
































$O\VIP H$Q\ Z KHUH / HDWQLQJ

(P EHGGLQJ -QFOXMLRQ LOVR 3 LDPFH

$ARW IOFO(MRQ KDV P RYHG GHAMYHD ILRP  SUQAS®! \R
SWPWH 7KH/ HDUDIQJ 1RU/ LH 1LDP HZ RUINQRZ DRARYH® \KDSHV GHAMRQV
DERXWAKL@GUHQ IDMHUWDQ VP SO IQIRWP 1Q) SOQV 2 YHUD TXDUMURI
VFKRRY KDYH IXUMHU HP EHGGHG WLV DSSIRDFK Z W GDGHWY/
LHSRUAQ) D VWS FKDQIH 1Q XQGHUAMIQGIQ) QHHG XVIQJ GDVD H I HRAYHD
DQG DPWQJ HDUD 7KLY SLRIUHW LV VXSSRUMG E\ DQHZ LHYIHZ P RGHOMDW
EHILQV Z M WH Q/HG H SHUHQPH Rl FKIEGIHQ DQG \ RXQU SHRSGI &<3

VKDUSHQIQJ DP EIMRQ DQG DFFRXQUBELQN

7KHVH GHYHBSP HQW FRP H DIDIQWAD EDFNGLRS Rl QDAWRQDOSUHWXUHV
( GXFDMRQ + HDOM DQG &DUH 3@Q (+&3 WHTXHW KDYH UMHQ E\
VIQFH HHUDY VR DOMUODWYH SIRYIMRQ KDYH LORUHDVHG E\
VIOFH WH SDQGHP IE DQG SHUAMMOWDEVHQAH UHP DIQVDW  QDWRQD@®
©Q WL FROM W HDUD LGHQWIFDWRQ DQG VWRQJ XQLYHWDOM VWP DUH
HWHQWDO

9RLFH DQG %HORQJLQJ

7KHY H U\ RODHV W HAUX/L O GILORIMRYHORQJL Q
LOQLWLRDASYR Y L GHKEAU X \ZWWBE VKD UH G
HYLGHQFH EDQHEDRBRMFXOWXYRLFKDYV
EHHED SWXUR®YHU RIOHDU@HORQJIVLG
VWD IIDPLOLHYGH W H U QEIDAJ W Q MUKW R X J K
FROODEREDWIRRQ HUHDG B W W Z R UKW
IHHGEDRNVGLUHFMWQ O XEQFEH[W WHSV
LQF O XW K®H G H \RIWX VDRIE D VW R WD/OH P V
LQDOWHFRQGDRKRRORPSHSWHPEHU

S O D F MQUIX V WHIGD W L REDW\KKLKSVD BRWW K H
VFKRRO GD\

2XU0$7 9RLFWWUXF\WEWD W X UHGWR
SRZHUHQDILQRHFKDQJIJHIORLFNLOG XULR
DFKLHYHGSDUWLFLIS@BWLR@ONG LQ
VHFRQGILY\LYREK R RVGKHALAUH D (S H ¥ WX-UM
RIKR ZF KL O GIBIHIE R XAD I'H&H O R Q DLOG
OHDUQ&QIDUKRZOHDGLOIURY HP WRW V
VLWHVWUHQJIJWKIFRPOXQLVW\LQNNQG
VKRZFDWLIQHIRIURQ % H O R QLIQMXKIHR U O G
DFURN®O VFKRRIDKHDRIRQERD U @/IKQUH H
PRUHQ6SULQJ 6XPPHU&KLOGDHER
ORQ MWWV SRQWEQYU Y HNKHWUWKDSLQJ
SULRULWLHY DQG SUDFWLFH

0$7 9RLFH

0$79RLAKHD VWUHQJWKLHQH GL FADKQ WDV
HPEHGGRWU XVWVZAV®HRH UK L O @UHR
\RXQSHRS®*3VKDSHXOWSUHR UDWIGH V
LPSURYHPRARWRXIDKORLFRXU9RLBAG
2QH9RLBHDUQHDUNHQ | OKH@S HF LV LIRW V
VFKRIR@GU X OW YHIOL Q | R WKISQ L Q FW O MW
HYHU\ FKLOG V YRLFH PDWWHUYV

3DJH



0 \9RIFH (GXUR DRKIHYHG UHRUE HQIDUHP HQW IQ SUP DU DQG

1Q VMFRQGDUY  JIMQJ D WREXWSIEMWH Rl &<3 YIHZV RQ VDIHW
KDSSIQHW GDUIQI DQG Z HEHQJ 3UP DU UHVSRQVHV P HMRUH FHHGHG
QDWRQDCEHQAKP DU

. KDSS\ DWWHKRRO  DERYH QDARQDO
. IHHODIHIQVKRRO  DERYH QDWRQDO
. | HHOVDI H WDYHEQJ VR DQG ILRP VFKRRO  DERYH QDWRQDO

7KHWH QWKW KDYH WKDSHG SURUMHV |RU
FOVMRRP H SHUHORFH WDQUMRQV DQG GDIO® LRXWOHV

SDUAEXDUD

2 QHORLFH H SDQGHG DV D FLRW WXVWBDGHUKLS SLRIWDP P H XQGHUWH
WHP H YHBRQILQ) 1O WH : RUB &<3 GG SIRMFW RQ FRP P XQW
IQYROHP HQV DQG  FXOXWDO IGHOMN  LQFOGIQ)  HOYILRQP HQWEO
IP SIRYHP HQW FUHDWYH FX@XWDO Z RIN FKDUMBE®! SDURHUKISY DQG
FRP P XQW [QWDWYHY 7KH VXP P HU 6KRZ FDVH XQIWMG &<3 ILIRP D@

VKRRY ZIW 7I0WRAN &( 3UP DU DQG -G\VDD@ 6FKRRO LHHYIQI RS

UHFRIQMRQ

2 YHDO VIZ 0$7 9RIFH HYROH ILRP FRQXGIMRQ R
FRAIERWDMRQ &<3 KDYH VKDSHG VWDWI\ LI XHQFHG FXGOXUH [P SLRYHG
HQYILRQP HOW DQG FRQMEXWG YIME® VR WH 7U0MAY YIMRQ | RUEHBRQILQU

DQG P DMAUQJ  7KHU YRIFH IV QRZ D FHQWDOGUYHU Rl P SLRYHP HQW
DALRW DOVAKRRY

~QYHVWPHQW LI QWMAMRQPHQW V
"RUNLQ@LWW KHRF D$X W KR UNKVAU X \K\WD V
VHFXUWHERPPLWRYMHE) PLOOLG@®SLWD!
IXQGLWQR[SD @QREF UHDMNRKHGIRY LVIL\R Q V
NH\WHYV

e 6LURKQ7DOERWFXRROH[SDQVLRQ
SURYLVERQHORSRHKWLHV®QG KH
+HOPDQGSUHSDUDWURKH/LIKWKRXV|

e /RQJOD@EVYPDBFKRRMHZUHVRXUFH
SURYLVLRQ RSHQLQJ 6HSWHPEHU

e 7LOVWREMULPDWFKRROUHGHVLJQH
UHJXO DWSIDABED GH\6 WD JH.H\6 WD JH
UHFRQILJXUDWLRQ

e *URYHFKRRO/HDUQLI®RU/LIH&HQWUH
HVWDEOLVKINGRXUFRHURYLVIRBHQLQJ

e ODUFKBHNKRROHVRXBAHRY LEOD@Q QHG
IRU

$ORQIWLIGHFBIMBWRMHFQWWD Q ED®& HU QT
LQF O X WLRIF DU HD O U H DLA\S UR Y IGDIL O\
H[SHULHRBH3$W KUHZVEMUDGH PI\K H
/LJIKW KRODWHH G X PHKG/ S H Q VIRRIQWAR K R U W
E\ FRPSOHPHEBWHGR UL GDE ®HZ
EXLOGPSURYHPHOWNQJHIULPDUKDYV
LQWURGXFHE HQVRBRRZKLORRGODQGV
BFRRCKDVLPSURYREWGRRWRYLVDRG
UHGHVLI@QWMCHUQRER/XSSRRRWHPHQW
VDIHW\ DQG EHORQJLQJ

