLHW\� OLNH� WKH� UXUDO� DQG� UHPRWH� VFKRRO� FKLOGUHQ�� IDUPHUV� DQG� WKH� GLVDEOHG��´�� � 7KH� VWDWH�RI�WKH� DUW�
WHFKQRORJLHV�SURPRWHV�WKH�'LJLWDO�,QGLD�VXFFHVV�

³$V� FRQVXPHUV� HYROYH� LQ� SDUDOOHO� DQG� GHPDQG�ZLGH�VSUHDG� VHDPOHVV� FRQQHFWLYLW\�� LW� LV� LQHYLWDEOH� WKDW� WKH�
KRPH�ZLOO�HYHQWXDOO\�EHFRPH�WKHLU�PDMRU�KXEV�RI�FRKHVLRQ´���2QH�WKLUG�RI�DOO� ,QGLDQ�UHVSRQGHQWV�DUH�HDUO\�
DGRSWHUV�RI�WHFKQRORJ\��SRWHQWLDO�IRU�VPDUW�GHYLFHV�DQG�VHUYLFHV�WKDQ�DQ\�RWKHU�FRXQWU\�DFURVV�$VLD�SDFLILF�
WKDW�EHJLQV�GLJLWDO�WUDQVIRUPDWLRQ�DW�KRPH���%XVLQHVV�LQ�,QGLD�DUH�RSWLPLVWLF�ZLWK�����UHDG\�WR�HPEUDFH�WKH�
LQWHURSHUDELOLW\�RI�VHUYLFHV�DQG�DSSOLFDWLRQV�����7KHUH�LV�DQ�RSSRUWXQLWLHV�IRU�WKH�EXVLQHVV�WR�IRUPXODWH�XQLTXH�
VWUDWHJLHV�WR�LPSURYH�VHUYLFHV��EUDQG�YDOXH�ZLWK�DIIRUGDEOH�SULFLQJ�FRPSHWLWLRQ�

³,Q� D� VKRUW� VSDQ��'LJLWDO ,QGLD� KDV� HQDEOHG� WKH� UROO�RXW� RI� PDQ\� QHZ� SURMHFWV� DQG� SURGXFWV�� FRYHULQJ� WKH�
HQWLUH�VSHFWUXP�RI�H�JRYHUQDQFH�LQ�WKH�FRXQWU\��´�

23325781,7,(6�2)�',*,7$/,=$7,21
5DVKWUL\D� 8FFKDWDW� 6KLNVKD� $EL\DQ� �586$�� D� XQLTXH� DQG� PRELOH� DSS� KDV� ODXQFKHG� 3UDNDVK� -DYDGHNDU��
8QLRQ�+5'�0LQLVWHU�LQ�1HZ�'HOKL�WKDW�FUHDWHG����IDFLOLWLHV�LQ�RQH�JR�LQ����VWDWHV�WR�LPSURYH�WKH�TXDOLW\�RI�
HGXFDWLRQ� WR� HQDEOH� WKHP� FUHDWH� FDSDEOH� SHRSOH� DQG� JRRG� FLWL]HQV���� � ,W� HQKDQFHV� TXDOLW\� RI� HGXFDWLRQ� E\�
LPSURYLQJ� VPDUW� FODVVURRPV�� UHVHDUFK� ODE� LQIUDVWUXFWXUH� DQG�RWKHU�SURJUDPPHV� WR� DGG� YDOXH� WR� WKH� TXDOLW\�
HQKDQFHPHQW�WR�VWXGHQWV���7KH�0LQLVWU\�KDV�LQFUHDVHG�WKH�H[SHQGLWXUH�WR�WKH�WXQH�RI�5V�����FU�DQG�SURYLGHG�
5V������LQ���������EXGJHW�WR�FUHDWH�LQIUDVWUXFWXUH�LQ�PDQ\�XQLYHUVLWLHV��FROOHJHV�DQG�PRGHO�FROOHJHV�

³7KHUH� LV�D�QHHG�IRU�HVWDEOLVKLQJ�326�,QIUDVWUXFWXUH�DQG�FRQYHUWLQJ� WKDW� LQWR�D�SURILWDEOH�EXVLQHVV� FDVH�IRU�
PHUFKDQWV´�� � 'LJLWDOL]DWLRQ� KHOSV� PHUFKDQW�OHVV� DQG� D� SUHVHQFH�OHVV� EDQNLQJ���� � H0XGKUD� KDV� EHHQ�
LQVWUXPHQWDO�LQ�VHWWLQJ�XS�WKH�H�VLJQ�WHFKQRORJ\�DV�SDUW�RI�WKH�'LJLWDO�,QGLD�SURJUDPPH���,W�KDV�PRUH�WKDQ�����
ODUJH�FXVWRPHUV�LQFOXGLQJ�EDQNV�DQG�JRYHUQPHQWV�����

