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7KV 0 HNRGRBJ\ +DQEERRN IV D N RXARRPH R WH 68 &&(6  GXWBIQCE® &RP P XQUAV DX
&URZ AXQAQ) ( GXFADIRQ SURVAWWKDY EHHQ FUHDIMG VR DAWMAKLIKHJ HEXFDIRQ IQUMMRQY HEXFDIRLY
\ RX\WW RUDQMDIRYY DQG SURMPASIEAMRGHY [Q GAMIQQ) DQG 1P SBP HQMY FKDBQIH EDVHG BDIQ
H SHUHQAHY AHORHG RQ AYIE FURZ GXQAQ) \WWBIQDEIRW DQG AYIE HQIDIHP HOATKH P HKRGRBI\ RAMEHC
IQWLY SXEGDIRQ Z DV GHYHBSHG FRMERIDIYHD B\ \WHIQMEDIRQD®BS &&( 6 SDUGHIKLS DQG\KFFHMX@
WMIMG GXUQ) YRQGEIP S KHBIQ* GD W3RDQG IQ$SUD  %AIQJIQ) \RIHKHUMNGHON HOXFDRY DX
IDAGBARY IURP  DRIRW ( XURSH YRQGELP S RIHMHG D XQTXH RSSRUWYQW R YDEEDM \WH DSSURDFK I
SURFH DQG H SBUHKRZ \ RXQ) SHRSBIFDQ XMIYH AYEE FURZ GXQAQ) Dy DRROR DEGLHW UHDIFRP P XQM

FKDBIQJIHY 7KURXIKRXWNH HYHQWSDMASDON Z RHG 1Q IQMEDIRDOMP V\R IGHOM VRAHEOHG
AUDWQCRYDIYH VROMRQY DQG GHYHBS FRP SUKHMYH AYE FURZ GXQAQ) FEP SDUIQ FRQAHSW 7KH KUK
GYHR HYDIHP HOAFUHDIMW DQG FROERIDIRQ GHP ROMDMG GXUQ) \WH FCP S FRQILP HG WH UHBVDQR
DQGHIHAMHCHWR WHP HKRGRBI\ SUAVHMG QMY KDQGERRN

7KH 9RQG &CP S Z DV EXDURXQG \WH WUH FRUH
SIDY R WH 68 &&(6 SURMPNVEXBICDEION &IME
$AIRQ DQG &URZAXQAQ) % FRPEIQQ) WHWH
WHP HY ZIMIQ DQ H SHIHQIZO FKDBXQIH EDVHG
GDRQ) HMURCP HQWVSDWASDON HKDRHG QRW
RQD WHU NGRZ BGIH EXWDBR D EURDG WDQIH R
HOUHSUHQHXUDO AYE GUIMIO DQG VXWBICCELRNY
UHDWMG WO 7KH H SHIHGFH G-P ROWDMG \KDWV
AYE ARZ GXQAQ) FOQ EH P XAK PR WDQ D
IXQGUIMQ) P HKDQWP  MADQVHYH DVD SRZ HIXO
HEXFDIRQDORRONDAHP SRZHY \RXQ) SHRSBI R
EHFRP HORYH FROUEX\RWAR WHUFRP P XQUitN

7KLV KDQGERRN \XP P DIVAY BMRQY IURP \H GHYHBSP HOADQG [P SBP HQIMRQ R YRQG &0P S DG
WDQDWY \MHP IQIR D SUDRIFDOUHSHDIE®! P HMRGRB)\ : H KRSH IMZ LGP RIYDM HEXFDRY IQAMAMRQY
DQG RUDQMMRQY DRURW ( XURSH R DEDSWDQG HIKDQAH VP IDUIQMIDIYHY Z MKIQ (UDWP XV SURVAN RIHU
(8 IXQEHG SIRIUP P HY DQG WHURZ Q HOXFDURQDCDRAMMA % GRQJ VR \WH. FDQ KHS SUHSDUH IX\VMUH
JHQHIDIRQY Z MY \WWH N FRQIGHRH DQG P RIMDIRQ GHHGHG R VIANBI \WH FRP SB[ FKDBIQIHVIDAQ) RXU
RAHMAY

2Q EHKDDR \WH 68 &&(6 SDMZHIKIS ZH \MDQN DOWH WMGHON IDAGBRY P HORY DQG SDWgHU
RUDQVDIRQY ZKRH HOMXMDW  H SHWH DQG GHAFDIRQ KHSHG P DNH %RQG &CP S D \WKFFHW DQG
FROUEXWMG \R \WH GHYHBSP HOAR WY KDQEERRN : H KRSH WH P HMRGRBJ\ RAIHG KHUH Z @IQVSILH
P DQ P RUH\ RXQ) SHRSBIVRWDQURWP IG-DVIQR CRIRQDQG YHZ FRP P XQMAV DV DRIYH SDUEHY IQ GUIMQJ
SRVMYHRKDQIH

)XQGHG E\ WKH (XURSHDQ 8QLRQ XQGHU JUDQW QXPEHU .$  +(° ' 9LHZV L
WKH DXWKRU V RQO\ DQG GR QRW QHFHVVDULO\ UHIOHFW WKRVH RI WKH (XURS
$IJHQF\ ($&($ 1HLWKHU WKH (XURSHDQ 8QLRQ QRU ($&($ FDQ EH KHOG UHVSRC
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TZRAUE™" A EA
KDWY D %RQG &DP S'

e 7TKH FRQFHSW ZLWKLQ 68 &&(6
e %WRQG &DPS DV D FLYLF HQJDJHPHQW FURZGIXQGLQJ OHDU
e /LQN WR VXVWDLQDELOLW\ FRPPXQLW\ HPSRZHUPHQW 6'*\

7KH68 &&(6 6XVWDLQOEPMXQLWLBRWRZGIXQQEGXFDWSR®MENFW
LPSOHPHRQYGEBWKHUDVPXBURJUDPRHRRSH U DBV IURMY H U\DK L $K/H U
(GXFDWILIRMS UR MBIFWS R@/&W R Z L\DRF L HFW D O O HIQHIGIVWRI & VW D L Q D E (
GHYHOR SPIHGEV HQ J D J HDRHEQK®BIH HIR U Q Q R Y DIMLD/GIP HE K D Q LI'RRIV
FRPPXQLW)\ GQLYYWH@\WQMYKILRAR QW H[8V& & (6H[SOR WHWHW RORI FLYLF
FURZGIX@GDQYRR® W U HOEW KD FW LHRIK D FRP P X QUWYSRQVDBIGO L W
VXSSRUW WKH DFKLHYHPHQW RI WKH 6XVWDLQDEOH 'HYHORSP

7 KHS UR MWW U X F VDXJWRKK&/ & UHBIWHUUHODWH G
WKHPBWOPDBXVWDLQ D ELO/EWW LRQG
&URZGIXQGLQJ

7KH\BHL O ODBIG G UH WAKHIGR Y BIK H IDFRKL Y LW L H V
W KGHH Y H O R RASHIGD J R WHERDOD/® KSHUDFWLFD O
WHVWRLPEHWRROVGXFDWREGRPPXQLW\
EDVIWGWWERHDVVXPSRIMRKSHU R MAYF WD W
PHDQLQOMNDUQLERIXPLY HRJDJHP PQW

V X VW D L QUHETLOLIQVRIY Q QN K H R U HL\Y B EEDNOV
DO\SRJD FWIFDW L F LI3Q® FSUH\U L HEMDLWDL Q J
IRUPDW YV

LWKWELWDPHZRWK4RQ&EDP IJHSUHVIHQW YV
FHQWBBOHP HQIDMILYE R \FWKKNHQ RZOH G JH
VNLDQBWWL\GKEHBRKHR X JWRHWR MHF W
DUBURXJNRIHWIQBQLQWHQVNQWH UQDWLRQDO
OHDUQLQJ H[SHULHQFH
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7TKHARQE&DP S WD QL QWHQWKRBIW WHNPOHQJ IO HEDY @& GG
IRUPDBWVLJQRWBW X G HQRY YK HiG X F D WWRIQ QUR IHWK I
SDUWLFLSRBWNH UFHRXWQWBQ ® FDGHEDFNJURW®RG V
GHYHORYERURZGIXQSUWRENMHG HDWK DDAG G UH\RQ FUHW
FRPPXQLW\ QHHGY UHODWHG WR VXVWDLQDELOI

7TKHARQ&EDPILVWQRWWUDG L WIURQBA® U VE VW H.IG/

FRQFHDWHIGHDUQDERUD@RURDUWLFZBDIRWMDPV
R QU H D OF ® DIHO HMXISB\R LEWIIDG LO L \W B \R BDV\E [SHU W V
/HD U Q IWMDNSI®D MK UR BFRV LIRK O H FSAHLHMDF K D QDG G

LWHUDBWYWIORSPIHOMI X LYS SURDWKV URDQ® S LAMH G
VRFHIDAV UH S UH QH)GO\QRNIR QP SV S O H P HIQQVIHWGL R X \
LQWHUQDWLRQDO SURMHFWY LQFOXGLQJ (UDVF

&9-&&52: ')81"' 4* . .. 68 &&(6(8
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P

K\ DP HWMRGR®RJ\ KDQGERRN" W

7KHS XUSRRHNKIOWW KR G REIRIE E RIRMW RS U R Y LOGH®DHIV W U X F WDXQUH G
WUDQVIHUDEBEHERRBHVLOQLPSOHPH QW ®MIS OL AR KMHSQEA & (86 RQ G
&DPSKLOMKKRQEDPEWMVHIONLPH O IDFAVWMMENRD Q G E R RN X WHOB/K H
SHGD JR DLFDUR DHDO UREQHF\WOBHMIDQLV BW LR E BBOHNO R & WE L Q
WKH SURMHFW FDQ EH UHXVHG DGDSWHG DQG VFDOHG EH\RC

7KHKDQGE RRN UHVWKENH HIR S UD FWLFDMH P HQW D W L R)QL B D RHKEDMH G
JRHEH\R QWX HR U IBWY. FDORIFRQONG JD JHPWOWW DL QRDEUBZWAX Q@@L Q J
WUDQVOBWHDIUBIGLRQBW GXFDWERQBI®SWYH O ZS MG KBIS & & (6
SURMHFWRRQFUMWHS E\ F/NWHISR G RIDSRSI0 L A BJIEHGE X FDWDRGD O
FRPPXQLW\ ERYWGE[QMAKZD\ W KKID Q G E RVRIND Q VW R®BH&/& (& HV HD U FK
UHVXOWV DQG WHVWHG WRROV LQWR D SUDFWLFDO LPSOHPHC

$ FRUH REMPRH RI WH KDQGERRN LV VR HQVXWH UHS@DEIOW DQG
WDMHEEIDN R WH %RQG &DP S P RGHO 7KH P HMRGR®I\ LV
GHIEHDWO GHWLI QHG VR WDWWADQ EH UHXVHG

an

Z WIQ RWHU( LDWP XV SURMPV

1Q(8 IXQGHG SUIRWFW XQGHUGILIHIHOWSLRIWDP P HV DQG

LQGHSHQGH E\ KLIKHUHGXFDMRQ IQMAMWRQY 1* 2 VDQG
RXW RU DQVOMRQY

— O

7TKIKDQGERBRRXPHWKMMHDUQRQREJDQLYV WM I KX QDIORHR@W R RIDYG
WLPHOL@AYHIRW P B\ D E @ QWIV L WKRVLRIOPL PIDRISA W K RKRIULJILQD O
S U R MSDRWW Q HTUKAKKX S S RW KYRX V W D L QROUEHL \DXDBQAB\D [L P L WHKBIR QJ WH U P
LPSDFW RI WKH 68 &&(6 SURMHFW

7KHKDQGE FOROMMRX SSRUWIVO FWQ VLV VDI@NUD QV S DUFHURE VI THUH QW
LPSOHPHQWRDWKR@ED P SKLOHOORPRBR QW H P/GDBOV R WURG LOG H V
VWD Q®BWXR G R QORI HEKNORHHD VXARP SDUDEOM B [SHU L HIDFUHRWV V
FRXQWULHV LQVWLWXWLRQV DQG WDUJHW JURXSYV

&9-&&52: ')81"' 4* . .. 68 &&(6(8
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7DUJHW JURXSV \RXWK WUDLQHUV 1*2V +(-V

TKHKDQGERMGWHVLIQRHBM HUWOUJHRXEQYRAIREWHKGXFDWILRQF
HQJDIJHPBQ®WRPPXQIGMYYHORSPHQ®G UHVWKO WD U JHW X D G
HPSKDVLVIHEOLFDWKBHMWKRGRO®RQG ERRRQW U L BXW HWWROMK H
VXVWDLQDELOLW\ VFDODELOLW\ DQG (XURSHDQ DGGHG YDOX

<RXQJ SHRSOH DJHG

YRURXQIDUWLFMSERWEERA N UWIKMYD UQRQIWKMHR QD P H Q@ KH
FRPSHWH®WRHENVH[SHFWHEHYHOWSXSSRWXVWHRL SRZHUPEHONLQJ
OHDUORQBM ODRUAVD P LSIUUW L F IDSD@W ER@ QB H D Q L QFIRXQWV U L BRW L R
FRPPXQLW\ RULHQWHG LQLWLDWLYHV

7UDLQHUV IDFLOLWDWRUY DQG HGXFDWRUYV

JRUNVUDLQBGBYFLOLWIXKBQGE RRN YHWDQRSHUDWDREGMWEURYLGHV
VWU XF W KWHE® G R MR L& WA U L DVQLER G I/ O L B/DIWWDLFRUBIOSHS S RAUKM
GHOLRHQWHUDRPWOYMLEIHIK TXO VD W LSHU L HIQFHNDIHVBK D V P X V
VWDQGDUGYV

+LJKHU HGXFDWLRQ LQVWLWXWLRQV +(-V

JRU ("W KKDQGEBEBRYLIBSHM FWLFH RGXFQWRHEBRBH@M BRPSOHPHQW!
IRUPB®UULFWXE SRV UL HIQHDUDPIOWH UG LVFR SODERDD W KRIQ
GHYHORSRH@®WDQVYFRKOMWH @FRALGAD QEH L Q WIHW HIGQ WRR X UV HV
H[WUDFXUULFXODU DFWLYLWLHV RU LQVWLWXWLRQDO LQLWL

1RQ JRYHUQPHQWDO RUJDQLVDWLRQV 1*2V DQG \RXWK R
1*2VDQGRXWRUJIDQLV P V@R @&WKKD Q GE RRNHVLDQGP SO HPWIPLODU
FDPSRUZRUNVKRG@WK HRLR FIPFROQ W HTMHP HW K R G ROXSEBREWID QLVDWLF

HQJD JHEEL YH@J D J H PH)QWW D L CDERX VB U W L F ESPWR R W HYWRB OV
DQG DGDSWDEOH IRUPDWYV

&9-&&52: ')81"' 4* . .. 68 &&(6(8



http://www.su-cces.eu/

+RZ LW FRPSOHPHQWY SUHYLRXV RXWSXWV :3 WHDFKLQJ PD\
WRRO :3 UHVHDUFK

7K RQG&DRHVLIDWS U D F \DISSIDA FIDOVGRWQH J USIRVOLARMY KUHH V H D U F K
W H D F RIDQVH U@ ® VJ LWRRBOHY H O R SHHOBU ZIRHASID F N D RHMW K68 & & (6

S U R MIHPWKAHKUDXQQ F W L B BV @D Q G D6 WQUAL WD Q VHIDW/ISQMIR MNRIXFEMS X W V
LQWR DQ LQWHQVLYH H[SHULHQWLDO OHDUQLQJ IRUPDW IRU

$ONHE S & & (B X W SXMOVH WHRGRWE®D P ® UFR O O HORMWGHIG \Q WIHIB KSURMHF W
SXEODFOL OHBRHUMHSRVKWRKHWWSY  ZZZ VX KHWH \HRX UG AU X G H
UHVH DUHXR WW YD F RIDQVH UE DMV X GRBG HV FUL RWALR@Y¥RZGIXQGLQ
LQLWLZWILRKUMV HBW H IHQF W) ® H D U ©@ DQWH U DWMNERWSKU HSDUD WR L
DFWLYLWLHYV DQG WKH %RQG &DPS LWVHOI

'3 -GHQWLI\LQJ WKH UROH RI FLYLF FURZGIXQGLQJ

7KHJHVHDRFWSBWYHORSHGIY SURY MEKHEQDO\WREQ®D YWRLUR & H
% R Q G & DPR-BW K R G R'@R/1\J KUR®D L W H UDNWX_UWEHMGR F XMQW HU RIQRZ YL F
FURZGIXQGLRMWMPKBHVLBRBOFDPFKDOOHPMHEWRURGIOW G HIOHFWLR
H[HUFLWHKIV QG LR@PWRW LY DBD B QMWR/IERI/ L G H UDMWEDRFFWD VW R U V
RIFLYAFRZ G | X QG&MHP@ E H G GIYGK®IH D U S U R F HI\QW X UNLIQBW X GSHIDRW H F W \
DUH JURXQGHG LQ HPSLULFDO NQRZOHGJH DQG UHVSRQVLEOF

'3 7HDFKLQJ FRQFHSW DQG PDWHULDO RQ VXVWDLQDEOH JR
FURZGIXQGLQJ

7KHWHDF KALIDW H UG B YN O RKSHIH® IRUM FRUMG XWDR QQ 8XRWNV K H

% RQG&DPKSHVRD W H UL@WVYR SXB W L F MSRD QWD L QIREDLADW X HV EDVH
GHFLVLRQ POWKSULQF RSFLWNFRZGIXQRUQAWIKIR QRDPYHOHFWHG
HOHPHRIWWYHRBWH ULDMWHIGE ULWKHRU M QS R AKUMXEVHTXHQ W ¢
DSSOL@GIDP E DVAG YH QD EHWMXG MARAWD Q ¥ A R WHISNQFDZD H Q@ IR
FRQ F USHWRHMIHFD QW KZ B\ W KW R Q&D P R SH U D W L R/QKHD L RXW S KW V
WUDQVODWLQJ WKHRU\ LQWR SUDFWLFH

&9-&&52: ')81' 4~ . .. 68 &&(6(8
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© WKIQ VKH 68 &&(6 SWIRMFWWUXRXIWH WH YRQG &DP S
VIKHUHI RUH | XQFVIRQV DV

e D WWQ DQG YDOIEDWRQ HOYILRQP HOWIRU IHVHDURK EDVHG
IOMIKW WDRKIQ] P DWAUDY DQG GLJIMBORRY GHYHBRSHG XQGHU
:3 3

e D VSDAH IRU IQMOEDARQDO DQG  IQMUIPXAMUDO FRRSHIDWRQ
Z KHH VWYGHQW ILIRP - GLIHHOMRXQWIHY RO DSSO WHWH
UHVRXUAHV DQG

e D GHYHBSP HQN SDARP ZKHH QWO WXGHOW IGHDV
JHOHIDMG WULRXIK FRP SHWARQV DQG SUHSDIDRY VP QDY
DUH WDQVRWP HG IQR VWKPXUHG \XWQDEION RUHQMG DQG
UHVSROUE®I AME FLRZ GIXQGEQ) FRQFHSW

$ VR X W OL @HKSU R MOHFFS/D LEWWHR QD P E§ 8D RWDEURDGHD USD QWX ZD\
"WLVSUHFHEN GUHSDUMDM¥FRULY LOEDX ®RFIWO XGHARSHWLHNQBQV
FURZGIXQWGHMLQDWKWDVWVENRISDUWLF VSR WRR QFHSWG QV XDH
PRWLYRWHRURHBXBKH6RQ&EDP 3 VROORRZWEG VVHP L @IMWBIURP RWLRQ
DFW L WIQAEHAN W K U RXK KA S H U L HQHF WXEDAQ\BH \SW D F DLUFWHK\D UZH.GV K
EURD®HFDGHPRQRERPPXQDWGELHQRMKEZD\WKWR®EDPFRQWULEXW
GLUHFWO\ WR

e :3 3UHSDULQJ WKH %RQG &DPS PHWKRGRORJ\ E\ DSSO\LQ
PHWKRGRORJ\ LQ D UHDO OHDUQLQJ HQYLURQPHQW DQG

e :3 3URPRWLQJ FLYLF HQJDJHPHQW YLD FLYLF FURZGIXQGLI
VWXGHQWY LQ FLYLF RULHQWHG OHDUQLQJ DFWLYLWLHV DC

%\SDUWLF ILEDRQEDP S/ W X G DRWY OW UH Q INKKH®G LY EBRBBWHQFL -
EXWOVRWLYMXNOSRUKBIS && (6 URMHFUR D GHEWHFRMISUHR PR WILQLF
HQJDJHP WQWWDLQDEGOHWSR Q FIURZIE | X QBURRWDFHRWWRSHDQ
FRPPXQLWLHYV

&9-&&52: ')81"' 4* . .. 68 &&(6(8
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7 BBAWAEAUES &e  EATMTAGRCOLER
7KHRUHVFADA LDP HZ RN

7KH6RQ&EDP PHWKRGRRRYVRIQXR X WHKP S R Z H U PHH[G W U L HOQHDLLDIQQG)
FRPPXQLW)\ RUQRWBIAIRIQZILGHR QWHP SR GRXEBD WWRK® B GV K H
VSHFREMHFWLWK®E &&(&URMBBFWKMKDIUHO\RQDVLQISHESDJIRILFD
PRGH®RQ&EDP $FRPEL @IS URDWKHDWS S DEFEW BDM W L FLBBDWIRM@VLELO
DQG UHDO ZRUOG UHOHYDQFH

<RXWK HPSRZHUPHQW DQG H[SHULHQWLDO OHDUQLQJ

$WWKARURIWK#RQ&GDP DSSURDEMWKBULQFRSBRKXWKPSRZHUPHQW
3DUWLFDBERBRYVLWLRGBEGVUHHFLS LRHRQR/Z O HEXIB VD FWDYHQW V
FDSDERIBQD O\ VFKQ.D O HRUR YR WIRIIX WRL.@@AD N UGV S R Q VILREWAKIHW U
OHDUBKX@IFRHAKVNVSSURDPK ZQWK JKHGXFD\WURRUWWBMEKDVLVH
VWXGHQWY DXWRQRP\ FULWLFDO WKLQNLQJ DQG FLYLF UHV

