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&UHDMD) X@ , QFOMYH  $FFHVWE®! ( QVILRQP HOW

o ' HMJQWHIDAMN R HP XOW DZ HBRP IQ) VRZ QVTXDH Z W GMAQPADUHDY WDVWAP XOWA
UHDO@H H SHUHAHV

o ( QUXUHD@/SDFHVDIHVHOWRY 1UHQED DFFHWME®! DQGVDIH SIRVIAQ) FKICHO Z WK
QYHWH RSSRUMQWAY | RUHQUFKP HOWVHEXFDARQ DQG H SERUDARQ

e QFRISRIDM XQYHIDOEWI Q SUCHSEN VR IDP 1THY R DQEDANI URXQGV DQG DEIMAHV IHHO
ZHBPRP HG

SWRIWP / DXQFK
o GHUYHDABDW  FKIGHOIQ<HU WIRXIKWHIDS\ JURXS FOMHY HEXFDWRQ DQG
HUEKP HQAWHMEH
o / DXQFK DVFKRDUKIS SIRIWDP  HQVXUQ) WDADAWBDWY ~ RI 1DP LGHV UHFHYH 1 LlQDQADO
VXSSRUAMURXI K WH QRQSUR IMHQAN
o 2IIHIDIXOSHWKP R WH.DS\ DQG HQUFKP HQWHEHY
o THMQ $WHAPHONVT' IDIQRMF WAMMY GHYHBSP HQECDWHAP HOV DQG
(3 FRRGQDIRQ
o  QAYIGKDOTKHIS\ ,Q3HIRQ 7HBKHDOK I %-KDYIRUWHLIS RFFXSDWRQDO
WHDS\ \VSHHK WHEIS\ DQG SO WH.ES\
o *URXSTKHDS\ ,Q3HIRQ 7HBKHDOK 1 6RADONIY EHKDYIRUWHLIDS
JWRXSV 27 DQGVSHHK JURXSV
e &DVHO DQDIHP HQM: , QAMIGXDOFDUIH SOQQQ) SLRIUHWP RQVRUQ) DQG VFKRRO
FRRUG.COARQ
e )DPLO &DHILYHUBHIMEHV T 6XSSRUMURXSY WDIQQ) FRP P XQW ®XQIH DQG
FDUHJ LYHUQLI KWRXWSDWHY
o, QMDPRYH6SDFHVE 6HQRY LRRP DQGVHQRY SO J\P
o $FDGPIE 3URHMRQDO HYHBSP HOM 7XVRUQ) HGXFDWRQ @E
@D FDWH SUHVAKRROADIQQY

o / DXQFK DWUHH 7IHUP HP EHUKIS SIRIWDP  RIHIQJ [®f EEG! VHYEH RSWRQV DWDU LQJ
SUFH GIYHY VR HQVXUH DFFAVMELON |RUIDP LGHY Z I AYHYWVH QHHGV 71HY Z LOEH
VMKPMUHG DURXQG SLRILDP WDRNY WDADFFRP P RGDM VFKRROFKHGX®N DQG SURIGH
DI VAKRRCBLRIWDP P 1IQ) VHH$SSHQE[ %

o 3URIGHIDP L® VXSSRUAJ URXSV FDUHI LYHUHGXFDWRQ DQG SDUHQAZ RUINVSDFHV VR
VWHQI WHQIDP L® HQIDIHP HQW

' HOYHU+ LJK 4 XDOW + ROME ( QUEKP HQAZ KHDS\

o 2IIHUP XOMEAVASODY VHYEHY VSHHK RAFXSDARQDODUWAP XVE WH.DS\  DQG VRADD
HP RURQDOBDLOQ) RQ ERW DQIQAVGXDADQG JLRXS BIYHO
o ' HYHBS IQAYIGXDT HG HQUFKP HOASDQV WDWKLI K KWHDFK FKLCXE\VAHQI WY DQG QHHGV
¢  3URIGH FDVH P DQDI HP HOADQG VAKRROFREPERIDARY IGFOAQ) FRRIECDWRQZ W, ( 3 DG
SOV
e P SGP HQABWRI IHWWWDRNQJ DQG RXWRP H DWHAP HON VR GHP RQMDM P HDVXUDE®! KL
GHYHBSP HQAM DIQV

DB



&RP P XQW  3DURHUKIS

o (WEEQK IRUP DOHHIDCSDWZHIKLISY Z I DABDVLYH VFKRRY GD\ FDLHV DQG %RQ
6 HFRXLY + RVSIMIY LQ 5 LFKP RQG

o ' HDHUSUIR HMRQDOGHYHERSP HOAZ RINVKRSV | RUHGXFDRY DQG GD\ FDUH SLRYIGHY/ R
VIHQ) WHQ HDLO LOMYHOARQ SUDRWEHY

e +RWDPIQPXP R IRXUFRP P XQW HYHQW IDP I® Z RINKRSV DQQXD@® \R IRV
FRQHRWRQ DQG OZ DIHHW

o ' HYHBS DQDGMRY FRXQACR HEXFDWRY SDUHQNV DQG FRP P XQW GDGHY R I XIGH
SWRIWDP P 1Q

6X\AMQDEL®M ) XQAQ

2EMWIQ P LARQIQIWDQNXQAQ) IQ<HU IRBZHGE\ HHZ HGDQGH SDQGHG
IXQAQ) 1Q<HDU VR HQXUHSWRIUDP VXWWEICDELON DQG J URZ W

o  $FKIHYHEUDN HYHQ RSHIDWRQVE\ EDDQAQ) |RU SUR MHYHQXHY Z IW QRBLR W
VXSSRWV

o (QDIHZ W GFDEXVGHWHY DG FRP P XQW VSRQVRLY | RUGRQDWRQY GHAFDWRYY RU
VSRQRUAKLISV DVZ HIDVIQ NQG VXSSRUNDQG BQ) WP SDUHUKISV

e/ DXQFK DQDQQXDOLI QDVMUH IXQADIMQ) HYHQWR EXIES GRQRUHQI DI HP HOADQG
YIMELON/

6\BIQ)  &DSDFW YXIEHQ)

o SHAXMDQGRERDUGDWEP R GFHQVHG WH.DSIMWV VXSSRUNAME  DQG DGP LQMADRY/

o P SGP HQADQ DQQXDOSUR MAMKDUQ) ERQXV SLRIWDP WDWHZ DUGV AR |RUWHU
FROMEXWRQY VR WH FHOMUE VXFFHW Z KIFK Z LOSURP RM UHMOARQ IRAMUDVHOMH R
RZ QHUKIS DQGFUHDMEBQ) WP WEELDV [Q RXUZ RINRUFH

e 3WRYICHRYRQ SIRHMRQDOAMIQQ) VR HVXUH VHYEH TXDONV DQG LQQRYDWRQ

¢  &UDW D YROQMHUDQG IQMOWKLS SURIUDP 1Q SDUHIAKLS Z MK GFDOXQLYHIMEY

O DINMQJ 2 XWHDFK
e ' HYHBS DP DUNHWQ) FDP SDLIQWR WDVH DZ DUIHQHW Z W 1 DP L@V VFKRRY DQG
SHADWIE SLRYIGHY
o (WEEQK DGIMICBIHWVHIH ZHEVIW VRAIDCP HAD QHZ VBMWMLY VR VKDUH P SDRW
WRUHV DQG UAVRXUAHV
o  &RBPVWMMP RQADY DQG VXFFHWW WRUHY VR VAHQI WHQ FUHAELDV Z IWK IXQGHY DQG
|DP L0V

DC
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) DAV $FFHW* LIRZ

o ([ SDQGWH I@IWKLS FHOMEFDSDAW \R VHOH FKLGIUHQ DQQOXDD®
e 2SHQDVHRQG BFDARQ

: RINRUFH' HYHBSP HOW 5 HWIQWRC

e *WZ WDWLP R RYHU  @FHOWHG WHDSIMV DQG VXSSRUAAM | DRLIRW P XGAS®!

