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$XVKRUY (P 1O 6WKI LE 7HAKQR®J\ 3DWINRI 9D GIQ
0 DU\ D=OWAYD 5HIIRQDCEIJHQR | RU( QUHSHOHXUKILS DQG ,QQRYDUWRQV  9DUD

&RQWIEXVRW $MD + DENDQ &KDP EHURI &RP P HUFH DQG ,QGXVM Rl 6VENIOAND
$ @D &INDMFVRYE  6@RYDN %XMOHW $ JHOR

$P W+ XNE ) RUHJIQ 7WDGH &KDP EHURI %RVQID DQG + H] HIRYIQD
$QD5DAHDQX SRSRW/RWI XH/ B

" IDQD* D'SDUN 6@YDN %XMOHW $JHOR

' RUIRW( YD 3DQQRQ %XMQHW 1 HVE RIN

" XQ\D3DYRVYIF 5$3,9

,YDO RQHYD 9DUQD) LHH 8 QlYHMW &KHUORU] HW + LDEDU

/ D 6VRMRYLE $WRVDWRQ RI 9%XMOHW: RP HQRI 6HLEID

0 DUAQD. XENRYE ,5($6 QWX | RUSWXRXUDCB RIA

00 *HP PH\H EZFRQ* P E+

6DQGD 0 XU 7HFKQR®JI\ 3DINRI 9DWD] GIQ

6DQGD: HW: DAHU ,QQRYDWRQ 5HIIRQ 6WUD/ V&

9DBMOD 0 RIRVDQ 2 W DQ] DWRQ | RU( QWHSUHOHXUKIS ' HYHRSP HQWO RGRYD
=IQDO IR IE/ IMBN 7HFKQR®J\ 3DINRI 9DUD GIQ

&UHGLWY $00 SKRWRJUDSKV DQG YLVXDO PDWHULDOV XVHG LQ
RUJDQLVDWDRMXWHG LQ WKH *RRG 3UDFWLFHYVY DQG &DVH 6WXGLH
VRXUFHG IURP :( &LUFXODU SURMHFW 6HOHFWHG YLVXDOV ZHUH

7KLV GRFXPHQW LV VXSSRUWHG DV SDUW RI :( &LUFXODU DQ ,QW
BURJUDPPH SURMHFW FR IXQGHG E\ WKH (XURSHDQ 8QLRQ

0DQXDORUWEHVSWDFW DRHVD VAW X G LRI RPHQ QW U H S U HRIHXAXDQ® L J L W
WUDQVLWLRQ

k 5HJLRQDO $JHQF\ IRU (QWUHSUHQHXUVKLS DQG ,QQRYDWLR
ILFHQXI9G BUHDWRPRRGWWULEXWLRQ 1RQ&RPPHUFL DQWHRUIQUDIRDF
YLHZ D FRS\ Rl WKLV OLFHQVH YLVLW KWWSV FUHDWLYHFRPPR(
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*LUOV *R &LUFXODU

&LUFXODU (FRQRP\ )RUXP $X

BURJUDPPH (:$ (PSRZHULQJ
'RPHQ LQ $JULIRRG

"RPHQWXUH %RRVWLQJ IHPL
HOQOWUHSUHQHXUVKLS WKUR X|
VHUYLFHY DQG DFWLYLWLHYV
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(FRQRP\
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‘( &LUFXOBRRVWLQUWD@®GQ G X VW&DBOF LRWS X VW D L QELEUFK O D U
7UDQVLWLRO®HQ(QWUHSUHQEWKM QXEBHILRQDQLQWHUQDWLRQ
L QLW LFDRVIXYCQHE MVB K, K) W H UG EFH I LB QR JU D PPKHS U R MHHEKWD Q FH V

W KGIL J L BYOVOL Q BQEL U F XMOIDR@RPHEBQWUHSUBQEKYWDNHKROGHU
HQDEOWRBWUDQVMRZROGE XVWUDQW&XVWDLQQBEAMDWURQJILQJ
WRJHWKS$UW QEGYVWUDRWMVRFLDRPAVWVRXQWULKYUFERDOGV
DQLQFOXVERW\VWIRPDQHFWQ®IHSUHRDRXWAAPD®RDGHPROG
EXVLQWYYSRWWDQLYVIIWURGWKDLGSRQ@PLPWHJIJUDQYEROQVQDWLRQ
FRRSHUDMWNR IFUVFX-ODWUHS U H QDI GWHLYSMKHUHHIQ G LIJLWDO
WUDQVIRUPDWLRQ RI WKH 'DQXEH 5HJLRQ
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S UH V HIDFRO O H RVWSLURRY HQW L D\ QYSHDW\WHW X GW K B\R R Q VW KR H
FLUF)XOD&LJLWDDQVIRUPD®PBRZHBPHBQWUHSU BDQ®X YW
DFURNKIBQXEFHJLRBY HO R ®HG R WXRFR O O D E RRIS VUL R QUHRIF/

FRXQW WIWMHW YIDIWD SUD F QALK IH U HIDF® Q V'S L U DRADSRSI® \ LFLJUF X O D U
HFRQRPULQF LOHWERVLQBY SR O ERQW HHWKY JK OLLIEQ QRYDWLRQ
FROODERDQWQRQXWKRDQXPRSSRIMHAH D U QLERIZ O HEUBIQ VIH U
DQGSROLRBWHJUDMRRQWE D WY HOP D O R FIDFON LRI&U H DM BIQLILFD QW
LPSDFW ZKHQ VFDOHG DFURVV UHJLRQDO DQG (XURSHDQ QHW

. H\
2 ENMIPAYHV

(V) (V) (V)
6KRZ FDWH 3LRP RWM BXSSRUNV
XFRHW GDQ] DPARQ
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7KHVHOHFWILRR® G3 UD FW DIHE/D VBW X G ZIH W K:l( Q& L U F X IIRBOWD R DH G
VWUXFWHDUHNGL FLBRWRH® FH EDBVUHRF W L QMW K:H &L UF XRRG
3UDFWKEBH 7KHDLZDWRGHQWQLW L DWKIDWHH OHY DBIWOLFDEOH
DQGPSDFWIPGYDQRRPHQHQWUHSUHQBIEGTY KESVODNQVIRUPDWLF
DFURVV WKH 'DQXEH 5HJLRQ

, QOWRWDIRRSUDFWILGE VD VW XAHUHR O O HEMWMHKD QGUHVSHFWLYHO
YDOLGDWHG E\ WKH :( &LUFXODU $GYLVRU\ %RDUG

(DFKH[DPSE@BWYDOXDRUWHGQRYDWHBRQX U B/ OWW UDQVIHUDELO
SRW HQAMKIHD/BD O L GHWIHGMQ R B/ U B M KIlR X Q G D WRLIRSF R P LSQIR M H F W
RXW S XWK/HU D Q V Q D WILRIQMBLORIJ U D PFPH L R §VD L3ROD @D & KH. UW XD O
7RROERIQVXUWBDIWKEHVVRODUQHEKDUNGDOBG®SSODHFGRVYV
ERUGHUYV

0 DSSLQJ DQG DQDOMY RI ViKH FXULHQWADVA

([ DP LQLQJ WKH @QGVFDSH RI Z RP HQV HOWHSUHOHXUKLS DQG FLLEX@UHFRQRP \ LQIMDWYHV
IGHQWI\ LQJ SRAFIHV SWRIWDP P HV DQG JDSV

' HILQLQJ QHHGVDQG JDSV

&WDIWD FRP SH@QJ P HWDJ H VKDWFRQQHFW HP RURQD@ DQG GHQYHWY FBIDU YDOXF
VR XVHW/

, GHOVU LFDVIRQ DQG FR@PVIRQRI * RRG 3 WDPWAHV

$SWODW H DP SGV SHUFRXQW XMVQJ D WIBQGDUG WP SMWA FDSWUQJ FROW WP HWRGRM®RI\
UHVX@OV DQG WDQM HUDELDW SRWQADO

( YDOXDVIRQ DQG YDAGDVRQ

7KURXJIK SHHUUHYLHZ GXUQJ 7UDQVODVMRQDA HDUQIQJ ( YHQW Z KHUH SLUDPAFHV Z HUH DWHWHG IRl
WHONYDQFH LQORYDMRQ P SDFWDQG VFDDELDW DI DIQWAVKDUHG FUVUD

&MWL LFDVIRQ DQG GMHP LODRQ

$ @YDAGDWAG H DP S®N DUH P DGH SXEQF® DYDIME®! YIDVKH : ( &LLFX@UZ HEVIVA DQG ViKH 9 LUAXD
7RRER] HQDEQQJ XVHW/ VR H| SGRUH DQG DGDSVWKHP DFLRW Gl I HIHQWWKHP HV DQG VHRVRLY
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*5((13$&UHVSRYARYVKKUIHQWH G
IRUVXVWDLQDPQ®GILWQRY DWLR Q
&HQWUWUPORSH VHDWRYBWVRXULVP
VHFWROWLQVKHVGIGXV\ERUWM BYFN
WKWNLOWRRDY®LQGWHRVUDQVLWLRQ
WRZDUGWLUFXODQG LPSDFW GULYHQ
EXVLQRARGHGOYH URMEE MG IMHR/LV
JDSE\ IRVWH WLRIIO D ER EBIWZRI® Q
JHQHUD VOLLRNRAD IXWXUHSUHQHXU\
ZLWH[SHULH QIRHINVU HS U HMDRS XU V H
VXVWDLQDEOH WUDQVIRUPDWLRQ

K\ LV WKLV D JRRG

7KH QLW L\DWDR QREKWR LW\ QRYDWLYH
LQWHUJHQH U DPVRIGHIOW®& DVO L QN V
FUHDWILZLMMK[SHULHQWMPSRZHUV
60(VWRGR §WU F XODUD WSIURIPRW HV
LQFOXVLY®QG JHQGHU EDODQFH
SDUWLFLSDWICROW UHQJW IORREGD O

i % ] LQQRYDWLRQ HFRV\VWHPYV
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*5((13$&7LVDQ, QW H USHHQ W (JXOUR SSHURMH F W ZKLFRSSODHV
FROODERUDWH Y BHQ HRHWH RGQROKREW H QLG R Y D WG R BD WLR®
HQWUHSUHQHXUVKLS

