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7K\ FDUWHS$&S. : $  7+5,9( %0LG | RAXVHG RQVHYHLDOQHZ DQG RIRQY 1Q
WH VDM LF SOQ ,Q RXURSHDARQDOXQAQ) UHP DIGHG WEE®! Z
H WOQMRQV Z HH DQQRXGAHG | RURXUSXECTE +HDOK $JHR R 80D 3+$& Do ‘
5HXIHAV DQG &I HQKLS &DDED ,5&& IXQEHS SURWRN 7KH YRDUG Z DV DE®I R \KFFHWM X@
UHFUQWGQHZ P HP EHY DQG QHZ UMWVRXUAHY FROQHAARQY DQG D GHYHBSP HOASDQZ HH

FRP SBWG LHDWIG VR RXUVIADMI LE SDURHIKLS DQG DI RUEDEGI KRAMQI JRDY 1HZ FROMEXWR)
ZHHP DEHWR RXUH MAQ) RSHIDARQDOHVHIH IXQG |, Q 1 RYHP EHJ WH %RDUG YRWMG VR FVEQK
D VHARQG UAVHUH IXQG WH FDSMIAIXQG | REXVHG RQ WKSSRUAQ) RXUD I RUEDEGI KRAMQ) DM LE
JRDD

$EQIMGH WHVH \XFFHAMAY Z H KDYH VHHQ WH FEVXUH R FUMFDCRYHGRVH SUHYHOWRQ VHYEHY
FROAQXH WURXIK DQG LOR WH FXUHQANIMDO HDU 2Q-XCH W VHYHO VW Z HH
GHXQEG IRBZIQ) WHAHXQAQI R VWV 1Q0 DUK 7KH BWR \DIHJ\WXSSO
SWIRILLP V VDI HJFRQUXP SWRQ MW DQG EDME KDLP UHGXPARQ FDSDAW Z RNV DI DLQMEHW
HMGHOFH DQG KDV QRALHVXEMS LQ XEWEQAD® O HJQXP EHY R LQAYIGXDY \XFFHWM X@®
HYDILQ) 1QWH @P WG DEVACHIH EDVHG SURIUDP V DYDIDE®! LQ VHBRAFRP P XQWHY DRLRW WH
SIRVIGH 1RQHZ LGFRP H\XSSRUV VIIBUHG KHDOMFDUH \VXSSRUV RUD I RUEDE®I KRAMQ) KDV

EHHQ DQQRXQAHG VR DAGHW WLV DS, YV IP SRUBQAR QRM WDWRQIRQ) SUIRMGADOSRIA
P XQASDODZ VXIW DQG LGQRUHDVHG SRIAQ) RQ SXETE WDQUWFRQAXH R FUP LT} H SRYHW
DQG KRP HBMGHW

Q WH R DQ] DARQ Z HBRP HS GHZ MBIl DQG FRQAQXHS RXUURBH LQ KHDOMFDUH
GDGHIKLS : KIBI Z H FRQAQXH KDYH D GDGHIKLS SURVHIAH DAERW WH . MKHHU: DMUBR .
DQG &0P EUGIHIRUN ' XP [UHV &1 2QM1R+I—W7I—D3VZHZL@RQQKDYH\M-|FDSD:BNW
JHH.DWM UHBYDQAKHDOM. HTXIW GDVD [P SRUBQAIR DOMUHH R RXU2 QEUR +HDAM 7HDP
FRMER DY WURXIK D UAM-DURK DQG HYDODWRQ J IDOMHHYHG ILRP WH 2 QBUR +, 9

7U-DW® HOMLHZ RN 7KLY JUDQAZ LGDOR DBZ. XV VR JHAD EHMUIDWHAP HOAR KRMQ) GHHGY
|IRURXUSDUARSDQN  LQVXSSRIAR RXUZ RINZ I WHSHILIRQR : DMUBRY 30QWR ( QG &KURJF

+RP HPMGHW

)RU 7+5,9( KDVWP SRIDU® ZHBRP HG  QHZ \WEII IXSSRUAMY) RXU&DP EUGTH DQG 1 RUM
' XP IUHVKDWP UHSXPARQ HIRW WIRXIK WH IHGHDQ P HIHCR 7UDWR HONXQG 2XU Ml
DARW RXUGFDARYLQ . IMKHIHU &DP EUGIH DQG* XHSK KDYH DDHDG. P HAWH FKDBIQIHY R
\XUSDWHG RXUFDSDAW DQG SDUHIKLS IHDMG JRDY Z H FRQAQXH \R
QHZ KHDOMFDUH DAFHW | RUSHRSGI @MQ) Z W +,9 DQGH SDQEHG
KRMQJ 1RUSHRSGIQAQ) Z W +,9 7KDQN\ RX R RXUSDUAALSDQN SHHY/
| IXQEHY DQG WXSSRUMY IRUEUQILQ) XV FRVHUVR RAUVADMI LE YIMRQ



& O(éS’ﬂNS@
ODMRULGIQ .QLIKW 3WBVLGHQW
*HRIl %DUGZHOO OLFHH\AHQW

+HOOBQ &X 7HD VMU
6XKDQ HWKHHVZDUBBRUNU

5REHWRROGDQ 'LHWFWRU
&KDULRWD 2PH®N 'LHWFWRU

7TKDQGLZH OVLPDQJDLBHFWRU

SNNOQu ¢+ EB3«N

7+5,9/ SODQ KDV DQ XSGDWHG PLVVERQHDO@® NGVLRQ IRF
VWLIJPDV DQG WKH GUXJ SRLVRQLQJ HSLGHPIDRREXVHEHRQ@RDO'
HHQ PHR D P E L WHARRROMUBHD R S PBIJHWY VR U P D O LY] HIGH VS@WHLL S
DJHWHPHQW) VISBRBDQGDWHG ZRUN ERPAKXRXDGBENRUPW/OL]HG

V WL F HWS@HEUL S HOHIRJWQIMD V XS BRR B ID E WHF F H V \DLE® N WHIR U

KRXVLQJ IRU SHRSO#H OLYLQJ ZLWK

9LVLRQ

$W 7+5,9( ZH ZR® ND \\MRAZBMH @ HZ9 KHSDW LW L VWU IVGWEPE® OO \

DQG EORRG HRWIGRQIEQQ HIDMOLOW KRR S/ M/ X WHDWQ

: DWHUKRRG DQG: HCHIOLSR MR RSOH OL ¥ LQBRQ.GHFWH G
VWLJIPDYG BIODNVBG WR GUXJ SRLVRQLQJ DHOHO XWQKIDXW W GUXJ Sl
PDLDMDLQJ KHDOWK ZHOO EHLDUDRLC DMDMRYBIEERBR Q L WW L F
JRDOV

OLVVLRQ

7KRXJKHWSROVBRWUDPPLQJ DQG PXOWL VHFWRUDO FROODERUDWI

e : RUN WRZ WKGIXEFW ERQDKRISDWLWLY & RWKHWHGHDXQBEO O\ WUDQ
EORRG ERMFQUHLRQV 67% %,V DQG WKH LPSDFW RI WKH GUXJ
: DWHUKDRR G DQG: HCHIOL SR NWRWY &

H VRFLDOQ RSIHKVHDUPWM R DWW LIFIPD GLVFULPLQDWLR
GRDWL. FVHH XV H U

HQ®URVEMU ,9 67, HFWLRXV GLVHDWHOWHVWLQJ

BBBEWR LQGLIDPAXDOY ARWFWHG FRPPXQLWLHYV




2% - (% 9 ( % WKH HQG-RI ODW+5,9( Y. @ Q@ BADHVG QL

*2%/
*H ZLOOYHD AWKUR/X VWK UR U P D QA S WD Q G HX I &1V
VWUDWHJ\

% WKH HQGIRI ODW+5,9( H HD WBIWURRHUF

2% - (% 9 ( % WKH HQG-RI ODW+5,9( HGEBWKEDQHQW DFFHVVLEOH
VXVWQDEOH VIWLAM BUOIDERMY WKH FRPPXQWHWLHYV ZH VHU

2% - (% 9 ( TKRXIKRXW WR G RMIKBHWRAAWO FRQWLQXH WR EH
DIWRO XQWHHWK IOSH V&SRR FRWAGWHQJDJHG DY @®DOUBSLODBICH Y +I
RXU FRPPXQLWLHYV

8SGDWH

7+5,9( RSHUDWLRQRP WKIHDRPQW®R [0 RIVMHD OWKFHV WV @ IH |

PLOOLRQ ZKHOBPHROQXXRFHHGY PLOOHBRAURBUDG® &5

SBMWNFKE WFHLEY RGHDUWHQVLRQV

7+5,9( VHIEEXU EZHHWM Q DQG 7KLV DPRX\XD QV PRU
LQ HHVV RI RXU RULYHQRGAMQ® GRDO

7KH VKHOWHG XEMLR\@ FPURSWHLF WH K BINY YV R PGIL VG R\GID@ L Q

IXQGLQJ

$OOHWKW.WHY LQOPWBKEQH D QGH*XKMQOKQIUDW IXOO FDSDFLW

7KH LQW HW\QWD O I0R WHHEGI X)Q G KDV BHIMVH B RIFU WR

7KH %RKRKXDWHWPWHG D VWV HVAMRIQIG QG LQ WXREBISREW WUDWHJILF JRDO
7TKHD&SDW | X QMG DML W YQQWXIKDDO \

*2%/

7+5,9 SMQWLRQ D Q\GRUNDPPURYDWE| IRFXVHLIEOXGHWN.RQV SH
OLYLQJ DLRMKERWKG KHSDWLWLVHIXDD DQG RWWHWHP ZQWIKR ¥
PHQ SHRSOH ZKR,®GHJGIQRWNVLDW,IQRXQW RU 0!WEVLEFBRSOHV
8DULEEHDQ DQG % O D[ ZARENXD\Y HRIQE ORPHR BROXIODWLRQV
YXOQHUEOHG6/8%%UDFLDOL]HG DQRXWRKOQBRIQRXV X+5,9( ZLOO
KBH IRUPDOL]H&LEG RAREBEY 8 HHRJWQWX S/BIRQYJ PDQGDWH® ZRUN ZLV
SULRSRWXODWLRQYV