([SHULHOWDDQMQPISOHPHQWHRBXDKQ GV RKDOOHQJH EW V WEWD WV
UHTXBDHWLFWSRDQ@QVDEH UHEMMBR P S OWHI D OLB VMHONV WRIVGPXODWLQ
DEVW WFHE D UWLVRXG HEHWIR S LYEBRZ G I X QIGAHDVR X Q AMBRQFUH W H
FRPPXQDWHGWDUQHBHW W KUR DFRV LRI O H FMQ.®W H U DIMOLGRRRYZ L Q J
SDUWLFWRXQRAEQILGIDYADRIRZQHUMVXQASUD FWRPBOIWIBEFOIHFWLR
VHVVLRPEHGGWRURXJKNRMADP SV XSSRAUMHSBUHRQE\ HQFRXUDJLQ.
SDUWLFLSDQWY WR FULWLFDOO\ DVVHVV ERWK SURFHVVHV DCQ

&LYLF FURZGIXQGLQJ DV D VNLOO VHW

"LWK®bRQ@DPFLYLFRZG I XQEWLDHDYRAMAE U HODI X Q G IPGLF K D QE X B/V
DPXOWLGLPHONYR@QORPSDVVQOOELG BRFR X QL F HWWIRIFYG
VRFIUHY SRQVEBE UMW DHD QWY R GKWHEBRIRFURZG I X F®PGSDLIQV
L Q F O XJIRIYH W VELXEII H WLIQD Q V S IDWDHEFARR X Q W D B IBQIH\F R X U BVFH G
FRQVLGHU WKH EURDGHU LPSOLFDWLRQV RI PRELOLVLQJ UHVF

6 W R U\ WH@IBNFHIQ WIRDDEW K § U R F HBWWX G HOGHVDKURIZQ D U U D W D 0 bBOVAG
FRPPXQUMWOH YD®IPX HQB B JH PIHMBVU X%\ H Y H O FDSL®UH V H QWKLHI U
R Z Q8 U R MHW RIUS. BIVW L F iV S\DUHVQ\MWMKKHALBL OLRVR PP X Q L FIRW SIOLHIH D V
FOHDN@G® HVSRQWVIKE®'S S UR KO HFNBEB && (65 UR M HHFR\S KD \RLQY/
UHVSROQNILYEMRZG | X QAKIHQUHR FLBS DB QYERPP X QEMQO HDUSULRULWLV
RYHU SXUHO\ ILQDQFLDO VXFFHVYV
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&RPPXQLW\ GULYHQ LQQRYDWLRQ

7KH%RQ&DPSPHWKRGRIO/RIJIPORRWHB KARQFHREWRPPXQLW\ GULY
LQQR Y DAWIRRMHFNMD VH[SHF WHR® H UIBWIRPGHQWARPRZ QQWN GO WKHU
WKDOQRBUHGH I VRIOE WRRQW L F IDSITHIQNFR X U DA QG D O OVRFROQ W H [W V
HQJDZHWHKV DN H KRHOBHSH ¥DVQIER Q V LKGRA K HLIQU W LIDPIMELWHHIVG AO X VL Y |
DQG VXVWDLQDEOH YDOXH

7KLBRWWRB SSURPEKURR W HP SRUQRY [3W DR QLI HWR F DG L Y L F

GRPDLQZKLAFRPP XQLMUWLWHZBER FUH W RUWKEBRVVIEHQHILFLDUL
% \HP EH G GRLRPIP X QUMO H YIDENWRGIHD UQUR F WMWVKIHR Q@D P S WUHQJW K H (
SDUWLFLSDQWY XQGHUVWDQGLQJ RI VRFLDO UHVSRQVLELOLYV

SHVSRQVLEOH GLJLWDO FLWL]JHQVKLS

'L.J L VWADRCRIDW/B QL QW H S D DRVW K% R Q&D P O HD U BIIQY L UR QPXRIR UW L Q
FROODERBRWRLRQL FMWIRQHV HQ WOMLKRID PWLPWKRHWKRGRORJ
H[SOLB G\ OHWKHHM VS R QWLLYFK DR/P B L WEK_ J LSADDJAV L F LSIDUMLIRRD SIBIQ W \
HQFR XU VG ORIGGD VDR H F WRRQIERI P X Q L F BIW IKRDEAF H V V IDEQL® L W\
GLJLWDO LQFOXVLRQ

SHVSRQWGLEOMA. D | H DB B IUW L FXHDOMRIONWKIHR Q WRIIPA YRFRZGIXQG L Q.
ZKHRQOBSQBWIRHBYMWWB D W L EQ WKLISHWR M HAW LIDQOERXBEE R UWWH U V
LQWHJUBWIFXY\RIRB QYLWH\S R Q VIL @ WVERLIMAWILAAWD IOY WK hHR\Q &D P S
VXSSRWK¥MHYHORSRHRUW. WDROBOWKLEDOL WDODF W WHHMO L ZQ W K
FROQWHPSRUDU\ VRFLHWDO H[SHFWDWLRQV

6'*V YDOXHV DQG FLYLF DFWLRQ

7KAVKHRUHWIF®ORVG R Q@ P § O R \OHIA\Z Q WWKKW K UM IKIH P BWQ B8 UKWH
68 &&(SURMNKWWDLQBEHULFEWLIR@QGEURZGIXQGBKIRIQLWHBWLRQV
6XVWDLQDEHORSPRDWY' *VSURYDGKDUUWKBIHUHQBRAHZ RKKBEWO SV
SDUWLFLSDQWYV VLWXDWH WKHLU LGHDV ZLWKLQ EURDGHU JO

9DOXHV EBIVEIBEWPRBG GG R X W RDHW KR G RIGFER X U B DIUQML FL S D G
WRERQVLI®HU QHYFO X WIOR'Q UR Q RHQAS R Q VD 8 BRI\ W.HPISP RWY L F
DFWLR® GHUVQHRRREDNS DUWLF LIIRW PR@ P R F UDBFLHFY \EHWY O DR/
DFWERKW UL EWRARIPFFPX QZ MO O EWKQRKRIQ F UHQL AV L D QN KEBA W K H
%RQG&DPS FRQQHFWYV JOREDO IUDPHZRUNV ZLWK ORFDO DFW|
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/ HDUQLQJ RXVFRP HV  FRP SHWWAQFLHV GHYHMRSHG WKIRXJK %RQG &DP S
EDVHG RQ( 8 ) LDP HZ RUNV

%RQ&DP SGHYHORBRKHUWOMIFRPSHWHQBERKQ GIE[LVWXQPRSHDQ
IUDPHZRUKMNVIWDPHZRYUBRYL GMHK HR X Q G D WRIR/G MN L Y& B\W UWLFLSD QG
VWUHQJWKHQ GXULQJ WKH FDPS

7KH PHWKRGRORJ\ LQWHQWLRQDOO\ DOLJQV ZLWK

(QWHERP S 7KH ( XLRSHDQ (QWHERP S IRURIHDWYW SUREGP VROIQU
( QUHSUHQHXUKLS &RP SHWIQFH ) LDP HZ RWN WDP Z RN DQG YDOH FUHDVMRQ

' LJ&RP S 7KH' LJMDCQRRP SHWOQRH ' LJI&RP S IRUGLIMICFRMERWMRQ VDI HW
) P HZ RN DQG UHVSRQUE®! FRP P XQIEDWRQ

* LHHQ&RP S 7KH ( XURSHDQ* LHHQ * LHHQ&RP S |RUVXWRIQDELDN DZ DUHQHW
&RP SHMQFH) LDP HZ RWN DQG Vi VMP VWIQNIQ)

JUH&RP S 7KH ( XURSHDQ 6RADO / UH&RP S IRUSHYWRQDOGHYHBRSP HQW
3HUWRQDORRP SHWMQAH) LDP HZ RWN UAM@HQRH DQG VRADAQMUDFARQ

(8 <RXVK 6VUDVIAI\ <RXW (8 <RXVK 6WDVJ\ |RURYIE HQIDIHP HQW
SDUARSDARQ RAYIE HQIDIHP HQW SDUAASDVMRQ DQG FRP P XQW P SDFW

HP SRZ HLP HOW

%RQ&DPS WH D U @RIXQWUF R PHING H | L VA GV W D E O(LMKRHSGHORP SHW H Q F H
IUDPHZRDBYJQAIQMK HGXFDWIQRIR XWXR O LFULRUDWBHXYSSRUWLQ
WUDQVSDVUWIDEYV | HDDBLRRIVL WIORHD U Q XQF R BB W KHKIEQX L O ®LQ J
VWDQGIRIMBQRMHFW FWEBPSHMPRGHWK#%H R Q&D P P HW KR G RORIM
VHOHFIWHGH RVW [LVWILIPHZRWKVRXJ[ISHULHGWROOH Q J HDEXGV H G
FROODERUDWLYH OHDUQLQJ DFWLYLWLHV

%\JURXQ QLMD U RIXQWFRPAVHFRJQ (NHRES HDQPHZRWKWR Q&DP S
HQVXUMKHDN UKW HFRJQIDWHIBHXVDEOMKIUDVPXPBQRWKKS IXQGHG
HGXFDWDRQLYZWLBOLJQPHEQWH QJWHHIXD ODW T UH G L ERLIG\LKAH
PHWKR G RIOR¥¥XSSRUWWHSOLFDIWLKRWK HWD VP XYURMHBWXQGHG
LQLWLDWLYHYV DQG KLJKHU HGXFDWLRQ LQVWLWXWLRQYV
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(QWUHSUHQHXULDO DQG LQQRYDWLRQ FRPSHWHQFHV (QW

7K RQEDPSUDRONKMWUH&RPSHXURSHR@ UH S U H Q&RRISHW 8 Q F H
JUDPHZRRHBMNFXH I L GIW UH S UH @NX KRCKISRLBVRYS RRS SR U W XOQQ.GV L H \
LGHR\R UHDWVDIOMHRWKHUW KWEFDP SDUWLFGHYGWRBSHWHRELHYV
FUHDWLQLW\. B®DQDQBVHDPZRUN GHQW LA RRPIX Q LOM\H GI/Q G
WUDQVIRUCPH DY WRVU X F VWK YEHER Z G | X QFARLAFIH SWW L YV WHBHW. G H D
GHYHORSPHQW R WLHYV L D@QS LW FKH[PIUFLYHWNHOO D OZLU\GWK &H
(QWUH&RPS RV’ GHIDWQ @SSR UW X QIQWBIQNR W L R R Q&D P SERW K
SDUW L F DROBUN D Q LIVBIRIR/P P L WWRRG/ W HD Q@ W U H S U HRQHDYGUXWHB/AD W
SULR U LAUIHVHNVRFIDOERPP X QYWO RM HRHUKRRP P H U SIWIROWW H U H E \
DOLJQLQJ ZLWK WKH SURMHFW V RYHUDUFKLQJ FLYLF JRDOV

SHIHUHQFWMUH&RRERIEURSHMWUHS UH QRHRABHW BOPFPHZRXN RSHDQ
&RPPLVVLRQ -5&

'LIJILWDO FRPSHWHQFHYVY 'LJ&RPS

'LILWRBOSHW HRHHNO BRXWEQKWHR QD P HUBOLIQWEBLI&RPS WKH
'LILVER® SHWHQBPRHZRRIB LW L]SMWW L F ZRVGRYO D E R X B WEY HON D O
WRRBWRPPXQLFIPRLROHDMA® QH V H Q WWDMULHRGEI WKRIFI KW H QB L H V
LQIRUP DDWWRHEFOFFR X QLF DWW SRR EOHP VROMH WY KR G PORRWHJIJUDW F
UHIOHRMIGRQ L WDIG WD WSJ RW HFINQLR @ K LFEQ O LMD Y L RZXKUL FB U H

SD U W L AXHODHMWIR@/O EQ WLFR Z G | X G®LOQN | RQIPKZ B\ G L J LWRQ @ B
XVHGRWQA\QVW U X P HEQ VDDA L W LVF /XS B RWUMX G HIDHWAS R Q D IQE0 H
LQIRUPHG GLJLWDO SDUWLFLSDWLRQ

SHIHUHIQRHRPS 7KHJLWRPSHWHOPH ZIRBGINWI (KQRSBRRPLVVLRQ
-5&
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6XVWDLQDELOLW\ FRPSHWHQFHYVY *UHHQ&RPS

6XVWDLQDE L OQMD WRLKIWARIEHW OLJ IHGEHKHHQ&SRP7KHXURSHDQ
6XVWDLQREPSHWHQPH®PHZRUNRXIKRKBWRQ&DPSSDUWLF IDSDHQ WV
HQFR X U IVEHIED OF X B O O M\KIHRM QK L UR Q PHRF\DI@ F R Q R © HIK) DI\G
WRHIOR®WQJ WAEB RWWKHIGUH DN HWKR G BORPRWNWHPKLQNLQJ
UHVSRQVLEQGLXWYXUH RUIGHFWWIGRQ PH\W HPE HEGA QN XVWDLQDEL!
FRQVLGH UDMWERRROMGIFW.ID QG YD O X DWMOR QNLYEBR ZG | X QGIHDAR
VXVWD L QROIOWKWR QEDP RSHUDW L RQB G RWHRSAE. Q F LSEDSHWD FW L F D (
DFWLRQ RULHQWHG OHDUQLQJ HQYLURQPHQW

SHIHUHQEAHHQ&RPAKKHXURSHXYWDL QODEROHW HOFMHHZRXNRSHDQ
&RPPLVVLRQ -5&

SHUVRQDO DQG VRFLDO FRPSHWHQFHV /LIH&RPS

7K H QW H @\QLEYRHO O D E R)WDDWARLMHHII R Q8D P § U H DMDN R X UPFEEQGIL WR. R Q V
GHYHORSHQVRDQ®RFLARPSHWHGHRMNULEHGH&8P 7TKHXURSHDQ

JUDPHZRENMHUVRORPLDOGHDUQLQJ WRRPOWWYH GBHWW L F LZ3 DWW V
VWUHQMKHILRP PXQLFIVWL&G\DPZPEND SWDEQGPWWLREDOHQHVV
ZKLAQRUNLQRQWHUQ DAMDR@TEVUL FFHR Q V W UBDN QX XU G IEFW Y R QR Q V
VXSSRUWWI DZDWDHGHWDW QL QJ SWRR B \BNMIVE GIDQIW L FWRHFRYQ LV H
W K FSLULR J UBIQ 8/ KGIH D U @ WD WWHK BIWWW K HVFHR P SHRHHIUHV VH QW UD O

ERWK FLYLF HQJDJHPHQW DQG OLIHORQJ OHDUQLQJ SDWKZD\\

SHIHUHQFH&RPIXURSHDQPHZRRBHUVROROLDQGHDUQLQJ WR /F
&RPSHWHRHRBHDQ &RPPLVVLRQ -5&
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&LYLF DQG SDUWLFLSDWRU\ FRPSHWHQFHV (8 <RXWK 6WU

%RQEDPYXSSRWHKWHHY HOR SFAHQMESD UWLF LVNL\DRWY @ L QUKK(8
<RXVBKVUDWHJ\ ZKLFIRFXVR\ RXWIKQYROYHPHSRZHUPBQW®
HQJDJHPHERMP R F UDQMALFDFWL Y WROHB JVQYXGHEWRPXQLW\ RULHG
SURMEBAWHORSWHKEWD P HQKD Q MHWHYMQWH UHVSRQVDBIAMLMQ F\
3D UW L F OSDIMEREK RO O HFWFLLWH. R Q IR WK UGD O H PVBER LFW RR @/ VL G H
RIW U D G L $\R.®IQENUCR B & V7\KHI\Q W H U Q B RVQ RIRQNEBRY WIHQW H U F & DBVOKRIIDH
DQGXURSHIRRSHUDMWLRUMES SR UMWKEBUR D REW HAR LWK 8 <R X WK
6WUDWHJ\

SHIHUH® RRXWK 6WUDWHJXURSHDQ 8QLRQ

7KHYRQG &DP S SHGDJRILFDOP RGHO

7K RQEDPSHGDJRPIRROMD®W SURJUHOUDUB UAFRVYWIOWHUFRQQH
SKDVHKHVWKDVHYL GHD UW L F WKDJQRVE WK S D U W WRIRAE H | O H FAM HR Q
PRGHQFRUS RLDHNVPHRDM[S H U L FOAVDIWUBBKQ D O H Q J H EDRIHB R Q
IRUPDBD U GIQIX VLRBWUWLFUSPOWRW LN @ OD JWE&UR X JWRMQ/W L U F
OHDUGRQU QHAK KD WHH U YONWAS H F BH.G D J R SIXASIZ\KHAOHO WR QW U L E X W
W R/ KRHY H UFIR&(® U HD@FER Q W L R IWLK@AM D U B LSHIU L HARFQS®D P SVAWV U X F W X L
DSSURDWKI DQV SDM S QWDIFEGED SWDEKQHKHE X F D WQ RW L WXR\ R Q \
D Q & UR MAHRFQW RV DS & KAHH W K R G DG R ROAW HER QW A KW@ HH S L QY
FRUH SHGDJRJLFDO SULQFLSOHYV
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3UH&DPS SUHSDUDWLRQ

7KBBUH&D®SHSDUSKNILRH WKIR X QG DMIBR [(HF\UHDH Q XQ MDKMR Q G
&DPS"WLQFOXSBHVWLFYSDEWWKR® XIJKFRDORW GHDYQGO/WXGHQW
FRPSHWLD/NARHI®EYSUHSDUMWRUQDQ®E QIR UP DWHMVQRQID Q LBAH G

S D U WL@HAW L W YWV REX\U S R WHR Q V XW KIS VU W L FD B D Q WHKA-D P 3 L VDK
EDVLWKDUMQGHUVWRQBLYEERZGIXQGX QW D L QPR OO WRG GWK H
REMHFWLYHV Rl WKH 68 &&(6 SURMHFW

JURPOHDUSHQVYSHBWHYEHD P SKDWKH OSNUW L FIL-SHBA) WS/DBRE LY D W H ¢
DQERQILEHIORW KD P S HJL @\WD VN ISPU W L FWRR Q RV/OIMWH SUR K HF W
LGHEIDGY D QFKIHH W KR G RIQRR X U BITHAMY ROY BPIBYWQRIRZQHUVKLS
3UHS DU DWW UYDLOWRIGHS/ W D FRIPWPKRWHUPLQRQEPSHFWDWHGRNL QJ
NQRZOHKOBSEPR IDUW L FILSFOELWINH D QW HPQ B D W LRRMDNJ U R XIQHS V

3UH&DBRBDWHKSSRIUMWAOXVLFAGNBOE\WODULURQEMDUBEMHFWLYH
DQG SUDFWLFDO DUUDQJHPHQWY VR SDUWLFLSDQWYV FDQ IRF
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-PPHUVLYH FKDOOHQJH EDVHG FDPS

%RQEDPEWKKHDRWXBHBIRJLFP®HRIIHURDQPPHUVAKBIOOHQJH ED)
H[SHULHQWVKEKD\S-D UWLFGS BHWER WROH FWYGFRZG I X FEDQDHQJIH"
ZRUN [FQOR VIHDQ W H U Q D\ ERA\DHU G L VWIHDPIEWDVIRDVA P SODWWHQGL Q
OHFWRUIIPYWERUNIG HDO 2ARD\®YE/DRW WSHIR EO HP VRRROOYQ. E RIVPGV L R (
FUHDWLYLW\

)DFLOLWOBRUWER®@MI XL G ISQU W L FWKLERMWU X F\DRKWHELMQWRULQJ
VHVVLRQEULWKHRUMQ@VEIOW®LGHRYLEDRXIGH [L B ROLMD MAR
H[SORUKHLIGIHDY ER O X WLKR RN Q G VDRSS URPE R ESBWL F L SRR\ UR QW
FRPSOHKQWHUV®DYHYVHZS R DQBWH WW HLWV X P SWLAR @X SSRUWLY
HQYLUR QAHHOPP H U \VQLYW RUWHKSIU R JUPPRQ PLUURHD O ZFRRUXBLWLRQ
EXWOKRIOS¥MYHOQRSRUWD@W H S U H\ORHAUDQEEQ YA CDO/& HV F U LBH G
BHFWLRQ ZKLOH ZRUNLQJ XQGHU WLPH FRQVWUDLQWYV

&QURZGIXQGLQJ GHVLJQ VSULQW

7KHFURZGIX@EH\WQUYKUILADNMLPSRUED QR RQED P SRFEFXVRIGVXUQLQJ
LGHDYWM QJEEYRHFR Z G | X FRIQFH SMIV QUKE KD VAHXVIBHVLWRLQNLQJ
DQG DJLOH OHDUQLQJ SULQFLSOHV WR HQFRXUDJH UDSLG LWI

3DUWLFZRDWWR YH WKRHHLAO HOWR MHRAD/M % H QW K M. DU DX L H GFRU-DVM W

FRPSHOPDLWUDWQBKW EIDQYHER G JHVMWD W RUBY DL ODEORYYGB XDEOH
IHHGEDOBXLGH DPWKHARQVLUEBYLEHL\WK IWRBO L F CDIMRKIWH OHY D QF
RIWKHIWRMMFRVKARPP X QL7W LV S U LO)S/8 UR DRXW B GMQDPOFRDUQLQJ
HQYLURQPHQW LQ ZKLFK SDUWLFLSDQWY FDQ JURZ WKURXJK |

2YHUEKBG K D\KHHOSBUWLFESDQBNO@N D QV 6 R YMISQ WR W ZKQO H

GHYHORSURBWLEDODLVDSIOW QQERBPXQLFDMWA®® VSR QWIHMRK UFH
PDQDJHPHQW
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S5HIOHFWLRQ DQG FRPPXQLW\ ERQGLQJ

