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* RDO 8 QGHUAMDQG 0 DUOH 3$ 9DXHV

* RDO  6WHQIVKHQ ) LUML DARQV 5 HDMRQVKLSV
* RDO  3LRYIGH 4 XDOW 0 DUQH 5 HFLHDARQ

* RDO  ( QKDQFH ([ WAUQDOS:RADERUDARQ
* RDO  3LRP RW 2 FHDQ 6\WZ DUG\KLS

3MQ 6XFFHW
$SSHQGL %8 3DUNV 0 DUQH 5HFUHDVRQ
: RUINQJ * LRXS

$SSHQGL  5HIIRQDA DSV DQG &RDWRO
0 DUOH 3LRWFWMG $UHD 1 DP HV
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7KH O DUQH 5HFUHDVRQ $ PURQ 3 MQ XQGHWZ HQWZ LGHVSUHDG HQJ DI HP HOWDQG Z H
JUHDV® DSSUHFLDWA VKH WP H LOYHWMG E\ ) LUML DARQV NH\ WINHKR@HUY DQG WD |
DWHMQGLQJ Z RUIMVKRSY VKDUQJ LGHDV DQG VXSSRUAQJ %8 3DUNV P DUQH SLRWPMG
DUHDV -Q DGGIMRQ Z H DSSUHFLDVW WH J XIGDQFH DQG VXSSRUASLRYIGHG E\ -HWIFD
%4 DWV Rl &RQI OXHQFH 6ROMRQV &RQVXGIQ]

6SHFLDOMDONV VR WWH P HP EHU/ RI %8 3DUNV LOWAURDOD DUQH 5HFUHDWRQ :  RUINLQJ

* LRXS VHH $SSHQGI] FRP SUVHG RI LHSUHVHOWMRQ | LRP  KHDGT XDUMU/ DQG
WHJLIRODOWDI I Z KR QRWRQ® FRRUGLODVMG DQG SDUAFLSDWG LQ P XGAS® P HHMQIV EXW
DOR SLRYIGHG YDOXXDE® LQIRUP DARQ DGYLIFH DQG VXSSRUN

: HIWDWIX@® DRNQRZ BIGIH DQG LHVSHRWIKH ) LUWAL DWRQV DRIRW WH SURYLOPH RQ Z KRWH
WULVRUHY Z HZ RINDQG S@\  DQG Z KRVH KMMRUFDOUHIMRQWKLSY Z WK WH QG FROWQXHY
VRGD\
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6WHWKILQJ IRUP RUH WKDQ NP %& VFRDWAIIOH Z W IW FRP SG HFRW WMP V DQG
XQOXHKDEMMW  VXSSRUN D P XOWXGH RI SOQWDQG DQIP DOVSHAHV SWRYIGHV D UFK

VRXUFH Rl |RRG DQG P RGHUDWAV RXUFQP DWW -QGLI HQRXV 3 HRS®N KDYH @YHG KHUH | RU
WRXVDQGV RI \ HDU DQG VRGD\ P DQ\ RWKHU%AUMIK &ROXP ELDQV FD@MKRP H

9IMVRUY/ I LRP | DUDQG Z LGH DUH GUDZ Q VR WH QDVIDOEHDXW RI %& VP DUQH

HOYILRQP HQW DQG VR WWH YDUHW RI RXVBRRUUHFLHDARQ RSSRUMQMHY DYDIME®! VXFK DV
Z IGAH YIHZ LQ) ERDWQJ GLYLQ) SDGG®! DQG Z DWIUVSRUN VKRUHIOH DRWYIMHY DQG
VSRUN VKIQJ ' RWMG DBRQJ ViKH 3 DFLILE FRDWAIQH  SLRYIGIQJ VDI H KDYHQV DQG DP HQWAHV
IRUP DUQH WDYH@U/ DUH DOR FDP SJURXQGV VP D@ADIWKDLERXU/ P DUQH KRW/SUQIV
IVKIQJ DQG HFRRXUVP RGIHV DQG P DUQDV

S3z75{nl

0 DQ\ ) VA DAWRQV WINHKR@GHU/ LOWALDIHOR SDUAHWY DQG | HGHUDODQG P XQLFLSDO
JRYHUQP HQW KDYH D LR®I VR S@®\ DRQJ Z IW %& 3DUNV 1Q HQVXUQJ KLIK TXDONV DQG
VXWILQDE ®1 LHFUHDVMRQ FROWOQXHY QRWIAWMAZ IMKLQ WH FRDWROSRWRWG DUHDV > @
EXWDOR LQ WH EWRDGHUDQG HYROMQJ P DUQH MQGVFDSH 7KH SMQ GHP ROWADVMV %
3DUNV FROWOXIQJ FRP P LW HQWIR VKHVH VSHFLDOS @FHY DARRQIMGH DQG LQ VXSSRUARI
RWHUHP HULQJ P DUQH S@QV DQG DPIYIMHY HJ ) LUAM DMRQV WHMZ DUGVKLS LOMDVYHV

DQG SLRYLQFLDODQG | HGHWDOP DUQH LOMDWYHY

© VK QR ROH SLRILWDP  DUHD GLLHA® UHVSRQVE®! | RUIW IP SGP HQVMRQ WKLY S@Q LV D
VKDUHG LQIMDWYH GHYHBRSHG |RU%8: 3DUN WL | Z KR Z RN LQ DQG RUKDYH
UHVSROVLELOAHY | RUFRDWIDOSLRWIPAG DUHDV & ROVHT XHOWD WMH S@Q Z L@EH XVHG R

IQIRWPP EXVIOHW SOQQLQJ DQG VKH GHYHRSP HQWRI WIDI I Z RUIN S@QV DQG SLRYIGH YDOXXH

VR RWKHUP DUQH VSHADOWY ) LW DWRQV FRP P XQMHY DQG WIINHKR@GHWY/
> @QFOXGHV 3DIN 3LRWPWMG $UHD &RQVHUYDQR  DQG ( FRBRJ LFDCE HVHUYH GHVLI QDMRQV
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7KHSO®Q | IDAMHOYIMIRQHG LQ WH %8 3DUNV ) XWWUH 6WDW\ DQG FROVMMQWZ WK %8 3 DUNV
BWDWAILF 3MQ HWREDQKHV D IRXQGDMRQ | LRP  Z KIFK Wil I RW(HUJ RYHUQP HQWDJ HQFLHV
) WAL DWRQV DQG WIINHKR@HUY/ FDQ Z RWN LQGHSHQGHOWD RUVRIHWHU 7KH I LYH JRDY 1Q
WLV S@Q DH VR

* RDO 8 QGHUMDQG 0 DUQH 3 LRVAHFVIHG $ LHD 9 DOXHV
* RDO  6VHQIVKHQ ) LUWVL DMRQV 5 HIDVIRQVKLSV LQ &RDWIDOSRP P X QLHV
* RDO  3URYLGH 4 XDAW 0 DUQH 5HFUHDVIRQ 7RGD\ DQG LQ VIKH ) XVXUH