7KHVEHYHOR S MQWYWIVHF O XVHREHG GHG
QRWQOLNQV\VWHEBXW QW KBSK\VLRSDFHV
FKLOGUHQ XVH HYHU\ GD\

3DJH



0 $7L" WYLQJ 5H HQIDIHP HOWDQG 6XSSRUN

7KH DFDGHP IE \ HDU P DUNHG VI QUIFDQWSWRILHW IRU 0 $7L
GHYHUQJ LOFOMYH HGXFDWRQ DQG KLIK TXDDV DOMQDWYH SLRYIMRQ
WURXJK WH 5(686& P RGHO SHWRWH SHVHW 5HGILHRW 5HWBUNV DQG
SHMXWD 7KL DSSLIRDAK KDV VXFFHWIX@ VXSSRUMG &<3 WR UH HQIDIH

ZIW GDWQ] WHGXAH WVSHMRQV DQG H FOMRQV DQG P SWRYH
DWHQGDQRH

' HP DQG IRUO $7LVHUYEHV JUZ VXEWBQWD® Z W 5 HWBUMXSSRUAQ

&<3 E\ 6XPPHUTHP  DQG 0 $7IMDQGV VXSSRUAQJ &<3 RQ
3XSIO3UHP IXP  DQG DFFHWMQU ) UHH 6FKRRO0 HD 2 XWRP HV DUH
HOFRXWDJ QI

e SHWRWH IP SURYHG DIWMQGDQFH
e SHGLHAW P SLRYHG DWQGDQORH
VXVSHOMRQVUIHGXAHGIRU Rl &<3

[P SURYHG EHKDYIRXU
[P SLIRYHG EHKDYIRXU Z W

6(1' UP DIQVDSURUW ZIW  &<3 KRGIQJ (+&3VDQUG  &<3 ZIW
6(1' UHFRUEHG DARW 5 HWBUADBQH 0 $7L\AII KDYH VHREXUHG DGGIMRQDO
UHVRXUAHV Z KHUH QHHGHG DQG VWHQIWHOQHG LOFOMYH SLDPWEH WIURXJIK
VB HWG LOMIHOMRQV $ KLIKQ KRl WH\ HDUZ DV D VSHADCHYHQALQ -X®

Z KHQ &<3 SDUAASDWQJ [Q WH ) IHG 6VXGLHY 5HWEBUASLRILDP P H
P HW+ 5+ 3UQFHW $QQH FHBEUDWQJ DFKIHYHP HQW DQG VKRZ FOMQJ WH
YDOXH Rl DOM.ODWYH SLRYIMRQ

([WHQDO 5HFRJQLWLRQ
7KH/UXWXYRURQ/HDUQLRULIHO$7LDQG

L Q F O XA WOKHIBIR K R U W O RWWKIHDED R V W
~QFOXVILYXVWZDUGVLIJQDLQUKDWXU
FRPPLWPMWRMFOXVVERW@\LPSURYLQ.
RXWFRPEBWHUBXDUWOR 2Y L\ED EUHGLEO
RQ D QDWLRQDO VWDJH

$GDSWLYH 7HDFKLQJ DQG /HDUQLQJ (
$WW K N W DRJIW DFXUULFX@XWPHUYHQW
W UD L VIHYN LZRDQ/FRPSOHMHMBRHD G RUV
WHDFKLQ® HDU@LQO® X UULFXOGXYRW K H
7UXVIKLYLJIKOLJRMUHGLF YOFXV L Y 1K DRW
XQGHUBGQ S W\LK BIF KIHDIG HLWPAS OHP HQ W +
WKH\SHUDFWERH\WOHDUGMHQWLBRRQHUIXO
NQRZOHQ& LVFLSOMRFERWDDF URWKH
HQWLUH FXUULFXOXP

$GDSWWHHD FKKRVEHH@XSSRUWKGRXJK
7HDRAKNBI& KD P SLRQ$ & F U RMK R RO%/&
EULQBWHGLFW DELGDWLO L WWBRRNXQ LW\
ZLWKULRFODVVURRPUHDSDLQWLFLBQ & LR
GHHSMUKLQNEQIQVXUMMDFKHUPKR Q
LGHQWLSIREZGIUIXN@QRZOHA@IGIGSRVVLEOHI
PLVFRQFHSW$& @W U IDHGE® HV WS SURD FK
WKDRKD VW UDQVIREPBEVURRRWRHDUQLQ
FRPPXQLWMHYD WRRRUN HD F K\ K EAD Q
VLIQLILFDRMWEXWFRPB@ LQFUH M\LHH
FKDQFHYV

e 6L[FRPSUHKHGWIRIH VV ICRHDIU® BN J
VHVVLRQVWMWHRRXVH'EHHHG@HOLYHUF
DFURVV VFKRROV WKURXJKRXW WK

e 6HVVLRIQN\PDIDY DLODEGIHZVWDWR
HQVXUH D VXVWDLQDEOH PRGHO

3DJH



o (YIGHQFH ILRP WHYLHZ V GHP ROVADWA \WWDWZ KHUH 7/ $& \MDWUILHV
DUH XVHG
o &<3 DIHHQDIHG
o/ HDUDQJ [OWQURQV DLH FBDU
o 3WRIHW LV DFFHBLDMG
' XH VR WH VSHALLE QDW(H R WHWDIQIQ) FROWOXHG H I RUAL LHT XILHG \R
HQVXUH P SDANIQ HYHY FOVURRP

BWISOE KDV FRP SOP HOWMG 7/ $& E\ H HP S@\ LQJ EMVASLDPWEH WURXJIK
YIGHR | RRJH DQG P RQMRUQJ SLRIHW 1Q VAKRRY' $ GDSWYH WIDFKLQJ LV
HP EHGGIQJ Z HODALRW WH 7UCWW

&RDFKLQJ DQG 2 EVHUYDVIRQ' DVID
e -Q 6HSWP EHU @W\ HDU R WDFKIQ) WEIl ZHH HQIDIHG 1Q
FRDAKIQ) DVIAH VDP H SRIQWKLY\ HDU IMZ DV
o 3HDNHQUDIHP HOAZDV  1Q-XQHZKHQ 3/ VHWRQ FRDFKIQJ |RUDD
Z DV OXQRKHG
2YHU  FRDFKIQI REVHUYDWRQV KDYH VENHQ S@FH DRLRWWH 7UCMV
GRS LQV RFFXULHG 1Q WH OMADFDGHP LF\ HDU
o ILRP 6HQIRU/ HDGHUKIS 7HDP V 6/ 7
o : HORYHUKDOIWRP QRQ6/7 \AM|
e 7/$&V IP SDAWL HYIGHQWDV IWSWRIGHV WBII ZIW D FRP P RQ
@QIXDIH VR GHVRUEH H | HARYH WDRKIQ) SUDPAWEHV