QWHSTHV

o P SBP HIADQG VXWWIIQ D SURIMWKDUQI ERQXV SURILDP R UHZ DUG W DQQXDE
SURP RM QI HYIW DQG UHGXFH WLQRYHU

¢ %-FRP HDFOQFDOADIQQ] VW IRUGFDOXQYHMWAY 27 6/3 $%% FRXQUHIY
FUHDAQ) D SISHIQH | RUIXWUH A

o 3URYIGH FROAXIQI HEXFDARQ Z RINVKRSY RO DQG SXUWXH &( 8 SURVGHUMXY

&RP P XQW , P SDFW 3 DUHUKLS)

* ) RWP DI} HSDUHIAKISV Z I RYHUWQ BFDOAKRRY KRVSMIY DQG GD\ FDUH QHVE RV IRU
UHHUDY DQGFR SWIRIUP P LQY

o ' HHUSWR HMRQDOGHYHBRSP HOMAMDIQQ) DQQOXD® VRDABDWY  HEXFDWRWY DQG FKIG
FDUH SURVIGHLY

) LQDQFIDGE XWRLQDEION  * LRZ W
o OIS D UHVHIYH IXQG DQG QROBLR IMHQGRZ P HOWR VHRIXUHBQ) WP VFKRDIUKLS SURIUDP V
o ' LYHUMI\ UHYHQXHVWHDP VR LQFO(GH

* LDQWV DQG | RXQEDWRQ VXSSRUWV

) HH IRUVHUMEHWHDS\ DQG P HP EHUKISV

&RUSRIDM VSRQRVAKLSV DQG GRODARQY

6L QDUH IXQADIMQ) HYHQA LDIMQ N DQQXDD

5SHEICRUGI MICBLRGXFW WHLDS\ \RRY' [DP O JXIGHV FXUWEXD

o $FKIHVHD ¢ DQQXDOUXLSOV IHQYHMG IQR W SURIWDP V DQG | DALOV/
IP SUIRYHP HQW

O O O ©O

o

( YDODWRQ S5SHVHDUFK  5HFRI QWRC

¢ 3XEQK DQOXDARXWRP HV UHSRUWVWDFNQJ FKL@ SUIRJURW [DP 1O VDWADRWRQ DQG
FRP P XQW P SDFW

o ' HYHBS DR MAQDIEDWD M WP VR P HDVXUH FKLE RXWRP HV RYHUP XGIS®\ HDLY
o 3XWXH UHI IRQDIDQG QDWRCDOHAR QURQ WULRXI K SUIR HMRQDIDWRADARQY DFDGHP IE

FRADERIDARQY DQG L7 DGV
o  3RMRQWH FHQMUDV DP RGHIBURI WP \WDWADQ EH UHSTEDMG LQ RWMHUFRP P XQWHV

DD
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7KH JRDY RXA\MIHG DERYH DUIH G-V QGHG QRARQD VR H SDQG DRFHW \WR VHEHV EXWDOR VR GHIYHU P HDVXUWDE®!
RXWRP HV IRU FKIGBUHY IDP IdH DQG WH EWRDGHJ FRP P XQW  * IDQWIXQAQ ZIOAUHAD VXSSRUWVWHH

RXWRP HV DQG HQUXUH DO QP HQAZ W 1XQGHU SURUMEV VXK DV HTXIW IQFOMRQ DQG BQJ \MP  FRP P XQW
IP SDFW

,P SLRYHG &KI@' HYHBSP HOVSWODW R FKI@HQ HQJDIHG [Q WH.DS\ RUHQUEKP HQASWRIUP V IRU
RYHUM] P ROMV Z @GP RQMDM P HDWXUDE®! JDQV 1Q VSHHK P RRU DFDGHP IF UDAQHW RU VRADO
HP RARQDOXQPARQQ) WDRNHG WIURXJ K WEQEDLE] HG DWHWP HQW DQG SURI UHW UHSRUV

(TXIW  $FFHW $ PIQPXP R R 0P LOHV Z LOUHFHYH | LQDQRDODWMBGRH WURXI K RXUVFKROUKLS
SIRILP  HQXUQ] HTXIMZE®! DFFHW IRUGZ VR P RGHIDM LGFRP H KRXVHKR@V DQG LHGXAQ) GVSDUMAV [Q

HDUD LOMIYHQARQ VHYEHY

, QFOMYH ( GXFDARQ  &RP P XQW &DSDFIW % SDUHUQ) Z W VAKRRY DQG FKIGFDH SIRYIGHY ZH Z 1@
ICFUHDVH HDWO IGHQWIFDMRQ R FKIELHY Z W GHYHESP HQEORU EHKDYIRUIDOGQHHGY DQG UHEXFH SUHVKRRO
H SXORQV 3R HMRQDOGHYHRSP HOVDQG WOIQQ) ZRINKRSV ZI@HTXIS DVGDW  HEXFDRWY DQG
SURIGHLY DQQXDI® Z WK VRRY VR EHAMAUVXSSRUNFKIEBUHQ Z IW GLYHIH QHHGV

)DPL® (P SRZHWP HQW ) DP LGV Z1@ EHHIWILRP  FDUHILYHU HOXFDARQ  VXSSRUVJWRXSV DQG SDUHQW
ZRUNSDFHV ZIW DABDW R VXUH HG FDUHI LYHLY UHSRUAQ] [QRUHDVHG FRQILGHQAH 1Q P DQDILQ) WHU
FKLOE GHYHBRSP HQEOHHGY

 RINRUFH ' HYHRSP HQW : H Z @ VWHIWHQ WH GFDOSHADME WHDS\ SISHIH B\ KRMQ) [QM.QV
RIHIQ &(8 WDQQ) DQG IPSGPHAMY D SIRIMWWKDUQI ERQXV SIRIP R [P SIRYH IHMOARQ DQG
SUIRHWRQDQI LRZ W

BXWEIQDEIMN ~ &RP P XQW ,P SDFW % EGRQAQ) QRBWRIWIXQAQ) ZIW HDUQHG WHYHQXH FRUSRIDM
VSRQRUAKLISV DQG DQXDOIXQADIMQ)  Z H Z L@HVXH BQ) WP WEEION $ SRUARQ Rl DOVXUSOVHY Z LOEH
UHOQYHVMG QR Il GHYHBSP HOVSWIRIUP H SDOURQ DQG IDP 1O VFKRDUKISY VHRXUQ) RQJRQ) P SDFW
EH RQGWH J LDQAR FOI

7RI HWHJ WHVH RXWRP HY GULHAD DO Q Z I I XQCHUSURUMAY DURXQG

( TXIW DQG DFFHW VR FUMFDOHUIYEHY
( DUD LOMIYHMRQ DQG P SURYHG FKI@S GHYHERSP HUARXWWRP HV
&RP P XQW FDSDAW EXI@Q) WURXI K SDUHYKLSY DQG WDIQQ)
© RUNRUPH GHYHBSP HOADQG LHMORRQ

6XWELCDELON R SURJWDP V EH RQG J IDQAXQAQ)

O O O O O

DE
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7R HQUXUH VXWRLQDELDN DQG P O] IP [} H FRP P XQW P SDPWWH FHOMU Z LORSH.DM XQGHUD K\ EUG \MKXPMUH
FROMAQ) R ERW D QRQSURIMDQG D IRU SLRIMHMN 7KLY DSSURDFK DABZ V XV VR H SDQG DFFHW WIRXIK
VXEMA] HG VFKRDUKLSV Z KIB! P DIQBIQQ) D VXWILCDE®! UHYHQXH JHQHIDWQ) VHYIFH P RGHO 6\l Z LOEH
DARFDWG EHVE HHQ WH VE R HOAAHY EDVHG RQ WHUUHVSRQUELOAHY DQG | LQDQADOV VWP V Z L@FGDUD VHSDUDM

QROBURIIMDQG | RU SUR IMIXQPARQY VR HQVXUH FRP STDQRH DQG WDQVSDLHGR

2 XURHQMU LY GFMI QHG WR IXQPARQ DV D IX@ 1OMIUDIMG FRP P XQW EDVHG KXE Z IW WH WAL | DADAHY
WHKQR®J\  DQG SDURHIKLSY GHFHWAWDY IRUBRQJ WAP [P SDFWSWDXQFK WH IRUSWIRIMDLP Z I@EHGIGE\ VZR
NH GDGHUKIS LIRBV D' WHARUR 2 SHDAWRQV DQG D &@IFDO WHAVRU HOVXUCQD D WARQJ | RXQEDWRQ IRUERW

RSHUDARQDCH FHIQFH DQG FAFDOT XDOWV

&HYBIQ W DQG UHVRXUFHY HJ  IDAI@AHV P DQDIHP HQW, 7 UHFHSMRQ P D\ VHUYH ERW HOWAHY EXWFRVW Z L@
EH FODW DIRFDMG VR SUHYHONVRYHDS $FFRXQMY DQG UHSRUAMI Vi VWPV ZI@ HQUXUH FRP STDQFH

