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.R&R6 YLVLRQ
.R&R6 WLPHOLQH

_.R&R6 SUROOH

,QVLGH .R&RS6

_.R&R6 LQ *HUPDQ\

.R&R6 DQ LQWHUQDWLRQDO IDPLO\
.R&R6 FDUH
BWDUWLQJ \RXU FDUHHU DW .R&R6
.R&R6 SURGXFWYV

7UDLQLQJ FRXUVHV VHPLQDUYV
.R&R6 ZRUOGZLGH
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3URIHVVLRQDO H[SHUWUWPOLJHRGMNEW\LNEWQRD®GLHV
LQQRYDWLRQ DUH WKH ZRW®& B RW L\RDGAW IR0F LAXKL NISHH G F

WKH .R&R6 JURXS LV EXLOW ZRUOGZLGH
2XU YLVLRQ IRU WKH IXWXUH L

'R&R6 FHOHEUDWHG LwWZHYWERBHH &G RPN APLYH RXU
DQG ORRNV EDFN RQ¥ERIDFHXRY RIyRI YW EXVWRPHI
IURP WKH Vvwbuw /RRNPSYREFbuE r¥G DHFRREXFWF
WR IXUWKHU IRVWHU DORCIYRPRWHN WKkH .R&RS6
WHFKQRORJLHV ZH GHY:#O%?LSOQSfRQW\/LIQWRW\ﬁK‘]I—"YH R
YHU\ KLJKHVW vwDQGDU &Y' KLIKHVW TXDOLW\ DQG WI
'R&R6 KDV FRPH D OROFGLYPDSUFHMUPRFE\ALOO VWULYH

EHILQQLQJIV $IWHU LQLRWMBBGIRBEHBYR M IFRYELSY

ORDG PDQDJHPHQW VIVWHPVEyURERRUKDM . QWURGXFH\V
H[SDQGHG LQWR YDULRXM LD bRCwW KW UAHH DWVD UL HW

ZHOO DV LQ HYHUN JHRIFBEKLRBRVEILAIGN WIWR 8 H & XWYy U \
WKH FRPSDQ\jV FRUH YD@QKbly $HRAREQ WKH VDPH

DV HYHU FXVWRPHU IRFXV GHSHQGDELOLW)\ DQG
IUHHGRP IURP WKH EOLQG VXLW RI VKRUW
WHUP SUROW %\ FRQFHOQ LQJ RQ WKHVH

YDOXHV ZH FDQ ZRUN ZIZWKPBXUYHFNHRIPHUV WR
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JRXQGDWLRQ LQ D FRQYHUWHG JD!I
.R&R6 OHVV XQG 3UR]JHVVWHFKQLN

ORYH WR QHZ SUHPLVHVY LQ WKH W

$FTXLVLWLRQ RI WKH IDXOW UHFR
RZQHG E\ +(55(1 HOHFWURQLFV

ODUNHW ODXQFK RI WKH GLJLWDO
VI\IVWHP GHYHORSHG E\ .R&R6

ODUNHW ODXQFK RI WKH VZLWFKJF

5HORFDWLRQ WR WKH SUHVHQW VL
N LQ .RUEDFK

JRXQGDWLRQ RI WKH oUVW .R&R6 \
ODUNHW ODXQFK RI WKH SURWHFW
7TUDQVIRUPDWLRQ LQWR .R&R6 OHYV

2éFLDO RSHQLQJ RI WKH EXLOGLQ.
GHSDUWPHQW LQ .RUEDFK

ODUNHW ODXQFK RI WKH PHWHU Wt

JRXQGDWLRQ RI .R&R6 2SWLFDO OH

ODUNHW ODXQFK RI WKH SRZHU TX|

JRXQGDWLRQ RI WKH .R&R6 VXEVL(
RQ WKH (DVW &RDVW RI WKH 86%

ODUNHW ODXQFK RI WKH HGJH SUR

ODUNHW ODXQFK RI WKH FDWDO\WI
PHDVXULQJ VA\VWHP

JRXQGDWLRQ RI .R&R6 (QJLQHHULCG

JRXQGDWLRQ RI .R&R6 $XWRPDW
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26FLDO RSHQLQJ RI D QHZ RéFH EXLOGLQJ DQG YUDLQLQJ
FHQWUH LQ .RUEDFK &g

JRXQGDWLRQ Rl WKH .R&R6 VXEVLGL
JRXQGDWLRQ Rl WKH .R&R6 VXEVLGLD }
ODUNHW ODXQFK Rl WKH SRZHU V.2XUF .,V S (RGXFW OLQH

ODUNHW ODXQFK Rl WKH UHVL/WDQ ~ PHD) XULQJ V\VWHP
JRXQGDWLRQ RI .R&R6 DXGHQW'F “kER o
JRXQGDWLRQ RI WKH .R&R6 VXEVL G OH[LFR

JRXQGDWLRQ RI WKH .R&R6 e\~ WKH :HVW
&RDVW RI WKH 86$% N

26FLDO RSHQLQJ RI D QHZ Q;
JRXQGDWLRQ RI WKH .R&R6 ‘?‘\?‘j
ODUNHW ODXQFK RI WKH YDEXSP.WH VW V\WWHP
JRXQGDWLRQ RI WKH .R&R6 VXEVLSE DU\ ' Q $XVWULD
JRXQGDWLRQ RI WKH .R&R6 V & N‘ \ LQ 3RODQG
JRXQGDWLRQ RI WKH .R&R6 VXEVWL.GLDWY LQ %DKUDLQ
JRXQGDWLRQ RI WKH .R&R6 VXEVL $ LQ 6ZHGHQ