&MFKQJ &DSDFLW\

. FRDF KHWFHR P S O HWK&R D RIQENLO O\
%XLOGHU

e $IXUWKHWURRUMKDKDOIZWKURXJIK
WUDLQLQJ

. XVHDWVRQWKSODW I RQF O X\GRPH
QRQ WHDFKLQJ VWDII

6FKRRDWHVLQEWHS GIDEWIRSHUVRQDOL
FRDFKISQQRJUDPEBYHGQHPHUJL@HHG YV
DQGDLORUNBYVLR@GEH WKKLIKHVW
LPSDFW 7/$& VWUDWHJILHV

(QULFKPHQW

$ UHRRUQGBDGEXUULFXMHIXLDMWURQJ
HQULFKRH®IFURYVEKRRPMWE QULFKPHQ
FRQWL QWEND WRSULRURWNX T U X VA 3
KDYMQJDJH®ZLGHD ULRIMWE X FD WY RDLDDV
ORFDOMDWLRQDQG\LQWHUQDWLRWR OC
L Q F UH DAR\QWW\K HKIIHE H HRJ U H D WRHFUR/Q
ORFDIO/ WW/XLQGHQWQWULGEBNKEBRFDO
DUHDORQJMWIGBH WLYLWRVWFKRRAV
VSHFLILF SXUSRVHYV

(IDPSOHV LQFOXGH

e 9LVLWV WR ULYHUV PXVHXPV FKX!
— G VBPKR RD VW L F LLISWY W BRED H B S W
LOLUPLQJEBPRQVW KREH@ULFKPHQ
FDQ LQVSLUH VRFLDO UHVSRQVLEL

3DJH



( QUFKP HOW+ LIKQI KW -PSDFW

. UHFRUEHG HQUEKP HQWRSSRUXQWHV 1Q FRP P XQWHY WH ®FDO o <HDUSKRQLFYV
DUHD DQG QDWRQDAD e <HDUQR VWDWWWRWYV H[SHFWHG
o IOMODARQDIRSSRUMQMHY JUHDWHSWXSIURP SKRLFAKHAN

. <HDU  FKLOBUHQ YIMWG D XQLYHUAW
e  HYHQWIRUGRFDOSUP DU FKLGUHQ R YMMRXUVHARQGDUHY
2IVWHG IHHGEDFN

S&RMERWIDMRQ DARW VKRR KDVIWRZ Q Z I [OMDWYHV VXHK DV TKWWFKRRZ RUNLWBURPRWHXOWRUH
e 7KH &WRW 7UMN2 UIFKHWAD Z KIFK KHG W [ IBASHURWP DOAH LQ -XO UHDGLQKLOGUHWKDSVMVMQWKHUBWDGLQJ
NQRZOHOGUHTI XLFNIGGHQ®W IDQBHIITHFWLY

e 9DUAW FRP SHWARQV LQW H U Y HIQWEBIXRVEBO DWIR X S S RAUKM PK L V
ZRUNWKHO S IWXHNKL O GAHYH ORKSDLEL O LW
/ MADR  5HDGLQJ &XOXWH DQG FRQILGHQFH WR UHDG

5HDGIQ] LV IQAHDMQI® IGHOWIHG DV D EDWHUVR HUDIHP HOWV7KH7UAMW 2 IVWHG —-VGDOO 1RYHPEHU
KDV DWHWHG QMDRP. SURI LGN DALRW DOVHARQGDY VAKRRY DQG XSCDMG
/ MDA 3UQASGN 1Q @H Z W IHMVHDURK 5HDGIQU UHP DIQVAHOAMDORWH  5HD G LIQFHOHE URMUHKE S HUWH D FKR IQ J

7MW HYHRSP HOWB OQ SKRQLAQVXUWYDMKLOGEHBORPHOXHQW
UHD G HWW F KRRDN HWX UM K DWWV D Q G
. H DPIRQV FKLOGKWIQVKNDPH RUGWRG HV F U WKH
5HDGIQ) FXOXUH UHYLHZ HG LQ DWKRRY VFKR PG S/URDMKH D F KILHDIG ) RW [DPSOH
WD WDIQHG LQ LOWUYHOWRQ VADWA LHV FKLOGWSHDAR QI L G HDEROSK RQHPBIY G

e OMIYHMRQ SWIRILPPHV IQ DO® VWKRRY /HRQN 1Q WUH JUDSKHP$H VW URWHIDGIFXDWKVHYLGHQW

VHRRQGDUHV EHFDXVH FKLOGUHQ ORYH UHDGLQJ D

e *WDQH 3UPDY SDUAHSDMG 1Q (() /HID WDO WQUIIDM 2IVWHG 2DNPHDGRZ 'HFHPEHU
IP SLRYIQJ SKRQIEVDQG <HDU UHDGIQI RXVWRP HV

3DJH



7KHG6KRWH 6XSSRUAQI 7LDOQMMRQ
7KH 6KRWH IV QRZ DQ HWREQKHG SWRYIMRQ 1Q DOVHRQEDY VKRRY

SIRYIGQJ D VRIWDQGQJ IRU<HDU  FKLGUHQ WDQVMRQIQJ [LRP SUP DU
7KLV DSSURDAK VIXSSRUV EHRQILQ) IRU&<3 DQG Wl [LRP WH SRIQARI

MIQIQJ DQG LV HP EHGGHG LQ 7UXMADQIXDIH DQG SUDPWEH

.H\GHYHORSPHQWYV

e 5HGXFWIRIQUV L VDNEWGI\IFG® YRLGDEO
VXVSHQVLRQV

. WUDQV IHYIHRQEMOLYHBHSULP DU\
FKLOGUHOQ
'DWIIBR O O HIFWRIERUQ P D U HH VQOWHR®) F O X G H
WDUJHWHG FRQWH[W VSHFLILF LQI

e ~QFUHDDRG®O\QJIDJHP MW R YSKR Q H
FDOOMHHWLQDWGGURS LQFSURYLQ.
XQGHUVWDQGLQJ DQG UHODWLRQV

)XWXUH IRFXV

e '"HHSHQLQJ FROODERUDWLRQ ZLWK
&RQWLQMXHGQHPRIQMIDQVBWRRBVVH
EDVHG RQ DGDSWDWLRQV

7HDFKLQJHDUQLQIQRYDWIRKUULFXOX]
GHYHORSPHQW

7KLV\HDUZH KDYHPRYHGDZD\ IURP
LOQGLYLGXD GRAWREBEVHDUFRKRMHBQG
IRFXVRGRQH UHDFURWYXRAUXVIRZHUIXO
.QRZOHGJH DQG 6XEMHFW 6SHFLILF 9

$ORXLO DUHR XQIHR SMUHHQ W LW BHGI D W
HGXFDWEZRQFKSURYLGHRAFHWRFOHDUO!
LGHQWLBRFBUIRBZOHGANWUFXUULFXOX

e "HGLFDWRHEHOKSDFHY FUHDWHG LQ HYHU\ VRFRAARXD\GVREKRRDPLQH WKH IROORZLQJ W:
7U D QV LSW IDROGW. RB@W U R GNEXISSS RQWHWMUD Q \DIQIG V
HQVXUH FRQWLQXLW\ IRU FKLOGUHQ MRLQLQJ RXW¥rR SHIURRE PO 1P eidEmNgX S B ERAMV

e 6\VWH@ND O ORED GWMRRF XRQVHD FIDIIHDUQEQRVYWQRZ DQG XQGHUVWDQG

VXEMHFWY ZLWK D FRQVLVWHQW DSSURDEFK

e ' RUNRQ7KHEKRUKL JKOLIWWEBIIGHE K SVNWOIOFKWMR V 7K 16X EMBEMWF L9IR FD E X /KDWY O R\ZWH P
VXSSRUW UHDGLQJ DFURVY DOO VXEMHFWYV Oy RG b BulH ® &Vd Ud MR % K DIR Z H U 1 X O

