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7KHUH DUH QR FKDQIHV 1Q WH Vil DWV IRU7D] <HDU

QMHW RQ WH &RP SHODWRQ DZDUGHG XQGHU
0 RVRU 9HKIFBN $PW W WH YIEWP V RU WHU

GUDOKHLWY IVH HP SWRP W $FARUWGEQIO 1R 700

LV WHTXILH VR EH GHGXPMG DWMVRXUAH 1Q UHVSHAWRI

VXK IQFRP H

5 HVGHQW, QGIYIGXDY DQG +8) V DIH QRWLHTXILH VR
REWIQ 70 ' HGXPURQ DQG &RGIFWRQ $HRXQW
1XPEHU 7$1 IRUGHGXPWQJ DQG GHSRVMQJ 7' 6
ZKI®I SXUKDMQJ P P RYDE®! SLIRSHUWV ILRP 1 RQ
5HMGHQW 7KLV DP HQGP HQWLY HIHPWH IWlRP - VW
2 AREHU

( QDE@ WH MQI®! GHFDUDARQ VXEP MWRQ R WH
" HSRMRY E\ WH HDIE®! IQYHWRY UHMGHQW
IQGIYIGXDO +8) KDYIQI IQFRP H EHBZ WUHWKRG
@ IMRI V] DE®I LQFRP H IRUQRQ GHGXPWRQRI 7' 6 1Q
UHVSHRWWR IQFRP H ILRP XQW Rl P XWDO IXQG

[QMHMWILRP  VHRXUMHY DQG GIYIGHQG SURYIGHG WDW
VXFK VHRXUMHY DQG XQIW DUH KHE Z IW ' HSRUMRY

DQG DUH OMMG RQ LHFRIQIVHG 6VRAN ([ FKDQIH 6XFK
" HSRUWRUY DUH LHTXILH VR IXUIVWK VXK GHFDUDWRQ
VW WH SUMUEHG ,QFRPH W[ $XWRUW RQ D
TXDUMWD EDMV 7KLV DP HQGP HQMY HIHPAYH ILRP

YWgsSuUoO YRU +8) V WH VQI®I GHFOUDWRQ
VXEP MRQ LV QRUWDSSTDE®! 1Q UHVSHAMR GLYIGHQG
IOFRP H

1R ,Q/RP H 70 WD®EH GMHG RQ WH ,QFRP H I1Q
UHVSHAWWR DQ\ DZ DUG RU DJUHHP HQWP DGH XQGHU
6HPMRQ  H FHSWBHPMRQ Rl WH 5LIKWWR ) DIU
&RP SHOMDWRQ DQG  7WDQVSDIHOR  1Q  /DQG
$FTXIMMRQ 5HKDEIMAMRQ DQG 5SHVHWBP HQWS$FW

$Q IQFRP HZ KIFK DFRXXHV RUDUVHY RXWIGH ,QGID \R
1 RQ 5HVIGHQW,QGIYIGXDO 15, YIMWQJ ,QGD IRU
UHQGHUQI VHUYIFHV 1Q FRQOHPARQ Z W DQ\ VSHALLHG
6FKHP HV Rl &HQWDO* RYHLOP HOWMKD®@EH H HP SW
IRU FROWPWYH VB[ \HDW/ SWRYIGHG WDWVXFK

IQGYIGXDXZ DV1 5, IRUD SHURG Rl FRQVHRXWYH I

\ HDW/ EHRUH WH W \ HDULQ Z KIFK VXFK LQGLYIGXDO

WRUV UHQGHUQI VHUIMEHV IQ ,QGED
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$ ZIQGRZ R P RQMV KDV EHHQ SIRYIGHG \R
6P DO7D] 3D\ HY VR GMFBRVH WH ) RUHIQ $\WHW
DQG 9DON $FRXQW ZKIFK DIH RP WG 1O
SHWIRXV \ HDW/ \WDOR RIIHY @ IWG P P XQW
ILRP  SHQDWV DQG SIRVHRIXWRQ |RU XQGMFBRVHG
DWHW DWU SD\P HQWRI VSHALIHG B HV DQG
SHQDGAHV

7KH SIRHPXMRQ SURYIMRQV XQGHU%DAN 0 RQH
8 QGMFARVHG ) RUHIQ ,QFRP H DQG $WHW DQG
P SRUMRQ Rl 70 $FW WH %DFN 0 RQH\
$FW Z LOORWDSS® |RUQRQ GVFRVXUHRI IRUIHIQ
DWHW RWHUWDQ P P RYDE®I SIRSHIW Z KHUH
WH DIJUHIDWM YDOH IV QRWH FHHGIQJ ,15
IDNKV 7KV DPHQGP HQW IV DSSTFDE®
UHARVSHRRYHOD ILRP VY2 RREHU

' MVDELOW 3HOMRQ WHHYHG B\ WH IQGIYIGXDO
ZKR DH IQYDIGDMG RXWRI $WP HG )RUHV
VHFH GXH VR ERGLO GVDELON DMIEXVBE®! DUH
H HP SWWRP WH [
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(QMAHV ZKIFK DH HQUDIHG 1Q  LQVXWDORH
EXVIOHW RWHUWDQ / LLH , QUXUDQRH %<VIQHW DUH
DBZHG \R FDIP GHGXPMRQV 1QV UAVSHAWRI
H SHQGIWUHV ZKIFK DIH GM@RZ HG 1Q HDUIHU
\ HDW/ RZ IQJ VR QRQ GHGXPURQ QRQ SD\ P HOWRI
76 1Q WH \HDU IQ ZKIFK VXFK 7' 6 LV SDIG
VXEVHT XHOWD

7KH QMR P IOHDY 1Q 6FKHGX®! ; ,, IV H SDQGHG
R IQFOGH FUMFDOP IOHD® VR H SHOWHV RQ
SIRVSHAWQ) DQG H SRUDARQ Rl WHH P IQHDY
ZIOQRZ EH HJLE®! | RUGHGXPARQ XQGHUGHPURQ

01QP XP $OMODM7D 0 $7 SDIGXQGHU2 @
700 SHIIP H VR EH WHDWG DV ) IQDO7D] Z WK QR
I XUMHUEUHGIVDXBRZ HG

0 $7 DMKDVEHHQU-GXFHGWR  ILRP
([MAQJ 0 $7 FULHGWFDQ EH VHWRII RQO 1Q WH
QHZ WHIIP H ZKIFK IV IHAMPWG \R Rl [
@EIOV IRU' RP HWME &RP SDQHV DQG FDQ EH
I XUMHUFDUIHG IRZ DUG IRU \ HDW/

) RU) RUIHJQ &RP SDQHV VHWRII IV D@RZ HG RQO
VR WH H WIQAMQRWP DOVE{ H FHHGV 0 $7 IRUWH
W \ HDUIQ Z KIFK QRUP DO LV KLIKHUWDQO $7
7KH SLIRYMRQV Rl 7RQQDIH 70 6FKHP H KDYH
EHHQ DDJQHG ZIW WH SIRYMRQV Rl ,QDQG
IHWHY $PW
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$ WHPRUIRFXVHG W KRIGD LIV SIRYIGHG R
IRUHIQ FRP SDQIHV RQ IQFRP H DFRKIQ)  DUMQU
1O ,QGD ILRP  WH FXWRP HW/ Z KR DLH SURFXUQJ
VHYIEHV IIRP D VSHALIHG ,QGIDQ GDWD FHQAH
7KH VB[ KR@OGD\ LV DYDIDE®I XS VR 0 DUFK
) XUMHU Z KHH GRZ QUMHDP VHUYIEHV DUH
FROWXP HG 1Q ,QGD WRXWQJ WURXJK DQ ,QGIDQ
UHVHBULY FRP SXORU
([ HP SWRQ LV SLRYIGHG \R ) RUHIQ FRP SDQIHVRQ
WH IOFRPH HDUDHG ILRP  VXSSOIQ) FDSMIO
JRRGV HTXISP HOWRU VRRIQJ VR D UHMGHQW
,QGDQ  FROAMDRW P DOXIDAXUQ]  &RP SDQ\
RSHDAY 1Q D FXWRP ERQGHG DWHD DQG
SIRGXAQ] HOFWRQE JRRGV IRU WHP  7KH
H HP SWRQ LV DYDIDE®I XS VR VI \ HDU
0$7 HHP SWRQ IV H WIQGHG R 1 RQ UMMGHQW
RSWQ) |RU SUHVXP SWH W DWRQ IRU \ER
DGGIMRQDOVSHALHG EXVIQHWHY  RSHUDVRQ RI
FUXIVH KISV DQG SIRYIGIQJ
VHOVIFHV WFKQR®RI\  [RU VMWD XS
HOIFWRQLFV P DOXI DAXUQJ | DFLAMHVLQ , QGID
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e 7KHH HP SWRQIWRP FDSMBQIDIQVWE RQUHGHP SWRQ Rl 6RYHIHIQ * RG %RQGV R WH RUJLODAQGLYIGXDO
VXEVRUEHUZ KR DFTXILHV WH ERQGV GILHAAD DWINH WP H RI WHULQMDOMXDQRH E\ WH 5 HVHUYH %OQN Rl
,QGID ) XUMHU WH EHOH IMZ LODSS® RQD Z KHUH WH LOGLYIGXDOVXEVRUEHU FRQWOXHY VR KR WH ERQGV
XQOQMUXSWGO XQUOKHUP DXUW

o BHRXUMHV 7UDQVDRARQ 70)