28FLDO RSHQLQJ RI D QHZ EXLOGLOJ IRL WKH SURGXFWLRC
GHSDUWPHQW DQG D QHZ WUDLQLQ ' FHQ VAIALL

JRXQGDWLRQ RI WKH .R&R6 VXEVLGLcoU.
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&RPSDQ\ SURILOH OLVVLRQ

7KH .R&R6 7THFKQRORJ\ *URXS UYFBOWHRKBHRILFRERWGLHR/I FRUH F
ZLWK D JOREDO SUHVHQFH ZKDPK GRPSEBRBEG PRIQMWBHWNXQRZOHG.
DQG VHOO PHDVXULQJ DQG WHNSHUVWRIPN RRUDFKXKLEBHOHMGKQO
HOHFWULFLW\ VXSSO\ VI\VWHPW QWiGUGDVHIWSREWD B D & RRSHEHIFW/LL R
VI\VWHPV IRU TXDOLW\ PRQLWRBIHYHHORSPHQW RI LQQRYDWLYH VR
.R&R6 KDUQHVVHV WKH NQRZOHEF HRQ A 0Q GWWX M WHD R\IHEHNO R\ KI
D GDLO\ EDVLV LQ RUGHU WR D®RRIISBINFHKYOOHQJILQJ DQG
XQXVXDO WDVNV LQ WKH DUHDV RI FXVWRPHU VXSSRUW SURGXFW
GHYHORSPHQW PDQXIDFWXULQHBBIGQVDRXHY ZRUGRLYPURWR. GEZRJ R
IXO00 WKH KLJK H[SHFWDW LR Q¥ RAPHUF FXQ WRREUVRFOLO R YHIIVER
ZRUOG GD\ DIWHU GD\ HPSOR\HHV DQG WKH FRPSDQ\jV
JDLQLQJ D oUP IRRWKROG LQ WKH F
OR\DO FXVWRPHUV DQG SDUWQHUV
ZKLFK GHWHUPLQH RXU DFWLRQV G|
RI RXU VROXWLRQV DUH DSSOLFD
WHFKQRORJLHYV HI[FHOOHQW UHO
LPSOHPHQWDWLRQ
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*XLGLQJ SULQFLSOHYV

‘H ZLQ WKH FRQOGHQFH RI RXUQRW \RREH UV RROUW IR W WU & YwhkL W K
Rl RXU DFKLHYHPHQWYV :H HQVXYRFNKHUW RWU HARSEODW L K QW Qp Hr i@y H
WKH PRVW VWULQJHQW RI TXD9RWW QHYXKUHPHIMKVREYGVEEZB WU
XVH VWDWH RI WKH DUW WHFKH8RORALBY 4V BRORKY XY WRPHID/QP
ZH VWULYH IRU FRQWLQXRXV LEBBRYWUWPHIFHFWQ DOO RXU EXVLQHV\
SURFHVVHV 7KH TXDOLW\ RI RXU ZRUN DQG WKH DFFHSWDQFH LW
UHFHLYHYV DUH UHpHFWHG LQ WKNVWRBELRY JUPAIMN dRFEHHRLRE
LOQGXVWULDO FXVWRPHUV ZKR &%W SURSX WY XHQAM RO R UH BrURAESKHE
DQG VHUYLFHV %XLOGLQJ VXF¥WHVvPRY VW VIIUWRUPRED R § M D @ k W
ZLWK RXU FXVWRPHUV LV RXU $BURSAM VI RQHRNLRILRXVK ARPSDYQA\Q I
IRUFH EHKLQG DOO RXU HQGHDYRSQHNP HQRQWDRMLARQ RH W th H XNBDRIZW\
KRZ ZH KDYH GHYHORSHG RYHU .- WKH .6¥DUV SOD\WO OVHR XY b W Wird W
UROH KHUH VR GRHV WKH LPSREWBRY¥H RKUsBBR G XFJIV Y UHEGE SWRG §
WKH QHHGV DQG H[SHFWDWLRQV RI RXU FXVWRPHUV LQ DGYDQFH
DQG DFWLQJ DFFRUGLQJO\

2XU HPSOR\HHV DUH WKH VRXUFH RI R
VXFFHVV 7KHLU FRPP
FDSDELOLWLHYV HQh
HI[FHOOHQW UHVXO
FXVWRPHUV KDYH F
KDYH WKH ZHOO E
PRWLYDWLRQ DQG
HDFK DQG HYHU\ L(
DW KHDUW DQG ZH
VXSSRUWLQJ WKHP ) : =
RUGHU WR HQVXUH “WKDW RSO ES '
FDQ FRQWLQXH WR HJ
LQQRYDWLRQ IURP .R
2XU FRPSDQ\ FXOWXU
E\ RSHQ GLDORJXH
IRUPXODWHG FRPPRQ
2XU FRRSHUDWLYH VWIYOH RI' PDQD
IRVWHUV D WHDP RULHQWHG ZRYN
FKDUDFWHUL]HG E\ PXWXDO UHVS
IDLUQHVV *RRG FRPPXQLEDWLRC
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6DOHV $SSOLFDWLRQV 6HUYLFH