7KURX&ROODERIUTENGR@DPKBFNDWKR & WHOBW®MG XGGRRVWLQJ
7UDLQRQRJIJUDPPRXQWDOHIOMBO( RZQHEZRUMWRJIHWKRBBYHORS
FLUFXDRPVULQHWRGHONW[SHULPEQWKHVLIMKLQNDQBVWUHQJIWKHQ
VXVWDLQBPERSOHWH FKIHEVR MBIGVERH VL MO DV VHVWRPRERMAH O S

60 (VP HDVXWKHLXY WD L QDUER DUBRVEF H UW L | LFFDKMIBRDWFRJIQLVHV
LPSDFW GULYHQ HQWHUSULVHYV

%\FRPELQEQHDWIFRLOMDURQGIUDFWHFIHULPHQWB W LRER 7
FUHDWGHWQ Y L UR QPHIHQUBHX VL Q HF B IV W KW & NR.SJH U D WDLGR®MW L Y H O\
FRQWULEXWH WR D JUHHQHU &HQWUDO (XURSH

$FKLHYHPHQW

e PSOHPHQWHG LOQWHWUHDQBUDRWSR®RDODPPHY LQ &HQWUDO
FRXQWULHYV

e '"HYHORSHGI DVVHVVPHQW WRROV WR KHOS 60(V PHDVXUH \
SURJUHVV

e '"HVLJQHBUDQVQDWLRQDO FHUWLRUFDXMWR QLB EXVLQH YV
SUDFWLFHYV

e QVSLUHBLRQDO DFWLRQ SODQV DQG SLOFRD GDRRMHFWLRKU |
EHWZHHQ DFDGHPLD LQGXVWU\ DQG ORFDO DXWKRULWLH\

7TUDQVIHUDELOLW

e $SGDSWBPOWQHUVKLS DQG WURUQRIQWHRINGHWOHILRQDO FRQV

e SDFWLFERODLMQGVXVWDLQDEUOPWYRUNXSSRUWERUFXODU
HQWUHSUHQHXUVKLS

e 3URPRWHBIRVYV JHQHUDWLRQDODRREDQRERUWR\RWDRIGIQ EXVLQHV
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'XULQUK&29," FULWDQWZRPHQ
OHEXVLQHMWQ6WHUELDFHSHYHUH
GLVUXS\WDQRE\P L \® HEL AMSD FWW \
DGDSWRQHZPDUNHWQGLWIZREV
$VVRFLDRVBLR®LQHRWPHQLBHUELD
UHFRIQMWKBUJHQWH® RHQKDQFH
GLILWNDLDPRQZRPHQWUHSUHQHXU
WR PDLQWDIEXVLQHVFWRQWLQXLW\
FRPSHWLWLDQGHMNL E LICLWK R X J K
BHUELWHFKHFWRWURZLQ@DSLGO\
JHQGHQH T X BGILLW\L VWV ZARPAHIQ Q
XQGHUUHSUHQIKEQWHOGIR W EDEY/G
RIWIOQ PN FHWW LJLWDDQVIRUPDWLR
RSSRUWXQLWLHV

K\ LV WKLV D JRRGQ

)(07(&+ VWDQRXWVD UDSLBQG
LPSDFWIMBVSRQWHR FULVLYV GULYHQ
GLJLVOBI®I GMHP SRZHUHG HQVR

DGR SWW FKQRIDWMWRRRPWHVLOLHQFH
LQQRYDIWQRQRZVEKL DO ERLOGLQJ
DFRPPXQRWAR®PRGHDYBHQWRUYV
JWVWRPSUHKHQRIL[YRI HGXFDWLRQ
YLVLEDQIGW@Y HVWPHDGL GHMDBWHG
ODVWE®DHILEAMMRQ®KHSURMHF
GXUDWLRQ
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J(O7(&+IRBHVLOLHQFGHGWKEHQWRUQWHUQDWILR/@MWMOMHUSULVH
&,3(ZDM.PSOHPHQUWVRHPEGEUXMBHSWHPEHUWRWUHQJMWKBHLQ@LWDO

UHDGL@®RHYRPHQ RZBHO/ DQG/WDUW7XSSURMARWELQWGDLQLQJ
PHQWRUVKLS DQG SHHU OHDUQLQJ WKURXJK DQ LQQRYDWLYF

)WV PHWKRGRORJ\ LQFOXGHG

e $ VHULHV RI ILYH ZHELQDUV FRYHULQJ NH\ DVSHFWV RI GLJ
PDUNHWLQJ DQG FXVWRPHU PDQDJHPHQW WR UHPRWH ZRUN

e $ PHQWRULQJ SURJUDPPH SURYLGLQJ RQH RQ RQH FRQVXOV
WUDQVIRUPDWLRQ H[SHUWYV

e )LYH SRGFDVWV IHDWXULQJ LQVSLULQJ ZRPHQ HQWUHSUHQ!
GLJLWDO WRROV LQWR WKHLU EXVLQHVVHYV

e 3LWFKLQJ VHVVLRQV FRQQHFWLQJ WRS SDUWLFLSDQWYV ZLW

LQYHVWRUV

$ VHVVLRQ RQ RQOLQH KDUDVVPHQW WR SURPRWH VDIHU R

$FKLHYHPHQW

. ZRPHQ HQWUHS WHODH)QHG DQG PHQWRUHG WKURXJK GLJL
EXLOGLQJ DFWLYLWLHV

e ZHELQDUV RUJDQL]JHG SRGFDVWV SURGXFHG EURDGEDVYV
DQG PDMRU RQOLQH SODWIRUPYV

. VWDNHKROGHUWKWR¥KKHG WDUJHWHG YLVLELOLW)\ DQG
FDPSDLJQ

e 6LQLILFOL@WONMDVHG GLJLWDO WUDQVIRUPDWRR® @ DHEHQHV
60(V LQ 6HUELD

TUDQVIHUDELOLW

e ORGXODU IRFUPPDBELQLQJ WUDLQLQJ PHQWRULQJ DQG RXWU
UHJLRQ

e (PSKDVLV RQ GLJLWDO XSVNLOOLQJ DQG JHQGHU HTXDOLW

e 8ROODERUDWLYH IUDPHZRUN OLQNLQJ EXVLQHVV DVVRFLD!
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$FURVV(XURSH ZRPHQ UHPDLQ
XQGHUUHSUHVIBYWHBGQGGLILWDO
ILHOBQO\ RIB7(0JUDDBWHWG

RI ,&7 VSHFLDOOLWMIMPDOH
SHFRJQLWIQUMD S *LUOR &LUFXODU
HPSRZHWAKRRODIHOV ZLWKKH
GLJLWDWUHSUHQ@AILBBYNLOOV
QHHGHRBUD VXVWDLQRRXMHKH
LOQLWLDMALYRIQGW KB HHIR WHDU O\
LOQWHUYHQOWLRYBUUHOWS XUV XH
FDUHHWWHFKQRDB® XVWDLQDELOL
ZKLOHRRVWHURDDUHQHVYVWLUFXODU
HFRQRP\ SULQFLSOHYV

K\ LV WKLV D JRRGQ

*LUOR/&L UFXWBWR QH HRR @K D W
PHUJH®LJLWBXFDWLRQKLUFXODU
HFRQRROHDUQLWHPSRZHURXQJ
ZRPHQVREHFRPHRQILGH@Q@WRYDWRUYV
DQ®XVWDLQODEDGHEWYGJLIGHU
JDSNG7(0ZKLOM UHQJIJWWHKENQAOV
QHHGHG IRU (XURSH V JUHHQ WUDC

e
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IDXQFKIHG E\(,75DZODWHUDQ@®NKH7&RPPXQIIDMGPSOHPHQ@HG
S5RPDQED XQLRRKLHYHPBR®WQ MDKSU R MBIIERW RV H R F JLUB\WV
SWWAR UHL M\KELUFXBDUQEYDFKE/6 DQRSHQ VRPXPWLOLQJXD

RQOISOHWIRIUVRULQUQWHU PRWXYRHWRSVRWVBEW XVWD LIPVEKQR Q
SODVWLFV DQG HOHFWURQLF ZDVWH

7KSODW IRRIPEL@HDUQLQRIEDQGEKDOOHQJH EWWHMIBYFRXUDJILQJ
SDUWLFLWRQGHQ VEIXIV L Q HRE\S R UW X QG MMLHFD U F X 0RO X W LORG/
FROODER@WMHDIFNHD FKBUWX S S R UMKHLER XVIRKRDK/DWU DFUNR J U Bl @ &
IDF L O LMODNVAHHU DFFGVILW\AWF R P S O H W RGX O KD\H D U QHWWEOH UWLILFD W H
UHFRJQLVLQJ WKHLU DFTXLUHG VNLOOV LQ GLJLWDO OLWHUD|
,Q WKH SODWIRUP FKDQJHG LWV QDPH DQG QRZ LV NQRZQ

$FKLHYHPHQW

e 7UDLQHG RYHU DWXRBHQ WKW RSH ZLWK IHPDOH SDU\

(QJDJHG VFKRROV DQG WHDFKHUV LQ 5RPDQLD

'HYHORSH®WHUDFWLYH OHDUQLQJ PRGXOHYV DYDLODEOH L

e 5SHFRJQIDWBIGQWUH&RRBP S LIRME. Q D OQWKEK UR SHDJIL V6 N DO OV
$ZDUGYV IRU DGYDQFLQJ ZRPHQ LQ ,&7

7TUDQVIHUDELOLW

e JOH[LEOH DQG VFDODIR\OMDPRGHEOWDEOH WR GLIIHUHQW OH
DQG DXGLHQFHYV

e ORGXODU RQOLQHD®®REMWUGWHIUDWLRQ RI QHZ WRSLFV L
HOQWUHSUHQHXUVKLS DQG YRFDWLRQDO WUDLQLQJ

e 2SHQRXUFH DQG PXOWLOLQJIXDRYUBWRXUFHM\G\ WR XVH IUDH
SURPRWLQJ GLILWDO HQWUHSUHQHXULDO DQG VXVWDLQ
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$X VW UWD D/Q VIWBLRLQ F XHOAIRW R P\
UHTXLUMWURGRRSHUDWHRMZHHQ
EXVLQHWBWRKWLF\P DBIHWIND U DKM V
FLYLRFLHWMWKBDQGVRIBAWRUYV
DQGQLWLKXWWREHHQUDIPHQWHG
7KH&LUFXQPRIQRP)RUXP$XVWULD
&()$ZD\HVW D E OW RIGHI) MAKL D' S