(;.67,1* 5(9,6("

7<3(2) 75$16%&7,21 %$6,62) /(9

<3(2) 758169 677 5%7( 677 5$7( @ ) 1(9<

6DGI Rl DQ 2 SWRQ 1Q 6HFXUMHV 2 QRSMRQ3UHP IXP

6D®I Rl DQ 2 SWRQ Z KHUHWH

2 SWRQLV ([ HAVHG 2 QIQMOME YDOIH

6DBIRI D) XW(H LQ 6HRXUMHV 2 QWDGHG YDOH

®

o &ROVUCHIDWRQ IRUWH %X\ %ORNRI 6KDUHV VR EH W HG DV &DSIMRGF DIQVIOMDGRI * IMGHQG ,QFRP H
e 3RP RWMW/Z I@EH W HG XQGHU67&* DQG/ 7&* RQ %X\ EDANRI 6KDUHVDVIR@Z V

. 3520 27(5.6" 20 (67.& 3520 27(5 627+(57+$1 ' 20 (67.&
1$785(2) *$.16 oo 3g1< 820 3$1 <
/ 78 $GEMRQDIYD] RI $GEMRQDYD] RI
678> $GAMRQDIYT, R $GEMRQDIVD] Rl

1 RQ 3WIRP RWU6KDUHKR@HW/ Z L@EH W HG DV SHUQRWP DOMY DWWV DSSTDE®
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o 7KHGXHGDMIRUSD P HOARI HP SE&\ HHV FROMEXWRQ KDV EHHQ H WIQGHG WOMH GXH GDMR! 1@ R, QFRP H
7D SHXWYD 7KH GHGXPARQ Z L@EH DARZ HG HYHQ LL WH SD\ P HOWKDV EHHQ P DGH Z IWIQ WH GXH GDM RI 11000
Rl ,QFRP H7D] 5HWUD LOWMDG Rl WH GXH GDW DV SHUUHVSHPWYH / DERXU/ DZ
e 2 EWIQQI D®Z HURUQOGHGXPARQ FHUAILFDW WILRXJ K UX® EDVHG DXVRP DWAG SLRFHW [RUVP D@ SD\ HY/
e 6XSS® R 0 DQSRZHUWR D SHUWRQ VR Z RIN XQGHU KLV VXSHWYMRQ FRQARORU GILHAMRQ LV LOFOXGHG [Q WH
GHIQMRQR! : RINVRR DMDPWINH 7' 6 DVWIKH DSSTFDE®! DM DV MY SD\ P HOWR WH &RQADRARU
e 7KH' XHGDWVIRUILIQ RI ,QFRP H7D[ 5HWWQ KDVEHHQ H WIQGHG ILRP V“XO R Y "$XIXVWRUIRMRZ IQJ
DWHWHHV Z KR DUH QRWIDE®! R | LB WH 7DV HU3UFLQJ $XGIWE HSRUV
D $SWHWHH KDVIQI ,QFRP H) LRP 9%XMIQHW DQG 3URIHWMRQ Z KR DUH QRWLHTXILH VR EH DXGIWG XQGHUWH
SRV
D 3DUEHWRI WH) P Z KRVH DFFRXQW DUH QRWHT XILH VR EH DXGIWG XQGHUWH $FW/
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e 7KHWP H @ MWRUIIMY Rl UMWDY IRUDERYH FDMIRY DOR KDV EHHQ H WIQGHG XQGHUWH HUAE KLB! $PMRU
$WHWP HQNEHDU

e 7KHWP H@P IWRUILOQJ Rl 5HYIVHG 5HMUD LV H WIQGHG \R
\ HDUZ IW DSSTDE®! [ HHV

e 7KHHDIEIDQNV IRUILDQI Rl XSGDWG UHXUD KDV EHHQ DP HQGHG DABRZ 1QJ WH VE SD\ HUWR | L1 XSGDMG UHXLD
Z KHHQ
D 2 WICDAHMUD Z DVILBIG | RUBRWHY DQG XSGDWG UHLD LV LHGXAQ) WH GWHY RULHSRUAQ) WH IQFRP H

D SWHWP HOWSIRAHHGIQIV KDYH EHHQ LQMDMG Z W WH SD\ P HOWRI DGGMRQDO Rl DIJUHIDWM Wi
ELOV

P ROKV ILRP WH HQG Rl WH UHBYDQW LODQADO

s & pAIY *DHe 4AF¥ +p5 ¥7 4eTOF pA¥

e 7KHSIRVHRXWRQ SLIRYIMRQV XQGHUYDURXV VHPARQ KDV EHHQ UDARQDDMG 7KHNH DP HQGP HQW DLH DV

IR@®ZV

5LJRURXYV OD[LLPXP 5HIJDUGLQ 7DHYDG| JLQHV DU &HUWDLQ
LPSULVRC LPSULVR! SXQLVKPH XSWR ,1¢% SHUPLWW RITHQFHYV
KDV EHHC( KDV EHH( KDV EHHQ IDNKV R OLHX RU GHFULPLC
UHSODFH UHGXFHG LPSOHPHQ ILQH KD\ DGGLWLR

WKH VLPE \HDUV LQ SURSRUWI SURYLGEF LPSULVRC

LPSULVRC Rl \HDU WD[ HYDG!

e 5DWRQDOVOMRQ RI 3HQDOMVIQWR ) HH Z HI

1$785(2) ' ()$8/7 ) (( 6758 &785(

) DLOXUH VR I HADFFRX QW DXGLVAG 15 W,15

) DLOXUH VR 1 XUWRLWK LHSRUAX QGHUVHRFVIRQ 15 W,15

) DLOXUH VR | XUQLVK 6VIVIAP HQWR! ) LODQFLDO

7 WDQVDPVIRQV RU5 HSRUME® $ FFRXQW 15 SHUGD PO 1P XP RI,1S

&RQVOXHG | DLOXLH DIVHUQRVEH LQ UHVSHPW/R
BVIDVIHP HQWRI ) LQDQFLDO7 LDQVDPIRQV RULHSRUME®! ~ ,15
DFFRXQW

SHUGD\ PO IP XP RI,15

15  SHUGD DQG,15 | RUIXUQLVKIQU
Z RQJ LQRWP DARQ | DIOXH VR UHPAN \WKH
IQIRUP DARQ Z IMILQ SUMVRUEHG WP HIDHV

) DLOXUH VR | XUQLVK VIKH GHVIDLY  WDQDPVIRQV LQ
UHVSHRW/R FU SVR DWHW
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e 3HQDAV IRUXQGHUHSRUAQ RI IQFRP H\R EH IP SRVHG 1Q WH DWHWP HQWRUGHU KRZ HYHUWH LOMHZ L@
EH FKDU HG RQO DIVWMUGVSRVDCRI DSSHDCE\ &,7 $ ,7$7 |RUDSSHDODIDIQWY 53 RUGHWY/

o 8 QGHUWH HOAZ KIBI ,QFRP H7D] $FW,P P XQW ILDP HZ RIN I RUXQGHUUHSRUAMY RI LOFRP H LV H WIQGHG \R
P IMHSRUAQJ RI IQFRP HDOR VXEMPWIR SD\ P HOARI DGGIMRQDOM RYHUM[ DQG IQMHW+ RZ HYHU
QRIP P XQW FDQ EHVRXJKVE\ V[ SD\ HU Ll WH SUIRVHRXWRQ SLRHHGIQIV KDV DOHDG. EHHQ [QMDMG

es & pAI¥ <D pAY¥ Tbp 4-TeeFpF7 poT é-Fk

3$57,&8/ $56 (;,67,1* 3529,6,216 352326(' 3529,6,216
2 YHUVHDV VIRXUSLRILWDP P H 786DV XSW,15 O 7&6 DAD XQURWP DMRI ZIW
SDFNDJH DQG DERYH,15 ONK MP SQIHG WMKRXUH

