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2 XUYIMRQ

$@BHG&RW  5HG &UHVAHQW
E®RG SLRILDP VZ IQEH

VDIH Z H@J RYHUQHG DQG
UHVLOHQW EDVHG RQ WH
SUQAS®IRI YRXQWDU. QRQ
UHP XQHLDWAG ERRG
GRQDVIRQ | RUWH EHOH IR

SDWHOW DQG VR VDIHIXDUG
ERRG GRQRW

2 XUP IWRQ

* $3 Z LOVXSSRUNE HG &LRW
5 HG &UHVAHQNERRG VHUYIFHV
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FRUSRUDWA JRYHUQDQFH RI
E®RG SWRIWDP V DQG
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3 UHVLGHOWY P HWDJH

KDVEHHQ DQ [P SRUBQUP IBMRQH\ HDUIRU* $3 DVZ H DXQRKHG
RXUQHZ 6WDWAJLE 3MQ R @\ [QJ WH ILDP HZ RINIRURXU

FROWOXHG JURZ W DQG LP SDRAIQ WH \ HDUY DKHDG

2 XUSOQV \WDWAI LE SIA/ HQVXUH D VARQJ |RXQGDMRQE\ Z KIFK \R
VXSSRUN HG &URW DQG 5 HG &UHVAHQOM. DARQDBBRAEMHY 16 R EHZ HD
JRYHUQHG Z KI®! HITHPRYH® P DQDILQI WH UVNY WDWDUH LOKHUHQWZ WK
LQYROHP HQWQ D ERRG SLRILDP  -QGRIQJ VR Z HDUH KHSIQU R
GHYHRS UMIHADQG IHVSRQWYH ERRG SLIRIWDP V 1Q VXSSRUARI VDIH
DQG VXWELQDE®! EBRRG VXSSTHY DQG [P SLIRYHG FRP P XQIW KHDOK
RXVWRP HV

* $3 UHFRIQIVHG D QXP EHURI DRKIHYHP HQW XQGHURXUQHZ S@QLQ

© HHWEBEQKHG DQ H WD WHUR! VAHQWILE DQG WIFKQEEDCDGYLVRY
H SHUAWH Z KLFK KDV SLRVIGHG H SDQGHG DFFHW VR DGGMRQDOXEMIFW
P DMAUH SHIV Z RINQJ Z IWIQ RXUP HP EHUKIS

7KH6Z MW 5HG &RW IXQGHG * $3 SLRILDP SURP RWQJ YROQUU

XQSDIG EBRRG CRQDARQ FROMOXHG VR NHHS RQ VRS RI FKDQIHV IQ GRQRU
EHKDYIRXUWULRXI KRXWKH \ HDU VXSSRUAQU 1 DARQDCERAHMEV 1Q WHU
FUMFDCH | RUV VR UHAXIWGRQRWY LQ LORHDMQI® Gl EEXOVALFXP \WBQRHV

: HZHBRP HGQHZ * $3 P HP EHUFRXQWM ( G5DOYDGRUS HG &LRW %UBRRG
&HOWH Z KIFK | XUMHUH SDQGV RXUUHI LIRQDONQRZ ®IGIH EDVH 1Q WH

$P HUEDV DQG Z H DOR VXFRHW X@ | DAQAMG DQ LOMUDDARQDAHT XHWW
IRUWDIHE@RG GHP ROVADWQJ WH YDXH R KDYIQJ D JBEDCQHVE RINIRU

NQRZ ®IGIH VKDUQJ DQG WDSIG VXSSRUAZ KHQ QHHGHG P RW




3 UHVL.GHOWY P HWDJIH FROVIQXHG

$ FRP P RQWHP HWILV\ HDUZ DV WH GRP HVWF QDWRQDOVHRXUW R
E®RG DQG EGRG SLIRGXFW 0 HHWQJ WH GHP DQG IRUE®RRG VDA D\ VD
SUP DY RKD@IQIHRI ERRG VHIIFHV JRED® KRZ HYHUWLY QRZ MW