"KHWKHU \RX UHTXLUH S UINVM D O2B00 WHHIY Y. EFV GMISDUQLRHQY ZRUNV |
VXSSRUW RU SURMHFW PDQHINBHR@XRZWN PDQID JKWH DRYG UWHFOHV VW
H[SHUW DVVLVWDQFH VZLUWR® | RIRIBKNW K H VXSS RR@W\D KW\ SGIHHG ;L
VWURQJ FRPPLWPHQW WR SKWHEL QR &6/ & BR &8 X F WV \DWQ & WKL DS
LQ WKH oUVW FODVV |ULMQEOVWHDNDBIE HO SIURWHGWY GRR/ QRW RQO
DQG UHSXWDEOH SDUWQ H W ERYARPRN \DU MRQL @ XU WKNWRBRBHUNVOVR D
DQG EH\RQG WKH SRLQW RI VDWW LYIMDILRH OMDKHH B RRID EKBPEHR X X\
RI RXU EXVLQHVV SDUWQHUR &XVMW[RPHG MDMWLVIPSRULROQW DVWR S
XV EHFDXVH WKLV SURYLGERQNRIR JDIVLWRXR UK VXEFHWRWIOYDWHG H
WHUP SDUWQHUVKLSV ,Q EXG\GARRLRDOWRQW KK BLWBOW GKD\WQUWLN WF
RI .R&R6 SURGXFWV ZLWKLQ *RURDKH FWRBED.Q®&R6NYURXS KLHUDUF
FXUUHQWO\ QXPEHUYV L Q WK UH@FW XROQDBV VEYRGRWUYHVD @QKLF UL\
ZRUN LQ FORVH FRRSHUDW LIRDZLUWKQW R S DRG /L CURFPFDVEFLHQW F|
KDYH QR GLUHFW SUHVHQRHR UE RDUFHRQR QV \WRE I/® \GLR/MAJ LEKXKXVH G
UHSUHVHQWDWLYHY DUH RI FIRXUVH DYDLODEOH LQVWHDG 7KDQNV
RXU JURZLQJ QHWZRUN RI VAWRVY¥H DQG VDOHV ORFDWLRQV

WKH JOREH .R&R6 LV QHYHU IDU DZD\
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5HVHDUFK 'HYHORSPHQW FRQGXFWRU DXWRPRWLYH DQG SD
$00 .R&R6 SURGXFWV DUH PIXGWHVLQ J HILPIHU D Q O XWH.\RWY W \V W H P
GHYHORSHG LQ KRXVH WR WKH YH P\DIGH KIQVED SWIDRBOQ UBK Y KDFW
LV DFKLHYHG E\ D WHDP RI H@QQBHFUWKXULQEGE PRFEOXWHKWG RXW L
VFLHQWLVWYV ZKR HPSOR\ D IRWRZDIX® @RRWNZ IQLIF K XDAUXU B HROWOL 1D @ RMHE
DSSURDFK LQ RUGHU WR WXUQ RXU YLVLRQV LQWR UHDOLWLHV
7KH XQLYHUVDO PRGXODU FR$GRHSN VIQUEMUR@®QLQJ ERWK
KDUGZDUH DQG VRIWZDUH LV RKIKORXN&FRPIQW M UM FHHQ PE QIEW H W
LQGLYLGXDO FRPSRQHQWV WR FEHRXWHQFHQWR @XRERRPRHUFLDO
GLCHUHQW SURGXFWV 7KLV HPG®D \DL W PRO® O/ VQIX® € B U GRIV DW VR\DW [
JXDUDQWHHY D FRQVLVWHQW@\L VKK JKX VWRRMEWDW G7 KRH GKBS O UW\P HQ
HQVXULQJ WKDW RUGHUV DUH SURF
3URGXFWLRQ WR 0QLVK EHJLQQLQJ ZLWK WKH U
.R&R6 KDV SURGXFWLRQ IDFLOQ®LGY ZLY KWKKIH H X@ESHXIM® V& H O L
ORFDWLRQV PHDVXULQJ DQG WHWD\ VDV W HFRMW RDQ BV H HY
VXSSO\ QHWZRUNV DUH PDQX | PFO/QDU H 6 HQW FOXUG KRAHDVGH X DI 0D Q(
LQ .RUEDFK RSWLFDO PHDVX®RUQIK LSSWRP VF XR W RPR/HK B B B
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.R&R6 OHVVWHFKQLN $* XVHG LQ D QXPEHU RI VHFWRUV LQ