-PSDFW
e SWWHQGRQHRBUPSURYDHG ROWE KR RI®DW FKHV
6LURK®QDOERWKWRRO7 -GVvDOO *URYH

6KUHZVEXU\ $FDGHP\ RRGODQGYV

.QRZOHGUPDEOLRHWR SHDN @ ULWHNH
DQ KLVWRULDQ D VFLHQWLVW RU DC

3DJH



+DYIQJ D P RUH SUHAVH | REXV KDV HQDE®IG XV VR Z RIN Z IW 7HDFKIQ) DQG
/ HDUQIQ) ®DGV VR UHIQH FXUIEXQ(P  FROWIQWGHYHRS FXUIFXOP SOQV
DQG HP SRZ HU GDGHY VR GUYH [P SLIRYHP HOWDFLRW WH FXUIEXOP

WURXJK FRADERUIDMRQ GD\V 7WDIQIQI KDV EHHQ UHVHDURK EDVHG DQG Z H
KDYH Z RUNHG VRI HWHUVR LHYDMVWDIQIQT WURXI KRXWIKH \ HDUVR HQUXUH
Z HP DIQWIQ WH SUHAVH |RFXVIRUP RYLQU WH FXUIEXQXP IR DUG

2 SSRUXQWAY R FR@ERWW KDYH EHHQ SUIRYIGHG WILRXJIK WH &XURXV
EXWEXAP ([WQGHG1HEZRWWY  VKRRQA KDYH DAFFHWHG WH QHVX RUNV
SWRYIGIQJ) RSSRUXQWHY VR FR@ERWDW DARW SKDWHV DQG VHKRRY
H WALQDOWR WH 7MW WDRKHY/ DQG VXEMPNVEDGHY DWIQGHG \WH
QHVY RNV ( GXUR VXWYH VRP SGMAG DIWIUWH WDIQIQ FRGPAWYHO MM

. DJ UHH WDWIKH QHVEZ RUIN Z L@IP SDAWAKRRCEDVHG SUDPAFH
. YDOXHG WH FREDERIDARQ RSSRUMXQIW
. VDIG WDVWKH QHVE RIN P HWKHUH SHAVWRQV

” DSSUHHDWMG WH WP H VR P HHWZ IW RWHU +HDGV R GHSDUR HOWVDQG
FR@ERWDW Z IWRXWD VWMBPWMKRMUHG DIHQGD

YRAXV ZDV DSSWIRSUDWD RQ QHZ DQG P SRUBQW IQRP DWRQ FBDU

DSSUHADWRQ 1RU WH SR HMRQDOWRAXY R DMOGH QR WP H Z DVMG RQ
LOH I HAMDOEUHDN RAWDRAMWAY

"WZ DV XVHXOWR VHH H DP SBV R KRZ R DGG FXGMUWDOFDSMBOIOR BMRQV
7KHGR QRZ GR QH WGR QH W HDUP RGHOIRUSURUMYAQ) M\ Z DV YDOXDEGS!

DQGNQRZ BGIHR! KRZ 6AHIAHLY P RQURIHS DQG DWHWHG LQ SUP DU

"GHDV DQG VXIIJHWRQY Z LGKDYH D UHD@ SRVWYH P SDRNIQ RXUVRKRRO

* RRG RSSRUMQW VR FKDVWIiR FR@DIXHY DQG VHH SLIRILWWMRQ IURP SUP DY
VR VHRRQGDU

7KHSVVHVVPHOV)FLSOBWLQIPEHGGHG
W K U R YWJIKH $ &W H D F KDLQD@BIU Q \QNUD W H J L
IRFXVRQIODVIVPNMVHVVPOI@®W DSWIRWLR
WKMWHDFKEQDQAMFORVES 6FKR RIONVY H
LQYHVWWLHGG H I L QW@ FBLRZH UNXQIR ZOH G J |
IRWKHGEUFXUULFRQ®BRDUWKENWK I Q
NQRZOHBUHDQLWVHWKURHVFKREBLQJ
PRVIVGYDQEBNKIK\DYLG@H Y H O BSHIE Q W H C
2UDWRKVRQLIFROKHDU GHW D LDQVQK H
NQRZOHGJH WKH\ ZLOO FRYHU WKUR X

&ORVLQJ WKH 'LVDGYDQWDJH *DS
1IDWLRQDOOVDZD VOLJKIW HQLRYWKH
DWW D L QPDHBMW Z HGLQ/ D G Y D QDB R G
GLVDGY D QW DO KEEHRON K\6 WD J B Q GH\
BWDJH/ KLYD UHP D L\VQ\V QL I L FIDQMNBHID Q
SUH SDQGBOIRYFSDWWLFRQBQODO ® W
NH\ DVVHVVPHQW SRLQWYV

2XU VFKRR@\LVDGYDQVBBIHRBUPDQWH
EHQFKPDUNMI®DLQWWKH QDW LR QDRQ
GLVDGYD QARERDEEGXOO RXWFRPHW
QRWHWYDLOBBOH DFURRXULYHBS$7
SULPDULHWIGLVDGY D QVKD OHERHVG K H
H[SHFWW® Q GRUHD G ZQL WL Q@ D W W
.6 FRPSDUHIGNK IRWRQ GLVDGYDQW
FKLOGQBWLRQDGJOSRI 'XH WRNKH
H[FOXVRRYHUVPD®RKRUWRPQDWLRQD
GDWDVWRPH FKRREORQRWDYHMQGLYLGX
PHDVXUHWKRWKIBR/RQJODQEKLHYHC
2DNPHDGRZ DQG *UDQJH
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$W H 6VIH  1Q WH 700MW 3LIRILAW  VFRWH Z DV WDQIH
R EH®Z DYHDIH FRPSDUHG ZIW (QOQGV QRQ

GIVDGYDQWIHG VFRWH Rl DQG WH / RFDO$ XWRUW ILIXH Rl

. IWIQ WH 7U\W6-7 BIG Z W D GVDGYDQWIHG 3WIRILHW  VFRWHRI

Z KI®! -CVDOUHRWGEHG 6KUHZ VEXU $FDGHP \ * LIRYH

DQG O DURKHV

$@ WKRRY SXE@K D 3XSIO 3UP IXP HSRUN DQOXD®  GHVEAMQJ
DARFOMRQ P SDRWDQG IHYIHZ E\ / RFDO* RYHWDIQ) YRGHV &BMQI WH
JDS UHP DIQV D SURUW VXSSRUMG E\ 7UKVAZ IGH \BUHW \R P DIQWIQ
| RFXV DQG DFFRXQUEELON

6DI HIXDUGLQJ &KLABUHQ DQG <RXQJ 3HRS®!
6DIHIXDWEQ) KDV \WHQIWHOHG MJQUIEDQ® DARW WH 700
XQGHBIQQHG E\ FBDUHUM VWP V P SLRYHG FRMERWDWRQ DQG D FXOXWH

R HDWD KHS DQG IQFOMRQ : KIB! Z RIN FROAQXHY SRVWYH [P SDRPALY
HYLGHQW

3HP DOHQWH FOMRQV KDYH WHGXFHG E\ DQG VXVSHOMRQV KDYH
WEELDHG 1Q Rl VHFRQGDU VAKRRY GUYHQ E\ FROMMQWEHKDYIRXU
SDWZ D\V DQG D SUHYHQWMYH DSSLRDFK  -QWMUQDOH FOMRQ KDV EHHQ
UHP RYHG 1Q Rl VHFRQGDUY VAKRRY SURUMMQI WP H LQ HGXFDWRQ
RYHU WP H RXW $W 6KUHZVEXU $FDGHP\  7KH /LIKWRXVH KDV
WDQMRWP HG SIRYMRQ |IRU GDUOHY WWXJJ@ VR DFFHW GODWIQJ