Z IMIQ DQ HQYILRQP HOARI LOPUHDVHG XQFHUBIQW DQG GVDVMU
H SRVXUH DVRXUQHZ QRWP

* $3 FRQOHAMG Z WK V[ 1 DARQDIBRAHWHY WURXI KRXVWAH \ HDUVR

RITHUVXSSRUAQ WH HYHQWMHUE®RG VHUYLFH Z DVIP SDPMG | RERZ QU

GIVDWMLY 1Q WHUFRXQMHV 7KH HYHQW Rl WH @AY HDUKDYH

KLI K@ KWG WH LORIHDMQJ QHHG | RUEBRRG SURILDP VR HQVXUH WH

DUH GMDWMUUHDG, : H QHHG VR WIQN GLLT HIHQWD DERXWKRZ Z H

DSSWRDAK HP HUHQR LHVSRQWH VR JREDCDQG GRP HWWAE HYHQW DQG

P DQDJH GVDWMUUHVSRQWH DQG LHRYHY  1LRP - FUMFDOVXSS@HY DQG

L LDVAKPUH VR GRQRUP DQDIHP HQW Z IWK D FBDUDQG SLDPARHG

Sm "PDJH FUHGLW ")5& 6KD5("'

$QRWHUFRP P RQWHP HZ HREVHUYHG Z DV DQ LOFUHDMQJ QXP EHURI : HZ RX@ @HVR WDQNDORI RXU* $3 0 HP EHLY SDUQHY DQG
WHTXHWIURP ®Z HUDQG P LGGBI LOFRP H FRXQWIHY UHI DUGIQI SOVWP D QHVEZ RUNV I RUWHUH, SHIAH DQG VXSSRUNQ . HUP DIQ
| RUILDPARQDMRQ 7KLY/ IV LH BPWYH Rl WH JURZ LQJ JGEDOGHP DQG IRU VIMDGI DWIIQ RXUDSSURDAK VR SLRP RWQJ VDI H DQG Z HO RYHUQHG
SOWP DDQG* $3 LV SURYIGIQI UMN EDVHG DGYIFH DQG WIFKQIFDOVXSSRUV 5HG &URW DQG 5 HG &UHVAHNERRG SLRIWDP V |RUWH EHOH IR
VR DWIMAMRVH EGRG VHUYEHY SOQQLQI VR IORIHDVH WHUVFRSHRI EGRG GRQRY UHASIHQW DQG FRP P XQMHV JBREDD
DPAYW 1Q WLV DUHD

6LOFHHD

3R 3KIIBSHIDQGHNHAKRYH * $3 3UMGHON



VQRDSVKRW
+RZ ZH YH WUDFNHG DJDLQVW WKH QHZ *$3 6WUDWHJILF 30DQ

31U 3y 31U

&HQWH RI ( QKDQFHG 2 SVIP IVHG

H[ FHQIOFH '@‘ SDUQHUKISV VXSSRUM RU

DQGH SHUAMWH DQG FRADERWMERQ 1 DIRQDOSRFLHVIHV
1HZ * $3 6FLHQWLF $ GYLVRU. * LRXS ([ SDQGHG* $3 P HP EHUKLS EDH ( QKDQFHG 1 6 FDSDFIW WIRXJK
HWEEQKHG DFFHW IR DGGIMRQDO Z HBRP HG ( GBDIYDGRUS HG &LRW RSWP VHG 6HD $WHWP HQAWWXUH DQG
VXEMIPAP DWHUH] SHUV YUBRRG &HMH LHSRUAQ
“QFUHDVHG JGREDCSLRP RIRQ  LHIX@U ) DAQIWG * $3 P HP EHUNQRZ BIGIH 5HP RW WDLQLQJ VHWIRQV GHIYHHG \R
QHZ VWML VKDUHG Z I QHVE RN H FKDQIHV LP SLRYH 1 6 FDSDAW DQG WUHQIVKHQ

SLRILDP V

SHVSRQGHGW  IHTXHWV IRUDGYLFH 3LRGXPVIlYH FRADERWDVIRQ Z IW 6Z W
DQG JXIGDQFHILRP 16 DQG-) 5& DARW 5HG &URWDQG/ DR 5HG &LRWRQ + DUHWHG WIFKQRBRIJ\ 6XIVA RI YILXDO
VHFKQIFDOVRSLFV | RUEGRRG VDI HW FHUA LEDVRQ :NRXLFWFGRXWM*JG YELCl;_'_RR:H\éXU-IV
P SURYHG DFFRXQVIDELOW  LHYIVHG ) DAMAWG D VXFFHW XODUH ERRG
1) 5& URRG 3R, DSSIRYHGE\ WH H FKDQIH i FSULfJPHG &DWLL;“LJDZ’ \1/ &f&?ﬁ GRQRU
) g GHGIFDMG DGYIFH DQG VSHADDVHG VXSSRUV