KH HQG RI 76, 2P & DBI® HK@W HIE QR UIPD BRED O O
W RS BRI XODWLRQV

KH HQG RI 746, 2P % DOIG HKOW HRGE) URBYROKD S U

W RS SRS XODWLRQV



8SGDWH

e :H FROQWLQXRLAOMBGLFGYRU H[SD QLT WDR

RSWLRQV

"H KB FRQWLQXHG \MHHB-BDBILG) GLVWULEXW

‘H KB SRKDVHG RUDO U D7SIVGVW IREH®UV W U L

"H KB FRQWLQXHG WKH G U XJHNVHMWWKLRXIW WNESL QQ LWKISIEWR UY

LWFKHDWHUORRQ®REULGJIMKLRAPIULHV DRULR2OHDPWK 7

SDWOHKLSY FRQW D@¥H WR W& WYW HEDEVWPRRZW L Q FRU S RWD W LR Q
SDVL F VS BB WF HHLSY DFFHVYV WRBSVRKRDUWKH 2+7 HHDOWKFDU

GRQQHFW HQLWLDWLY

"H KB H[SDQGHGNVRYKIL SDAL WK RRHA R ® KWD CH/QRV &R UF DHJ L Q

LW F K H®MEU L QGG *XHOSK

‘H KB WFHLY DQ 2 HMHUOKUD QB HXDWLRQ JUDQW WWR FFIRSDGVFE W [

QHHGV DVVHVVPHQW

*2$/ % WKH HQGRI ODW+5,9( H.QOSKG WKH KHDOWWK RI 3+$
HQJDJLQJ LQHRHRHASEDEQD QG KRXVWQUKIBUL QL WIL\U KW PYXOW L S C
IRUPDOLYHG HMWB@HIL S HHIRIWQIL. WK ORFDBYKBMYULQJ SU

2%-(®9( % WKH HQG RI 7 6, YHE QMK | R U PDQHEIDIN
SULRDEWHVV WR S H (GAE@HHQ MR BWIIRRJ SERWOH+OL VL QJ ZLWK

: DWHUIDRR G

2%-(®9( % WKH HQG RI 7 6, YHEEQ MK | R U PDQHSIIDINV
SULRDEWHVV WR  SH GHDE@HQDW BLNRWHG OV YR Q JSKRBWVLHD @ XYL
+, LQDWHUORRG

2%-(®9( % WKH HQG RI 7 N6, YHEEQRMKK | R U PDQHSIIDINV
SULRDEWHVV WR  SH GHDE@SHEW OV IRRW SHRS O HLQDWLIQU ZRRV K
S5HILRQ

8SGDWH

e 7+5,9( ZLOO FRQDVQOK IR NGREBOMUKRXVLQJ JRDOV IRUISHRSOH
WRMYJK ORF DFO LOWVSESAL SV D QDBWWKIHERRG 30DQ RRLFQG & KU
+RPHOHVVQHVV 3(&+

e :H DIUSLORWLQJ RXD@IJQRWRA RWELEHSO®SDW QHHGY WRVHVVPH

MRU SUIFBIW | IRDEOH KR X WIQUHUSINGD G WKW

MHBMWE@RGHO RI FDU

P S ONMORS BHQW SO DIODG G G- BVERMMD RIXQIL W

QW JZIRQKYMUIRP HQW KRXVLQJ 1 RPQLG KRXF IFPU QR Q

U
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3RIJUDPHAML HZ

7KH 6 X®/SRHIF HRIJBD RYSEHY JHQHUDPDY®G NGH
FKDOOHQUHR\S BIWQW RQ/R\GD VLV

7KLV LQFBXWHW QRW OLPLWHG WR

e :HOOQHVV FKHFNYV * $GRFDF\ HGUBHOWVWWHG WR KRXV
* $FFHVV WRO DHMR e SVVDWWH RIDWLQJ 2'6BWIRG 2QW
e $FFHVV WRXRMRUY :RUNV 2

e 7UDQWBWURQGWLFN e $FFHVYVY, WRG QRIVBOLQLFDPHWHU

e« 6XSSRWRFLDO DFWLYLW MHV RRUIDNGD DWEE QIERQYR J OW
FODVGWUWY WR AKRRFPXQ@DRMHQLQJ DQG FARMLQJ FLU

7KHRRWDP ZRUNVHWSWHRNSBB WFFHVYV WR SUWFWRPB®QL¥E SR U

FRQQHF\WORBYWHY WKW TKOW® LM DIQHGMFH EWD WRHAD U

3RY L Q F IDBAOQBIKUL S V
TKHRRWDW SULFSRIULQFLW@ 1D W VDWKR 20D@L VWD O W KG LALMRKQ D G
VXSIRBFUGHBXWKUPPLJUBWLUIRI@ V5DQG &DWDIGHWE/ LS &

3RJUDPADP \
*IHJ ODQODWH UKDRRG 6WEHRIUQ D W R U
2JHFIOLNH *XHO S0 OLQJW RRERXSBRWR U

/JHUDWR 0SXBDQHRWY EDDWIRU
IDHUSMHPERRFLYDJDOVRU

(GHU *R Q] D6OWSNH P H QW JDDW R U

ODLQ $FWLYLWLHYV \ )
6FKHGXOHG 6RFLDOV

BDWLFLNSDAMD) G PRQWKO\ JDWHKH&QQQYPOMQWKHOSK DQG EL ZHHI
DW 7+5,9( V .LWF KHKMNB R D WHRHLLG.K) FRESRIUN L HV L IFRG @WK H F N
LQ ZLWK RQHGRYRMWKHYUXFFHVVHYV DQHE I BRDQ.D HIQJG \BPAKRBHE M L Q
OHVBBWLYKMVYHVDFWLYLWLHY KHOS PLQLPL]JH LVRODWLRQ DQ
WHODWLRQVKLSV \DRER BDRIFRXQRIQN

HE# BHHS/S R U

YV PHRRIMW KUE RWKQZDQ® DS SREDYW 8 HGXS SR U

OXGH WKH LRHPLPHBLBZVW LQ WKH SU

U N VWZLLAANG BE@\GV EDUDQIBUFRQQHFW WKWP WR WK
WKHLU ZHO MEHIOQWDQG VW




3WRIWDP +LIKQIKW

2 YHUWH SDWA HDU WH 6XSSRINGHIYFHV 3URIWDP  UHFRUEHG D FRP ELIGHG
YIMW VR WH FRP P XQW P DUNHW DAWH . IMKHHIDQG * XHSK GFDARQ/
7KHSWIRIUP FRP SBIMG  QHZ SDUAALSDQAIQENHY DQG FRQGHAMG RYHU
R IDP 1O GRARY WURXIK +HDOMFDUH 8RQGHRAW: HQRZ VXSSRUN  SHRSO!
DIFAMGE +,9

7KURXIK WHVH LOENAY Ml \IXSSRUMS SDUAALSDQW ICAQ) D YDUHN R FKDBQIHY LGFOGEQ)
EXWQRAP WG \R

o +RMQ) FROFHQY e« $SSOLFDWLRQV IRU 2'63

e $CYRTA HDWGWRP HIFDARQDEKHHIH » 8RQQHFWLRQV WR FOLQY NI 6 HNVQ ¢

7KHVH LOM DPARQY KLI KO KVWKMH RQJRQJ QHHG | RUSDUAALSDQAPHIMHG VIXSSRUAVHIEHY
WURXIKRAW DMUBR 5HILRQ DQG* XHIK : HBQIVRQ

&RP P XQW ( QI DIHP HOADQG , QUDWYHY

7KURXI KRAWIMH\ HDU SDUARLSDQN DQG Wl HYJDIHG LQ D YDUHN R FRP P XQW EXA@Q) DQG

Z HHW DAIMWHY LFAAQ)

e <RIDFOWHV e 6XVUHYWR AKRUYDPPLQJ
UQRHHIN  7XEIQ) RQWH* IDQG5IYHJ « +ROLGAMQHU FHOHEUDWLRQV
&RP P XQW JDLEHIQ) WIRXIK WHSHIIRQR : DMUBR

SFHW VR YMIP LQV VIXSSBP HOV VRBWIHY DQG K\ JIHH VXSSTHY

BRANV 6RX® VRAN GMMEXWRQ CALRW DOWUHH 7+5,9( VWV

3WRILDP 6\VEDMMAEY
7KW\ HDU Z HDUH KLIK@ KWQ) WH Z LCHDQIH R VIXSSRUV DFFHWHS WILRXI K RXUBXSSRUN
3IRILP  DVRAEHG IQWH3WRIWDP 2 YHYHZ  3DUARLSDQN DAFHWHG WHVH VHYEHY

WP HV RHUWH SDW HDU  DQLQRHDVHR IURP OW\ HDU LHBPAY) WH LOFUHDUQ)]

FRP SB[ LW R FRP P XQW QHH3V DQG WH [P SRUEQAURBIRXUSIRILLP SO\ V 1Q FRQGHAWY]
SHRS®I R HWHIADOWXSSRUV

$ANQRZ BIGIHP HQV
: HZ RX@ O\H VR WDQN DOMH FXUHADQG QHZ FRP P XQW SDUEHLY | RUWHUFRQMEX\WRQY
DQG VXSSRUAMURXI KRXWIMH\ HDU VRP HR! Z KIFK DUH

e * GEDD HAE e« 6RFNV 6RXOV
e : DMUBR5HILIRQ) RRG YO e SHILRQIRWHUORR 3’
e * WDQG5LYHJ7UDQUW e LN 2D NAQBVU

e GVELIY &RP P XQW 6HIMEHV e 'U -RDQQD 7KLHVVFH

HDOM IHERWN : 5+1 e +LH +HD OWLKF BR UFX H
&8RP P X @ +\W D CH/QRV &

DGYRTA  DQG SDUAASDOARHIMHG VIXSSRIVZ HUHP DIQ
LQAYIGXDY CFRHW WH UARXURHY VHUYEHY DQG FRP P XQW FROGHAARQY
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3WRIDP 2 YHIMHZ

$WI+5,9(  ZHGR P RIHWDQ UHFUXMDQG WDLQ YROQMHY,  YROQMHLY DUH WH
RLJDQ] DARQ DG FROMEXWM VR HYH) DVSHAAR RXUZRIN ) URP %60LG J
SDQQAQ) VR VXSSRUMY) FRP P XQW SWRILDP V DQG DWHP EQQ) KDLP

SO\ D FUMFDOLRBI LQ DEYDCAQ) RXUP DMMRQ

TKHSUCHS®GVR *,3% 0 (3% * UDWMJ, QriROHP HOADQG 0 HDQQIIXQ QIDIHP HOAR 3HRSGI
/IMQI ZIW +,9%," 6 DUHAHIADOR WHORIQMUSIRIP  HQXUQI RXUZRINLVIQRP HG
DG IXGGE WHOQHGH SHINWHR SHRSBIOMQ] Z W +, 9 DQGWH FRP P XQWHY P RMDI THAM
B +9