E\ IRVWH UFIR@JO D E R LPMVB ISR QIH \
SOD\HDWGV XSSRUWRPSD Q LLHYV
DGR SWREIQUF X\OWMWD W WXIB®ODQFH
HFRQRPUBRZWELWKIQYLURQPHQWD
UHVSRQVLELOLW\

K\ LV WKLV D JRRGQ

&()$ GHPRQVW KRWB WV RRUGLQDWHG
LQFOXQYHWH RDIBULWWDQVIRUPDWLR
E\FRQQH FWWL QN HK FOAGSHIRP RWLQJ
FLUFXOQQRYDWWRRRGHEBQDEOHYV
EXVLQHVWR/DOLJZLWKQDWLRQDO
E“”E VXVWDLQDW®WDWIWMLOHRVWHULQJ
‘Hu" NQRZOHGJAKDQIHQGFROODERUDWLY
%ﬁ SUREOHP VROYLQJ DFURVV VHFWRL
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JRXQGH@ DQGRUPDOKMILVWHDERQ SURVNWFLDQYLR@()$LV
$ XV W ULWOLDUVIHYGWH S H QPRXHDQW. VW D IS B B RVOGHHEL F DWRHFG H O H WDKWAL Q J
FLUFXWDDQV ISWWRQPVWD QHWZRUQAHWZRWBNY$SFRQHFWXVLQHVVHV
DFDGHPI®ROLF\PDERGAWOQRYDWRURXIX. WL DWVWKIFMVOI®RZOHGJIH
VWUHQIJWKHQ FRRSHUDWLRQ DQG SURPRWH V\VWHPLF FKDQJI
o 7TKHALUFXODPQURYDWER@G\VWHDIS DOLYIQILWBBMKDXWY XDOLVHYV
QDWLRQEDO DFWRUV SURMHFWY DQG EXVLQHVV PRGHOV
o 7TKHALUFXODPQURYDWDEQRZKLFKOFLOLIPVRWYWY VISEQRWR M HDFRQNGV
DSSOLHG UHVHDUFK
¢ 7TKH&LUFXQQURYDWERIGHP\RIITHULQIWHUGLV FWSOIL Q@G
HIHFXWLYH HGXFDWLRQ
e SHIXORUUFXOQO@QRY DWILIRIONDQ G RXUQHSWRPRWGRD O RDXY
LQWHUQDWLRQDO H[FKDQJH

e 7KHLUFX@DU COHDUD]LQMKDUEQYSYDFWRE®WHGHYHORSRBQWYV
FLUFXODU GHVLJQ SROLF\ DQG EXVLQHVV

$FKLHYHPHQW

e %XLOMWWLRQDO QHWZRUN RI RYHU FRPSDQLHV SDU\
DQG LQWHUQDWLRQDO SDUWQHUV

e (VWDEOLVKHG IRWQBXWWRIIXXE IRU FLUFXODU HFRQRP\ H[St

e $SFWV BWWDDWHJILF SDUWQHU LQ QDWLRQDSRMQE\ (6 LADHORIX
DQG LQQRYDWLRQ SURJUDPPHV

7TUDQVIHUDELOLW

e 6GFDODEOH DQG DGDSWDEROHGHFRBRBURI UHIJLRQDO FLUF
HFRV\VWHPV

e &RPELQHV VWDNHKROGHU PDSSLQJ FURVV VSHQRU FROO
DFHVV NQRZOHGDIS SORREO¥OH LQ YDULRXV FRQWH[WYV

e 6HUYHVEDXIPSULQW IRU HVYWDEOLVKLQJ FREER QDD Y XHRRSHR
DQG EH\RQG




"RPHQ HQWUHSUHQHXK®IJULIRRG
VHFVRRW HEDF 6 L P L VHFEHW RL Q D Q F H
PHQWRUWDKL@ LVLELQWWDGLWLRQDO
PDOH GRPLQIDWHGR QP HDRD\WQ \
FRXQWUEZHWKHPHUJLQIQQRYDWLRQ
HFRV\VWHPKHVH SVKLQGHARWK
LQGLYLU®RZWR T XVWDLYBE®WRUDO
WUDQVIRUMKWMLRQ (PSRZHULQJ
'RPHQLGJULIRRGRIJUDPPELWLDWHG
E\(,7)RR® GG UHVWKHWHKD OO HQJHV
HTXLSSL@RPHQ ZLWKEXVLQHVV
LQQRYDWILER®QHW ZR UNNLOW R
VWUHQJIJWKHQBOMWKHBH®QG
FLUFXODU DJULIRRG WUDQVLWLRQ

K\ LV WKLV D JRRGQ

(:$ FRPELQHGXFDWPRQWRUVKLS
DQGIXQGLQURHPSRZHPDRPHQ OHG
DJULIRREDUW MORWQMQKDQFHYV
EXVLQBYRZWR GQQRYDEWM\RQVR
SURPRWHFLUFXODWKLQNL®RG
VXVWDLQDEWURWWMWMHFW,RWWURQJ
FRPPXQLW\ EXERBERQ HAW X UH V
ORQJ WHR®DPWKURXIRKOODERUDWLR
SHHWHD U @LADWL V L ELQ@/IKWK\UR S H D
LQQRYDWLRQ HFRV\VW
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IDXQFKH® (:$ LMOQDQQAQXPWORIUDPFPURYLZLPRQWRWDLORUHG
PHQWRWIQDL @I HWZRUNRIDIPHAQWUHSUIBMGHRVWRXQWULHV
LQFOXGX@IIDWQABRPDQURFDA®SOHPHEWSIBUWQHKUB V5$3,9
% XOJIJDWHDSDFWB RPDQWKSHURIJUDRPRBORYWUXFWRGHGJRP

RS HED MAMVE H O H AWK RRW.XKIH6 SODW IRBP UV R Q CPCHQOM B EIXYL Q HV V
PDVWHUFODVVHVY DQG ILQDO SLWFKLQJ FRPSHWLWLRQV

(DFISDUWLFUWS BMGHEL YOPGIXDV RUVKKBXUDFFHWR/KHS$ YLUWXDO
FRPPXQRWRUMWKDQ ZRPRHQHQWUHSUBPQKEYSMUWMYRSSRUWXQLWLEF
IRB[SRVXWEBRYHVWRURS 1K F HELYQLIIVOW KIRPHQ GJULIFBRE®P LW

)LQ D Q BIURPR WX SWR DUBZDUGWRBVKEHVEXVLQHGEM XKL @K O
VHOHFMQMVBUHSUHQHRBHVWR,7)RRGH[WHQVYXVIRSHD@QRYDWLRQ
QHWZRUN

$FKLHYHPHQW

e 6XSSRUWH®RPHQ HQWUHSUHQHXUV IURP FRXQWULHV EHV

e 3URYLGHG LQ DZDWD®WG KHOSH® DHMUWUDFMOOLRQ LQ SULYLE
LQYHVWPHQW

e ,Q WXDULD ZRPHQ HQWUHSUHQHXUV ZHUH PHQWRUHG
LQWHJUDWHG FLUFXODU HFRQRP\ SULQFLSOHV LQWR WKHL

e ,Q 5RPDQLD ZRPHQ ZHUH WUDLQHG LQ GHYHORSLQJ LQQ
UHJHQHUDWLYH DJULFXOWXUH DQG VXVWDLQDEOH SURGX

7TUDQVIHUDELOLW

e SHSOLFDEOH DQG VFDODEBAHVIX®DPRHZWUQI ZRPHQ V HQWUF
DFURVV VHFWRUY DQG UHJLRQV

e ORGXODU VWUXFWXUH FRPELQLQJ RSHQ FDOOV PHQWRUL
IXQ@GLQDGDSWDEOH WR ORFDO FRQWH[WYV

e B3URYLGUINDIG\ WR LPSOHPHQW PRGHO IRU LQFOXVLYH LQQ
HOQOWUHSUHQHRQUNKHBIJLQJ PDUNHWYV
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'"HVSLWHIRZLQUQQRYDVBIRRAOHQWLDO
ZRPHQ OM®UW @SgWILDE VWHUQ
(X UR S/AVILDCFAMW U X F DX W D K G BV
OLPLWHBHW®RXQGLPHQWR ULQA
YLVLEEZDWWLA®QR Y DMARQ VW HP V

ZRPHQ IRXQWMBUWIKSWLYHG
RQO\ RILQYHVWPHDMKWHILRQ
'RPHQW XZIHO D X Q F MHRGK D Q WHK L V
UHDOLW\ HPSRZHULQZRPHQ
LQQRYDWRWWUHQIJWKH@KSOSRUW
QHWZRUNQYGEXLOGIDQULQFOXVLYH
HQWUHSUHQHKBRNOVWHBFURVYV
(XURSH

K\ LV WKLV D JRRGQ

"RPHQW XD ROMWR ULWRDQGYV RQ
LQW H U QD VDIQR\W DX F WXSIHHER D F K
W FRPELQHARIW VNIKDYOHORSPHQW
LQYHVWPHQDNGLQBQERPPXQLW\
EXLOGL®.IDHPH@WWHQ VVLIQURP
FRQYHQWER®DQHYRFHOHUDWRUYV