/156 ( GXFDVIRQ DQG P HGLFDO

WHDVP HOW 786 DV 786 LHGXFHG \R
/56 2 VKHUSXUBRVHV

6D®I Rl DFRKRAF AT XRUIRU

gt ey 786 DV 78&6 IOFUHDVHG \R
6D®I Rl VFLDS 786 DV 7&6 IQFUDVHG\R
6DBIRI P LOHLDY FRDO @J QM

LRORLH 786 DV 78&6 LOFUHDVHG \R
6D®I Rl WQGX GDYHV 786 DV 786 LHGXFHG \R

qs -T74aFe pzFof-#b5

e ' HGXPARQ D@ZHG XQGHU WH QHZ WIIPH IRU e ORAKMHV WHIMMHG XQGHU WH 0 XOM6WAWM

GLYIGHQGV IHFHYHG E\  FR RSHIDWYH VRAHWHY [LRP &RRSHDWYH 6RAHWHY $FW QRZ IOFRXGHGIQ
RWHU FR RSHDWHY VR WH H WIQWGMMEXWG R WH GHIQMRQRI FR RSHIDWYH VRAHW
P P EHY * 7' 6 ZI®QRWEH DSSTDE®! RQ LQMH RWHU

WDQ LOMHWRQ VHRXUMHY SDIG RU FUHGIWG \R
FR RSHIDWH \RAHAHV HQIDIHG 1Q EDQONQU
IOFXGIQI FR RSHUDWYH @QG P RUWDIH EDQNWV

e 1RWIHG IHGHDOFR RSHIDWHY DIRZ HG GHGXPURQ
RG OQHZ WIPH RQ FRP SDQ GIYIGHQGV IRU
\ HDU/ |RUIQYHVR HQW P DGH XS R DQG
GMMEXWG\R P HP EHWY/

e 3URIMDQG * DIQVIRP FDWB! | HHG DQG FRWRQ VHHGV
DIH DOR DARZ HG GHGXPURQ XQGHU 6HAURQ
E
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e YRW WH Wi SD\HU DQG IW $(V FDQ QRZ I D
P RGUIHG UV EDVHGRQWH$3%

e 7KLV JILYHV $(V WH WKWR FRUHAMMHU IOFRRP H
ZKHQWH$3$ DIIHAW WHP

e SHMUW P XWIIBI WH LHXWD ZIWIQ P ROMV
ILRP WH HQG Rl WH P RQW 1Q Z KIFK WH $3$ LV
WIQHG

e $©@,7 HOWMG VHIMHH WHIP HQW ,7 ,7(6 .32
FROADANG ' P HUHG LOWR ROH XQULIHG FDWIRU
,QRWP DARQ 7HFKQR®J\ 6HWIFHV $ MQI®I VDIH
KDUERXU P DUIQ RI LV [QWRGXFHG |RU WLV
XQUIHG ADWMIRY  7KH HDJIEIOV @P IWKDV EHHQ
IORHDWHGIWRP |15 ARRHW ,15 RRWH

>/ ‘ HMTRF-pp 4F0
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7TKHW[ KR@GED SHURG KDV EHHQ H WIQGHG IRU

\HDW/ RXWRI  \HDW/ DV DIDIQWWH H MAQ
SIRYMRQ R \HDW/ RXWRI  \HDW/ IRU ) 6&
8 QW

JRU 298 WH W[ KRIGD\ SHURG KDV EHHQ
HWQGHGWR  \HDWIWRP  \HDW/

7KH %MOHW ,QFRP H DIWIU WH H SIW RI W
KROGD\ Z L@EH W HG DWKH UIDWA R

s efY70 ¥7O0Fe*zFOp 4e0pe” ep2 pPAI¥ ¥7-1i a*z ¥-FeFbféj o

e 2P IMMRQRI ,QWALP HGIDU 3MFHRI 6XSSO 3WRYIMRQV

6HAMRQ E R WH ,*67 $FW ZKIFK GHHP HG WH SOFH Rl VXSSO IRU lOMP HGDY VHIMEHV VR EH WH

GFDVWRQ RI WH VXSSTHU KDV EHHQ RP WMG ,QMWP HGIDY VHWMFHV Z LOORZ EH JRYHUWQHG E\ WH GHI DXO\SOFH RI
VXSSO KB XQGHUGHFRQ LH WHGMWRQ Rl WH UIHASIHQW

SURUWR WLV DP HQGP HQW IOWAP HGIDY VHWYIFHV SIRYIGHG R IRUIHIQ SUQASDY Z HH WHDWAG DV GRP HVWE
VXSSTH UIHVXOMY 1Q GHADRI H SRUWAEHOHIW &M RI * 67 DQG H WIQMYH FROWAMWRQDODA DWRQ

7KH DP HQGP HOWRYHULIGHY MGIEDOSUHFHGHQW VXFAK DV 0 DWUDO5 HA FIQU $WRADWRQ R ,QGID Y 8 QRQ Rl
,QGID * XNWDWHLJIK &RXUVDQG' KDWP HQGLDO -DQLY 8 QRQRI ,QGID %RP ED\ + LJIK &RXUN DQG DDIQV* 67 @Z

Z W GHVAQDARQ EDVHG Wi DARQ SUQAS®NV

. H\ 7DNHDZ D\ V| RU, QGXWU

,QMP HGDU VHWYIEHV SLIRYIGHG VR RYHUHDV LHAISIHOW FDQ QRZ TXDA\ DVH SRUARI VHUIFHV VXEMPWR

IXOLB HOARI ] HR IDWQJ FRQGIMRQV P DWIUD@ LHGXAQJ @AJDARQ DQG [P SLRYIQI FRP SHARYHOHW R
,QGIDQ VHUYEH SURYIGHWY
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e 5DVIRQDOVDVIRQ RI SRWBD®I' LVFRXQWB LRYIMRQV
$P HQGP HQW \R 6HPARQV DQG Rl WH & 67 $SAMHP RYH WH UHTXIUHP HOMKDASRWWD®! GVFRXQW

P XW\EH SWH DJUHHG DWRUEH RIH WHWP HRI VXSSO ' IVARXQW DUH QRZ SHUP IMWMG WLRXJIK DWWXDQRH RI FLHGIW
QRWV VXEMPWR SURSRUARQDWM , 7& UHYHIDCE WH UHASIHQW

7KV IHWVROHV ®Q WDQGIQI GVSXWV ZKHH FRP P HAD® JHQXIOH GMARXQW @ODNHG VR SHURWP DQRH
YRO(P H RUWUQRYHU  Z HIH GHQIHG GXH VR DEVHQRH Rl SURUFRQWDR/MXDOIONDIH

. H\ 7DNHDZ D\ VIRU, QGXWU

YXVIQHWHV J DIQ | B LELON VR VAKPMUH FRP P HUAIDOGVARXQWLQ @H Z WK P DUNHWSLDPWEH Z KL
P DIQIQIQ) FRP STDQFH WILRXJIK GVASERHG FUHGIMORW DQG , 7& UHYHWDCSLRAHWHY

e 5HIXQG5HIRWP VDQG 3LRYIMRQDCE H XQGV

3IRYIMRQDO IHXQG EHQHIW KDYH EHHQ H WIQGHG R LQYHUMG GXW VWKPWWH FDVHV DQG WH P LQIP XP
WUHKRGRI ,15 IRUH SRUALH XQGV KDV EHHQ UHP RYHG

7KHVH P HDVXUHV DGGLHW FKIRQIF FDWK IBZ EGANDIHY SDUAFXOUD [P SDRAQI P DQXIDRAXUHYY DQG 0 60 (
H SRUMWY/

. H\ 7DNHDZ D\ VIRU, QGXWU

) DAMULH XQG SLIRFHWQJ DQG UHP RYDCRI P ROHVY WUHVKR@V L QULFDQWD [P SLRYH @I XIGIW DQG
RSHUDARQDOHMIHORH

e QWUP $SSHMWAO HFKDQLWP |RU$ GYDQFH 5X@QJIV

3HQGIQ) FROWMIMWRQ R WH 1 DWRQDO$SSHIMW $XWRUW 1RU $GYDQFH 5XQ  WH &HQADO* RYHUQP HQMY

HP SRZ HUHG VR QRW\ DQ H IMAQJ 7UEXQDOR KHDUDSSHDY DUMQJ [LRP FRQI PRI DGYDQRH X@QIV H I HARYH
$SUO

. H\ 7DNHDZ D\ VIRU, QGXWU

$ YDIDEIOV RI DQLQMUP DSSHMW IRUKP - HQKDQRHV G DAFHIBIQW DQG LHGXAHV H SRVXUH\R
GLYHU HOWAM GIYHAOWSUHVMRQV
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e ([ WVIOMRQRI %4QGLQJ 3HURG I RU$ GYDQFH 5 X@QJIV