* RDO  ( QKDQFH ( [ VWUQDOSRADERDVIRQ

* RDO 3URP RWA 2 FHDQ 6VHZ DUGVKLS

( DFK JRDOGHI LOHV Z KDWZ H Z DOVWR DFKLHYH DQG WILRXJIK LW REMIFWYHY DQG DRMRQV VHW
WH GILHFMRQ |RUKRZ Z H FDQ EHILQ VR J HWAKHUH

SI s 71

) RUWH SXIBRVHV Rl W(H S@Q P DUOQH SIRWRWG DUHDV HIHUVR D@%& 3 DUNV FRDWIDO
SIRWIPWIG DUHDV 3$V  LOFOXGLQI WMRWH Z IW P DUQH Z DVMLY LQ WKHLUERXQGDUHV 3sV
DQG WRWH Z W P DUOH LOWU DFH 3%V 7KH SOQ DIHD LOFXGHV KLJK® SIRGXPWYH\ HW
GHOFDW HWWXDUOQH HFRV WP VILH  Z KHUH T LHWKZ DWAUITLRP - LLYHWY DQG WAHDP VP I HV

Z W VDO DWIUILRP  WWH RFHDQV DQG 3$ MQGY RFDWIG Z IWIQ P HWHV RI P DUQH

Z DWLY Z KHWH EHDFK DRWYIMHY GD\ XVH DQG FDP S1QJ RFFXW/ 7KH S@QYV DSSTFDWRQ

| XUMHU LQDQG LV WXH GHSHQGHOWDQG JHQHLD@ GRHY QRWDSSO® VR P DUOH SLRWMPWMG
DUHDV Z KHWH DFFHW LV SUP DUO [LRP @QG 7KH S@QV XWVHRI WAHWLP P DUOQH SLIRWRMG
DUHD WKRX@ QRWEH FRQIXVHG Z IWK 0 DUOQH 3 LIRWRWG $UHD > @ Z KIFK KDV D VSHFL LF

“QMODWRQDCS QRQ | RUERQVHIDMRQR! 1 DWIH -8 &1 P HDQIQJ

7KH IRQRZ LQJ RYHUYLHZ P DS La\ADWAY WH H WIQWDQG GRFDMRQV RI %8 3DUNV SLRWIPMG
DUHDV Z WK P DUQH | RUHVKRUH DQG VIKRVH Z MK MMP DUOQH LOWIUDFH 6HH $SSHQGL  IRUD
P RUH GHVLBIG BRRNHG DWiKHVH FRDWIDOSLRWPMG DUHDV E\ UHJLIRQ

> @ 7KH-8 &1 GHILQHV D P DUQH SLIRWMFWG DLHD DV D FGIDUWY GHILOHG JHRJIWDSKIFDOVSDFH IHFRIQU HG GHGLFDVWAG DQG P DQDIHG
WRXJIK @1 DORURWKHUHI THRWYH P HDQV VR DFKLHYH VKH ®RRQJ VAP FRQVHUYDMRQ RI' QDVUH Z I DWRADWAG HFRV WMP - VHUYLFHV DQG
FX@XWDOYDXHV
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7KH @QGV WKDWP DNH XS RXUP DUQH SLRWPMG
DUHDV DUH SDUARI ViKH WDGIMRQDOMULVRUHY RI ) LUAV
1 DAWRQV LOFXGLQJ 7UHDW 1 DMRQV VHDUFK JRY EF FD
IRU) LUML DARQV 7 UHDWHV 1Q %&  DQG WRVH LQ 7UHDW
SWIRFHWHV Z Z Z EFWHDW FD QHJRUDWRQ XSGDW

-Q UHFRIQMRQ RI VKLY DQG VR VXFFHWI X@ DFKLHYH
WH SOQV ILYH JRDY %8 3DUNV UHP DIQV FRP P WMG
VR Z RINQJ Z WK GRFDO) LUAM DARQV  LOFOXGLQ) EHIQU
FRP SADQWZ MK DQG LHVSRQGLIQJ VR FROWAIXRQDM
SIRWIFMIG L] KW DQG REQ DARQV VHW RUA LQ ) LUAV
1 DAWRQV 7 UHDVHV DQG $JWHHP HQW  Z KL
SIRWIPAQJ WKH QDVXILDO FX®LDO DQG LHFLHDMRQDO
YDOXHV Rl P DUQH SLRWIPWAG DUHDV | RUD@YAIMIK
&ROP ELDQV

%& 3DUNV DSSLRDFK VR UHFRQFLADWRQ LV JXIGHG E\
WH 8 QMG 1 DARQV' HF@UDWRQ RQ WH 5LIKWRI
“QGLJHORXV3HRS®V 81' 5-3 WH' HFOWDWRQRQ
WH 5LIKW R -QGLIHQRXV 3HRS®IV $PW " WDIW
3UQFASGBN 7KXW DQG 5 HFRQFLADMRQ &RP P DMMRQ
&RP P VP HQW RFXP HQW9LMRQ DQG * XIGIQJ
3UQFIS®BV DQG &RQFUHVM $ PARQV

7KLV SOQ Z L@EH VKDUHG Z WK FRDWIDO) LUAML DARQV
DQG RI1HW/ %& 3DUNV DQ P SRUBQWRSSRUMQIW VR
SUHVHUYH DQG SLRP RW VIKH @Y1QJ FXOXUHV LQ P DUQH
SURWIPMIG DUHDV FRQOHPWZ IV \WH @QG DQG WH UEK
KHUVBIH Rl ViKH ) LUML DARQV DQG SDUADHUVR
DGYDQFH P DUQH SURMIFW VIKDWDQ@I Q Z IMK RXUYDOXHV



&QP DWW &KDQJIH

© HP XWWFRQUGHUWKH LQI OXHQAQJ | DRVRUY R
FOP DWW FKDQIH LQ P DUQH HQYLLRQP HOW
VXFK DV VHD GIYHOUVH WRLP VXUH | RRGLQJ
Z DUP HURFHDQ VXU DFH WP SHUDWUHV DQG
DFLGL LFDMRQ DQG VKLWQJ GMMEXWRQ RI
FRDWBOVSHAHV 7DNLQJ DPURQV VK DWUHGXFH
JUHHOKRXVH JDV HP DMAMRQV DQG DGGUHW RXU
YX@HUDELOAHV VR WH LP SDFW RI FQP D\
FKDQJH DUH QHHGHG