5HI10HMMEBRP P X QERQ G DQHQ W HIRIDR Q HROMKWR QD P SHGDJRJILFD
PRGHOKHDUWRXFKPRURKKDMXVINGG RAW UXFWXHB® L\RQ/VLBQM
HPEHG GHKU R X W RBPDP %/ R Q F R X ISIDJHN L FWRDQ W BN IVEWK/HMOHD UQ L Q J
WHDPZRUN DQG SHUVRQDO GHYHORSPHQW

5H 10 HFWWVRIQSLOMHWYX FURBF R Q VR O LGHIMLELMPDO LYDU W L FIWSRD Q W
OLSNDFWISBOLHQEHR D &HUW PVHYFEW X VW D L QUEAJBIVER Q VR BIGO L W
HWKLEPPLVLRQ BOLAWL R QDROWN R B LIDFW L YD@®KD UPBD ORVWH U
FRPPXQEM\OGNQIVAVGQWH UF MPAKROQDHLSK D\DHFNQRZOWEWR FLD O
DQEPRWLRQSWRWW D URKIQUH L Q| RWKREHQU W L F IDSDEQR QVNLLY RH V

W KR Q8D P 96 \P H U J LLCHII O IDE WWMER P P X QE.RVQ G MK MV K R G RKDQRKID Q FH V
ERWKGLYDGEPDRXKYFRPEBUR¥RKHVURY X QWPED QLQQIQADVWLQJ
OHDUQLQJ H[SHULHQFH

7RJIHWWHKUBISKD VHYH DWW R H U HQE D J R PLRFRORBCK BIVE HD G D SWWHAGR V V
Y DU L RAVW L WDXQ\S_URFONFHBRQW H [KVIVO H\DW U X FDADXOREIN D Q LW Y D YAD IR WY

PHWKR G R\ORH H®/R FOHH GK L @B L QW DIL\GHAQIH QOAHLIDWOS UQ @ F L7SKQ WV
DGD S W D/ELSSLRW\KBIR QJ WY WV D L IR FOL.O\D R IR QD P & H\R VK H

68 &&(6 SURMHFW
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\ZUAR &e BRMHAD
" XUIDVIRQ  IRWP DW

7KI88 && (BHREDPSGHVLIDWE KUHH GWH U Q P VE REEMLLYQMOXGL Q.
DU U IDYQDGH SD UWBWH WKV ZR GRWH FRUHHDUSURDPPRAKLURUPDW
KDVEHH®HOHFWHE G OD GE KF D W LLROQWDHOZ\L MK D V L EIIRQNY W X G HIQQ\GV
LQVWLWXWLRQV ZKLOH DOORZLQJ VXIILFLHQW VSDFH IRU LQV

TKHORQXIDPSYRBYDIFGGD VARODIQWUARP WR $SULO ZLWKKIROORZLQJ
VWUXFWXUH

$SULO $UULYDO DQG LQWHJUDWLRQ GD\
3DUWLFDSIDQ®ED VDWWBQG | R UPH®F RFPHH W D@ RDOH W
WRJIHWRMKHY HQ L7ELWHVVLREHVLIYRXSSRURXOWHIUDWLRQ
L QW U RDMUFWM L FWRDKH/W H U Q D VE®'W B O F X 19 WWDLGEY W D DO L V K
VDIPIQGQF O XO/HYHE RY L UR EMHH RWHKIHQ W H GWIRJH D EPIHL Q V
1RIRUPDEDU®GRQW HW QR\GAX F D@V K VW D WHKHR FXMR QVRFLD O
FRQQHFWLRQ DQG RULHQWDWLRQ

$SULO &RUH %RQG&DPS SURJUDPPH
7K HF R UHHG X F D WL R\Q DYIL DVIS Bl P IR M HWZ RX G \ W D FKX Q Q LWRIP

W R 7 K H\GHD \WQOFX GBIF L O LARDW M BR B D P ZRIWV LR Q V
PHQWRULQJ LQSXWV SLWFKLQJ H[HUFLVHY DQG VWUXFWXL
"RLGUQQHWWWRUJIDQLEHWZHHQ DQG FUHDWLGGLWLRQDO
RSSRUWXQUWLRVRLFE D QIHW Z R IDNQLERIP P X QE WL O GAKQLF K
DUH UHFRJQLVHG DV LPSRUWDQW HOHPHQWY RI LQWHUQDW

$SULO '"HSDUWXUH GD\
SDUWLFLSDQWY GHSDUW IURP *GD VN

7KLMWW U X ARG OBIWR YAHDP S EDRRIGHAPPRQXOHGRQQRY FWE DR G
VRFHMWUHSUHGHRUVBERPPEHRPELGHYK LQWIHDMLOHQ I R GWAKL P H
IRUQIRUPQW H U DRVBLHRFR YWXS SR UBRVBKR JQLDVQERFIGDE@HQVRRQV
OHDUOQKIQAMKEB & & (B R Q8B P XV HWVKY § H F LRIUP DWKRH W K R G FEO R 3\
DGDSWR®RQ RWK R UMNEB DLVRW KHWD VP XRWYSE | XQGHERMIBFHBWQGLQJ
RQ FRQWH[W DQG REMHFWLYHV
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9 HQXH UHT XLLHP HQW/

7TKNHQ¥%©P®DDNULWIRFDDXSR U WAL KR Q8 P SSWH G D J R DISFSDUAR DW KV W

VXSSRKFWRWODERIODHWLE®K; DU WL FLGHMRYUDAMNMKDMVUD GLWHR YXO H
EDVHG LQVWUXFWLRQ

3K\ WVLFDO VSDFH UHTXLUHPHQWYV

7KH YHQXH VKRXOG SURYLGH

D SOHQDU\ URRP VXLWDEOH IRU MRLQW VHVVLRQV SUHVHC
VHYHUDO EUHDNRXW URRPV RU JRQHV IRU WHDP EDVHG ZR|
DSURWR VRS UG D YRIQBHO Q RW HDWRRUWLVXEODLQPMWEFGHYHORS
FRQFHSWYV

LQIRUPDO VSDFHV WKDW HQFRXUDJH VSRQWDQHRXV LQWH
IXUQLWXDM RY D EOHB G MSD BVORI L | | H ZHRQW LRU P DWAWFBV UR X S
ZRUN FLUFOH GLVFXVVLRQV DQG SLWFKLQJ VHVVLRQV

$FFHVVLELOLW\

$FFHVVLELOLW\ LV D FRUH GHVLJQ SULQFLSOH RI WKH %RQ
2UJDQLVHUV VKRXOG HQVXUH

VWHS IUHH DFFHVV WR DOO PDLQ OHDUQLQJ VSDFHN
DFFHVVLEOH VDQLWDU\ IDFLOLWLHYV

FOHDU VLJQDJH DQG LQVWUXFWLRQV

DGYDQFH FRPPXQLFDWLRQ DOORZLQJ SDUWLFLSPOWY WR L

$FFHVVLELOLW\ FRQVLGHUDWLRQV VKRXOG EH LQWHJUDWH
6DIHW\ DQG :HOO EHLQJ 3URYLVLRQV

TKHYHQXMHXVWRPSQ\LWRRFDDIHWHIXODWIRRVRY LGHHFXUH
HQYLURQPHQW IRU DOO SDUWLFLSDQWYV 2UJDQLVHUV VKR
FOHDU HPHUJHQF\ SURFHGXUHYV
DYDLODELOLW\ RI ILUVW DLG VXSSRUW
GHVLIQDWHG FRQWDFW SHUVRQV IRU RUJDQLVD

7KH QWH QLW MRUW KW R QBRSUH T X LW W H QWIBLLRQNV L FAFSO@Q ' H L Q J
LQFOXBEOURS EUMWNMD VR QDEWNHKRX IDQ & XSSRUMWEYBLWDW
SUDFWLFHV
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'LILWDO HTXLSPHQW 6WDQGDUGYV

*LYHWKHROODERDDWWILYHW D W XRIW K% R Q&D P SW KWH Q XAHX V W
RIITHU

VWDEOH KLJK VSHHG LQWHUQHW DFFHVV

VFUHHQV DQG SURMHFWRUV IRU SUHVHQWDWLRQV
EDVLEF DXGLR HTXLSPHQW

DFFHVV WR SRZHU VRXUFHV IRU SHUVRQDO GHYLFHYV

"LILWIRGDAWWY HEBR XS SRBW O D E RUDHWIHRNDWE RRX/P H Q WHEXWL R Q
QRW WR UHSODFH IDFH WR IDFH LOQWHUDFWLRQ DPRQJ SDU

6XVWDLQDELOLW\ JXLGHOLQHV IRU HYHQWYV

"QOLQ@HWWHYDOXPYREMHFWILWHKWES &&(6QD SURMNKWWDLQDEL:!
FRQVLGHUWKRXRED W HJ WU QWREYD RHVY HOWD Q PIQEP SOHPHQWD W I
%RQEDPEVRRQOOHDUQERBRIVXVWDLQDE L QIRSE WO DRHVEWQQ J

ZKLFK VXVWDLQDEOH SUDFWLFHY DUH DSSOLHG LQ D WDQJLE(

2UJDQLVDHUBIWQ FRXUDVREQLPLYBVWIHQHUDWEANDQY RLGYIQFIJOH XVF
PDWHUZIOKWYH$RVVLEQ®&\ VHOHFWHIQUDE@H F\FODEB @WH U Q DRALLVY H V
LQFOXXCGHWHXVDEDAHDGIXYLQALSFKMYWWRIBGGRS DESDHS HKHQ

IHDVLEOH DQG XVLQJ GLJLWDO WRROV WR VKDUH PDWHULDO\

':DVWWRUWRQ & R O O H BAKRKEHE O H RWA D Q DWHIGHH Q Y6HH S D U BGHHD U O \
O D E H DDWEBHQAK R XEOHD Y DEQIHEPD O LRUH DV B D S HWD D V WIL[F\GD V W H
DQSDUWLFYRBRREAYQ IRUPEG OW ZIDY W H VR X 0D BEH J L Q RUIDK H
FDPS7TKLBUDFWRADOXUHLQIRVRNWDLQDEDOHWBYEHQFRXUDJHYV
UHVSRQVLEOH EHKDYLRXU WKURXJKRXW WKH HYHQW

7RUHG XFOIDZW VW8S URMAARQJ WHWRV D LIQIDEELBNM D Q LPLHIUYF O X G H
U H X V OZEDONE R W W QNHKRZHH O F R$PIHF N D3IIHU W L F DS/BIQW R X U BV RAGW K H V H
ERW WAOKHMR X J WROHDYP D Q GV RV D MK HRR P HD VD S U DFFDVOLH P L Q 8 HAUK H
%RQG&DHS HU L HXFF# WIG U L Q XIDQVH H | 5 8 DOWK\R X BHH Q V X DAY K H
YHQXH

2UJDQLVDWKARQIGLRULORVB/GIUY L DHOGYXSSOLHQFOXGDWWIHULQJ
DFFRPPRG DWER® BW HOULIDLWX S S RW KBIR FDFAR QRBH G X MHAMD Q VSR U\
UH O DMPHLG V LORQ/W U H Q J W KIHR)QY/Q H FENHLVR DHAHKI R Q&ED P B Q G WK\R V W
FRPPXQLW\
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3 DUMALSDOWSLRI LBV DQG JRXS FRP SRMMMRQ
SDUWLFLSDQW SURILOHV

%RQG&MLREHVLJIRHIBG XMW WLFDSB QWYY G ER YZH WIS U L P DRIE XRQ
KLIKHU HGXRMD\GHRENDOBAG 3DUWLFPSDEAYWHD VWD RW JH
WR WUDYHO LQGHSHQGHQWO\ DQG IXOO\ SDUWLFLSDWH LQ LQ
7KHRFYXRQVW X G HQW X VMW RQLIQRZHMKW JKMGXFDWHRQYREQHFWLYH
3DUWLFLUSHWQRIP PD\EHUHFRJQEWHRG HQ VW L WDRVGHR WV DFXUULF)
OHDUQEQIWKBRQW U LERWHFHPYFLJQPSQRNHRFIWR IR W KIFRW PR/
VWXG\ UHODWHG UHFRJQLWLRQ GHSHQGLQJ RQ LQVWLWXWLR

SHFUXLWPHQW PRGHOV

3DUWLF DMWY XE WIHRDOWKORRFR P S H WV MQ M ASWLRRRWKD \WW R U H
HQJDJWEIQP SROSHRD O/GR/DED A R UG H D) & W X GRHROPVE H W LHDLVRAWID W
SDUWLFLSDQWYV

DUH PRWLYDWHG DQG FRPPLWWHG
DUULYH ZLWK DQ LQLWLDO SURMHFW LGHD
XQGHUVWDQG WKH %YRQG &DPS V WKHPDWLF IRFXV

7KLID/SSURDXKS RWMW KHQJ D J HPIHRA\H D U QX Q @3 X\WU\ VQKIHQ W H @D IPYSH
IRUPDW

&9-&&52: ' )81" 4= . 1 . 68 &&(6 (8




'LYHUVLW\ DQG LQFOXVLRQ

'LYHUVWYWU\H OAMDBGH G D J R DIVAVEHDW KMMKIWR QXD P 2U IJPLVIDUYW RQV XUH
GLYHUVLW\ LQ WHUPV RI

DFDGHPLF GLVFLSOLQHYV
QDWLRQDO DQG FXOWXUDO EDFNJURXQGV
JHQGHU DQG SHUVSHFWLYHV

"QFOXMAKNIHO L WO WHRWIB B® SO MWREQV XHHAX O UWLFLEQ@WHRQHFWIX
FROODERUDWLRQ ZLWKLQ WHDPV

*URXS DQG WHDP FRPSRVLWLRQ

3DUWLFDSIRQW/QLOM@WHUQDQOYERWHO GLVWHOEBMDPFWRPSRVLWLR
LV FDUHIXOO\ IDFLOLWDWHG WR EDODQFH

GLIIHUHQW VNLOO VHWV H J FRPPXQLFDWLRQ DQDO\WLFEL
OHYHOV RI H[SHULHQFH
ZRUNLQJ VW\OHV DQG SHUVRQDOLW\ W\SHV

7TKLEDODQFRBSRVLWARIR BWHNOHD U QARXJO D E RUDREIOHP VRQG LQJ
LQWHUFK[AWRQDE L O L BFDW PHRQ\L WIRRI)GS QD PDEAMSURYV & EHS BPWYW
QHHGHG WR HQVXUH FRQVWUXFWLYH LQFOXVLYH WHDPZRUN
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6VIDNHKR@GHWY  LRGIV

SROH

2 UDQIVMHUV

7WDLOHYY ) DFLAMDVRRDY

$GYDVRWYY 0 HOVRWY

-XGIHV

<RXVIK DP EDWDGRW/
3HHUP HQVRUY/
RSVIRQDO

&9-&&52: ' )81" 4=
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7KH RUDQVHY DH UAVSRQUE® IRU WH RYHDO FRRUGQDARQ DQG
IP SBP HOAMRQ R WH Y%RQG &DP S 7KHU VWV IQFOIGH SOQQQ)
GIMFY P DQDILQI WH DIHQGD FRRUGIQDWRI WENHKRGHY DQG HQUXUQY
FRP SIDQFH ZIW  SIRWFW REMPWYHY DQG (WDWP XV LHTXILHP HQW
2 UDQVHY RYHUHH FRP P XQIEEDARQ Z W SDUNASDQWVEHRWH GXUQ) DQG
DWUWH FOP S 7KH DOR SURYIGH TXDOV DWXUWDQRH UM\ P DQDIHP HQW

DQG GRFXP HQMMRQRI LHVXQV

7WIQHY DQG IDAMMRY JXIGH WH GDURQI SUIRFHW GXUQ) \WH Y%RQG
&DP'S 7KH GHMIQ DQG GHIYHU ZRINKRSV IDAMMW JURXS ZRWIN DQG

VXSSRUAUH BPRQ DRRYWAY 7KHUUR®! IV VR FUHDM D VDIH IQFOMYH DQG
HQDJLQ) GDUQIQ) HQYILRQP HQW) DADAARY DEDSWP HMRGY G QDP IFD@M®
VR SDUFSDQNV QHHGV DQG JLRXS G\ QOP BV

$GYMRY DQG P HQRLY/ SURVIGH H SHIMQSXWDQG SUDPNFDOIXIGDORH \R
SDUNASDQWWIDP V' 7KH  VXSSRUVWEP V GXUQJ IGHD GHYHRSP HQW
SDUEXOWD [Q DUHDV VXFK DV AME RRZGXQAQI VXRQDEION DQG
FRPPXQW HUDIHPHQN O HQRY RIHJ IHHGEDAN  FKDOIQIH
DWXP SWRQV DQG KHS WDP V DAVHW | HDMEIDWV DQG [P SDRW7KHURGI IV
DGYMRY  QRW GLHAWH WH  WKRXG EH HOFRXUDJIQ)  SDUAASDOW
RZ QHUKIS Rl IGHDV

XGIHV DWHW WH RXAFRP HV Rl WH %RQG &DP S VXK DV SIRMPNSIAKHY
RUSUHVHQEMRQV 7KH DSS® WDQUSDUHWHYDBXDWRQ FUMAUID DDIQHG Z W
WH FDOP SV REMPRYHV DQG WH 68 &&(6 SURWIPW -XGIHV P D\ LQFOGH
HGXFDRY  SWDAMRQHY DQG SLRIMVWMRQDY Z W UHBIYDQWH SHINH "Q
DGGMRQ \R DWHWP HQV MGIHV SWRYIGH FROWXPWH [HHGEDAN \R
VXSSRUABDLOIQY

<RXW DP EDWDGRWY/ VXSSRUASDUAASDOW ILRP D SHHU SHY/SHAWH DOG

KHS IRWMU D FR@ERWDWH FOP S DWW RVSKHH 7KH DWMWVZ I JURXS

IOMIDARQ  IQRWP DO IXIGDOAH DQG  SHHUMR SHHU VXSSRUV <RXW

DP EDADGRY P D EH IRWP HU SDUAASDON RU MMGHOW Z W LHBIYDQW
H SHUHORH 7KHU SURMHORH MAHQIWHQV LOFGMYHOQHW DQG SDUINASDW
HIDIHP HW
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SROH

9 ROXQWAHU/

* DP ULFDVIRQ
| DFLOVIDVIRU RSVIRQDO

- HOEHLQJ
FRRUGLODVRU
RSVIRQDO

“QFOX(LYLW RI | LFHU
RSVIRQDO

2 VKHULRGN FROWH W
VSHFL LF
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9ROQMHY VXSSRUNKH SUDPWFDIDQG RU DQVDARQDIDVSHAWV R WH YRQG
&P S 7KHU VWV P D\ IQFOGH DMWY ZIW GIMAEY UHIMADARQ
WFKQEFDOVHWS DQG FRP P XQEDWRQ 9RGQWHWY KHS HQXH VWP RRW
GDO® RSHIDWRQY DQG WP HO WDQMMRQY EHVE HHQ DRMYMHY 7KH DOR
FROMEXW \R D Z HBRP Q) DQG VXSSRUAYH HQVURQP HQWRUSDUNASDQW

7KH JDP LIEDARQ IDAMMWRU VXSSRUV WH IQMILDARQ R JOP LIHG
HBP HQW IQR WH %RQG &DP S SLIRIUDP P H 7KLY URB! IRFXVHV RQ JXIGIQJ
SDUNASDQW WIRXIK FKD@BIQIHY WOANQJ SLRILW DQG [P SGP HOWY
JDP H EDVHG GDUQIQ) DRRMWAY 7KH | DADBVRUHQUXUHV WDWIDP LWIFDARQ
VXSSRUV GDLQIQI REMPRYHY DMHU WDQ GMADRIY ILRP WHP 7KLV
RGB! IV SDUNXOD® HBYDQW ZKHQ XVQJ GIMIO JDP LIEDWRQ \RRY
GHYHBSHG Z IWIQ WH SURVIPW

7KH ZHOEHQI) AFRRUEIQDRU P RQVRY/ SDUNASDONZ HOEHQJ WILRXIKRXW
WHFP S 7KH HQVXUH WDWZ RINQJ KRXW/ EUHDNV DQG VRADODRRYIWAYV

DUH EDDORHG DQG VXSSRUAYH 7KLY URG! DOR VHIYHV DV D SRIOARI FRQWFW

IRU SDUMASDQNV H SHUIHQAQ) WHW RU GMRP IRW 7KH Z HOEHQJ
FRRUGCDVRUFRQAMEXWV VR D VDI H DQG UHVSHPWKGBDILQIQ) HOVLRQP HQW

7KH IQFOMYIW RIHEEHUHQUXUHY WDWKH SUQASGN Rl GYHMAW HTXIW DQG
IQFOMRQ DIH UHVSHAMG GXUQ) %RQG &DP' S 7KH  VXSSRUVIQFOMYH
SDUNFASDWRQ DGGLHW SRWQWDO EDUHY DQG DGYWH IDADBRY RQ
LQFOMYH SWDPWRHY 7KLY URBI KHSV HQUXUH WDWD® SDUASDQN 1HHO
UHVSHAMG DQG KHDUG "DOR VXSSRUN FRP STDQRH Z W DFFHVMELDN DQG

CQRQ GMVHUP 1QDWRQ WEBQGEDLGY

' HSHQGIQ) RQ WH FRQM W DGGMRQDOWRBN P D EH IQARGXAHG R
VXSSRUMMH %RQG &DP S 7KHVH P D\ IQFOIGH FRP P XQIFDWRQ RIIEHY
WIFKQEEDOXSSRUMNAM I RUGRFXP HQBWRQ FRRUGIQDRY/ 5ROV VKRX@ EH
FEDW® GHIQHG \R DYRIG RYHUDS DQG HQXWH DFFRXQEEION $Q
DGGMRQDO LRBV \KRX@ VXSSRUW WH FDP SV SHGDJRIIEDO DQG
RU DQVDWRQDCREMPRYHY
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VI GHURED NAHUONS TAGe