7KH YDIGIW Rl DGYDQRH XAV XQGHUWH &XWWRP V $PALY SURSRVHG VR EH H WIQGHG IURP WUHH \R [LYH \ HDLY
SIRVIGIQI JUHDMUFHUBIQW IRUBQI WP [P SRUADQG H SRUADUDQIHP HQW

. H\ 7DNHDZ D\ VIRU, QGXWW
( QKDQFHG K@ YDOGEIW VXSSRUV IQYHWR HOWE@QQLQJ DQG LHGXAHV IOWLSUHRVIMRQDOGVS X\WV

e 6P SQLFDWRQRI %RQGHG: DUHKRXVH 7LDQV HWY

5HP RYDORI SURU SHWP MRQ WHTXILHP HQW [IRU LIOWUZ DUHKRXVH WDQMHY WIHGFW D \WKUWWRZ DGV VHD
DWHWP HOWDQG UMN EDVHG RYHOWI KW

. H\ 7DNHDZ D\ VI RU, QGXWU
,P SIRYHG ®JIMAFVHITHHOR  DQG LHGXFHG FRP STDORH | UFMRQ IRUP DOXIDRAXUQI DQG GMMEXWRQ

QHVE RNV

S -F¥pe ¢ F4-DF ¥7¥--7~af-z50p %@ 5- pq p eeFpF7 & pAY D pAY
e SHOWDQ [ AIVHDQG1 &&' 3ROA 6VIDELAW Z WK 7DU HAG 5 DURQDAVDVIRQ

7TKH FROWXDWRQ Rl FROFHWIRQDOH AVH WHIIP HV |RU IXHOSWRGXFW DQG IDWRODOVDMRQ R EGIQGHG &1 *
YDOXDWRQ WHEFWSRIA WEEIQV Z KIB IOAHDVHY 1Q WML 1 &&' DWWV RQ VREDFFR SURGXFW SUHVHUH
WHYHOXH Z IWRXV\DOMUQJ HI I HRAYH GXW LOAGHORH

. H\ 7DNHDZ D\ VIRU, QGXWW

(QHU\ DQG I XHOHRARY/ EHOH IWLRP  SUIHGIRWEIDN Z KB VREDFFR P DOXI DRMUHY/ VKRX@ P RQVRU
FKDQIHV 1Q WIMAVRY DWWV CHVSIW XOQRKDQIHG HI I HRYH EXUGHQV
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6XP P DU 7DE® . H ,QGUHAWD 3URSRVDY

$5($ 35( %8'*(7 326,7,21 3267%8'*(7 326,7,21 35%$&,&%$/ ,03%$&7

*67 6HFWLRQ E GHHPHFGVLRQE RPLWWHGQDEOHV FODVVLILFDWLRQ

,QWHUPHGLDUSODFH RI VXSSO\ DVGHIDXOW UXOH XQGHYSRUW RI VHUYLFHV JHUR

6HUYLFHV [30D0FRFDW LVRXE RO LH 6BHFWLRQ DSSOLHMWLQJ DQG UHIXQG HOLJL

Rl 6XSSO\ WUHDWLQJ LQWHUPHGRBDWLRQ RI UHFLSUXEMWDQWLDOO\ UHGXFHV
VHUYLFHV DV GRPHVWLF FRQVWLWXWLRQDO DQG
VXSSOLHV HYHQ ZKHQ LQWHUSUHWDWLRQDO OLW!

UHFLSLHQW ZDV RYHUVHDV

*67 3RVW VDOHVFRXQWY DOORZHGWQOVUHHPHQW $0QY *67 YDOXDWLRQ ZLWK
'LVFRXQWYV LI HYWDEOLVKHG DWRUOXLUHBHBRWYHG FRPPHUFLDO UHDOLW\ UHC
EHIRUH WVKIS R0 GLVFRXQWY DOORZH@DOXDWLRQ GLVSXWHV DQ

DQG OLQNHG WR|RUMWKQR®IK FUHGLW QRVEHAMHFWLRQV
LQYRLFH VWULFW GWXQEMBFM) WR SUR[SRUWLRQDWH
PDQ\ FRPPHUFLDO ,7& UHYHUVDO E\ UHFLSLHQW
VFHQDULRYV

*67 S5HIXQG SBURYLVLRQDO UHIXQGBMYLVLRQDO UHIXQ@APSURWBLTXLGLW\ DQG
OHFKDQLYV OLPLWHG H{BYW UHIWHQGHG WR LQYHWWHESLQJ FDSLWDO SDUWLI
VXEMHFW WR PLQLPXGXW\ VWUXFWXUH FDRHVPDQXIDFWXUHUV DQG
WKUHVKROG RI ,15 PLQLPXP WKUHVKROG[SRUWHUV
UHPRYHG

*67 $GYDQFH 1R DSSHOODWH IRUXIRIBESWBOBUXP IRU(QKDQFRHUWDLQW\ DQG

5X0OLQJV FRQIOLFWLQJ $GYDQFRIQIOLFWLQJ $GYDQFRQVLVWHQF\ DFURVV 6WD
5XOLQJ $XWKRULW\ %%$6LQJ $XWKRULW\ 6KR¥HUV WUDQVDFWLRQ UL
GHFLVLRQV SURORQ@MEBLVLRQV SURORQJHG

XQFHUWDLQW\ XQFHUWDLQW\
&XVWRPV %LQGLQILDN\ W@QGLQJ YDOLGLW\ 3URYYGRQJHU WHUP
$GYDQFH UHVWULFWHG WR WKHJWH QGHG WR ILYH \RBWWDLQW\ IRU VXSSO\ FK|
5X0LQJV \HDUV VWUXFWXULQJ DQG SULFLQ
GHFLVLRQV
&XVWRPYV B3ULRU SHUPLVVLRQ 3HUPVVLRQ UHTXUUHBWQWDROQLRH VWLFYV
%RQGHG UHTXYHG IRU WUDQVIKHHWPRY HG UHGXFHV GZHOO WLPH DQG
:DUHKRXVLQJ JRRGV EHWZHHQ|ERQGHG SURFHGXUDO IULFWLRQ
ZDUHKRXVHV

&HQWUDO ([FLMRQFHVVLR®BIO UHJ&RQWMLRQDO VWU XF\WX\HNMSROLF\ VWDELOLW\ |
1&&" VXEMHFW WR SHULREB[WHQGHG UDWLRQBOHVHGDQG WREDFFR VHF\

VXQVHW FODXVHV DQG

XQFHUWDLQW\

qi Bbi nd %fi i Efi i %fi
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B

$VVHVV DSSOLFDELOLW\ RI *67 SHYLVLW SRVW VDOH GLVFRXQW
LOWHUPHGLDU\ DPHQGPHQW IUDPHZRUNYV

5HYLHZ FURVV ERUGHU VHUYLFH $0LJQ FRPPHUFLDO GLVFRXQW VWU
DUUDQJHPHQWY WR GHWHUPLQH H@LWKMWKMWDPHQGHG *67 SURYLVLRC
IRU ]JHUR UDWHG VXSSO\ WUHDWPHR@QVEIQB WLPHO\ LVVXDQFH RI FUHG
LOQLWLDWH UHIXQG RU UHVWUXFWXDQQGILPSOHPHQW FRQWUROV IRU
VWUDWHJILHYVY ZKHUH UHOHYDQW SURSRUWLRQDWH ,7& UHYHUVDO E\

) —
=i S/

BWUHQJWKHQ *67 UHIXQG SURFHVV8#SGDWH DGYDQFH UXOLQJ UHOLDQF
,GHQWLI\ H[SRVXUH WR LQYHUWHG KRULJRQ

VWUXFWXUHV DQG H[SRUW UHODWHRBU EXVLQHVVHV UHO\LQJ RQ &XVW
UHIXQGY DQG SUHSDUH WR OHYHUMDXYDQFH UXOLQJY UHFDOLEUDWH
SURYLVLRQDO UHIXQG PHFEKDQLVPWWBQVDFWLRQ SODQQLQJ WR UHIO
LPSURYH FDVK IORZ H[WHQGHG ILYH \HDU ELQGLQJ SHU

2

2SWLPLVH ERQGHG ZDUHKRXVLQJ (YDOXDWH SDVVHQJHU IDFLQJ
RSHUDWLRQV SROLFLHV

SHYLHZ LQWHU ZDUHKRXVH WUDQVFHUDYHO DYLDWLRQ DQG KRVSLWD
SURFHVVHV WR EHQHILW IURP UHPEXNMNOQRIVVHY VKRXOG XSGDWH FXVV
SULRU SHUPLVVLRQ UHTXLUHPHQWV®OWQERULHY DQG LQWHUQDO 623V
VWUHDPOLQH ORJLVWLFV ZRUNIORZYWK WKH %DJJDJH 5XOHV

