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S5IF 5ISFBE PG UIF 8JTI

INnHBS %FWJOF 5BKHBSEBO -BSB 'FMTJO|
%»BWJE (BSOFBV "ESJBO (PMCBO
+BOVBSZ .BSDI

-Q SUDFWLFHV VSDQQLQJ WH[WLOHV SKR
VFXOSWXUH DUWLVWYV LQ WKLV H[KLEKWLI
WHFKQLTXH DQG PHWDSKRU IRU VWRUHNHO
LQ WH[WLOHV WKH\ ZHDYH WRJHWKHU KL\
DQG H[SHULHQFH VKRZLQJ KRZ OLYHV I
LQWHUWZLQHG

7TH(WLOHVY DUH GHHSO\ SHUVRQDO 7RH\ H
YXOQHUDEOH PRPHQWY SURYLGH VKHOWHU
LGHQWLW\ 7KH VWRULHV WKHYV R WIURDIWHNV

1«JDU 'HYLQH 7DMJDUGDQ VKUHGV DQG XQ
Rl KHU PXUGHUHG XQFOH ORQJ FRQFHDC
LPDJH LQ D IDPLO\ DOEXP 6KH WKHQ ZHDY
IDEULFV LQVSLUHG E\ WKH WH[WLOHWBRgQU
UHFODLPLQJ DQG KHDOLQJ IURP ORVYV
<$0/5*/6&% 0/ 1"(& >












<$0/5*/6&% '30. 1"(& >
$GULDQ *ROEDQ GUDZV RQ 5RPDQLDQ WUDG
ZDOOV RQ WZLJ VXSSRUWY DQG ZHDYLQJ U>
EXW UHPRYHV WKHLU XWLOLW\ WKH PRG ZC
WKH FOD\ WDSHVWU\ FDVFDGLQJ IURP D U
LQFRUSRUDWHYV D IUDJPHQWHG VHOI SRUW
LQFRPSOHWH LGHQWLW\

/IDUD )HOVLQJ V EODQNHWY DQG EDVRADOV \
ODQGVFDSH WKURXJK IRUDJHG DQG UHSX
LQFOXGLQJ HPHUJHQF\ EODQNHWY WKULI\
SODQWYVY WKDW VSHDN RI ZLOGILUHV LQGX)\
SUDFWLFHV RI KDUPRQLRXVO\ ZLWK WKH OD

'DYLG *DUQHDX V DOOHJRULFDO SDLQ@LQJV
DUURZ VDVK ORRSHG LQWR D QRRVH VZI
FKDUUHG ZRRG RU ZLWK LWV WDVVHONB HZ(
DUUDQJHPHQW SURPSWLQJ UHIOHFWLRQ R
~QGLJHQRXV DQG VHWWOHU FXOWXUHYV

&XUDWHG E\ 6DQGHH ORRIHD G RI| GJKHZ V LV
WLWOH ITURP 6LJPXQG )&JUWHXEBWLYHVVYDLWH L
'D\GUHDPLE@JILW WKH GHVLUH IRU D EHWWEL
Dv D WKUHDG OLQNLQJ SDVW DQG IXW
HQFRXUDJHV YLHZHUV WR FRQVLGHU KRZ
WDQJOHG NQRWV RI PHPRU\ KLVWRU\ DQG
RXU OLYHV



.FNCFSTu 4IPX 4BMF
"QSJIM
0OQFOJOH 3FDFQUJPO 4BUVSEBZ "QSJM

-RLQ XV IRU WKH $*5 V ELJJHVW DQG JPRVW
HYHQW RI WKH \HDU (DFK VSULQJ RXU P}
JDOOHU\ ZLWK KXQGUHGV RI DUWZRQRW Gl
GLYHUVLW\ DQG YLVLRQ RI RXU DUWV FRPP)