7P HQOH

7P HEHIRWH
YRQG&DP S

P RQMVEHRH

P ROMV
EHRWH

P ROMV
EHRWH

P RQMVEHRH

P ROMV
EHRWH

P RQVKV DKHDG

. H\ DAIYIIHV

&RQILLP DARQRI GDMV
@FDWRQ DQG FRH IRWP DARI
WHIRQGEDP S ' HIQUWRQ
Rl LRGN Z WIQ WH
SDURHUKIS DG IOMLDO
FRRUGICDARQ P HHWQIV
3UHSDUMRQRI GLDIW

SWRILLP P HRXWIH DQG
EXGIHWUDP HZ RN

3UHSDUDWRQ DQG OXQAK R
D &DQIRU'GHDV VWXGHQW
FRP SHWARQ DWSDUQHU
[QOVWMWRQY

&RP P XQEFDWRQ WURXJIK
XQYHIW RKDQOHY DQG
SURMPNQHE RUNV

$SSTDMRQ SHIRG RSHQ
3URP RWRQ DPRMWAHY DQG
IQRUP DAWRQ VHWRQV IRU
VIXGHOW 5HVSRQGIQ) \R
TXHWRQVILRP DSSTFDQW

6HBPMRQ Rl SDUNASDQW
EDVHG RQ GHIQHG FMUD
"QMULDOHYDADARQ DQG
FRQILP DWRQ R VKRUBAMG
FDQGEIGDMV

1 RWIFEDARQ R UHVX® DQG
FRQILLP DWRQRI
SDUMASDARQ &RMFWRQRI
SUDPWDAQRWP DWRQ ILRP
SDUASDQN

&9-&&52: ' )81 4~

5 HVSROVLE® DRVIRDY

/ HDG RUDQVHUZ W
SURVPASDUHLY

3DUEHU+ (V. RUDQMHY

3DUEHU+ (V. RUDQMHY

6HBPARQ FRP P WvH
RU DQVHWY

2 UDQVHY SDUgHU+( 'V

68 &&(6 (8

2 XVBXW 1 RWAV

&RQIWP HGFDP S
WP HZ RINDDIQHG Z IW
SIRMPADSSTDAWRQ

SXEQKHG FDOWERI
UHAXIW HOABURAHW

&ROPWRQ Rl DSSTDWRQY
LQPUHDVHG VWXGHQW
HIDIHP HQWV

/ VAR VHBPMG
SDUNASDQV

&RQILP HG SDUNASDQADAN



7P HEHRW

YRQGEDP S . H\ DRYIIHV 5 HVSROQVIEE® DRVRUD/ 2 XVBXW 1 Rwv

PROMVEHRH ' MMEXWRQRI WH 2 LUDQVHY WDIGHY 3DUNFASDQN SIHSDUIHG IRU
3UH.DP S GDUQHUSDAN FDP S FRQMQW
2 UDQMVDARQRI
SUHSDIDRY VHP IQDWY RU
RQEH VHWMRQV IQARGXHQI
AYIF ARZ GXQAQ) DQG
VXVEIQDELDN \RSIEV

P ROMV 3UHSDIDWRQR WOIQHUDQG | 2 LODQVHLY WDIQHY/ B6KDUHG XQGHUAMIQEQ) R
EHRW MGJIH JXIGHTHY MGIHV URBN DQG P HMRGRE\
) LIQDO/DWRQ R HYDXDARQ
FUMUD DQG P HORUQJ
DSSURDFK

PROMEHRHH = &RQILP DWRQRI YHQXH 2 UDQVHY / RINAEV VHRXUHG
VHXS FDMUQJ
DFFRP P RGDWRQ DQG
WIFKQEDOALHT XILHP HQW
3UHSDUMRQRI
VXLQDELON P HOVXUHV

ZHHWEHRWH ) ICDCRIMAFDCEUH Q] R 2 UDQVHY 3DUAASDQW I X@
SDUNASDQW ' MMEXWRQRI IQRWP HG
VOIHW IQRUWP DIWRQ WDYHO
G-V DQG FRQEPNSRIQV

ZHANEHRWH "QMUODIFRRIGICDWRQ 2 UDQVHY | DALY/ 2 SHIDWRQDAHDGIGHW IRU
P HHWY Rl RUDQVHY DQG P S
IDADBRY ) IQDAHYIHZ R
SWRIUP P HDQG
FROMIHQR SOQQI
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5 HHXIWP HOWSWRFHW

$SSOLFDWLRQ 6HOHFWLRQ $VVHVVLQJ PRWLYDW|
SURFHVYV FULWHULD FLYLF SRWHQWLDC

7KHUHFUXL\WBRPDMRWKGS &&(BRQEDPEGHVLIRQW®HDUQLQJ RULH
PRWLYDWRRKQDBIW KMHKUDE XU HBPLQLVWHDWESKMHRRH G’XUSH L P D U\
REMHFMWMYRHGHQWWIX G HAXRB UK H QX L QLHON H U H QYA R JDIJHPHQW
VXVWDLQDEGRPWXQLW\ RUQH®Y WHEBEHIDWB\SDUWLALBRVOMWHQVLY
LQWHUQDWLRQDO OHDUQLQJ H[SHULHQFH

5HFUX LW REDYWED& D ORIG HDWH PR URK R ZHG LW K D@Y KHVWDFKPHQW
VHFWRRQD QEVSIBU WIQLHKHG X F D WQ RW L WHWMKNRHUWY Y LWRIBI O HF W
R KD OO IDQIEHH @ VW MIKIOIRFR® P X Q LMQ B R UR S R \QH W& IBERB L Y L F
FURZG I X Q®LOIL W FRK\E 8 Q W U MERMHO ERIWXNV WD LQBEHUDPW R J
UHFUXLWBRREQEHDD W WHDRU PDXD O L | L ROSWLARASH U L FAKSH R FH V V
HQFRXUDJHV FUHDWLYLW\ VRFLDO VHQVLWLYLW\ DQG SHUVR(

$SSOLFADUPIVYN MWE® X E PRWK R DWW WSWHRG RRAD YL G B RWF K B WH V HADRAH\L U
LGHDVU\WHOHYWRFSIHFERFP X QDWW K HPIRW L Y DRWLIRIQW L F L7SOWR URQ W
L. QW H Q WOLRRFRHD/ODIXEGDH [ LE O € R ¥ IMXJG HQR\BWL | | H DHFQWHBL¥FLSOLQ|
DQEDFNJURXRBGWW L FEODSTPU M VRR\EM Q G LY RGKHDIEPD V WG | O HEAWW HQ J
FROODERUDWLYH QDWXUH RI %RQG &DPS

$OQHVVH @W ISBRIMVKUHH F U XQ W B R F H WAK DWH U YDHIYQ. Q L WG R BD WLR B S O
3UHSDUL@ISSOLF BIWERZHWY W XGHQRREVHUNKHLXYUURXQBRQ MV
DWW HQMELHGMRA L IF WDOO H@IHIW L FAOW W HF/KHD O O HP Q@ WAWVHRLUK H P
7KLND UON | O H FAWWLLRHR J WEBH W V F IVSDQORMR Z Q H U VRYLMSW K HIGH D) G
LQFUHDVHV HQJDJHPHQW GXULQJ WKH ODWHU VWDJHV RI WKH

7 K HV H O H FSWLARRRISW\L R U LPVRIMWLHWDRALLYR @ W H (VQLE@EDHDD U QIHPIG L @ M WMV
WHFKQRFW R RIWGHBWOHFRARRBLW \WRPISRVRIG GXFDWRBURMHFW
SDUW @QWWWISS O L F DWW WKOQR/F XRQWKHHOHY BOQFKEUR SR VGG R
FRPPXQDWHGMVI/OLJQ PZHGWKX VW D L QDEEQ Y WK W LVRIQH P DD GV K H

DS SO L FDOL@OW MW@ RO\ DHEIRQ/® WDIL@® QL QW H U Q b WWRQKRWYS S UR D F K
HQVXWHK\WWOHBSWH®/ LFERBD@WRBRXWWWRBH R XS QD P DM KRY HUDO O
OHDUQLQJ HQYLURQPHQW
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2QFMH O HPAHXGS IDQ WYY LWERITSU W L EISUISD U D MARIBNOLNAD GXLSWIRY K H
%RQEDPIKLAMRQWLEDKWWENWHFUXLWOBQUWSDURMWQRLDGWLFLSDWL
FRPPLW DHDWYKDUWHRQ RIS X USPWPH BID UW L F &S RMLR/AV X G B QWY H
LJGD VWKHWWUBRRQWHOHBWH® LFESIQOWWDEW ERD W U L BWRIWRH V
%RQG &DPS OHDUQLQJ SURFHVYV

7KURXMIKUMFUXLWS SIQRIVKEB && (%R Q@D P E UL QURJIH W& HYUHUHWH
KLJKRORW LY DWRDESV W X G HXEQ VEN BV K D UIHEGW HUG Y MA Q J D J H PIHQGV
V X VW D LFKCDEGDSHWY K\HD P W L PWIKRMR G WG P D IDG\S O L FDREV® K(HUWD V P YRW
(8 1XQGHEGR M HDREHMDON R L JKHG X F D WQ RW L W HW NRMERIQ J DY M X G HQ W \
WKURXJK LGHD EDVHG SDUWLFLSDWRU\ UHFUXLWPHQW SURFF

~QIRWP DVIRQ SDFNDJHV

B3UH&DPS 7UDLQHU DQG MXGIJHRILVWLFV VDIHW\
OHDUQHU SDFN JXLGHOLQHYV LOQVWUXFWLRQV

&OHDBFHV\OLE®WHU [UIFRPER®RQLFDWERQQHURWRKES &&(86RQG
&DPSUHSDUBWRWH OO GHVILQ QRGP DSMERQBEHZED UW L F MWSWDIPVOH U V
DOQEMXGJHMW®QILAHQRU MHEH O F RPYHHEH IRWKAD BEHJ L QQD L @ HW K
WKSIURM W XMKHSBFNDJREFH\RQRBUPDQVW U XBWGR OWR U H DDV H
SRVLWLWYMNS UHVRLRRQED P DWVXSSRUMOB RHEDQISWDUWLFLSDC
FHQWUHG OHDUQLQJ H[SHULHQFH

$O@IRUPBWERQVKR XEHS UH S DIUBIFEO HDIWY X DA.GI\P®E\U D F WR. B P DW
DQ &K D UGIG] L W @EBY'\D @ FMKFHD P $ D W H UMLKOFOXOQEF O & GUHIDE\WNR/D S V
WUDQVSRUW LQIRUPDWLRQ DQG ORFDO VHUYLFHYV

3UH&DPS OHDUQHU SDFN

7KIBUH&DO®BDUSDHFIMWKSULPDQYRUP MW VR B BIWL F L STWSAWYS RV H

L\D RRQ WARQIRER WO WRRHOFRPIHUW L FLS DMEWR QD P ERP P X QL /G

W R H G X€EQIF H U WDIELRYWUW D ¥ FPR P P R G I IBRKSHU R J U D FTARKHD H D USTCHAWN

V KR XIO0F O BGKR UGW UR G WHRKBR @& & (6 UR MHFBKHR QD P S RQFHSW

H[SODLDKIEID UWLFESBQSHWPW & R 2W K HLRJOIHM. Q@ WRIE URD ®HD UQL Q J
MR XU QKAVR @K R XEHEU L H QHSQCAR X U IIQ ®R W L Y DWVH LRI F MQKIHG HADK D W

SDUWLFLSDQWYV DUH FR FUHDWRUV Rl WKH H[SHULHQFH UDWK
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$ VWUBQDF V¥ RPB® Q H\E WH Q W/IKIMDH D USIDHRKK R XD UHD'S O BIR@W R
WUDYHO WR WKH KRVW FLW\ DQG YHQXH LQFOXGLQJ

KRZ WR JHW I[URP WKH DLUSRUW RU PDLQ WUDLQ VWDWLR(
UHFRPPHQGHG SXEOLF WUDQVSRUW RSWLRQVs
DSSUR[LPDWH WUDYHO WLPHYV L
OLQNV WR GLJLWDO PDSV IRU HDV\ QDYL
ORFDWLRQ RI DFFRPPRGDWLRQ DQG YHQ
QHDUE\ JURFHU\ VWRUHYVY SKDUPDFLHV DQG U\GD\ VHU
VXJIHVWLRQV IRU VDIH FRQYHQLHQW DUHDV WR VSHQG IL

3URYLGALIQSWDFWHFBO\GRVR U P DKHARSD UW L F L B BRR\PMY R U WIDE® H
LQGH S H QHBWROHW MOKQRGAK D OHL QW H U Q D MR WRKQHD OWDWP K HD H D USIDHRN
VKRXDGVURFOREPHRYHUYRHZKSURJUDPRWHUXFEXUBRK HG PQIE
OHDUGILRHFWD WVRQRVIXLGD @PEKDWEULQH JSHUVR QB DL PIQ\G
FRP IR UWIDRMHGXYIV D L QIDVEL HFORAMRE W KXV R 1U H X \OIED WERW \D Q 6V
ZDVWH VRUWLQJ DW WKH YHQXH VKRXOG EH FRPPXQLFDWHG

7UDLQHU DQG MXGJH JXLGHOLQHYV

6HSDUDWIHG H CALRFHX P H QRARX OFFH SUHSDURGNV UDLQHUV
IDFLOLWQ® RE VHVH \PHD W H U RF GRQS H G D J R DLFIDIA) P HQ W

DQGJROAHD D UM QYV X UWEID/DOR QW U L EXKKWDRIME R P PR Q
XQGHUVWDQGLQJ RI REMHFWLYHV PHWKRGRORJ\ DQG H[SHFW

7UD L QHLG H O/IKREN S O BHIRERD P SS\H G D J R DISFIURD G EWWR Q Q H PMR.R Q
SUHY LABX& & (B R USD F N D DO/ KIHQ W H QDGHHDGE) @ K @/F R F K MV K R XODABV R
RXWODGHOLWDMAREORMNS G\Q FRIQAM. GH UDQ®/KED OD @AM ZHH Q
IJXLGD QRS DUWLFRISWARWRRG JHX LG H OLIQRXDGRMHF OHBYDOXDW LR
SULQF LDSVO/HHW V P H QWIHQI& BGIHDUQLQJ BB BHIEWEBDFESIK D WLIKR X O G
EHSODFRIQFRQVW U XHNVISHD/QI®AW LY DWHG E MAMYWS SRUWXGHQW
OHDUQLQJ QRW FRPSHWLWLRQ DORQH

% R VW\AKKW U D IIQQHBI X GI KL G B MK R XDG\LR) F O %G B F W.IQA R O P DRADMRKH

Y H Q XGD L\ORK H G XOOHB/R Q WDHWW RAQRD F L O  WRRWHKR U G L QDXWILW@ H
FDPS
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/IRJLVWLFVY DQG VDIHW\ LQVWUXFWLRQV

/RJILV W IQRHD | HVD\V W U X ¥ WR REJB UHVH QWHF® HBRQFDWHE HDVV X UL Q
PDQOQHUHWLRWRXSSBDWWLSOQ FHQOUHSDUHBIOMKRYWDWLQJ
XQQHFHVVDU\ VWUHVYV

7KLY LQIRUPDWLRQ SDFNDJH VKRXOG LQFOXGH

DUULYDO DQG FKHFN LQ SURFHGXU
DFFRPPRGDWLRQ GHWDLOV

GDLO\ PHHWLQJ SRLQWYV DQG VFKHG
HPHUJHQF\ FRQWDFWY DQG SURFHGX
EDVLF KHDOWK DQG VDIHW\ JXLGDQFH

ODSWLDRVQGWHS E\H HGISQ DDVUMRFER X U RHDGIW KLHD | R U P WD VR B U
WRKQGHUVWOBBRP P X Q RRIRWOLR J L VDML N | HIVO O BDW W L F MSRRGW V
HQWLUHO\ RQ OHDUQLQJ DQG FROODERUDWLRQ GXULQJ WKH ¢

$ XVHU FHQWUHG FRPPXQLFDWLRQ SULQFLSOH
$FURNV®QIRUPBWERQWKIKLGSQLQFDYGIE B DIEWH V V IDELER S\DW K \
'HOO SUHXDHH G U PRGN L W\ XS SRQWHSHQBEBREWULE XW

VLIQLILWRERNCH UXOORNMNKAMR QG &BIPSHULHBEAMARYHIOMKSM RMHFEFW
FRPPLWPHQW WR LQFOXVLYH UHVSHFWIXO DQG SDUWLFLSDQ\

&9-&&52: ' )81 4~ . 1 . 68 &&(6 (8




&KD@BIQIH GHI LOMRQ

7KIFKDOOHQJHREPDWSEQ WURDKES && (BRERDPIZKHISDUWLFWDFQW M
UHDRRPPXQIQMHGWQVWIRDKE\SRWKHWALHQDURRMWLQOLQWHUQDWLR
LQWHUGLVFLISDRPYWMX G HRRWPEL WKHNQRZOHGUH DWDQGELYHUVH
SHUVSHPWENWNGS BB FWIRFIMR® X WALKRHDK/D O O SOV KIS B U W L F WRIRQ W V
EH\RGGREQBP QWL ILEPXWRRFPHVLIQHODERWRREQLW\ IREKWHOGW L
WKBWJIDBFHW L THRE/D WX'S S RAHD PIVUBXLGHGADFLO L WQ B/HRQW E X W
PDLQWDLQ RZQHUVKLS RI WKHLU LGHDV DQG GHFLVLRQV
7KLWDWRERG M8 &&(GURMMFRUSIHOOD UV 6XVVEDYRBPELBRQ® \
&URZGIXQGL@IIBRKD QRZRS SR UWXR & BW K\HN LOKD/U @ MGKHHQ & |
WK#HRQ&EDPSSDUWLFZESX@®WHUHDWBG UHVH@WFHRE SUHKHBMY IYH
FURZGIX@®PGED DIEG UH\DWHNEG FL HWODXKHROORGHYFULSWWRQOV
WKH WDVNV GHOLYHUDEOHYV DQG H[SHFWHG RXWFRPHV RI Wk
3DUWLFESIDQZ@MDE U LIHQW UR G B F W BRIQWKE *V 7K LFYH U F DLIPW R HO S
WHDOVQRFR® P X QQ WN B/\ROR /XU WD L QI E MB/EBL\Q S RALKBW VP RV W
UHOHYDQW WR WKHLU FLYLF FURZGIXQGLQJ FDPSDLJQ JRDOV

62 &$/ 62/$721 41 85%b1 1(*F+%R285+22'6
6" * 6XVWDLQDEOH FLWLHV DQG FRPPXQLW
&217(:7
"Q UDSLGO\ JURZLQJ FLWLHV DFURVV 3RODQG $XVWULD 1RU?Z
QRW NQRZ HDFK RWKHU 3HRSOH OLYH VLGH E\ VLGH IRU \HDU
UHVLGHQWY VLQJOH SDUHQWY QHZFRPHUV DQG \RXQJ SURIF
7+( &+S$//(1*(
0DQ\ UHVLGHQWY UHSRUW IHHOLQJ ORQHO\ DQG GLVFRQQHFW
7KHUH DUH IHZ RFFDVLRQV RU VSDFHV WKDW EULQJ SHRSOH R
OLIHVW\OHV WRJHWKHU LQ DQ LQIRUPDO ZHOFRPLQJ ZD\
48(67-216 72 (;3/25(

e :KDW VWRSV SHRSOH IURP FRQQHFWLQJ ZLWK WKHLU QHLJK
e :KDW NLQGV RI VKDUHG VSDFHV RU H[SHULHQFHYV PLJKW KH:

&9-&&52: ' )81' 4* . . : 68 &&(6(8




L(*/(&7(" $1" " (*5%" (" *5((1 $5(%6

19 viuweo

6'* /LIH RQ ODQG

&217(;7

$FURW\RZ Qv DQG AWAV 1Q DAIRXUFRXQWIHY |RUP HUSDUNY URDGVGH JUHHQVMSV DQG XQXVHG SBWRI
©QG KDYH EHFRP HRYHUILRZ Q @MMUHG RUIHQAHGRII 5HVGHQW Z DBISDWIMHP  GDIO EXWHHOMH

EHBQ \R QR RQH
7T+( &+$//(1*(

3XEQE JUHHQ VSDRHV DUH VKUGQN.QI RUGHMURIDW) GXH VR OFNRI P DIQMQDQRH EXGIHWEXW DQG
XQFODURZ QHUKIS 3HRS®! Z DONQDMUH FEVH VR KRP H EXWHHCBRZ HUBM/ VR AKDQIH Z KDAMH \HH
DURXQG WIHP

48(6721672 (; 3/25(
o KRIL/HSRME®GIRUSXEDF JUHQ\SDRHYDQG Z KDWKDSSHV Z KHQ QR ROHVINHVRZ QHIKLS!
o S&RXG NGHINWHP VHOH/UFDIP DQGWDQURP D QHIGRMG\SDAH!