B XS

a— —o
ORQLWRU H[FLVH DQG 1&&' BUHSDUH IRU LPSOHPHQWDWLRQ
H[SRVXUH WLPHOLQHYV

(QHUJ\ DQG WREDFFR VHFWRU HQWLWOLAHWV LVVXDQFH RI VXERUGLQDWH
VKRXOG UHDVVHVV SULFLQJ FRQWOBFWAMODWLRQ QRWLILFDWLRQV D¢
DQG FRPSOLDQFH V\VWHPV LQ OLJKMR RIIQVXUH WLPHO\ RSHUDWLRQDO
HIWHQGHG FRQFHVVLRQDO UHJLPHV@MQ@PHQW ZLWK %XGJHW SURSRV
UHYLVHG VWDWXWRU\ UDWHYV

"oYs QL fi -

qi Bbi nd %fi i Efi i %fi
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7KH 8 QRQ YoXGIHW e SIRWFW WRWOH SHQGWHRI ,15 ONK ARWH % Z IW FOSIWRORXV@\ UMQJ W
DERXW,15 ONK ARWH 3XEMF 1QYHWR HOMY EHQJ [LRQWRDGHG IOR 1QIIDWAKRMH DIUEXGXWH KXP DQ

FOSIVADQG VAWDWAT LE LOGXMMHY
7KH 8 QRQ %oXGIHW SORHV JUHDWUHP SKDMY RQ SRIA IHRWP VWDQ RQ WVKRUNMP SRSXOQMP HDVXUHV
WRFXVHVRQ
© 5LVN VKDULQJ LQVWHDG RI © &DSDELOLW\ EXLOGLQJ RY
ILVFDO H[SDQVLRQ v VKRUW WHUP VWLPXOXV
)i
é‘r& © 3URGXFWLYLW\ RYHU 4 )1}
8&—! tif
L VXEVLGLHV o))

% LQYHWAQ 1Q FDSIMBOSIRWIFW WNODQG WIFKQR®J\  DQG UXWDOLQARP HV WH * RYHUOP HQWDIP V \R VXSSRUV
WARQJ P HGXP WP *' 3 JIRZW JHQHDM NMREV DQG P RYH VRZ DGV W 9INMWOADIDW ' HYHBSHG ,QGID
YIMRQ IRU 7KH DQORXQAHG SRTA P HDVXUHV QHZ W 1LDP HZ RIN WIFKQR®J\ P MRQV VRADOWKHP HV
UH GPARXUHOWSURUMHY VHOEHIDORH SRYHUNV DABIVIDWRQ DQG JREDCGFRP SHARYHOHW

qi Bbi nd %fi i Efi i %fi
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7KH *RYHUQPHQW KDV LQWHQVLILHG WKH WUDQVSRUW DQG LQIUDVWUXF'

e 5DLOZD\V WR GHYHORS VHYHQ +LJK 6SHHG 5DLO FRUULGRUV EHWZHHQ

° QHZ QDWLRQDO ZDWHUZD\V DUH WR EH GHYHORSHG WKURXJK 1HZ 'H

e LWHKPHUJHRE®YDQ&(,7VHX\SRIQH ,QIUD VW UXPANOUD QRAHHFHK D Q WMRPX S SRU W
SULYDWMHORWHKURSIURYLWRIBDWLPOHGXWUD QWHRHVOGHUBHYHORSRHQW
7LHU , DQG 7LHU ,, FLWLHV

7KLV VKDOO VXSSRUW LQ ORZHULQJ ORJLVWLFV FRVWY DQG HQFRXUDJLC

e 3URSRVH ,QIUDVWUXFWXUH 5LVN *XDUDQWHH PHEKDQLVP WR SDU\
e &8RQWLQXHG IRFXV RQ ,QY,7 DQG 5(,7 IRU ODUJH VFDOH HQKDQFHF
e 7DUJHWHG LQFHQWLYHV IRU PXQLFLSDO ERQG LVVXDQFH XQGHU $
e« &RDVWDO &DUJR 3URPRWLRQ 6FKHPH IRU LQFHWLYLVLQJ VKLIW U

afez5

,PSRUWDQFH

,QGLD V LQIUDVWUXFWXUH JDS LV GXH WR ULVN DYHUVLRQ E\ SULYDWH
VLIQLILFDQW WLPH WR PDWXUH OLNH WUDQVSRUW SRZHU DQG XUEDQ
LOQWHUHVW UDWHYVY DQG HUUDWLF FDSLWDO IORZV KDYH PDGH SULYDWH

»
e 6KLIW IURP VWDWH OHG ILQDQFLQJ WR ULVN VKDUHG ILQDQFLQJ

\© e &URZG LQ SULYDWH FDSLWDO ZLWKRXW H[SDQGLQJ ILVFDO GHILFL

= ° J)DVWHU SURMHFW H[HFXWLRQ
1 e /RZHU FRVW RI FDSLWDO
No e (QKDQFLQJ WKH FDUJR PRYHPHQW WKURXJK LQODQG ZDWHUZD\V C
N} SUHVHQW WR E\
e 6WURQJ PXOWLSOLHU HITHFWV RQ HPSOR\PHQW ORJLVWLFV HIILFI

% eéz *p eFy & & « TP P14 F¥pk

7KH *RYHUQPHQW DRDFW WRIPBBVHLQFRPHV ZLWK VSHFLDO DWWHQWLRQ
3DQFKD\DWV DUH H[SHFWHG WR EHQHILW IURP KLIHKFMHRPEBHYROWNRK®Y BV \
JLQDQFH &RPPLVVLRQFW,15

¢ BURSRVHG %KDUDW 9,67$$5 9LUWXDOO\ ,QWHJUDWHG 6\VWHP WR
$, WRRO

e . QLWLDWLYHV L IRULQWHIJUDWHG GHYHORSPHQW RI UHVHUYR
WKH ILVKHULHY YDOXH FKDLQ LQ FRDVWDO DUHD

e &RFRQXW 3URPRWLRQ 6FKHPH

e JRFXVHG VXSSRUW RQ KLJK YDOXH DJUL SURGXFH OLNH FRFRQXW

afez5

,PSRUWDQFH

e 7R LQWHJUDWH WKH $JUL6WDFN SRUWDOV DQG WKH ,&%$5 SDFENDJH RQ
e B3URYLVLRQ RI ODUNHW OLQNDJHV

e 4XDOLW\ HPSOR\PHQW RSSRUWXQLWLHV

e 'LYHUVLI\ IDUP RXWSXWV

e 6KLIW WR $, WRROV IRU EHVW SUDFWLFHV
\© e ORGHUQLVDWLRQ RI LQWHJUDWHG OLYHVWRFN IRFXVHG YDOXH FK

qi Bbi nd %fi i Efi i %fi
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e )DUP SURGXFWLYLW\

e ,QFUHDVHG HDUQLQJV RI IDUPHUV DQG

e (QKDQFH H[SRUW FRPSHWLWLYHQHVV

e 7UDQVIRUP ,QGLDQ &DVKHZ DQG ,QGLDQ &RFRD LQWR SUHPLXP JO

Lo,
1
\©
N

S F7 - pAI¥ ¥70 2« TP R4 F¥pk

ITHZLQLWLBWRYBWRYLVRBQU RV WIDOU W L F WHRDXEG\RBUI\W H G X F D WHL@RKD Q FH G
IXQGL@WNLOO YR RDUMDILRQ@D ED/V W U R QIRFFAH UVOMB U GIMOFD Q ® +LJBRZHUHG
(G X F D WAGEPGS OR\P HRW P LWWR B LB XU U L E XVBMIR EAK H VAHH D V X IDHG\G W N W L DODSA
DQGRXWKP SOR\PHQGDDPW R U H IDWIH R BH® GHWHUYLPFHES L X\PR R QWH REMHFW L Y H
WKURXJK @®G2HFDWHG ZRUNIRUFH

e +LJK 3RZHUHG (GXFDWLRQ WR (PSOR\PHQW DQG (QWHUSULVH 6WD
e $UWLFXODWHG PHGLXP WR ORQJ WHUP DPELWLRQ WR DFKLHYH
6NLOO DOLJQPHQW LQ HPHUJLQJ DUHDV $, ILQWHFK KHDOWK VH!
e J)LYH 8QLYHUVLW\ 7TRZQVKLSV