%EI SULRULMHOWRUSKHS[FKDQDEG
i.&' FR O OD E R LROPMIQRASWHR Y LGRPH Q
Tapo ZLWKVKH RQILGH QIR ZOHIBIG

QHWZRWNRURZWKHNWDUWD
LQIOXHQFH VA\VWHPLE
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,PSOHPHEWMWGEZHBQXDU\ DQEDQXDU\ :RPHQWXWRRUGLEDIWHG
'HVLIJDHUPLQO®XQJIJDUZLWEDUWQHEVWHFKEFBUPDQD Q GV W R QAKH

LQLWLERWZPIELHUHHW HDRB &D W\ EXLDGERVL QUXYSWUERRVNMPDOH
HOQOWUHSUHQHXUVKLS

,\WVODJVRESVLYWKBUH $FFHOHBDRLRMPARHIHWDY ZHHNQWHQVLYH
VXSSRUD/PHZRUD\N. O RRISE D V\MDRIBO H | R XVMQAGIHWBA7 KIS\URJUDP P H
LQFOXGHWXWRIPHQWR UL@® UDLQR@KH RQ RRBIFKLSHHU OHDUQLQ.
VHVVLRQV DQG VNLOO EXLOGLQJ ZRUNVKRSYV

%H\RQWAJDLORPHQWXRWMW MWW RMW ZR U DIQIUL VL E IRBISRUW X QLWL
WKURXIKWVQQRYDW(RRV\VWHIXE DPEDVVDGRWRJIJUDPPHQG
LQWHUQDWY.RQWBW KHR LQIW RYDYFRRQVVENP P LK LMQWHJIJUDWH G
DSSURBEOKXSBYWLFRQRRQ\GD LEXVLQMYNZ O HEXIMO ¥R Q Q AEWK
LQYHVWRUV PHQWRUV DQG SROLF\ DFWRUV WR VFDOH WKHL!L

$FKLHYHPHQW

(QJDJHG LQQRYDWRUV DQG UHFHLYHG DSSOLFDWLRQV
BHOHFWWWBDUW RSV QWHQVLYH DFFHOHUDWLRQ DQG PHQWI
ORELOLVBBEDVVDGRUV DQG KRVWHG QHWZRUNLQJ HYHQ
'"HOLYHUHG KRXUV RI PHQWRULQJ DQG WUDLQLQJ WR SC
% X LODOWFWERIPPXQLRN\ PHPEHWRQWKHRPHQWXWORYDWLRQ

+XE

TUDQVIHUDELOLW

e $GDSWDEOH DQG VFDODEOH IUDPHZRRMQIRU SURPRWLQJ
HOQWUHSUHQHXUVKLS DQG LQQRYDWLRQ

e ORGXODU PHWKRGRORJ\ FRPELQLQJ PHQWRULQJ DFFHOH
QHWZRQBSSOLFDEOH WR YDULRXV UHJLRQV

e 6XSSRVHG GLJDWDO SODWIRUP DQG DPEBYVRGRQJQBWRREW
DQG FRQWLQXRXV HYROXWLRQ DFURVV FRQWH[WV
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7KH WRXULVRAFWRDFHWRXQWLQJ
SUHVVXWRUHGXFHDVWHRSWLPLVH
UHVRXUB@SVUDQVMWRIZP@IGUFXODU
PRGHORZHYRBVWRXUEXFLQHVVHV
DQ®RFDW HBXFO \NQRQUDL QU J
LQVWLWRWERKQNNLCFRRWODERUDWLR
DQ® RRORDNMWKUKLWHGYDQFH
&LUFXODRMHHAWSRYAVKHPHHG YV

E\ OLQNWEWR X U IL\DRS X VAN WK( 7
VA\VWHMARD FFHOHWEBWIE RSWRR Q
FLUFXOLFRQRPSULQFLSWKWRXJK
HGXFDWLRQRYDWICRSBURVYV VHFWRU
SDUWQHUVKLSYV

K\ LV WKLV D JRRGQ

$G Y D QEFLHJ F XLOHDSW H VIHIQRVOL B WY G F
SUDFWPRBOIRUHPEHGGLFQUFXODU
SULQF LIS@OWWRR X U IDV@PG1 G X FD W, MR Q
EULGJWXHDSEHWZHWQ DL OL@G
EXVLQHVVDSSOLFDWLRI®RDEOLQJ

ElE SURIHVVLR®B DXLIWH KN L ©IOMO H
Tp-E FR FUHDWNV®DXWLRQ®KDWGULYH
r#:&ig. VXVWDLQDBIGORREHW L W LLYGMXHHV V

[l VHFWRU
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$GYDQ&IHU F XSODRM HRUML VV LIRY I T X LVBR X U SRRV M L R QIDQD®/ ( 7
SURYLGHWWKNQRZOHDBQBNRRQNHG MG QW HJEDWHXKDERQR P\
SULQFLSOWRK HZRUNWYPHWKRGRPREBRELQHNWVHDEBERKFUHDWYQRBRQ
WUDLQLQJ UHVXOWLQJ LQ WKUHH PDLQ WRROV
e QLUFX(FRQRPXLGHOLQHRWLQUIRPKHRWRBUDFWRAHUVQYHS E\
VWHS JXLGDQFH IRU FLUFXODU RSHUDWLRQV
e 6NLOO 7D[RQRP\ GHILQLQJ JUHHQ VNLOOV DFURVYV ILYH &
e 'LILWODUEDVHRBQWKHSY S5 HWKIGMNEHYV IBIHG XFFHXVBEHF\FOH
PDNLQJ &( FRQFHSWYVY HQJDJLQJ DQG DFFHVVLEOH
e $ PRGXODUDLQLIDIFNILYHPRGXOHVVHOI OHD WRIEQWL PQ G
7UDQVQDWILRMDIDBQYRIUDPRHUIBHYHORBR/G/ UHQJBKMHRWLFDO
OHD U QUWQUIR XHWKLJAKLQNBBHUHD U @QL@EDVH EDMHGF LYKV H

DUBSSOLKQEDWLRDWILQ WKH YHDNVQRQWXUVRIYWDLQDEGO LW\
ZLGH GLVVHPLQDWLRQ

$FKLHYHPHQW

e 8RQGXFWWHEDQVQDWLRQIDEHQWXBLBY NH\ VNLOO JDSV LQ W
HGXFDWIQRQJLQJ RYHU VWDNHKROGHUYV

e 'HYHORSIKGDFWLFDO WRROVFRQRF\ *XLGHOLQHV D 6NLOO
Rl JUHHQ VNLOOV DQG 'LJLWDO 5V &DUGYV

e &UHDWMREGXODU WUDLQLQJ \WURQWIMPMLQJ FLUFXODU SULQ
SUDFWLFDO DSSOLFDWLRQ

e 6WUHQJWKRIMAIMERUDWLRQ EHWZHHQ EXVLQHVVHV HGXFDYV
SROLF\PDMHRUUGYDQFH VXVWDLQDEOH WRXULVP DFURVV (X

7TUDQVIHUDELOLW

e 5SHDG\ WR DGDSWHBREGHADEOH DFURVV YDULRXV VHFWRUV [

e &R FUHDWHG WRRIXODQGVR DL GIDYYLSDRKSGDWHG WR PHHW
QHHGYV

e %XLOW RQ UHVHDUFK VWDNHKR @GHUNHR QDIHFP R R $H WIVEL
RIITHULQJ D VWURQJ IUDPHZRUN IRU LQWHJUDWLQJ FLUEX
HGXFDWLRQ DQG LQGXVWU\
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0DQBO(VODRNKHHVRXUHFSWHUWLVH
DQM HFKQNVKBS RQMHG MGD GRSW
FLUFXG@BRQRPIUDFWLFKIVOLPLWYV
WKHLDELOLWR LQQRYDWHGXFH
HQYLURQPHQWH®MFWWQG VWD)
FRPSHWL@DWH HW FU H D WIKDQBEHG
E\ VXVWDLQDEWDIQMED BSV&LUF
DGGUHWWKIMD SE\ KHOSBOQ@W VKLIW
IURPOLQHMDRFLUFXPP®&H MWK UR X JK
WD U JHRHIBUHQWANL GBBHW HORSPHQW
DQG ILQDQFLDO VXSSRUW

K\ LV WKLV D JRRGQ

8S &LUFRPELQHWDQFLRPHQWLYHYV
H[SHPWQWRURQ®NLEG®HOYHORSPHQW
LRQWRKHUIRGGWHBQ D E GBOQVW R

RY H U F FEFDHJ U WHRYIVU F YOGERB W VR\D
VWURQQWHUQDWHRQERURFOXVLYH
DSSURMDRKER FXRQPHDVXUDEHYNO WV
PDNHLWDQ H[HPSODIQLWLDWUY H
VXSSRUBMANIOWUYDQVIRURBYDLRG
VXVWDLQDELOLW\
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8S &§LUP+RULIRXURSHMRMHFW OHEB\WK&GAKDPERI&ERPPHURH
TXULRE,$$72WDDAWKHY EB@ UW QUIRI® F U R\XW R SIHQ F O X G RQBIR X W K
ORUDYLRDQRYDWHR® WHAKSHSXEOMKHLQLWLOWRYIHG NWUXFWXUHG
MRXUQH\ IRU 60(V WKURXJK IRXU PDLQ SKDVHYV
:DNH 8S &LUF $ZDUHQHWWILRR®J DZDUHQHVYV DERXW FLUFX(
8S &LWBFDGHPBENLOR®R'S RITHULQIJGHBWRLDERXVLQPREHOV
SURGXFW GHVLJQ DQG SURFHVV LQQRYDWLRQ
8S &§LURFHQWBFRKIHPHSW XOWRRS SURYLALQDQ WX RRIW
IRU LPSOHPHQWLQJ FLUFXODU VROXWLRQV

60( SPEDVVDGRWWZRUNSORLWDWRBQVKDUIHIJ$SHULHQBRIV
VXFEHVV VWRULHV DFURVV (XURSH

%H\RE&VLQWXYS RWKKHU R MEDFIVIDEMA W Z RUIDNG Y L VRW B N H K RIDGE U V
SROLF\PDSHEB?PRWARQODERDQDWIKRDULIKJEHVRWDFWLRHMUFXODU
LOQQRYDWLRQ