$QQXDO 5HSR




+RZ ZH DUH JRYHUQHG

([HFXWLYH %RDUG 5HILRQDO &RRUGLQDWRUYV
/IRFDO H[SHUWLVH GHOLYHULQJ WDLORUHG UHJLR

3 UHVLGHQW LH HBFRHG $P HUFDV WH HBFWG
3Rl 3KLOSSH 9 DQGHNHUFNKRYH " U(@ DEHVK 910HM
%HOLDQ 5HG &LRW AUBRG 6HIMEH ) BQGHW/ *+ RQGXUDQ 5HG &IRW 1 DARQDOARRG &HMWH

$VD 3DFLLF
9 LFH 3LHMGHQW ' UGKHXN . Z RQJ / HH
3Rl : ROIDQI 0 D\U +RQ . RQJ 5HG &IRW UBRG 7LDV XMRQ
$XVMDQ 5HG &URW %BRRG 6HUYLFH 6HUMEH

( XURSH DQG &HQWDCS VD

3HWP DQHQWERDUG P HP EHU
0 V$ QWD 7VFKDIJHDU
7UDOM XVRQ 6Z M5 HG &URW

3Rl : ROIJDQI 0 D\U
$XVIMDQ 5HG &URW %BRRG 6HUYIFH

YRDUG P HP EHU HBFRWG ”)5& 2EVHUYHU

' U0 DVDKILR 6DVINH
-DSDQHVH 5 HG &URW %BRRG 6HUFH ) 5& UHSUHVHQVIDVIYH

0 U3DQX 6DDUMR

3 5& + HDOK DQG &DLH' HSDUR HQW

0 V6KHD 3DIN $XVADIDQ 5HG &WIRW/ LHEGRRG LHNHG ) HELKDY



*$3 OHPEHUVKLS 2XU JOREDO QHWZRUN RI H[SHUWYV

: W DP HP EHUKIS VSDQQQ  FRXQWHV SIRVIGIQJ H SHWNH DRRW DQIGREDOHIIRQV  Z H VWMYH VR HQVXUH WH KL KHVABIYHCRI
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+RZ ZH KHOS
2 XUVXSSRWWSDQV JBREDOUHI IRQDIDQG GFDABIYHY

* $3 IV XQTXHD SOFHG DVWH RQD RU DQVDMRQ SLRYIGIQ) GHGIEDWG VXSSRUNRUWH VSHALLE FRUSRUDWM J RYHLODQAH DQG UMN P DQDIHP HOW
WHTXIWHP HOWRI 5HG &LRW DQG 5HG &IRWEBRG SIRIWDP V : HGR WLV WIRXJK D WQIHRI P HAKDQIWP VIWRP DGYIFH DQG DGYRFDR R
WFKQIFDOADIQIQ) VR SLRYIMRQ Rl LVRXUAHVIRUIP SLRYIQJ YRQEU QRQ UHP XQHIDWG EBRRG GRQDVMRQ * $3 V FRAMERUDWYH DSSURDFK
KHSV ERRG VHIMEHV VR EH UHMIHQWDQG DGDSVWR XQPHUBLOW DQG FKDQUIH E\ WKDUQI EHVWSLDPWAH H DP SV DQG VXSSRUAMY WH

P DQDIHP HOWRI NQRZ Q DQG HP HULQJ UM\



+RZ ZH YH KHOSHG JOREDOO\

) UIRP @UH FHQWHV Z WK KLIK YRO(P H ERRG FRIFURQ \R

P DIBUSIRIWDP VGVSHIHG DARW P XGS®! MDQGV Z IW &Z
SRSXOMRQV * $3 V GLYHUH VXSSRUNFDSDAW KHSV VR

VWHQI WHQ DQG FRQQHPWE HG &URW DQG 5 HG &UHVAHQWS & DQG
5& E@RG SWRIDP VJGEDD

7HAKQIFEDOH SHUNH IRUD Z HOIQRWP HG E®RG FRP P XQW

* $3 FROWOXHG W URG! QM SUHWQ] ©  RUTE + HDOK
2 UDQMVDVIRQ : +2 DQGRWMHULQGXWW JXLGDQFH DV
WHVH LHDW VR EGRG VDI HW DQG VXWELQDELDN 5 HBIYDQW