(YHU\WWKLQJ LQ WKH H[KLELWLRQ LV DYDLI
SRUWLRQ RI WKH SURFHHGV VXSSRUWY WK
FKDULWDEOH REMHFWLYHV 'LVFRYHURRULJIL
PHGLD LQFOXGLQJ SKRWRJUDSK\ FHUDPLTF
WH[WLOHVY DOO FUHDWHG E\ ORFDO DUWL"
6KRZ 6DOH KDV VRPHWKLQJ IRU HYHU\ WD\

&HOHEUDWH SDUWLFLSDWLQJ DUWLVWY DQ¢
DIWHUQRRQ 2SHQLQJ 5HFHSWLRQ FRQQHFW
DUWV FRPPXQLW\ FKDPSLRQ ORFDO WDO
JDOOHU\ ZKLOH HQMR\LQJ VLSV DQG VQDFN"



"35 '6/%*/(
$ISIJTUPQIFS $BNQCFMM (BSEJOFS (MFO
1BUSJDL #MFOLBSO BOE .JMUPO -JN

.BZ +VMZ

OQFOJOH 3FDFQUJPO 'SJEBZ .BZ 1.

$UW )X QKDQUHY WKH FRPSOH[LWLHV DQG H
RI JUDQW IXQGLQJ V\VWHPV IRU DUWLMWYV [
H[KLELWLRQ FUHDWHV VSDFH IRU SWBPNO

WKDW VXSSRUW FUHDWLYH ZRUN

OLOWRQ /LP DQG 3DWULFN G4OHHINRCSHEG

SDUWLFLSDWRU\ ERDUG JDPH SURMHFW VS
IXQGLQJ ODQGVFDSH ZLWK VXSSRUW IURP V
$OOLDQFH DQG &XUWDLQ 5D]JRUV 3UHVH
LQVWDOODWLRQ DQG DFFRPSDQLHG E\ VSt
RSSRUWXQLWLHV WRF®EDNXQ HFQG LSDMOW LF L S
LQ D OLYH PXOWLPHGLD FKDPSLRQVKLS JDF
SOD\HUV WR QDYLJDWH WKH FRPSHWDWLQH
WKH FRPSOH[LWLHY DQG FKDOOHQJHV RI DU



&KWLRSKHU &DPSEHOO *DUGLQHU NQRZQ
DVVRFLDWHG ZLWK VKDPH LQVLGH KLV FDC
UHFUHDWHG KLV JUDQW UHMHFWLRQ Ot
HPEURLGHU\ 7KHVH WH[WLOHV HQFORVH
PDWHULDOV %\ HQODUJLQJ DQG VSHQGL
GRFXPHQWYV *DUGLQHU LQYLWHV YLHZHU
HPRWLRQDO LPSDFW DQG LQHYLWDELOLW\
FDUHHU

*OHQ -RKGWR\QLVWLF /LFHESB LEOWHIXD JRY ¢
DJHQF\ WKDW  VDWLUL]JHV  WKH
EXUHDXFBDWRERVV RI JDLQLQJ

DUWLVWLF UHFRJQLWLRQ -Q WKLV
LOQWHUDFWLYH LQVWDOODWLRQ YLVLWRU
FDQ QDYLJDWH DUFDQH UXOHV WR
REWDLQ WKHLU RZQ RIILFLDO
ODPLQDWHG DUWLVWLF OLFHQVH

$UW  )XQGLAXIXVWUDWHY  WKH

WHQVLRQ EHWZHHQ FULWLTXLQJ WKH
DUP V OHQJWK IXQGLQJ VIVWHPV WKDW
VXSSRUW DUWLVWV DQG JDOOHULHV DQG
DGYRFDWLQJ WR SUHVHUYH WKHVH
HVVHQWLDO PHFKDQLVPV $V WKUHDWV