3WRIDP 7HDP
7KHORIQMUWIRILDP 1/ XSSRUMG B\

$6{ * DIDQN 0 DQIHJR 9ROQMHIDQG 3HHJ( QIDIHP HQW

.DIHQ/RP D[ * XHSK : HIQ\RQ$CP [QVADARY DQG IRXQMHUSRRIECDRU

TRIHNHU WH VXSSRUAYROQIMHI UKW HOWVRQERDWAQ) HJDIHP HOMDIQQ) UHFRIQURQ
DQG FRP P XQW LQYROHP HOADFIRW: DMLBR 5HJLRQ DG * XHIK : HIQIWQ

0 DLQ $PAY IRV
7+5,9( HJDIHY YROQMLY IQ DODSHAWR DIHR ZRN

* XHSK . HIRJWO
ORIQMHY KHS FUHDWM DQ LOMWY) DQG LQIRUP DAYH \SDFH | RUSDUAALSDQW Z KLBI VXSSRUAY]

WEIl ZIW @D VR GO DRAYMAY DQG P DOMAQQ) VARQY FRQQHPARQY Z W 7+5,9( V. IMIKHIHU
RILFH

- DMBR5HIIRD
2 XUZ HND +DUP 5HEXPARY. MO DNQJ ' URS , QUHP DIQVWH SUP DU 1Q KRXVH YRIQMHU
DRRMW  7KURXIK WHVH VAR YRIQM-LY DWHP EGIWRX\DQGY R KDLP UHEXPARQ NW WDW
DUH QMAEXWMG WILRXI KRAIMH FRP P XQW

&RP P XQW 6HMEH/ HIUWIQ) &6/

7KHQP EHUR &RP P XQW 6HMFH/ HDWQQ) &6/ WGHOWIURP : LOUG/ DXUHUS QYHMW
GRXEGIG RYHUWH SDWA HDU FUADAQ) DEAMRCDORSSRUMQWHY | RUMMGHOABDLAQ)  YROQM-U
HQI DIHP HQWDQG FRP P XQW LQYROHP HOAZ KIBI\VHIWHIQ) 7+5,9( VSWRILDP VDG




3WRIDP +LIKQIKW
2 XUSDUHIKLS Z W : LOUG/ DXUHJIS QYHIMW V ERP P XQW 6HEH/ HDLQQ
FROAXHV\RJURZ  DIBZ LQJ P RUH VIMGHON VR GHYHBS D VWRQIHJX

UHGXPARY DQG FRP P XQW EDVHG VXSSRUMWHIMEHY Z KI®! FROMEXWY) \R 7+5,

B\WGEHQAHHEEDAN UH GRMG WH [P SDAAR WHVH H SHIHRHY

6\YGHON BYHS WHUWP HDAT+5, 9( DQG IHINMH Z RINZ DV P HDQLQJ | XO 6\WGHOW DOBDUHS
\VRP HKIQJ DQG FKDQIHG WHUP LOGHARQKDLP  UHGXPARY +,9  DQG WHUURBH LQ WH
FRP P XQW

7KW JURZ W G-P ROMDWY WH YDOH R FUHDAQ) HEXFDARCDORSSRUMQMHY WDWRMU
XQEHUMEQAQ) HSXFHWMP D DQG EXIG | XVMUH FRP P XQW ®GDGHY

&RP P XQW ( QI DIHP HQADQG 9RQMHUEROMEXWRQY

OROQMHUIHI DI HP HOAFRQAXHV VR EH D FRIGHIAMRGH R 7+5,9( V\IXFRHW

+IKQKWIURP WH SDAM HDULGQFOIGH

e« ORHWDQ  YROQMHY SDUMASDMGIQ+DP SHEPARD. MO DNQJ DRAYMEY

« SROQMLYDMP EBG KDUP UHGXPARQ NW

e ([ SDQEHG&RP P XQW 6HIMEH/ HDUQQ) SORHP HONWURXIK : LOUG/ DXUHJS QYHIAW

o &ROAXHG \XSSRUATRUSDUARLSDQAHQI DI HP HQWHYHQN RXWHDRK DRAYMEY DQG
R.JDQ] DARQDORSH.DARQY DARW: DIMUBR 5HILRQ DQG * XHIK : HIQIWRQ

IRXQMHU G VIMEFV

7RECORQMLY RIVOROXQWHWU +RXU
$ANQRZ ®IGI HP HQV

: HZ RX@ O\H VR WDQN WH IRTZ 1Q) R.JDQ] DARQY DQG SDUHY |RUWHUVXSSRAR WH
9ROQMU3RILLP

e : IOUG/DXUHUB KRB\ ' HSDURHQV ¢ *RRJOMHG6HU

e SQWG: D *XHIK: HIQIWQ' XIIHIQ  » $BWLFOI

© H DUH.JUDW X RUWH RSSRUMQUAHY WHVH SDUZHIKLSY FUHDW | RUYROQMHUHQI DI HP HOW
FRP P XQW HEXFDARD WYGHOABDLOQ) DG P HDQQIIXCFRP P XQW LQYROHP HQW

© HDOR H WQG RUMGPHH WDQNY VR DOY+5, 9( YRIQMHLY Z KRH GHIFDWRQ JHHRIW DY
FRP P W HOAKHS VIWHQIWHD HYHY DVSHAAR RXUZ RIN

/ RRNLQI $KHDG
- HERVIRZ DG \R VWHQIWHIQ) FRIDERDARQ Z IW RXU* XHIK : HIQI\WQWDP DQG
FRP P XQW Z KIBI FROAXLQ) R H SDQG YRIQMHUHQI DI HP HOADRLRW WH RU DQL] DARQ

Z LOFRQAMXH Z RNQI FRMVHD Z W &8RP P XQW 6HMEH/ HDLQQ)
HDQLQI I XOYRIQMHUH SHIHCFHY HEXFDARDORSSRUNQWHY DG
R +,9 KOWP UHEXPARY DQG FRP P XQW EDVHG VXSSRMHIMEHY
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7KH' HEWD) U 0 HP RUDCBZ DUG | RU2 XWABQAQ) 3HHU/ HDGHUKLS Z DV
WH H WDORLEGDY FROMEXWRQVR 7+5,9( V SHHJYRIQMHLY DQG IHRIQ] H
H SHIWAH 2 XUSHHY DUH | LRQAICH GDCHLY LQWH FRP P XQW Z KR KH3

VAHQI WHQ FRQOHPARQY DQG H SDQG DRRHW/\R SLRIUDP V DQG VHUMEHY 7KLY
UHRIQ] HVD SHUZ KRH HP SOLHVHP SDM  LOMIUW DQG DEDSVWELON

' HELD) U NRQHG 7+5,9( V3HHU3WRIUP 1Q1RHP EHJ DVD+DP 5HEXPARQ 3HU
9RQM-UDNMH &DP EUGIH 6HD +HS ) RRG YDN\VDMBM VM * XUQ) WH 829’

SDQEP IF ZKHQP DQ VHYEFHZ HHAMXSWG ' HELD Z RNHG WHBMO [UIRP KRP H
DWHP EQQ WRX\DQGV R KDLP UHEXPARQ NW VR HQUWUH FRP P XQW P HP EHLY FROAQXHG \R
KDYH DFRHW VR HAHQADOWXSS@HY 6KH OMUIEHTP HWH | LUMBHHI YRIQMHIDAZ KDAZ RXG
EHFRP HWH O XQU$IHR &RP P XQW 6SDFH 0$86 IWIDQG SO HSDNH URBILQ
HWEEQAKIQ) WH WEQEDLGY RUWH 0 $&6 1 HH3BI6\ UQIH 3URILDP

2 YHJWH\ HDW/ ' HEWD HDUQHG WH UAVSHRAR IHTZ. SHHY WEll DQG FRP P XQW P HP EHY/
DONH 6KH Z DVNJRZ QI RUKHUFRP SDMRQ WWRQ) P RIDCBUGAS®Y DQG XQZ DYHIQ)

FRP P W HQAR WHDAQ) RWHLY Z W ALJ QW DQG URSHAWSIWUEHQ) ADIQRHG Z W

WP [QDOFDQRHULQ ' HEWD | DRHG KHULQHW Z I WH \DP H GHMLP LQDARQ WDWKDG
IXGHG KHUWIURXIK KHINBXUGH. VR VREUHW FHBEWDAQ  \ HDW/\VREHUIQ (YHQ Z KL
XQEHJIRQ) FKHP RWMHIDS\ DQG WDADARQ WHDR HONV \KH FRQMXHS VXSSRUMY) KHUIHTZ
SHH.Y DQG FROMEXWY) EHKLQG \WH VRHQHY XQAOMH HJG

' HELD SDMGIZ D RQ$XIXW 7KLY D7 DLG VHIYHY DV D OWAQ) \WWEXWM\R KHJ

GDEHIKIS UMIHFH DQG SURRXQG P SDRARQ 7+5, 9( DQG WH FRP P XQW \KH FDUHG \R
GHS0 DERXW

PDPOa W N°8 08 «°-H3 N@
7KH' DYH* UIDQAD HP RUDC$Z DUG | RU2 XWAMIQAQ) $GYRFDA
6HDQO D

7KH* UAWKHQ 6 DQIWU$Z DUG | RU2 XWAMBQEQ) ( GXFDARQ
$P EHJ. XKQ

7KH O LIFKDHOYOWHMO HP RUDGHZ DUG | RU2 XWAMQAEQ] 2 XWHDRK
+ WJDCD 0 DUF

7KH &R@®HQ &RRI) 0 HP RUDCHZ DUG | RU2 XWMIQELQJ 6 XSSRUNV
* OBRRO ) DAV 6\WZ DWWV

0 HP RUDCHZ DUG | RU2 XWAMQELQI 3HHU/ HDGHUWKLS

P XQW 3DUQHUSZ DG
MR F R 1 ROK 9OHD
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3WRIWDP 2 YHIHZ
7KH3HHU3WRIWDP Z RINV LQ SDUDTCY. 1M WH RMHUWDP V DWT+5,9( VR KHS I
SWRILDP P Q) 1Q D@IDFHAV R WH RU DQ DARY 7KLY HOUXUHY WDAKH FRP P XQW H

R HOFK SIRIUDP KDV WH VXSSRUIAR 3HHY XMQ) WHUQYHS H SHIHIFH VR HQUXUH SLIRILEP V
U-P DLQ ARQQHAMG R WH U-DDAHV DQG GHHOV R WH SHRSBIWH. VHUYH