6HQVRUV��PRELOH�DSS��FORXG�VHUYLFH�DQG�LQWHUYHQWLRQ�DUH�WKH�PDMRU�FRPSRQHQWV�RI�D�WHOHPHGLFLQH�VROXWLRQ�LQ�
UXUDO�DQG�VHPL�XUEDQ�,QGLD�WR�UHGXFH�WKH�GLDJQRVWLF�FRVWV��LQQRYDWLYH�GHYLFH�IRU�3ULPDU\�+HDOWK�&HQWHUV���

0RELOH� WHFKQRORJ\�ZLOO� SOD\� D� VLJQLILFDQW� UROH� LQ� SURYLGLQJ� KHDOWKFDUH� VHUYLFHV�� DV� SHU� WKH� UHSRUW� RI� 3Z&�
,QGLDQ�JURZWK�LQ�P+HDOWK�PDUNHW�ZLOO�KDYH�UHYHQXH�RSSRUWXQLW\�ZRUWK�5V�����FU��DQG�����EQ��IRU�WKH�ZRUOG�
E\� �������� 3Z&� LGHQWLILHV� IDFWRUV� IRU� WKDW� OHDG� WR� WKH� JURZWK� RI� P+HDOWK� LQFOXGHV�� *RYHUQPHQW� VKRXOG�
HQFRXUDJH� WKH�P+HDOWK� WR� LPSURYH� DFFHVV�� DIIRUGDELOLW\� RI� KHDOWKFDUH� DQG� SURYLGLQJ� LQFHQWLYHV� WR� SULYDWH�
VHUYLFH�SURYLGHUV�RIIHULQJ�P+HDOWK�VHUYLFHV��5HJXODWRUV�KDV�WR�DGGUHVV�WKH� OLPLWDWLRQ�DQG�VWDQGDUGL]DWLRQ�LQ�
SURYLGLQJ� WKH� PKHDOWK� VHUYLFHV�� � +HDOWKFDUH� ,QGXVWU\� DORQJ� ZLWK� *RYHUQPHQW� VXSSRUW� KDV� WR� DFFHSW� WKLV�
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VHUYLFH�LQ�WKH�PHGLFDO�SURIHVVLRQ���)LQDOO\��XVHU DGRSWLRQ�ZLOO�GULYH�WKH�H[SRQHQWLDO�JURZWK�DQG�RSSRUWXQLW\�
LQ� WKH�P+HDOWK�PDUNHW� WKDW� FDQ� KDSSHQ� EDFNHG� E\�PHGLFDO� SURIHVVLRQDOV�� DIIRUGDELOLW\� DQG� DYDLODELOLW\� RI�
FRQWHQW�DQG�GHYLFHV�

$FFRUGLQJ� WR�*DUWQHU��7KH� ,7� VSHQGLQJ� RQ� WKH� ,QGLDQ�SXEOLF� VHFWRU�� L�H��� WKH� FHQWUDO�JRYHUQPHQW�� WKH� VWDWH�
JRYHUQPHQWV� DQG� ORFDO� JRYHUQPHQWV� H[SHFWHG� WR� UHDFK� ����� ELOOLRQ� LQ� ������ � 7KH� (53�� 6XSSO\� FKDLQ�
PDQDJHPHQW��&50��&XVWRPHU�UHODWLRQVKLS�PDQDJHPHQW��DQG�RWKHU�DSSOLFDWLRQV� WRROV� H[SHFWHG� WR�UHDFK���
ELOOLRQ� LQ� ����� ZLWK� D� JURZWK� RI� ����SHU� FHQW���� � ,7� VHUYLFHV� LQFOXGHV� EXVLQHVV� SURFHVV� RXWVRXUFLQJ��
FRQVXOWLQJ��KDUGZDUH�VXSSRUW��LPSOHPHQWDWLRQ�DQG�VRIWZDUH�VXSSRUW�H[SHFWHG�WR�UHDFK����ELOOLRQ�LQ����� ZLWK�
D�JURZWK�RI������SHUFHQW�

,QWHUQHW�SHQHWUDWLRQ�LQ�UXUDO�DUHDV�VWRRG�DW����SHU�FHQW�DW�WKH�HQG�RI�'HFHPEHU������7KHUH�DUH�������YLOODJHV�
XQWDSSHG�E\�WHOHFRP�LQGXVWU\�'LJLWDO�,QGLD�DLPV�WR�SURPRWH�GLJLWDO�OLWHUDF\��HQKDQFLQJ�LQIUDVWUXFWXUH�DQG�H�
JRYHUQDQFH����,QFUHDVH� LQ�EURDGEDQG�SHQHWUDWLRQ� LQ�UXUDO�DUHDV�OHDGV�WR� LQFUHDVH LQ� LQFRPH�OHYHO��WKXV�GULYH�
WKH�*'3�JURZWK�RI�,QGLD��7KH�7HOHFRP�RSHUDWRUV�KDV�WR�H[SORUH�QHZ�EXVLQHVV�DQG�VHUYLFH�PRGHO�WR�WDS�WKH�
XQWDSSHG� RSSRUWXQLWLHV� LQ� WKH� UXUDO� ,QGLD� WR�SURYLGH� GDWD� DFFHVV� DW� ORZHU�SULFH�� GHYLFH�PDQXIDFWXUH� KDV� WR�
HQVXUH�WKDW�VXSSO\�RI�KDQGVHW�DW�FKHDSHU�SULFH�

7KHUH� LV� D� JUHDW� LPSHWXV� WR� WKH� WHOHFRP� RSHUDWRUV� GXH� WR� JURZLQJ� QHHG� RI� YRLFH� WR� GDWD�� �$Q� ,Q�EXLOGLQJ�
VROXWLRQ�LI�RIIHUHG�FDQ�DYRLG�ORVV�RI�VLJQDO��SRZHU�UDGLDWLRQ�VKRXOG�EH�KLJK�WR�PDFUR�VLWHV�WR�SURYLGH�HIILFLHQW�
VHUYLFHV�LQVLGH�EXLOGLQJV�DV�LW�DFFRXQWV�IRU�������SHU�FHQW�RI�PRELOH�XVDJH�����7KH�7HOHFRP�2SHUDWRUV�KDV�DQ�
LQYHVWPHQW�RSSRUWXQLW\�RI���WULOOLRQ�LQ�WKH�QH[W����\HDUV�WRZDUGV�WKH�'LJLWDO�,QGLD�DQG�6PDUW�&LWLHV��

7HOHFRP�FRQQHFWLYLW\� LQ�UXUDO�DUHDV�HPSRZHU�QHDUO\�WZR�WKLUGV�RI�WKH�SRSXODWLRQ�WKURXJK�'LJLWDO�,QGLD�DQG�
%KDUDW1HW�WKDW�HQKDQFH�UXUDO�VHUYLFH�VXFK�DV�DJULFXOWXUDO��HGXFDWLRQ�DQG�KHDOWKFDUH�VHFWRUV�����'LJLWDOL]DWLRQ�
HPSRZHUV�UXUDO�SRSXODWLRQ�LQ�JRYHUQDQFH� LQLWLDWLYHV��JHQHUDWH�QHZ�HPSOR\PHQW�RSSRUWXQLWLHV��H�EDQNLQJ��H�
OHDUQLQJ���

7KH� *RYHUQPHQW� RI� ,QGLD� DQQRXQFHG� 'LJL*DRQ� LQLWLDWLYHV� LQ� WKH� 8QLRQ� %XGJHW� �������� DLPV� WR� SURYLGH�
VHUYLFHV� XVLQJ� ,&7� DSSOLFDWLRQV� LQ� WKH� ILHOGV� RI� DJULFXOWXUH�� GLJLWDO� SD\PHQWV�� HGXFDWLRQ�� H�JRYHUQDQFH��
+HDOWKFDUH�� 7KH� RSSRUWXQLWLHV� LQ� WKH� DJULFXOWXUH� WKURXJK� H�DJULFXOWXUH� ZLWK� ,&7� LQWHUYHQWLRQ� JRYHUQPHQW�
LQWURGXFHG�1DWLRQDO�H�*RYHUQDQFH�3ODQ��1H*3��WR�SURYLGH�LQIRUPDWLRQ�RQ�FURSV��IDUP�PDFKLQHU\��QXWULHQWV��
SHVWV�� VHHGV�� VRLO� KHDOWK� DQG�ZHDWKHU� WR� WKH� IDUPHUV� WKURXJK�&6&V�� LQWHUQHW�.LRVNV� DQG�606V�� � HOHFWURQLF�
1DWLRQDO�$JULFXOWXUH�0DUNHW��H�1$0��KDV�ODXQFKHG�WR�UHPRYH�LQIRUPDWLRQ�DV\PPHWU\�EHWZHHQ�EX\HUV�DQG�
VHOOHUV���� � 6R� IDU�� ��� 6WDWHV� KDYH� MRLQHG� H�1$0� SODWIRUP� WKDW� SURYLGHV� LQIRUPDWLRQ� DQG� VHUYLFHV� RQ�
FRPPRGLW\�DUULYDOV�DQG�SULFHV��WUDGH�RIIHUV��PDWHULDO�IORZV�DQG�EULQJV�WUDQVSDUHQF\�LQ�DXFWLRQ�SURFHVV���7KLV�
KHOSV�LQ�WUDFNLQJ�RI�DFWXDO�GHPDQG�DQG�VXSSO\��UHGXFHV�WKH�WUDQVDFWLRQ�FRVWV���

,Q�������D�VWXG\�FRQGXFWHG�E\�*RYHUQPHQW�UHYHDOHG� WKDW�QHDUO\����SHUFHQW�RI�VWXGHQWV� LQ�UXUDO�DUHDV� ODFNV�
UHDGLQJ� VNLOOV� DQG� DELOLW\� WR� VROYH� VLPSOH�PDWKHPDWLFDO� SUREOHPV� DW� WKH� DJH� RI� ���� �1HDUO\� ��� SHUFHQW� RI�
GURSRXWV�DW�WKH�DJH�RI����WR�WKH�H[LVWLQJ�DERYH�SUREOHPV���8VH�RI�,&7�VROXWLRQV�WR�SURYLGH�YLUWXDO�FODVVURRP�
LQ�UXUDO�DUHDV�RQ�VRIW�VNLOO�FRXUVHV�RQ�FRPSXWHU�OLWHUDF\�DQG�KDUGZDUH�VRIWZDUH�VROXWLRQV����$�0DVVLYH�2SHQ�
2QOLQH�&RXUVHV�KDV�SODQQHG�WR�WKH�VWXGHQWV�WR�SXUVXH�FRXUVHV�RI�WKHLU�FKRLFH�IURP�DQ\�LQVWLWXWLRQ�DFURVV�WKH�
FRXQWU\�

&+$//(1*(6�72�',*,7$/�,1',$
7KH� FKDOOHQJHV� WR� WKH� *RYHUQPHQW� HQWHUSULVHV� LQ� PDQDJLQJ� ,&7� LQFOXGHV� QHWZRUN� GRZQWLPH�� � ODFN� RI�
TXDOLILHG�,7�VWDII�WR�RYHUVHH�GD\�WR�GD\�,7�RSHUDWLRQV��LQWHJUDWLRQ�RI�PXOWLSOH�WHFKQRORJLHV��QHHG�IRU�WLPHO\�
XSJUDGDWLRQ�RI�V\VWHPV�DQG� LQFUHDVLQJ�FRVW�RI� WHFKQRORJLHV���� �2QH�RI� WKH�PDMRU�FKDOOHQJH� WKH�JRYHUQPHQW�
HQWHUSULVHV�IDFH�LV�WKUHDW�RI�LQIRUPDWLRQ�VHFXULW\�

'XH� WR� JURZWK� IURP� YRLFH� WR� GDWD�� WKH� WHOHFRP� RSHUDWRUV� QHHG� WR� LQYHVW� LQ� DQ� HIILFLHQW� PRELOH� EDFNKDXO�
QHWZRUNV� WR� HQVXUH� YRLFH� DQG� GDWD� FRQQHFWLYLW\���� � )LEHU� LQIUDVWUXFWXUH� LQ� ,QGLD� LV� DERXW� ��� SHU� FHQW� VLWHV�
FRPSDUHG�WR�GHYHORSHG�FRXQWULHV�LV�D�ERWWOHQHFN�LQ�UHQGHULQJ�TXDOLW\�GDWD�VHUYLFHV�

6RPH�RI�WKH�&RXQWULHV�VXFK�DV�0DOD\VLD��86��&KLQD�DQG�8.�KDV�FRQVLGHUHG�VLJQLILFDQFH�RI�WHOHFRP�VHUYLFHV�
DV� D� WRRO� IRU� GULYLQJ� VRFLR�HFRQRPLF�GHYHORSPHQW���� � ,Q� WKH� VLPLODU� OLQHV�� WKH�*RYHUQPHQW� RI� ,QGLD� KDV� WR�
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VXSSRUW�WKH�7HOHFRP�,QIUDVWUXFWXUH�LQ�UXUDO�DUHDV�WKURXJK�VRPH�LQFHQWLYHV��UHJXODWRU\�SROLFLHV�DQG�HIIHFWLYH�
PHDVXUHV�WR�EULGJH�WKH�GLJLWDO�GLYLGH�EHWZHHQ�UXUDO�DQG�XUEDQ�DUHDV��

P�.LVDQ�SRUWDO�SURYLGHV�LQIRUPDWLRQ�DQG�DGYLVRULHV�VHUYLFHV�RQ�DJULFXOWXUDO�DQG�DOOLHG�VHFWRUV�E\�FHQWUDO�DQG�
VWDWH� JRYHUQPHQW� RUJDQL]DWLRQ� WR� IDUPHUV� WKURXJK� 606V� LQ� SUHIHUUHG� ODQJXDJH���� � ,Q� RUGHU� WR� UHDFK� WR� DOO�
VHFWLRQV�RI�IDUPHUV�WKH�QHHG�RI�WKH�KRXU�LV�WR�FUHDWH�DZDUHQHVV�WKURXJK�ORFDO ERGLHV�WR�XQHGXFDWHG�IDUPHUV��

'LJLWDO�SD\PHQW�KDV�LQFUHDVHG�DIWHU�GHPRQHWL]DWLRQ�RI�KLJK�FXUUHQF\�DQG�PHDVXUH�WDNHQ�E\�*RYHUQPHQW�RI�
,QGLD�WRZDUGV�³OHVV��FDVK´�VRFLHW\�����(IIRUWV�RI�*RYHUQPHQW�RI�,QGLD�RQ�%+,0��%KDUDW�,QWHUIDFH�IRU�0RQH\��
DSS� FUHDWHG� PXFK� DZDUHQHVV� RQ� XUEDQ� DUHDV� EXW� D� FKDOOHQJH� LV� RQ� ORZ� VPDUWSKRQH� SHQHWUDWLRQ�� EDQNLQJ�
LQIUDVWUXFWXUH�DQG�LQWHUQHW�FRQQHFWLYLW\�LQ�UXUDO�DUHDV�

7KH�%DQNLQJ��)LQDQFLDO�6HUYLFHV� DQG� ,QVXUDQFH� HQWHUSULVHV� KDYH�PDMRU� ULVN� IURP� F\EHUDWWDFN�� �6HFXULW\� LV�
FRQFHUQ�LQ�D�WHFKQRORJ\�EDVHG�QHWZRUN�RI�ILQDQFLDO�HQYLURQPHQW�DV�LW�FRQWDLQV�LQIRUPDWLRQ�DERXW�EXVLQHVVHV�
DQG�FXVWRPHU�����:LWK�WKH�LQFUHDVH�LQ�RQOLQH�WUDQVDFWLRQ��WKHUH�LV�D�WKUHDW�WR�WKHIW�RI�FRQVXPHU�GDWD����,QFUHDVH�
LQ�FRQVXPHU�H[SHFWDWLRQV�SRVHV�DQRWKHU�FKDOOHQJH�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�FRUH�EDQNLQJ�VROXWLRQV�LQ�D�
WUDQVSDUHQF\�DQG�UHVSRQVLYH�PDQQHU���&KDQJH�LQ�WKH�FXVWRPHU�UHTXLUHPHQWV�DQG�WHFKQRORJLFDO�DGYDQFHPHQW�
KDV�OHG�WKH�EDQNV�WR�LQWHJUDWH�WHFKQRORJ\�DW�WKH�HQWHUSULVH�OHYHO�KDV�EHFRPH�D�FKDOOHQJH�WDVN��

1DWLRQDO� &\EHU� 6HFXULW\� 3ROLF\� LQ� ����� ZDV� WKH� ILUVW� EURDG� SROLF\� RQ� F\EHUVHFXULW\� KDV� GHYHORSHG� ZLWK�
LQFUHDVH� LQ� LQFLGHQWV� RI� F\EHUVHFXULW\� EUHDFKHV�� � 6RPH� RI� WKH� ,QVWLWXWHV� KDV� FUHDWHG� DZDUHQHVV� RI�
F\EHUVHFXULW\� LQIUDVWUXFWXUH�DW�WKHLU�EXVLQHVV�HQYLURQPHQW�VXFK�DV�5%,��6(%,�� ,5'$�DQG�$GKDDU�$FW������
IRU�WKH�VDIHW\�DQG�VHFXULW\�RI�$DGKDDU�QXPEHUV�DQG�RWKHU�FRUH�ELRPHWULF�GHWDLOV���³(QWHUSULVHV�VKRXOG�PRYH�
DZD\� IURP� D� VLPSOH� ³EX\�DQG�GHSOR\� DSSURDFK� IRU� F\EHUVHFXULW\� DQG� DGRSW� VROXWLRQV� WKDW� DGGUHVV� WKHLU�
VSHFLILF�LQGXVWU\�VHFXULW\�SURILOH��EXVLQHVV�FRQWH[W��ULVN DSSHWLWH�DQG�WKUHDW�SURILOH´��

7KH�FKDOOHQJHV�IDFHG�E\�KHDOWKFDUH�SURYLGHUV�LQFOXGH�KLJK�FRVW�RI�GLDJQRVWLF�HTXLSPHQW�DQG� ODFN�RI�WUDLQHG�
SURIHVVLRQDOV�WR�SURYLGH�PHGLFDO�VHUYLFHV���

&21&/86,21
'LJLWDO� ,QGLD� LQLWLDWLYHV� RI� WKH� *RYHUQPHQW� RI� ,QGLD� KDV� FHUWDLQ� RSSRUWXQLWLHV� GXH� WR� GLJLWDOL]DWLRQ� RI� H�
JRYHUQDQFH�VHUYLFHV� WR� WKH�FLWL]HQ�PDLQWDLQV� WUDQVSDUHQF\��SUHYHQWLRQ�RI�FRUUXSWLRQ�� UHFRUG�PDLQWHQDQFH�DW�
DIIRUGDEOH� FRVW�ZLWK� HIILFLHQF\�� �7KHUH�DUH�JRRG�QXPEHU�RI�RSSRUWXQLWLHV� LQ� WHUPV�RI�DJULFXOWXUH��%DQNLQJ��
)LQDQFH� ,QVXUDQFH� DQG� VHUYLFHV�� KHDOWKFDUH�� � ,&7� LQWHJUDWLRQ� RI� DOO� WKHVH� VHFWRUV� ZLWK� SDUWQHU� HQVXUHV� WKH�
VSHFLILF� VHFWRULDO� EHQHILWV� RI� GLJLWDOL]DWLRQ�� (PSOR\PHQW� RSSRUWXQLWLHV� WR� WKH� <RXWK� LQ� ,7� DQG� ,7(6� LQ�
FXVWRPHU� UHODWLRQVKLS� PDQDJHPHQW�� SURGXFW� GHYHORSPHQW�� HQWHUSULVH� UHVRXUFH� SODQQLQJ�� FORXG� FRPSXWLQJ
VWRUDJH�VHUYLFHV��PRELOH�DSSOLFDWLRQ�GHYHORSPHQW��DQG�GDWD�DQDO\WLFV�HQKDQFH�WKH�LQFRPH�OHYHO�FRQWULEXWHV�WR�
*'3�RI�WKH�FRXQWU\���7KHUH�DULVHV�FKDOOHQJHV�ZLWK�WKH�RSSRUWXQLWLHV�LQFOXGHV�EURDGEDQG�FRQQHFWLYLW\��GHYLFH�
PDQXIDFWXULQJ�� VPDUWSKRQH� SHQHWUDWLRQ�� VDIHJXDUG� RI� DSSOLFDWLRQ� IURP� F\EHUDWWDFN� WKURXJK� D� KROLVWLF�
IUDPHZRUN�RQ�F\EHUVHFXULW\�SROLF\�WR�GHDOW�ZLWK�WKHIW�RI�GDWD�RI�FRQVXPHUV��EXVLQHVV�HQWLWLHV���*RYHUQPHQW�
LPSHWXV�WR�WKH�SULYDWH�SOD\HUV�LQ�WKH�ILHOG�RI�PKHDOWK��WHOH�PHGLFLQH��H�DJULFXOWXUH��LQIUDVWUXFWXUH�GHYHORSPHQW�
FDQ� RYHUFRPH� WKH� FKDOOHQJHV� WR� HPSRZHU� WKH� FLWL]HQ� WR� DFTXLUH� NQRZOHGJH� HFRQRP\�DQG� HQJDJH�ZLWK� WKH�
JRYHUQPHQW� IRU� HIIHFWLYH� FRQVXPHU� VHUYLFH�� � 7KH� &HQWUDO� *RYHUQPHQW�� 6WDWH� *RYHUQPHQWV� DQG� /RFDO�
*RYHUQPHQWDO� ERGLHV� KDV� WR� FUHDWH� DZDUHQHVV� DPRQJ� FLWL]HQV� RQ� WKH� XVH� RI� GLJLWDOL]DWLRQ� FDQ� UHVXOWV� LQ�
DFKLHYLQJ� WKH� DLP� RI� WKH� 'LJLWDO� ,QGLD� L�H��� HPSRZHU� FLWL]HQ� WR� NQRZOHGJH� HFRQRP\� DQG� HQJDJH� FLWL]HQ�
JRYHUQPHQW�LQ�DQ�HIILFLHQW�DQG�HIIHFWLYH�PDQQHU�ZLWK�DXWRPDWLRQ�

5()(5(1&(6
�� *RYHUQPHQW�RI� ,QGLD��3UHVV�,QIRUPDWLRQ�%XUHDX��³'LJLWDO�,QGLD�± $�3URJUDPPH�WR�WUDQVIRUP�,QGLD�LQWR�

GLJLWDO�HPSRZHUHG�VRFLHW\�DQG�NQRZOHGJH�HFRQRP\´�����$XJXVW�������S���

�� 6HHPD� 'XD� �������� ³'LJLWDO� ,QGLD�� 2SSRUWXQLWLHV� 	� &KDOOHQJHV´�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6FLHQFH�
7HFKQRORJ\�DQG�0DQDJHPHQW��9RO�����,VVXH����0DUFK�������S���

�� %DKMDW� (O�'DUZLFKH� HW�DO�� �������� ³'LJLWL]DWLRQ� IRU� HFRQRPLF� JURZWK� DQG� MRE� FUHDWLRQ´�� � 6WUDWHJ\�	��
%RR]� 	� &RPSDQ\�� 5HWULHYHG� IURP� KWWSV���ZZZ�VWUDWHJ\DQG�SZF�FRP�PHGLD�ILOH�'LJLWL]DWLRQ�IRU�
HFRQRPLF�JURZWK�DQG�MRE�FUHDWLRQ�SGI�$FFHVVHG�RQ����$XJXVW�������S��
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�� 2(&'�&RXQFLO���������3XEOLF�*RYHUQDQFH�DQG�7HUULWRULDO�'HYHORSPHQW�'LUHFWRUDWH��³5HFRPPHQGDWLRQ�
RI�WKH�&RXQFLO�RQ�'LJLWDO�*RYHUQPHQW�6WUDWHJLHV´�����-XO\�������S��

�� *RYHUQPHQW� RI� ,QGLD��0LQLVWU\� RI� (OHFWURQLFV�	� ,QIRUPDWLRQ� 7HFKQRORJ\�� 'LJLWDO� ,QGLD� ± %URDGEDQG�
&RQQHFWLYLW\��5HWULHYHG� IURP KWWS���ZZZ�GLJLWDOLQGLD�JRY�LQ�FRQWHQW�EURDGEDQG�KLJKZD\V��$FFHVVHG� RQ�
���$XJXVW������

�� *RYHUQPHQW� RI� ,QGLD�� 0LQLVWU\� RI� (OHFWURQLFV� 	� ,QIRUPDWLRQ� 7HFKQRORJ\�� 'LJLWDO� ,QGLD� ± 8QLYHUVDO�
$FFHVV�WR�0RELOH�&RQQHFWLYLW\��5HWULHYHG�IURP�KWWS���ZZZ�GLJLWDOLQGLD�JRY�LQ�FRQWHQW�XQLYHUVDO�DFFHVV�
PRELOH�FRQQHFWLYLW\��$FFHVVHG�RQ����$XJXVW������

�� *RYHUQPHQW�RI�,QGLD��0LQLVWU\�RI�(OHFWURQLFV�	�,QIRUPDWLRQ�7HFKQRORJ\��'LJLWDO�,QGLD�± 3XEOLF�,QWHUQHW�
$FFHVV� 3URJUDPPH�� 5HWULHYHG� IURP� KWWS���ZZZ�GLJLWDOLQGLD�JRY�LQ�FRQWHQW�SXEOLF�LQWHUQHW�DFFHVV�
SURJUDPPH��$FFHVVHG�RQ����$XJXVW������

�� *RYHUQPHQW�RI�,QGLD��0LQLVWU\�RI�(OHFWURQLFV�	�,QIRUPDWLRQ�7HFKQRORJ\��'LJLWDO�,QGLD�± (�*RYHUQDQFH�
± 5HIRUPLQJ� *RYHUQPHQW� 7KURXJK� 7HFKQRORJ\�� 5HWULHYHG� IURP� KWWS���ZZZ�GLJLWDOLQGLD�JRY�LQ
�FRQWHQW�H�JRYHUQDQFH��(��������UHIRUPLQJ�JRYHUQPHQW�WKURXJK�WHFKQRORJ\�� $FFHVVHG� RQ� ���
$XJXVW������

�� *RYHUQPHQW� RI� ,QGLD�� 0LQLVWU\� RI� (OHFWURQLFV� 	� ,QIRUPDWLRQ� 7HFKQRORJ\�� 'LJLWDO� ,QGLD� ± (NUDQWL�
(OHFWURQLF�'HOLYHU\�RI�6HUYLFHV��5HWULHYHG�IURP�KWWS���ZZZ�GLJLWDOLQGLD�JRY�LQ�FRQWHQW�HNUDQWL��$FFHVVHG�
RQ����$XJXVW������

��� *RYHUQPHQW� RI� ,QGLD��0LQLVWU\� RI� (OHFWURQLFV�	� ,QIRUPDWLRQ� 7HFKQRORJ\�� 'LJLWDO� ,QGLD� ± (OHFWURQLFV�
0DQXIDFWXULQJ�� 5HWULHYHG� IURP� KWWS���ZZZ�GLJLWDOLQGLD�JRY�LQ�FRQWHQW�HOHFWURQLFV�PDQXIDFWXULQJ��
$FFHVVHG�RQ����$XJXVW������

��� *RYHUQPHQW�RI�,QGLD��0LQLVWU\�RI�(OHFWURQLFV�	�,QIRUPDWLRQ�7HFKQRORJ\��'LJLWDO�,QGLD�± (DUO\�+DUYHVW�
3URJUDPPHV�� 5HWULHYHG� IURP� KWWS���ZZZ�GLJLWDOLQGLD�JRY�LQ�FRQWHQW�HDUO\�KDUYHVW�SURJUDPPHV��
$FFHVVHG�RQ����$XJXVW������

��� *RYHUQPHQW RI� ,QGLD�� � 0LQLVWU\� RI� &RPPXQLFDWLRQV� 	� ,QIRUPDWLRQ� 7HFKQRORJ\�� 'HSDUWPHQW� RI�
7HOHFRPPXQLFDWLRQV���$QQXDO�5HSRUW���������S��

��� *RYHUQPHQW� RI� ,QGLD�� � 0LQLVWU\� RI� &RPPXQLFDWLRQV� 	� ,QIRUPDWLRQ� 7HFKQRORJ\�� 'HSDUWPHQW� RI�
7HOHFRPPXQLFDWLRQV���$QQXDO�5HSRUW���������S��

��� *RYHUQPHQW� RI� ,QGLD�� � 0LQLVWU\� RI� &RPPXQLFDWLRQV� 	� ,QIRUPDWLRQ� 7HFKQRORJ\�� 'HSDUWPHQW� RI�
7HOHFRPPXQLFDWLRQV���$QQXDO�5HSRUW���������S��

��� 6�� 6DGDJRSDQ� DQG� 1�� 0RKDQUDP�� ³)RXQGDWLRQDO� ,7� SURMHFWV� IURP� \RUH� ± (51(7� SRZHULQJ� WRGD\¶V�
'LJLWDO�,QGLD´��9RLFH	'DWD��-XQH�������S���

��� 'LQHVK�9HUPD���������³,QGLD�OHDGV�LQWR�WKH�'LJLWDO�&RKHQVLRQ�HUD´��9RLFH	'DWD��9RO������,VVXH����-XQH�
������SS������

��� 3�3��&KDXGKDU\��������&RQYHUJHQFH�,QGLD�������³,QGLD� LV� WDNLQJ�JDLQLQJ�VWULGHV� WR� HPHUJH�DV�D�GLJLWDO�
HFRQRP\´��7HOH�QHW��9RO������,VVXH����)HEUXDU\�������S���

��� ³3UDNDVK�-DYDGHNDU� ODXQFKHV�SRUWDO��PRELOH�DSS�RI�586$´��9RLFH	'DWD��9RO������ ,VVXH����0D\�������
S����

��� ³'LJLWLVLQJ� 3D\PHQWV� (PHUJLQJ� ODQGVFDSH� IRU� FDVKOHVV� WUDQVDFWLRQV´�� WHOH�QHW�� 9RO�� ���� ,VVXH� ��0DUFK
������SS������

��� $QXVKD�$VKZLQ���������³5HGHILQLQJ�WHOHPHGLFLQH�G\QDPLFV´��9RLFH	'DWD��9RO������,VVXH����0D\�������
SS�������

��� 6LGGKDUWK�9LVKZDQDWK��3ZF�,QGLD��³P+HDOWK�ZLOO�EH�D�5V������FU��RSSRUWXQLW\´��9RLFH	'DWD��9RO������
,VVXH����0D\�������SS�������
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��� 3XQHHW� .XPDU� $URUD� �������� ³*RYHUQDQFH� ���� ,&7� WR� WUDQVIRUP� FLWL]HQ�JRYHUQPHQW� LQWHUDFWLRQ´��
WHOH�QHW��9RO������,VVXH����0D\�������SS�������

��� 8QWDSSHG�2SSRUWXQLW\�6KLIW� LQ�,QGXVWU\�DWWHQWLRQ�IURP�VDWXUDWLQJ�XUEDQ�PDUNHWV�WR�UXUDO�XVHUV��WHOH�QHW��
9RO������,VVXH����-XQH�������SS������

��� 6XUDMLW�.KDQ���������³*URZWK�,PSHWXV�± .H\�WUHQGV� LQ�WKH�WHOHFRP�LQIUDVWUXFWXUH�VSDFH´��WHOH�QHW��9RO��
����,VVXH����-XQH�������S���

��� 7�5�'XD���������³%XLOGLQJ�%ULGJHV�± 6WHSV�WR�FORVH�WKH�UXUDO�XUEDQ�GLJLWDO�GLYLGH´��WHOH�QHW��-XQH�������
S���
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