e &RUSRUDWH OLWUD

afez5

,PSRUWDQFH
,QGLD V GHPRJUDSKLF DGYDQWDJH FDQ WXUQ LQWR D OLDELOLW\ LI VNI
PDQXIDFWXULQJ DEVRUEYVY ODERXU VHUYLFHV GULYH SURGXFWLYLW\ IR
HPSOR\PHQW

e %ULGJH GLVFRQQHFW EHWZHHQ DFDGHPLF DQG LQGXVWU\
A e %XLOG JOREDOO\ FRPSHWLWLYH WDOHQW SRROV
o ¢ 6XSSRUW ,QGLD V UROH DV D VHUYLFHV VXSHUSRZHU ,7 ILQDQFH
e 'HVLJQ VKRUW WHUP PRGXODU FRXUVHVY DQG SUDFWLFDO WRROV
UHTXLUHPHQWYV

e PSURYHG HPSOR\DELOLW\ RI JUDGXDWHYV
e +LJKHU VHUYLFHV H[SRUWYV

zia -p

7s gqF *pgy - Fb eFk

7KHHDOWSWEXGJHWYG 8 X E XKIHD O$UK V K P Bo® D UDDF F L Q IXMROLMQ @B X FKHPHV
OLSHJLRQBGLFRD®MXHYDYHBO7 +XEW R W W URWFMSIIW L HIOVO\KHI® CAR 0 O H L IE\6I
H[SDQGBIGG ODNIKUHJILWHDVIQPIEU L DMQUERKDELOE WD EXD Y HVWRRSQWRY H
SRSXODKMHIRMERUNIRFFRGXFWRPHW®\ &KLOHGYD QG U L D D LEX/G J HWAB O V R
UDLVHMGLQIWULW2ZRGFLZRPHQHQWUHSUHQWXNKSILEL6+@DUWWRUBYG
VRFLDO VDIHW\ QHWYV

« ([SDQVLRQ RI /IDNKSDWL 'LGL 3URJUDPPH WR (QWUHSUHQHXUVKLS
(QWUHSUHQHXU 0DUWYV

« ([SDQGHG VXSSRUW IRU *LUOV KRVWHOV LQ 67(0 LQVWLWXWLRQV

e &DUHJLYHU WUDLQLQJ DQG HOGHUO\ FDUH VHUYLFHV

e 6XSSRUW IRU HVWDEOLVKLQJ ILYH UHJLRQDO PHGLFDO KXEV WR S

e« 6HW XS Rl $00 ,QGLD ,QVWLWXWHV RI $\XUYHGD

afYez5

qi Bbi nd %fi i Efi i %fi
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,PSRUWDQFH

e . QFOXVLYH JURZWK LV FULWLFDO HFRQRPLF VWDELOLW\ :RPHQ V OD!|
SRWHQWLDO

e 3URYLGH GLYHUVH MRE RSSRUWXQLWLHV IRU KHDOWK SURIHVVLRQDC

St e ORYH IURP ZHOIDUH WR HFRQRPLF HPSRZHUPHQW
° e ORQHWLVH FDUH HFRQRP\
e . PSURYH IHPDOH ZRUNIRUFH SDUWLFLSDWLRQ

: e +LJKHU KRXVHKROG LQFRPHYV
@ * 6BWURQJHU FRQVXPSWLRQ GHPDQG
i * /RQJ WHUP KXPDQ FDSLWDO LPSURYHPHQW

Fs 27 0peSy i ¥ b-p ézek

BHYHURGXVWEKBPEQQRX QEGVK % XGIHQYROXEWID WL QDQFRPEGLWP QWX
SKDVIP® QXD@O R F DWR. R 9 N'QW U D W H B MFRSK/D U DO H F W UW B LW BMAOHH WS HFLD O
SXVK$ %LRSKDAMSD7,SURJUDPLS FURYHU \HDUVZLORDNH QGDD JOREDO
YDFFLQH ELRXERIHFW URIQ XM FWXXS YRR XEOHG FRRY HRXOW LISDBIV
'"HGLFDRKHPLEDONV @ O X VR\RHEHIDQ 6 R Q W DR Q® X D F WXRKIQR@H1 5 FUDUH
LQWURG)XFHEBPLFRQGBEWRUWRED WBURGX¥FIXLSPBQWDWHUGBOYLQGLDQ
,3 DQG IRUWLI\ VXSSO\ FKDLQV

e %LRSKDUPD 6+$.7, SURJUDPPH ,15 FURUH RYHU \HDUV VXEI
DOORFDWLRQV

e 1HZ FKHPLFDO SDUNV DQG FRQWDLQHU PDQXIDFWXULQJ HFRV\VWFH

e BWUHQJWKHQLQJ DQG VFDOLQJ RI H[LVWLQJ HOHFWURQLFV PDQXI

e« &0XVWHU EDVHG XSJUDGDWLRQ RI OHJDF\ 060( LQGXVWULDO KXEV

,QGLD 6HPLFRQGXFWRU OLVVLRQ ,60

e 5DUH (DUWK &RUULGRUYV

e 6FKHPH IRU (QKDQFHPHQW RI &RQVWUXFWLRQ DQG ,QIUDVWUXFW X

e 6FKHPH IRU &RQWDLQHU ODQXIDFWXULQJ ,15 FURUH RYHU \
DOORFDWLRQV

afez5

,PSRUWDQFH
6KLIW IURP HIILFLHQF\ GULYHQ WUDGH WR UHVLOLHQFH GULYHQ WUDGH

e ORYH IURP DVVHPEO\ EDVHG PDQXIDFWXULQJ WR GHVLJQ WR GHOL
e 5HGXFH LPSRUW GHSHQGHQFH LQ VWUDWHJLF VHFWRUYV
e 3RVLWLRQ ,QGLD DV D WUXVWHG JOREDO PDQXIDFWXULQJ SDUWQ
\© e 3URPRWH PLQLQJ SURFHVVLQJ UHVHDUFK DQG PDQXIDFWXULQJ
e 'RPHVWLF PDQXIDFWXULQJ RI KLIJK YDOXH DQG WHFKQRORJLFDOO\
HTXLSPHQWYV

e +LJKHU PDQXIDFWXULQJ *'3 VKDUH

e ([SRUW GLYHUVLILFDWLRQ

-RE FUHDWLRQ LQ VHPL VNLOOHG DQG VNLOOHG VHIPHQWYV
e 060( VFDOH XS DQG IRUPDOLVDWLRQ

e '"HHSHQ YDOXH FKDLQV

zZia -p

qi Bbi nd %fi i Efi i %fi




¥iA}r66 €pai %§6%% 71 j « 12 PR

s pF4p2 F

7KH *RYHUQPH QRS K\DH/GSIWQWHJUDWHG SURJUDPPH IRU GHYHORSPHQW RI \
VHFWRU LQWR WHFKQRORJLFDOO\ VWUHQJIJWKHQHG DQG VXVWDLQDEOH W

e 1IDWLRQDO )LEUH 6FKHPH

e 7H[WLOH ([SDQVLRQ DQG (PSOR\PHQW 6FKHPH

e« 1IDWLRQDO +DQGORRP DQG +DQGLFUDIW SURJUDPPH
e 7H[ (FR ,QLWLDWLYH

e 6DPDUWK

e 3URSRVHG VHW XS RI PHJD 7H[WLOH 3DUNV

« ODKDWPD *DQGKL *UDP 6ZDUDM LQLWLDWLYH

afez5

,PSRUWDQFH

7KH SROLFLHVY DLP WR PDNH ,QGLD VHOI UHOLDQW LQ QDWXUDO ILEUHYV
WUDGLWLRQDO SUDFWLFHV WKURXJK WHFKQRORJLFDO XSJUDGDWLRQ
WH[WLOHYV

St e %XLOG JOREDO PDUNHW OLQNDJH DQG EUDQGLQJ
o e 3URPRWH *OREDO &RPSHWLWLRQ
= e 3URPRWH 2QH 'LVWULFW 2QH 3URGXFW LQLWLDWLYH