7KH3HHU3WRILWDP  WHD LV UAVSROUE®! RUVXSSRIAQ) 3HHY 1O DODVSHRAW R WHULQYROHP HOA
Z W 7+5,9( (QFOAQ) RERDEQ WIQQ) HYIDIHP HQVDG WHKRQRIDUXP  SURFHW

SWRIWP 7HDP

1IHD*RVIQG  3HHUBWRIWP &RREDRU
$®{ * DAQW 0 DQIHJR 9RBQMHY DQG 3HHJ( QIDIHP HQW

0 DLQ $PAY IRV

7KH3HHJ3WRIWDP \XSSRUNV SLRIUEP P 1Q) DARW D@V+5, 9( VWA DQG VHYLEH DUHDV
.H DRRWHY ICFOGH

e +DP 5HEXPARQ 2 XWHDRK

BXSSRUMY) DOG ICAQMAMY] WHO $86 ' RS, Q

SVMMAL) Z W 6XSSRIBLRIUDP DAY

&RP P XQW HQIDJHP HQADQG SDUARLSDQAVXSSRIV

3HHUP HQRUKLS DQG DGYRR

0$86 "' RS .QB6XSSRW

$VINH &CP EUGIHO $86 ' URS ,Q 3HHY SURYIGH SHVRCDOUXSSRINDQG KHS FRQGHW
SDUAALSDON VR VHIYLEHV WIRXIK D GV IQRP HG B\ WHURZ Q @/HG H SHIHFH

7KLY DSSURDAK KHSV I RAMUMKVUHGEXRH EDUIHLY DQG FUHDM P HDQQI I XCFRQGHAARQY Z LW

SDUARLSDQN

BXSSRWBLRIUP , QYROHP HOW

7KH 3HHU3WRIWDP FRQAMXHY VR H SDQG WH Z D\ V1Q Z KLFK 3HHY FDQ FROMEXWM R 6XSSRUNV
BHYFHY 3HHW Z KR KDYH [ LWAMNDQG H SHIHFH @Q) Z W +, 9 DUH XQTXHD SRUMRHG R
SURVIGH VXSSRUVHP SDM\  DQG XQEHIWEQAQ) VR SDUAASDQN QDYLIDAQ) MP IOUH SHIHHY

SWRIWDP +LJKQKW

7KV \ HDU WH 3HHU3WRIWDP KDV Z WMQ P XGAE®! UH HIHRH GWALY [ RUSHHY VHNQ)

QAWH 8P DMO WH 3HHU3WRIWP ARMGHY MHD VXAFFHW X
WBHHY IDAQMAQ] DARHW R YDUHG JURZ W RSSRUNXQWAHY

WHUWP HZ IW 7+5,9( DIBZ XV QRARQD VR VIWHIWHQ RXUSURIUDP \
1Q DKIHVQ) WHURZ Q JRDY




&RP P XQW ( QI DI HP HQADQG , QUDAWYHY
&0P EUGIH
SW 0 DQBWHHWEDP EUGIH 3HHY Z RN DBQIMGH FRP P XQW SDUHY

SDUARLSDQN Z W UH HULD®Y DQG VHUYMEH QDYLI DARQ

3HHU' HYHBSP HOADQG &DSDAW 9XL@HQ]

7KH3HHU3WRILDP  DOR KRV LOM.CDCHYHW WDWSURNGH RSSRUMQWHY | RUMNGCHYHBSP HQW
WLP EXL@IQ) NQRZ BGIHWKDUQ) DQG 3HHUVXSSRUW7KHVH JDIKHIQIV DBZ 3HHY VR FRQQHR
Z W RCH DQRMHJLQ ERM SUR HMRQDODQG SHVRCDOFDSDAWAY

$ANQRZ BIGIHP HQV

7KH3HHU3WRIUP LV JIDMXORWHP DQ FRP P XQW SDUEH.Y Z KR KDYH DIBZ HG XV VR X\H
WHUVSDRHY FRIER DM RQ SIRIUP P LQJ DQG VXSSRUASDUARLSDQAHQI DI HP HOMKURXI KRXW
WH\ HDU

: HDOR H WG RXUDSSUHADWRQ VR WH 3HHY/ Z KR FRQAMXH VR \VKDUH WHUWP H NORZ GIGJH

DQG QHG H SHIHIFH 7KHUFRQMEXWRQY VWHQIWHQ SURILDP V DRRV WH DIJHR DQG KHS
FUDM P RIH P HDQLQJ I XCDQG UHVSRQUYH VHMEHY

/ RRNQ) $KHDG

© KIGI 3HHY DUH FXUHQ® LQYROHGLQP DQ DIHDVR WH RUDQ] DARQ WHH UP DIQ
RSSRUMQWAV VR H SDQG SDUMASDARY ( QIXUQ) @/HG H SHIHIAH UHP DIQV YIME®! WURXI KRXW
SWRILDP V DQG HYHQW KHSV VWHI WIHQ FRP P XQW FRQGHPARQY DQG HWUHY VHIMEHY UHP DIQ
DOJ QHG Z W WH GHHOV R SDUARLSDQN

3HHY DUH DQ LQYDODEGI VRXUAH R NQRZ BIGIH HEXFDWRQ DQG FRP P XQW FROGHAWRQ DQGZ H
GRNIRZ DGR H SBUQ) DAAWRGDORSSRUNMQWAY | RUWHULQYROHP HON% FROAMXQ) \R

LOMHIQ 3HHUBDGEHIKLS WOGHHBSP HQWDQG HYJ DI HP HOVWH SWRILLP Z LOWAHIWIHD
FRW LQAVGXDOBHHUIRXWRP HV DQG WH EURDGHUFRP P XQW Z HVHIH

-
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SWRIWP 2 YHWVHZ

7TKH+DWP SHXPARQ3WRIWEP IRV RQWH SIHYHOARQR +,9 +HSDWAY &
RHARWHE QAUHAD VXSSRIMY WRMH Z KR XVHGXIV

6WH | DQG SHHLY SURVIGH FXUHQWDRFAWE®! HYIGHIFH EDHG KDUP IHSXPARQ SLRILEP P 1Q) DY
HOXFDARY : HHP SKDM] HP HAMY) SHRSBIZ KHHWH DUH DADQG XWQ 1Q) WH Q/HG DQG QNQ)
H SHIHIFHV R SHRSGI Z KR XVH AXIV LQ RUFRP P XQW \R GAMIQ P SBP HQVDQG HYDODM
SWRILDP VR HQUXUH Z HUDFK SHRSGILQ Z D VWDWRMWUGAI QW UHVSHAWDQG XQEHIWEQAQ)

3WRIDP 7HDP
“HWH%UN 0 DQDJHUR +DLP SHEXPARQ 3LRILLP V
$®[ SRR D\NNHWY/  +DlP SHEXPARQ SRRUECDRU
SHXQ+XK  +DUP SHEXPARQ&DSDAW : RN

| XFOV7XANHU - +DUP SHEXPARQ 2 X\WHDFK / HDG

. UMA/6DP XHORQ 80P EUGIH+DP SHXPWRQ/ HG

: HDHDORH AWG R Z HBRP HWUHHQHZ +DUP 5HGXPWRY: RINHWY/IQ&DP EUGIHIRU
-HQ . LR\

, W DQ+DWDQ

6DUK 3P HOMO

0 DLQ $PAYIWHY

7KH+DP 5HEXPARQ3WRILLP RSHDMV 1 HH3BI6\ UQIH3WRIUP V 163 WIRKIKR\WW DMUBR
SHILRQZ IW 11 HG GRS LQMWY SHHIMHHARXWHDRK  DQG P RELG! GHIYHUHY VR UAMCGHIHY DQG
HQFDP SP HQW 3IRIUDP Ml WDLQ RUIDQL] DARQY DQG FRP P XQW JURXSV RQKDLP  UHGXPARD
VRSIEV VR EHMUHTXLS WP VR VHYH SHRSBI Z KR XVH AKXV

2XU(P HIHR 6KHIMU+DLP SHEXPUARQ , QM LDARY , QUWDAYH (6+5,, FHIMY SHRSBIZ LW
QHG DQG @MQ) H SHIHIH LQ WH GHYHBSP HOAR KDUP  UHGXPARQ WEQEDUEY 7KLY SURILEP
GHDHY BZ  EDUIHIHGXFDWRQ VIBUHG VR QLI HHASRSXOWRQY DQG R DJY] DARDOHMQIV
Z KIBI DOR SIRMAQ) FROXEIARQ RQ EXLIRXWHRP SDMRQ DM XH DQG GHEUH SUDRARHY

3IRIDP +LIKQIKW

DWHP EGIG DQG AMMEXWMG P RHWDQ KDP UHGXPARQ NW
NHHS SHRS®! VDIH WURXI K WH AMMEXWRQ R Z RXQG FDIHNW QK]
HWHADOWXSSTHY

KUK\ HDUZ LW IOMDPARQY DQG XQATXH .QAVGDY




$ARWDOHDP SHEXPARQ 3WRIUDP LQUWDWYHY Z H AVMEX\WG

. QHH3BV

. \IMP V DQG ERZ @

« ORHWDQ VDIHJVH  VIXSSTHY

$VR WL\ HDU Z HZ HH DOR DEGI VR GMMEXWM P RUHWDQ G WMAQY

SHRSG! VR WMAKQUHI XOWIG XEWEQRHY | RUFRQUEP LQDQWV KHSIQ) LOAYIGXDY P D\HIQRP HG
GHAMRQV DERXINMHUKHDEK DQG \DIHN

&RP P XQW ( QI DIHP HOADQG , QUDWYHY

7KUIRKIK WH (P HIHR 6KHWMU+DP SHXPWRY, QMIDARY , QUDWYH (6+5,, WH +DUP
SHEXPMRQ3WRILDP  SLRYIGHG

. WDQQIV

o EROXOUARY/

e GKHIMJEDVHG SIRIUP P 1QJ RSSRUMQWAY

7KHVH LQUWDWYHY UDAKHG P RUH WDQ VKHOMUUHVIGHQW 1 URQECH VT DQG \VKHIMU
GBDEHIKLS DARW: DMUBR 5HILIRQ

7KHWDP  DOR KRAMG SXEQE DZ DIHQHW HYHOW IGFOAQ) DVAHHIQ) R WHGRRP HORU 1R
3OFHWR* IRZ 2@ ZKIFK HIDIHS ~ YLHZ HYY DQG KHSHG UDVH D7 DUHQHW DERXW