0 DUQH -XUWVGLFVIRQ

- KL®! %8 3DUNV RYHUHHV VRP H SLRYLOFIDO
DT XDFX®XUH DQG LQI LDWAKPLH SHUP W

P DQDIHP HOWRI P DUQH VSHFLHV LOFXGLQ]
UHFUHDVRQDO VKIQJD | DAY XQGHUVKH
MUVGLIFMRQ RI ) MKHUHVY DQG 2 FHDQV &DQDGD
')2  BXFFHWIXCS@Q P SGP HQMRQ Z L@
WHT XLLH FERVH FRQQOHPURQV Z MK KLY

RU DQL] DURQ

3 DUWQHUBXSSRUN

7KLV S@Q DAR WHFRJ Q] HV ViKH FUMFDOLR®! VIKDW
RXUSDUAQHY/ SO\ 1Q VIKH Z RUIN VKDWZ H GR

- LW YROXQUWHU EDVHG RU DQL DMRQV VXFK DV
WH 0 DUQH 3DUNV)) RUIHYHUBRFLHW DQG %68,

0 DUQH 7L 1 HE RN $\WRADWRQ

FKDP SIRQLQJ LQIMDWYHV VXFK DV @QG
DFTXIMMRQV DQG SLRYLGLQI FRXQUBMWY KRXU/
Rl YROXQWIHUWP H Z H JUHDWD DFNQRZ BiGIH
WHLUKMRUFDOFRQWIEXVRQV DQG WHFRI QL H
VK DVWKHLU FRQUOXHG VXSSRUADV Z H@DV | LRP
P DQ\ RWHUY SDURHL/ LV NH VR JLRZ 1QJ RXU
LHSXVIMRQ | RUZ RUTS FOW P DUQH UHFLHDVMRQ
%& 3DUNV Z LAOVKDUH WLV SOQ Z WK WHWH

P DUQH RUI DQL DWRQV DV Z H EHILQ

P SGP HOWMRQ
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( DFK JRDAQ W(H S@Q RXWIQHV D QXP EHURI
REMIFAYHV DQG D VHARI DFVMRQV

3 LRYLQFLDO) RFXV

%& 3DUNV Z LOHWREQK DOQXDOKHP HV DQG
SURUMHV VR DGGUHW DPARQV VKDWDLH SLRYLQFLDO
DQG RUP RUH | RXQGDWRQDOMNY 3LRIWDP DUHD
DQG UHI LRQDOWI | Z LOKHS GHWALP LOH NH\ DUHD V
RI IRFXV IRUWKH \ HDU DV Z H@DV WH FRADERUDARQ
DQG VXSSRUAQHHGHG

5 HJLRQDO2 SSRUMXQMHV

7KH S@Q LV DOR GHMJIQHG WR EH IP SGIP HQWG
LHIIRQD@ 7KLV DSSWRDFK D@RZ VI | ViKH
&1 LELONV VR HWREQWK SURUMHYV DD GRFDCRU3$

BIYHODQG LOIMDW SLRMIPW DQG DRPYIHY DV VP H
IXQGIQJ DQG VXSSRUNHJ  SDUAPHVY/ DUH DYDLDE®!

© KL®I VRP H DPMARQV P D\ QHHG VR RFFEXUI LUMV
RWHU/ P D\ QRWEH WHT XLLHG DWD@ 5 HJ LRODOWI |
Z L@DWHW SURUMHV DQG DPWRQV Z KIFK DUH P RW
LHBIYDQW RUVKH P DUQH SURWIFWG DUHDV LQ KHLU
WHILRQ

5HI LRQDOWRI | Z LAUHDFK RXWR ) LUAM DARQV \R
GLVFXW VIKH S@QV [P SGIP HQDMRQ 6VENHKRGHU/
DUH HOFRXUDJ HG VR EUQJ |RW DUG SLRMIPALGHDV VR
%& 3DUNV DQG KRZ WH P D\ EH DE® VR VXSSRUN
WHP
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: KLB! WWH SOQ | RFXVHV VSHFLLLFD@ RQ P DUQH SLIRWIFWG DUHDV P DQ\ RI LW DPURQV
KDYH WARQJ FRQQHPURQV VR GD\ VR GD\ DQG HP HUILQJ DRAYIVIHV DFLRW iKH DJ HQR\
%& 3DUNV SLRJLWDP  DUHDV DQG WKHLUJ HQHUDOUHVSRQVIELOMHY  1Q FRADERWDMRQ Z WK
5HJLRQDCO2 SHUDWRQV %4 DQFK  DUH MAMG EHRZ

e &$3-7$/ -19(670 (17 3WRIWDP UHVSROVE®! |RUP DQDJILQJ VKH ) DFLOW
0 DQDIHP HOWBLRIWDP  LQFOXGLQJ FDSIVDOFRQWUXPRQ SURMIFW | DFLON \WIDQGDUEY
DQG VIKH VDI H GUQNIQJ Z DWAUSLRI LDP

o (1*$*(0(17 (' 8&$721 (1+%$1&(0(1763WRIWP WHSRQME®IIRU
SDIN YMVRUHGXFDMRQ . VFKRROUHVRXUFHV SXEQF RXWHDFK FRP P XQIW
SDURHU/KLSV YROXQWAHY/ GRQDVWRQV DQG KH 3 DN ( QKDQFHP HQW XQG

e &216(59%721 3WRIWDP WHVSROME®! | RUFRQVHUWYDWRQ GILHFWRQ SROHHV
VADVA] LHV DQG J XIGHQOHV IRUWH P DQDIHP HOWRI HFRV WMP  DQG FXAOXUDOYDXXHV

e 1'*(12865(/$7-2163WRIWDP WHSRQUE® IRUSRIF SWRFHGXUHV DQG
JXIGHOOHV WDV LF LQMDYHV DQG | DFLOVIMRQ R ) LUAML DMRQV HQJIDIHP HQW
%€ 3DUNV DFNQRZ BIGIHV WDWD@SLRILDP VS@\ DQ LP SRUBQMR®! LQ UHFRQAIDWRQ
5 HARQALIDWRQ DVW/& 3DUNV P HDQV DFNQRZ BIGILQJ WDWZ RUIN Z WK ) LUML DAWRQV LY DQ

LW LDOSDUARI RXUFRQWOXLQ) LR®! LQ @QG P DQDIHP HOWDQG LV D VKDUHG
UAVSRQUELDW R HYHY RQH LQ WH DIHQR
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3/$114* /$1' $' 0-1-675$7-21 3WIRIWDP HVSROVE®! | RUDFTXIMMRQ
GLVSRVMRQ DQG DGP LOMADMRQ Rl @QG GHILQIQJ DQG HWBEQWKIQI QHZ
SIRWIPMIG DUHDV GHYH®RSLQJ SURWRFMIG DUHD P DQDIHP HQWGLLHFMRQ DQG