.R&R6 OHVVWHFKQLN $* LV DD@$DGHBLUFROOXFMWRWXUAGXVWULHYV

RI PHDVXULQJ DQG WHVW V\VWKpl FIRQWBRXY Y P Q&K H BhYild s VRKH JH

LQGXVWULDO DQG SXEOLF HOHF®WGH WWA\QY K slok RPHR L/IWN £ Kbk

SHUIRUPDQFH HDV\ RSHUDW L R/K DXoWiHD O & WWIDF B HR R G WAk R B Q G

H[FHOOHQW TXDOLW\ DUH NH\ IHDWXUHV RI DOO .R&R6 SURGXFWYV
.R&R6 $XWRPDWLRQ *PE+

.R&R6 (QJLQHHULQJ *PE+ .R&R6 $XWRPDWLRQ *PE+ GHYHORS\

.R&R6 (QJLQHHULQJ *PE+ SURPXMRPDPWERRSYRRKWYYRRY ZKLFK DU
UDQJH RI VHUYLFHV IRU RSWLPIQMIGIR@RHOMRY W He AMHW W DH 6 QW
TXDOLW\ RI VXSSO\ RI HOHFWUBHRRHWYSEEOVIVRAPYW QY PR
$00 URXQG VHUYLFHV IRU WK # B®& AH X\ WRU L GABAWY L W ® Q)
SXW UHFRJQL]JHG H[SHUWYV DWMRRYLNLYSRHBOL & R QE3HTIWRIY 4D3H U
VWRS SRZHUIPYHRBX®RIUDIINHG KLIKOY LQ WKH IR
FRYHULQJ GHVLJQ FKHFNLQJ
HQJLQHHULQJ -B8RM PG HEDVHF *PE+
QDJHPHQW FRPRMWWYWDMPWHPY GHYHORSHG E\ .R&R
DQG PDLQWH Q DXQWHG | RIK HFOIK RXW WKH ZRUOG WR L
WULFDO LQVWD® ZDWHRWYDVQJIJH Rl FRQWDLQHUV LQF
FDQV FDQ EH PRQLWRUHG LQ OLQF
.R&R6 2SWLFDO SURFHVV 1RQ FRQWDFW LQVSHFWI
OHDVXUHPHQW *PEQWDLQHUV IRU DXWRPDWLF UHMH

.R&R6 2SWLFDO OHDVXUHPHQW
*PE+ GHYHORSY ODVHU RSWLFDO
PHDVXULQJ V\VWHPV ZKLFK DUH
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BLQFH IRXQGLQJ RXU oUVW V3REVNRIIDD ERQVRKPW THWEKXBXU F XV
BRXWK $IULFD WKH .R&R6 IDPD®QKDWHUPRSI DR UWWDHIIG/KA\SE\DQG H
DGGLQJ QHZ EUDQFK RéFHV LQGQHMEH PW FOLWDICRRIWX H: H IFW K UMIQMPOL Q R
KDYH LQWHUQDWLRQDO VXEVRGXMLIROA D QG LWHKHH UF R Q BVMQ DXNCHIG
GHYHORSPHQW RI WKLV QHWZRWW KQ®WERHKEZDK DPWLRXUWKHPKOR\HF
.R&R6 QHFHVVDU\ WHFKQLFDO NQRZOHGJH
IRU WKH PHQWDOLW)\ RI WKH FRXQW
'KHQ ZH VSHDN Rl FORVH FRRSKHQOWURWIZQ®IRRYUFRXWRRRAHYYV
ZH UHDOO\ PHDQ ZKDW ZH VD\ ZH DUH PRYLQJ FORVHU WR RXU
FXVWRPHUV LQ WKH YHU\ WUXBVWHCHRBPM RURWYKIE ZRUBX T KXY WR P
WR RXU QHWZRUN RI EUDQFK RBEGE\DBN LIFWHH RXOZ DAXENQBVHBEULWY D (
KDQG RXU FXVWRPHUV FDQ UHWRKRXV T )XIGHSH DGEHI W KHUHWIQH Q R
QHHG IRU WKHP WR WUDYHO IIRU RXUF R S FILUIO WKW P VZHKQ ¥ K VU Blp\W R \
WLPH GLCHUHQFHV 6HUYLFH DRJGR XM SSRUGK DY) [BH SHDWRHIGGRG W |
ZLWKRXW GHOD\ DV WKH SURP SGLWWEEBDX\RR V8D URJSDUKNY MK B O YR
PDQDJHG E\ RXU VXEVLGLDULHBOO RYHU WKH ZRUOG UHFHLYH oUV
DUH