LQIRUP DMRQ LV VKDUHG Z IW 5& DQG 5& E®RG SLRILWDP VZ W 2 QWH GRQRUILRQWHYHU \ HDU* $3 DWMV: +2 DQG) 5& 1Q
DGYIEH LHIDUGIQI KRZ WP D\ [P SDRAMHUE®RG SWRILWDP V SWRP RWQJ : RUB%IRRG' RQRU' D\ -XQH WK IQWH5& DQG
DQG GHAMRQ P DNQJ 5& FRP P XQW : HGRWILE\ \KDUQJ DQQXDOKHP HVDQG

P DMUDY DQG SIRVIGIQ) WIFKQIEEDCDGYIEH R 1 6 DQG-) 5& RQ
Q Z W WH HYROIQI SDQGHP IE FUMY * $3 UHYIHZ HG DQG NH P HWDILQJ DQG P DMUDY | RUWH HYHQW7KLY [P SRUBQAGD:
VKDUHG XSGDWG UHFRP P HQGDARQV IRU&2 9- D@ D\ V. JHOHDWMV H FHBIQWPUHDAYH IGHDV I RUSURP RWQJ \WWKH
&RQYDBMFHQWB@MWP D &&3 |LRP BDGLQI LQGX\M IP SRUBQAH Rl ERRG GRQDARQ DQG FHBEDMV WH YMVBOLR®GI R
RUI DQVDARQV VR DWMAL 6 FROMGHUQI WH FTQFDOYDOH R E®RG GRQRWY/
&&3 DVDQH SHUP HQEOMHLDS\ |RULP SLRYIQJ GRQRU
RXWRP HV 2 WHUHP HULQJ LQIHPARXY GIVHDVHV SUHYDBIQWKLY * $3 KHSHG VR LHYIHZ WH $$ 98/%6) XQGDP HQVIDOSVIDQGDLGY
\ HDULQFOXGHG 0 SR[ DQG ( ERD YLKV * $3 VKDUHG JXIGDQRH 7KHVH VWBQGDUGV DUH VSHALIFDE GHVI QHG |RUXVH IQ &Z
|RUEGRG SLRILDP VRQWHWH LOFXGIQI UHFRP P HQGDWRQV UHVRXUFH VHMQIV SLRYIGIQ) FRQOW] D@ UHBIYDQUE®RRG TXDDV
IRUGRQRUP DQDIHP HQWRUGH HULDO YDFFIQDARQ DQG KRZ \R DQG VDI HW WEQGDLEY Z I WHDIP VR \WHQI\WHQ ERRG
P DIQWIQ EGRG DI HW SWRIWDP VWILRXJK DGKHIHQFH DQG FHUMLEDVMRQ



+RZ ZH YH KHOSHG JOREDOO\

5HG &URW DQG 5 HG &UHVAHQM. HE RUNVKDUQJ
UHVRXUPH GHYHBSP HOWDQG FRP P XQEDWRQV

Q * $3 | XUMHUGHYHRSHG QHZ P DWUDE DV SDUAR ) )
WH SXEQE® DYDIME®! LHSRUWRU Rl * $3 LHVRXUFHV DQG ©O@ O (@x 8- x @ y X

WHVH Z HIH VKDUHG Z I WH 5 & DQG 5& QHVE RUN ULHIXOUD zx O g @ & @x 1
* $3 V UHVRXUPHV DUH GHVLI QHG VR HGXFDWA DQG HP SRZ HU Ho(, . POsE @ s

1 DWRQDGBRAHW E®RG SURIDP V1Q WHQGIQU VRSIFV DQG
WIRKQIFDOXSGDWMV RQ EGRRG GRQDWRQ DQG VDIHW 2 XU

HQJ DIHG QHVE RN KDV JURZ QVR P RUH WDQ RQH WRXVDQG
VXEVFUEHWY/

1 HDUQJ WH I LQDOMUHVRI D\ HDUSLRMPAUXSSRUMG E\
WH 6Z W5 HG &URW + XP DQMIUDQ ) RXQGDURQ WILV/\ HDU

* $3 VVXSSRUMWSDQOHG D LDQIH RI DPRYIMHY RQ YROXQVIDU
QRQ WHP XQHUDWAG EGRRG GRQDVIRQ 915%  ILRP RQEH
HYHQW DQG H HDUQIQJ P RGXGN R LQIRWP DARQ DQG
PXWWRP VDE®I P DUINHWQJ P DMUDY 1 6 DUHDZ D\ VHIHUWR
UHAHLYH WHVH P DWIUD®Y DQG ®DUWQ ILRP WH H SHUHQRHV
VKDUIHG DQG GHP DQG | RUWHWH RITHUQIV UHP DIQVKLIK