WDQVSDUHR  DQG DXGAWHDEQHW
1024186 066 14 4186 06)5

6FKRDUKLSV ) DP LO® 6XSSRUN&RP P XQW 7KHDS\ ( QUFKP HQWO HP EHUKLS 6 HMEHV

3WRIWDP V

o 6B IXQGHGE JUWDQN GRODARQY VFKRDUKLS o/ IFHQMHG WHIDSMV HEXFDRY \MVRY FDVH
DGP [QMADARYQ FDUHI LYHUHGXFIDMRQ P DQDIHY DQG VXSSRUAVA
FRP P XQW RXWHDFK  DQG HYDOWRQ WH| o SHYHQXH JHQHDAQ) VHYFHY WH.DS\

o  5HVSROUELMAHV LOFOGH HQVXUQ) HTXIVEE® VHWMRQV P HP EHUKLISV WWRUQI  HQUEKP HQW
DFFHW DQG P DQDILQ) UMMEPWG IXQGV SWIRIWDP V

o  5HSRUV GUHAD VR WH QRQSURIMERDUG o 2YHUHQE WH' WHARUR 2 SHDARQYDQG

&IQFDO IWHARU

) RUSURIW( QAV

" WHARURI

2 SHDWRQY 2zqHf  TRFDO WHARU

6XSSRUNG\HI| [ IFHQWHG 7KHIDSIWWV
( GXFDARQ 7XVRY/ &DVvHO DQDIHY
IROQMHY QMDY &DUH &RRIGCDRY/

DF
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7KH QRQSLIRIMDLP  Z I@EH JRYHQHG B\ DYRDUG R ' IWHARY HQUXUQI FRP SIDQRH Z W QRQBUR MIHI XOMRQY
[LQDQFLDODFFRXQUZELON  DQG DO QP HOAZ W WH RU DQLJ DWRQE P MMRQ / HDGHIKLS DQG WRIILQ) Z I@IRFXV RQ
VFKRDUKLSV 1DP 1® VXSSRUVDQG FRP P XQW SURIWDP V' HQUXUQI HTXIVBE® DFFHWW VR VHMEHV | RUXQGHWHIHG
IDP L@HV

YROWGR ' ILHARY/

7KH ERDUG Z1@ SIRVIGH JRYHUDQRH DQG ILGXAIDY

RYHOI KW HQUXUQ) WDWUHMMEWMG 1XQGV DUH XVHG
DSSURSUDMY DQG WDWQRGSLRIMBLRI LDP V DI Q Z IWK
FRPPXQW QHGV ,WZI® FRMMWR  [QGHSHQGHQW
PHPEHY USHHMWY HEXFDARQ  KHDOMFDUH

ILQDQFH DQG FRP P XQW GDGHIKIS

$ IRXQAQI ERDUG KDV EHHQ HWEEQKHG VR RYHUHH
IQWDOJRYHULDQFH Z W H SDOVRQ \R ILYH VR VHYHQ
PHP EHY SOQQHG ZIWIQ WH UM HDU VR HQUXUH
AYHOUH FRPPXQW UHSHHOIMRQ DG VWRQY
ILGXFIDY RYHIAI KW

([ HEXWYH' LWHARU

7KV RGB! ZI@DZRWN 1Q FRVH FRIDERDARY Z W \WH
"IWHARU R 2 SHIDARQY VR @DIVH ZIW WH QRQSURIIW
ERDWG 7KH ZI®EH UHVSRME®! IRU HQXUQ) WDW
VFKROUWAKLS DGP LOVADARY 1DP 1O VXSSRUAIQMDWYHY
DQG FRP P XQW RXWHDFK SWRIWDP V UHP DIQ DIQHG
ZMW WH FHOMUE RYHDD RSHIMRQ/ ZKIGi
PDOMAQQ)  LQCHSHGHIFH DQG FRP SIOQAH  ZIW
QRCBURIWJ RYHULDQRH LHTXILHP HOWV

* LDQWN&RQUXOBQN 2 XWIGH +1LH

$ GHAFDWG JWDQWSWRHWWIRQDO Z L@ P DQDIH JUDQW
DSSTFDARYY  UHSRUAY DQG  FRP SIDQFH
HTXWHP HQWV 7KV (RBI HQUXUHV  WDW IXQAQ
RSSRUXQWHY DUH P O P [] HG DQG WDWXQGHWY UHFHYH
DFFXUDM WP HO UHSRUV RQ P SDRADQG RXVWRP HV

3WRIDP 2XWHDFK  ( YHQW
&RRUECDRU

7KV RO IV UHVSRME®! IRU IDP 1O HQIDIHP HQV
VKRDUKIS DGPIQVWIMRQ DQG  FRP P XQW
SDUHUKISV ZKI®I DOR FRRUEBCDMY QRBRIW
IXQGHG HYHQW DQG IXQGRUDIMQ) DRV 7KH HQUXUH
IDPIOHV KDYH HIXMIE®! DFFHW VR UHVRXUFHV
WHIWHQ FRPPXQW YMEMN DQG  VXSSRW
VXWELQDELDN WURXIK GRQRU FXGYDWRQ DQG DQQXDO
HYHQN

DG
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7KH IRUSIRIWDPP R WH FHOMU ZI@EH GG E\ D GXDOBGDGHUKLS VAKPXH WDWEDDQFHY RSHIDARQDO
RYHIAI KVWDQG FOQIFDCH SHIMH SURYIGIQ) DVIARQ |RXQEIDMRQ |RUJURZ W DQG BRQJ WP VXWBICDELDV

YO461418 2% 6105

7KV UR®I RYHYVHHV IDA@V UDAQHW DQG GD R
@ RSHIMRQV RQFH WH EXIT RXWLY FRP SO
7KH '22 FRREQ@M YHCRU UHDMRQWKISV
WIFKQRBJI\ A VWP V' DQG DGP LQMADWYH Z RINBZ
W HXXUH WDPOW SWRIUP GHDMHY  7KH
PDQDIHV WHIILQ) ®IMAFY EXGIHMY DG
RSHUDARQDOH I IFIHQR ~ FUHDWQJ WH LQ LDWAXPH
QHHGHG IRU VXWELQDE®! JURZW DQG KLIK TXDDW
VHYFH GHDYHU

6 &0' .10

YO . )s6l4

7KV  SRMMRQ RYHWHV DD  WHDSHXWE
SIRILPPIQ] FRP SIDQFH DQG VHWEH TXDOW
7KH&MQFDO IWHARUZ @BDG WHWDP Rl GFHQHG
WHDSMNV FDVH PDQDUHY DQG  VXSSRUN AR
HOXUQ) WDW \VHYEHV P HAW EHVAVSWDRWEH
WOQEDWEY UHIXOWY  WHTXWHPHONV  DQG
IOAYIGXDA HG IDP 1O QHHGV 7KH. Z L@DOR JXIGH
SIRHWMRQDO  GHYHBSPHQN DQG  IRMU
FROERDARQ ZM WKRRY KRSMXY DQG
FRP P XQW SDUHY

% RQG WH GDGHUKIS WDP  WH FHOMUZ LGHP SR D P XGMEVAS@DY Wil T WDAHQUXURY KLI K TXDON VHYERY VWRQJ

IDP 1O HQ DI HP HOWDQG WP RRW CDLO® RSHIDWRQY

[IFHQHG 7KHDSIMW 27
FRXQUHIQI SO WHDS\
7KLY SRUMRQ Z LOGHIYHU GLHAMKHDSHXAE VHIYEHY 1O

ERW 1QAYIGXDODQG JURXS VWMV ZIW H SHINH
WIGRUHG WR HOFK FKI@GE® GHYHRSP HQRO EHKDYIRWDO

DQG VRADOHP RARQDOHHGY

VSHHFK  $%$

&DVHO DQDIHWY/

( DFK KL Z I@EH DWLI QHG D GHAFDWG FDVH P DQDU HU
W FRRUECDM VHYFHY P RQWU SIRILAW | DFLOVIDM
FRP P XQFDARQ EHEHHQ WFKRRO DQG  KHDOMFDH
SIRVNIGHY DQG FRQGXFW HIX@U VMKPXUHG 1DP 1O
HYLZV 7KH Z L@DOR HQVXUH 1DP L@HV KDYH UHDOWP H
DFFHW R UFRWGY WURXIK WH FHOADD HG FDWH
P DQDU HP HOAV IMP

( GXFDVRWY DQG 7XVRWY/

7KHVH URBN SURYIGH IQAYIGXDT) HG DFDGHP LE VXSSRUV
DQG WWRUQ) IRU FKIGIHY DV ZHD DV JURXS EDVHG
HQUEFKP HQASURILDP V GHVLI QHG VR VWHQIWHQ VFKRRO
UDGAQHW QMDA DQG GDUQQ) WA 7KH ZI@DOR
DWIMAMOQ LOMI UIDAQ) WWHIDSHXWE JRDY Z W DFDGHP LE
SWRIUHW

&DH &RRUGIQDRY/

7KHH RGNV ZI@VHIYH DV GUHFWIDMRQY R 1DP LQHY
ODAQ SDUHOWN ZRUINWKRSY  VXSSRUV JWRXSV  DQG
FOUHILYHU HOXFDWRQ SWRIDPV  &DH  &RRECDRY/
HQVXUH WDW DP LGHV KDYH WH UAVRXUFHY IHHUDY DQG
DGYRFDA \RRY \R UHGXFH VWHW DQG SURP RM BQJ
WP URVIAHQFH