WR WKLV PRGHO JURZ SURWHFWLQJ LW LV
FUXFLDO WR PDLQWDLQLQJ DUW V FULWLFD
DQG LQGHSHQGHQW YRLFH



6XEPLW

$00 SDLG XS PHPEHUV DUH ZIHOFRPH WR VX
ZRUN DOO DUWZRUN LV DRFHSWHG/ 5HD

*
. IUR

RSHQLQJ UHFHSWLRQ WR FHOHE
FUHDWLYH FRPPXQLW\ %ULQJ IUL
9ROXQWHHU QHLJKERXUV WR VKDUH LQ WK

7KH OHPEHUV ©6KRZ 6DOH L
DQG ZH FDQ XVH \RXU KHOS
YROXQWHHU RSSRUWXQLWLH
LQVWDOODWLRQ WUDLQLQJ

D ELJ [HIIRL
‘H KDYH PDQ

JURP $SULO DOO DUWZRUNYV
DQG SXUFKDVHG IURP WKH ODLQ *
ZHEVWRUH 'LVFRYHU DUWZRUNV W

PDNH \RXU VHOHFWLRQ EHIRUH
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4BCJOF 8FDLFS
AVSGBDFE 1BTU 1SFTFOI
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.BSDI
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"11-: '03 "/ 0654*%¥R DUWLVW IHHV DUH SDL

5)& #09 &9)*#*5*0H[KLELWLRQV RI 27% V
GRQDWHG WR WKH JDOOH!

FKDULWDEOH WD[ UHFHLS
DPRXQW LV SURYLGHG WR

7TKH 2XWVLGH 7KH %R] 27%
HIKLELWLRQ VHULHV LV D QRQ MXULHG
SURJUDP WKDW RITHUV $*5
PHPEHUV RSSRUWXQLWLHV WR
GLVSOD\ DQG VHOO WKHLU DUWZRUN
27% VKRZV DUH LGHDO
SURIHVVLRQDO GHYHORSPHQW

RSSRUWXQLWLHY IRU _ HPHUJLQJ
DUWLVWVY DQG WKRVH (/?@-m@\lwxg \?%%"Q’QGH WKH
SXEOLF YHQXH $UWL S RVDO W
UHVSRQVLEOH IRU QVSRUWLQJ

WKHLU ZRUN WR DQ RP WKH

JDOOHU\ DQG IRU LQ

RYRY
VWULNLQJ WKHLU 2% sSyRoy VRExos
WKHPVHOYHYV HVFULEH WKH ZRUN \I

WR VKRZ LQFOXGLQJ
‘H KDYH WZR RSWLRQWVDWWHU PHGLD = VL]

GLVSOD\ QXPEHU RI SLHFHV DYD
"QGLFDWH ZKHWKHU \
+$//:$< *$//(5< DSSO\LQJ IRU WKH +D

7KH KDOOZD\ JDOOHU\ IHBWAPY\&DVH

UXQQLQJ IHHW RI zDOobQG@¥SHpD PD[LPXP

VSDFH GLUHFWO\ RXWVLEGHIWKROpHPBIHV RI \R
JDOOHU\ DQG LV LGHD&RHKRW QRW KDYH WR
ZRUNV OLNH SDLQWLQJ¥RAY ERbWKH H[KLELW

RU IUDPHG ZRUNV
(IKLELWLRQV DUH DOORF
*1$66 —63/$< &$6( $*5 PHPEHUV RQ D ILU

7KH JODVV GLvVSoD\ FFbRM4 TEYVYW VHUYHG EDV
ORFNHG FDELQHW PHDVXULQJ K

[ Z G VXLWDEOH IRU VPDOO
VFDOH "DUWZRUN LQFOXGLQJ
MHZHOOHU\ FHUDPLFV VPDOO

VFXOSWXUH DQG VPDOO IUDPHG
SDLQWLQJV DQG GUDZLQJ



5IF .BE )BUUFSuT 5FB BU UIF .FNCFSuT 4
4BUVSEBZ "QSJM 5JDLFUT PO 4BMF 4PP

([SHULHQFH WKH PDJLF RI WKLV \HDU V OH
ZLWK @XE +DWWHUXQBHIDLVHU (QMR\ D ZKL
SDUW\ ILOOHG ZLWK GHOLJKWIXO WWHDWV
SHUIHFW IRU VKDULQJ ZLWK IULHQGV RU IDF
7DVW\ WUHDWV DQG VHQVDWLRQDO VLSV Dl
DQG 'ULQN OH WR DOO LQ DWWHQGDZRH E
EH QR VKULQNLQJ IHHOLQJV DW WKUVWKIQ

VHQVHYV

'RQ W EH ODWH 5HVHUYH \RXU WLFNHWWU Q
VRPHRQH VSHFLDO WR DQ XQIRUJHWWDEOH



*OEJHFOPVT 1FSTQFDUJWFT

51F 51SFBE PG 5IF 8JTI

'SJEBZ .BSDI GSPN 1.