FUHDWQJ D VDQRWDU VSDFH DQG | RWMUQI EHBRQILQY

(DUD KHS RIIHY DIH QRZ P RUH LREXWQRWE® DW RRGDQGV 6FKRRO
ZKHH HDW 1OMYHOMRQ IV D FRIH WHQIW 7KH &UHZ P RGHO
IOARGXFHG 1Q VIR VHFIRQGDU VKRR KDV [P SLRYHG FRQQHPARQ DQG
DWHMQGDQFH |RU SXSIOSUHP IXP - GDUOHY 2 XU GDUQIQ) HYIHZ P RGHO
FROAQXHY \R P DIXWH SOAQI FKIGUHQV H SHUHQAHY DWVWH KHDUVRI
GHAMRQP DNQI  7KH GHYH®SP HONVRI 0 $7L DQG 0 $7L / IO\ KDV
HQK DQPHG FRAMERUDWRQ DQG UHVSROVYHQHW DRLRW VHWMIQI V

7 K UR XWK( H U\ RODAW WIHQGH D U Q LRYLL | H
IUDPHZRUNYD G HKDW HRF X VHR® FXOW X U F
SURIHVVERQDRDIQMEROOHBWVL.SRQVLEL
7KLK/DVWHGXFHD LR@SHRWY D O LOHDEU QL Q
SODRYSDUW WIPH W DHEQODHEVCPLROUIE! < 3
WRJHPDLQIX0OO WGP D WLIRDR XYMKU R Q J
XQLYHUVDO SUDFWLFH

2YHUDODIHIXDUGYQRZPRUHFRKHUHQW
FROODERUDWMWLFRQILG HI) W X O W XWKD W
FRQWLQXHV WR HYROYH DV ZH OHDUC

$WWHQGDQFH
$SWWHQGDBBRWKHUXVIWSURYEBULQJ

ZLWPKR VWF KR R & R Z LIDIL ®ROW K H
SUHYLRIDVBULPDWRKRRBRBYHUBDW\RUPHG
ZHODLWYHYHWDPHH G Q@MW L REMHU D JHV
WKRXVRP K HTXMIH JHWXISS RAHFRQGD U
DWWHQGGPHLQMLIKEBOORDDWLRQD
EHQFKPDDR® KBISHF LSIK® VAR Q W L QUWRH V
IDFH VLIJQLILFDQW FKDOOHQJHYV

3H UV L VIVEMHQKHW H G X FIMRAJ RIV® P RIY ®@/0

VF KR RIOM O HFIKIHR S DRWRE X VGV UDWH JL
7DFNOBEUVLVIVENDMQBHPDLBWYLW WFD O
VXVWDLQLQJ LPSURYHPHQWYV LQ RYH!
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(P EHGGIQU WH / HDUQIQJ IRU/ LLH ) DP HZ RWIN KDV EHHQ FHOWDOWR RXU
DSSIRDFK  HQDE@Q) HDWO IGHQMIFDARQ R FROFHOQV DQG WDSIG
LOMYHOARQ 7KLY SURDPAYH WBQRH LV H SHAMG VR GHOYHU P HDVXUDE®!

J DOV DI DIQWODMRQDCEHQRKP DNV IQ

(DWW 1QEWMRQV 1RU WH FXUHQWDFDGHP IF \ HDU VXJJHWWHKRRY DUH

IOMUIRIDAQ] WH HIHPAYHOHW R IOMIYHMRQV P RIH UJRWIRXVO
WIQD@Q) D FXGXWO WKUW VRZ DUEV HYIGHQRH IQIRWP HG SIDPWFH 9%
HIQQ] VWDMIIHV DQG P DQWIQQ] WHBIQWMW IRFXV RQ HDUD
LOMIYHOMRQ Z H DUH FRQIGHQAR! I XUMHULP SURYHP HQW 1Q DWMAQGDQRH
DQG LHGXPARQV 1Q SHUMMQWDEVHQRH

" HVILBIG GDV XQGHLBIQQIQI WL DQDOMY LV SLRYIGHG 1Q $ QCH

3 IRMPWQQRYDVIRQ DQG) XQ 6XP P DU RI 2 XVFRP HV

“QWRGXPRQ
$V SDUW Rl RXU FRP P WP HQW VR FROAQXRXV [P SLRYHP HQW DQG
FRADERWDWYH [QORYDMRQ WLV SLRMPAZ DV GHMJ QHG VR WIQN RXWIGH WH
ER] DQG H S&UH FLHDWYH VROMRQV VR VRP H WRWD DAXHV 1Q VHRRQGDY
VAKRR® DQG VWHQIWHQ FLRW SKDVH SDUHUKLSY DRLIRW WH 7UCWW
o 2 EMIPIYH
o 7R DGRSW IQQRYDWYH DSSWRDFKHV 1Q DGGUHWMQI FRP SGf
FKDEDIQI HV Z IWKIQ VHIRQGDY HGXFDMRQ DRLRW WH 7MWV
o -QFOMRQ RI SUP DU FROLUXHV W SIRYIGH |UHWK SHYSHRAMYHY.
FROVAXPWYH FKDE@IQIH DQG FRADERWDWYH VXSSRUV
e . H )LOGQIV
o -CHOMIHG FUMFDO MXHV 1Q WH . H 6VJH .H 6IIH
WDQMMRQ SDUAEXDUWD WH TXDON Rl ZUWQ DARW WH
FXUIEXOP
o (P SKDWHG WH QHHG \R EXI@ XSRQ WBQGDLGV DFKIHYHG DW. H
BVBIH VR HQVXUH FROWOXIW DQG SURIUHWRQ
e BVDNHKR@HU( QIDIHP HQW
o &DSWUQI WH YRIFHV Rl FKIGUHQ \ RXQJ SHRSG! DQG WH Z IGHU
FRP P XQIW KDV EHHQ LOVAKP HQUBOQ VKDSIQJ 7 UKVMSURUMAY | RU
WH |RUMFRP LQJ DFDGHP LF\ HDU

e _PSDFW RQ /HDGHUVKLS DQG &XOW

(0]

(QKDQFHHKED GW H D BKHIHUVWIRQ G LC
WKHPSRUW ROQ®HY W HQBBRI LYOR L FH

UDWKHU WKDQ UHO\LQJ RQ DVVX
6WUHQJIJWKSWRHIGVVLREDODOWLRQVE
IRVWHDEQ@O WKIU B | R U RGHHE DIVMHG

FROODERUDBWIREHODHP VRORWQRVYV
SULPDU\ DQG VHFRQGDU\ VFKRRC(

e BWUDWHILF 2XWFRPHYV

(¢]

'"HPRQVW UW WHHGH FW L YRIGHWY WR
SHHUFKDOOH@M D VXVWDLQDE
LPSURYHPHQW VWUDWHJ\
(QFRXUDJH®QRYDWWXH QNLDQ
HGXFDWLRBQDOWLFMG FRPPXQLW\
HQJDJHPHQWYIQHDWHUDQLVDWL]
DJLOLW\
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.H\ KLJKOLJKWYV IURP W SOX®H\HLC
OHMRQI LQJ e

e 6 XSSRUWLZXWU :KROH )DPLO\RI
&RPPXQLWLHYV
7TKHRXQGDWXKRQRWWHQ W LJAHL BA\F O H

&RQQHFWLQJ ZLWK 2XU &RPPXQLWHHEYHQGZROUOEHI@ERPPXQLWKSSRUW
2XUVFKRROWLUPOWVKKHD RWWKHLIFH\REEWRDUHQWUQG S D DHXBAN Q
FRPPXQLWLMNWGZLQGOARRDEVRXUFHYHDW JUDQGRINDQEDREKUHZVEXU!