/$& 2) 6$)( 63$8&(6)25<281* 3(23/(

GOOD HEALTH

6'* *RRG KHDOWK DQG ZHOO EHLQJ AONELEEE

&217(;7

/e

7HHQDIHWY/ DQG\ RXQJ DGXWVIQP DQ. QHIKERXWKRRGY  SDUAEXDILD 1Q VP DIIUVRZ Qv DQG RQWH
RXWNUVRI AMEV  KDYH QRZ KHUH R JR DIWUVAKRRO<RXW. FHQWHV DUH XQGHUXQGHG RUDEVHQW
6WHHW DUH WH GH DX DWHUQ) SOFH

7+( &+$//1(1*(

<RXQJ SHRS®! DLH RIWQ YME®! 1Q SXETF EXWOQYME®! 1Q GHAMRQ P DNQJ 7KHUQHHGVIRUMDIH
DIIRUGDE®! QRQ FRP P HIADQI DIMHUQ) VSDRHVJIR XQP HW  BDGIQJ VR ERUIHGRP  UMN VENQJ EHKDYIRXU

BQG D VHOWH RI QRAEHRQI Q]
48(6721672 (; 3/25(

o : KDWER\RXQ SHRSBILQ\ RXUBFDIFRP P XQW DRXD® QHHS'
o KR\KRXGEHIQWROHSIQRIDWY) D\SDFHIRU\ RX\W DQGKRZ"

&9-&&52: ' )81 4* . . . 68 &&(6(8
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1 6 PEACE, JUSTICE
AND STRONG

6'* S3HDFH MXVWLFH DQG VWURQJ LQVWL INSTITUTIONS

&217(; 7

$QRXUFRXQWIHV KDYH VHHQ IORUHDMQI QXP EHWRI P LIWDQW DQG LIHXIHHV IQ UHFHOW HDLY 0 DQ
QHZ RRP HYWKJIJ B WR |HHODVWKRP H

7+( &+$/1(1*(

/ DQIXDIH EDUIHY FXGMUDAP IWXQGHIAMEIQGIQIV OFNRI QHVE RUNY DQG @P WG DFFHW\R IQ RWP DURQ
GDYHP DQ QHZ FRP HYW MROWG $VWKHVDP HWP H @QJ WP UHMGHQW P D\ [HHOXQFHUEIQ DERXW
KRZ VR FRQQHPWDFLRW FX@YUDAGIL HLHQPHV

48(6721672 (; 3/25(
o KDWSUDRWFDCEDUIHY SURHQAQHZ FRP HYIURP SDUNASDMEY LQFRP P XQW @H

o +RZ FDQH MY UMGHINDQG QHZ FRP HYEXIT UHDMRQKISY CRABWYRGLDQRH'

)22' : $67( $1' +286(+2/' )22' -16(&857<

6'* =HUR KXQJHU

&217(;7

6XSHWP DUNAW UIHXIDQW DQG KRXMHKRGV DRIRW DAY RXURRXQWMHY GVADUG QLI H TXDOWNAV R
HGE®I IRRGHYHY GD\ $VWKHVDP HWP H P DQ\ 1DP lOHV IOFAGQI Z RINQJ KRXWHKRG@V WKIJBIVR

DIIRWG QXWMRXV IRRG
7+( &+$/1(1*(

7ZR SWIREGP VH MMGHE\ MGH IRRG IVEHQJ Z DWMG DWAD®I DQG |RRG IQHRXUW IV IWRZ QD <HW
WHWH \VEZ R UHDOAHV UDUHD P HHWQ DV VWP DWF RUGJQLIHG Z D' DAWH QHIKERXIWKRRG GIYHO

48(6721672 (;3/25(

o KDVBUHHOW\KXLSOVIRRGIURP UHDFKIQ) SHRSGIZ KR QHHG W
o +RZ FDQIRRG EHKDUHG Z IWRXWAHDW WP D RUGHSHGHR "

&9-&&52: ' )81 4* . . . 68 &&(6(8
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REDUGED
_ 6% 5HGXFHG LQHTXDOLWLHYV 1 '"ml“"'fs
L

&217(; 7 =)
v

3XETF VHWEHV KHDOMFDUH VA MP V RE SRUBY DQG VRADAFRQQUHPWRQY DUH IQRLHDMQI® P RYIQU

RQIH ) RUP DQ HGHU® UMVIGHQWIQ 3RDQG 5RP DQID $XVIMD DQG 1 RZ D WIV KLY KDSSHQQ)
I DAMUWDQWH FDQNHHS XS

7+( &+ S$1/(1*(

2 @HUDGX@® DLH EHQJ GIVEHKIQG B\ GLIMID DWRQ XQDE®I VR ERRN P HAEDIDSSRIQR HOWV RQEH
DFFHW EHQH W RUMP SO YIGHR FDQICP 1® P HP EHY 7KH J0S EHVE HHQ WRVH Z KR DUH GLI M@

LQFO(GHG DQG WRVH Z KR DUH QR Z IGHQQJ

48(6721672 (;3/25(
o KDWERHVAILMIH FOMRQ DRXYD® GRNOHIQHHY G QHIRUDQRGHISHIRY'
¢ "V\KMIVSUP DU® DW@SIREGP D FRQIGHFHSUREGP  RUDQ DFFHWSURE®P ™

[$& 2) $&&(66% ( $1' $))25' $% ( 0 2 %4 <

6'* 6XVWDLQDEOH FLWLHYVY DQG FRPPXQLW

&217(;7

"Q UKUDADUHDV DQG RQ WH RAWNLIV Rl AV 1Q DAIRXUFRXQWIHY SXETF WDQUSRUAY VSDUH RUQRQ
H IMMQWV:  WRXWD FDU UHDRKIQJ Z RUN VFKRRORUKHDGMFDUH FDQ EH H WHP HO GLLIEX@VHVSHAD® IRU
WRVHRQ®Z IQFRP HV

T+( &+$/ /(1% (

0 RELOV SRYHW DIl HPW SHRS®IV DELOV VR Z RIN DFFHW VHYEHY DQG SDUAASDM 1Q VRADADH "W
GVSIRSRUARQDMD DI HPW WH HGHU® \ RXQJ SHRS®!I SHRS®! Z IW GVDEIMHY DQG B&Z IQFRP H
KRXVHKRGV

48(6721672 (; 3/25(

e | KDWAUHDWYH DOMCDWYHY VR WDAWRCDCEXED WDQVSRUAP  LJKWEHSRWE®!
* +RZ FRXGD RP P XQW FRGAMHD VROHD P RELON SUREGP  \WDVWKH WIMA KDV QRW

&9-&&52: ' )81 4* . . . 68 &&(6(8




561* /(9(/62)/7(5$1"' (195210 (17$/ 1(*/(&7

RESPONSIBLE

6'* 5HVSRQVLEOH FRQVXPSWLRQ DQG SUR D BRODUCTION

&217(; 7 m

"@UDAGXP SIQ) QMULQ SXETF VSDRHV DQG QHIBPMG Z DM GVSRVDCDUH YIME®! SLREGP VIQ ERW
XUEDQ DQG IXUDADUHDV DAIRW 3ROQG 5RP DQID $XVMD DQG 1 RZ D &BDQ VWHHW DQG QDMUDAIDUHDY
DUH RIWIQ VENHQ | RUJ LDQWIG XQWONH. GVDSSHDU

7+( &+ S$1/(1*(

;. KHQ SXETF VSDAHV DIH ALV RUSRRWD P DIQWIOHG SHRS®! HHOBW FRQOHAMG VR WHP  DQG GW
UHVSROME®! IRUWHP 7KLY ALHDWV D GRZ QZ DG VSILDOWH P RUH CHIBRWG D VSDFH GBRNV WH GW
SHRS®I FDWH IRUIW

48(6721672 (;3/25(
e K GRSHRSBIOMWIRUGKP S Z D\WWMDQG Z KDWZ RX@ FKDQIHWDWEHKDYIRXU
o &RXG AWHV\VENHRQ URBV\WWDAMRCD® GIVIR P XQESDOWA : KDWZ RXG \WDWHT XILH

0(17$/ +($/7+6720$$1" /$& 2) & 0081 -7<6833257

GOOD HEALTH

_ 6'* *RRG KHDOWK DQG ZHOO EHLQJ AND WELL-BEING

8217(; 7 _/\’\/'

0 HQEOKHDEM SUREGP VDUH DP RQJ WH P RMFRP P RQ KHD@M FKDABIQI HV DFURW D@ RXUFRXQWIHY \ HW
WH UP DIQ SRRUD XQGHUMRRG DQG KHDYI® VWP DAVHG DVWIKH FRP P XQW GIYHOO DQ\ SHRS®! VXITHU
LQMBIQAH Z MRXKRORZ LQJ Z KHUH VR \MLD

7+( &+ $1/(1*(

3RIHWRQDIP HQECKHDON VHYEHY DUH RYHUAMHRKHG DQG RIWQ LODFFHVWE®! $VWKH \VDP HWP H
IQRWP DOFRP P XQW VXSSRUMMH NOQG 1 UHQGY QHIKERXWY DQG ®FDQJURXSV FDQ SLRYIGH LV LDUHD
RU DQVHG RUDANQRZ BIGIHG DV YDXDE®!

48(6721672 (; 3/25(

o KDVWSUHYHOWSHRSBIILRP \BOIQ) RSHID DERXWP HOWICKHDEM 1O\ RXUFRP P XQW!
o : KDWERHVIQRUP DOP HQWICKHDEN VKSSRUNERN N DQG FDQ IMEHLOMMRCDD® EXLOV

&9-&&52: ' )81 4* . . . 68 &&(6(8




12662) /28&$/ &8/785%/ +(57$* ( $1' 0 (0 25<

6'* 6 XVWDLQDEOH FLWLHYVY DQG FRPPXQLW

&217(;7

+ MRUE EXLGIQIV GFDOADGMRQV RIDKIMRUHY GIDBFW DQG FRP P XQW P HP RUHV DUH GMVDSSHDUQJ
QP DQ\ \VRZ Qv DQG I HV DALRW 3ROQG $XVIMD 1 RZ D DQG5RP DQD * GEDD/DWRQ DQG
JHQHIDWRQDCOFKDQIH DUH DFFHBLDAY WL B\W

7+( &+ S$1/(1*(

2 QFHJRQH GFDOKHIMIIH LV QHDUD 1P SRWEGI VR UHFRYHU <HWP DO\ FRP P XQWEV OFNWH UHVRXUAHV
WN@' RUMAKPXUHY VR GRAXP HOWSUHVHH DQG PHBEWDW Z KDAP DNHV WHUSOFH XQTXH HVSHAD®
1Q WP DIURUHFRQRP [FD® \WXJJ@J DUHDV

48(6721672 (;3/25(
o : KDADSHAWR GDCKHMIIHIQ\ RXUFRP P XQW DUIHDWINR GMVDSSHIUQI"

o +RZ FRXGAWHYY IDWHIWDQ LOWMMNRQY \BNHWHGDG LQ SUHIMQ) Z KDWP DIWHLY/ VR \IMHP

* DP LI LFDVWRQ | LDP HZ RIN DQJQHG Z VK VKH 68 &&(6 : 3 VRRO

7KIBLPXODUPRRRPSOHPWRMR/ QD PPHWKRGEORIRYLSDQWLFLSDOQ
ZLWKLQWHUBBWLYR QPR ®S\WY\KKMQ R Z O HDGU®N LIODA\QWE& UR X JWR MW
OHDUGU®RFHAMW R XUKD OV¥WQP DQRER O O D E RAHDAIRKY W D NIMQH O SV
OHDU@EHWWIQGHUVWESGELQFLBIFHY EHRZGIXQEBXQWDLQDBIGOLW
FRPPXQH®JIDJHPS$ QWG LHFE® WG MK W PFER® S DW KHYP HI X L G XY H U V

W K UR KWRE M H F W MWYUXF IVQXG H1 X Q F W L R Q7RG HW/LWHKIHD P HD Q & X WR U L D
RITHDWQDFFHVVRLE G JD JIOHD U GIL OB UL HAKIIW L Q | RWRKHBG XFDWLR QI
RXWFRPHV Rl WKH 68 &&(6 SURMHFW

$FFHVV WKH JDPH YLD WKLV OLQN KWWSV VX FFHV VWDUW X!

5ROH SOD\ VFHODWLRND &LYLEF &URZGIXQGLQJ &DPSDLJQ 6WX

&9-&&52: ' )81' 4* . . : 68 &&(6(8




3 EATMHAGHC Ao Pt AEA =& B

"D\ E\ GD\ SLIRILWDP P H WUXR/XUH

—£0 ,-4 ME &Dlal a+x—-+ H MI ||'ME
| g=1Ql 1ai B NAA aFu; & MAE
¢ * GD W 3ROXG

"$<  681' $< $35+4
$ULYDO ZHOBRP H

$)7(51221 -QGYLGXDODULYDY

RQZ DGV &KHAN LQ DWINMH KRWO 3 DUARSDQW DULYH DQG VHAB! LOWR DFFRP P RGDWRQ
"QIRUP DOMP HIRUUHVADQG AW H SRUDARQ

5(*-675$721 : (/&0 (
| RFDWRQ + RMOBREE\
3 DUAASDQW J DWHUDAWKH GHVLI QDG P HAWQ) SRIQWUHI MMUWHU DMAQGDQRH DQG UHFHIYH
ZHBRP H P DMUD® DQG QDP H VIV 6KRUMQIRWP DOJUH-MQIV B\ RUDQVHLY DQG | DALY/
DMIQQI VWXGHOW R JURXSV

23(14*: $/. 1(7: 25.4* —

"QIRWP DQJXIGHG Z DOI\WURXIK WH QHDLE\ DUHD IQWRGXAQ) SDUAASDQN VR WH GFDCFRQM W
DQG NH @QGP DNV IQ WH AW

&9-&&52: ' )81' 4* . . : 68 &&(6(8




"$< 021" $< $35-4
~GHD JHQHUDWRQ  FRDFKLQJ
© RUNLQJ VIP H

¢ 9HQXH 0 HHWY LRRP 1QWH KRWMO

0251-1*: (/&0 ( 352*5$00 ( 29(59«: -&(¥%5($. (5
© HBRP HIWRP WH IDADMRY DQ RYHWEHZ R WH REMPRYHY DQG WH GD VVIAKPMH / LIKW
HQHLI IVHUDPAW DQG | DADIMG |RUP DARQ Rl [QMODWRQDIDQG [QMUGVASTEDY WDP V

)5$0 4*  7$6. 29(59:

&2))(( 9%6($.

678' (17*5283: 25,

&2$8&+-1* 6(66-21

181&+ %6($.

678' (17*5283: 25. )/' $66=*10 (17
678' (17*5283: 25. 9-68%/ 6(/(&7-21
247'41(5

"$<  78(6' $< $35+4
E&ROVRAGDVIRQ  SHVHOQVIMRQ

0251-4*: (/&0 ( ' $+4<$*(1' $29(59«:
&$0 3%+ 1" (9(/230 (17 3+$6(
&$03$*1 17(*5$721 &2$&+1* 6(66-21
181&+ %6($.
)1$/ 7288&+(6)25 7+( &0 3$+* 1
7($0 35(6(17$7216
*5$1" )4 $/(

) UHHWP HIQWH HYHQQJ WEVRQZKHHWJIR ZKDWRW 1Q&DP S 3WWRNDTS XIGH

" HNIGG DIHED R WHYRQGEDP S 10* D WNLVDWIFKHS
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6HWRQ WP SOWV

’ -FHEUHDNHUV H[DPSOH DFWLYLWLHV

"FHE UHDINHOAHBW K¥UHWBEHJILQ RUYWKHRUPBRBJUDP RHE U HDDAWHD | H
UHODDGQFOXOWM.FRVSEEBRXSSRDW@MWHUDPWRRIMUWLFZEBQ WV
FRPELPBWHDWHKXRRMW G L JKAM O H MMICRSE QU W LFESQQWRWOHQW O\
L QW U R G/XPMDD L IFELOMFD U H @MNWKD UHGE H U ISR E B'GVKHR QG &DP S
LFHEUHDNBEBVLWLFRQRBWRXRBUP D WLRQORZU W L F WSRIQQMWHWIMH/D \
EHIRUH EHLQJ DVVLJQHG WR WHDPV

2QHHIITHFWEWE UHDWHKBUHHPHPHODE6GPDOORXSWFHQWHEVSDSHUV
PDJD]LHBULQRGGIKGHD GODQBY DJWWODWRGLP WKHQYLURQPHQ)
FRQVXPSRUHRG U\GRF EBI® D Y LFDXUIN L F DYRIQ WIWRIGH DKW A R U ARRXWV
LURQPLHFPHW KDARPPH QR FOLPDLW®R U D QWFHH Q ZD VARKURRIQWUD GLFW
EHKDYLRKHNHUFQREHRF EDQ U MNP X & DW B WOLYR B/N \5 D FR U

F U L WLH DO PMKIURG X R R X2K L 8 K E WD P VXV W D L DEARQ VWFFRAQLFHU Q
UDWKHU WKDQ D PRUDO OHFWXUH

2UJDQLVHU SUHSDUDWLRQ

2 UJ D Q IMKRISQE SDE HY HU V H
VHOHFWLR@HZVSDSBQ
PDJD]LEORYHWRIVRZKV
HQYLURQPH®mWPDWKDQJH
FRQVXP SWIEFD®DHE YHUWLVLQJ
SROLMQEYHU\GRKLYY XHV
)R bl D FKJ R Y090 H DWARD LRIV
VFLVVRDUZKLWESHY RU
IOLSFRKDRUNFROR XRDX® H UV
SRVWORWHEH® G OXRUWDSH
VKR XECHD Y D L O:IDEOWS D R
ERDUBWAHHGM/E LV SWERH
FUHDWHG PHPHV

&9-&&52: ' )81' 4* . . : 68 &&(6(8




$QRWHHIE UHDNAKHREMHFWDMD\WRPHWKDERXPWH 3D UWLF DSIHQ W V
DVNMW®RKRRNEYHU\RBDBM HFRW K HEIDUR ¥V X U U R X QIE@EBU VHHI [3\O B RQ

L WH | O MAKVHKIDLE LYADVO XRHW K HULHIO D W L\R R X X WP L QIKED/O WMHYQ MR X UD JH V
SH UV RQWDROU\ WHOEH SV UWLFERQQWRMK X P DQH YZHL@ K B X WV WX R H
SHUIRUP RU LPSUHVYV

2UJDQLVHU SUHSDUDWLRQ
1RV S H FPLIDVOH D IUCHA VX EVINREDF L UR @ HP L PLIKE MBQD Q J MKMDEBE/S R UW V
D W W HGLW MYHHEDRLQOI L. WHDRAKEUEY'S D WHIRIUQAW U R GH{ S\ D RADKSA U S R YWWHK H
DFWLYLRRA@HOGDQ H[DPSOH WR VHW D FRPIRUWDEOH WRQH

$ WKLR&SW ULRQ ZRW U XWKYR QH XWX UBIDUWLFLVKIDQMWARD FWE R XW
WKHPVHD@&RWYHWWDWHBHY AU LE LQV XWHKHAR X O@L NNHRYF HHR UV KH L U
FRPPXQRWR W K$O D KD F W LEYO MBEHW V R@NVOU R GXIFWRBRZD UG ORRN!|
FLYLF WKLQNLQJ DQG JHQWO\ IUDPHV WKH SXUSRVH RI WKH %

2UJDQLVHU SUHSDUDWLRAQ
) D F L O L WKORARUGBY'S B Q@ HLY/ W U YORQNBL LROHVP W\R M WMSKDH W IFRLOQVE YHV LE O H
WLPHU RU WLPH FXH KHOSV HQVXUH HTXDO SDUWLFLSDWLRQ

” 7THDP IRUPDWLRQ H[DPSOH DSSURDFKHYV

7HDPRUP D W DRQWKWMU D QM UWRP® (R UPPWHUDFWLRQ
WRWUXFWRO 80 ERWDAVD R QO LSWRW IB@BW LIQH G

W FE U H DEDHD D Q 6 HGH ID\HEX Q F W L\R I D WK BT\ Q
ZRUBIITHFWWXHAX JWR¥RQEDP STHDPRUPDWLRQ
RFFXEMNIRWKSURMADBWNS UHVH @WEGEK +3
JDPLILFDAMYVRQR®DV X UWED OXEVHTXHDVUQLQJ
DFWLYLWLHY DUH FRQGXFWHG ZLWKLQ VWDEOH WHDPYV

2QHDSSURD¥WRPSHWHQFHN BEDRME@ D WIRKL FK
SDUWL F LESIDLGMWIA O IRFVE KD W K H\HHBRQILGHQW
FRQWULBXWREHRP P XQLF PV HPQVD § D\ \R/WU V
RUJDQLV)DWLRQWERWRWK HD R\K BWO D YKH V H
VHOI LG HOMLHIONBSSR USHHMH D UQ Q@KDUHG
UHVSRQVLELOLW\

2UJDQLVHU SUHSDUDWLRQ
2UJD Q MKHRUSQE SOKIRIUY O HFWRIARBWW B UGIW WILIQHWMHSRWRPSHWHQFH
J)DFLOLWDWRUYVY VKRXOG KDYH DQ RYHUYLHZ RI SDUWLFLSDQW
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SQRWPRIBS URDWIG HDI | L QLUARX S LQIK L FKD U W L F L \DL(DHROAVIMHRIX Q G
VLPLWRHP D®YWH WKBEVPM UITHR W K&ED CRUGHDMVFLO L WRWE MWWHWD PV
WR HQVXUH LQWHUQDWLRQDO DQG LQWHUGLVFLSOLQDU\ GLYFH

2UJDQLVHU SUHSDUDWLRQ
6 S D VKK R XBDAEORXU W L FWRIRQYWIWH IDQ\G HIJUR B E S F KROEBRD/UGLIW SOD\L Q
WKHPDWLF DUHDV DUH KHOSIXO

ﬂ SUREOHP IUDPLQJ HIDPSOH DFWLYLWLHV

3UREQUBP MMV VIIRIHOW UR GXWMMBDB VIR UP D@ B IW HU
W KSHU R MBS E HHSQU HV H QWHEX U S RWHR H O\SH DP R Y H
IURPQLWGEBW®RYVKDURIEOO GHKIQQHGBVWRQEHQDOOHQJH
W K HD\L PV B G G U WKW R F XOMAR QH [ S O R U DHW HA U M/ K TR
VROXWLRQ PDNLQJ

$QHYHU\DPW LLYW)WRE\P SWRWRRREWKHWHDBMSHDWMBIODSUREOHP
HILVMQORUGMUXQFRYYHUGO\WL EDXVHKLKHOSDY UWLF DYIRQWEHUILFLD
VROXWLRQV DQG HQJDJH ZLWK FRPSOH[LW\

2UJDQLVHU SUHSDUDWLRAQ
JOLSFEDSWDUNBOWXLGCGOIQHVWYRRXEHS UHS D UHRE. O L W R RSB
EULHIHG WR VXSSRUW GLVFXVVLRQ ZLWKRXW VWHHULQJ RXWF