KRP HBM/QHW DQG DILQ) LQWH FRP P XQW

3WRILDP 6VDAMEY
2 XWHFK , QMDPARQY

8QTXH, QAVIGDY 6HYHG

+XQAUHE/ R DEAMRGDCDGRQ P RXV [QAYIGXDY Z HH DOR VXSSRUMG WIRXIK SLRILP VHYEH

$ANQRZ BIGIHP HQW
© HZ RX@ O\H VR WDQN RXUP DQ. IXQGHY DQG VIXSSRUMY Z KR FROUWMMOAD GRODM VR RXU
SIRILP  <RXUSDUHIKLS DQG EHIH LQWH Z RINZ H GR DIBZ V XV VR VXSSRUAMRVH RQ WH

IURQEICHY +DLP  UHSXRARQ VHIYEHY DLH @H \VDYIQJ LQMDAYHY WDAP X\MAFRQAQXH

© KIGBIP DQ KDWP  UHEXPARQ VHMEHY DUH EHQ) GHXQEHS DQG P IMQIRIP DARQ FRQAXHV \R
\SUDG ZHUHP DIQFARP P IWHG R ILQAQ) Z D VR NHHS SHRSBI Z KR XVH AXJV DOYH DQG Z HD

6SHADOMDQNY VR
. 6 +HDON. &HOAH

SHUHP
VXSSRWSDURHIKLS DGYRRA DQGEHIH IQWHARP P XQW ZHDH
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3RIJUDPHMLHZ
7KHD& E UL G HHH \WVERWHID?P W SRQVLEOH IRU PDN
OLYLQJ LQ HQFD@EFIHEQW G EQBW H® RKRW BKRX
'XPIULHXLV ZRUN L @RFOX\AHV ZGWRZORG 6 OSRMMFIHYI VKHOWHU F
QPLIJDWLQIQWEKBDZQW +RXVLQJ %HRHAHWIX AERG) EBXVLQJ VXEVI
DS SOLF DARIPRS@H VL Q $ G $F D O G RRR\WQ Q HFMFING IVERDKIR X VL QJ DQG
FRP P X\QW XS ®R U

7KHH®Y H U DHOH/WE VWK tHNU ZRUNWDPIEEWKGI H 6RKUHSORNUHDB\WEE R @V K&
SHILRQODRWHUDRREX O L RKXV \&H O OG DB W LHIF BINU WR KRXWH DQG V)
IHWHUDQV

&R P P X Q LI/W Q\HKL SV

7KH BWW BRWKDP SDQHBLWK WKH 6D Q HXQNQD ODRS\HU BW RY DV SI
WKHJ. RQIRWHUORR -DFEA\GIW RV Z KRYRIG ISVUGERPWHG DFFHVV WR
VKHOWRXVLQJ VXERM\GLNW X3S 8 UX 6 G KMDW/ FRDXFKU

3RJUDPADOP
OLBHODXYWLEWHW B BWHE tHU
"RGLH 'RXJGHWW HRWIE HU
DN O0DKRRG 1R RQWDHU DHRHAG BVERVRIR LHNU

ODLQ $FWLYLWLHV

7TKH BWW BRWKRID/P IRFXVHV RQQIXE@RBUYLGXDOV H[HKWULHQFLQJ
KRPHOHVVOREV LGRK WKKOR Z EDYWWUFFIHAQFOKGLQJ

e (QFDPSPHQW VX®SO\ GHOLY+RXVLQJ DSSOLMDWLRQ VXSSRU
e 6WWHPYLQDWLRQ e RQQHFWLRQV WR KRXVLQJ DQG
e SHHUUDOV WR\ WVRRUAPHQYL W FRPPX\QH WR>HY

7KH WHDP ZRUNV FORYV H\\ ZAMMKH PREHMRE BWOLS SO WH V V
KRXVLQJ ENQBEWRNMWOQG HVVHQWHNO VHU

3RIJUDP +LJKOLIKW
WH WHDRN ®RGWGEL RYSRQY L BLGDAMKLEHNMDD VOLDQ J W K H
Q GV V@ IWABUNS PRVDJ LQWR WUDQVLWLRQDO KRXVLC
NWUD G LW L R Q D\O\OWHIMD FRDCRERHEGRID PW R B QN H D P
IDVGLRQDO ZRUN D VH CBVIHGHNG BRRY DEFW XUV KRXVLQJ




SRPPXQLUWJIDJHPHQW DQKV,QLWLDWLY

7KLV SIDMW KH BW W RWHDP \WMQ G¥HA V8 FRP PN Q
ORVWDERWKH WWEP ®MB® QUKGLRQ $OOLDQFH WR
SRMIMQFH LQHDROQ VA KBW ISVWH QW HGWLFE STDVUH G L
WHDPRPIDEEWD @ DG D

7KH WHDP D/Q¥RS®PMMHG LQ

e« QWHUQDWMORQBEDHDHVY 'De 2NW RHEWW

e 3RLQW LOQRXIPM & e« SHPHPEUDQFH 'D

« ODEK RI SPEQD V e« IDWLRQDO ARXVLQJ 'D
« PEULGJH 3ULGH

SRIUDPDBMWLVWLFV
2XWDFK QWHUDFWLRQV 8QLTXH ,QWHUDFWLRQV
RIVO 2HKDWFIK , QWHUDFWLRQV /RWO 8QLTXH ,QWHUDFWLRQV

3DWLFLSDQRP PQGL®SDFW
7KH LPSDFW RH\W BB JUD P L VHEG M PAWIXG KWRKLIF BV R |
SDULFONSBRAMPHDQG $HHU

, V. DHDUW RXMKUHRUDIQG 7+5,9( GREGVEDG@ IMFRHJ
OHVVDRPID 8DFLSDQW+W RXINKHR (HU
, FDWQWHHQ EHJLQ RVRRVMHIRRKRZ JUDWHIXOWRPRR WHHGRQH IRU
PH LQ WKH ODVW FRAXSQM ROPRIGWEBWSG WHEP MNVKH H|
OHVVDRP ID 9D BLSDQWHWR & K WHEVPU

$FNQRZOHGVHPHQW

6SHFLDO WKDQNV WR

« 1DGLD DQG 6DUDHG B8R SWBARWNY H U

« 6WUOLGU+¥ BQG HBBVY

« /IDQJV ,QWHJUDWDKHDPLPDU

e« 6W 9LQFBQYW GHUBIW 6WRU

' H BDIUJUDWHIXO IRU WKHLU FROOD E RURWSIFQSBDSMARG\QEQ R B G
KRPHOHVVQHVV DQ@E KRIZNVE BU LIGIWHW

DG

HBJOWE FBGRFPVLROQPRWY WR WKEU& GJH WHDP DQ
FR O O D E RHDWWHL Q F MR/ \HABFARF DL YREF BAH U

V ARRELWYR GLUDVSR B \OLR'Z E D U WHIDFKRAMY D Q G

J FRQQHFWLRQV WR KRYXAXSBIRIKHDOWK DQG FRPI
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3RIJUDPHMLHZ
7KH&% 6WUDRUWDPIEXLOGW FRBBEQMWWSR QG kXS
RI GIRSFULRQDWHO\ LPRO\DHWEG BAEQPG LY LR R MOWVFIDYLEEHD Q
DQG %ODFN FRPRXQAWMLHINNHOR WAHWWHPLF DFFHVV IRU LQGLYLC
YXOQHUDEGKHWRRVMPLF UDFLVP GLVFULPLQDWLRQ DBG VRFLI
DOVR HQJDJH EEAWEHGRERWL  H V V H\VOMHGEG F K RRPRUDNOOWRRKQ WK W K U
WKHLU DFWLYSSRBDIFEOQW ZRUBNQIGRGVV W ULE XW L Q JWGIX X V@ R T
VXSSOLHV

3RY LQ F IDRAOCOBIKLL S V
7TKH&® 6WUDRUWHIDP3BROODERUDWHYY @ IMNWKERR B QR0 IR,Q6 L Q
20DWLR&$2 LQUHMEGBLQJ VWUXNFWXKDMD VIBFRRRIPP XQLWLHM YXOQU

WR, 9L Q DQMR

3®RJUDPDOP
3ULVFLOOD @YY HWEDRREFPHKREAL QD W R U
5DWLG]DL 0D I*PHKSIO O L Q&I WHRRFRILLSQ D W R U

ODLQ $FWLYLWLHV

7KH&$ 6W UDRUWIDP3IDFWLYRWHHRRARS :DQG: HHCHILSKIWR Q

e« :RUNVKRS\RP® G LWFXVVLROADBLMEHKEOUDQVLWLRQDO +RXVLQ
3RJUDP DDU$PDQ DHMAVRQIFXHOSK 6WW)REHDWLRQ

« )DFH WR IDHDFRYOWQG HQJDJHPHQW RZR RXKY WK B CHVQRIORE K &
3HJQDQFDMRWIRIUDP DQG PLIJUD®W IDUP ZRUN

e RPPXQHWBXFDWLRQ +RBXNHOGWRRQ DQ ® KWW ORK SU

e 'LVWULEXWLRQ RI V Hi{[&BDPOWKHRIDOWRKS B0 ¥ R P PASKILVHUL S V

¢« 6XSIRDGIERHIYDIDWLR @ LEWSIDQUAM Q-] Z L WK

SRJUDP +LJKOLJKW
7KH&%% 6 WUDRMHIDP3IHQJIDBHHWBKMRU SHRS RKIJKKHIGXFDWDRR BQR® U
VWUXRGMSAMDPPLQJ

(QJDJHPHQW 3SRIJUDPDBWLVWLFV
BWL F V 2XWDFK ,QWHUDFWLRQV
U 8QLTXH ,QWHUDFWLRQV



SRPPXQLUWJIDJHPHQW DQKV,QLWLDWLY
7 KRIX J K R X VW DWW IK&¥%6$ 6 W U DRUW.ID PABIDAL SDWHG LW
FRPPX\QW@JDJHP HQ W VLA FDLOGN IQY

$& &+ 2, WDN VR& U DIRHI U D P
% O D F N \+0LR Q\RKQAN

&R PP X Q IDW P RRRRXM

0X OW L F X-OAMMOLYD O )
SRQGRP GLVWWRDENE O &/ KX VILQFHYX G MVQ B DARER-RIVQ G
J®FHVWR/U

SRPPXQUWIHQLQJ IHQLWLDWLY

&R RN L QFIO&R BUD P V

" RPH® 6R FHIYW H

$FNQRZOHGVHPHQW

' H ZR X GIGWIRL W K D Q N RUIKGIL PD\ @SR DQ G FR P PRXHORLEAH @ K R

VXSSRHG WKLVRXRKRXWHKIMK H \

$IULFDQ DULE BN B RFE D W IDRDHVUIRLR G

$I® RPH® $OOLDQFH

$IULF D@ L) B

,PPLJUDWMRRKAL S

: DW H URDRRFRX @ ' DAH Q ZLIRIWWN

% OBFN.FRORX QMWD QVLWLRQDRIJYRRY LEEUSPD Q
*X HO R RX Q W D CH/OKV 81J Q D Q FD BVRW3. R JUDLP
SQHYLWI *XHOSKVY%RDEDNWLRQ
+DRRMWUOHPRULDO 8XLWHG &KXU
3DUNPLQVWHU BRLWHG &KXU
DQDGLDQAOHEWOWRLDPWLRQ &0+$ *XHOSK
SQLWBGXHOSOOLQIJWRNQ XI |