P DQDILQJ LQIRWP DARQ A WHP V' UHI MALHY DQG GDVD

5(&5($721 6(59-&(6 3LRIWDP  UHVSRQUE®! | RUUHFUHDARQ VHUYLIFHV DQG
SWRILDP V IQFXGLQJ SDIN RSHUDVRUDI tHHP HOW IHFLHDWRQ SRTF\ DQG
WIBQGDUGY SDUN XVH SHLP IW DQG HFRQRP LE EXVIQHW DQDOMY DQG YIMVRUXVH

GDVD FREHPARQ DQG P DODIHP HQW

5(*21%/ 23(5%$7216 %WDQFK WHVSROME® IRU%E 3DUNV RSHUIDWRQDO
SWRIWDP GHOYHU

6$)(7< &203/$1&( (1)25&(0 (17 3WRIWDP WHVSRQVE®! |RUYS 3DUNV

FRP SIDQFH DQG HQIRUFHP HOWDQG VDIHW SLRIWDP VSRIA  WDIQIQJ DQG
VXSSRUN

96725 6(59-&(6 3WIRIWDP WHVSROVE®! IRUP DQDJILQJ SXETF LQIRWP DMRQ
DQG GLJ MCOFKDQOHY  LOFXGLQJ VRADCOP HGID %& 3DUNV Z HEMWA DQG 3DIN-QIR
DV Z H@DV WH %& 3 DLNV 5 HVHUYDWRQ 6 HUYLFH
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$V\ RX LHYIHZ WKLV S@Q S®DVH VDNH QRWFH R
LHDWG Z RIN VKDWY DOQHDG\ KDSSHQLQJ 1Q %8
3DUNV 7KWRXJIK WKH VIGHEDU
WH SOQ GLDZ V DWMQWRQ | LRP W DPARQV VR D
IHZ KLUKQKW ILWRP UHBIYDQWSLRIWDP DUHD
FRWIH Z RN DQG LQ VRP H FDVHV \SHFL LE
DPAYIVHV DQG RUSLRMIFW WDVWWIDI | DUH

FXUHQW Z RINQJ RQ

([ DP SO

* RDO  9XL@B 5HDMRQWKLSV

$PURQ

e RWNZ IV SDUAQHU/ VR LHFUXIWWWDLQ DQG
VXSSRUMWRXQWHURSSRUXQMHV LQ P DUQH
SIRWIPWIG DUHDV

7KLV DPMRQ P D\ FRQQOHPW/R ELRDGHUZ RWN
EHLQJ GRQH E\ WKH ( QIDIHP HQW( GXFDMRQ
( OKDQFHP HQW 3LRILWDP DQG VXSSRUNADI | 1Q

UHRXIMQJ WDLQIQJ DQG P DQDJ QI SDIN
YRXQWAHWY LQ P DUOQH SIRWRWMG DUHDV

(- BU M|

(QIDIHP HQW( GXFDVIRQ
( QKDQFHP HQW 3RJLDP
o 6XSSRUNMII VR UHRKMWDIQ

DQG P DQDIH SDUN YROQMHY
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2 QHRI VKH P DIQ GUYHW/ | RUFRP SGMQJ WKLY
S@Q LV VR SLRYIGH W | Z VK P RUH GLLHPURQ RQ
P DQDILQJ P DUQH UHFUHDWRQ WDQ Z H
FXUHQWD KDYH LQ SOFH 7KH S@Q Z LADOR
UHFHLYH DQQXDA XQGLQJ [LRP VKH / LFHQFH 3 WM
3WRIWDP VR VXSSRUMKH GHOYHU RI VRP H
SIRMIFW DQG DPWYVHV

6Vl Z LAQFRUSRUDW WWH S@Q DQG W DPARQV
WILRXJIK EXVIOHW S@QQIQJ SLRFHWHV DV
SURUMHV DQG RUMA/XHV HP HUIH DQG Z KHWH
DQG Z KHQ IMP DNHV WH P RWWHQVH H J
DYDUDELON Rl WINHKRGHU/ DQG ) LUAM DWRQV
DOG IXQGIQJ : KLB VIKH S®Q RXVIQHV D

QXP EHURI DPARQV VR KHS DFKLHYH LW JRDY
DQG REMIPUYHY D@DPARQV Z LAWQRWQHFHWDUD
RFFXULQ D@SURWFWG DUHDV

6RP HH DP S®V Rl DFIRQV DWZ RN DUH
LOFOXGHG VR LQVSLLH LGHDV RUHQFRXUDJ H LOWU
UHJ LRQDODQG P XM MUVGLPMRQDOBIDUQLQJ
RSSRUMQMHV KRZ Z DV WP DODIHG Z KDW
Z RUINHG Z H® Z KDWP LJKWEH GROH GL | HLHQWD
1Q P DUQH SIRWIPWMG DUHDV"

%& 3DUNV 0 DUQH 5HFUHDARQ : RUINQJ * LRXS
Z LOFRQWOXH R FKDP SIRQ WWH S@QV

P SGP HQMRQ DQG GHOYHU RI SLRMFW 7KLV
JWRXS P D\ DOR KH® HWREQK SLRYLQFLDOGIYHO
SURUMHY GHYH®S VXUYH\ V DQG RWHU

P HDVXUHP HQWRREY DQG LHSRUARXWRQ WKH
S@QV SWRIHW DQG SRWIQUWDORK DABIQI HY DQG

P RGL LFDARQV
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5(&5($7"21$/ 9$/8(6 $1' ™ (17")< 7+( 7+5($76 7+ (<) $&(
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-P SLRYHO DUQH9DXHV' DviD
$PIRQV

e S5HYIHZ DQG LGHQW\ NORZ ®IGIH JDSV IQ P DUOQH SIRWMRWMG DUHD
YDXHV DQG WUHDW DQG SURUW H WH | L@ Rl WKHVH JDSV

e P SIRYH VKH LGHQW LFDARQ DQG FRGIPURQ Rl P DUQH YDOXHV DQG
WKUHDW ILRP  H QI VRXUFHV HJ P DQDIHP HOWS@QV 0 DUCH
3MQ 3DUQHUKIS 0 D33 0 DUOH 3 IRWFWAG $ UHD 7 HFKQLFDOY HDP
03$77 -QGLIHQRXV. QRZ BIGIH FXOXDODQG DUFKHR®JILFDO
DWHWP HQW KIWRUFDOUHVHDUFK VXUH\ V1 DWUDCE HVRXUFH
-QIRWP DWRQ 6\ WHP ) LVKHUHV DQG 2 FHDQV &DQDGD VXFK DV Z MK
BHDENHWK ' HYH®RS W | JXIGDQFH RQ KRZ VR DFFHW WKLY GDVIb DQG
DV DSSIRSUDW SLRYIGH LQIRWP DARQ LQ VKH 3 LRWIPMG $ UHDV
5 HVRXUFH &DDXRIXH 3$58&