6XSSRUNG I |

SHFAHSWRQ DQG  DGP IQVADNYH VBl ZI@® P DQDIH
VKHGX@Y IQENH DQG FRPP XQFDWRQY  )DP IO
SHVRXUFH &RREQDRY ZI® RYHIHH  VFKROUKISV
SDUHQWHGXFDARQ  DQG FDUHILYHU SWRIWDP V) DFIMAHY
Wil ZI® PDQMQ VDIH DFFHWEG!I DQG VHQWRU
IUHQG® VSDFHV

IROQMHY , QMY

3DUEHIQ) ZIW &FDO XQYHWMHY WH FHOMU ZLO
SWRYIGH IOMOKIS DQG SWDPUEXP RSSRUMQUHV [1Q
RAFXSDARQDO WHIDS\  VSHHK @QIXDIH  SDIMREI\
$% FRXQHIQ DQG HGXFDWRQ 7KLY P RGHOH WQGV
WHYEH FDSDAW ZKI® FUDMY D ZRWNRUFH
GHYHESP HABLSHIOH | RUIXWYUH \WEa|

SO Z LOSDUAFLSDWM LQ RQIRIQI SURHWIRQDOADIQQ)  IQFOGIQ) &( 8 Z RINWVKRSY DQG EHQHIWIRP DQ DQQXDCBLRIW
VKDUQJ ERQXV SURIWDP GHVLI QHG \R [P SURYH LHMQARQ SURP R LQQRYDARQ DQG IRMUGRQ) WP \WEELDWV

DH



% 4C 6 &0' 4194610
{ %8)0' DBB #( ).$40

e ' IWHWRUR 2SHIWRQY/

&QQFDO IWHARU

/ IFHQWHG 7KHIDSIMV 27 6SHHK $9%6%
&RXQHIY 3@\ 7KHDS\

&DVH O DQDIHY/

( GXFDRY 7XVRWY/

&DUH &RRUGICDRLY/

$GP IQMADWYH 6 XSSRUAG\ER|

) DAOAHY 0 DIQMCQDQRH 6\l |
, OMQV IROQMHY [URP SDURHUXQLYHIMEV
YDUDE®! W 1 SHUVHP HVMU

| #).)696

% AE 6 80" 4194
§ %68)0' GBBY#().$40

([SDQGHG\R Wl LQFOGQ
WHIDSMA DFIRW GVASTRHY
FDVH P DQQUHY
HGXFDRY R/

FDUH FRRUEICDRY/
$ OU HUDGP LQVWDAWYH DQG | DFLOAHN WDP

7KH IQU\KIS FHOMU ZI@EH GAMJIQHG DV D VRZQ VIXDHEVW®! IDAON FUDAQY) D ZHBRPIQ)  LQFOMYH
HQYILRGP HQM RU FKL@UHQ DQG 1DP IQHY 6 SDFHV DUH LOMOARQD® GHVLI GHG VR VXSSRUMKHUDSHXWE VHEHY
DFDGHP LE HQUEKP HQWFDUHI LYHUHQJ DI HP HQADQG H I LELHQARSHIDARQY

: HZIO@EH 6DVQ] DQ H MM VSDFH R DSSWH LP DMO

VTXDWH ITHAAVDQG FRP SO D I XO@OFXWRP

EXIG RXVWR HQUXUH WH DALV 1V SXUSRVH EXIOV 7KH EXI@ RXWZ LOEH 1LQDQFHG WURXIK D FRP ELQOVMRQ R

SIRWPWIXQAQ)  LQYHWR HQAFDSIMZO DQG SRIMQWDOWICDQMP SLIRYHP HQADGRZ DQFHV IURP WH OQGRG 7KLY
DSSURDFK SURYIGHV 1G] LELOW Z KIB1 HQUXUQI WH IDAI@NV 1V GRMIQHG VR P HHWMHIDSHWE DFDGHP IF DQG

IDP 1O FHOMUHG QHHOVILRP &D. RCH

7KHDS\  ( QUEKP HOW6 SDFHV

, QALYIGXDOMHIDS\ URRP V

* URXS FOWURRP V/

6HQRY J\P

" HAFDWG VHORY (RRP

2 FEXSDARQDOMHIDS\ VSDFH
3@ DUHDVGMIQHG IRUJWIRW
P RRUGHYHEBSP HADQG VRFIDO
SO\

$FDGHP LF 6 XSSRUA6 SDFHV

o 7XVRUQJ DQGHEXFDMRQ @E IRU
LQGMGXDT) HG DQG VP DI RXS
LOMKXPIRQ

e 0XWXVHWIQQ) IRRP IRU
SUR HMRQDOGHYHBRSP HOW
Z RUINVKRSV DQG FDUHI LYHU

HEXFDARQ

) DP LO® ( QI DI HP HQW6 SDFHV

$GP IQVADWYH 2 SHIDWRQDGS SDFHV

o &DUHILYHUZ RINWVDARQV VR VXSSRUV @ 6HFXUH UHFHSWRQ DQG LQWENH DUHD
SDUHQW Z KLB! FKIGIUHQ DUIH IQ IRURKHAN 1Q DQG VDIHW
VHYFHY e 6\ RIFHIRUGLHFRY FDVH

o &DUHILYHUBRXQIH IRUUHVSIW DQG P DQDIHY DQG VXSSRUNAE|
SHHUFRQQHPURQ o YUDNWRRP \R VXSSRUNAEI

o 0 XGVSXBRWHRRP VIRUIDP [®
QIKW ZRINKRSV DQG .
FRP P XQW HYHQW

Z HIHW DQG IHMOMRQ
6\VRUIDJI H | DFIOARY | RUWHIDS\

HTXLSP HQWVHGXFDARCDORRY DQG
SIRIUP P DMUDY

THRKQR®I\  5HVRXUFHV

e &HADQ HGFDVH P DRI HP HQW
VRIVE DUH Z IV UHDOWP H SDUHQW
DFFHW

o +,3%% FRP SIDQMMBKHDIK
SOARP V\R H SDQG DFFHW

o  SFFHWELDN |HDMUHV DD QHG Z WK
XQYHYWDOGHWI Q SUGFISBV $' $
FRP SIDGFH VHQWRU 1UHQGD
Q@KWY DFRXVAE FROARY
|®f LEG IXUQWKIH HF

DI
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$VIMH FRUIHR RXURSHIDMRQV Z L@EH D +,3$$ FRP STDQW
FOHQASRUBOMDAWHYHY ERW \WBI T DQG 0P LGHY HQVXUQ)

VHREXUH WDQUSDUHQWDQG FRRUGIQDWG FDUH

6wl $ FFHW

/IFBHQHG WHDSMV  FDWH PDQUHY DG
DGP IQVADIYH MBIl Z1@ XVH WH SRUEO IRU
SIRIW WDFNQJ  GREXP HOMMRQ  VRKHGX@Y
DQG FRRECDARQ R FDIH &HOADQ HG UHFRWBY
UHGXFH GXSTFDARQ P SWRYH  FRP P XQFDARQ

DFLRW GIVAIS@HY DQG HQVXUH DFFRXQUZELDN/

&THQW) DP 1O $FFHW

)DP lIHV ZI@KDYH VHRXUH UHDOWP H DFFHW \R
WHU FKOE¥ SRRIHW QMY XSFRP Q)
DSSRQP HQNV DQG FDWH SOQV 7KH SRUBOZ 1@
DOR D@Z SDUHQNV R VFKHGX®! DSSRIQR HQNV
FRP P XQIFDM Z IW. WHU FKIGX¥ FDUH WDP  DQG
DFFHW HGXFDARQDOHVRXUFHY

=%
AN

QM]LDNG) HOWKURV

3URJ W WDRN.Q) GDVKERDLGV | RUFDVH
P DQDI HP HQAZ IV FKDUNV DQG J RDOXKSCDMV
6 HFXUH GDVID VMRUDU H Z W \MIEWDFFHW
FROARY

2 QUOH VAKHGX@Q) DQG UHP LQGHW VR UHGXFH
P MVHG DSSRIQR HQV

AQQ) DQG SD\ P HOAXQPARCDDN |RU

IWHDP @QHG WDQUDPWRQY

5HVRXUFH QEWDY | RUFDUHI LYHUHGXFIDVMRQ DQG
FRP P XQW UHHIDY

7KLY WFKQR®J\  Z L@SURYIGH 1DP LOHV Z W [
WDQSDUHQW ZIQGRZ  IQR  WHU  FKL@GA
JURZW ZKI®I HPSRZHUQ) MBI &
FRRUECDM VHYFHV P RUH HILELHQAD , \DOF