\VDZ QHZ EDUIHY/ VR ERRG GRQDMRQ SDUAEXDLD
Z IWIQ WH FROM VIR FKDQJILQJ GRQRUEHKDYLRXW/ * $3

WWNE\ WDJQJ FHDAYH VADWI LV AR VLD HWY "PDJH FUHGLW $XVWUDOLDQ 5HG &URVYV /LIHE
E®RG GRQRWY/ RQRSIEV VXK DVFRP P XQEDWRQ

WIFKQITXHV \ RX\W DQG JIRXS ERRG GRQDARQ YROQWMHU 1 DWRQDGBRAHAAY YDOH KHDUQJ [URP \WHUSHHY UHIDUEQ) WHURZ Q

UHAKIWR? HQWDQG [P SRUBQWD SRWSDQGHP IE [P SLRYIQJ VADW LHV 1Q UHRKIWR HOADQG EGRG VDI HW GHIYHIHG YID * $3 VYILIDO

WH GRORUH SHUHQFH SOMRP R Z HEIQDWY/DQG YIGH-RV



+RZ ZH YH KHOSHG JOREDOO\
+ LIKQ@KWS LHTXHWWRULDIH EBRG

* $3 VH SHUHQRH [Q | DAQAMQI FRQOHPWRQ EHVE HHQ ERRG
VHUYEHV Z DV KLI K@ KWG WL\ HDUZ W D XQUT XH UHT XHWW
ILRP D5HG &RW EGRG VHYIFH [Q WH $MD 3DALLE LHIIRQ

VHHNQI DQ XU HQWDUH EQRRG W SH | RUDQ DQDHP LE SDWHQW
WHTXIUQI VXU HY

$ VXFRHWIXCRXWRP H Z DV DFKIHYHG Z IW D QHIKERXUQJ
* $3 P HP EHUE®RG VHUYIFH DE®! VR LDSIGO GIVSDWK XQWRI
DUH EBRG R WH FRXQW! 1Q QHHG

: HZ RX@ @\HWR DANQRZ ®IIHD@F $3 P HP EHY/Z KR RITHHG
VXSSRUNRUWLY VSHALLE UHTXHW




+RZ ZH YH KHOSHG UHJLRQDOO\
&DSDAW EXIGIQI 5HIIRQDOADIQIQ) VXSSRUV

* $3 VEHD $ WHWP HOWRRAY XVHG VR IGHQAN  UHIIRQDOMHQIWY
DQG FKDWIQIHV I RUEGRG SLRIWDP UWNP DQDIHP HQW7KHP DAE
WDIQLQJ 1V GHIYHUHG VKLRXJK RXUO RGX@U7WDLOLQJI SLURILDP
LOFOXGIQ] FRP SUHKHQVMYH Z RUNVKRS SDANDIHV $@ADIQIQ) IV VLRUHG
VR P HHVIKH XQITXH QHHGV Rl WH UHASIHQWRUWHIIRQ Z WK WH RYHD®

JRDCRI DGYDQAQJ SLRIUHW VRZ DUGV DEKHUHOPH VR RFDCRU t @@ O x )

LOMODARQDOMBQGDUEY x % o}
(@x @- x x

Q * $3 GHIYHHG WDIQIQJ 1Q WH $MD 3 DFLLF LHILRQ YID D ) x %0

UHILRQDOZ RUNVKRS IRU91 5% ) XQGHG E\ WH 6Z M/5HG &URW WH g & x

Z RINVKRS ERXJKWRIHWHUEDMIRY %1 6 ILRP WH UHILIRQ IRU o x x

WDIQLQJ RYHUVE R VHWMRQV RQ GRORULHAKIVR HOWDQG LHMQWRQ 7KH 3 x N

HYHQ\Z DVZ HODMAQGHGE\  SDUMASDQWILRP 16 DQG SIRYIGHG
DWMQGHHV Z WK DQLP SRUBQUS@MRWP \R VKDUH H SHUHQRHV DQG

TXHMRQY DFFHW LHVRXURHY DQG GIVRXW LHILRQDOMHQI WY DQG ) HEDANUHFRHYFG LR SVD SDALLE
FRP P RQ FKD@QIHV 915% ZRINKRS

6V LQJ 1Q WH $MD 3DALIE IHIIRQ * $3 DOR SUHVHOWMG DADQ ) 5& BIG
UHILRQDCZ RUINVKRS |RUEDWIRY %1 DARQDOSRAHMEV * $3 SURYIGHG
IQIRUP DMRQ RQWH BYHY'RI 1 6 [QYROHP HQMIQ D FRXQWI VE®RRG
SWRIWDP  Z IW D VSHALLE IRFXVRQ UWN P DQDIHP HOWRU1 6 SOQQLQJ
VR H SDQG RUVFD®! EDAN WHUVSHALLE IQYROHP HONIQ EBRRG