0 RQWRU9IMVRUS VH -P SDFWRQO0 DUQH + DELVDW
$PIRQV

e -GHQW\ JDSVIQP DUQH YIMVIMRQ LQ %8 3DUNV $\MAQGDQFH
6\ WWMP DQG SURUM] H I LQIQJ VIKHVH JDSV VXFK DV 1Q KLIK
XVH LP SDPADUHDV @QG YV P DUQH XVH FRP P HUFLDOUHFLHDVMRQ
SDN XVH SHUP IWDQG EDVHG RQ GRFDODQG ) LUAML DMRQV QHHGV

e 5HVHDUK DQG LQYHWIQ LOQRYDVYH GDVID FRAIFURQ WFKQRERJI LHV
VXFK DV UHP RV VDWW LP DIHU  VKLS WDFNLQJ SOWRLP V
DQG RUWHP RW FDP HWDV ([ SGRUH SRWQUDOS DUAHUVKLSYV Z LK
RVIKHU DI HQFLHV VXFK DV ) IMKHUHV DQG 2 FHDQV &DQDGD ) LU
1 DARQV P DUQH UHFUHDVRQ WINHKR@HUY DQG SDUN XVH
SHP IWHHV VR KHES UHFRUG YIVIVRU DWMQGDQFH YHWHOWDI | LF 1Q
P DUQH 3$V

e 8MVQJ/RQJ 7HP (FRERILFDOD RQMRUQJ /7(0 SWRILDP
JXIGDOQFH DQG XSGDWQJ RUGHYH®RSIQI QHZ P DUQH/ 7( 0
SIRVRFRY DV QHFHWDU  GHYH@RS DQG [P SGIP HQWFRDWIO
P ROVRUQJ SMQV LQ LQWUAGDCKDEIVIW Z KHUH DPYIVHY DUH
KDYLQJ DGYHUVH LP SDFW RQ LOWUAGDOVSHFLHY

3KRWR &UHGLW -DLQ 5 REHUWS HLG

(- BU fMb[

&RQVHUYDWRRULD B

ODLQWDLQV D PDS EDVHG
WKH BURWHFWHG $UHDV ¢
&DWDORJXH 3%$5& WKDW
IURP PXOWLSOH VRXUFHYV
6HWV JXLGDQFH IRU DQG
/IRQJ 7THUP (FRORJLFDO OF
SORWYV

30DQQLODQG $@RNVWUDWLRC
3URJUDP

ODLQWDLQV LQIRUPDWLRC
UHJLVWULHY DQG GDWD L
SURWHFWHG DUHDV 3$V
ERXQGDULHYV DWWULEXW
PDQDJHPHQW GLUHFWLRQ
FROODERUDWHYV ZLWK RW
DQG LPSOHPHQW LQWHUD
DIJUHHPHQWY WKDW UHVX
HQKDQFHG ODQG DQG PD
SURWHFWLRQ

QGLJHQRXV 5HODWLRQV 3U
HAWUHQIWKHQV %& 3DUNV

DQG UHVSHFW IRU UHFRQ
LQIRUPDWLRQ "QGLJHOQR
ODZV DQG LQWHUHVWV

SHFUHDWLRQ 6HUYLFHV 3UR

ODQDJHV %& 3DUNV DWW
VIVWHP LQFOXGLQJ GHY
SURYLQFLDO VWDQGDUG
UHSRUWLQJ RI YLVLWRU



I{ | @wo-z1sl-Qls GZr- s -Ysn
z1li -YsoQ¥u s "{ wo- |
"{qg3sUUn=

)"567 1$7"216 +$9( $ ' ((3 &211(&7"21 72 7+("5 75$' "7"21$/
7(55"725”(6 $1' &217"18( 72 35$&77&( 67(: $5' 6+"3 $1' &8/785%/
$&779777(6 "1 0 $5"1( 3527(&7(' $5($6 %& 3$5.6 76 &200 "77(' 72
675(1* 7+(1"1* 5(/$7"216+"36: "7+ )"567 1$7"216 %U< &2//$%R25$7"1* ( _ w f I\IUJ[
21 &0021 "17(5(676"1 7+( 0$1$* (0 (17 3527(&7"21 $1°

35(6(59%$7721 2) 3527(&7(" $5($6: +"/( 81" (57%.71* 6867$"1$% (
86(6 7+$7 W 1()"7 $// %6"7"6+ &2/80 %$16

- QGLIJHQRXYVY 5HODWLRQV 3
* )RVWHUV VKDUHG VWHZD

GHE xm) Yk afaYk ~)-t PDQDJHPHQW RI 33V ZLW
SPIRQV "QGLJHQRXV SDUWQHUV

e 6XSSRUNDQG EXL@ FDSDFAW | RUFRDWIO) LUAL DMRQV SHFUHDWLRQ 6HUYLFHV 3UJ

FRP P XQMHV 1Q P DUOH SLIRWIFMG DUHDV HJ  SIRWD 6HWYV SURYLQFLDO JXLGEL

JXDUGIDQ WHZ DUG\KILS SLRIWDP  SLRMIFW DQG SURFHGXUHV IRU WK

BHUPLW SURJUDP DQG VX

e S5HYIHZ 3DWN8VH3HWP IMH HUDCSRFHWHY DQG UHJLRQDO VWDII LQ GHF

GHWMLP LOH I WKH\ DUH Z RINQJ DV LOVAQGHG RUQHHG DQG SURJUDP GHOLYHU\

[P SIRYIQJ ( WRE@QWK D SIRWSIRMIFWL LHT XLLHG

6DIHW\ &RPSOLDQFH (QIR
e : RINZIW ) LML DAWRQV SDUAHLY VR | DAFLDIMA WKHLU 3URJUDP

DWHIQGDQRH DWHI IRQDADQI HUMDIQIQ) VHWMRQ V' RITHUHG e :RUNV ZLWK UHJLRQDO R

LQ QHDUFRDWIRIOFRP P XQMHV VWDII WR HVWDEOLVK W
WKH &RPSOLDQFH DQG (C
3URJUDP




6XSSRUA) LLWVL DVIRQV 3 HWSHFWYHV -QVHUIHWY WXHV DQG
2 SSRUXQWHV

$PIRQV

&ROUOXH VR DPAYHO Z RN Z WK ) LUAML DWRQV LOFOXGLQJ
7UHDW ) LUML DARQV WILRXJK P HHQIV HYHQW DQG RWKHU
RSSRUMXQMHV UHDVMG VR %& 3DUNV P DUQH SLRWIFWG
DUHDV P DQDIHP HQW

0 DIQVILQ SDUAFLSDVMRQ LQ LOWALDIHQR IRUKP V H J
&RDWIOD@ DQG UHIIRQDOFLRW DIHQR WIDP V RQ
P DWMUY LHDVMG VR FRDWIOSLRWRWG DUHDV DQG ) LUV
1 DARQV LHDMRQV