VFEKR QM QF UHD VL@V H® BURYLGEFDGHPERWID JUDQGSD DH@EWUHDW
ZJLGHU VXSSRUW JUDQG S DIWVAW AR IBNDH O Q@B H V VLR V

'LWKHULQJWRQ &RPPXQLW\ &HQWUH
e (DFRVFKRRDW VFKRRO ERRAPX QL W\
SODQ SXEOLVKHG RQ LWV ZHEVL'WHROLGBXSSRUW 9LWD@ULFKPHQYV

e _PSDEWHDVXWENGFKRPQWHSRUWHG3URYLVLRQ
WR 7UXVWHHYV 2YHU FKLOGDGI®@ IDPLOHWR\HG

HQJDJLGKIROLGDFWLYLWEKMRXMKH
&RPPXQHMIDIHPKDWHBA D IRFXMU ‘RYHUQPH@®RWOMEBWLYDWGBRRG+3)

&3'WKUR KYH QAXVBW K&6 & RQIHUHQPH RJUDPPH
DOGKYDRXUL\DSZQHWZREDNVAWXGLHY © 'HOLYHDFHGRYVYUXWWWHYFOXGLG

K D YK4H O S\HKGD ZHK DX W XFURIP X Q LB/Q D Q V /RZHU+HDW&( 3ULPDURQJODQG\

VKRXOG ORRN [IPNXH ILRAS P BW SULPDUN DQG 6HODWWIQ &( 3UI
o $SWOHDVW FKLOGDMWHQEHG

6HFRQG D BKRRIOD/Y K D UW Q HZU MG K H VHVVLREQWRDQ\WUHWXURKQWLSO

3DUHQWHDBVRXSSRDMLOL@®VHDXFK WLPHV

DV7HHQDY%UDIZQDL QLY L@HHG O o $OPRVW DFWLSDOWFHYVUHLOOHG

FRPPXQLWDNWDGHWHDGRRYIDZD U DFURVV DOO YHQXHV DQG GDW

WKHPSRUWIRQFHHDWLQFKRRIONKRXW

2DOOV e +\JLHQH $00 3URMHFW

/IDXQFKHEXIXWKEDP S D IDIGG U H WAKHHV

$OORXQGDWERQWULE XMRORQ FKHyODRNFFHVEDVKFRILHBWVH QWX BEW
SEDGHP\ 7UXVW WRRWKEUXVKHY GHRGRUDQW DQG
\HDBRQWLQWRONBPHDQLQGINCHUHQFH &<3 DFURVV WKH 7UXVW
DFURMMDDUFK$IWNDGHPUXV¥WPPXQLW\ © +DV VXSSRUVRHG U FKLOGUHC
JURFGHOLYHUWMZB® OEMIQEIQULFKPHQwW LPSURYUQUOOEHERQILGHQRXG
SURJUDPRHRODXQF KIHZ QLWLDMKDWY  DFFHVV WR GDLO\ HVVHQWLDO\
VXSSRDRLOLRXNQIHRS OB @ F KR RMDKH
J)RXQGDWLRQ V LPSDFW FRQWLQXHV WR JURZ 3DJH



e 7KH =RQH &RPPXQLW\ +XE 7KHODUFKHIFDGHPRIUXVIMQ G/LFKI
2YHWKEDVWPRQWKYKXHRQHODUNHWLRFHVMSSROHND GBIQ¥ WDNVR HD O |

'"UD\WWRQEHFRPMHY LWXCGRSBUMWHQWRH YLVLWR WX OCHIWHQW6-$0&HSROW
IDPLOERQQHFWRIGRYGEHFKRBPQ G

/RQJ O D QICPD B

© 2SHQGD\NZHHRIITHULRXIWIK XEV &KL O @UHEG X OOVMM HLLLIWKKM. @ L J |
SDUHZARWUNVKEBSE\=LORBEMWQG DWRZHUHDWEKKXURK (QJODQ@GBLP

D VWXG\ FOXE IRU <HDU DQGFKREKOQWBIHEN GW K H &K U L V WLLDWQ

°© $ FRPPXQLWMNGURREGDQNDEHHQ DPELWLROQMLIKRUWKLARPP X QLW
LQWURGXAHGH Q JW KMKGBISRRIR DVVRFLD&KILEL VWY DQXHVQ KD Q FMl
IDPLOLHV LQ QHHG XQGHUVWBOWKNRY LROQWPHD QVKDW

UHV S HFWWKK D Q N | XDQEHO/O R ZIVKH
SDUWQHUYKWSWVKHLRFHVDQG/RFDOWKKHD RWVFKRROIHRUNZLWWK MW U
& KXUFK SURPRWHWLQORDEFKRRO WRVXBISH
KDEHHR\HDRIJURZW@ERWKKH 7KLWWUHQJWHRMHINQRZOHBGQGVNL

QXPEHRU&KXUBRKRREQOWKMWLQHUXYWG HQDEOKREW R RV K HELHM R/W K HFIKW O G
WKHLU GHYHORSPHQW 6-$06 SHSRUW 0D\

e 5HY&KUIBWHF LRI QMIGAU XV WH® V7K H+ HD G W H DFH W B KNG U L Y& D G
1RYHPEHU HQULFKPBOWRWFKRR@KXUF&FKF
e SHRKUKRVWMIGHUZSHQ 'RRSHQ 3ULQFLEOMWEHH@HYHGR®RY XSS
+HDUWYHQRBMWGBEW $SONPXQ@EKXUFKH[LVWLOBKRROMWQG WKRVIRQERDL
' KLWFKXUZHOFRPIRYHU <HDU WKURXJKRXWWHVSRWRFKDOOH®R
FKLOGURR GO LPDDFWRVIRBD\VQ )RXQGDWLRQ/ W HHVQRZSUR G X AH
-XQH 30DQV DUH DOUHDG\ LQ SORSRWRWHOQHR RFDRHUUQL®BRG
RXW O LYQVQWRWQUD WA GP S DIFRM K UL\
/IRZHUHDWR GLO VW RBRAN. PDKD6-$06 'LVWLQFWLYHQHVY DQG 3DUWQH
LQVSHFWQRQV DQ & RV K/ F K R FDW\H
V HF X UBIOAXGW RVK HRX QWDPO& KX UFK)ORXULVKLQJ 0$7 1HWZRUNYV
6FKRRDXVOOHSRWWW YDLORBORKRRIKLWDUHMRL QWKBORXUL VKL QHW Z |

ZHEVLWHYV ZKLFKUL QWX OWDGWBYHWKR® F U
(QJODIQRPUXVAMVRK XUBR &RPPXG
6-$06 4XRWHYV IRXQGDWLRQV

7LOVVERF(SULPD&RKRRY X ORI KRSH
DVSLUDORYRH GIRYK H KW VY QV LIRPG
DVVRFLDWGH)GON SDGHK DWQE KL O GWR Q
EHFRPH WKH EHVW WKDW WKH\ FDQ EH
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e 7KH 1DWLRQERFLHWRU (GXFDWLR @OV L P DRAKHYQL\V LIRIR B Y H SH U VW @H
)ORXWKLQIUXVWIMHWZRURITHUYD  NQRZQQGVHH@ KUR X JKRM}IKU XV WM
FROODERWIDMWHRKDURBVLIKWWYIH FRQWLQXDIDEMR XUDSLBIODQJIVAFL
ZLWEHHUMQGKHDWURPH[SHUWRWY ZHPXVWRUMWRJHWKRSW L$AKLHYH
HGXFDWLREXOWOLQHVIVQG &KULVWLWRURXJIJK &DULQJ 0
SHUVSHFWLYHV

e OHPEHUVKDHQDEOXN® ®HDDBR XW
LOQRYDQYDRQRQXKHDHEILUHRAWRRP
*RYHUQPHIMOWGFRQWULBRGBEWLRQDO
FRQYHUVDWWKRQMVKHRUNI WKH
1DWLRQDO 6RFLHW\