‘H DVVXPH UHVSRQVLELOLW)\ 6IRU& RXWG HPGYRAHEG U D JIHRW
WKH VRFLHW\ ZH OLYH LQ D Q62 6R&K MXICH HQjVL YRDPHIHV , HVHU Q|
VWULYH WR WDNH FRQFUHWH YFWRGKLQ GRIHIHY QHH GX/O F® L\U K1)
UHVSRQVLELOLWLHV ZKLOH RcHULRQW\D LKH O S GQ ¢ HDHBN WFRR XSGR 5 O H
ZKR DUH VX¢cHULQJ DQG LQ GHVEHOB WK B HHDGV R B UWW RRIH WK Bl UFVK L O (
QRZ ZH KDYH EHHQ VXSSRUWL@RUDDQXFBDMUL RQ DIQG GHRHIGESUNQJ DC
ZKLFK DUH YHU\ FORVH WR RXWFRKQWWLHY DUH RRIGKIDDAH G RAKD R |
WKHVH SURMHFWY DUH UXQ UHE\S RMKHLIR@\JDQLVDWLRQ LQ LQGXVW
QHJOHFW WKHLU ELRORJLFDO SDU
WKHP XS WKHPVHOYHYV
OLVVLRQVIUJWOLFKH )DPLOLH GHU
9HUODVVHQVWHQ )00' H 9 W LV LQ JLYLQJ WKDW ZH DOVR UHF
)DPLOLD OHGLFR OLVVLRQDULDWHKWDQUNWLRAY ZKRIWXPH JLYH VXVWDLQ
)00' DLPV WR SURYLGH VRFLDO ZKISQUZM SD® Y PGiiE LIF F LDGGZ L WK
0QDQFLDO DLG WR WKH IRUVDNHQDBDO\ Z2RXOL.E PQRHQWR ZHDAK H W
RXW WR WKH IRUVDNHQ LQ &K SIS D@ WH B QRIRWUK WK 1D QXCWSKWRIY LIG\H
WKHP ZLWK WKH DVVLVWDQFH WMKHOD/RHIEDQG@W@HQUABWLRQDO .R&RG
WKH IDFHV Rl PDQ\ FKLOGUHQ DOO |
7KH IRFXV Rl WKH RUJDQLVDWLRQjV ZRUN LV RQ DLG SURMHFWV LG
%HQLQ :HVW $IULFD DQG LQ WKH 'HPRFUDWLF 5HSXEOLF RI
WKH &RQJR &HQWUDO $IULFD )00'LV D VPDOO RUJDQLVDWLRQ
ZLWK D ELJ SHUVRQDOLW)\ ZKL%RMULRIVVWR &KY B @U HQIK ¥RWSRFH
FKLOGUHQ LQ WKHVH FRXQWULBWHARPBQLJRRAHGWEKDSR Y H P L O®GH
KXQJHU DQG ZKRVH KHDOWK FDQH @FXWEE®H G HVWR® \EHD WIYFH DW\H D U
WR EH DOPRVW QRQ H[LVWHQWKRR&RBEHILWKW EADD KR ¥ B K HCRUAS H BH
VXSSRUW DQG FRPPLWPHQW WR WHKLFR XRKSSRUW IDPLOLHV RQ WHK
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ZKLFK VWDUWYV ZLWK WKH GLDJQRVLV RI D WHUPLQDO LOOQHVYV
DQG HQGV ZLWK D FKLOGjV GHDWK 7KH VWD¢ JLYH IDPLOLHV DQG
VLEOLQJV WKH FDUH DQG VXSSRUW WKH\ UHTXLUH ZKLOH WDNLQJ
WKHLU QHHGY DQG WKHLU ZRUOG YLHZ LQWR DFFRXQW

$V KRVSLFHV IRU FKLOGUHQ DQG \RXQJ SHRSOH DUH QRW
0QDQFHG E\ WKH VWDWH DQG EHFDXVH RQO\ D VPDOO SURSRUWLRQ
Rl DERXW RI WKH FRVWY DUH PHW E\ KHDOWK LQVXUDQFH
FRPSDQLHV WKH FKLOGUHQjV KRVSLFH UHOLHV RQ

GRQDWLRQV .R&R6 VXSSRUWV WK RVSL WR PDNH

VXUH LW FDQ FRQWLQXH WR EH H DQGT G

ODXJKWHU D SODFH IRU GHDW
ZZZ NLQGHUKRVSL] EDOWKDVD

G

JRU PRUH LQIRUPDWLRQ RQ DOO RXU DLG
SURMHFWY SOHDVH JR WR
ZZZ NRFRV FDUH RUJ

——
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‘H R¢HU \RXQJ SHRSOH DSSUHQWLF G T ODWLRQDO
HQYLURQPHQW ZLWK IXWXUH RUL N L | OOV
GHYHORSPHQW DQG SHUVRQDO VX
WUDLQHUV ZKR SODFH HTXDO HPSH| : -
VNLOOV LQVWLOOLQJ D VHQVH R g Sl VW H U
LQGLYLGXDO FDSDELOLWLHYV i ;
,Q DGGLWLRQ WR FRPELQHG YH
SURJUDPPHV LQ FRPSXWHU VFL
EXVLQHVV DGPLQLVWUDWLRQ ZH
IROORZLQJ SURIHVVLRQV ;

,7 VSHFLDOLVW LQ VRIWZDUH ¢
(OHFWURQLF WHFKQLFLDQ IRU
ODQDJHPHQW DVVLVWDQW LQ
DQG IRUHLJQ WUDGH

2¢6FH PDQDJHPHQW DVVLVWDQ
'LJLWDO PHGLD GHVLJQHU VS
LQ GHVLJQ DQG WHFKQRORJ\

‘H DOVR JLYH VFKRODUVKLSV |
HPSOR\HHV WR WDNH SDUW LQ
HIWHUQDO SDUWQHUV OLFUR
RSSRUWXQLWLHV IRU ZRUN H]
LQWHUQDWLRQDO ReFHV