6SHADCDANQRZ BGIHP HQMRHVVRRXU  Z HELQDUDQG WDIQIQT IXHWMBUHHIMYILRP $XVIADIDQ 5HG &URW/ LHEGRG %H0IDQ5HG &RW ) DQGHY

+RQ . RY 5H3 &RWUBRG 7UDQVXMRQ 6HIMEH . RUHDQ 5HGE &URWYBRRG 6HYEH 6L/ DQND 5HG &URW 6DP RD 5HG &URWGRAHN 6LQIDSRIHEHG
&URWERAHN DQG”) 5& $MD 3DALLE 2 111FH



+RZ ZH YH KHOSHG UHJLRQDOO\

1 H¥ RIN FR@ERWDWRQ DQG SHHUWR SHHUVXSSRUWV

* $3 UHFRIQWVHVWH IP SRUBQRH RI SHHUVR SHHUVXSSRUV
EHVE HHQ EGRRG VHUYEHV DQG DPAYH® | DAQMMY WH

H FKDQUHRI LQIRWP DARQ DQG H SHUHQPH VKDUQI WURXIK
W Z HOHVBEQ/KHG UHJ LRQDOQHVE RUNV DQG P HP EHUEDWH

* $3 | DAQAMYP HP EHUNQRZ BIGIH H| FKDQJHV DFLRW D
WDQJHRI VRSLFVIWRP EGRG GRQRUVHBPMRQ FUMUD\R
DGYIEH RQ VHWIQJ XS P RELBI ERRG FRPARQ YHKIF®N 7KH
SWDPWAHV DQG DSSURDAKHV VKDUHG 1Q WHVH H FKDQIHV LV
FRP P XQIFDWG DAERW UHJ LIRQDODQG JREDABIYHY DQG FDQ
EH I XUMHUDSSTHG LQ ®RFDCBURILDP VZ KHUH DSSIRSUDM

* $3 1V DOR WH EGRRG LHDWAG JR VR SRIQWRU-) 5&
UHILRQDORI | LFHV SIRYIGIQ) GFD@® UHBNYDQWMAKQIEDO

H SHUAYH DQG DGYLEH DV IHTXILHG ) RUH DP S® W\ HDU
Z HSWRYIGHG BRI MAFDOUHIX@WRY DQG UMN P DQDIHP HQW
DGYIEH VR WH ) 5& ( XURSH DQG &HQADCH VD RI [ LEH UHI DUGLQJ
E®RG GUYHV SOQQHG DRIRW WH UHILRQ VR VXSSRUEBRG

QHHGVIQ 8 NDIQH GXUQJ VIKH RQURLQJ FRQI QFW

: HFRQWMOXH\R SO\ D SLYRWBORGI QP SLRYIQU
RSSRUMQMHV | RUEGRRG VHUYLFH FRADERLIDWRQ 1Q WH

0 RYHP HQWALRXJK UHJLIRQDOQHVE RUNV DQG SHHUVR SHHU
VXSSRUN




+RZ ZH YH KHOSHG ORFDOO\

%UQIIQ) IOMODARQDH SHUAYH VR D BFDIDXGHAH

$VNORZ GIGIH RQWH [P SRUBOQRH RI KDYIQJ D VWRQJ
QDUWRQDCERRG SIRIWDP JWIRZV VR WRR GCRHVWH QHHG IRU
WK QIFDQI XIGDORH DQG VXSSRUADWMH GFDCBIYHO

6HDO $\WHWP HOARI EBRG SIRJWDP UWN

Q Z HOXQFKHG DQHZ |RWP DWRUERW &DMIRU $
IX@EGRRG VHIEH DQG % GRQRUUIHFKIVR HOWDQG

HMOARQ * $3 6HD $\WHWP HQWXUYH V HODE@Y 1 DWRQDO
BRAEMEVVR P RUH HI [ HAIYH® DWHW VIKHLUUMN

P DQDIHP HQWDQG JRYHUQDQFH FKDABIQIHV 3 DUAASDAR)