&LMVRI .LWFKHQHU

/IRRNLQJ $KHDG

* H ORRZADERW R § WHU JIHOMHHIWD VEIOR BVIDQFH LQ RXUVHDKIBIHPHQW
SHJUDP ZLOO FRQWLQXH W R FER\IFRIPPKX GWNH B $/IXQIBLINV U

HF IV Q BV K HRQ RQWHHU HQJR X BIR MQWHWHEHM I | R U
IXQH) VOHEESRWKE B9 M'HQWLRQ DQG RXQ®HRE PV JU
QLWLHV
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3WRIWDP 2 YHWHZ
7TKHOHD 1RQ%CDY )ROVZKRKDYH6H ZIWOHD 060 6H XDOHHDIM 3
SUHYHARQ DQG HEXFDWRQ VDM LHY VR UHGXFH +, 9 DQG RMHUVH XD WDQWP
67,V DP R AVDQGWDQVP HQDQG QRQ BN IRDV * 97060 ZKRKDYHVH Z LK P HQLQ
: DMUBR5HILRQDQG* XH3K : HEQIWRQ

* 970 60 ROV | DRH XQTXH VRADO WWXRMUDO DQG NQRZ BIG) H EDULHLY VR VH XDCKHDOM
SOAQ) WLV FRP P XQW DAKLIKHUUMN 7KURXIK RAWHDAK QUHAWUXSSRIWHGXFDARD DQG
FRP P XQW GHYHBSP HOVWHO0 60 3URILDP Z RINVZ W FRP P XQW SDUHY VHYEH
SURVIGHY DQG AUHAD Z IW WRVH P RMDI I HAMG VR UHGXFH WHH EDUIHLY DQG | RAMUD
KHDOMLHUDQG VDI HJFRP P XQW

3URYLQADCB DUHIKLSV
7KHO 60 3WRILP VDP HP EHJR WH* D\ 0 HQV6H XDOFHDOM * 0 6+ $@DQAH D SIRNCAL
RLJ DQY] DARQ WDWARRE.CDW VADWI LHV QHE RNV IGHDV DQG VKDUHY EHVASLDRWEHY \R
VIXSSRUNINH * 970 60 FRP P XQW

3WRILDP 7HDP
3KLOS 8KDLERQQHDX  : DMUBR5HILRQ0 60 6H XDOHHDIM &RRIEACDRU
3DX (GUD : DMBRSHIIRQ060 6H XDOHHDUK : RINAJ

6KDQX . KDQ * XHSK : HBIWRQO 60 6H XDOFHDIN &RRECDRU

0 DLQ $PAY IRV
2 QIOH 2 XWHDEK

7KHO0 60 3URIWP HIDIHV* %70 60 LQAVGXDY WURXIK DCRQ P RXV RQIH RAWHDRK

SIRVAQ) \H XDOKHDIM L.QRP DARY IHHIDY R 3U 3 DQG 67, WAMAD) VHYFH DQG BZ
EDULIHUVXSSRUIV' XUQ WHSWRIDP UDFKHG  LQGLYIGXDY

2 (CH RQ 2 CH ERQUXGRRYV

SHIRDQ HG ARQUXUIWRQY SURYLCH HEXFDWRQ DQG VXSSRUAR KHS LAAYIGXDY GHYHBS \DIHJ
VH VDWW LHY WO MIWHU QRGN

6HIMEH SURVIGHU( GXFDAR)

7TKHSIRIUP GHDHW\DIHM\H DG 6/* 974 FRP SHMQR WDIQQ) VR HTXLS VHYEH
SURVIGHY/ Z W DI LLP 1QJ  LQFOMYH DSSURDAKHY VR VKSSRUAQ] * 970 60 FTHQN ' XUQ)
VHUYLEH SURYLGHY/ SDUARSDMG [QWDIQQ]

WXVADQG FRQGHPARQ WILRXI K 3UGH HYHQN FRP P XQW RXWHDFK
R.UDQ] DARQY DQGVDIHIMVH  SDAN SIEN XS GFDARQY KRAMG B\
|UHQED EXMQHAHY



3WRIDP +LIKQIKW

7R UHGXFH EDUIHY FUDMG B\ +,9 VWP D WHO0 60 3URIUDP FROAMQXHV\R
&RYHHG D 1XQ DQG DSSURDFKTE®! RAWHDFK LQWDAYH WDAGMMEXWMG E
W SDAW JHHDMG  ZHEMWYIMW DQGSIRXFHS  HGX

GUQ) 7KH LQWDWYH FROAQXHY VR VIHQ)\WHQ FRP P XQW HQIDJ
SURP R \H XDCKHDOK. UHVRXUAHV LQ DFRHVME®I DQG DI LLP LQJ ZD\ V

&RP P XQW ( QI DIHP HOADQG , QUDWYHY

$EQIMCGH DQQXDCBUGH FHBELDARQY DARRW : DIMUBR SHILRQ DQG* XH3K : HBQIWQ ' XITHIQ
WHO0 60 3IRIUP UHIXOWD FREERDM/Z W 2CHo% * D ' VR IWXGM 1Q  FRP P XQW
IQMDPARQY DG WHAWEXMRQR  VDIHUVH VXSSTHV 7KHSURIUDP  DOR SDURHHS Z LW
WH <R\ 3URILDP  DQG FRP P XQW RLIDQ] DARQY VR GHYHBS DQ DQQXDOVZ R 6SILWT7LDQY DQG
1RQ %@ FRP P XQW HYHOWZ KIGBIZ RNQ) Z W : HIQIWQ' XITHIQ * XHSK 3XECE +HOK \R
HWEEQK D* 970 60 IRFXVHG +,9 FOQF

S3WIRIWDP 6\VIVIMEV

2 X\WHDFK . QM. DPARYY 6LIQLILFDQW ,QWHUDFWLRQV
2 QUCH 2 X\WHDFK 20H RQ ROHDR®MR QV

) DFH VR ) DFH 2 XWHDRK +,9 6HFOMRDEFKLQJ

6DHUGH 3DAN' DMMEXWRQ ORWIWLRQD/QHRMIU 0,

$ANQRZ BIGIHP HQV

7KH HIKWIXHHJ RZ GHG DQG TXHHU I UHQED EXMGHAMAY WDAKRWMIMHO0 60 3LRIUP V FRQGRP
FXEELHY KDYH EHHQ LQYDODE®! LQ H WIQAQ) WH SIRIUDP V UHDRK WIURXIKRXAW DMLBR 5HILRQ
DQG* XHIK : HBQIWQ GZ HIQ) EDUIHYVR\VDIHIMH VXSSTHY DQG SURP RAQ) UHI XOUWMAQ]
7KURXIK WHVH SDUHIKISV WHO 60 3IRILDP AMMEXWG  VDIHUMVH SDAWV LOR WH
FRP P XQW

6SHADOMDQONY \R

e : ROV: RUM %R « :RROIRPEDQ

e GHRQG/RRNVERRW e 7+5,9( BWXGLRYV

e &D! 3\ KV e« 6SHFWUXP

e &RYHQO DINHWV

/ RRNLQJ $KHDG
,QWHFRP LQJ \ HDU WH0 60 3WRIUP Z LGFRQAQXH SDUAASDAQ) 1Q 3UGH FHBELDWRQY DG
P XGEXGYUDO HWAYDY DAIRW . DIMUBR 5HILRQ DQG* XHSK : HEIVRQ Z KB OXQRKIQ) WUHH NA

QMDA
EXSR 0\ 7HD 1Q* XH3K : HBQIWQ FUHDAQ) DZ HBRP 1Q) \SDRH IRU* 970 60

VKDUH WHUH SHUHRHY
DQG 1RQ %D FRP P XQW HYHQALQ SDUHIKLS Z LW WH <RXW
P XQW RUDQ] DARY/
9( DVD* HA. IMFD \Z DE NWSLIEN XS GFDARQ R LQRUHDVH DFFHW\R +, 9
HEXFDARQ







RA3CIHD@ <-Yal3:o@ @

6LQFH 7+5,9( KDV RSHUDWRRSXDQ 9 D/ RMH
SURJUDP WKDW VX8 RIUS DIQRWU R X JK W KH, XV H
LQ D NDOIILUPLQJ DQG FRQYLERQWHDR® HTKLV KLIJKO\ VXFFHV
LQLWHIMBXFHV EDUNMRHVUHMXVRIHDULEJ ORZ EDHBRMUWLY

DQG VWLJIPH RSWLRQV IRU LQGLVZW.RWEAY Z KRFMDFKDOOHQJH\
DFFHVVLQJ WUDGLWLRQBBWHVWLQJ VHU

%MRQG,9 WHVWNVBDARD FKLQJ VHWLRBOXDOLE OHVWRSESRWLH V

IRU PRIGDWLRQV DERXW VH[XD B GHDVOLRIQ , DEMHQWLRQ
3BDWLFLSMFWHYSWRQDOL]HG HGXFDWLRW WQIBWKBOBY WKHP
GNHORSHMDNVH[ VW U DMHHGHWRVWKHLU XQLTXH H[SHULHQEHV
OHMWH V

7KH SURJUDP FRQWLQXWILVFWE&DHHOWIEBEWMW] DFKLQJ SULRULW
SRSXODWEK@WMHKPDLQ RQH RI WKH ODUJHVW JURXSVFBIFFHV VL

WHSWVHQWLQJ RI DOO FRDFKLQJ VHVVLRQV LQ XS IUF
LQ 7KH SURJUDP KDV DOVR VHHQ JURZLQJ HQJDJ
IURP $IULFDWLEEHDQ DQG&MOFRWPXQLWILWKY FRDFKLQJ
VHVVLREQRONYQ @I SSWUFLSDLGMONLQJ IURP LQ WR
LQ 2YHUDQBDUO\ KDOI RI DOQOVHMMHVW