SRVMRQV WH FHOMU DV D P RGH.Q IDP 1O
FHOMUHG | DALV Z MK \A VAMP V WWDWAVXSSRU

DFFRXQUZELDN DQG VXWILCDELON

121 "))8%

u %9 .6 121").
l;:l . H ZIOXWOH VHEXWH +,3$$ FRP SIDQWVYIG-R SOMWRPV \R SURYIGH

WHDS\  JUIRXS VWWMRQV FDUHILYHU FRDFKIQ)  DQG FDVH P DQDIHP HQW
[ =) P HAMQIV IRUIDP laHV XQDE®I VR DIMAQG 1Q SHVRQ 7HBKHDOM H SDQGV
DFFHW IRU UXWDOIDP IaHV WRWH Z IW WDQVSRUMWRQ FKD@QIHV  DQG
ZRINQ) SDIHQV HQWXUQ) FROMXIW R FDHH WIDWGEBW R

FLURXP \WRGQFHV

DK
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$ FRP SUHKHQULYH VHEXUW S@Q Z L@HVXUH ERW VDIHW/
DQGWDQVSDUHQR. 1RUIDP L@V DQG A

01 10)614)0#%#74% 064; (%#- 00 76 !'6! %#74)6,; [/%4'%0#;
4161#1.5 4%2'4%$0%55

6HFXUW FDP HIVZI®  7KH W Z [@XVH $ QWMIOWQ IQ $@VIG-RDQGDFFHW  7KHIDA@N Z 1O
EH SOFHG LQ SXEQF NH FDUG RUNH SDG VWP ZIGEHXHG — ®JVZIOEHWRHG FRP SO Z W \WH
DUDV KDEZDV DQG  DFFHW IDPIHVDQG  IRUFKIGUHQ DQG VHEXUHD ZIW @P WG @RFDOSRIFH I1LH
HOADQRHY H IW\R YIMVRWY Z [@XVH D 1DP LOHV VR HQVXUH DXWRU] HGDFFHW 1Q  SIRIRFRY IRUDSIG
HQUXUH FKIS VDI HW EXJHJ," FKHN DFFRXQEELON GXUQ)  FRP SIDQFH Z W UHVSRQH DQG
DQGIDAMN VHEXUW A WP VR FRQARO DULYDCDQG GHSDUMWH ~— SUYDR @z V P DIQMIQ FBDLO
ZIWQRFDPHIVIQ  HQOM SRIQW P DUNHG HYDFXDWRQ
SUYDW WH.DS\ URX\WMV DQG

LRRP V\R P DIQWIQ ®N\GRZQ

FRQ IGHQOADDV/ SURFHEXUHY

1/ / 70¥! 610 :56% 5

D 7KH FOHQASRWEZODQG FDVH P DQDI HP HOAM WP Z LOIQMI DM Z IW SKRQH
HP DIO DQG W] WQRWILFDARQY VR VWHDP @QH VFKHEX@Q) VHQG UHP LQGHY DQG
P DIQWIQ FROWMMAFRP P XQEFDWRQ EHE HHQ | DP LaHV DQG M|

0! 0#)! .1 0$ $/ )0)564 6)8% ; 56%

,Q DEGMRQ VR FTHOMDALQ) WIRKQRBJ\  WH FHQWUZ LO@P DIQWIQ LREXVWEDFN RIILFH
VA VWP VR HQUXUHWDQUSDUHQR.  FRP SIDQFH  DQG RSHUDWRQDCH | LFIHQR

o $FFRXQMY 3D IR® $ FEBXG EDVHG DFFRXQAQY) DQG SD\ LIRDSOMRP Z @
WDFN LHYHQXH H SHOMHV JWDQW DQG Wl FRP SHODMRQ 7KLY A VWP Z1@
SURYIGH IXQGHWY Z W FGDU DXGMZE®! 1 LQDQRDOUHFRUGY DQG HQVXUH FRP SCDQFH
Z I QRQSURIMDQG UHI XOWVRY LHTXILHP HQW

UMY , QUXWDQFH &@IP V 7KH FIHQVSRUEOZ LOIQMI LDW ELCIQ) |HDMUHY
DABZ 1QJ 1DP LOHV VR SD\ VHEXUHD RQECH Z KIB! DOR P DQDI QI LQUXUDQRH FOIP V
ZKHH DSSTFDE®! $XVRP DIMG UHP LIQGHY DQG SD\ P HOWVWDRNQI  Z 1D UHGXFH
DGP LQMADWYH EXUGHQ DQG VXSSRUNILCDQRDOVX\ARAQDELDN

* LDQW ' RQRU7WDANLQ , QM UDARQ Z I, | LQDQRIDOLHSRUAQ) Vi WP V Z LGDABZ
WH QROBIRIIWHMIV VR WDFN UHAMEWG IXQGV VFKRDUKLIS DIRFDMRQY DQG
GRCRUFRQMEXWRQV VR HQVXUH DFFRXQELON DQG WDQUSDUHGR

EB
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7KH FHQMU Z (@DPRYHD FXGRYDM SDUZHUKLSY WIDWELRDGHQ RXU UHDFK VAHQIWHQ RXU LP SDFW DQG
UHGXFH GXSTEDMRQ Rl VHMERY 7 KHVH FRADERUIDWRQY HQVXUH WOWI DP LGHY UHFHYH FRRUEICDMG FDUH DQG
WDWKH FHOWMULY HP EHGGHG Z IWIQ WH Z LIGHUFRP P XQW QHE RN

6FKRRY ' D\ FDWHV

© H ZI@HMEQK |RUP DOUHHIDODIHP HQWV Z IW GFDOVKRROGMMEW DQG
FKIEFDH FHOMUY VR LGHOW  FKITHUHQ Z WK GHYHBRSP HQBORUEHKDYIRUIDOQHHGY DV
HDUD DV SRAME®! , Q DAAMRQ VR VHYIQJI DV D UHHIDOKXE WH FHOMUZ L@SURYIGH
RQ MW SURIHMRQDOGHYHBRSP HOWDQG FROFKIQ) 1RU WDFKHWY DQG W 7KHVH
WDIQQIV Z LOKHS UHGXFH SUHVFKRROH SXOIRQV \VWHQIWHQ FOWLRRP IQFOMRQ
SWDPWEHY DQG HQVXH VP RRWHU WDQUMRQY EHVE HHQ HEXFDWRCDOVHMOQIV DQG
WHIDSHXWE VHEHV

+RVSMY  + HDOM
6\WMPV HJ 9%RQ
6 HFRXW/

% SDUHUQ) ZIW SHADWME XQW GHYHEBSP HOEOFIQEY DQG UHKDEIMAMRQ
VHYIFHY ZH ZI® FUHDM FROMXIW R FDIH IRU FKIGUHQ WDQUMRQQ) ILRP
KRVSMIOEDVHG WHDR HOW VR RXVEDWHQW DQG  HQUEKP HQW SIRIUPV 7KLY
FRADERWIDARQ  HQVXUHV WDW FKIGIHQ GVFKDUHG ILRP DFXW FDIH GR QRW
H SHUHQFH JDSV 1Q VHIYIEHY DQG IWSURYIGHY KRVSMIY Z WK D WK\WWG UHHULDO

GHVAWCDARQ |RURQIRIQ) WHLDS\  HQUEKP HQADQG 1 DP L® VXSSRUV

8 QLYHUAMEV
7WDIQQU 3WRILDP V

TKIRXIJK SUDPMEXP DQG  IQMOQKIS RSSRUMQMHY [RU JWDGXDM  DQG
XQGH.I LDGXDM WXGHQWV 1Q RFFXSDARQDOWHDS\  VSHHK @QIXDIH SDMREI\
$%% VSHFIDOHGXFDMRQ DQG FRXQUHIY WH FHOMU Z LOFUHDWM D VXWELCDE®
ZRINRUFH GHYHBRSP HQW SISHIQH ) DFXGOV  SDURHUKISY  Z L@ VXSSRUV DSSTHG
UHVHDUFK Z KIB! WHGHQW Z 1@ DIQ KDQGV RQ H SHUHQRH 1Q D UHDOZ RUG LQFOMYH
HOVLRQP HQW 7KLY LHGXFHY WRIILQ) FRW EXI@V FRP P XQW LQYHR HQW DQG
SRVVRQV WH FHQMUDV D UHI IRCDOADIQIQ) KXE