“ HQDE OH

&1 26 E\ RXU
#+ URYLGH

N KJK RXU
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&,5&8,7 %5($.(5 7(67,1* 32:(5 62858& (6
BURIHVVLRQDO PHDVXUHPHQW VBREKQRQRDQBUNKWAVLQJ ZLWK KLJI
RQ VLWH DQG RQ WKH VKRS IORRUJK DFFXUDF\ FXUUHQW DQG YI
7KH UHOLDELOLW\ Rl VZLWFKJHDNFRCHYUFHYFKBY VL QGOKLVRYRIUW |
LQpXHQFH RQ WKH DYDLODELOH@NFWOLFWO BHQGLGHFRQRPLO QG QI
HEFLHQF\ Rl HOHFWULFDO VXSSWKQBWIRWKWY oHOGV RI PHDVXUHP
YRU WKLV UHDVRQ W K$&WHBHW LLHDK M X QR M & WWDRI MXUHU H Q W( I2BG Y R (
DUH XVHG WR FKHFEN WKH VWDW MHULRNHH EFEWREWKMLIQBZ®UEZXKH GH Y
VZLWFKJHDU GHYLFHV RQ D UHJXY@MSU KDWKLVLI®BQHDW R XWNFL QFOK G
WKH SUHFLVH DFTXLVLWLRQ O RUKHGQIH D QHF W YAKGLE W LZKM @ IWW K M/ L
PDMRU HOHFWULFDO DQG PHFKD@HFWOLSDWD PFHWHUW  7XKDROW N FW
WR WKH XQLYHUVDO PRGXODU FRDHU WM VWEHHKY RE& WREHH&TED OL W\
WHVW V\VWHPV LW LV SRVVLEOH HVRRWHRY L GAHK IHHR FM O WW K H VU DJ K
VROXWLRQ IRU HDFK DQG HYHU % & S& O RKMW HRD Q URHP YS\RHUGW D B
VWDUWHU GHYLFHV WKURXJK WR LSWAK HYY VRVIDAOL /@ O\W IGRDV D R
IXOO\ DXWRPDWHG 0QDO IDFWRB&IBVWNLWFKIJHDU WHVW V\VWHP

PRWRUV DQG UHOHD
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5(6,67$1&( 0($685(0(173527(&7,21 5(/%$< 7(67,1*
OHDVXULQJ GHYLFHV IRU WKH G BW WHPLM IRVULRRPBOH[ WHVW WDVN)
H[WUHPHO\ ORZ HOHFWULFDO UHNHVMRIERVY RI SURWHFWLRQ UHO
7KH KLJK SUHFLVLRQ@RIR PHINLHMWZ RU WKESO\ VIVWHPV SURPSWO\
DUH XVHG WR GHWHUPLQH YHURLORPLHIOHPWDLE P BQWHN W\RWD KQHF 15V
LQ WKH 3w UDQJH 7KH DGMXVWXEOH KL IOV WR ¢ XXUBI@ MG RY HESV WRRQ V
$ LQ FRPELQDWLRQ ZLWK D7HKRXWHMW HY \WETHBSUREDXIWWHOLQH D
SURFHGXUH GHOLYHUV PHDVXUW RHREDW U HRXWD WX Q E WILRRQ PO HWH V W
VWULQJHQW DFFXUDF\ UHTXLUH®HQMWWV6WQWHXBIL WK H DWW SRABL
HOHFWURQLFV FRXSOHG ZLWK DHOREWX\DW GG 8V ¢HQHIXDIUD® \WHRW H
H[FHOOHQW UHOLDELOLW)\ IRU WYXH\ DXQBWLRQWDREOH BMOLFH LQ
VZLWFKLQJ VWDWLRQV DQG LQGXVWULDO HQYLURQPHQWYV
7\SLFDO DSSOLFDWLRQV LQFOXGH GHWHUPLQLQJ WKH FRQWDFW
UHVLVWDQFH RI VZLWFKJHDU GHYLFHVY DQG GHWHUPLQLQJ WKH
UHVLVWDQFH RQ LQGXFWLYH ORDGV VXFK DV WUDQVIRUPHUV
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32:(5 48$/,7< 0($685(0(1L,7,7%$/ )$8/7 5(&25"',1*
7KH QHZ EHQFKPDUN LQ SRZHU TXKOH IQWWRZHRDAMX G HRVHHIW/ L Y H V