BU UIF "(3 &MQIJOTUPOF 4U
3FHIJTUFS GPS '3&& PO PVS XFCTJUF
BSUHBMMFSZPGSFHJOB DB XPSLTIPQT

-RLQ XV IRU —QGLJHQRXV 3HUVSHFWLYHV VSRQ\
UHIOHFWLQJ RQ WKH H[KLELWLRQ 7KH 7KUHDG R
1«JDU 'HYLQH 7DMJDUGDQ /DUD )HOVLQIX $GULD
*DUQHDX

7KLV IUHH HYHQW LQFOXGHV DQ H[KLELWLRQ WR
GLVFXVVLRQ DQG D KDQGV RQ DFWLYLW\ EQVSLU
0«WLV WH[WLOH DUWLVW 6DUD OF&UHDU\ FRPSO
HOGHU SUHVHQW

1R H[SHULHQFH LV QHHGHG MXVW FXULRVLW\ DQ
DQG OHDUQ LQ D VRFLDO HQYLURQPHQW



4UJMM -JGF 4BUVSEBZT XJUI UIF 3PZBM 4BTLl
VTFVNXMTa

4BUVSEBYSDI GSPN 1.

BU UIF "(3 .BJO (BMMFSZ &MQIJOTUPOF ¢4
3FHIJTUFS GPS '3&& PO PVS XFCTJUF

XXX BSUHBMMFSZPGSFHJOB DB XPSLTIPQT

2XU IDYRXULWH 5R\DO 6DVN O
ELRORJLVWY DUH YLVLWLQJ D
ZLWK D VHOHFWLRQ RI ORFDO
-RLQ XV WR KHDU DERXW WKH
UDSWRUV IURP WKH VFLHQWL®
WKHP $IWHU D EULHI DQG LQ
SUHVHQWDWLRQ EULQJ RXW '
VXSSOLHV WR WDNH DGYDQWI
RSSRUWXQLW\ WR JHW FORVH
HOXVLYH SUHGDWRUYV

%ULQJ \RXU RZQ SDSHU DQG F
XVH VRPH RI RXUV HYHU\RQH
WR MRLQ WKLV LQIRUPDWLYH
FROWHPSODWLYH HYHQW 30F
DGYDQFH RQ RXU ZHEVLWH



-WV WKH WLPH RI WKH \HDU ZKHQ ZH QHHG 9RO
7KH OHPEHUV 6KRZ 6DOH DQG WKH ODG +DWWH
IXQGUDLVHUVY WKDW UHTXLUH D VXVWDLQKG YRC
WKH\ ZLOO ERWK WDNH SODFH LQ $SULO WKLV \}F
‘H ZHOFRPH ERWK H[SHULHQFHG DQG ILUVW WLP
DQG DELOLWLHV PDNLQJ VXUH ZH VXSSRUW HYH
FROQWULEXWH

e 6LJQ \RXUVHOI XS IRU OHPEHUV 6KRZ 6DOH \
ZzZ2Z DUWJDOOHU\RIUHJLQD FD PHPEHUVVKRZDQG
e IRUWKH ODG +DWWHU V 7HD RU IRU RQJRLQJ
KWWSV 727ZZ DUWJDOOHU\RIUHJLQD FD YROXQWEF

-RLEDVN&XOWOSFARFLQJ
ZHELQAXBSRUWLQJ :LWKLQ

<RXU OHD@¥XH ILUVW LQ D WKUHH

SDUW VHULHV RQ PHQWDO KHDOWK

WKH ILUVW VHVVLRQ OHDUQ DERXW WKH
VLJQV DQG V\PSWRPV RI FRPPRQ
PHQWDO KHDOWK SUREOHPV JDLQ
SUDFWLFDO WRROV WR VXSSRUW RWKHUV
DQG WKH VNLOOV WR SURYLGH LQLWLDO
KHOS WR LQGLYLGXDOV H[SHULHQFLQJ