$FKLHYHPHQW

e /IDXQFKHGE®RW IXQGLQJ FDOO DWWUDFWLQ@LWK&RMHFSND\L FL
IXQGHGQFOXGLQJ ZRPHQ OHG LQLWLDWLYHYV

e ORELOLWOGWKHGYV RI 60(V DQG H[SHUWMK DRSRNMY UHYHRQV

e 3URYL®H®LQLQJ PHQWRULQJ DQG |RQGEXQADVURLDQRSFOWN |
EXVLQHVV PRGHO WUDQVIRUPDWLRQ

7TUDQVIHUDELOLW

e ORGXODU OHDUQ LRUHIEQ BRWDH®Y LO\ DGDSWDEOH WR QDW!
UHJLRQDO FRQWH[WV

e /RRS EDVHG PHWKRZPURHYNLODRSOHPHQW RWWR D FK
DSSOLFDEOH DFURVV VHFWRUV DQG FRXQWULHYV

e 3URYLGHVSDLFDEOH IUDPHZRUN IRU VXSSRUWLQJ FLUFXO
60( WUDQVIRUPDWLRQ ZRUOGZLGH



c0ae U0 paaé [x UVOOKAA Vi 426 Ogha Y
Oax cdOaathga Odaa

<RXQHHQWUHSUROQMBIPFKDOOHQJIHV
LOQVXUQURVWDLEREDGHEMDYWR

Y L D EYOHHQ W X@WXIFW FO L P L \BFHFGH WWR
IXQGLQBHQWRUVRIQSSHDUO\ VWDJH
VXSSRIHFRIQLWKQUS*UHHG,7

ZD\VOD X QFWHRXXUWXWHH@ QRYDWLRQ
DQGHQYLURQPHQZWDBQHWPRQJ
VWXGH@WGBDVSLULHMIWUHSUHQHXU\
KHOSLWKHPNUDQVIRIBR FRQVFLRXV
LGHDYWRD O DEOEP SDFEXMLQHVV
PRGHOV

K\ LV WKLV D JRRGQ

7KHLQLWLPWLEIWKHDSEHWZHHQ
HGXFDWLR®G HQWUHSUHQHXUVKL
WUDQVOHDYQURQPHRIMDUILHQH VV
LOWRFWLR®\ FRPELQLEXVLQHVYV
WUDLQL@DQ¥XBBORLUAWBHQWRUVKLS
*UHH.Q,7QRRQ W LPXO/DXWWWLQDEOH
LQQR Y DEWMNRQWRN U HQ J\WWRAD®G
UHJLRQDBHBFRQRPILIWO L QH WK
$XVWULD V FOLPDWH JRDOV
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*UHHG ,7LVMDOD UHJLR@DEB VHHEFFHOHUDUNRRUDPPPISOHPH@WHG
-2$11(80XQGMIKH5( -XVMUDQVLOWQRT),VBURY LBWHW U X FWRXU H G
RIXQGLEHQWRUWMXQ®&/UDLQREIVRO/XVWDLBOQBWRHBHQHXDYRKLS
JUHHQYHFKQRORKIVHRKIRRSHUDWLR/EGXFDWLRYWOWXWRRQQ
JRYHUQPBEQ®QG X VIDUW\W Q*HUHH. G, 7VXSSRVWXGHIQQM DUO\ VWD JH
IRXQGH@WHYHO RGIDHEXYLQMREHIDOLGCERQPIBWEBUHSDURQ J

LQYHVWPWIEPAW L YLLOVAHOHR/G B F WIRADNOV KR S WHFKH QWY& XVWDLQDELOL

IR F X VEIBW Z R UWN\QULWR R R/Q Q MEEX\QLIQ QR Y DAL RS HU L HBIFE W R U V
IURP DFDGHPLD DQG EXVLQHVYV

$FKLHYHPHQW

,QWHJUDWHG VXVWDLQDELOLW\ LQWR KLJKHU HGXFDWLRQ
(VWDEOLVKHG SDUWQHUVKLSY EHWZHHQ DFDGHPLD DQG L«
'HOLYHUHG LQWHUGLVFLSOLQDU\ SURMHEWY DGGUHVVLQJ
3URPRWHDAJOXVWDLQBGEXEODWLRRQLO AL@RZOHBI® ZDUHQHV YV
DPRQJ VHFRQGDU\ VEFKRRO VWXGHQWYV

7TUDQVIHUDELOLW

e $GDSWDEOH IRU RWKHU HGXFDWKR®BXOKLQRBMGOA\WLR QY
WWVWDLQDELOLW\ SURMHFWYV

e 6FDODEOH E\ EXLOGLOUWXKHWHRRMMO VWDNHKROGHUV DQ
DFWRUV

e )JOH[LEOH PRGHO WKDW DOLJQV ZLWK ORFDO HQYLURQPHC
FRQWH[WYV
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7KHWUDQVLUMRIRGLUFXBPRQRP\
UHT X LJRRQ @Q\H ZV H FK Q R @ R DIOHWR
HGXFDWRRDUHQHMWGFROODERUDWLR
D F URAMME W R ©@ R Y DWW K BKDNE H HID
ODFRI VWUXFW XWWHDGE QW@B TXLS
SURIHVVLRQB®OLF\PDNHWD\WQG
HQWUHSUHOQUIKNQRZOH G DHs
SUDFWLWRR®@HHGHEBROHD & KLV
WUDQVIRUPDWIHR®UHHQ&LUFXODU
$FDGHP\DGGUHVWMKLVWIDS E\
HPSRZHULQSDUWLFLSDWMKWR XJK
HGXFDWHRSHULH@RHGQHWZRUNLQJ
IRFXVHG RQ FLUFXODU HFRQRP\ SU

K\ LV WKLV D JRRGQ

%\ EULGJINGQRRZOHDB QKD FW L RV H
*UHHQ&LUFX®BFDGHPVWUHQJIJWKHQV
60ORYDNDI VFIRMUHH®QRYDWLRQ
QRWQ QAD L VOHAD U H QEDXANDRE X L O G V
WD QJLENDHD QB HW Z R WK YHQ D E O H
SDUWLFLSDRQWSOHPHWWDLQDEOH
SUDFWLEBWKHLIZRUNSOD PIQ\G
FRPPXQLWEKM LQLWLDWQ¥FBXNVLYH
DSSURVKISSREIRPHB QWUHSUHQHXU\
SURY L G\IQHPL WK R RIDVGRQILGHQFH
WR QW HJ B DWH\ODWD W HQ MHRK H
EXVLQHVVHV
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7KHUHH&LUFX$OADG HRW QHG XFD W LLRQ. VA RW 1 B B IEX WE K VW LW X W H

RIGLUFXGRQRP)\1&, (1L BDUWQH ZVWYMKE)HU L H G (E IF KW/ L | W X(@ J, W
RIITHUV D FRPSUHKHQVLYH OHDUQLQJ SURJUDPPH FRPELQLQJ \

7KURXDWH U RHO/H FAVMZ RUNV KR OB HB [F X U V NRYRZDQV7 UD IR X U V
SDUWLFUSDKQMG VHROH QEM @DV WB QD JH P UGIW R XHIIF HF L HDQFG
VXVWDLQDRBAM D WK IRE DHP\ DWW UD BWYH DK L H QFRIFP XQLFLSDO
RIILFLEQWUHSUHD®CGUUNS UHVHQ\WMDRWPSXHEQWRSULYR\GMWLWXWLR
FUHDWLQJ D SODWIRUP IRU FURVV VHFWRUDO GLDORJXH DQG

$FKLHYHPHQW

e /IDXQFKHG&MRW IXQGLQJ FDOO DWWUDFWLQ@LWS&®RMHFSNDWL FL
IXQGHGQFOXGLQJ ZRPHQ OHG LQLWLDWLYHV

e ORELOLWOGWKHGY RI 60(V DQG H[SHUWMX DRSRDMY VHYHRQV

e 3URYL®H®LQLQJ PHQWRULQJ DQG I|KQGEXIDVURLDQRYPOWN F
EXVLQHVV PRGHO WUDQVIRUPDWLRQ

7TUDQVIHUDELOLW

e ORGXODU OHDUQ LRUHIEQ BRWDH®Y LO\ DGDSWDEOH WR QDW!
UHJLRQDO FRQWH[WV

e /RRS EDVHG PHWKRZPURDHYNLODRSOHPHQWRWWR® D FK
DSSOLFDEOH DFURVV VHFWRUV DQG FRXQWULHYV

e 3URYLGHVSDLFDEOH IUDPHZRUN IRU VXSSRUWLQJ FLUFXO
60( WUDQVIRUPDWLRQ ZRUOGZLGH
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7KH %ODFOMHDUHJLRIQFHWSHFLILF
HQYLURQPHQGHF®RQRPAKDOOHQJIHYV
UHODWHRUHVRXUFIHLFLH @B\ WH
PDQDJHPHQ®@GV XV W D L QDUERYHW K
0DQ\ VWDNHKROWMHWIFFHVWR
NQRZOHGHW ZRDQ® RROVEZERXO G
HQDEWHKHWFR GR W UF XHKOERQ R P\
SUDFWLFHV HIITHFWLYHO\

K\ LV WKLV D JRRGQ

%6% &,5&/(¥ND ®REXW\NDODUJIH VFDOH
FURVV ERUGHWLDWHKIYWQWHJIUDWHYV
HGXFDWLRMHVHDUFEQG SROLF\
HQJDJHPWEGRRW WAH.W F X\DWDDQ V LW LR Q
FRPELQSWYDFWWRDQ ALQVUKE LILWD O
OHDUQAVQUH Q J WEWW VW K VS R LD\
DQGURYLBHNHVVWRAIRWLWL]HQV
EXVLQHVINOEROLF\PDWHRDGRSW
VXVWDLQDEOH SUDFWLFHYV
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%6% &,/(52YD SURMBAEKWBRURPRWWKII8 FLUFXKEROQ R PR G HB\