$QRWIROHWLYWWDNHKRDSSHWEKLAKHDPEHQIMLRL\D | | H F\E HVBK H
SUREOHP ZKR EHQHILWV IURP WKH FXUUHQW VLWXDWLRQ DQ

2UJDQLVHU SUHSDUDWLRQ
6LPSOH VWDNHKROGHU PDSSLQJ WHPSODWHYV DQG ZDOO VSDF

7 '"HVLIJQ WKLQNLQJ VSULQW H[DPSOH DFWLYLWLHV

7KGHVLIWRLQMSQ VOWU X F W XIHHIYQW H GKIDWRHL G HIH Y H O R S"RWG W
% RQ&D P SWK M5 U LLQMAO R VHROQ QH FAL M@ K H3  JD P LI L F DAMVR/@RIG
VXEVHTXHIQOP Z RIKNMY S U LKORE KDV LV[ISY U L P H Q WHDRAELERIRNGH WK L F D O
UHIOHFAM WRGBIL R IVXSSRUMHD UQRQEWHUBWYWORSPHHAWRYLQJ
WRZDUGV D ILQDO VROXWLRQ
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20D FW LLWADVSILGHDBI QH UDX\KH RW H D PNWQ H UDWBQL GHD S RV V LLEID H

V K RWWRZH W K RXRWH G LHDYADHO X B\ RRVKW D O X HV EBOHEMZ RIQAIG HD V
D UBIV V H VIVIDE @ X WW D L QLODEFLADX WAL\ I @ HYUMFO H Y D IQVIDKR Y HVOWH DWH G
D VHFRQGDU\ FULWHULRQ

2UJDQLVHU SUHSDUDWLRQ
&OHDVYU ISEW VWY PHNHW R RQ@IVH D W/IHRPC OMMEALW LW DK HWK R XEOHS
SUHSDUHG )OH[LEOH ZRUNVSDFH LV HVVHQWLDO

” &URZGIXQGLQJ PDVWHUFODVYVY H[DPSOH DFWLYLWLHYV

TKHURZGIX@P®EMWH UIFQW VM R G XHOWH P HRRIMWHRBFR ZG | X G W®IH D P V
K D YOHO U H®HBEI\L QANHKGHFIKWD O OBIQBALWRQPHEKWWHTXHQBPOQRBRRVYWLFLSDQ
WR DSSO\ WKHRUHWLFDO LQSXW WR WKHLU RZQ SURMHFWYV LF

2QHH[HUFLWHW R U\ WIHIRELIQH B H U L HAKAHIWH D EWX L V&K HLWP SD L J Q
Q D U U IDW RWIFR Q F UHRPIP X QUWREIQ RW K¥EN G JUWRUHO 0K B OWMH D P V
H[SODLQ ZK\ HDFK FRVW PDWWHUV DQG KRZ LW FRQWULEXWH\

2UJDQLVHU SUHSDUDWLRQ
([DPSPBIPSDHDP PHQWEXKE JHWHO $ MIMEK RHU[\S HYSVPD W H ¥ KIRX D G
EH SUHSDUHG 3URMHFWLRQ RU VFUHHQ IDFLOLWLHYV DUH UHF

p &UHDWLYLW\ ERRVWHUV H[DPSOH DFWLYLWLHYV

& UHDWAE RRWANDHUIWAK RUQW HU Y KYWGER/ QYD W HEIH W 2 8D VHRWEIORF NV
SDUW L FXIGMIHBRJO © L WA HHEDQ GULHMYV LNRQRBI D P L I L F RWPLHRIQW R U K®I L U
UROH LV WR UHVWRUH HQHUJ\ DQG XQORFN QHZ SHUVSHFWLY]I

([DPSOHYFOX&BWI "VFHQDUORWLPMHD RV D J L[NV U HFFRQ VW URDLL Q W\
RSSRUWXDQ@WREMW Y H UWRIKQA KD U W L FWHIPG W VOHI HWXEZH D N H GW D
LQ WKH JURXS

2UJDQLVHU SUHSDUDWLRAQ

3URPBBVWR WY K RUWL W\Q M @ U REX\R XEHS U H S DTUKHHY AL RQI T XRIUQHL P D O
PDWHULDOV EXW FOHDU IDFLOLWDWLRQ
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ﬂ 3URWRW\SLQJ H[WESOWLBIV

SURWRWABYQURUHO WUR GXWWEDRD YAHO D U WK &KW O OBI@BBIPSDLJQ
ORJZRH REMHFWLYH LV WR PDNH LGHDV WDQJLEOH DQG WHVW
([DPSOHQFOROCHWRWRW BLDPISD ISBYHYWRU\ERDWGE&MR PP X QL W\
MRXUQH\ DQG UROH SOD\ SURWRW\SHV VLPXODWLQJ LQWHUD

2UJDQLVHU SUHSDUDWLRQ
SDSHWUNBBRVWRWHNSURW R W\HR QQ/IXW MEBEY D L OCSEDAFRIVS UHD G L Q J
RXW DQG GLVSOD\LQJ ZRUN LV HVVHQWLDO

’ OHQWRULQJ URXQGY H[DPSOH IRUPDWYV

OHQWRURGQODWNS B DREFMHDRY YDF R K H UGIQIR W K HFIDP SD ER@ FH S W

7KH\ SURYLGH H[WHUQDO SHUVSHFWLYHY DQG VWUXFWXUHG |
YRUP DWQF O XUGRW DWHQW R/W E OTHWH VW LR @ RQWR UDQ@D VVXPSWLRQ
FKDOOHQJLQJ PHQWRULQJ WKDW WHVWYV IHDVLELOLW\ HWKLF

2UJDQLVHU SUHSDUDWLRAQ
OHQWRU VFKHGXOHYVY FOHDU WLPH VORWYV DQG EULHILQJ QRW|

ﬂ 7THVWLQJ LGHDV ZLWK /RFDO FRPPXQLW\ UROH SOD\ H[D

S5ROH JEGVVLIRUBRVLWIDRYMEBEQWRUKQYWHDBVUHHD®W HWWH.IGUH D V
DJDLEGQWWH LBPJE S HFMKIHWH Y X OLDQWH U ZEWAKRRRP X QUWDNHKBPQGHU V
SRWHQWLDO VXSSRUWHUYV
([DPSOHQYFORKEBHRAPXQEW®ROY/LPXODWKBQRWBWWBROH SODOGWUWLWLFD
IULHQG VFHQDULRY TXHVWLRQLQJ IHDVLELOLW\ RU LPSDFW

2UJDQLVHU SUHSDUDWLROQ
5R @B URBSWY K RWAM Q B H VR WQINBK\RDRGSU H S D) D G O L WROXNFRIY W U X FW X U |
GHEULHILQJ WR FRQVROLGDWH OHDUQLQJ

” 3LWFK SUHSDUDWLRQ H[DPSOH DFWLYLWLHYV
3LWFHBHS D UDMAL\RIGR QN'B DFHAVW H DR B YUHH | L QUWKGFIBUS D L F® Q F IDRVE
WHVWHG LW WKURXJK PHQWRULQJ DQG UROH SOD\ 7KH IRFXV

([DPSOHQFORGH VHQWHQFH W RSW WG H HOPD/E DW/FE L QK VXD Q &
SHHU UHKHDUVDO ZLWK VWUXFWXUHG IHHGEDFN
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J)LQDO SUHVHQWDWLRQV WN[DPSOH IRUPD

JLQDBWHVHQWBRQLRMWE B R Q&D P O HD U @IIRXIU Q ' GH U YIHVE R WIKQ
DVVHVVPHQW DQG D FHOHEUDWLRQ RI OHDUQLQJ
JRUPDMDALQF O KFREUHP B OW FIWHD/M X UWDOOHUSVWYBIIQWRWIHHRQWFWLR
HQKDQFHG SUHVHQWDWLRQV KLIKOLJKWLQJ KRZ LGHDV HYRO®

2UJDQLVHU SUHSDUDWLRQ
SUHVHQWHSIWERYWHFK GHUPO.GPBQ®/O HOFR®P X Q L AFDWDHDX B WILWQ U L |
VKRXOG EH SUHSDUHG LQ DGYDQFH

&DP S VDW

" HVJQ D FLYLE

WX GHQVWIDW EUH

$ KDQGOWZR GIX\DOOHKIUHW XGWEPEHQUHEBAP P XQQWMIEQ G
EXLOG D FRPSOHWH FURZGIXQGLQJ SURMHFW IURP FRQFHSW

'HOLYHUDEOH
BSDLJQ GRFXPHQW
LW F K

"XUDWLRQ JRUPDW
GD\V THDPV RI VWXGH%\@

&LYEBRZGIGQOGLZD\IRDFRPPXQLWERWOHAWQGBGXEXRUFRPPXQLW\
RULHQSWHRAMHFWMLIKERXWKCRREGP XUDD FRPPXQIOWEUDBFHVVLEO!
LQIUDVWUXFWXUH ZKHUH FLWL]JHQV QRW MXVW LQVWLWXWLR

<RXU FKDOOHQJH
"GAIWDUHINVGHFQHH®&R XORFR® P XQWWBPRX BB/ RO YWKGJ RKLIXKL F
FURZGIXQGHKEXLOGRPSOHRWMHSDUUIRRN FUDWKPWKL VAW FULSWLRQ
UHZDUGV EXGJIJHW SKRWRV FRPPXQLFDWLRQ SODQ DQG SX
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'$< &5($7( %XLOG WKH SURMHFW IRXQGDWLRQ

6HVVLRQ ORJ'GBWLO

6HOIPWIKH QHHG DQG SLRSRVH D VROMWIRQ

)URP WH QMR FRP P XQW QHHGV IGHQWIHG DFUIRW D@SDUHUQ]
FRXQWIHV VHBIFARQH QHHG WDW RXUJLRXS Z RX@ @\H VR DGGLHW 7KHQ
%UH ® GHVRUEH WH VHBIPMG SIREGP  Z KR LVDIIHAMG KRZ DQGZ K\ IW
P DAMAY DQG SURSRVH D FRQFUHWM VROMRQ WDWFRX@ EH | XQGHG WILRXJIK
AYIF ARZ GIXQGIQI ([ SOIQZ K\ WLV VROMRQ LV VXIVBE® DQG UHDOME 1Q
Gl HHOAFRXQMHY

- UV VKH SLRMIPAWY®! DQG GHVFUSVIRQ Z RUN RQ SUHSDUHG FDQYDV
&UDIVD\KRUNVFRP SHOJ W@l P O  Z RUSV DQG D GHVFUSMRQR

ZRWV ([ SDIQWH SLREGP \ RXUSLRSRVHG VROMRQ DQG WH LP SDFW
IWZ L@KDYH
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9X L@ VIKH EXGIHWZ RN RQ SUHSDUHG FDQYDV

/ DAMHYHY FRWAQHHGHG VR UHDOWH \ RXUSIRMFWGEHVD UHDOMF | XQGIQJ JRDO
&RMGHU Z KDAWWH P QP XP YIDE®! YHMRQRI \ RXUIGD' : KDWZ RX@
WH I XQYHMRQ FRWY 3UIHVHOWDV DMVP SGI VRE®!

' HVLJQ UHZ DUG IHWY RSVIRQDO

&UHDM  UHZ DUGWHYIRUEDANHYY 0 DNHWHP P HDQLQI | XOQRWIW

WA P ERCE WION SRWFDLGY QDP HVRQ D SOTXH LQYMMRQV VR WH RSHQLQJ
HW ) RUHDRK WHUVSHAL\  QDP H FRQWEXWRQ GIYHODQG Z KDVWKH EDFANHU
UHRHLYHV

&RDFKLQJ VHMMRQV
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'D\

6HVVLRQ ORQJGBWULO

J)LHOG DVVLIJQPHQW JR LQWR WKH FLW\

7DNH \RXU WHDP RXWVLGH DQG SKRWRJUDSK WKH SODFH
DGGUHVVHVY &DSWXUH WKH FXUUHQW VWDWH WKH SHRSC
WKDW VKRZ ZK\ WKLV PDWWHUV

<RX PD\ DOVR

e SUHSDUH D VKRUW YLGHR DSSUR] PLQXWHV SUHVHQ

e XVH $- JHQHUDWHG LPDJHV PD] EXW RQO\ LI QHHGHC
PDWHULDOYV

$LP IRU SKRWRV 7KLQN OLNH D GRFXPHQWDU\ SKRWRJ

6HVVLRQ D ORQWESB\ULO

6HOHFW DQG UHILQH YLVXDO PDWHULDOV

5HYLHZ \RXU SKRWRY DQG VHOHFW WKH EHVW RQHV PD]
WKDW EHVW LOOXVWUDWH WKH SUREOHP DQG LWV FRQWH
VWRU\WHOOLQJ

6HOHFWHG SKRWRV VHQG E\ H PDLO

'"HOLYHUDEOHYV

&EDQY¥MPSOHWHG ZLWK

SURMHFW VWDWHPHQW DQG SURSRVHG VROXWLRQ
SURMHFW WLWOH DQG D ZRUG GHVFULSWLRQ
"WHPLVHG EXGJHW ZLWK IXQGLQJ JRDO

VHOHFWHG SKRWRV RSWLRQDO VKRUW YLGHR

2SWLRQDO UHZDUG WLHUV ZLWK FRQWULEXWLRQ OHYHO
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'$< &20081-&%$7( 5HDFK \RXU EDFNHUYV

6HVVLRQ 7 X HY$=DU L O

' HILQH\ RXUFRWRZ G
© KR DUH\ RXUSRWIQWDCEDANHLYY' &UHDW VE R GIVWORAE DFRNHUSHU/RQDV

JLYH HDFK DQDP H DIH P RWDMRQ | RUVXSSRUAQ \ RXUSLRMPWDQG RQH
WIQJ WDWP LIKWP DNHWHP KHVVDW 7KIQN EH\ RQG 1 DP L® DQG | UHQGV

3MQKRZ VR UHDFK EDFNHU/
© KHWH GRHV\ RXUPLRZ G VSHQG WP H RQIOH DQG RII@QH' 0 DS RXWD

SWRP RMRQ SOQ Z KIFK SOWRLP V Z KDANQG RI FROWIQWZ KDWAP HIDH
EHRHOXOQK [IUMZ HHN [IODCBXWK  %H VSHALLF QRWAKWWRADCP HGD

&DP SDLJQ LOWAI LDVIRQ
%41Q] WH FDP SDLJQ VRIHWHU FUHDWI D FDP SDLJQ FDQYDV DQG DGG YLVXDO
HEP HQW

&RDFKLQJ VHMMRQV

6HVVLRQ 7 X HY$=DUL O

5 HVSRQG VR QHIDVIYH FRP P HOW/

(YH) SXETF SIRMPNIDFHVFUMEMP  <RX Z L@HQG WUHH VDP S®! QHI DWYH
FRP P HQVEH®Z : UW D SXEQF UHVSRQWH R HDFK  SURIHWIRQDO
FROVMAXPRYH DQG Z IWRXVEHQI GH HOVYH

) LODO/RXFKHV
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6HVVLRQ 7 X DAL O 7HDP SUHVHQWDWLRQV

3 UHVHQVIDVRQV

( DFK WDP  SIWVHOWWHUZ RIN P LOXWV SHUWDP  <RXUSUHVHQOUMRQ
VKRX@ LOFOXGH WH VHBIPMG FRP P XQIW QHHG DEUH H SOQDMRQRI WH
SWREGP \ RXUSURSRVHG VROMRQ VHBPMG SKRIRV YIGHR

) REXVRQ FDUW VWRUY W@ DQGWKRZ IQJ Z K\ WH MXH P DMAY

'‘D\ '"HOLYHUDEOHYV

&DQY¥MRPSOHWHG ZLWK

o EDFNHU SHUVRQDV

e SURPRWLRQ SODQ SODWIRUPV FRQWHQW WLPHOLQH

o UHVSRQVHV WR QHJDWLYH FRPPHQWYV ZLWK VWUDWHJ\ QR

PLOXWH SUHVHQWDWLRQ
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( YDOXDVIRQ 5 XEUF

* RRG

3LREGP &®DU \VSHALLE 3WREGP GHVRUEHG |  9DUXHRUJHQHUE
WIVIHP HQW KXP DQ UHDGHU EXWP DMMQI GAVBIO | FRX@ DSSO® VR DQ\
IP P HGIDMO RQLP SDAWRU SLRMPW
XQGHUMIQGVZ KRLY | DIIHAMG JLRXS
DI HPWG DQG Z K\
71V &RP SHOL) SIHM | gpas FROMOWEXW | 8 QFBDURULHDGY
GHVFUSVIRQ ZREBV RR ®Q) VKRWRU | O\HD QMR
DGGLHAHY SLREGP P WHVRQHHBP HOA' |HDWUHY QRVD
$1' VROMRQS$1' iR
IP SDFW
$@P DRUFRW QAMG | 0 RWIFRVW OAMG EXW  9%XGIHWY DMQI G
YXGIHW JRDAVUHDDMEDQG | JRDOHHYDLEMDU RU QXP EHUZ I QR
MWILHG P IQYIDE®! | LVOQRWH SOIQHG EUHDNGRZ Q
YHUARQ FROMGHHG
SKRRVAKRHQ | 3KRRVAKRHQEXW | 3KRRVOQRWHBRWG
SKRWR WDWUILED® FDSWRQV| FDSWRQVRU RUSOAHP HOAQRW
VHOIPMRQ DGG FRQWM W SOFHP HQWDWRQD®! | FROVGHHG
SOFHP HOAY MVALHG | DUHZ HDN
GMAQPWUHDDME SHURQDVEXWHHO | 2QD  SHURQDRU
%DFNHU SHYRQDVZ IW VP IOURU SHU/RQDVDWH
SHURQDV P RWDWRQ DQG P RWDARQV DWH WMUHRWSHY
KHVVIDMRQ FODLD \KDIBRZ
DUAEXDWMG
6SHALLE SOWRWP V 3@QH MVEXWY 1 R UHDCS@Q RUMQI )
3WRP RVIRQ FROMQMWNSHY DQG | YDIXH HJ SRWRQ | FKDQOH I QR
S@Q WP HIH \KRZV VRADCP HGD RU VADWAI\
XQGHUAMBQGIQ) RI WH | P MMQI WP HIXH
DXGIHQFH
3LRIHWIRQDO 5HVSRQGV R WH JORUIHVWH FRQFHO
1 HJDWYH HP SDWHWE DGGUHWHM FROPHUID EXWRQHL | RUUHVSRQGVZ WK
FRP P HQW WHFRQFAHOQGUHA® | GHHOMYHRU KRVAMDV
LHVSRQWHV Z MRXVEHQU GIVP DMYH
GH HQUYH
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" LJMDO/RRY | RU\ RXVK FRADERWDVIRQ

"LILVWDRRDYH QWH WRVXK 4% RQ&DPSOHDUHMYLURQPKBWXSSRUW
FR O O D E RRJDMDLWRIGYBIR U VR IER® H Q WOIMBIHRQN RDEQ RVND P Q BHO S
EULGIIHIHUH@MYJIXPDANJURXQ®E D UQWOD VKRR Q WRHIWR QG &DP S
W R RDOUM H O H RUZWRHNE W K HLRJY HDXANR W K HLEL OLRYQ KD FRRDQHFWR R Q
FUHDWLGREX D UMKED QL QJ P D@ DOQW K DHAH.A) W X DWW BXI$ SR UWUR XQ J
SHRSOH

ORUHPSRUW DQUWORRPPHQERROKRXBORPSAELWH SULY DG DWD
SURWHFWLRQ VWDQGDUGY DQG EH LQWURGXFHG HDUO\ LQ WK

&ROODERUDWLYH ZKLWHERDUGLQJ OLUR (NNR%RDUGYV

30DWIRXPXWLURYNNR%RDHGYWLUWRDO D E RISDWHR-QWH DPNQ
EUDLQVWRSLES HRW JD QUNWH DUF® L V X DROLA/$D IERD F H $ WIWVWHR R O V
D O ORZU W L F WERIRQMI/P X O W D RHIR XWXORO® UGNV DJ D Q GF 8 Q VS R MW F K
LGHDWE XL YKD UFHBQ FHPHB YV P X FKL B R U N MORIJ H VDKIRX RS D EZ0 AV K
VWLFN\ QRWHV EXW ZLWK WKH DGGHG IOH[LELOLW\ RI GLJLWI

YRWPDQVW X G HAKEW K HILUWMS H U L IRQ/FHU X F\8 X ULMGDIOP Z BoURNED P S
IDF L O LWKRXRIKGH U HS B R YD G KR IUGW U R GW RVKEHR RV $1 QD W DRIW RHW D U W
RI'D\ LQFOXGDYDMDYLJIDWLREDNHPSODWHSUREOHP | UADRQLYQDV
VWRU\EREBDBUmJBQ QY LWDEBH RVOR QWD FAHK/H R LAY RWR U H D W H
SHUIBERWUBXW RD NFR O QDR R\OLE@HHF F HV V REZOHUKMURZARD HU VKL S
RI SURMHFW ZRUN

KDW RUJDQLVHUV SUHSDUH

8QLYHWAHMDLVIDVKRRIW. HQWORGMRGBEBRBIHAUH FRQIERRWEBE SODWH
WDLORUHG WR WKH FDPS SKDVHYV
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&URZGIXQGLQJ VLPXODWLRQ WRROV

7TKH%RQ®&DPSPHWKRGRURIURQJIO\
HQFRXUDWHWXVHRI FURZGIXQGLQJ
VLPXODWH®YLURQP MXKDW QDE OH
SDUWLFWRISWWRDIPSDGIQDP LBV
DVDINWUXF VR UGN KWK HDUQLQJ
DERXW R ZG | X QUGR@HK\U R X\JKH R U\
SDUWLFHSDHUN WEKBIR RIFDPSDLJQ
GHYHORSW K QRX DRV H U WFRARVYKD W
VLPXODNWWHOHPHQWYOXGIURMHFW
SUHVHQWD\S SR BI\WBDJIHPIKQWELQJ
PLOHVWRQHY DQG UHZDUG VWUXFWXUHYV