O e« PSURYHG HPSOR\DELOLW\ RI UXUDO \RXWK
e +LJKHU H[SRUWYV

e (QKDQFHG 7HFKQLFDO 7H[WLOHYV

e $IIRUGDEOH 6SRUWV *RRGV

es b ¥-z . 0Fe*z FOk

% DQNRQMHOFDQQRW IXQG D 86" WULOOLRQ HFRQRP\ 7KHUHIRUH WKH *R
PHDVXUHV WR EULQJ D UHIRUP LQ EDQNLQJ DQG ILQDQFH

e« 3URSRVDO WR FRQVWLWXWH D +LJK OHYHO FRPPLWWHH IRU EDQNI
e 5HYLHZ RI ILQDQFLDO 368V 3)& 5(& HWF

7DUJHWHG HDVLQJ DQG UDWLRQDOL]DWLRQ RI 15, LQYHVWPHQW Q
e 6XSSRUW IRU PXQLFLSDO ERQGY DQG FRUSRUDWH ERQG OLTXLGLYV

afez5

e 5HGXFH V\VWHPLF ULVN
e .PSURYH FDSLWDO DOORFDWLRQ HIILFLHQF\

\@© e (QFRXUDJH ORQJ WHUP VDYLQJV WR PRYH LQWR SURGXFWLYH DVV
e 'HYHORS GRPHVWLF ERQG PDUNHWYVY WR UHGXFH GHSHQGHQFH RQ

Lo,

! e %HWWHU FUHGLW IORZ WR LQIUDVWUXFWXUH DQG 060(V
\(@© e 5HGXFHG SUHVVXUH RQ SXEOLF VHFWRU EDQNYV

ik ¢ ORUH VRSKLVWLFDWHG ILQDQFLDO PDUNHWYV

qi Bbi nd %fi i Efi i %fi




¥iA}r66 €pai %§6%% 71 j « 12 PR

gs 722  F1¥9; 5k

e +L 7THFK 7RRO 5RRPV GLJLWDOO\ HQDEOHG DXWRPDWHG VHUYLFH |
e IDWLRQDO 'HVWLQDWLRQ 'LJLWDO .QRZOHGJH *ULG WR GLJLWDOO
6XSSRUW WR VHW XS $QLPDWLRQ 9LVXDO (IIHFWV *DPLQJ DQG &F
/IDE

afez5

b e 5HGXFH V\VWHPLF ULVN
° e .PSURYH FDSLWDO DOORFDWLRQ HIILFLHQF\
e (QFRXUDJH ORQJ WHUP VDYLQJV WR PRYH LQWR SURGXFWLYH DVV

Lo,

1 e %HWWHU FUHGLW IORZ WR LQIUDVWUXFWXUH DQG 060(V
\(@© e 5SHGXFHG SUHVVXUH RQ SXEOLF VHFWRU EDQNYV

Np e ORUH VRSKLVWLFDWHG ILQDQFLDO PDUNHWYV

s 0-7¥-H F¥Fee5 ¥7 R*2T¥; F¥p

5" LEROVEWKHRRDW RUVVLRAQHOLVVLRDW L MXD@Q WXIPVV LIRQGQFUHDVHG
UHVHDOXMRIGYQOXVDQEKDIXQ®UKLIKOLIMMHWEH FXUHWDIWWHQRMHRIPSOH
DOQHZA&ADUERQSWXJHLOL]DWWHRQ D&&86SURJUDP PHb FIRYHU\HDUNV
SURSRWHRXSSRBUBRRURMBRWYD G RPG® S WIGRMHUWER ED WHFWR UWRIUDVWUXFW XU
LVODOWRP SKDVLKS® R15 FBOBHGLWFRQRPIAHILRE QG L F IF\W QYWIHCSS RWRV
XSJUDGH DPHQLWLHY DG, WWBLRLQYVHW LQ 7LHU

e« &DUERQ &DSWXUH 8WLOLVDWLRQ 6WRUDJH &&86 VFKHPH

e 6XSSRUW IRU FOHDQ HQHUJ\ WUDQVLWLRQ LQ KDUG WR DEDWH VH
e )RFXV RQ HQHUJ\ VHFXULW\ DORQJVLGH VXVWDLQDELOLW\ LQ 7LHL
3URSRVDO WR GHYHORS &LW\ (FRQRPLF 5HJLRQV ZLWK LQGLFDWL
15 FURUH SHU FLW\

e QWHJUDWHG SODQQLQJ IRU WUDQVSRUW KRXVLQJ ORJLVWLFV D

afYez5

,PSRUWDQFH
,QGLD PXVW EDODQFH FOLPDWH FRPPLWPHQWY ZLWK GHYHORSPHQW Q'

S e (QDEOH JUDGXDO WHFKQRORJ\ GULYHQ GHFDUERQLVDWLRQ
° e $YRLG FDUERQ ERUGHU WD[HV LQ H[SRUW PDUNHWYV
¢ 3RVLWLRQ ,QGLD WR HPHUJH DV D OHDGHU LQ FOLPDWH IULHQGO\

oL

1 e )XWXUH SURRILQJ RI FRUH LQGXVWULHYV
\© e *UHHQ WHFKQRORJ\ LQQRYDWLRQ

i ° $FFHVV WR JOREDO JUHHQ ILQDQFH

qi Bbi nd %fi i Efi i %fi
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$JULFXOWXUH )DUPHU]

5XUDO '"HYHORSPHQW

(GXFDWLRQ 6FKRRO +

+HDOWK )DPLO\ :HOIDU

5RDGV +LJKZD\V O0R57

5DLOZD\V *URVV 6XSSR
LQFOXGLQJ FDSLWDO

3RZHU OLQLVWU\ RI 3R/

6FLHQFH 7HFKQRORJ\

'LIJLWDO 7THOHFRP

6RFLDO :HOIDUH
7TULEDO HWF

'RPHQ

'"HIHQVH 6HUYLFHV 3H

2ZWKHU ,QGXVWU\ &RPH

e %
, 15,1 &2 5(

. DQODO\WLFD
DJJUHIJDWLRQ RI ]
6SDFH $WRPLF (Q
'%7 HWF

&' ,15

: 7TULETI
.15

a WRWDO

127(6,1,7,$7,9(6

,QFOXGHV IDUPHU ZHOIDUH VFKHPH
JHUWLOLVHU 6XEVIEDNK,E®Y LV SUR
VHSDUDWHO\ XQGHU WKH "HSDUWPH

,QFOXGHV 0*15(*$ DOLJQHG ZLWK 9

*®@DRe UXUDO GHYHORSPHQW YLVLR!
FU ZDWHUVKHG DQG YLOODJH

VFKHPHV 5XUDO EXGJHW XS a

6FKRRO (G ,15 FU +LJKHU (G

1HZ VFKHPHV H[SDQGHG VXSSRUW
1IDWLRQDO ,QVWLWXWH RI '"HVLJIQ (
SURJUDPV HWF

8SJUDGHV WR KHDOW KKW\IVOWH i Q\JUDEC
PHGLFDO WRXULVP KXEV $<86+ H[S
IODJVKLS SXEOLF KHDOWK SURJUDP
%KDUDW

&RQWLQXHG H[SDQVLRQ RI KLJKZD\
1HZ '"HGLFDWHG )UHLJKW &RUULGR!
XQGHU UDLOZD\V DQG LQODQG ZD

5HFRUG LQYHVWPHQW LQ UDLO LQIL
UROOLQJ VWRFN

6FKHPHV IRU SRZHU JHQHUDWLRQ W
UHQHZDEOHYV

,QFOXGHV '67 $WRPLF (QHUJ\ 6SDF
$WRPLF 5' 6XSSRUWYV TXDQWXP §,

'"HSW RI 7THOHFRP ,15 (OHFWU
JRFXV RQ * GDWD FHQWUHV
5XSHH ,7 H{SRUWYV

,QFOXGHV QXWULWLRQ 326+%$1 ZR
/IDNKSDWL 'LGL 6+( ODUWV 6& 67 .

SHYHQXH a
a FU DSSUR]
QHHGYV

&DSLWDO a z
ORGHUQL]DWLRQ

L QFOXGHV PDQXIDFWXULQJ LQFHQW
WRXULVP HDVH RI GRLQJ EXVLQHV\

qi Bbj ng %fi i Efi

i %fi
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0U1 6U. UKQD
16. DQHP LOHQWRY
H SHUADQG D WX DAL
WH SURI HVWIRQDCDUHQD

KDYLQJ P RUHWDQ
\ HDW/R! H SHUHQFHLQ

WHILHG Rl W DARQ
WKDUHG KLV WRXIKW RQ

WHIYXGIHW

$YT, Toy Romy &e&er Y2TEY,w 2" LYY ]gvwv,
T, @Y,2'2 ¢,2"®e" T"@AEY, s

7KL EXGIHAWKDV FRP H DP IGWMKH WP H Z KHQ WH HOWH
ZRUD IV FRSIQJ XS ZIW WH JHRSROAFDOWQURQV DQG
IQOMRQDY  SUHWXIH VXSSOP HOMG E\  XQSUHGIPEE®!
SRIA \KUW E\ WH 86 VSHAD® WH P SRUMRQ Rl WHS
[P SRUNVVBULIV DQG VDQPARQV DI DIQW YDURXY FRXQWIHV
GMXSWQ WH J®EDO VXSS® FKDIQV \HW \WH ,QGEDQ
(FRQRP\ KDV EHHQ KRZIQJ FRP P HQGDE®! HVIQHORH
ZKIFK IV HYIGHQMRP WH UHP DINDE®I UHDO* ' 3 JLRZ WK
DV VP DV RI DQG QRP LQDO* ' 3 JURZ VK LDV
HMP DWHR  IRU)< DQG SLRMIPIAG QRP LQDO
*3 JIRZVK DM RI IRU )< 7KHWH
[P SUAWLYH DQG DFFHBLDWQ) JLRZ W LDW QXP EHY/ UH BFW
,QGDV VAWRQJ P DRIRHFRQRP [F I1XQGDP HQBEY DQG | XUKHU
VWHQUIWHQV IW P RP HQWP VRZ DUGBV EHFRP LQJ WH WILG
OUHMHRQRP \ E\