FRDFKLQJ VHVVHREHNOHEBUVR %ODFN ,QGRIHQRRKVDOL]HG
%,32& SMUFLYDKQWKOLIJKWLQJ ERWK WKBA@HHRBIIRU DQG Y
DFFHVVLERORPXQEWVHG WHVWLQJ RSWLRQV

JRRNLQJ DKHDG WR 7+5,9( ZLOO H[SD®G WKH SURJUD
LQWURGXFIQHZ W\KBSSH® 2UD4XEN VHOVHVWKLY RUDO
WHVWLQJ RSW IWRKHHEIGE PHIEUDW BISWRLGLQJ DQ D HWIRWQDWLY
LQGLYLGXDOW X® R EDOUH GRUFQW WR XVH WKH , 15687, ANQUHWUW
$QR®RXW, 9 VHMHVW FRDFKLQJ FRQWLQXHYVY WR EH HVSHFLD(
ILMUWWLPH WHVWRUDFFRXQWH® Il B UV L F L S\DIQW

%\ RIMULQJ D ZLGHU UDQJH RI WHAWILQZLROWERQWLQXH W
FHVY WHRVWLQJ HQFRXUDJH URXWLQH QHQPXDO KHI
QGLYLGXDOV LHORRUOWHQWYQJ KDELW
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3WRIDP 2 YHVHZ
7KH: RPHD *HQGHU' LYHUH : *'  &DSDAW 3WRILLP EXLOVFRP P XQW
VR +, 9 SUHYHQARQ DQG KHDXEM SURP RARQ GHHAV DP RQYJ , QALTHZRXV $IUFDQ
TXHHU DQGWDQVZ RP HQ QRO ELIQDY  DQG JHQGHU AYHH SHRSBI AVSURSRUARCDMD P SDRAMG
B\ AXPMUDALCHTXIMEY

7KHSIRIUP |RFXVAVRQ +, 9 HOXFDARQ WP D UHGXPARY JHIGHU EDVHG YIRBIGFH SUHYHARD
KDUP LHXPARQ DQG ARP P XQW FRQGHPARD WILRXI K RXAWHDAK SDUHIKLSV DQG FRP P XQW
EDVHG SIRIUP P 1QJ DARW: DMUBR 5HILRQ DQG* XHSK : HBQIWRQ

3URYLQADCBDUHIKLSY
7TKHSIRIUP IVIXQEHGWUIRIK WH: RP HODQG+,9 $,' 6, QUWDAYH : +$, D SUIRIGADO
LQMDAYH | REXVHE RQ +, 9 SIHYHOARQ KHDIM SLRP RARQ DQG M WP V BYHOLHVSRQMHY IRU
Z RP HQ DQG JHIGHJ AYHIH SHRS®!

SWRIWP 7THOP

&DWDQED 2 GOP WHQ  : DMBR5HIIRY: *' &DSDAW &RRUECDRU
(YHHWPARRNV  * XHSK : HIQIWQ: *' &DSDAW &RRACDRU

0 DLQ $PAYIHY

7KH: *' &DSDAW 3IRIUP GHIHY FRP P XQW EDVHG +, 9 SUHYHQWRQ HEXFDWRY KHDIM

SURP RARQ DQG FOSCAW EXL@Q) [QWDAYHY DRIRW: DIMUBR 5HILRQ DQG * XHSK : HIQIWQ

.H DRRWAY ICFOGH

e &RP P XQW EDHG RANHIK +,9 SUHYHOARQ HEXFDWRD DQG KHDOM SURP RARQ
SIRILLP P IQ)

e 2QIRQ) SRIUP GHDHY DAL &$ . MKHHU $)52 6DH+DYHQDW &6: 5 WH
&DP EUGIH 0$&6 VW DQG* UDQG 9D , QMMARY * 9,

e ) DAQDAR)R WH &UHDAYH 6SDFH SUIRILDP  DWINH &DP EUGTH VWM

e 3UMRQLQ UK SIRIUP P LQJ IREXVHG RQ +,9 HXFDARQ KDLP UHGXPARYQ DQG VXSSRUV

e ) DAQMARYR WHO RMHY DQG &DUHILYHLY XSSRUAF URXS WIURXIK WH &RP P XQW ( TXW
* LDQW

e 3DUZHUKLS GHYHBSP HQAZ W DIHAHY VXSSRIAY Z RP HQIP SDAMG B\ JHOGHUEDHG
YIRBCFH KRAMQ) [OAMZELON \XEWBGRH X\VH DQG AKRMUDOLGHT XA

SWRILP +LIJKQ KW

SIRIP LV IW GHS LOMIUDARQ Z ILQ FRP P XQW VHMQIV GHDYH QY
HQGHU URVSROULYH SURIUDP P LQJ ALHAD LQVSDAHY Z KHH Z RP HQ DG

DOHDG. DAFHW VHIYEHV Z KIGNVWHIWHIQ) RU DQJ DARQDOFDSDAW
DQG FRMER DWH SLRILLP P 1QJ




&RP P XQW ( QI DI HP HQADQG , QUDAWYHY
7KURXI KRAMMH\ HDU WH SURILDP - SDUNALSDMG LQ DQG | DA.QWS D YOUHN R

FQ]DJFPFQ/\KZMDM'V LFAAQ

e YHP P HZ IQMJFDH SCANDJHV IRUO $&6 SDUARSDQN

+,9 $Z DUHHW ( YHON DQG FXAMUDD \IBHG +,9 67,  ZRINKRSV
%DAN +MRY 0 RQM SUIRILLP P 1Q)

6WIZ EH1Y 0 RQM FHBELDARY/

6H XDOBLRBIFH 3UHYHOARQ 0 RQM SURIUDP P LQJ Z W 6$6&

ORMHUV' D HHONZIW : &6: 5

3UCH [QWDAYHY 1Q SDUZHIKLS Z W FRP P XQW RUIDQ] DARQY
2QIRQ) SIRIUP P IQJ DAK: &$ . MKHQHU 6DIH+DYHR: &6: 5 $)52 0$86 DQUG* 9,
7UQV' D R 5H° HP ELDQAHSIRIUP P 1Q) 1Q* XHIK

5HG' W' D DZ DIHHW QSO V

+,9 SUHYHQARQ FDUH SDANDI HY DQG GDW NW QMMEXWG WURXIK FRP P XQW SDUH.Y/
VXSSRIY VH Z RNHY

7KHSIRIUP DOR FROAQXHG FREMER DA Z W FRP P XQW DIHAHYV VR HP EHG +, 9 SUHYHOARG
KDUP UHXPARQ DQG JHIGHJ EDVHG YIRBIGRH DZ DIHCHW LOR FRP P XQW GG LOWDAYHY

SWRIWDP 6\VMWMEY/

2 X\WHDFK , QM.DPARQY 8QLTXH ,QWHUDFWLRQV
$ANQRZ GIGIHP HQW
© HH WQG MGFHH J UDWMGH VR WH &RP P XQW ( TXIW * LDQATRUVXSSRUAQ) WH 0 RMHY DQG
&DUHILYH 6XSSRUNF URXS
6SHADOMDONY \R

o 6H XDOBWDX@EXSSRINRHOAH 6$6& ¢ <:8 .LWFKHQHUUIORR

. $)52 e *UDQmONBAVWLWXWLRQ

e : RP HQV&UMVBHMFAHVR : DMBR5HIIR)s 8RPPXQEYWWWLFHHQLWLDWLY
e 3WWVRHYZIN+,9$, 6 BXSSRIBPARD 1HEZ RN 3$6$1

© HDUHJWDM XA RUWHUFR@ER DARQ WKWDQG FRP P WP HOAR FUHDAQ) \DIHUDQG P RH
LQFOMYH VSORHY | RUZ RP HQ DQG JHQGHU AYHUH FRP P XQWAV

/ RRNQJ $KHDG

7KHSIRIUP Z L@FRQAQXH VWHIWHIQ) FRP P XQW SDUHUKLSV DQG H SDQAQ) +,9
SUMQARQDQGJIQ}UWWSLRJ@PLQ] DARW: DMUBR 5HILRQ DQG* XHSK

LQFOCH GHHSHIQ) FRDERIDARQ Z W, QAJHIRXV %DAN WDADT HG
P XQWH H SDQAQ) RAWHIK IQR QGHZ DQGH M) SDURHIVSDRHY
Z W R.UDQ] DARQVVXSSRUAQ) VH  Z RINHLY DQG SHRSBI Z W

H SDQAQ) WH 0 RIMH.Y DQG &DUHILYHY 6XSSRIWV LRXS DG

HmHW EDVHG DQG FRP P XQW GG HOXFDARQ BDGHIKLS DQG SHHJ
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3WIRIDP 2 YHIVHZ

7+5,9( V<R 6H XDOFHDOM <6+ 3WRIWDP RSHDMV' RQ ,W DQLGFOMYH
MGIP HQBOH XDCKHDIM. UHVRXUAH [RU\ RXW( 2XUSWRILDP P 1Q) DIP V/
\ RXW VR P DQDIH WHUVH XDCKHDOM B\ GHYHBSIQ) WO [QRHDMQ) VHD HILEDR  DQG
LP SURYIQJ DFFHW VR UAVRXUAHV

3URYLQADCBDUHIKLSY
7KH3XECE +HDWK $JHR R &DDE 3+$& +,9 DQG +HSDMAY & &RP P XQW $PARQ) XQG &3)
VXSSRUV WP H @P WG SURWAN DEALHMQ) +,9 KHSDWAY & DQG RIMHUMH XD WDQWP IWHG DY
EGRG ERUCHIQHPARYY 67984V

3WRIDP 7HDP
* [ADQUHBKHI  : DIMUBR 5HJLRQ <RXW 6H XDO+ HDIM GRRUEACDRU
$B{ +HEHUN : DMBR S5HILRQ <R 6H XDOFHDIM : RINHJ
=HR& *XHIK : HEIWRQ <RXW 6H XDO+HIN SRRIECDRU
/XA 7KRP SVRQ * XHSK : HII\RQ <RXW 6H XDOFHDIN : RINHU

0 DLQ $PAY IRV

7KH <6+ 3URILDP UHDFKHY\ RXW. DQG VHUYEH SURVIGHY WILRXIK

e 6H XDOKHDIM Z RINKRSV

e &RP P XQW HYHQARXWHDAK DQG ERRWY

e $CRQ P RXV\VH XDOKHDIM W] \WIHY

e 5D8IG+,9 6HD THMARDFKIQ)

e 2QH RQ RCHVXSSRWUMN UHGXPARQ FRXQUHIY)  DQG FDSDAW EXL@Q)