LWKWEE8 &&(8QWKBWRMWKWXQ FWLL\RQD ILDOMIGS JDPLILF DRI
DYDLODWOWNSY VX FFHV Y WIDREKW XS Y KH F L | LGHDYOHDO RASRA B S S R U \
H[SHULHQMRDQIQBLYEEHRZGIXQBKEWRR®L G MM D PWK UR XMU X FW X
FKDOOHGHHRVYVLRQ RBNDQIDRFDPSDLIQ EX[OGEQWKIPLUUBHDO
SODW ISRURF HVVHY/O BDY W L FWRY © MWL ZH QWL P LEXIG JHWRQQP UUD W |
IUDPLQJ DQG VXSSRUWHU LQWHUDFWLRQ ZLWKRXW WKH SUHV

7KH3 JDPLILFDARRWEH U HJ RIMD G G L WD RW [CEOLINQ. Q W HS D B K%IR Q G
&DPOHDUSDWKZWHOSNUWLFX OB EWWREFDOWUDGEHBLFLRQW W X
ZRUGLYLIV XIK®R L FRIMJHZDVW U XFW X UH M Q/IODISIHP A QMG L EL@QEXQ G L Q J
G\QDPLAWRXWKVYWUXFWXKPXKGDWHBBRULORQILGEGAFRISHRFHHBERQ.
PRUH DGYDQFHG FDPSDLJQ GHYHORSPHQW

"KLOH[W H U\DLIPX O DS\QAIRVPY PR EHXVHGBKHUBISSURS WLRRWHIW KRG RO |
UHFRPPHSUA\R ULWMKIY L QD P LI LF DARRRIQKAR UH S H UWIZ HIOD U RQ QW U X P
ZLWKLQ WKH %RQG &DPS IUDPHZRUN

:KDW RUJDQLVHUV SUHSDUH

2 U J D Q LWKHRMXIGY X\WUHHF K @ HFODELI @ MAMMI JDP LI L F DAR RRE O XOEALRHM\Q N \
KWWSV VX _FEFHVIYAMIOULNMD®B/GERDE® HIDQNV W U X RS IDRIQWL F I E0JQ W M
L Q W U R GOOFONRNUKVUKRROE®SESU H S DAUR{S OW KSPK U S R WHAVH P X O DL WIIRRQQQ H F W
WR WKH EURDGHU FDPSDLJQ WDVN DQG KRZ LQVLJKWV IURP V
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&KDW EDVHG PHQWRULQJ SODWIRUPV

%WRQ&DPSPHQWRUNMNQRWRQILQWRDFH WR IDFH
LOWHUDPWGRQDWKIILW EBOHWGEGVIRMWBYODFN

OLFURVRHWPVLVFRURU(8 FRPSOLIHQWDJILQJ @
VSDFHMWOOBRBUWLF VSR W X H VW L\RKDAEHU L H |
XSGDWKWHFHRYHFKURGREBEDFRPHQWRUV ( b

DQG SHHUV RXWVLGH VFKHGXOHG VHVVLRQ

7KLWRR®S S RUM D H FHQIFRX UD K ISYD U W L F WSRDVJRX Y V W IDRYGRVH O/ D P V
UHF RUIGHMH U BWENYWI RORUW PO OWRDQ | |HULP WQASX U LLQ@IGHSHQG |

WHDPZRWN HQJWKHKHXISGRBIW ZBRQED N LIGIH G E HFHR®R Q W L QXORMKWIK D Q
HSLVRGLF

'KDW RUJDQLVHUV SUHSDUH
(VW D EFIDVKORIDIVAKH DCPV L P FRMRHFR Q G R R D U®@WQUX ARWBRQWLFLS
DQG PHQWRUV DQG QRWLILFDWLRQV WR HQVXUH FRPSHOOLQ.

ey
*HQHUDO SULQFLSOHV IRU GLJLWDO W&RE—Q
I 1

$SFURWOGLILVEDOWIRXWYNGA QWKH
%WRQG&DPS RUJDQLVHUV VKRXOG SULRUNLVH

3ULYDFQ & HF X UHWQWV X WL RBFGR\WP SDLWE G D VBD RW HKFWDRGDQG V
SURMHFW SROLFLHYV
$FFHVVLERLORRML@W H UWXHMHQ W X DW DY A.IFBOCHN Q ® QH X 2 BHHWH
SRVVLEOH DQG XVDEOH RQ D UDQJH RI GHYLFHV
2QERDUGVRISRSBWRYLEKRIHWWSDWK\ IREXVGMERSDUWLFLSBQW V
FRQILGHQFH UDWKHU WKDQ DQ[LHW\ DURXQG XVLQJ WKH WRR
~QWHJUZWWR® D U QILRIDION/Q V X WL R BWR RDOMAR Q VW D QW O R &X MHKG
SHGDJRJLFDO LQWHQW QRW MXVW EHFDXVH WKH\ DUH WUHQ

'L J L WERRROK\R XID@K D KFHP DR O O D E RQY RWH. RAIDAAHH W RL DV H U IRFOW L R ¢
GLP L QAKWKD OKIE H UV RFQRIM H FSWLHBH OVK EHFREW LGEHW ZHPHQ G V
LGHDY®FWLREXSSRUWKBRRQG&DBHNSHRD RVSDUWLFLYEKWURG
FUHDWLRQ DQG FLYLF HQJDJHPHQW
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6RADCSWIRIWLDP P H  Z HOEHLQJ 1LDP HZ RWN

7KH6RQS&EDP $\D QL QW H @HD/HE DY L UR QPHIEDRP E L G DWW MDWYZ R U N
LQW H U F XHQMKOUWDIG GV L PSHU H V V XKILHOWX F KR U P DINOMK L J KION H F WR Y H
OHDUQVIQH\D @ O \ER{H PR P DROIDQ GERJIQLWEN PDQGHY I HF LR ORX Q J
SDUWLFEZRDMW@IQW H U Q OWHIDRPER/'W KH. UWWP}R UWIKW HD VRIBWRFLD O
SURJUDPPH DQG ZHOO EHLQJ IUDPHZRUN DUH LQWHJUDO WR W

5 D W KAHKUDVQU H DAMLOQD) EDHRDH S D IROBVSHV LRQ B O FMKWR Q @DP ® SSURDFK
HPEHGW KURXJWREWR JUD R LB R F LIDFOV L YLV IRHA\R Q BR X Q IVGI® V
UHIOHPRRMABDWHQWHQWIRDQQMRE S S RPW W LR RQHWAR ¥RKHVLRQ
DQG VXVWDLQDEOH HQJDJHPHQW

2XWGRRRQGLQJ DFWLYLWLHYV

2 X W G FERRWD G IDFINV L WLXNELSAUD | R UPQ W H U DIFMWLVRRLHHUDQ & WU H Q JW K H
LQWHUS HRGRIHFOR K "QWEIIR UPOBDUYEQ K REZO RYUW[SORUDWLR
JXLGHBHQDGWLYRWLHANMP IJDPHVRSHQ MQYLURQRHGWYWLFLSDQ
GHFRPSUHVV DIWHU LQWHQVLYH VHVVLRQV DQG H[SHULHQFH !

6XFIOFWLYLWIBVWLFXDOXDEDGWHUQDWRRFBE UHKDUSIG\VLEDO
H[SHULHQURPHRWHUFRPIQJIKDD UUPRUMI I HFWW K@U XFWXKVUHG/VLRQ
7KHMQFR X UBRQ WD FRRXYW U VO WLRRE X W XBLOV/ F R YFHRIBID W/LLQXN W
WKDW ODWHU WUDQVODWHY LQWR VPRRWKHU WHDPZRUN

2UJDQLVHU FRQVLGHUDWLRQV

$FW L YVMHRXEME QF O XYRYHFRPSBWBWEWN VR BDOQSID UWLFREDDYMW H U
V K R XSG S0 IURSLORHX VP H YA WS RLIQDOVE R Q W L QSIGIMIERW H D WKKHIQ JTHY/G
FOHDUO\ FRPPXQLFDWH WKH GXUDWLRQ DQG SK\WLFDO LQWHC
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OHQWDO UHVLOLHQFH PLFUR VHVVLRQV

OHQWDH)/LOPHBER V H \DWIRKRW W
LQWHQWBEROQBP®BRHQWWK D\ YLWH
SDUWLFLSMR®DXVHEUHDWEREG < <
UHFRQQ@HWMK HP VHIDY® W HU R X S - - @ ))’
7KHWHHVVLROWM. QFO XGHBXLGHG
EUHDWKHHUFLVWMOHQWIOHFWLRQ

JUDWLWRBEERWVKRWFWHFN LQV S 2
ZKLFEDUW L FL\SKODQUAHYZ W K HDY U H

IHHOLQJ

"QDQ QW H EDIPYSHY Y L U R QWPHREKW PH Q W M G53J H Y A R I\Q L RALFY B ORHDGEX F H
VWUBQWRUPDGLVHAXVRIHPG® W LRQGED W L JXKHH D O WARH DVRKX QS HR S O H
VLPSOH VHOI UHJXODWLRQ WHFKQLTXHV WKDW DUH WUDQVIHL

2UJDQLVHU FRQVLGHUDWLRQV

) D F L O L WKDRAWEUEY S D IURHSFOXHO W X/UHIDOY @ WL DBWEK R RPARP H KW IDQ H U J )\
QD W X GINRGNWX FE\WD | WBIXIQR KE H | REWH V H Q W3DW MRIFQVSCRXIDAEZ DR M
YROXQWDU\ DQG IUDPHG DV VXSSRUWLYH UDWKHU WKDQ WKH L

6DIH VSDFH JXLGHOLQHV 5?&{72!:/1([:9

&HDWIDQUDINSDANIXQGDPHQRUDKDUQLQJ
FUHDVDIQEBMN.GJD JH PSMYWKEH J L Q RIVOK H
% R QD P SDF L O L WIDWURRERXPFHDKRVY K D UH G

JXLGHOMWXDGBHILQHVSHFMWRROXQLFDWLRQ
FRQILGHQWQYPOAW\DH@HW\RYV R O H UIIRQF H nyRYO“&

GLVFULPLQDWLRQ RU KDUDVVPHQW

7HKHHVHXLGHODLIOBREUHVH@VBGOHR/S RV HIR M E R YEX \I VD F R OW HYFH
DIJUHHP IE®WH O RS R &H WALHAED U W L F L BIOLOWKYD U IRGQH U VIKQ BUHD V H V
UHVSRQVLELOLW\ RSHQQHVV DQG PXWXDO FDUH

2UJDQLVHU FRQVLGHUDWLRQV
2UJDQLVKRX®GH S MUGU DVW R/I SUL Q F IERY VULV S DEW W HQRLADIH Q W
FRQILGHQWGD B OWNLARMX R XEH3 O OR FR @/BIGW L FWRREG WNRQYD G D S W
DQG IRUPDOO\ DFFHSW WKHVH JXLGHOLQHV DV D JURXS FKDU\
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<RXWK ZHOO EHLQJ LQ LQWHQVH DFWLYLWLHYV

7KHARQG & IPHSNV K R G RIGIFER J QW X BRAX QS H R SKO[IS H U L H Q AHH @VHLDYBIQ L Q J
HQYLURQRHOWVY HRWORP SDUWLFL\SDPSW VYV BDQN HD P Z FOUN
HQHUJLVR@BWKHWNKH\D\WULJIJDBYULHWAO| GRXERF LW KGUDEB O
SURJUDPWPKHUHLRFR U S RRIOWHRSIG KD Q LW RWR Q L VDR X S S RZUHW® O
EHLQJ WKURXJKRXW WKH FDPS

7KHVHQFOXE®DHO D Q NI & HBBDQZIL WK H J X CEDMHD NV HIFR PP XQLFDRVLR Q
H[SHFW DYWL\RIW HO DA DRMEDRW Y | R UP@Y HUV DWBRERXUDJRPHQW
SHHWX S SRUWKLHD BY | O H PWHLVR/QIRWY KHHQ & IH D F&KD D O ORZU W L FWSRD Q W
H[SUHVV FRQFHUQV FHOHEUDWH DFKLHYHPHQWY DQG UHFDOL

2UJDQLVHU FRQVLGHUDWLRQYV

2 UJD Q LWKRMZHS/ L I QMW BRQEH O O EIRIQOSIHFUNZR. @V MKD F L O LWIBBVR R Q
D F W LPYRHQLWRRIGS Q D P DFMS U R Y& G\HF B KBIQURI®NUW L FN RE WS SR U W
&OHOURUPDWRRBHUJHRBDWDE &/RAXS SRH WYL KR YEND F O X GVHGH
OHDUQHU SDFN

SHGDJRJLFDO UDWLRQDOH

7TKWRFSD®RJUDPRBHOO BHD®PHZRH NP RRQ GAB UR WSDRYW L FE X IVQ W \
DOWRR QKD QAKX D CRIGVMD U GUAB YWEPRWLRQDHOW\HY VHPWRIQIEQ W LR Q
IRUFUHDWLY GR\QHYMI O H FMWMRCF LLEDD@W H QLW MU @ D P Z RAAN
HPEHGGAHIO HHL\MEPHW KR G RIDKRHR @D P SRGHMDWHVSRQKXKPOB
FHQWIRHI®R IHG X F D W KR @I O MAWAD O RHWX V W D L QLBQERL.ADX DS Q YALDFU H
SURPRWHG E\ WKH 68 &&(6 SURMHFW
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YA %yt ATAEAA e ™M1

%RQEDPEWRWHVLJIQWODG LW FREBE W ! WIDROM DU 8 RY L UR Q PUQW
DOQB@ZDPRPHQYWFRQIGISXUSRWNHXGILYKHUHIRWHED BDUWLFLSDQ
EXWRHFRJ YW QEMXWEG DWW DB BQW VR Y E B EWXWF WHWIG EWKND W
VXSSRUWV IXUWKHU GHYHORSPHQW

(YDOXDIWHLRQ@EDPIWUDQVSBUHWMULRDEDYOGIGQEFBGW L FIDIJIHQ W
LQIRURPDG YDOERXWANKIERUNEEDVVHVVRGE XGIHMIQFRXUWRHG
SURYLGH VKRUW PHDQLQJIXO FRPPHQWYV UDWKHU WKDQ RQO\

7TKH HYWD® SURFHVV VKRXOG EH IDLU VXSSRUWLYH DQG PR!
( YDXDVIRQ I LDP HZ RWN

7KHHYDOXDWDRBZFERW E L QHVU X F WX RHE&Q WKX D O L W B WG E B'RN
UHFRIQWYXBWYRFRZGIX BURMBDEWYOWL GLPHQNHWRIGROUHDWLYLV
UHDOLVP HWKLFDO DZDUHQHVV DQG FROODERUDWLRQ

8SGDWHG VFRULQJ FULWHULD

( DFK WDP VSIRMPWP D EH DWHWHG DFFRUGIQ] VR WH IRTRZ IQ) FRUH FLMMUD

U -QORYDURQ ' RHV WH IG-D EUQ) D IUAWK SHYSHAWH' ' RHV IWDGGLHW WH SUREGP

RUJIQD® RUFUHDWHO"

U ) HDMELOW "V WH SURSRVDOUHDDME Z IWIQ WH SURSRVHG VFRSH DQG LHVRXUAHV' ' RHV IW
VKRZ SUDPWFDOMIQNQ)"

U 6RFIDOP SDFW ' RHVWH SUIRMPALHVSRQG VR D JHOXIQH FRP P XQW QHHG' "V \WH IOMQGHG
IP SDPAFBDUDQG P HDQIQIIXO

U &WRZ GIXQGLQJ WHDGLOHW "V \WH FOP SDLIQ VWKPXUHG IQ DZ D WDAFRX@ UHDDMED® EH
OXQFKHG' $UHWH QDUDWYH UHZ DLGV DQG EXGIHWARKHUHQN

U 7HDP Z RN "VWHH HIGHQAH Rl VKDUHG HIRUWFR@ERWDWRQ DQG EDDQRHG SDUANASDWRY!

U &DUW R SUHHQDMRQ 'V WH P HADIH XQGHUAMIQGDEGI HQDIIQ) DQG ®JLIEDMD
VAKPXUHG!

U (VKLFDO FROUGHIDMRQV ' RHV WH SIRMPWGHP RQMDM UHVSHRWIRU FRP P XQWAV
WDOQUSDIHQR DQG UHVSRQVE®! FRP P XQEDWRY!
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(DFEULWHWE®RKVFRUKGL@PNLPSOFDORUV[DPSOH EXW XGJMHWYH
HQFRXUWRR® S O H RHF @ WH WK R DWW WR/RHP® H QMKW X D O L WHDHAGLEYDYE N
RIWHQ PRUH YDOXDEOH WR VWXGHQWY WKDQ WKH ILQDO VFRL

7RHQV XARN VLV VO @A\U QM X & JHAR XUWDHEF HRWW U X F W X D 8 & W PRSQ@ D W H
WKDW LQFOXGHYV

$ UHP LQGHURI
$ WKRUN 6SDFH | RU VIKH
$ WVRUQJ
H SOQDURQRI = Z UWIHQ YRQGEDP SV
HDFK FUVAURQ FRP P HQW HGXFDVRQDO
SXUWBRWH

“XGINKRXDGWRIFHDEKR LRU RQZ U L WRWHM Q WHHWR /ESUHVHQWD W L F
FOD U M\KIPWHW P R V S KR YOHP DAARQ VW UXEWQFRX UDKLQBXPHULFDO
VFRUFDVE HAS HQWW UHQWWKHWDOORFRWEZRQGNHGRVWRO ORZW ULFW
PDW K H P DUWDLNDIGRVIR P A D V HDWV H DFPD \V W DRXGW. U PLGR Q B L P H Q VHRIQ

VWRU\WHOOLQJ HYHQ LI LWV RYHUDOO VFRUH LV QRW WKH Kl

$zDUG GHFLVLRQV PD\ WKHUHIRUH FRPELQH

7TUDQVSDUWHYRMHQBDLDWL FVKRXWEGCGHUVWRDPWDUGMIOBEWHUHQW
VWUHQJIJWKY UDWKHU WKDQ D VLQJOH ZLQQHU WDNHV DOO Ol
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7\ SHVRI DZ DUsV

$ZDUODWRQDOPHOUEHVLIQPKRGIKOG I K WIIRWHR/H[ F H O OUHEW WHKIWR
SULYLOHJH DQ\ VLQJOH GLPHQVLRQ RI VXFFHVV 6XJJHVWHG C

YHW\FLYLF LP SDFRW

YHWIWRU, VIHEDQJ YHMA RXVK GIDGHUVKLS
S;FR]Q'MQ] WHSLRMFW”EDN $Z DUGHG \R WH WP \WDW + LIKQKW) \WDP VV\WDW
P”“” @EILEXCFRPEGGUP'X“ Uqwl N FRP P XQEDWMVIWIG-DIQD GHP ROMDM VWRQJ LOM.QDO
Q—I—GI EQDQG'Q] &P ROMDAN FRP SHBQ HP RWRQD® FRADERWDARQ UHVSRQUELMW
VXEVWEQUWDO/RADODOH HUDIIQ) DQGRBEUZ D DG IQMDAYH
YHWFLRZ Gl XQGLQJ 3HHUDZ DUG
WUDVIAJ\ 9RWG E\ SDUNASDOW WHP VHOHV

5HARIQMQ) VWRQ) FOP SDLIQ ®JIE 7KLV DZ DUG RIWQ UH BFW IQVSILDARQ
U-DOME EXGIHAWY) UHZDGVAKPXWH — FUHDWAW RUJURXS \SILMDQG DGGVDQ

DQG VXSSRUMUHQIDIHP HQW HWHQWDOGHP RADWE GP HOMRQ\\R
WH SIRFHW
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7KHFORVAHUHPRRR XFKH®O HELDGWWHW L F QREQWY D UKGF L S L KHRMWH D P
VKRXOG UHFHLYH DFNQRZOHGJHPHQW IRU LWV ZRUN DQG FRQ

-GHDV I RUVSHFU LF JUWFDUGY YRXFKHWY

*LIWDUBGQGE®RXFKEHUMLPSWPRZD W& GHQHUDHDMM FHLEAIBG UWLFLSDQ
7TKHRITHOH[LEIKQDWO RRUQD Q WRIO MWL | HMWKKHD X RW XVWDLQDELC
FXOWXUH DQG FLYLF HQJDIJHPHQW WKDW %RQG &DPS SURPRMW

([DPSOHV LQFOXGH

gift ‘

card@

VOUCHER

*LIWDUGYHUVDWEBOB HIHFRIQLVURXVRSHKLWREBD®
D QHXWUDO DQG FURVV FRXQWU\ RSWLRQ LV SUHIH

/IRFDKO[SHULHQEXFKHUAX FBW L FNHRVW HXAMKLELWLRQ
HVFDBRIRPAXVWDLQREINSEWRUMH FR D F WLLQVIKAR VW WA J
*GD VNRUWHTXLY DROHNVMB Q V® F IDOFAV L YL XWHWW BRBD QLD
*UHHFH DQG 1RUZD\ LQ FDVH RI 68 &&(66 %RQG &D

3XEOWEHDQVSRNRAKHUWILRQADDWLRQDOQ D VWHVSE. 3
LGRODQEU GXVWE)ISD GRPDQEBOORQREQUHHPKNLQ
1RUZDYKHWHXSSRUMX G ARBL DLV HI OW¥XWW DLW DBYHO
YDOXHV

%RRNVWRRAFKHUWWDWLRYDBFEBRRNVW RBRRWYVWRU L
YRXFKHUV DUH SDUWLFXODUO\ DOLJQHG ZLWK HGXF

6XVWDLQOQVKRPHRXFKHUNWFR IULEHEQGQBWR ZDWWRIUHYV

RUJD ®@IDRUN HHUN W K L& DI VWK RSR/SHU D WMKHHYV SHFWLY
FRXQWUKHWUHHLQIRMKIBURMHHF®Y Y UR Q PHIMIOKHKL O H
UHPDLQLQJ SUDFWLFDO IRU VWXGHQWYV
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'KHQ VHOHFWLQJ YRXFKHUV RUJDQLVHUVY DUH HQFRXUDJHG
e VXSSRUW OHDUQLQJ FXOWXUH RU VXVWDLQDELOLW\
e DUH DFFHVVLEOH ZLWKLQ SDUWLFLSDQWY KRPH FRXQWUL