D PHQWDO KHDOWK FRQFHUQ



BURI B Il IRG
o z 2AFR®A

*OUFSFTUFE JO IBWJOH ZPVS (VJME PS "Sl
JOGPSNBUJPO JO PVS OFXTMFUUFST "X (VIMECP
BOE $PMMFDUJWF NFNCFSTIJQTA

ZFBS XJMM HFU ZPV

(VIME MJTUJOHT JO NPOUIMZ BOE RVBSUFSMZ (
(VIME MJTUJOH PO PVS XFCTJUF

" TIJOHMF QBHF BE JO UIF OFXTMFUUFS QFS .
UIF BCJMJUZ UP QVSDIBTF BEEJUJPOBMVEBEWF
OFXTMFUUFST

OVUTJEF UIF #PY FYIJCJUJPOT PQQPSUVOJUJIJFT
.FFUJOH TQBDF EVSJOH /FIJM #BMLXJIJMM $FOUSF



)5(( $'0-66-21 $SULO 0D\
7KXUV $0 30
yUL $0 30

6DW $0 30
DW WKH $UW *DOOHU\ RI 5HJLQD

Z22Z EUXVKZRUNVDUWJIXLOG FD )DFHERRN #%U
S5SHILQD -QVWDJUDP #EUXVKZRUNVDUW






/HDUQ PRUH DERXW DUWLVWYV &BX| Q@KW EDWLRRQSC
RQ WKH $UW *DOOHU\ RI 5HJLQD V ZHEVLWH
KWWSV ZZZ DUWJDOOHU\RIUHJLQD FD JXLOG LQI



7*4*5 644 "$$&44 015*0/4

6HQVRU\ WRROV GDUNHC
DQG QRLVH UHGXFLQJ HD
DYDLODEOH IRU IUHH GXU
30HDVH UHWXUQ WKHP E
OHDYH WKH *DOOHU\

PRI "% %3&44

$UW *DOOHU\ RI 5HJLQD-08 4 - /1*()5

(OSKLQVWRQH 6WUH
lﬁ\%{%l}H I%LUo IRZ 6HQVRL

%DONZLOO &LYLF $UWV

32 %R[ 5HIJLQD 6. /XHVGD\
c s g /HDUQ PRUH RQ RXU ZHEV
3 45""
&&1 */ 506%)4
'LUHFWRXUDWRU
(PDLO LQlR#DUWJDWHW%@ﬁ_@@ FD
SKRQH QHFWLR v ODQDJHU

J)DFHERRN $UW*

"QVWDJUDP #DUW "?\Jg A bQw

O:HEVLWH 2727 DUWJDOO%%E)%'LQQL\RXE\/%@DEDGL
%0 :06 (&5 063 & #0"3% 0' %*3&%$5034
/&84-&55&3

2XU H QHZVOHWWHU JRHEW HRYyE RQMILFOOH "XPHC
PRQWK DQG SURYLGHSV-F"(EQ\HH bREPOWH -RV]D
LQIRUPDWLRQ RQ HYHQWYHDy %@ﬂ#%éDQDH oH
VDOHV FRPPXQLW\ QHz\®BHFYIWRYY » DUOLH .LQJ
\RX ZDQW WR NHHS XS WR GDWH ZLW

WKH PRVW FXUUHQw oHAPEHYY BWD/LPd“H
DERXW ZKDW PDWWHUV WRDRRKRH *RKONH

-XVW VFUROO WR WKH ER®XRERPHEHWEHWHYEHFN
WR VLJQ XS " <LQJ :X
DUWJDOOHU\RIUHJLQD FIFFRRIHFWR /L



'LUHFWRU &XUDWRU 6DQGHH ORRUH PDGH DQ HJI
WKH UHFHSTWUIR QKIRWDG RI7TWHH*EVZK OO0 EH UHFH
PXOWL \HDU RSHUDWLQJ IXQGLQJ IURP WHXHKH&DC
$UWV