7KH: DMMBRSHIIRQSIRIUP DOR | DAQMWY \WH <R\ 6H XDOFHDIM $PARQ* LRXS <6+$* [
SHHJ GG LQWDARYH WDWPUHDMY VDI HIVSDRHY DQG HIARXUDI HY RSHQ FRQYHIDWRQY DERXWH XDO
KHDOM

3WRIDP +LIKQIKW

6HYFH SURMGHY DQG FRP P XQW SDUHY FROAQXH VR GVAUEH WH SIRIUP DV

e $SQHMADCFRP P XQW UAWVRXUAH DQG D GDCHULQ VWP D IHSXPWRQ DG KDLP UHGXPURQ
XSSRW

$ <6+ 3WIRILP YROQMUWKDUHG

e 0\ Hsrurwmqmug] Z IW WH <6+ 3URILDP KDV IRIHYHUSRAWYHD [P SDAMG P\ @t

- EELE R WHUFRQAQXHG URBILQ WH FRP P XQW

10 &RXQN <6+ 3URILDP DOR OXQFKHG D <RXM 2 XWHDFK 6XUH. VR EHAMU

V NQRZ BGIH GHHEY DQG SURIMEY UHDWMG VR VH XDOKHDEM. 7KH WWKUH

DMD  UHVSRQMY DQG FROAXHY VR FRBBANTHHEDAN




&RP P XQW ( QI DIHP HOADQG , QUDWYHY

- DMBR5HIIRD

7KH <6+ 3URILDP  DIWMQEHG WH DQOXDOF HOGHUDQG 6H XDDW $@DQFH * 6$
B 2. %0 ( DARDP IQR: HOEHQ) 0 HQEOHHDWN 6\l | DAQMWG D 6H
ZRNKRS IR WGV DG HYIDIHGZ W P RHWDQ  \ RAM Z KB
UHDMRQKLSV Z IV HSXFDVWRLY DQG VRADCY RINHY/

“XCHUP DIQHE RIH R WH EXMEMARXWIHDRK SHURGY WILRXIK 3UGH DQG, QALIHIRXV + 1R

0 ROM HYHON |, Q SDUATHUKLS Z W R.UDQ] DARQV IGFOAQ) 7U3UCH 7+(086(80 : RRZ LK
3UCH */2: *WDQG5LYHJ3UGH . WKHQHU3XETE / IEDY DQGWHEIW R : DMUBRVS5($'
3IRILP WHWDP UDRKHG

. \ RXW

. VHUYLEH SURYLGHY DQG FDUQ) DEXAV

* XHIK : HOJWQ &RXQN

7KURXIK D SDUZHIKLS Z W : \ QGKDP +RX\VH \ RX\W SDUARLSDMG LQ EDUIHUNWP DNQJ
DRRWAY +,9 VHD WMAQ) RSSRUMQWAY DG WH <RXW 2 XWHDFK 6XUrH. 7KH SDUHIKLS DOF
FUHDWG RSSRUMQMWAY VR HQJ DIH WL WURXI K RQH RQ RGH FRQMHUDWRQY UHDWIG VR \H XDO
KHDOM +,9 DQG679%84V

SWIRIWDP 6\VIMIMEV

2 XWHK , QM DRWROV O6LIQLILFDQW LQWHUDFWLRQV
<RXW <R XW K

6HYHAH SIRMIGHY 6 HYUL F HRY3.B/H U

$ANQRZ GIGI HP HQW

- HWDONWH<: . MKHHJ: DM.BR , QM UDMG +RDME &DIHHUBHMEHV 3IRIUP ,+86 IRJ
LOMIUDAQ) WH <6+ 3URILDP LQR W FXUIEXOP DQG KHSIQ) FUDM P HDQQ) I XCFRQQHPARQY
UHXUWIQ) RRH RQ RCH LOMPARRQY DG YRAQMHIRSSRIMQWAY

© H DOR WDQN 2 XWRQWH 6KHD 2276 1RUIW FROAQXHS SDUHIKLS DQG VXSSRUANMURXIK
 RUGS$,' 6' D 7UDQV' D R 5HP HP ELDQAH 6H XDOFHDAM : HHN DQG RMHUFRP P XQW
LQMDAYHY 2276 KDV DOR SURIGHS VSORH IRU7+5,9( WP VR RIHU' URS , Q+,9 6HD 7THQ)

/ RRNQ) $KHDG

7KH: DMUBR5HILRQ0 60 DQG <6+ 3URILLP VDIH FRMERDAQ) Z W 6+25( &HOAH © @7

SLYHUSHOAH &CP ICR: HEBHQI 0 HQEOHHDIMV2. %0 ( 3IRIWLP  DQG6SHAAKP \R

|DAQMM D 7Z R 6SILUW7UDQV DQG* HIGHU' LYHIH FRP P XQW UAVRXUFH 1DV

DQG* XHIK @ HIIWRQ &RXQN <6+ 3URILDP VZ LOVXSSRIAMH
XDCKHDOM. UIIVRXUAHY FUDMG B\ \ RO TRUN RO WDWDGEHW J DBV I

QYLIDARQ
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3RIJUDPHMLHZ
2XUD®EULGJH 6LWH DWHW BRQWY \68EHBSQ @ E
KRXVLQJ WXISBBRGXFWLRQ KHDOLGPM RFD@ KHDB W
OHJDOL¥HRMHDEK DQG SHW WHEKIFERKIK FROODERUDWLRQ ZLWK
SHGXFWHR® Q3 6 X\SBRBWDPVORQJ ZHWKKPBROWQHULQJ D MWIQHLHV
'"URS LQ KDV EHFRPGHDIWWQRELYLGXDOV H[SHULH GHRWJ KRPHOHYV
PH@W KHDOWK AXKREWOHRQHWQG VR RBDLO/ LDV REHD WRYR GBLUQS RQH
FREUQDWHG DQG ZHOFRPLQJ VSDFH

SRIUDHALDOP

-RVH GH /M®#PEULGJH 6LWH ODQDJHU
$DRQ J)LVKBPEULGIHR MWD ® RU
7DPR *RRGOD®BEULGJHRGHW H

ODLQ $FWLYLWLHYV
7KH 8% 'BS L'SGHWEPINSROWHFGLDFFHVY WR D ZLGW DP®JH RI
VHMLFHWQFOXGLQJ

e 3ULRDKAHD OM KHDRMH V e +DUMGEGXFWLREH\HU
e OHPW KHDOWK VXSSRU e /HIDOYVHMV

s $GLFWLRIQFNHU e + FDHUDQG VXSSRU
e +RXVLQJ WXSSRU e QFRPH VWSSRU

e SHHUUDOV WR YR.@ HAL\DW QHIDLWYJ DIHQFLHYV
3RJUDPV VXRKK TKW DM OMHEBXSRBUGH RSSRIUNVHBX MHRLVRODWLRQ
FHDWH RX®RW L HVLIFRS BRW KPSHULHQFHWDRGHVEQ BRR/IKH U

ROXQWHHU (QJDJHPHQW

ROXQWHHU H@QIPIIHPWH QW LI QUL IR F D@W U BUH 6LWH V VXFFHVV
7KLMDWR O X QWIHRIO X G H G

e SODFHPHQW RWAGRQMVWRJIOHRHUDP V

e WROXQWHHHWYWSBBMLEPRUQLQEIXNDWLQJ DFWLYLWLHV

e HHROXQWWHVBRQYRSY DFWLYLWWHYLEQ@\SHRQJIDIHPHQW
ROXQWHHU FRQWULEXWLRQV LQFOXGHG

W SOINFHPHQW KRXU

OXQW HIBDWM INQIVWK R X U

SHHRIOXQWHWHU KRXU

G FULRQADI WXSSRADLO\ RSWWBMSIDRIQNV HQJIDJHPH
WLRQ DQGXAFORFLUQULIFWLYLWLHYV




3RIJUDP +LJKOLJIKW
7KLV ILWDPOVKAS03BS LQ FRQWLQXHG SMRMKISD\Q
FDSDPAYRKJIK WKRGXKOWURQ RI

e« ORUQL®JIEDPPLQJ

e $O+,9VSHFLILF FOLQLF

e« . QHDVHG DFFHVV WRWRXVLQJ VXSSRU

e« RXQVHO®LBAHWHU

e OH@W KHB QMKW

« $GLFWLRQNVXSSRU

'XULQJ SHULRPH RIHBDMRHRIFRE WS $BS LQ EHFDWIP PR EULWLFDO
OMOLQH ZLWKLQ W ISR LFGRIPFPPIM QDS ZH O FRP L Q J W ISLFSH/ERAD SHV V
VXSSRWHEHDQG FRQQHFWLRQ

SRIJUDPDBWLVWLFYV
BDWLFLSDQW $FFHVYV BQLTXOMWBFINSDQW

%ULHI ,QWHUDFWLRQV ORM WKDQ XQLTXH
6LIQLILFDQW ,QWHUDFWLRQVQGLYLGRBBOVVHG NWU

SRPPXQLUWJIDJHPHQW DQKV,QLWLDWLY

7KH 8%'BS LOWSEHI ZLWK WYWHMBIZLW HU O R RYR QR \BXDBL\S B QR

KDG H[SHULH QFMIBWEHEX I QMW H U D F W KR @8’ RISWLKQ SIRABMLAE ESDOIUW H G L C
DQG KRVIVUIGRI FRP PXHQ WD JH P H Q \M LG FDLXOGA QY

e« :RUOG +HSDWLWLV 'D e« :DON D OLOH LQ 7KHLU 6KRHYV
e OR'LHHHQLQJV « (PDQFLSDWLRQ 'D

e 6XPPHU % %4 e« IDWLRQDO ARXVLQJ 'D

o 3UL OMQAW e QWHUQDWORYBOKWDHVV 'D

7KHVH QW RWMEHRRQQHFWLRQ HGXFDWLRQ \BXGBRIRQPJ DQG FR
SDWL FL\S R ORV R HM IQL\DL E OFHOR G HHG

$FNQRZOHGVHPHQW

'H ZRXGIGWIRVNPRG RXU GHHSHVW JUDWLSINGH WRERNU FRPPXQL
YROXQWBI®IG FRPPXHLMHZKRVH FRPSDVRVRWY Q GHRRHQW L QXHG VX S
PDN WKH ZRUN &R I'®EH @SRWWILEDH H

DG
GJH 6LWH ZDEOWR N[GD QFREW QJ D F AHH VIRKKWIR W K 1B O W K
[R) BOGH)QRA B DE RO S WD FFHV FBUR G V IHAVWDI S ¥ U
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