&RP P XQW

2 L DQ] DARQV
1 RQSWRIIW

7KH FHQMU Z I@FRMERIDW Z W GRFDOQRQSLRI W 1D EDVHG RU DQJ DARQY DQG
IDP IO VXSSRUWV DIHAHV VR H SDQG DFFHW IRU XQGHUWHUHG  SRSXOMRQY
3DUZHIKISV Z LOLQFOXGH MIQARXWHDFK HYHOW  VKDUHG VRKRDUKLS IXQGV DQG
FRRUGCQDWG LHHUIDOV VWP V % DDJQQ) Z WK RUDQ) DWRQV DDHDG VHYIQ) DW
UWN [DP I@HV WH FHOWUZ LOH WIQG IW UHDFK EH RQG WDGMRQDOUH HULDCFKDQQHY
DQG HQVXUH HT XIVIBE®! DFFHW VR VHYEHY

| RFEDO/AXMOQHWHY
(P S® HWY/

(PSR HY ZI®EH HYDIHG DV VSRQRY GRQRY DQG FRP P XQW SDUgHY
7KURXIK Z RINS@FH IDP I® VXSSRUVSLRILDP V' GFDOEXVIGHAWHY FDQ ST\ D NA
UR®! 1Q UHGXAQ) EDUIHY IRUZRINQI SDUHQW Z KIB! VAHQIWHQQ) WH UHI IRQE
ZRINRUH

EC
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$VWZ DUBV R FRP P XQW UHVRXUFHV DQG SRIMQWDQ) LDQWXQAQ] Z H DUH FRP P MG VR RSHIDWQI XQGHUWH
KL KHWWABQGEDLGY R VDIHW FRP SIDQFH DQG DFFRXQEELMN 7R SURWPWFKIERUHY 10P LOHY Wl DQG IXQGHIAE
LOYHR HQW WH FHOMUZ LQIP SGP HOMKH | RTRZ Q) VDIHI XDUBV

+,3$$ &RP SIDQFH Z LG@EH P DIQWIQHG LQ DAFDVH P DQDJ HP HQAVRIVE DUH DQG WBKHDOM, VHEH
DRQ Z I WIPWDFFHW FROARY DQG Wi | WDLQIQ

&KI@ 6 DIHW 3 RTFLHV Z IOICQFXGH EDFNJ URXQG FKHANV IRUD@OWEI T YRQWHY P DQEDWRU FKI@G
SIRWVFARQWDIQQ] DQGVDIHW SIRIRFRY IRUWHLDS\ DQG S\ VSDFHV

, QUXUDQFH &RYHUDI H Z I@IQFOXGH FRP SUHKHQWYH QDELMV DQG P DSUDPWEH LQUXDQRH VR P MJ DM UWN

(P HUHQR 3 HSDUHGQHW Z L@EH DAAHWHG WIRXI K Z UMAMQ HP HIHQR\ DQG FROAQXIW SOQV
DI QHG Z IW WM QFHQMQJ LHTXILHP HQV VR HQUXUH XQOWULKSWWG VHYEH GHIYH

4 XDON $ WXUDQFH Z LQEH P DIQWICHG WURXJ K TXDUMU® DXGW R FDVH P DQDI HP HQAILGN VHYFH
GHIYHY P HMFV DQG FIHQAVDWIA DPARQ VR HQVXUH FROUMMOQASLRILDP H FHTBIGFH

10&)#61& 0676966 ! &6 7! 4355

7R HQVXUH WDQUSDIHQR.  DFFRXQEELOW DQG FRP SIDQFH ZIW( ,56 DQG WM UHI XOMRQY WH QRQSLRIIW
HQAV Z LORSH.DM XQGHMMPWFRQ TPAR! LQMUIHVA XIGHIDHY

o YRDUG, QGHSHOGHFH $ P DVRUW R WH QRQSURI IMERDUG Z I@EH LQGHSHQGHAADQG QRAHP S® HGE\  QRU
ILQDQAID@® EHQHIMQJ ILRP WH RU DQLJ DAWRQ RULW DI LIDMG | RU SURI MHQAN

o ' MFRVXWIH $@ERDUG P HP EHY RIFHY DQGNA Wl P XWADQQXDD® GVFRVH DQ- SRMQADOFRQ QEW
R LOMHMWIQFOGQ) HP SB P HQWFRQADRMDO RUI LQDQALDOHIMRQVKISV Z W WH I RU SURI MHQAA/

e S5HRXVDO ,QAVMGXDY ICFXAEQ] WH IRXQGHU ZIW D FRQMAWRI LOMIIWWZ LOUH-XVH WHP VHOHV |LRP

LHDMG AVFXWRQY DQG YRMV 7KLY LQFOGHY DQ. P DAY FROFHIQQ) FRP SHOVDARQ RU FROADAW
ZKHHWH P D SURVIGH VHIEHV VR WH QRQSLR W

o &RP SHOVDMRQ 2 YHUIKW, | WH |RXQGHU RURWHU DI [ LIDWG R SLRYIGH SDIG FRQUXGAMY) RUDGYIVRU
VHYFHY VR WH QRQSURIIW DDFRP SHVDARQ Z I@MEH WHYIHZ HG DQG DSSWRYHG B\ WH IQGHSHQGHQW
QROBIRIMERDUG GREXP HOMG LQ P HHWQJ P LIQXWAY DQG EHQFKP DUNHG DI DIQWIDIU P DUNHALDMY

o 7WDQSDIHPR  &RQACNWEVFRVXUIHV DQG P I DARQ AMSV Z LOEH GRAXP HOMG DQG P DGH DYDIDE®! |RU
DXGVDQG I XQGHUWHYIHZ XSRQ UHTXHW

7KL SRTE\ HQUXUHV WD) LIDQAIXQAQ) DQG GRQDWRQY DUH XVHG VRBID 1RUCRQSLRI IMBXUSRVHY DQG WIDWKH
QROBLR IMHAN UHP DIQV LQGHSHQGHWWDQVSDUHQWDQG DFFRXQIEE®I VR IW P MRQ

ED
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2 XUP DUNHWQJ HIRUN Z L@ RFXV RQ UHDFKLQJ 10P LOHV 1Q &KHMULHTS &RXQW DQG WH J UHDWAUS LEKP RQG DUHD
Z W H SDOVRQLOR VXURXQAQI FRXQAHV 3UP DU VHIP HQW LQFOXGH
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2 XUP HADI QI Z LOEH VIIBRUHG R HDFK DXAHQRH XQGHUWFRUQ) WDWIKH FHQMULY D RQH RS LQFOMYH KXE
IRUWHDS\  HQUFKP HQWDQG IDP L® VXSSRUWV

.H\ 'LITHUHQWLDWRUYV

&RP SUHKHQUYH 2 QH 6VRS 0 RGHO 7KH.DS\
DFDGHP LFV HQUFKP HQWDQG |DP 1® VHUMEHV
LW DG XQGHURCH LRRI

$FFHWIE®! , QFOMYH 6 FKRODUKISVIRU

XQGHUHWYHG IDP LaHY WABKHDOM RSWRQV DQG D IX@
$' $ FRP SIDQNDROW

) DWMUS FFHW\R &DUH , P P HADM HQLR® HQW
HIP ICDAQ) V] R VE HYH P RQM Z DMBANV FRP P RQIQ
WKH FXULHQAP DLNHW

) DP 1® &HOMWAHG &DUH &DvH P DQDI HY FRRUEQDWM
LQAMNEXD HG SOQV Z MK UHDOWP H SURI URW WDFNQJ

( I'GHQFH YDVHG 3WDFWFHY $ @HXYFHY DUH LIRRWMG 1O
SIRYHQ UIHVHDURK EDFNHG P HRGR®JI IRV

OHVVDJLQJ

) DP LGHV +$ VDIH Z HBRP LQJ SOFH Z KHIH\ RXU
FKIC FDQJWRZ DQG WUYHe

BFKRRY « 3DUZHUZ IV XV VR UHGXFH H SXOIRQV
DQG [P SURYH IQFOMRQ-

) XQGHW/ » <RXUVXSSRUNGILHAD H SDQGV DFFHW
VR XQGHIWHNYHG I DP I@HV .