(WREQK FRQQHPAWRQV DQG Hi I LFLHQAHV Z IMKLQ H] DQ]
FRADERWDWYH P DUQH IRUXP V VXFK DVO 3$77 DQG
LGHQWI\ DGGIMRQDODUHDV [ RU%E. 3DUNV IQYROHP HQW

7R HQVXWH WH SLIRWFARQ RI ) DAL DMRQV FX@XWDOYDXHV
DQG MWV DQG VR VXSSRUANFXMXIDODQG Z KHUWH DSSTFDE®
DUFKHR®J LFDCDWHWP HOW DQG WH XVH RI VLI QV

96X DQG H SDQG RQ WH VXFFHW Rl GIDUQLQI H] FKDQIH
RSSRUMXQMHV Z VK GRFDO) LUML DARQV VR BGIDUD DERXW
WHIUKIMRU DQG GRFDOFXOYUH LQ P DUQH SURWIFWAG DUHDV
HJ 1DP JIV FXOXWOADIQIQ) Z VK W VRRXUY Z WK
6QXQH\ P X[ Z ) LUAML DMRQV 1Q 3HWRI®SK 3DWN

© RINZ WK ) LUAML DMRQV VR GHYH®RS HGXFDWRQDO
VWRUHV P DWIUDE DERXVWKHLU FX@UH DQG YDOXHV | RU

P DUQH SDUN YIMVRUY DQG DSS® VIKH NQRZ BIGI H WKLRXJIK
P DODJHP HOWSWDPAEHY 3LRGXFW P D\ LOFOXGH
LOWALBUHVIYH VI QV DQG RULQIRWP DARQ | RU%& 3 DUNV

Z HEVW VRFLDOP HGID

(- BU M|

- QGLIJHQRXYV 5HODWLRQV 3

30DQQLQJ

JRVWHUV FXOWXUDO WUEL
1IDWLRQV

6XSSRUWV WKH SURDFWL
RI DUHDV Rl KLVWRULFDC
VLIJQLILFDQFH

/IDQG $GPLQLV

BURJUDP

&ROODERUDWHYV ZLWK )L
3$ PDQDJHPHQW DQG WK
SURWHFWLRQ RI FXOWXU
VXSSRUWV WKH FRPPLWP
DJUHHPHQWY PDGH ZLWK
1IDWLRQV

9LVLWRU 6HUYLFHYVY 3URJUD

ODQDJHV %& 3DUNV ZHE
LQIRUPDWLRQ FKDQQHO
DQG SULQW SXEOLFDWLR
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3LRVWFWO DUQH 9 DOXHV DQG ( QKDQFH 5 HFUHDVIRQDO( [ SHUHQFHV

$PIRQV

0$5"1( : $7(5: $<6 (1685”"1* 97677256 &217718( 72 (; 3(5"(1 &(

5(6321' 72 & 70 $7( &+$1*( 75(1' 6 $1' 576.6

“GHOW\ FOWL\ DQG LDQN P DUQH UHFUHDWRQ DRPAYIVHY H J
UHFLHDARQDAI VKIQJ FDP SIQJ ERDWQJ Z LGB@ H YIHZ LQJ E\
WKH SRWIQUWDOLP SDFW VR P DUQH SURIPWAG DUHD YDOXHV DQG
YIMVRUH] SHUHQFHV VXFK DV ILRP FRP P HUFLIDOR\ WMU [ VK
IDLP V LQYDVLYH VSHFLHV KXP DQ Z DWM DQG JDUEDIH DQG

LOWIQVLYH XVH

: KHUH FRDWBCDUHDV DUH Hf SHUHQFLQJ WWH KLIKHWP SDFW
DERYH GHYH®RS FRQVXOIMRQ DQG HQIDIHP HQWS@QV DQG

(- BU f M|

- QGLIJHQRXYVY 5HODWLRQV 3
6XSSRUWV WKH H[HUFLV
ULIKWV VXFK DV KXQWLQ
JDWKHULQJ VRFLDO DQ
DFWLYLWLHV LQ 3%V

&RQVHUYDWLRQ 3URJUDP

5HVWRUHV IXQFWLRQ DQ
NH\ HFRV\VWHPV WKDW K
GDPDJHG RU DUH VXEMHF
XQQDWXUDO SURFHVVHV
BUHYHQWY UHPRYHV DQ
LQYDVLYH SODQWV DQG
33V DQG IROORZV WKUR
UHVWRUDWLRQ DQG PRQ

SHFUHDWLRQ 6HUYLFHV 3UF

GHVLJQ DQG P SGIP HQWP W DMRQ DQG YIMVRUXVH .
P DQDIHP HQWMDWAI LHV DQG VRREY' Z KHUH DSSLRSUDW VXFK
DV FDP SLQJ UHVHUYDARQ UHT XLWWHP HOW DQG KXP DQ Z DWHM

DQG GHEWY P DQDIHP HQWAADWAI LHV

&RQGXPWHVHDUFK RQ HP HUILQJ P DUQH UHFUHDWRQ WHQGV VR

6HWV SURYLQFLDO JXLGL
DQG SURFHGXUHV IRU WK
SHUPLW SURJUDP DQG VX
UHJLRQDO VWDII LQ GHF
DQG SURJUDP GHOLYHU\

9LVLWRU 6 RBURURDW

[QIRWP  SRWQMDOGHAMRQV RQ FRDWIOS IRWFWAG DUHDV
WHALHDMRQ RSSRUMQMHY SLRSRVDY DQG | HHV

/ HDG DQG VXSSRUAKDELVADQDOMY UHWRUDMRQ HI I RUV DQG
FQCP DWA FKDQIH P W DARQ DQG DGDSVIMRQ P HDVXUHV 1Q

P DUQH SLIRWIPMG DUHDV HJ  HHO WDW VXUYH\ V VKRUHIOH
UHWRUDVMRQ DQG VHHN RSSRUMQMHV VR Z RIN Z IV, LOWIUHWMG
) LUML DARQV HJ  NMRIQWXQGIQJ SLRSRVDY

'HYHORSV D@ RV WKH %
S3DUNV 5HVHUYDWLRQ 6H



-P SLRYH 0 DUQH ) DFLAOVIHV DQG 6L1QV
$PIRQV

“GHOW\ DQG WHS@FH RUFRQWAKPWQHZ P DUQH VWA

| DALOAHY GHVL) QDWIG WIQWSDGV | RRG FDFKHV VRLGW
WDLY LQ DI QP HOWZ VK YMVRUXVH P DQDIHP HQW
MDWAT LHV | RUWKH DUHD DV DSSLRSUDW DQG Z IWILQ
H MAQJ EXGIHW