&XOWXUDO 'HYHORSPHQW
"LWKDSLGRD Q JIMRF LIX®D W XAHKD Y H
IRFXVRIGN KHI[ S H U L RQFAKHL O @UHER X Q J
SHRSO&<3LQVFKRRQGH[SORUM® LFN\
SUREOMRKWRRXH LG GOMD GH B MKW
DQG —-QQRYDWLRQ

e 7ZKHSURMHFDWLQIBGYHUWFKWOOHQJH
HQULFKPHXQQME SDUWQHUXRKUSWR
XQGHUVWDQG LVVXHV VXFK DV LQWHUQDO WUXDQF\
e %DUUKBYBMHHQHPRYWKGURXQKIRUP
FRQVXOWDQGBGDSWDWIQRQRRG
SUDFWLFH VKDUHG DFURVV VFKRROV
e &XOWXDHWULBPRQNWDKDYHHHQ
LGHQWLILHG

‘H KDYFR QW L QWEDG. @ GW H D F KOQIIX H V
ZKLFKVZHOO HV W DLEP DQKH& R R&OAB
NQRZUXY WO XEHXMWKUWERUNDHHGWA
HQVXWKHBHHKORQGHUVWA®GEYHG
HYHE%X3/HDGHDNYHQJIDJBDBW L RBRIDWIO\
VFKRREW UHX O W DWHIYF H S W L R/QVDJGRG\J
DQG@RUKDEHIXWRBHYHBROWXKHRXJK
WKH %HORQJLQJ 3ULQFLSOHV

3DJH



. RUINLQJ 7RGD\ VR
3 LRWFPWZ RP RURZ

J)LQDQFLDO +HDOWK RI WKH 7UXVW
'HVSLWBJRLQQDQMLHYVXRKY
+HDGWHDBRBUVHALMD RYD YWKRZQ
UHPDUNDEOHDWLBRW\WUHVLOLHQFH
HQVXUWEIFWLOGNIGRXQSHRSOH
FRQW LVQR HDIW@ QY L UR Q MKDMN\H
ZHOO HTXLSSWRXUFBQGULFKQ
RSSRUWXBLKD\YBFKLHYWK®&KLOH

PDLQWDLQMAIRQIRVLWIMHY HQ XK,y by RGEIH VW D F WZIHKHD YFHX O W L YDRALMKED W/ X S S R UBAHVEK H ( V7 U XV W
UHVHUDHFURWO Y FKRRAKURXJIK b £y o wxIY® O KMP RQHWKZWDUHDSDFLW\ )XQG 7&$) ZH LQYH

LQQRYDWQYWLDWLWHHFWLQERPH s UrRXxG R
JHQHUDWLRQ VWUDWHJLHY DQG FROODERUDWLYH e $QHZLQDQYRWW HPY F D O D PIOML \
e SHVHUYSRNVLWISR'@®I $XIJXVW WUDQVSDUHQW UHSRUWLQJ

DYHUDHY HQXHVHUYMHIWR W +5 DQG UHFUXLWPHQW V\VWt
VFKRROARR®W ZLWKRWDRVW $ WUDQVLWLRQ WR D QHZ SD
UHVHUWHWWHHGLQJFRPSDUHG
WRVKHHSDUWPIHRUS XFDWLRQ$OOGULYHED RXUFHQWUWRBDP V
WDUJHW RI  IRU PXOWL D FIRGHR W WEWAK\L HYDHO XRILP R Q H \

e SHOQWUBORFXUHPHQWXVW ZDGE RSHUDWLRQDO HIILFLHQF\
DJUHHPH®WYHGHOLY HWUIMNAL QJV
W K U R OIKS WORHD V EX DWW DW LR QH U\
SXUFKDVH@XFDWLRQEMFULSWLRQ
DOLJQPHQW DQG HQHUJ\ WHQGHULQJ

2XU VWUROQUQDQFKBOOWIQDEOHV
SURDFWLY$SURDFKM\R IXQGLQJ
FKDOOHQ@IMMYXVWDLQ B EQWWMERO

GHFLVLRQ PDNLQJ DQG JURZWK SODQQLQJ

3DJH



~QFRPHHQHUDWLR@&HDU RQ <HDU
~"PSURYHPHQWYV
7RUHGXBEHOLDRFARUMRYHUQPHQW
IXQGLYBKRAKOWYHPEUDFHRDFWLYH
LQFRPH JHQHUDWLRQ

e &RPPXQLWHNQJDJHPHQWKURXJIK
HYHQWXFKVVXPPHUD\UHNQ G
ILUHZRUN GLVSOD\V

e 2SHUDWLRODWDJHUBURPRWLQJ
IDFLOLRWHMMH URDB QG XUVXLQJ
JUDQW IXQGLQJ RSSRUWXQLWLHV

e SRQWLQXMFHVWPH@WXUVHU\

SUR'Y L WULHRWX OV@. Q J LQFUHLDQJH
QXUVHU®FRPHURP

&DSLWIRUNV-QFOXGBRWHZVEXODMRPULOHVWERRPS OHW LR RH ( V
FDGHP\ %XLOG WZR \HDXLOGSQBMBREWKUHZVE X |
ZWOWQDEQBGUHDNHDSLWMBOGHP\ LQFOXGLQJ
g (}?%@JQVXUVQDI—FRPSOLDQW
PLQJ HQYLURQPHQWY$ VWDWH RI WKH DUW 67(0 E;
e _~QWHJURMXRGRUQHD BWKRRC
e e DOORFDWRG WRLOHWQWR WKH VLWH
UHIXUELVKMDHFQWRVNVYHWFKRROVIKLPXOWL PLOOLRB® YSHROXROSP +
VKDSHG E\ SXSLO YRLFH KDWVUDQV I RIDFEH G MYRLHHVW K H
e © IRUURRUHSDIDIFWRVY  DVSLUDRIMKGNUHZVEXDGHP\
VFKRROV FRPPXQLW\
e e IRUOHDUQHQYLURQPHQW
HQKDQFHPH@WE VDIHIJXDUGXQWDLQDELOLW\ 3URJUHVV DC
PHDVXUHYV 7 U X VWDHSH-SWU R WHKBIX VW D L QDEDRL QL V
e /RFDOXWKRUXQGLYISSRUNWEPPHU HQDEOLRKRRWRB/HYHOR
QHZ5HVRXBHHRYLVILWRQJIJODQMKHLU RZQ SODQV IRU DXWXPC
3ULPDU\ 6FKRRO RSHQHG LQ BHSWHPEHU
e 6PDOOHIDQWR/'SURY®I(G' DQG
LQFOXWIRIPIVQ FOX ®HBXUSRVLQJ
VSDFHV DW 6LU -RKQ 7DOERW V 6FKRRO

/RRNLQDKHDGNR I X UWKH
LQLWLD VU MSIOD Q QWK VWUHQJWK
ILODQFLDO VXSSRUW IRU VFKRR)
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JRFXV DUHDV LQFOXGH

S5HGXFLQJ FDUERQ IRRWSULQW
(PEHGGLQJ VXVWDLQDELOLW\ HGXFDWLRQ
YRVWHULQJ VXVWDLQDEOH SUDFWLEHYV
&RPPXQLW\ HQJDJHPHQW

2 SHUD W/IIHD@EAR UN LZQ W K W* R
=HURNRLGHQWRSSRUWXQRWLHYV
LPSURYHPHQW

&RPSOLDQFH +HDOWK 6DIHW\ DQG *'35

*'35 $SSRLQWPRQW 'DWD

SURFHVVH@LDQGWUDLQURP e\EHU 6HFXULW\ DQG $- 'HYHORYROPOIWERQWLQXLWW®G 6LWH
7THOIRMIGD YHHQVXFIRESOLORFH, g\EHUEUHDFKIDUFK 6LJQLILBDONMIXDUGLQJ
UHSRUVEDHORWRANKHE RFFXUUHG G| vy X SIWFULRRVXFFKRRAAWQ DJH& &R QWL G RDWM VG MG LKA E H U