&ROVGHIQ] WDW WH * RYHUQP HOW KDG P SBP HQMG
VIQUIEDQW 67 DM IDWRQDDVOMRQ [Q , DQAFSDWG
WH 9XGIHWMR EH D VXWILQDE®! JURZ W RUHQMG EXGIHW
ZMW NA IRFXV RQ FIP DM FKDQH LQMDWHY  $,

,QUDVAKPMUH ' HIHQPH DQG RWHU FXADOVHRRLYY (Q YIHZ

Rl WH UHFHQWWDGH GHDOY LDWHU WDQ D SRSXQMEXGIHW
DQG WLV EXGIHAKDV EHHQ P RUH RUGM/ 1Q @H Z I WDW

DAASDARQ

W A2™gqere | o YT, TgY ,YY 2w, ,g™Me T'"2™ Y Y' wx
YA, T YT° TAWGR , YawOg'a@EY,s

e )RFXVHG 60 ( JIRZW IXQG SLRIHWMIRQDOVXSSRUMR
0 60 (VZ I WH DAMMABORH Rl SURIHWIRQDAQVAMWRQY
VXK DV ,&$, &6, ,&0$, DQG @IXIGW VXSSRUV
WUWRXIK 75H 6 Z @I QUIFDQWD [P SLRYH H I HPRYHQHW

Rl FRP SIDQFHV DQG HIFAHQR 1Q IXQPARQQU Rl WH
0 60 ( Z KIFK DUHWH EDINERQH Rl RXUHFRQRP \

qi Bbi nd %fi i Efi i %fi

e 3RIA P HDWWHV VXFK DV RSHQQJ Rl 6+( 0 DWWV
FRP P VP HQMR EXIG * ILO/ KRAMOLQ HYHY GMMFW
SOQ R P RGHOMH GUDA IQGXVW  FOMMWY/
IRFXV RQ $\X\K 0 HGIFDO7RXUMP  6FKHP HV IRU
7H WBI P RGHLQMVMRQ %R 3KDLP D &DUERQ &DSWIH
DQG 5DWH (DUM P IQQUJ DIP V DWRUHDAQ) [P P HQWH
RSSRUMQMHV |RU\ RXW DQG WWHUQI WH HARQRP \
VR EH VHO UHIDQWDQG VHD VX1 LEHQW

o &ROMIXMRQ R D -RIQNV&RP P MWWH RI 0 IQMM R
&RUSRUDWM $11DILY DQG &HQAWDOYRDUG Rl ' IWHPWTD] HV
IRU IQFRUISRIDAQ) WH WHTXWWHP HQW Rl ,QFRP H
&RP SXVIMRQ DQG' IVFBRVXUH 6VBQGDLEY L&' 6 1QWH
,QGIDQ $ FFRXQWQJ 6VBQGDLEY ,QG$6 IWHD Z KIFK Z L@
DWIMANKH &RUSRUDWV 1Q H | HARYH | LQDQADOHSRUAQJ

o $@ZIQ IO RI XSGDWMG UHWLDV DIWU WXDQRH R
QRWFH R UDWHWP HQW ZKIFK ZI® WXV 1Q
UHGXPURQ Rl @A DARQV

e ,QARGXPURQ R ) RIHIQ $WHW R 6P D@7D[ SD\ HY/

" MFRVXIH 6FKHP H DQG IDARQDOOMRQ RI
SHQDOV DQG SIRVHEXWRQ SLIRFHHGIQIV Z I@SURYIGH D
ZIQGRZ VR D @UH FKXQN Rl P D@ W SDHY \R
HOVXIH YROQEU GHFOUMRQ Rl IRUHIQ DWHWDQG
IRUHIQ VRXUAHG IQFRP H DQG [P P XQH WHP VHOHV
ILRP SHQDW DQG SIRHRXMRQ XQGHU WH %DM
0 RQH $PW

e 70 +RIED \R D IRIHIQ FRP SDQ. RQ DQ\ LQFRP H
DUMQJ ILRP  SURFXUHP HQWRI GDVD FHQWH VHUYEHV
ILRP D VSHALHG GDV FHOWH WO DUFK ZI®
WQIFEDQ® ERRW [RUHIQ  IQVHWR HOW  1Q
GHYHRSP HOWRI $, GD® FHOAH [QIUIDVAKPAMUH 1Q
,QGED

e SDARQDDOARQ Rl FXWRP \BUWLIV VAKPXMWH ZI1@
SIRYIGH P XAK QHHGHG \XSSRUWW VR GRP HWE
P DQXI DAXUQ) DQG H SRUNFDSDELDAHVRI ,QGID

$ YoV, YWY T'ATEE®" T YA Y, ,T,2"w@R ,YYx"EY,s

7TKRXIJK WH EXGIHW IV VXWBIQDE®! JURZ W RUHQMG
EXGJHW DQG DPV VR FRP SUHKHOMYH® DGGHW WH
FROFHUQV Rl P DVRUW RI WH VHARWY DQG SXETF DAMDUIH
EXWARQMGHUQ) WH 1LQDQADOIQWEEION DARW \WWH JBEH
QRZ W ZRX@ KDYH EHHQ PRWH SWXGHQW Rl WH
* RYHUOP HOWVVR QRW\R IQFHDVH 1Q DMV RI- BHEXUMEY
7WDQVDRAMRQ 70 RQ RSWRQV DQG I XVXUH WDQVDPRQV DQG
DWHU VKRX@ KDYH SURYIGHG VRP H LHD] DMRQ 1Q WH
W DARQ R WH BQ WP FDSMZOJDIQV ILRP WH FDSIMIO
PDINHW VR ERRW IQ®Z Rl IRHIQ IXQGV ) XUMHU
\DDUHG FOW ZDV DOWASDAQ) IQFUHDWH 1Q FHUMIQ
H HP SWRQ DQG GHGXPURQ @ W ZKIEK FRX@ KDYH
SWRYIGHG \RP H DGGMRQDOWHIH R WH @UH FKXQN RI
W[ SDHY $GGMRQD® GLYHWR HOWIQ VRP H WM LXQ
HOMSUMHY DQG FHIBIQ VAKHP HVH HP SWRQV  ZHWH
H SHAMG \R SURP RW FDSIVBOLQYHVR HQW E\ WH SUYDWM
VHRRU
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7KH HFRQRP IF RXVBRN RI ,QGID ®RN\V SWRP IMQJ DQG IWZ LOEH TXIWM IQMHMOI VR HH KRZ
* RYHUQP HOW SRIAHY VWHU RXU JURZ W P DQDIIQI WH H WILDDOUMN IDARY/ , DP GBRNQU
IRZDUWG R VRP H SUR DPRYH WMSV E\ WH * RYHUQP HQMRZ DUGV VP STLEDMRQ Rl WH W
WAXPAXWUH DQG VHWIQJ XS RI LIREXW,7 LQIUDVAKPAMWH IRU W 100 SOMRWP V R IXUKHU
[P SUIRY\VH WH HDVH Rl GRIQJ EXVIQHW ) XUKHP RUH WH * RYHUDP HQAKDV UHHQWD LHBDVHG
GUIW,QFRP H 7D[ 5XGV IRUSXEQF IHHGEDAN , KRSH WH IDWRQDOIVDAWRQ FDULHG RXWQ
WHH GDIW,QFRP H 70 5X®GNV RQFH QRWIHG HIP IQDMV WH UHGXQGDQR VP S@IHV WH
SWRYIMRQV SIRYIGH WH UHTXILHG HDVH Rl XQGHUABQGIQI DQG LHGXAHY WH FRP SCDQRH EXLGHQ
Rl WH W[ SD\ HY

SRQMEXWG %

/IRNHVK 9DVXGHYB®VKDEK 6KDK 2MDVV ORGL 6UHHQX ODMML

9LIJQHVK $ 5 9LJQHVKZDUD@ORN 6DKRR $ 6XQLWKD

3XONLW . XPDU 9DUWLND 5DM
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