LPSURYAZODMWB QDJHPNOM HREFR X U ZD\DWH G X F W QB! X \DHD G
IRVWHULQJ WUDQVQDWLRQDO FRRSHUDWLRQ IRU HQYLURQPHC

.H\DFW L YLQWNLGXEGHIE R VX G RIQ¥D VWPHD Q DJH P HIQQMB. ( SRWHQWLDO
W KHVWDE O L REPIHUA O RQRPRUNLOURXS&(:*V DQ®& KFHUHDRLR Q
DQRQOLPXOWLOLEGXFOWLRQDW |RUPH U LVQUD L PIRBIX OR @& (
EXVLQPRSHO8HQYLUR @RRONFQE X VW D L QLIDEDAFEG L W L RIQKDHD O \
SURMBHAWHORSBHGINPDUWSKROSRUOHDUQRQEHQJD JH P HIQQ/G
LQLWLDNFHUGI DWRIRQ XURSHDURXBI7HUULWRRRBBU D WLTREQN R
VXVWDLQ ORQJ WHUP FROODERUDWLRQ

$FKLHYHPHQW

e BURGXFWGBJIJLRQDO VWXGLHY DQG D FRRYDIUDWNENH DQDO\VI
PDQDJHPHQW DQG FLUFXODU SRWHQWLDO

e 8RQGXFWHG ZRUNVKRSV DQG VWDNHKROGXQUNVVHWVLRQ

e 7UDLQHG H[SHUWV IURFLFRXHVRQEBNVQH SODWIRUP

e SOOURMHFW SPEMIHQHG ,62 HQYLURQPHQWDO PDQDJH
FHUWLILFDWLRQ

e (VWDEOLVHKA& DLQVK PHPWRUWXSSRUW ORQJ WHUP UHJLRC
FRRSHUDWLRQ

e '"HYHORSPREDOH 025 $QGURLG H[SDQGLQJ DFFHVV WR FL
NQRZOHGJH DQG WRROV

TUDQVIHUDELOLW

e 2IIHUVHMBLFDEOH EORKMSUHOMRQDO DQG WUDQVQDWLRQDO
FROODERUDWLRQ

e S8VHGLIJLWDO WRROV DQG RSHQWXPRAM WK SEPWWRRIPIRLQJI C
DQG DGDSWDWLRQ

e 7TKH*7& VWUXFWQMXHUHY ORQJ WHUP FRRSHUDWLRQ DQG VF
UHJLRQV
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cdOaadhda Oclda cUde UU CamdOaslclaa

7K 1% O D)RNJ HWAW LIRIHUPD QHHGHG

D FRRUGLQBWB® IRWRFRQQHFW
VWDNHKRDG®/XE SRWWM/ UDQVLWLRQ
WRZDDGLUFXOLRQRPA\KHSULPDU\
FKDOOHAZDIMWKHODFRI VWUXFWXUHG
FROODERUDDMPIRRX PXQLFLSDOLWLH
FRPSDQDBWGLWL]B\AMODON KGHH G
WRUDLVIHZDUHQ BWY\WGG HY HORISORW
SURMHFWV WKDW VKRZFDVH FLUFXH

K\ LV WKLV D JRRGQ

7KLNVQLWLOWRREVWHKRMHMLRQDO
FRRSHUBWQRQ®P QFOQDASODRQYFLSOHV
L Q WURH DHOF R Q R FDL@FG/ R F LYDODO Xoi\
IRVWHUWQXVW ESVUWGQHUBRIGSV
SURYL®ISOIDWIRUR[SHULPHQWDWLR

&L U F XO@)RN HYRMFHO HUQ@RIMWD W LR Q
DQGYWUHQIJWHKHQRQ@BIVLOLHQWH

E@E SDUWLFLSD®RWRD FHIKQV X UHWKDW
%‘-;-nﬁé WUDQVIRUPDWLRQ KDSSHQV LQFOX
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EGLUFX®WDDFRIUHYWD PXOWL VWD NHXRO®AKDWYHUYEBVD QHXWUDO
FRRUGLQIRVLIQRMQ P SOHPHWKHRU F XFRQ RIPG K3 O D)RNU H %\ G H Q

YUWWHPEMBREHUDWDMY G\QDPLIR7DQNWKDPMRQQHEWVLQHVVHV
PXQLFLSDOLWLHY UHVHDUFK LQVWLWXWLRQV DQG FLWL]HQV

7KURXZRUNVKRSOVXVWHWZRWDYBSLORBWRMHEWMNQ LW LHWRLPRIW H V
FRRSHUDBARRNVWFW ROGE R VW HSUM FWLE DA Y D WQIRWH DAX F 1D V
PDQXIDEFMQBR QVW U XFQERRG\VWHPWRDLGEOXVVDHEVY UF X &DW\
&KDOOHQDH)XIDFWXULYW UPEX. QOWYLURQPHIMG&LUFXQRRG
6\WWHPAMHWXSSRUWRZOHGKBULRIOBWYHORS DHI@\HVSWDFWLFH
H[FKD QJKHH QL W LIDOVGRYRIY LKEGIX/F D WQ R B\ @ DAMAH UQ RIDQ D O\ B BB
QHW Z R UWNYLDQMKV/E W L @R J H VBIRKDUVFR L H QOFIE Q G X WWRUK D THP R U H
FLUFXODU UHJLRQDO HFRQRP\

$FKLHYHPHQW

e (VWDEOLVKHG LAMWHWOOU DD/ MRIOGWDFW SRLQW IRU FLUFXQDU HF
WKH UHJLRQ

e SUHDWHGZRIRWILYH FORQ@BBIXQYFKHG ORFDO SNARBRIWRNMHFWYV
FLUFXOWML RO

e %XOW VAWWRWQI VHFWRU FRHWHHIRQROLWLFYV EXVLQHVV DC(

e HYHORSWGDQVSDUHQW WUXVWWKRNN@O RHWIZARWUNVHY FROOD

e (QDEHG 60(V DQG PXQLMRLIANLOGALW W VWR DWW DY RMEMH FLUFXC
SUDFWLFHYV

TUDQVIHUDELOLW

e SHOLFDEOH UHJLRQDO PRGHO IRU FRRUGLQDWLQJ FLUFXOD!

e 8OXWHU EPNWWEGRGRFRRPELQONQBRZOHIFKDQQHWZRUNQGLORW
DFWLRQV DGDSWDEOH WR RWKHU UHJLRQV

e %DOBAFSSURDBOK HJUDRWPLPQUMWHQJDJH P IE®WL QHY ¥ RLYFD@VQ G
SROLF\ GLDORJXH WR EXLOG FLUFXODU HERV\VWHPYV
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$V FOLPDRKHD QJBIQGHQYLURQPHQWD ¢
GHJUDGDWHRRQQBUJHOQMROXWLRQV
5RPDQLDMD UMPRS/\VWBIYWUXJJOHG
WRFFHWKMRRIXQOGLDQBHQWRULQJ
QHHGM®/ FDONVWDLQRBA&NDWLRQV
7KH 5RPDQLIROLP$FFHOHWZDWRU
ODXQFKWHBULGWMKLUWSVXSSRUWLQJ
VWDUWGHYHORSABBEKQRORILG V
EXVLQWPRGHOMDIMGXFHPLVVLRQV
SURPRMHMHFXODQOBRVWHUUHHQHU
HFRQRP\

K\ LV WKLV D JRRGQ

&OLP$FFHOKDDEWRARPBERPDQLD V
PRVWRPSUHKHQMLHOQQQRYDWLRQ
DFFHOHUDBWRRZHULQWDUW WRV
GHYHOWSD ODEOHPDWRD X W LR\Q V
FRPELQEQS$DFLW\ EXXQGLQDG
LPSDPWDVXUHPH®W UHQJWKHQ V
QDWLRQBDHEQW UHSUHGPRUN K WS P
DQGRVWHBXOWRKIUEBQRY DDMLLRIQ H G
ZLWK (8 VXVWDLQDELOLW\ JRDOV
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7TKH5RPDQLMOOLPSFFHOHYD WROUWLRQWDUWERSEHOHUPDURRUDPPH
LPSOHPHWMESD FWEX% XFKDWUWBDODNVU W Q HUMKK/OLPDWHBEDL&IHLVHQ
%WDBRPDQDAZO9 SHWURWURY LWEVORXSESRUNMWDIV XEBYE LITHUHQW

VWDRHZHYHORSWKOQRWIXIRBURIJUDRPUD FRNVOWDIHGHDOLGDWGRQ

EXVLQPRBHO®@EI3 PDUNHW BHRWREMYH ORSPOG@YHVWPHQW
UHDGLQHVV

7KHSURJUDPPBIFOXBEBMQRRQPHQWRUVWIKHPDWRENVKRSMHU
OHDUQRQ®HWZRURLQIQYHVIVREND FW R QWKL Q Q R Y DHFIRR/QV W H P
3D UW L F IDSDERMQHILLRVAH [SRV XOUMI PR'D\WDQBGFFHWN SHFLD WR|RIGV
VXFKOV,PSDFWUHFDYKLFKHOSMVDUWDWV X DG PSURWKHLU
HQYLURQPLHGEWBO HRJILQ QR Y DWKLSRS®R UVDHF® X G H PR E L OZ DA W H
PDQDJHPHQW FOHDQ HQHUJ\ JUHHQWHFK FLUFXODU HFRQRP