1RW RQO\ WKH UHOLDELOLW\ RI7WXS B8 D VBOU QIOEHR BWRH DTQRIHMNPRBN
HOHFWULFDO SRZHU LV RI SULPYHUR SRUW DONR QKW IMRKH UWHPFRRRIVGK. G
RSHUDWLRQ RI WHFKQLFDO HTZXKSPKH ®WFXVH® 5QZHQGMVIBON V\V
PHGLFLQH DQG HOHFWURQLF GDSWRWHRWHRQOLRQG VZLWEKJHDU GH
7KH PHDVXULQJ (\B3WHPHRIFRRBLYOWRKNEOQFHY LV UHFRUGHG DW
DQG SUHFLVHO\ UHFRUG DOO WRATKQHRAW WIQF V& LSDUDPHMWHEN RV H
SRZHU VXSSO\ 7KH\ GHOLYHU GRBMDIDWHGR § XDELWQ W DOD O XQIBWH.RHFW
ZKLFK UHYHDO HYHQ WKH VP DSIURIN\G HR | WEKHY [SIVD IQRXHW WD @G L Q V'
FRQWULEXWH WR LGHQWLI\LQJ WRKLBPX\DMW RZ LAWK/ WKUHE DQIFRHUW D W L |
EH DEOH WR H[WHQG QHWZRUNV D(
RI VXSSO\
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0(7(5 7(67,1* &$7$/<7,& &219(57(5 0($685(
3RZHUIXO VROXWLRQV IRU H[DFWIL\QN TXD®LWN FRQWW RO XVLQJ KL
7KH ODWHVW JHQHUDWLRQ RI HOWHBNUYIXODWLRRPQWHUY RcHU JUHDYV
LPSURYHPHQWY LQ DFFXUDF\ D@ RKHIXQB AN RSO MR BRRIS BVIKHGFE H U L
ZLWK WKHLU SUHGHFHVVRUV RFMXD®\\DLHERGDHYWHIWR VOKIHYH L
KDV UHVXOWHG LQ PRUH FRPSWHKH GHKT)OLELHOAMQ VRV H RKD XWKAH FD W L
WHVWYV ZKLFK DUH QHFHVVDU\ \GRPDIWXPBI\ W KD WOWK H\ WXKHF WX RDW
FRUUHFWO\ RU WRR WLJKWO\
7KH PHWHU WHV® M6V WUHIPHVRD UHKMYHBWDO\WLF FRQYHUWHU PHDYV
WR WHVW WKH DFFXUDF\ RI )HWUDDVW PHMEHHYFDOGWH ®HDBW VY RRILF
HOHFWULFLW\ PHWHUV XQGHU DERRIWUDRDL® J AFFHRI\GLWHARHDQMW 7 K R
LPSDFW RI VIVWHP SHUWXUEDWLR@WHYWHUDW KRBURR GHWHRBLQL(
pPLFNHU RQ WKH PHWHU FDQ EH*WDNHQ LQWR FRQVLGHUDWLRQ
GXULQJ WHVWYV 20&$%7 PHDVXULQJ V\VWHPV [HD
PHDVXUHPHQW IXQFWLRQV FRPEI
WHFKQRORJ\ +LJK PHDVXUHPHQW \
LOLW\ GXH WR WKHL
MWHQJIJWKV RI WKHVH
IRUH LQ WKH KDUVK FRQGLWLRQV Z
HQYLURQPHQWYV
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:$)(5 ('*( 352),/( 9$&880 ,163(&7,21
0($685(0(17 ,Q OLQH LQVSHFWLRQ V\VWHPV IRU
JLJIKW VHFWLRQLQJ WHFKQRORJIJMPRIW WREHRDQV

GLPHQVLRQDO HGJH JHRPHWU\ PBBXXPIBPHFQAQWYLQJ LV DQ LPSRUWD

7KH PDQXIDFWXUH RI VHPLFRRORXEZEWWERXW XHKVYRYWLQI WR FKI
PLFURSURFHVVRUV UHTXLUHV DLV WKHKIDBRKNOHY¥RO I Gt HKRVHIFY H
GXULQJ WKH SURGXFWLRQ RI VLEHIRUH MWWEHUM-YHQ H[SLU\ GDWH
'$720 FDQ FDUU\ RXW IX0O0O\ DXWREDWEXXDRMNHYRQWNYMHAPY PRQLYV
PHDVXUHPHQWY Rl WKH HGJH $RRIOMAN DY GXBPRIWMKH SURGX
DFFRUGDQFH ZLWK 6(0,&21 VWDBEBWWEOWH Vs WDHM PR EHBEWKRMH E\ Pt
LV WKH VA\WVWHPjV DELOLW\ WR PRQHD B LYV RY WPHRLMMVFRRWKEHH Y Z]
PDUN FXW LQWR WKH HGJH RI WREXX(BIHQ@MWERH QGHIFOWHRQVKRQWI
FU\WWDO RULHQWDWLRQ LGHQWLoOHY GHIHFWLYH FRQWDLQH
%HFDXVH RI LWV KLJK PHDVXUHPHQW DFFXUDF\ RI OHVV WKBRQ

§P OHDGLQJ ZDIHU PDQXIDFWXUHUV DFURVV WKH ZRUOG
XVH :$720 IRU VKRS pRRU JHRPHWULFDO TXDOLW\ FRQWURO
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2&26 (1*,1((5,1*
$00 URXQG VHUYLFHV IRU WKH SRZHU LQGXVWU\
$V D SDUWQHU WR WKH SRZHIDOL@Q\EX VWU GDOIW \KHRPHP D@V RI WK}
DEURDG .R&R6 R¢HUV D ZLGH BHOIR®J RVRVW KM LVAHHWYY UFKD B RBIS IR O L
WR GHVLJQ FKHFNLQJ SURMHPAMUWPOLEBIBERHRWF RYHIWD FHKUH. Q @ VW L
FRPPLVVLRQLQJ DQG PDLQWWRSDHUFHLYVLRWY RH MHOFOV IREMEOPHDV X U
LQVWDOODWLRQV $Q\ VHOHFWLRQ RI VHUYLFH DQG HQ
FRPELQHG WR IRUP D FXVWRPL]JHG \
$W WKH .R&R6 B6HUYLFH &HQWUWH YLLG H RUDVAWHDQ H \F XMW R PFYXOV W R P H
SURMHFWVY VXFK DV WKH FUHDWIDRQVHRH Q/HKZH\ S U R WHHLPWWHL ROQ W D |
FRQFHSWYV DQG WKH DQDO\VLWRQ&W.RQLB QGDOHIRYQH RV KHH B VAL IVMXJ P
LQVWDOODWLRQV DUH FRRUGLRUHWENGY LIDHE VV XIS DU ¥ RG V WREG W
VWDUW WR 0QLVK 7KH UDQJHVRU WIHAUHWL ZHV RE R Q QDHVF \E H GV DISWLKQ W
FRPPLVVLRQLQJ DQG PDLQWHQEDQMAH DQG OKK[G H W WWKHH HERXFLLOIG WK S E
WHVWLQJ RI SULPDU\ DQG VHFRIRYDRGH HRNXW SFPHQWR PYUXNVK ZDWK Hc
SURWHFWLRQ UHOD\V YROW DJHWRISI X R O YWWR URQIVQZK ERIQ RIIRID G ff B
HDUWK IDXOW FRPSHQVDWLRQ FRLOV DV ZHOO DV FRPSUHKHQVLYF
GRFXPHQWDWLRQ LQ FRPSOLDQFH ZLWK YDOLG VWDQGDUGYV
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75%$,1,1* &2856(6 6(0,1$56