&RP P XQW 3DUHY/ «: HEH\ RXUHGXFDWRQDO
UAVRXUFH ILRP &( WDIQIQIV DQG 0P L® Z RINVKRSV
VR Wl GHYHBRSP HOADQG UH HILDOVXSSRUNVZ H

KHS \ RX VWHQI WHQ RXWRP HV I RUFKI@UHQ DQG
IDP LOHV 1O\ RXUFDUH»

EE
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© HZI@XVHDEGQGR GJMIOFRP P XQW EDVHG DQG SDUGHIKLS GUYHQ ADWA LV
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/&(I.(OBI.QJ DWARQJ UH HIDCBISHIOH Z I@EH FHOADOR HQURT HQADQG JURZ WK 6\WDWMI LHV IQFOXGH
3DUEHIQ) Z WK VRKRROFRXQUHERY DQG VSHALDCHEXFDARQ FRRUGICDRLY VR IGHOM  FKIGUHQLQ HHGRY
VHXYFHY

o 21IHIQI WDIQQ) DQG Z RIWKRSV IRUGD: FDUH WH | DQG HGXFDRY/ EXLEIQ) WKMADQG J HOHIDAQY
HHUDY

e (VWEEQKIQ) D KHDOMFDUH UH HILDOQHE RN Z W GFDOSHGDMELDQV DQG KRVSIVBY | RUFKIGLHQ
WDQUMRQQ) RXAWR DFXW FDUH

e ' HYHBSIQ) DIDP LO® DP EDADGRUSIRIDP WDWHZ DUGV | DP L@HV I RUMKDUQ) WHUH SHUHQRH DQG
WHHWIQ) RWHY

| 70#(} 496 Y %)0%
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9%4DQG GHYHBRSP HQW 2 SHOKRXVH SUHW 0 RQM® Z RINKRSV 6 FD®! GLJ MICFDP SDLI QY
Z HEVIWM OXQFK HBDH BUHWGAJMIO  VRADCP HEDWRU W@ H SDQG WH DP EDWDGRU
FRP P XQW IQMHMOAV DGV DQG SDUHIAKLS FDP SDLIQV H SDQGHG SIRIUP DG
DQG LQWDAH HIDO DPAYDARQ HHUDODIUHP HOQNV DQG VAAHQIWHQ UHJ LRQDO
SDUHURXWHDFK D ILADQQXDCFRP P XQW YIMELDN WRXIK
IXQGAUDVHU FRQHHQFHV DQG
DWRADARQY
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JHHDM IHHUDY  DQG SRUMRQ WH FHOMUDV D WKWWG UHVRXUFH | RUI DP LGHY DQG SUR HWIRQDY
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‘H DUMHHNLQJPLOOL®QYHVWPROIMY CHOLJUEDOMXQ G LR XSSRUM IILQ
WHFKQRORJ\ LQIUDVWUXFWXUH DQG RSHUDWLRQDO VWDUWXS |

7KIDRQS IBOUWRHIMHYV SHRRRXQGDWWR O X UIUDINVD G LRW KB FL 8 X WO G

RXWQGBB TXLSPEIZAWAWKHRU SURQWLR\RAXVRIQRSHUQ W @R/ WHRFWD I I DQXG
WHFKQRORJ\ WR HQVXUH ORQJ WHUP VXVWDLQDELOLW\ DQG PHEC

8VHRI ) XQGV ) RU3WRIIVS P

© RINQJ &DSIVO

e 6WDIILQJ 'LUHFWRU RI 2SHUDW
'LUHFWRU OLFHQVHG WKHUDSL
FDVH PDQDJHUV DQG DGPLIRW
ILUVW WZHOYH PRQWKYV

e 7THFKRORJ\ +,3%$$ FRPSOLDQW
PDQDJHPHQW DQG PHPEHUVKLS
SODWIRUP VFKHGXOLQJ ELOOL

e :RUNL &DSLWDO2SHUDWLQJ UH\
VXSSRUW SDV\UROO PDUNHWLQ.
IORZ LQ WKH ILUVW \HDU RI RSl

71P HOHIRUS \t ,PSDFW 52, )YRU3WRILV

e ORQWKY &ROODERUDWH ZLWK W e &RPPXQLW)\ 56+DUPKH FKLOGUHI
IDFLOLW\ UHDGLQHVV UHFUXLW IDPLOLHV LQ <HDU ZLWK FDS|
WHFKQRORJ\ DQG RSHUDWLRQD ZLWKLQ WKUHH WR ILYH \HDUV

WHOHKHDOWK SURJUDPV

e QOROWLRQ *EGRDWKQXH GHYH
WHFKQRORJ\ \MRBEDS\GDQG PHP
SODWIRUPV WR H[SDQG DFFHV'
XQGHUVHUYHG RU UXUDO DUHD

e SHYHQXH 'LYHUVWVHQHDWWRIQLQF |
PHPEHUVKLSVY ¢ OD FDUWH VHL
UHLPEXUVHPHQW SURIHVVLRQI
SDUWQHUVKLS SURJUDPV

e )LQDQFLDO 6XVWBDOR EWLHMN H
HLJKWHHQ WR WZHQW)\ IRXU PR
DQQXDO VXUSOXV UHLQYHV'
GHYHORSPHQW WHFKQRORJ\ L¢(
FRPPXQLW\ DFFHVVLELOLW)\ LQ|

e 6KDUHG ,P&BRPWDERUDWH ZLWK
H[SDQG VFKRODUVKLSV RXWUH
IDFLOLW\ LPSURYHPHQWY WKDYV
LQFOXVLRQ DQG PLVVLRQ DOLJ

EH

e ORQWKY /DXQFK WKHUDS\ HQUL
PHPEHUVKLS SURJUDPV HQURO

e ORQWKY 6FDOH WR IXOO RSHUL
ZLWK H[SDQGHG PHPEHUVKLS R
ZHHNHQG IDPLO\ SURJUDPPLQJ
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DOG FRQQHFW WKURXJK KLJK TXDOLW\ LQWHJUDWHG VXSSRUW)\

8VHR ) XQGV 1RQSWRIMSLP

e )DFLOLW\ '"HYHORSPHQW (T%XBE
RXW DQG IXUQLVK WKHUDS\ URF
FODVVURRPY DQG FRPPXQLW\ >
DGDSWLYH HTXLSPHQW IXUQLV

e 6FRODUVK)LBFLO\ 6 XSSRUWURYL
GLUHFW VXEVLGLHV IRU ¥ R
HQVXULQJ HTXLWDEOH DFFHVV
VHUYLFHV

) DFIOW ' HYHESP

e RPPROLW\ 2XWUHDFK 7UDHDLY
IDPLO\ ZRUNVKRSV HGXFDWRU
HYHQWYV WKDW VWUHQJWKHQ FF

2 SHIWRQY RI GHYHORSPHQWDO DQG EHKD"

e 3URJUDP 2SHUDWRRWDO BXSGS
QRQSURILW VWDIILQJ IRU RXWU
DQG FRPSOLDQFH WR HQVXUH V
SURJUDP GHOLYHU\

7P HIKHIRUS M ,PSDFW 52, 1RSSRV
e ORQWKV)HQDOL]H IDFLOLW\ GH e ,QFOXVLYH ,QIUDNWUXESVRUBOC
FRQWUDFWRUV LQLWLDWH EXL PLVVLRQ DOLJQHG FRPPXQLW\ |
SXUFKDVHV DQG HVWDEOLVK \ VFKRODUVKLS DQG VHOI SD\ IDF
e ([SDQHG $FFHMWWRYLGH VXEVLGLI]tH
* ORQWKV&RPSOHWH IXUQLVKLQ. IRU ¥ RI HQUROOHG IDPLOVH
FRPPXQLW\ VSDFHV KLUH DQG UHJDUGOHVV RI ILQDQFLDO PHEC

DQG EHJLQ SDUHQW ZRUNVKRS ¢« &RPPXQLW\ (GXFRIDALDRQ HGXFD

SDUHQWYV DQG GD\FDUH VWDII
LQFOXVLYH SUDFWLFHV

e 6XVWDLQDHIQHUDWH RQJRLQJ V
SDUWQHUVKLSY GRQDWLRQV C
UHYHQXH WR IXQG FRQWLQXHG
RXWUHDFK

e ORQWKYV ADXQFK VFKRODUVKLS
SURJUDPV H[SDQG FRPPXQLW\
DW OHDVW IDPLOLHV DQG Ft
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VIHQI WHQ 1 DP L DQG SUR HWIRCDOUXSSRUAA VWP V/

7KIRXIK WL LQHAWR HONV WH 3WDHVSHR * IRXS ) RXQEDARQ Z @HVXUH WDNWH FHOMU LV [X@

HTXISSHG DFFHWIEG! DQG P MRQ DDIQHG  Z KIG! SDUHUIQ) Z WK WH 1RUSURIWHQAN \R P DIQAIQ
QY WP VXWEICDELON DQG LP SDRWKURXI K VKDUHG RSHIDARQY DQG P HDVXUDE®! RARRP HY
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<HDU 1) DFLOW %X1@5 RXWDQG/ DXQRK 3 UHSDUDMRQ

7KH 3WDHVSHRR * IRXS ) RXQEDWRQ EHJLQV RSHIDARQY Z WK D VARQJ LQWDQ) LDQAEDVH R P LGARQ R IXQG WH
IDAMN EXI@ RXAWIXUQMWKIQIY WIRKQRBJ\  DQG SIRIDP WBUXS 7KLY LOYHWR HOAHQUXUHA WH VKDUHG FHOMU
RSHQV IX@® HIXISSHG DQG P MRQ DVQHG  ZIW GHAFDMG IXQAQ) WR VXSSRW R IDPIOHV ZIW