8 SGDVW %68 3DUNV | DFLOW WRQGDUGV WL Q WIQGDUGY DQG
| DALON VSHFL LFDWRQV VR LOFOXGH FOP DWW LHDG\  DQG

FOP DWA Z WH WBQGDUEV DQG VSHFL LF RSHUDWRQDO
WHTXLLHP HQW | RUP DUQH SURWIPWIG DUHDV DQG VR
UHFRJ QL] H DQG SLRMPWFX@XLDOYDOHV $ QR LOFRUSRUDW
LQIRUP DMRQ UHIDUGLQJ H MAQJ P DUQH FRQVHUYDMRQ

P HDVXUHV [ IVKLQI FARVXUHV LQ DQG DGNDFHQWWR FRDWIO
SURWIPMG DUHDV

(- BU f M|

&DSLWDO - QYHVWPHQW 3URJ
e 'HYHORSV IDFLOLWLHV VWI
ZRUNV ZLWK UHJLRQDO RS
WR GHOLYHU WKH FDSLWD(

(QJDIJHPHQW (GXFDWLRQ

(QKDQFHPHQWY 3URJUDP

e '"HYHORSY DQG PDLQWDLQ
VLIJQ VWDQGDUGYV
6XSSRUWV UHJLRQDO VWDI
GHYHORSPHQW RI LQWHUS
"RUNV ZLWK "QGLJHQRXV 5
3URJUDP WR LQWHJUDWH ”
VWRULHV DQG SHUVSHFWL
YLVLWRU H[SHULHQFH

- QGLIJHQRXVY 5HODWLRQV 3UF
* ([SDQOYQNDJHV WR )LUVW
FXOWXUH KHULWDJH DQG

SHFUHDWLRQ 6HUYLFHYV 3URJ

e 6HWV SURYLQFLDO UHFUHCL
SROLFLHVY DQG SURFHGXU
GHOLYHU\ E\ UHJLRQDO V




P SGIP HOWeXWDLQDE® 0 DUQH 5 HFLHDWRQ 0 DQDIHP HQW

$PURQV

8 VIQJ YDOXHV GDVD LQIRLP DAWRQ DFTXLLHG ILRP P DQDIHP HQW
S@QV ) WML DMRQV RWHUMUVGIFMRQV DQG RUDV D LHVX@\RI
YIMVRUXVH P DQDIHP HQMMDWI LHV [P SGP HQW

HFRGRJLFD@® FXOXWD® VHOUMYH QRJR RU JR VWAV ] RQHVLQ
P DUQH SLRWIFWIG DUHDV 7KHVH DUHDV P D\ EH LGHQWI LHG Z LWK
UHWRUDARQ |HQAQJ VLJQV DQG RUVSDVMD@ RQ %& 3DUNV
ZHEMMW 6RP H DPMRQVP D\ EH LHT XLLHG VR LGHQW\ -QGIDQ

5 HVHUYHV RULQ DUHDV QHHGLQJ WP SRLDU LHFRYHU | LRP
FRDWBCHIRVIRQ WRLP  HYHQW

7R P IMJDW LP SDFW RQ P DUQH YDOXHV LGHQWI\ Z KHUH
GHVLI QDVMIG VAV DUH UHT XLLHG RUUHGLLHAWAG XVH
LOVIGH RXWIGH ViKH P DUQH SURWIPWIG DUHD P D\ EH
DFFRP P RGDWG

&RAW LQIRLP DMRQ RQ Z KHUH WHUH DUH LOWALHVW 1Q

H SDQGLQI RUHQKDQAQJ P DUQH UHFLHDWRQ H J

P DUQH WRU WDLY FXOXWDOMXUVP HFRQRP LF DPYIMHV DQG
Z RINZ VK LOWILHWMG ) LUAML DARQV DQG WINHKREEHUY RQ
GHYHBRSLQI RSSRUXQMHY Z KHUH | HDVE®

5 HVHDURK WKH HI I HPAYHQHW RI H[ MAQJ P DUQH SLRWIPMG

DUHD | HHV DQG DV QHFHWDU  GHYH®S D P DUQH SLRWIPMG
DUHDV | HH VWDWAI\ HJ D P DUQH LHFUHDWRQ SDW DQG RU
SWRSRVH QHZ | HH UHI X@MRQV

6HHN LQSXVRQ DQG GHYHMRS J XIGHIOHV | RUWBNHKREGHUWY DQG
) VML DMRQV VR SLRSRVH QHZ  QRQ FRP P HUFLDOUHFUHDVMRQ
SIRMFW DPWYIMHY VIV 1Q P DUQH SURWFG DUHDV

“GHOW\ DQG SURUMW H QHZ P DUQH UHFUHDWRQ SLRMIPW DW
D Q Z MK SLRWIPMG DUHD P DQDIHP HQWS@Q GLLHPMRQ DQG
DUH VXSSRUMG E\ RFDO) LUAML DARQV

30DQQLQJ

(- BU f Mo

/IDQG $GPLQLV

BURJUDP

"RUNV 2LWYKW 1DWORQV

VWDNHKROGHUV WR LGHC(
GRFXPHQW YDOXHYV GHW
DSSURSULDWH XVHV DQG
PDQDJHPHQW GLUHFWLRC

~QGLJHQRXV 5HODWLRQV 3

6XSSRUM/SURKDFWLYH SUF
RI DUHDV RI KLVWRULFDC
VLIJQLILFDQFH

(ISDQGV OLQNDJHV WR )
FXOWXUH KHULWDJH DQ
6XSSRUWYV WKH H[HUFLV
ULJKWV VXFK DV KXQWLQ
JDWKHULQJ VRFLDO DQ
DFWLYLWLHV LQ 3$V

SHFUHDWLRQ 6HUYLFHYV 3UF

ODQDJHV WKH 5HFUHDWL
BURJUDP

(VWDEOLVKHY SURYLQEFLI
SROLFLHYV

9LVLWRU 6HUYLFHV 3URJUD

ODQDJHEY 3DUNV ZHEVLW
LQIRUPDWLRQ FKDQQHO
PHGLD SULQW SXEOLFD
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(QJDJHPHQW (GXFDWLRQ (Q

%X L@ 5 HOVRQWKLSV SURJUDP
Q * 6XSSRUWV VWDII WR UHFU X
$PIRQV PDQDJH SDUN YROXQWHHU

e &RP P XQIFDW %& 3DUNV P DUOH LHFUHDWRQ SURUMHY DQG &RQVHUYDWLRQ 3URJUDP

[GHQW\ RSSRUXQIVIHV | RURWHUJRYHUQP HOWDJ HQFLHV * &UHDWHV FRQQHFWQRDYL®Q
FRQVHUYDWLRQ SDUWQHU
SDUQHY WINHKRGHW XQLYHUMMHY FRP P XQIW DQG
& DQG GHYHORSLQJ QHZ SDU
SWRP RW P DUQH IHFLHDMRQ S@QQIQJ DQG SLRMIFW VXK FXOWXUDO FRQVHUYDWLRDQ
DV WIRXJK D %& 3DUNV BIDG IRUKP 3%V
SHFUXLWYVY VXSSRUWV UHF
e (WREQK D FROQWPNMOMRI UHBIYDQWFRDWIXODJ HQFLHV JRRG UHODWLRQVKLSV ZL