1 DARQDCE RAHMHY UHFHLYH FRQI LGHQWDA HHGEDAN KHSLQJ
WHP VR HQUXUHWH DUH P DQDILQ) WHUIQYROHP HQNIQ
E®RG YID [QGYIGXDOMHG LHARP P HQGDWRQV DQG ADWAI LHV

7KURXIK WLY 6HD $\WHWP HOWSLRILDP  * $3 DOR IGHQWIHG
FRP P RQ UHJLRQDOKHP HV IQFOX(GIQ) VHYHIDCGRDWIRY %
1 DARQDOBRAHMEN VHHN.QJ VR LOFUHDVH WHUGIYHCR
LQYROHP HOWQ WHUQDWRQDCE®RG SLRIWDP  $GYIFHZ DV

SWRYIGHG YLD VLI HWG HGXFDWRQ VHVWIRQV VR HQUXLH DQ\
FKDQIHV 1Q DRAYIW DUH P DQDIHG DSSLRSUDWD

© RUINQJ Z W / DRV RQ DFRUHGMIARQ SUHSDUIHGOHW

* $3 FROWOXHG R Z RINZ I WH / DRV 5 HG &LRW %BRRG 6HYEH

VRZ DUBV DFKLHYLQJ FHUM LEDVIRQ VR WH $$968/6) XQGDP HQWO
6WDQGDLGY : HDOR SURYIGHG SDUHUQ) VXSSRUMNR WH 6Z W 5HG
&WRWZ KR FRP P HQFHG WHURZ Q GHGIFDWG SLRILDP 1Q/ DRV * $3
Z RUNVFRVHO Z W SDURHY GIYHUDILQ) WH IQGIYIGXDOFDSDAMHY DQG
H SHUAVH RI HDFK VR P D[ P LVH DYDLDE®! VXSSRUN RUWH EHOH MR
@®FDCE®RG SWRIWDP V

7KLV ANV Z WK * $3 VRQIRIQJ LQYROHP HQWZ WK WH $$986\WBQGDLGY
FRP P MWWH SLRYIGIQJ WH RSSRUMQIW IRU* $3 VR DGYMVH 1 6 RQ WH

DSSURSUDWOHW RI WKLY DARUIHGIMDMMRQ SIRIWDP  1Q UHVRXURH TP IWAG

VHMQIV DQG WH GRFXP HQVDMIRQ DQG DXGIMHT XLLHP HQW/ | RU
FHUM LFDVRQ
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2 QH VR RQH VBLRUHG WIFKQIEDOUXSSRUADQG J XIGDQAH VR [P SURYH ®RFDIDARHW\R \DIH E@RG

5HTXHWW IRU* $3 VWIFKQIFDQI XIGDQRH FRYHUHG D GLYHUH LDQUH 3P D | RUILDPIRQDVIRQ KDV EHHQ DQ HP HUJIQ) WHP H

Rl YHQ R YHQRSIFV GXUQJ DP RQJ ®Z HU DQG P LGG®! IQFRP H FRXQM E®RG SWRIWDP VIQ
UHRHQW HDW/ 7KLY\ HDU* $3 S@\ HG D LRGI LQ SLIRYIGIQ] UWN

$FRW $MD 3DALLE DQG $1UFDQ WHIIRQVZ KHHP DQ\ &DMIRU % EDVHG DGYLFH DQG WK QIFEDOVXSSRUANR EGRRG VHUNEHV

16 DUH®FDWG ZH\VDZ P RUH UHTXHVW DQG .OMHWRUGRQRU SOQQQI W H SDQG WHUVFRSH RI DRAYW 1Q WLV DUHD

LHFLKLVP HQWDQG UHVIHQVIRQ VXSSRUADQ HYHUEH RWH
HP SKDVMQU KRZ YDOXDE®! WL FRP SROHQAR! * $3 VXSSRUALY
IRUD JURZ LQJ QXP EHURI 1 DARQDOBRAHMEN

) RUH DP S®! * $3 DWIMMG DQ $1UFDQ 1 6 VR I XUKHUMAHQIWHQ
WHUUHDMRQWKLS Z WK VKHO LOMAA RI + HDOK E\ IHYIHZ 1QJ
DQG SIRYIGIQJ DGYIFH RQWHUO HP RUIDQGXP Rl 8 QGHUABQGLQJ
| RUGRQRUUHFAXIVR? HOADPRY WY