$FKLHYHPHQW

e 6XSSRUWBIGHHQ VWDU@FSBXGLQJ ZRPHQ FR IRXQGHUV D
5RPDQLDQ FLWLHYV

e 3URYLGHG LQ JUDQMPWEOLQJ VVDDWMUMXSWWRPLOOLRQ LQ
DGGLWLRQDO LQYHVWPHQW

e (QJDJHGPHQWRUV DQG H[SHUWY®QERBRKOE RYHU SH
WKURXJK PHGLD DQG VRFLDO RXWUHDFK

e $ZDUGHG UG SODFH LQ WKH (QYLURQPHQW FDWHJRU\ DW
QDWLRQDO LPSDFW

7TUDQVIHUDELOLW

e ORGXODU DFFHOHUDWRU VWUXFWXUH DGDSWDEOH WR GLI

e OHQWRUVKLS EDVHG DSSURDFK FRPELQHG ZLWK HQYLURQF
VXSSRUWY VFDODEOH FOLPDWH LQQRYDWLRQ

e BURGYHHLV D SURYHQ HFRV\VWHP FROODERUDWLRQ IUDPHZRL
IRFXVHG VWDUWXSV DFURVV (XURSH
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6PDOQBHGLXP VHIHMEHU SBQWH V
LQOROGRIBFRXI@W ODUYHKD WRH
LQGXVWSIROOXWHREDYHOLPLWHG
UHVRXUFQI® Q FHQ W RDH3R SHWF R
IULHQG®RVLQHWGHOMH:RPHQ
(QWUHSUHQHXEKUBXQPRIQRP\
SURJUDPPHVSRQYGBWKEXDOOHQJH
SURPRWYRVWDLQUHWRXUFH HIILFLH
SUDFWDPRWQB60(V ZLWE IRFXRQ
ZRPHQSWUWLFLSOQWHR@QRYDWLRQ
DQG HQWUHSUHQHXUVKLS

K\ LV WKLV D JRRGQ

7KLYQLWLDWLPRIGH® WL QWHJIJUDWLQJ
HFRQRPLF HPSRZHUPHQWDQG
HQYLURQPHQWWOLQDELBTMWL\SV
ZRPHQHQWUH S UHDAIGEOYV ZLWK
SUDFWLRRIOMGLRQG QRZO HBRH
DOLJQSURILWDEZQWK\HFRORJLFDO
UHVSRQVLEL®IWPXOWL VWDNHKRO
DSSURDHFEV X UBIRQJ WHRISD FRAD
OROGRYDVXVWDLQDEHB®HAWK QG
FRPSHWLWLYHQHVYV
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7KLODWLRQDW L\DX\BISYRREONVLQVUD Q VL WRQYQUR QP VXWIWOOQRDEOt
RSHUDWLWRWYRYLGHUBQWY XS WR 0'/ WRHQFRXUDWHHHAQ
LQYHVWPH@®WRYJIJVWEBLQERIDFIEWLOGIDQUG ROLBGYRFDFKH

SURJUDPFPHHWKRGRO@®REIO XGHM N VHVVPHODNHKRI@GBUHPHQW
WHFKQLFDO DVVLVWDQFH DQG RQJRLQJ HYDOXDWLRQ

7KURXBROODEREBWZRRB*RYHUQPROMKBHSXER®LFROGR WK H
(XURSHDO@LRMQ GQWH U Q B\ URGRNBIE1,'2 81(32(&' ,/2 DQ@WKH
*OREPWHHQWRZWKQGWKBEURJUDPKHIO SN)WUHSUHBGEXBNEHUJ\
HIILFLHOQFG XEBVWH ® GR $WU F XSQURGEG X FRB D@ 8 H F HIPG K D V. VV
SODFRI@XSSRUBDRRHE QWUHS UMEBPEHIMYHHRQGLBDALEBSDFLW\
DQG LQWHJUDWH VXVWDLQDEOH SUDFWLFHV LQWR WKHLU EXV

$FKLHYHPHQW

e 6XSSRUWHG LEOOGRSWLQJ HFR IULHQGO\ DQG FLUFXODU

e 3URYLGHG RYHU PLIODIBRQWY IRU JUHHQ LQYHVWPHQWYV

e '"HOLYHUHG WUDLQLQJ DQG WHFKOQRIO DYNQWWDQFH VRR ZK
DUH ZRPHQ

e SFKLHYHG UHGXFWLRQV LQ HPLVVLROR QIQSDIMMWHSDWLQJ
FRPSDQLHV

e 6WHQJWKHQHG 60( FRPSHWLWLYHQHVYV DQG PDUNHW H[SDQ\
SUDFWLFHYV

TUDQVIHUDELOLW

e &RPELQHV JUDQWV WUDLQLQJ DQG SROLF\ FRRUGLQDWLR(
IRU JUHHQ HQWUHSUHQHXUVKLS VXSSRUW

e (DVLO\ LQWHJUDWH® (LRW R RFHMURHBUMH @HXUVKLS SURJUDPF
WKURXJK JUHHQ IXQGLQJ PHQWRULQJ DQG LPSDFW PHDVX

e 3URYHY D SUDFWLFDO SROLF\ EOXHSULQW IRU DGYDQFLQJ ¥
ZRPHQ V HFRQRPLF HPSRZHUPHQW DFURVV UHJLRQV
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&RR®D]DDRWWKHL U\LWY L WL IRWILW M
NLQGLQ %RVQLDQG +HU]JHJRYLQD
FRPELQDQR QO LRDH N HW MO HY H
HYHQWRUH WKV WD LQIDEDIDQE
OHDUQLQJ H[SHULHQFH IRU IDPLOL
JRXQGHGS$SULMD.QWDQDVURYLGHYV
SDUHQWWHKSODW I RBPX\DQG/HO O
JHQWOHEBKL O G WM RR/O R WW R WV
ERRNXKLQHG XF D VERQIKD U H Q\Q'G
FKLO GUEHRMWKYHD ORMH XD @DV WH
UHGXFWIKRIQGHDUHRXWRIDVLPSOH
FKDOOHI®DIMH O LHAF XP X OD WHD U J H
QXPEHUFKLOGUWGO WK DWHXLFNO\
RXWJURZK®LOBFFHWHRDIIRUGDEOH
VXVWDLQDEOH DOWHUQDWLYHV UH

O
O
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e *URZLGRPPXQRWHFR FRQVFLRXV
IDPLOLHYVY DQG SDUWQHUYV

e DVWHUHGXFWILIRIG HIWHQGHG
SURGXFW OLIHVSDQV

. PRQWKOXYHUURZWIKQ G
DFWLYH SDUWHFEBBWHRQ

e &LUFXOWDNLOORMU FKLOGUHLD
FUHDWLYH DFWLYLWLHYV




JRRGRERPD % XOJDVMWDUWXQGHG
LQ E\ -DQHLPLWURD®GIHOLQ

. HUNRWZRRXQHQWUHS UHAKRX UV
UHW X KRP® | WHHY HUHDAD\E U RIDEG

, W DODQ 6 F R W ODRMGL Y EWIHGEH V WUR
FUHDRHD QL Q FIKIDQIMWKHIDXQFKHG
WKIHUPRELOBS @ XOJDWHBGLFDWHG
WRHGXFLRREDVWHKHD SFRQQHFWYV
UH VW D X UECDQWHA W IDHQVGU H W D L\® K D W
KD YWX US ORR/BLWHKR QV XPHKREDQ
EX\LW\WELVFRXOWLHGKHPUVV LRQ
VLPSDXWRZHUIX®RHOBSXVLQHVVHV
FXWEDVWH) GLYRRQVXP BBV¥HWR
KLJK TXDIRIRGDWDIIRUGDSEOHFHV
WXUQLQJ VXVWDLQDELOLW\ LQWR

7KDQNWR.WS/DUWLFLEQWLRY

(PSRZHULQJIRPHQ LQ S$JULIRRG

SURJUDPEM(,7)RRG)RRGRERDYV

H[SDQGMHBSL@®MGYWUHQJIWKMWYHG

EXVLQHVV PRGHO 7KH FRPSDQ\ KO

e *URZE\ VL Q FHK W W DRIW K H
SURJUDPPH

e $GGHG RYHUQHZ DSS XVHUV

e QFUHDVMMGQHWZRBN SDUWQHU
UHWDLOHUV DQG UHVWDXUDQW\

e 6XFFHVVIXOO\ H[SDQGHG EH\RQC
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(FR+DX&=V U RVD &]HFIERPSDQ\
IRXQGBG ®HEB\3HWUDXENR YEQ
HQWUH S UFRRPLW W RIG V K D SX KK

KR P H D UHQ G X VWKV R X¥1KJ F XIDD®
PLQLPDOLVW SULQFLSOHV
(FR+DXG\H Y H OHRFSR/ | U L HIQFSYOAH KR O G
SURGXFWXFKOVKLIKGERQFHQWUDWHG
ODXQ@KMHH®NVLJIQHRGHGXEBIDVWLF
ZDVWRLQLPLABWHKYHDQG/LPSOLI\
VXVWDLQDEISPW MHD IRUIH[SHULHQFH
LQUHWDQ® XVWDLQBHIWWDDXQFKHG
(FR+DXMRDNMHVSRQVFRBOKPSWLRQ
HITRUWOHNRW GDEQEDFFHVVLEW®H
HYHU\RQH

(FR+D>X\S SO EHV F XU F LISOHRN V
LWMQWLEMVLQHXVSURGXFXQWUD
FRQFHQW WDWHI® IQBIXQ GAKHHW YV
WKDWHOLPLQDMWOHQHFHVVBODVWLF
SDFNDJDQJE\LPSOHPH@WIHWXUQ
DQG URNNVOMZKHUBWHDVW RI
SDFNDJLIQW UHXVHGKH FRPSDOQ\
SURPRWHQLPDODLY® XOWLIXQFWLRC
KRPH DUMR HG XRWYH UBPRO@V XPSWLRQ
ZKLO$, GULWHRRUXSSREXWVWRPHU
HQJDJHPIPQWXOGLJLWRE FDUERQ
RSHUDWLRQV
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(PSUHVWGEDVHG HQLKRVPLD®G
+HUJHJRYLMQWMH[WWRPISDQHGHILQLQJ
KH D @WK X VW D L QDI \DK MRIQU R X J K
LWLMQ QR Y DEMJILDYQEE HH SR X Q G G
$PHOBOLVSDWKEHRPSDGRPELQHYV
W UD G L W DRGIDADIDVER G H GO V LW&
FUHDWIQFWLRQBEBUZRDGHURP
RUJDQZIRR®QGFRWWREBVLIQMRB
VXSSRWHMSURGXKMDLOMESUHYHQW
LQIODPPDWRRIQGLWLR®&M LGHD
RULJLQIWBGH YV MWRUDQPORFDOO\
SURGXERB®RIWIBQVFDWRIENAUQHG