WKLV \HDU WKURXJKVLOLHQEHROODERUDWMIYRQW -7 UHFRYHU\ SODQ S
+HDOWKGEDIHWAXGLWRPSOHWHG x op0HFRYBIEKLH GG LOXIPPHU /REFNGRZQRFH G XBIHVOMIGU R X J
DFURNVW/EKRREDURJURGEBNW  EyHpN GULD@GHHWH Y L HZ[W H UQ-DYQ H 2

DVD VLQJIORILRWWUXWRKDVVHW, _pSyURYHPHQWY LPSOHPHQWHGKHGXOHG IRU DXWXPQ
PDQDJHPRBRW HVWILFFL GHRIW  ox 0WL I DRWRKHQW LVF B WR/ED ld 6 L WHWV HVINRHUE Q F IDQUIG RFNG R Z
DQG VLWH PDLQWHQDQFH WUDLQHQKDQFEHIEFNXSROXWLRQMVIHFWLYHGRFSOLD GFRHD Q QL (
6LQIJOCEHHQWWHHFRUG &S DQG DQG PRQLWRULQJ VRIWZDUH XQGHUZD\ IRU ODUW\Q V /DZ
HEVLWHMWHUQDXGLRI 6&5V o ¢ [ QLWLDWLYHV
FRPSOHMHMKHFRPPHQGDWURQV, ¢ 7ZRUNLQRXEVWDEORNKRGYFRXQWDELOLW\ 7TKURXJK 62—
IXUWBSHWUDLQUQP DURKRROW VFKRROV DQG FHQWUDO WKHDEPNKRRDOSHUDWLRE®SURYHPH
PRYLQ@URVLQIAHEVISAUR HIUR U 7ULDOV RI (QJOLVK $— P DEHFIRUEDVEK®-VH Y RO YLIQGDRU R E X V V
HITLFLHQF\ &RSLORW OLFHQFHV IRU ¥HQWWDI@ARRRE RO DG W H D PKQHI \
$— SROLF\ GHYHORSHG IRASNBRRRABQV /HDGYV
6WXGHNYWHPDLWWUEKWMGULYHY FRPSOLDQFH DQG EH
HGXFD\R QR K LDFDEI | HF VB L YoH — Q F O XWGHIWP®I\H W LLIW KH F X W L Y
XVH LV SULRULWLVHG PHPEHUYV
e OHWULFXFKOVLQFRPHQHUDWI
7HFK %ULGJH 3URMHFW PDGH PRUH FKDOOHQJLQJ
e "HOLYHWHBKQRWMKILVDGYDQWDIHGKXDOXHG+HDGWHDHRRHU
FKLOGDMOQUDQJBULPDBFKRRO FODUDWGVXSSRUQRSHUDWLR
VLIJQLILFDDMEARYLGHDU H[FHOOHQFH
PXOWLSOLFDWLRQ RXWFRPHV
e ([SDQVLR®DQQMRU VHFRQGDU\ 3DJH
VFKRROV
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7UXCMHHV [ * % * RYHUQDQFH

*RYHUQDQFH &KDQJHV

7KLVMVHDVDZ/HYHBRDQ JW MV KAHUX VIR VHUQ IVQWHX F WKZRH P EH WMNR L QMW RD U G
EULQJDQGLWHRMNODY&WUHQIJWRMBUY ZKUOARPMRQJ VHEMPEH WWHSSH
GRZQIWPDNLYLJQLILFFROWMULE X WHRRDVE B Q W L @R Q WD Q FOGHD G H IDVKE\S
DFWLYHO\ VHHNLQJ IXUWKHU DSSRLQWPHQWY WR HQVXUH D GLYHUVH

$OLJQ@H@KKHSDUWPRQGXFDW LR RUMKBIRY DGRSWSGRDFWADBRH[HFXWL
UHPXQHUPRPRQVVLFEMQQFKPDUNRPIURZQMFREDRQGEP SOHP H @MLLODIQV SD U
GHIHQVLEOH SROLF\ WR VWUHQJWKHQ FRQILGHQFH LQ ILQDQFLDO VWHF

7TKHRDBGHPEHDWSURYHGLYHGLRGNVRFLDDMVOURQ@LOIR Y HU Q FPHR@GWDQ W L F C
DQGHLQIRSPILQVQ HUMWKISH R FH WIS G D WSHR® IOA\WDWWE Q G X FWD RN U U X V WEHHG/
OHPEHUVY KDYH HQKDQFHG UROH FODULW\ DQG JRYHUQDQFH HIITHFWLY}

7RLQIRWKIHY H \MIVW D WD U X ¥ WQ GDD U JIHY @XDADU D RRHQ MH U HHEDAHE MLQQRIZ O H G .
H[FKDQJH ZRUNVKRSV DQG QHWZRUNLQJ (QJDJHPHQW LQLWLDWLYHV

e *RYHUQDQFH VXUYH\V DQG 6:27 DQDO\VHV
e THWZRUNLQJ PHHWLQJV IRU /*% &KDLUV DQG &OHUNV

7 KHWHV U H Q J WXGI@HIGY W IRQVE K BUX VWL VLIR@GE P S UR YHR® L W RRIVG K RROR JU H V

/IHDGRYHU QR®U XVWHHNEHVLIQD\RMBUVMUD\WH I RK HWQ VEXVIRFGXVRIGHUVLJ
DQG FKDOOHQJH

3DJH



7 KU B KR RMARVL QMHIGHU X WIKMHD B HO D V&W &R FNV KX VWW) G U L IV&I(QVLPDERKRR O\
- QWHJUDWLRQ LQWR 7UXVW VA\VWHPV LV FRPSOHWH DQG FROODERUDYV
7UDLQLQJ DQG &3' UHPDLQ FHQWUDO WR JRYHUQDQFH )LYH ZRUNVKRS

6FUXWLQLVLQJ 6FKRRO 2YHUYLHZ )LOHV DQG .3- UHSRUWYV
(YDOXDWLQJ FXUULFXOXP LQWHQW LPSOHPHQWDWLRQ DQG LPSDFW
&6 L( XSGDWHYV

7TKH 7UXVW V /HDUQLQJ IRU /LIH IUDPHZRUN VDIHJXDUGLQJ DQG 6(1

TKHWHVVLERNSHORGHRQVELOLWOQWHUURDDMMU ULFXOGIXRD@Q@ &DIHIXDUGI
SUDFWLFHV

6 F KR RLGD KU X V WHRHQ/W L\@ R/ U H Q JMRPPX Q L F DEMIMRE)Y FKRR®% VD Q W K#WRD UG
7UXVWHH\E RUVFKB BRE YV L2QY WHGV S H F WD MRDVPGIHQIL\Q BY L G HQHFBIG H TXBI03. W
ORQW KG\HW LBH W Z HMIQ& K D D G* % & K D LIXW W KWK D Q RK®R Z O H\GKIBIU IDQ@IE H V W
S U D F WBIHRIEK GDHUW Z R URNHLIQW LIQD YEIH HIOH O/BR X S S FRIW R Y H U Q BQ RHH V V LIRFUIROAX
WKHUX WRHHBEUHRVNMHFKD QJHWHJLVOBDRMHI® S ZK\Y. FIKUS HUW LW RIQMA F W L\
FOHUNLQJ DQG GLVFXVV ORFDO DQG QDWLRQDO LVVXHV LPSDFWLQJ R

3DJH



7 XM\ WDVWAI LF 3 URUMERV
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