© HDOR XWDVHG RXUGLYHUMH QHVEZ RINVR TN D 5HG &LIRW EBRRG

EDON1Q-QGD Z W D JREDCFRUIBRIDVRQ VIR FRRUGLODWA D ERRRG
GUYHIQWHFRP P XQW : HZ RINW KDUWHW WH SRZ HURI

KXP DQIW IQWHO RYHP HQW

"PDJH FUHGLW $XVWUDOLDQ 5HG &URVYV /I
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3WIRWPIQI VIKH ERRRG VXSSO [LRP ( ERD YLLXV

© W ( ERD RXVEUHDNV 1Q QHIKERXUQI FRXQWIHV DQ $1UFDQ 5 HG &URW 6RAHW
SURDPWYHD VRXIKWDGYIFH ILRP * $3 RQKRZ R EHVSIRWIPWKHUGRQRUSRRODQG
E®RG VXSSO [LRP D SRME®! VSUHDG Rl WH YLLXV $VWH JR VR SRIQATRUH SHW
WIFKQIFDCDGYIFH * $3 SURYIGHG XS VR GDWM LQIRUP DARQ VR WLV 1 6 R KHS WHP

FRQI LGHOW® QDYLI DWA WH SRWQWDOWN

' VDWMUUHVSRQOWH

© KHUHWHTXWLHG * $3 SWRYIGHV
FRRUGLODVIRQ RI E®RRG SLRILDP

VIAFK QLFDOVXSSRUAVMR 1 DWRQDOSRAHW
E®RG VHYIFHVIP P HGDMO |RRZ IQJ D
GVDWMU ' XUQU Z HFRQQHAMG Z WK
VHYHUDQL DARQDGBRAHMAY | RERZ QU

WLJ QULLEDQWHYHOW LQ WHUFRXQWHY \R
RITHU* $3 DAMMWEQFH
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~QFRPH

OHPEHUVKLS IHHV
%DQN LQWHUHVW
3DUWQHU IXQGHG SURJUDPV 915%' -QGRQHVLD /DRV 1HSDO %KDNWDSXU

7TRWDO -QFRPH

([SHQGLWXUH

6HFUHWDULDW H[SHQVHYV

-QVXUDQFH

"HEVLWH KRVWLQJ WHFKQLFDO PDLQWHQDQFH DQG VRIWZDUH
6SHFLDOLVW DGYLFH LQFOXGLQJ WUDQVODWLRQ

$QQXDO *HQHUDO DQG VWDNHKROGHU PHHWLQJV

%DQN IHHV
~QYHVWPHQW IHH DQG H[FKDQJH UDWH JDLQV ORVYV
&RQWLQJHQF\ IXQGV

&RXQWU\ UHJIJLRQDO VXSSRUW

ORGXODU 7UDLQLQJ

3DUWQHU IXQGHG SURJUDPV 915%' *$3 ZHEVLWH -QGRQHVLD

7RWDO ([SHQGLWXUH

6 XUSOXV '"HILFLW
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IRWHKH$3"QFR®PH) G[SHQ G LMWIXU HJI Q@ HVWKK$X VW U BB BERD@®RMMHE OIRBGF WVDAD W H F K@M ¥ E OIRRFR XMWEVX GLWH G
DQQXDOO\ E\ HIWHUQDO DXGLWRUV

$QQXDO 5HSR




JLODQFSHXGLW



$00 LQIRUPDWLRQ VKDUHG E\ *$3 LV SURYLGHG DV LV
ILWQHVYV IRU DQ\ SDUWLFXODU SXUSRVH 7KH DGYLFH

* RRGIRYHLDOHH VMOIHEGRG
*$3 DUH EDVHG RQ *$3 V JHQHUDO NQRZOHGJH DQG HI[S

GHYHORSHG LQ OLJKW RI D SDUWLFXODU OHJDO UHJLP ' -
WKH LQIRUPDWLRQ LV DW WKH XVHU V VROH ULVN DQG *$3 H[SUHVVO\ GLVFggg\ﬁ_Rpmm LHGARRWE®RG RU DX JEEDDGYLMVRY SDQHRW
OLDELOLW\ RI DQ\ QDWXUH DULVLQJ RXW RI WKH XVH RI LQIRUPDWLRQ $00 FRS\ULJKW DQG -

LQWHOOHFWXDO SURSHUW\ LQ WKH LQIRUPDWLRQ UHPDLQV YHVWHG LQ *$3 RU WKH PHPEHU

RUJDQLVDWLRQ WKDW SURYLGHG LW DV DSSOLFDEOH

k * REDO$ GYLVRU  3DQHO $ @5 LKW 5 HVHUYHG

$QQXDO 5HSR