LOQWKRLIK TXDBER/\ULHARIBXFWV
ZLWK KHDOWK EHQHILWYV

BKHHEDEHHRZDUGMKH +4 X DO LW\
ODUN DQG 2ULJLQDO@PHVWLF
FHUWLILRDMW.QRQ KWADQR Y DIWILR Q
ORFYDIO XK H RPSDRDWGHYHORSHG
SDW H QKHHIEO W K R ULGI@KWHZGDD Q H
PDGHHQWLUMK®RP FHUWLIQBE®WXUDO
PDWHULD®WHYHQWERRO ZDVWH
LQFLQHUD@GRRP RVBRE® H VAR KO
SURGXFWLRQ LQWHJIJUDWLQBXODU
SURGXFMWQQBD JKWUR ZDAVHWHK R GV
(PSUHVRKDVSRVLWLRB®HESDV D
QDWLRD® SO VXVWD L QDHE[MH. O H
LQQRYDWLRQ
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$X7THUODWHUL® ®RVR.VD 60RYHQLDQ
VWDUWXQGHG.DULKXJIDDFLYLO
HQJLQBKRG QWUHS UG QHYWRIQV K H
JRD®RI WUDQVIRUWKERQVWUXFWLRQ
LQGXVWQWR PRUHVXVWDLQDE®D H
FLUFXWOHDROLWRIWHHDURIZLWQHVVLQJ
PDVVLDRRXQWVYDOXDEDWHULDOV
HQGLRIDVZDVWBUL®HFLGHBFW

6 KHR X Q G$)G7 HUOLDN H UWRWQWH DDV H
FORVHGVORWBRFRPEFR QVWUXBW WRQ
WXUQZKRIWMWV UD G LWG R QBIDWDEMER
UHXVDEPHUWL IRBIS H U LIRQWWQ H Z
SURMHFWYV

$X7HUODWH U IKIDO/B O U H P®\G HD

WDQJLEGRQWULEXWIRRQLUFXODU

FRQVWUXFWLRQ LQ 60RYHQLD E\

e PSOHPHORREILDHF\FOLQWHPV
WKIFW\VERZ®QODQGEHSBI QGHQF\
DQG HPLVVLRQV

e 3URGXFLQ&( FHUWLILBKBF\FOHG
DJJUHJDWHWFRJIQL]HRG WKHLU
HQYLURQPHQWDO DQG HFRQRPL!

e 5HGXFIMX®NUDQV SR URRDWSIRRL@ W
FRQVWUXZFDIWL\WEQ HQDEOQREFDO
UHXVH

e $GYDQFIWMHNHD WDRKGWHVWRQ J
UHF\FORBQFUHMMWHULZOWK
SURWRW\SHV FXUUHQWO\ LQ GH

e *DLQLQHFRJIQIDNRRERIWHKIHZ
ZRPHQ OHBQWHUSULL\DHW KH
FRQVW U XFWWLROHG WSO L\g & H
ZD\IRUUH D WHUGE IUY H LL\QWHH Q
LQGXVWULHYV
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9IMRQ &ILFX@U( FRQRP \ BWDWI\

IRUWH 5HIIRQRI 6WUD
SUFXOU( FRQRP \ ) RXP $XVWMD
3 IRGXPARQ RI UIHFRYHUHG FDLERQ EOQRN

, QQRYDWYH KHDOK\ XQGHEZ HDU  6KHHSD E\
(P SIHW

&RRO/D| DDU

3BRILPPH (: $ (PSRZHUIQ : RP HQ
IQ$JUIRRG

%6%&,58 (&2 1 . QRZ Q] &LFXOU
(FRQRP \ 1Q%DFN 6HD %DMQ

* RYHUQP HOWOUXSSRUAP HDVXUHV IRU
GLIMZQ) DARQ DQG ALFX@UHFRQRP \

&IW &ILFO

*5((13$&7 ) XWKUHSUHQHXW/ DQG 60 (V
I RUD 6 XWILQDE®! &HQADQ( XURSH

QUFXOU' LI 19XICS

$FDGHP \ |RU( QAHSUHOHXUDQ RP HQ

8S &lF

: RP HQIQ 7HK
BVBUNKS % ) HP DB $ FFHOADVRU
* UHHQ 7HAK %
&LUFX@UYDAN ) RUAW

9,68 6+(61(;7+81*$5<

BVBUN7 XS*\ U $WV 9%XMOHW
&RP SDW: RUINWKRS

© RP HOW{WH YRRWQJ IHP DB

HOWHSUHQHXUKLS WURXIK NRIQWHIYLFHY DQG
DRV

P SOP HOMMRQRI JUHQ HFRQRP \ 1Q\WH
IWDP HRI FRP SDQHVE\ GHYHRSIQU
FRP SHWIQFLHV DQG DELOAHV WIRXJK WDIQQIV
DQG P HQRUKLS VHIYFHV

8 QYHUAW RI $SSTHG 6AHQAHV
2$11(80

5HILIRQDC RYHUQP HOWRI 6WUD

&ILFXOU( FRQRP \ ) RIKP $XVIMD

5&%1 DORWKQRRIIMD GRR
(P SWIHW/ W& =HQFD

&RRO/D| DU
(,7)RRG

9DUOD ) UHH 8 QLYHUMW
&KHQRU] HW + LDEDU

0 QMM R ,QQRYDARQ DQG * LRZ WK
Rl WH 5 HSXEQF Rl %XQDUD

&IW 0 XQIFSDOV Rl 9DUD?GIQ
' HYHRSP HOWSJHOR 1RUK ' $1 /\@

BWMFDUAD HGID 8 QYHUAW + Q0
* HPEQ\
YXMOHW $JHQR. $WRADWRQ %XQDUD

&] HK, QYHWISMOHW DQG , QYHWR HQW
' HYHRSP HOWS JHOR
&DP HD GLFRP P HAR ,QGX\WD

$UAJLDQDVR H $JUFROXUD GL7RUQR
7XUQ \BO

+ XDZ HL.7THAKQR®JI\ 6RAHW
BVBUNKS % ) HP DB $ FFHOADRU
8P ZHWWKQINY * P E+
SUFXO@UYDAN) RUMAJ* P E+
9,6% DQG,) XQG RP HQ

BVBUN7 XS*\ U

' HMJQ 7HP 1QDO

2 WDQ] DMRQIRU
( QUHSUHQHXUKIS * HYHBRSP HQW
0 RGRYD

SIRMFW W@

SRMA P HDVXWH

QDAYH WY
SIRMPWWN.@Y

EXMOQHW P RGHO

EXVIQHW P RGHO
QWDWYH WN@Y

SIRMFW W@

SR P HDVXWH

SIRMFWVWQY

SIRMFW W@

SIRMFWVXSSRUV
SIRMRVWQY

SIRMFW W@
VXSSRUV

LQMDWYH @Y
SURMPW WN.@Y
SRIA P HDVXUH
LQMDAYH WN@Y
LQWDWYH N
LQMDWYH WN@Y

LOWDWYH W@

SRMA P HDVXWH




© RP HQIQ %XMOQHW 6XSSRUAB LRJ LDP

© RP HQ ( QMHSUHQHXUKLS 1Q &LLFXDU
(FRQRP \

* ILY* R &ILFXOU
5RP DQD &P $FFHBLDVWRU

. H P HDVXUHV RQ G V@ DARQ Z IWIQ
5RP DQDV 1 DARQDGBWDWI\ DQG $FURQ
30Q IRUWH &ULFXOU( FRORP \

3WRIWDP |RUGHYHBSP HQAR! &ILFX@U
(FRQRP \ IQWH5HSXEQE R 6HLELD

2 UDQ] DWRQDODSDAW YXL@QI 6XSSRUNV
IRUMH $ WRADWRQ RI 9%XMOQHW: RP HQLQ
6HELID

) (0 7( &+ ) RUSHVIQHQRHD

* UHHQ &LIUFXO@US FDGHP \
$-7\Y,7

" UIWCKRDDARQ  7KH 1 DWRQDCRRDDARQ
IRU" LJMGBNQ@Y DQG -REVRI WKH 6&RYDN
SHSXETF

$9& ( QMHSUHOHXUKIS 3LRIWDP IRU
$VSWQI : RP HQ ( QAUHSUHOHXW/

$' 9$1&( &5&8/%5

$FHOGHP\ RI:
SWRIWDP

RP HQ ( QAHSUHQHXW/

2 UDQ] DARQIRU

( QUHSUHOHXUKIS ' HYHRSP HOW
0 R@RYD

2 UDQ] DWRQIRU
( QMHSUHOHXUIKIS ' HYHRSP HQW

0 RGRYD
(,7 &RP P XQW ( GXFDMRQ
(,7&@P DM. ,& P SDAM XE
YXKFKDUHVW

7KH' HSDUR HQWRU' XUDE®

' HYHBSP HOWRI 7KH5RP DQIDQ
* RYH.QP HQW

0 QMM RI ( QVILRQP HQWO

3IRWRWRQ Rl WAH5HSXETFRI
6HEID

$WRADARQRI 96XMOHW: RP HQ
IQBHLEID

$WRADARQR! %XMOQHW: RP HQ
IQ 6HELD

, QMIMW Rl &LLIFXOU( FRORP \
$SM\ Y, 7 &IYIF $\WRADWRQ
" UMW RDDARQ

(P S® P HOAMGHUWFH RI 6@&RYHQID
63,5,7 6RYHQID

1 DWRQDQQWMWA RI 5 HVHDURK
DQG' HYHBRSP HQAIQ 7RXUVP

SRP DQAD
&((" 6ERYHQD

SRIA P HDVXWH

SIRMRVWQY

SIRMFVWQY
SIRMFW VXSSRUV

SRMA P HDVXWH

SR P HDVXWH

SIRMFW W@

SIRMFW W@

LOWDWYH W@
VXSSRUAP RGHO

QWDAYH WNQY

SR P HDVXWH

SIRMRWVXSSRUV

SURMFW VXSSRUNV
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