VFKROUWKLSV DQG | LQDQRADIDWMEIFH

<HDU 1" LYHUALLFDWRQDQG* URZ W

,Q<HDU  WH QROSUR MIADQUMRQY VR D ELRDGHUIXQAQ) SRUARIR EXITHQ) IHDMRQUKISV Z W LQAYIGXDOGRQRY
@FDORBRIDARYY DQG FRP P XQW VSRQRY

* IDQWGHSHQGHQRH GHROQHY DV DQQXDOIXQADMQI  HYHQW DQG UHRXUIQ) GRQODARQY JHH.DWM VXWLQDE®!
UHYHOXH VIWHDP V([ SHQAWUHY WKUWIURP  FROMXFURQ VR SIRILDP WRIILQ) RXWHDFK DQG VFKRDUKIS
H SDOVIRQ UH®PW) DQ RSHIWRCDCP DUW SKDVH

<HDU 1 6XVWEILCDELDN DQG&RP P XQW 5 HQYHWR HQW

%W <HDU  WH QRQSUR IMRSH.DWY Z IW IMDG. GLYHWALLHG LQFRP H DQG SURGXFHV D P RGHWDQQXDOVXLBOV
5HVRXURHV DUH UHQMHMG IQR VRKRDUAKLISY  SUR HVWRQDOGHYHBRSP HQW DQG | DAON P DIQMQDQFH  VXSSRUAMY
UMQJ GHP DQG Z KIB! HQUXUQ) HTXIVIZE®! DFFHW

7KH QROBURIWP DIQRIQV RZ HIKIS R DOFDSMIODWHWV DQG FRMERDWMY FRVHD Z W WH 1RU SUR IWHOWV
ZKIFK IXQOV@E R D RSHIDARQY DQG W ILQ)

7RIHNHU ERW DP VHOUXUHBRQ WP VXWELCDELON WDQVSDUHQR.  DQG P HDVXUDE®! FRP P XQW [P SDFW

FJ
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. HDUHFRP P MMG\R P HDVXUQ) ERW WH UHDFK DQG WH LP SDPWR| RXUSURIWDP V' 7R WDFN RXAWRP HV ZH Z L@
XVH D VWXPUHG FDVH P DQDI HP HQWA VWP DQG P XGOAS®! | HHGEDFN P HAKDQWP V/

&HQADA HG &DVH 0 DQDJ HP HQWGRIVE DUH
$@DSSTFDEG! Wl ZIOXWH D XQUHG +,3$$
FRP SIDQV SOMRP  WDW GRFEXPHOV  FKI@G
SRIW  WHDS\ QRMV  DQG  VHUMEH
FRRGQDWRQ ( DFK FKI@ Z IGOKDYH D GHAFDMG
FDVH P DQDJ HU VR HQUXUH FRQAQXIW R FDUH DQG
DFFXWDR 1Q GDI WDFNQJ

) DP 1O $FFHWIQ5HDOYIP H
) DP laHV ZI@KDYH VHREXWH  UHDOWP H DFFHW R
WHU HKIOG¥ SIRIKHW WHRGY HP SRZHIQ]

WHP VR EH DPWYH SDUZHY [Q WH IOMYHIARQ
SUIRFHW

6WKPW(HG ) DP LO 5HYLHZ V

(DFK FKICXE FDIH SOQ Z I@IQFOGH VFKHGX®IG
IDPIO UHVEZ PHMQIV  ZIM  IUHTXHRA
GHMP IGHG B\ WH IQEYIGXDOS@Q R FDUH 7KHWH
WHYLHZ V Z [@DERZ. 1DP IV FDVH P DQDIHY DQG
WHIDSMA VR GVEXW SURI W DAY RDY DQG
HQVXUH VHIYEHV UHP DIQ DI QHG Z WK WH FRICKE
HYROIQ) QHHGV

&KLE' HYHBRSP HQAD HDVXUHV

6VIQGDLE] HG DAWHWP HQW Z I@EH DGP IQMMMHG
DAIQUENH DQG HYHY M P RV VR WDFN SURJ UHW
IQVSHHK P RRUWQ DFDGHP IE UDAQHW DQG
VRADOHP RARCQDO XQPURQQY

( YDODARQ 1IQEQIV ZI® EH FRP SIBG IQR DQ $QQXDO
2 XWRP HV 5 HSRUNVVKDUHG Z I IXQGHY SDUHY DQG WH

FRP P XQIW HQVXUQI WDQVSDUHQR. DQG DFFRXQUBELDN

) DP O (QIDIHP HQW 6 DV DFURQ

) DP LOHV Z LG@FRP SGMW VHP LDQQXDOXUH V' Z W
D VBUHAVR DWGDW R WHP UHSRUAQ
LOFUHDVHG FRQIIGHQAH 1Q P DQDILQ) WHU FKICXE
GHYHRSP HQEOHGV

$FFHW  ( TXIW

( QR HWDQG VFKRDUKLS GDVD Z LGEH WDFNHG
VR HOUXUH WDADAMBDW Rl 1DP I@HV UHFHYH
| LQDQFLDCDWMBQFH

&RP P XQIW &DSDFIW 9XI@QJ

7KH QXPEHU R HGXFDRY DQG SURVIGHY ZKR

UHFHYH WDIQQJ) Z IEH WDFNHG DQQXD®  JRDO
SHU\ HDU

* RINRUFH 5 HMQOURQ

6V UHMOARQ WM/ DQG SDUAFISDARQ [Q
SURIHWIRQDO GHYHBSP HQVSWRIUP V  IQFOGQ]
&( 8V DG LOMOKISV Z ITEHP RQRHG

6 XWILQDELDN 0 HMFV

) IODQFIDO WOFNQJ R JWDQW IXQAQ)  HDUQHG
UHYHQXH DQG UHQYHWR HOWIQ SWRIWDPV \MaI
DQG VFKROWALSV Z LOBLRYIGH WDQUSDUHQR. DQG
HVXUH FRP STDQAH

ANNUAL REPORT
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LIIQAD' HSDUR HAR ( GXFDARQ QG +RP HVFKRRO  LHDIIRXV H HP SWRQV UHSRUWAR\ \ HDU
IILIIQD' 2( SHMHYHGILRP KWV GRHYILIIQDJIRY

9ILIIQD" HSDUWR HAR ( GXFDWRQ QG ( QR HAADQG GHP RJUDSKIE WIMIMEY 9ILJIQID" 2(
SHAWHYHGILRP KWBY  GRHYWIIQD JRY

SKHAMILHT &RXQN * RYHLGP HOW EKHAMILHT &RXQN SRSXOMRQ XSCDM
EKHAMULHT &RXQN 30QQQ) ' HSDUR HOVSHMHYHG ILRP KWBY  ZZZ FKHAMUIHG JRY

$[IRV QG &KLGEDYHY UHSRW T FKIGHQ Z DMDAMG | RUMFKRROEDVHG P HOWCKHDOM
VHXYERV $[ IRV5IFKP RQG 5SHMHYHGILRP KWBV  ZZZ O IRVFRP GFDOUFKP RQG

&HOMUIRUO HAFDIG  &+,3 6HYIFHV QG $XW/AP HYDODWRQY R FHAOMY/ Z DMRYHU
P ROKV RYHU \ HDU &HOMY/IRUO HAIFDWH 0 HAFDIG 6 HYMIFHV SHMHYHG TURP
KWV ZZZ PHAIFOGJRY

ODIN5 1RYRD & -DQXDY 6 XVSHOURQV DUH QRAVXSSRUN7 KH GVAS@IQ) R
SUHVFKRRBLY Z W GVDELOAHY &HQMUIRUS P HIFDQ 3URI LMW
KWBV_ZZZ DP HIFDQSRIUHW R DUAF®! VXVSHMRQY QRAWXSSRW

WIIQDOHFXY QG 9IWIIQDEFKIG DGROMAHIAS FKIDA CDB T 6VDMUDQNY W IRU
\ RXW P HQBCKHDOK DFFHW 9LLILQAIDO0 HFXW SHWHYHG ILRP KWBV  ZZZ VILJIQDP HFXY FRP

: DMUS$ @ HADO $CEHMQ HDUD HEXFDWRQ DQG K@ FDLHH SXOIRQ 3HADWIFY
H KWgV GRLRUJ SHEV

: HMWMGHEKIGBHQE# 7KHDS QG $YHIIH$%$ Z DIVWAP H P ROMYV GQIHUIRU27 6SHHK
- MWMGH&KIGBHQE 7KHDS SHMHYHGILRP KWBV 72727 Z F{MMGHKIGBHMKHDS\ FRP
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