SDUHYY WINHKRGHUY DQG XVHUJLRXSV VXFK DV &RDWEO
5 HWRUDARQ 6RFIHW 2 FHDQ / HIDR\ ) RXQGDVMRQ 6XUUGHU
) RXQGDWRQ &RDWEO) LUML DMRQV 6P D@BKLS 7RXU

2 SHIDWRW/ $WRFIDMRQ 2 FHDQ: MH 2 FHDQ %UGIH

' LLHPAS PURQ DQG WDFN LGHDV DQG DAXHV

e  RWINZIW SDURHL/ VR LHRUXIWWDIQ DQG VXSSRUN
YRXQWHURSSRUMXQMAHV 1Q P DUOH SIRWFWAG DUHDV




/ HYHWDJH ) XQGLQJ 1RUO DUQH 3 LRVAFVIAG $ UHDV
$PIRQV

&RP P XQUFDW SURUW P DUOQH SIRWMIFWAG DUHD SLRMIFW

Z WK SDUAHUY DQG GLVEXW SRWIQWDO XQGLQJ
VRXUFHV GIYHUDI LQJ

( QFRXUDIH GRQDMRQV VR H| VWLRDCS DUHUY VKDWVXSSRUN
P DUQH UHFUHDWRQ 1Q %& 3DUNV HJ %8 3DUNV

) RXQGDVMRQ

/ HYHWDIH IXQGLQJ 1RUP DUQH UHFUHDRQ SLRMIFW | LRP
SDUHWY E\ FRQWIEXVQJ %8 3DUNV IXQGV HJ ILRP WKH
/ LFHQFH 3 @W 3LRJLDP

/ HYHWDI H I XQGLQJ RUMQG DFTXIMMRQV LQ P DUQH DUHDV
WLRXJIK VH / DQG $GP LOMADVRQ 3LRILDP  DQG LW
SIRFHWHV

6XSSRUM&RP S@DQFH -QMMDVIYHV
$PIRQV

([ S®RUH RSSRUXQMHV VR FRADERWDW Z WK RHUBIYHY R
JRYHUWQP HQWHJ ' )2 &RQVHUYDMRQ DQG 3 LRWIPARQ

%4 DQFK DQG * XDUGLDQ DQG ) LU DARQV HQIRUFHP HQW
SWRIWDP V RQ FRP SADQFH DQG HQI RUFHP HQWDPWYIMHY 1Q
FRDWRCDUHDV

) RWHIU SDURHU/KLSV Z VK WINHKRGHUY  UHFUHDWRQ XVHU
JURXSV DQG 3DUN 8 VH 3HP WHHV VR VWUHQI VIKHQ
UHVSRQVIE®! P DUQH UHFULHDVMRQ DQG UHI X@VRU

FRP SADQFH

(- BU M|

30DQQLQJ

3URJUDP

e ODQDJHV SULRULWL]DW
DQG GRQDWLRQ RI SULY
DGGLWLRQ WR WKH 3$ V
HQKDQFHV SURYLQFLDO
WKH VXSSRUW RI SDUWC

IDQG $GPLQLV

(QJDJHPHQW (GXFDWLRQ

(QKDQFHPHQWY 3URJUDP

e :RUNV ZLWK WKH %& 3D
JRXQGDWLRQ RQ IXQGUEL
SDUN SURMHFWYV
BURYLGHY SURMHFW IXQ
3DUN (QKDQFHPHQW )XQ
LQFOXGLQJ WKH %& 3DU
30DWH 3URJUDP

6DIHW\ &RPSOLDQFH

(QIRUFHPHQW 3URJUDP

e : RUNV ZLWK UHJLRQDO
VWDII WR HVWDEOLVK
WKH &RPSOLDQFH DQG (
3URJUDP

(QJDJHPHQW (GXFDWLRQ

(QKDQFHPHQWY 3URJUDP

e : RUNV ZLWK VWDII DQG
VWUHQJWKHQ UHVSRQV
UHFUHDWLRQ PHVVDJLQ
SURPRWLRQ RI VWHZDU(
EHKDYLRXU LQ SDUNYV
'"HYHORSV WUDLQLQJ DQ
HGXFDWLRQ PDWHULDO
3DUNV
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) RWHUS5 HVSROVIE® 0 DUQH 5 HFUHDVIRQ
$PIRQV

e 5HVHDUK P DUQH UHFULHDWRQ DQG WHZ DUBVKLS RFHDQ QMLDR
DQG LHQHZ P HWDJHV IRUXVH E\ %8 3DUNV 0 DUQH
UHFUHDURQ WHMZ DUGVKLS SRAOFIHY HWIFV \WIBQGDUGV
HIXOMRQV Z IGBAH YIHZ LQJ DQG FXOXIDOP HWDJILQJ P D\

FRP HILRP  RUDV D UHVX®\RI FRADERUIDMRQ Z VMK RWHU
MUVGLIPMRQV VXFK DV' )2 ) LUWML DARQV DQG RURU DQL] DARQV
VXFK DVO 3$77 0 D33 %8 0 DUQH 7WDLY 1 HVE RN $\WRFIDWRQ
0 DUQH 3DUNV) RUIHYHUBRFLHW * HRUI LD 6WDIWS @DQFHV * XIGH
VR * LHHQ %RDWQJ DQG ' HWAQDVMRQ %&

* 8 SGDW DQG VKDH P DUQH UHFLHDWRQ FXOXUDOWMZ DUGVKLS
P HWDJLQJ RQ %& 3DUNV Z HEVW VRFIDOP HGID DQG H[ WDQHW
VWAV ([ SBRUHZ D\ VVR Z RWIN Z I \ DFKWFOXEV DQG P DUQDV
3RZ HU6DIOB TXDGLRQV DXWRU/RI P DUQH JXIGHERRNV HW

o &UHDWA UHVSRQVE®! P DUQH UHFUHDVMRQ DQG FXOXDOADIQLQ]
UHVRXUPHV VXFK DV YIGHRV ELRFKXUHV WVRUD®Y | RU%S. 3DUNV

W DQG YROXQWAHUY SDIN RSHUDVRU/ DQG 3DLN 8 VH
3HP IMWMHV DQG KHUFTHOW : RN Z WK RUI DQL DARQV VXFK DV

' )2 RQ VKDUHG LOMDWYHV DQG HQVXUH FX@XUDCFRQMQWLY
GHYHMRSHG Z IV UHBYDQW LUML DARQV

e S5HVHDUK FRP SDQIHV DQG RUSXEQFDARQV WDWKVH %8 3 DUNV
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