5HIXODU SURGXFW WUDLQLQJ FRXUVHVY DUH KHOG DW RXU WUDLQL
FHQWUHV LQ .RUEDFK DQG :HLPDU DV ZHOO DV RQ FXVWRPHUV|
SUHPLVHV 7KHVH WUDLQLQJ FRXUVHV DUH UXQ E\ TXDOLOHG
HQJLQHHUV ZLWK PDQ\ \HDUV Rl SURIHVVLRQDO H[SHULHQFH
6SHFLDO KDQGV RQ VHPLQDUYV DQG ZRUNVKRSV ZKLFK GHDO
SULPDULO\ ZLWK DSSOLFDWLRQ UHODWHG WKHPHV URXQG Rg
RXU WUDLQLQJ SRUWIROLR $ FDUHIXO FRPELQDWLRQ RI WKHRU\
DQG SUDFWLFH PDNHV IRU HEFLHQW NQRZOHGJH WUDQVIHU
ZKLOH SUDFWLFDO DSSOLFDWLRQV DQG GHPRQVWUDWLRQV HQDEC
SDUWLFLSDQWYVY WR FRQVROLGDWH ZKDW WKH\ KDYH OHDUQW
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28&26 :25/":,"(

.R&R6 OHVVWHFKQLN $* .R&R6 OHVVWHFKQLN /WG
6aGULQJ 5RWWHUGDP +RXVH
.RUEDFK *HUPDQ\ 4XD\VLGH
3KRQH 1HZFDVWOH XSRQ 7\QH
LQIR#NRFRV FRP 1( '< 8QLWHG .LQJGRP
3KRQH
.R&R6 $XWRPDWLRQ *PE+ LQIR#XN NRFRV FRP
'"UEHUHLQHUVWU
'HLPDU *HUPDOQ\ .R&R6 3ROVND 6S ] R R
3KRQH XO OLFKDORZLF]D

%LHOVNR %LDOD 3RODQG
3KRQH
lUEHUHLQHUVWU
HLPDU *HUPDQ\
3KRQH
LQIR#DXGHQWHF NRFRV FRP

LOQIR#DXWRPDWLRQ NRFRV FRP

.R&R6 2SWLFDO OHDVXUHPHQW *PE+
'"UOEHUHLQHUVWU
‘HLPDU *HUPDOQ\
3KRQH
LQIR#RSWLFV NRFRV FRP

.R&R6 (QJLQHHULQJ *PE+
$OWHU 3RVWZHJ
'RUVWHQ *HUPDQ\
3KRQH
LQIR#HQJLQHHULQJ NRFRV FRP
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_.R&R6 7THFKQRORJLHV //&
1( &DPHORW /Q

+LOOVERUR 25 86%

3KRQH

LQIR#XV ZHVW NRFRV FRP

.R&R6 $PHULFD //&
5DLOURDG $YH 6XLWH $

'HVWHUO\ 5, 86%

3KRQH

LQIR#XV HDVW NRFRV FRP

.R&R6 &DQDGD LQF
$OEHUW (LQVWHLQ

6W /DXUHQW 4& + 6 &

&DQDGD

3KRQH

LQIR#FD NRFRV FRP

125/, (

NN U O

.R&R6 OHDVXUHPHQW &RQWURO
-HDQHWWH 6WUHHW %UDFNHQ

32 %R] 'XUEDQYLOOH

&DSH 7RZQ 6RXWK $IULFD

3KRQH

LQIR#]D NRFRV FRP

.R&R6 OLGGOH (DVW
)ODW %0GJ

5RDG % ORFN
32 %R] =LQM
%DKUDLQ

3KRQH

LQIR#PH NRFRV FRP

.R&R6 &KLQD

WK pRRU +XD\XDQ %XLOGLQJ
1R +XRMX 5RDG

7RUFK +L 7HFK ,QGXVWULDO 'HY!

.R&R6 (QHUJOD GH ON[LFR 6 GHLBPHOH)XMLDQ

&DOOH /LPD 1R

,QWHULRU &KLQD 35&

&RO /LQGDYLVWD 'HOJ *XVWDBXREHDGHUR
LQIR#FQ NRFRV FRP

& 3 ON[LFR ')
3KRQH
LQIR#P[ NRFRV FRP

OH[LFR
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.R&R6 OHVVWHFKQLN $*
6AGULQJ

.RUEDFK *HUPDQ\
3KRQH
LQIR#NRFRV FRP
ZZZ NRFRV FRP
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