JRU WKRVH XQIDPLOLDU ZL WK RWKIHF WG LNOVIIGENF\W
VSHFLILF HYHQWV RU SURJUDPV DQG UHTXLUH I
HDFK LQLV2SBIWDWHLQJ IX@ELKRQWUDVW LV QR
LQGLYLGXDO SURMHFWY DQG SURYLGHV RGJIRLQ
OLNH UHQW VWDII DQG XWLOLWLHV 2SHUDWLC
EXUGHQ RI DSSO\LQJ IRU VXSSRUW SURYLGL
DOORZLQJ JDOOHU\ VWDII WR IRFXV RQ FRUH
XQFHUWDLQ WLPH FRQVXPLQJ JUDQW DSSOLFDW
'KDW GRHV WKLV3BRBEFW IXQGLQJ LV XQSUH
SUHFDULRXV DQ HYHU LQFUHDVLQJ QXPEHU F
FRPSHWH IRU D OLPLWHG DQG VWDJQDQW SRR
SURMHFW JUDQWY UHTXLUHV VXEVWDQWLDO ZR!
H[WHQVLYH HGLWLQJ DQG JDWKHULQJ OHWW
PDWHULDOV DQG VWDWLVWLFDO LQIRUPDWLRQ
BHFXULQJ 2SHUDWLQJ )XQGLQJ HYHQ DW D |
VLIQLILFDQW DFKLHYHPHQW IRU RXU JDOOHU\
OHVV WLPH DQG IHZHU UHVRXUFHV WR Wl
DSSOLFDWLRQV WKHUHE\ VWUHQJWKHQLQJ R>
LQFUHDVLQJ RXU RUJDQL]DWLRQDO FD YEBLHA\
WKDW RXU DSSOLFDWLRQ UDQNHG WK RXW R
VXFFHVV DJDLQVW WKH RGGV

‘H WKDQN RXU PHPEHUV DQG %RDUG IRU WKHL
FUHGLW RXU 'LUHFWRU &XUDWRU V RXWVWD
DFKLHYHPHQW



."3%) ."3%) "3%)

Gr7C
6XEPLVVLRQ

_GLIiI/RGOLQH IRU

'"HUHN 3KR -QGLIJHQRXV
6DELQH :HFNHU V3HUVSHFWILKYHYV
27% ([KLELWLRQV7KUHDG RI WKH

RSHQ OHPEHUV 6KRZ
6DOH

.||3$) .||3$) .||3$)

6WLOO /LIH /DVW GD\ WRH LBZWZRUN '"URS RII

6DWXUGD\V ZLWK7KUHDG RI WKH ‘DVK
WKH 5R\DO 6DVN
OXVHXRZOV

||13*_ "13*_

6XEPLVVLRQV RSHQ OHPEHUV 6KRZ

IRU 2XWVLGH WKH %R] 6DOH 2SHQV
2SHQLQJ

5HFHSWLRQ 30

"13%*- "13*- "13*-

6. 3ULQWPDNHUV7KH 0DG +DWWHUYDWW GD\ WR YLHZ
:LOOLDP %HVVDL7HD IXQGUDVLHUHPEHUVY 6KRZ
6DX0O V 27% 6DOH
([KLELWLRQV RSHQ

Il13*_ ll13*_ .II: .Il:
$UWZRUN 3LFN X8UXVKZRUNV /N\Q +\OWRQ OLNH
'D\ 6SULQJ 6KRZ -R]JVD V 27%

$0 30 6DOH H[KLELWLRQ V RSHQ



&DWKHGUDO 9LOOD
$UWV )HVW 3LFQLF
DQGFXOWXUHFDSLW)|
JDPHSOD\ HYHQW

%VF UP DJSDVNTU
XFCTJUF TPDJB

5)"/, :06 50 063 410/4034 '6/%&34 "/% 1"