. DQG UHIOHFW WKH VSLULW Rl UHVSRQVLEOH FLYLF HQJDJ
FRQVXPSWLRQ

FKIRPODVEH
KW H DUPH
IH

mo

FFRPSDRUIMHGKRBWUVRQIUHARI® QR WRISODLQLQJ
H LW KB D WEK H UBHEL Q | R WKHHQ X F D WL RWQIAEMW K H

nIN©

R
K\W
U

|—/><

-GHDV IRUP HDQLQJI XCFLYLF  VRALDOSU] HV

3UL]JENVQMHRGIUYS B W L F IDSDEAPLSRY H U FEHD@WM L Q | RVKAHE X FD W@ Q@ D O
FLYREMH FRIMYKIWR Q8D P 5 D W KMKIDRF X VYR DR QP DW H U HIZ O UNGKRM V H
IRUPV Rl UHFRJQLWLRQ KLJKOLJKW HQJDJHPHQW UHVSRQVLE]

([IDPSOHV LQFOXGH

@ 9ROXQWHBEHULHWOFRIQVRUVKLO B QFX DORRW
M SDUWLFLERWRRYB®OXQVBHIRWHFEWRRP P XQLW\
LQLWLDWLYHYV

7LEFNHWRVRFLDRQQRYDWLYRHQWVIRUH[DPSOH
VX VWD L QIHEAVOLLYADDMEU X PRIU\R X WHKQ JDJHPHQW
FRQIHUHQFHV LQ (XURSH

6XEVFULSWBERQYBODWIRUPXFBEMRXWIKSYRFDF\
QHZVOHWWBUGIOPW I RUPVRIHVVGRYBORSPHQW
UHVRXUFHVY UHODWHG WR VRFLDO HQWUHSUHQHXL

$ GRODWLQVEWHDPOQDPHILQD QFADDBUWRYLGHG
W RO R FIR® P X QLLGV\W IRDRWLINHQ L VCDON. LJ B BVBKK H
WHDP V SURMHFW WKHPH

7KHVH SUL]JHV VLIJQDO WKDW FLYLF HQJDJHPHQW FRQWLQXHV
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-GHDVIRUFLYLF  VXWILQDELOW ERRNV

%RRNWPDDOHDQLQDIX®XUDERWMRIUHFRJIQLZWHRESSRRWWLQXHC
OHDUQLQJ DQG UHIOHFWLRQ DIWHU WKH HYHQW
([DPSOHV LQFOXGH

&
_% VRFLI

( o

7TLWOHYV RQ FLYLF HQJDIJHPHQW VXVWDLQDE
*UDSKLF ERRNV RU \RXWK IULHQGO\ JXLGHYV

SXEOLFDRALRRXYLRK(XURSHDRWKDWBGG UHVVKQWDL QDR GOLYWLF
WUDQVIRUPDWLRQ

%RRRV\EHSUHVHQUWWOKKREIMU VR Q MERWHG FR J QIWARIFRKRIUID QLVHU"
RU MXGJHV H[SODLQLQJ ZW\RWKEHRWWDP V ZRUN V

-GHDV IRUVSHFU LF * UW&DUGV YRXFKHWY 1XQ  WADP ERRWIQJ WHP V

3ULHD QO VR ZDRUGEH D VDIQYERN\O D E ZIKD WWRIQI@ H WWKYHRG! R W K%WIR Q G
&DPS7TKRXJKWVYXOGFMIIPE R UFUHD WRROD/Q HL QI RUKHPMXF BV
FRRSHUDWLRQ HPSDWK\ DQG VXVWDLQDELOLW\

([DPSOHV LQFOXGH

%RDUG JDPHV ZLWK VRFLDO RU FRRSHUDWLYH WKHPHV VXFK

e 3KRWRV\QVWHKI\LIMRQPHQWDO VWUDWHJ\ DQG HEFRV\VWHP WK

7KLV :DU Rl 0LQH 7KH BORBRURDO®DBHFLVLRQ PDNLQJ DQG HPS

3DQGHPEROODERUDWLYH SUREOHP VROYLQJ DQG JOREDO Ut

0\ &LWD OHJDF\ VW\OH FLW\ EXLOGLQJ JDPH ZKHUH EKRLFHYV

WHDPZRUN DQG IRUZDUG SODQQLQJ

e &DVWOH &RFRRSHUDWLYH SX]]OH JDPH HQFRXUDJLQJ VWUD
FRPPXQLFDWLRQ

e +DQVD *XE®BSHWLWLYH JDPH LQ ZKLFK SOD\HUV WDNH RQ V
WUDGLQJ KRXVHV LQ WKH +DQVHDWLF /HDJXH DUHD LQ WKH

&UHDWLYH LWHPV VXFK DV
e /HIR ERWDQLFDOV
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&UHDWNIYWWX F I VHF R UDMWHWXSF\FOMWRRORUSNVLIQ WKEQWIGQ J
GHFNV

%RRNPDUN FURVV VWLWFK NLWYV
$GXOW FUDIW NLWYV

&DUG PDNLQJ NLWYV

DQG PDQ\ PRUH

TKHVH LWHPV FDQ HQFRXUDJH FRQWLQ XHREQGHWIXHFMWY.IRQWD Q G
-GHDV I RUVSHFU LIF JUWFDUGY YRXFKHWY JUHHQ  VXWIDLODE® JUW

(QYUR Q@PMDUWOHOAS R QVLLIBRGH MW U R RDIIVWKKYID O RHW KH R Q G & IDRBE D Q
VHUYH DV SUDFWLFDO UHPLQGHUV RI VXVWDLQDELOLW\ FRPPL

([IDPSOHV LQFOXGH

$ UHXVDEOH SDFNZDXIWQHOHRWWOH EDPERR FXWOHU\ FORWK
30DQW VWDUWHUBWM- WV VHHGYV WKDW SDUWLFLSDQWY FDQ JI
=HUR ZDVWH VWDUWHU NLWYV

(FR JDGJHWRODU FKDUJHUV SODQWDEOH SHQFLOV UHF\FOH

6XFKUL]BHMPRQVWUWKIXNWH WD LQDE RBOWALVF XV PHAEAVWQRHAHD P & XW
HPEHGGHG LQ LWV SUDFWLFH

-GHDVIRUGLIIMDO  WHFRIQMRQ SU] HV

SHFRIQIFWRRWHEM RG@GB&\VLIFWPBAVMLWDRDB\PEROHED DEGSOYLLVLELOL\
DQG ORQJ WHUP YDOXH IRU SDUWLFLSDQWYV

([IDPSOHV LQFOXGH

'LILWDO EWNEIHY SDUWLFLSDQWY FDQ GLVSOD\ RQ /LQNHG"Q
&HUWLILEDWK\WSHUVRQDOLVHG FRPPHQWYVY IURP MXGJHV
$ IHDW X CHURMHAR P X QL F D AKIR@Q HOYR W R IQWVKKHH E V LQWMIEZ V O HW W
RU VRFLDO PHGLD
$Q RSSRUWXQLW)\ IRU D PHURWKLY FVHVMVERBZGIXQGLQJ H[S

7TKHVIRUPRIUHFRJQ MWLILRHY JSVIKIHWVDL F LSIDRIWVYV ER@ DL X W X U H
RSSRUWXQLWLHV
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ZQU=tAr o A RaA & (

%RQ&EDP FULQWRIHWRKQSHRSIOMR B LI IHUHRXW W EDREMJUR DPQGV
GLVFLSIOMD@HYW HQOQHYHGIQYL UR QP KBWP EHL\P R E L ON WD P Z DONG
SXEOLF [DFALRYAXFIKR ¥ PMORWI HH]FH S W DRIQ@ 5Q R U W XEXXL. WK BYD V R
UHTXLUH FOHDU HWKLFDO VWDQGDUGY UREX¥MNVDMMNRODQDJF

7TKH%RQ&DPSPHWKRGRWRHIRUSODFHMWURMPSKDVRYSUHYHQWLR
WUDQVS DQKQ B3 \PND Q D J H PLHYQUNG H U VAVRBRBE X U H D X FRUEIDW 1 BB MR Q

DDV KD UGBV S R Q VILIER MDBSMAR W H 5 WL @Y L F IR Q W VS BI WWILQGHUIN L W X W L
DQG WKH FRPPXQLWLHY LQYROYHG

&KL \ RXVK SLRVHRFVIRQ WIDQGDUGV

$OWKRIKBR&GDP S ULPDWDUISHIWMVLFDIBGWRAROGMWKPHWKRGRORJ
DG K H WHRR X WsKJ R W H ¥ W DRYG\I Kl B W | OFHHFWSA D F WLLGPHW/R SHR RWIR U N
DQ&LJKHEXFDWKR®H D Q GIDLURER U R WSHDFUW L FILSFDBXWWL ABRWLR QD O
DQSV\FKRO R DIUBIMWRQWOHDUBQPLUR EMW@E HV S BEWDYE
WUXVW

3URW HPWWIR@G BDKBXDGFOXOHDKYORPDSSURS FIRMVGKFWR IHVVLRQI
ERXQGDEHWY HHODIQGDUWLF IDSPRMWYR WROSRODFEWDUDVVPHQW
GLVFULPLRWBABQOFLOLWBDQWBYRUJD Q IDAHH) YH F WIRED Z D BRH

WKHVH SULQFLSOHYV DQG WR DFW SURPSWO\ LI FRQFHUQV DUL

2UJPLVHU UHVSRQVLELOLWLHYV

2UJD Q IWKHRH)EUAR YV W B LIVDKE U 1BHU L H RIGRIX VB K R W HFWLL(RFAAGFHYH YD D W H
VD IHJXDURBQYWBHRWIRQE Q V XMKS WU W L FLBDQ WYVRAKR RVR S S U RIDF K
WKH HYHQW RI GLVFRPIRUW RU FRQFHUQ

6DIHW  VHEXUW SURFHGXWHV

3DUWLFUBSOHIYWD SUHUH T X RVWLMDHD L QO HKBDU QA IQH U H WRKMR Q&D P S
PHWKRGRQRBY® VVB|HDMEHF XS UWFHGKRIHYWDLFFR P PR G IY\W DR ®
DFFHWRELOHPNUJHQHRS VI QGIYHQIDFWLYBWUWYF L\SKORXNEE
LQIRUMPHR RPWHWB®&LQMPH U JHROAEQ W OOFRRVAYH X O DIMQBRVSHAUVR QD O
V D | HIAX\O(HWH Q IDQIB X W GIRIRW L WIKVRIXEINS O D Q @ IHVBKV W H \R ERBVVLEL O |
OLJKWLQJ WUDQVSRUW FRQQHFWLRQV DQG JURXS VXSHUYLVL
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2UJDQLVHU UHVSRQVLELOLWLHYV

2 UJD Q LWKHRIXEGH S D GHP H U J HFGRE)WIDLAAY/D HIlYID F X CSWR RIQGXWHQ X H V
YHURFFRPPRGODWDLRGDQROMH B RO P X Q L\FIDI\W I V W Q X. WKOHRI D (SO N
DQG GXULQJ WKH RSHQLQJ VHVVLRQ

" DV SIRWFIRQ  GLIVIDOVDI HW

'LJ L WMRGDIVG R F X P H Q WDDWIQ RVGI\WIRDKH R Q G

&DPPDNLQGDVEDRWHBWGRQLWDBWAVHQWLDO
FRPSRQHMHQWHKPHW KR G RIHRIM RD\EFP D JH V a
UHFR U ®OL@G VJ LRWXDAOS B WHU R F H L\@D IG@ HW K

<«

(8 GDVBMDRWHEWIRQDWQ QR MBFWHHPHQW
3DUWLFDSBIQMRY P BG YD QER XKWAV K KSLOUWN D
ZLEGXVHEWRUMNGE KDUHGHDUHLY HQK H
RSSRUWWGLWRY LG@HR U FHR® V FORWK XV R |
SKRWRJUDSEKNVGHRY®ELMRFLQDWERQYLWLHV

'L JLWFIR@® O D ERUDMFIERIR RGHUDWRGHYHQW

PLVXVH KDUDVVPHQW RU XQDXWKRULVHG DFFHVYV

2UJDQLVHU UHVSRQVLELOLWLHYV
2 UJD Q MKHRUISQG! SPRIGIVIRQ\WRSU L YQR W DIRHED HIXU G H R GLHVPRDG X F W
$FFHVNRK D UBHO®D W IRKIRXEHSD U H IXCD@DD J B G 6 D U W L F\LIS R XQUING? HELDAH. F
JXLGDQFH RQ SURWHFWLQJ WKHLU RZQ GLJLWDO SULYDF\
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( VKLFDQI XLGH@OQHV | RUFRP P XQUW FKDQ@BIQIHV

%RQ&DPSHQFRXUB DWW LW WD QG U HYWYG D P HBK\DIOD HQR BHEA ORFD O
FRPPXQLWLLAN H D WHY/X DDEH®H @ BQ R U W XEX IO WM T X DMUWMHWRIQUK LFD O
DZDUHQBIWRMHPWWHVSHRE®EPXQGWIQDWRHGSORLWDWEREVHQW
UHDOLVYMAMER QVHEDHHVHQWDYHROVQGEHQHILFLADUWYFLEZDIYW V
HQFRXURISS URPRRP X QLOWEBYW QB UW\WHIDY S FFOHRME HVROY H G
&DP SD QU UDWKHRXMGRY @ HUHRW §ND W L ROQDBL. MOPH DRELIMLIPQ G
SULRULWLVH WUDQVSDUHQF\ DFFRXQWDELOLW\ DQG VRFLDO

2UJDQLVHU UHVSRQVLELOLWLHYV
)DFLOLWRRXRIQGN U RBXKEIHAD O HA WVULEIY K$HU R JU D FRIFR YHGDHP S ®H V
UHV SR QRLLYEBIR Z G | X B® DF YDIQFAHGIW Y HZKHH G U R MA-HRFQ\F HSIWLW W K L F D O
FRQFHUQV

0 DQDILQJ LOVAUBHURQDCFRQI @PWVDI HI XDUGLQJ

"QLQWH QR/X.® W L F XIUW X\BHDWW PQYX QGHUVWW A GV TRIPYWHUSHU VR
FRQIOATWVYLYKNH6RQDP HHWKR G RARIAXFKL W X D Q/READDAL O XEXANY
DVOHDUGQRSXBIR UW X QKB X LMUHHQ V L WOLAYLHD L VDV RMD D IHIXD UG L Q
PHF KD Q L\ O L\ BW/IENRWDL WRRIHGS Q D P LHFQ/F R X IRIBHIR PP X QLFDW L R
DQOBGGUWWYVHRQWKURGE LR O MXXBHGLDVEDR® L FDIBIQ VR MHK® W
WKHAD @ SSURDBRLOLWRQYRGH QWLIDIDWKOQ FR P IR U VWDEDHRLUG
PLVWUHDWHG

2UJDQLVHU UHVSRQVLELOLWLHYV
2UJDQLVKRXGKBYVLIPDWDHHIXD USRBARLGWHSEDODN ERQIOLFW UHVR
SURFHGXUHY DQG HQVXUH WKDW DOO VWDII XQGHUVWDQG Wt
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[ 2R (AUBEN@ “- U ¢a ATAlatAr ¢a NJA QU

%RQ&DPSLVIURXQAMB KARQYLFWKR®QRYDRLRGR JDJIHP DQ\G

VX VWD L QIIEQ@RYWRYE\QL QFOXPEFHVVREGH) YLURQP WA WHR®VY L E C
HQYLURQPKIDWHLQFDIGRMG G REXAR UIHD H P HRQWHP H W K R G RVOKROIW
VKDSH SURJUDPPH GHVLJQ IDFLOLWDWLRQ VW\OH DQG RUJDQ

8 QLYHU/DOGHWVLIQ LQ\ RXVK Z RN

SQLYHGWV OHQWBUBD\WHQUE8RYLURQWHKOQWNV D EBDQHZH O FR ARQJ
W KEHU R D GS-HRWMW LLEDOQ-RIS DUW L F ZS VW M WX LV S BB 6 D S W D $WUHR@\G
&DP SVKS VL Q FIDAGMNHIVGIX HO H FWH\RVQARWQP DARRP P X QLFBPRVWRQRQ G V
GLJLWDO WRROV

SFWLYDWBHYLJQ@HEEFFRP PR GILWIHH UGHHDN @ MWQ OSHAV L BEQ O IDWIGH V
FX O WEKLNBDNI URX@QVGVU X BEMHE B WV V LOIRMW H EQ DAY 5@ QD@8 P D O O
JURXS IRUPDWY DQG PXOWLSOH IRUPV RI HI[SUHVVLRQ VSRNF}

2UJDQLVHU UHVSRQVLELOLWLHYV
2UJD Q LWKHRMXDWG/ WWHW RAFH VYV BBIRYLGEH VEHOAWULQUD QJHP AWV XU H
WKDW PDWHULDOV DQG WRROV DUH DFFHVVLEOH WR SDUWLFL

“QFOXVLYH FRP P XQIFDURQ  SDUAFLSDVMIRQ

"QEXVERRPXQLFDWRWRRQVXWKBEWHSDUWLAHSBABWHVSHPWBG
DEGWRR QW U ) B R MOH IV IDW/LRUHOIV\S Bl FRID X L H WRHLLFHH@YR X U VXU Q W D N L C
DQGHPDRWWHQY®RYHIAQD P IUAHVO DWMWBIBQ J XPUR I L F LHH@FA AKX O W X U D (
EDFNJURXQG RU DFDGHPLF VWDWXV

'RUNLQDQJIXIDDB D SWHRGKHJRXMDULRY RLOHEGLDY X FRUWVKVHG
ZKHQH®RYVVLEDWHW L F DUMHQW R X U VJRH[G U HW K H P V HLGZ BIWWV K DIH O
FRPIRUWDEOH LQFOXGLQJ WKURXJK GUDZLQJV QRWHV RU VP

2UJDQLVHU UHVSRQVLELOLWLHYV

)DFLOLWRRRIIGF HDMFG DRBIHQ FOXBEY B LW B WKRIGIKXHHS/B O HDLW XD O
LQVWUXFWLRQVY DQG DFWLYHO\ PRQLWRU SDUWLFLSDWLRQ SD
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* LHHQ HYHQWFKHFNOMWV

6 XV W D L QIVERRIQ®MW K H P DRVADRMW KW R G DP £ X WO DRXL G BQLQ ARKO H
KRZVKFD P SW\WHRUJD Q DWQHEGSHU L HQKI®E D U B Q@ L U R VRKHRQWBHE O HF W
WKSIURJUDPPBHOMENRRGHOBQYIURQPHAWDROIEHEO M ILRIXYWHU\G D\
RUJDQLVEBFWRROM\KZID\V XV WD L EHERPHWRRQ OWR RIG LV F X VEMXR Q
DOVR D OLYHG SUDFWLFH WKDW SDUWLFLSDQWY REVHUYH HJ[:

7TKHPHWKRGRURRRWABYLURQP HAWHROMY E@MYQ D JHP WEWR BJK
V H U RHWL P S\GIAY H D Q L QO IXROQWK DWG XHF®IYLURQRROBDEKXQ OHPDLQLQJ
SUDFWLGGKDVLEQWKARQWR[WQWMAUQIPRERQDWYVHDFWLRQNOXGH
PLQLPLSUQQMIMEH WIGDY\RKIG L J LAARFX P H Q WIURLYRGD QW LFZBW®& W V
UH X V DZDOME R W VD@HEMQ F R X U DMKAGARIQ W L @ ¥ BGK U R X JWR KRBV D Q G
RUJDQLVLQJ FOHDU ZDVWH AZRUWLQJ DQG UHF\FOLQJ V\VWHPYV

3DUW L PX\ODHQ\WBRROBILY MR URFXUHPBGWWH FKRL FHWHUHYHU
SRVVLEOHD QLIVHHQF RX U DIRBE L R UQRWXS S O VHIDW RSADROG XF QUG
FDWHVHQY WHKERWHUHJHWDOL®RZ LP PHROMRSWLREY XNMKYR XD

V HOH RZWWSE E OVLUFD Q\VCEFREBIW VL BFLLAQ GV\Q SDUW L FY RXQBBVQ IRUR B G
DGYDQFH DERXW VXVWDLQDEOH WUDYHO RSWLRQV ZLWKLQ W}

7TKHUHHQYHQWSURDOMRVHOWR Y HU\GRY L VWAKLFBMWD Y RLGALQQUUOH XV +
PDWHUXDIOWH X VDEINGUIPQY ®DQ\DOGRLWURPRW Il R QDB RW H | X O
GXUDEWHPQBQFRXUBDIUNL FWRDQWX HRIZUS H Y LBH H X V FKGR U
ERWWOHYV

2UJDQLVHU UHVSRQVLELOLWLHYV
2UJD Q MWKHUSQWE SDGE HW DIIUAHHHE HEXKWA F R A IY W8 URF X U HIDWHY D W H
PDQDIJHPHQW WUDQVSRUW PDWHULDOV DQG FRPPXQLFDWLRC

&MRUGLQDWLRKRHQ X IRDZ D VWHR U W LUQJF \ F OIIDFL O LIVQ G V
HQHUXVHWVVHQWDD®LF V&R XUDHF HEY HOQU R U P D\E RR®/

V XV W D L SLBLFO\LIRFKGH D USDHINQ G X U IVWDKRIS H Q VB Y V VIRQ
WKDWQYLURQPHMEBRQVEEEGPWW KD UBGRXSRPPLWPHQW
UDWKHU WKDQ DQ DGPLQLVWUDWLYH UXOH
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6XSSRUAQJ SDUAHSDQW Z WK GLYHUMH QHHGV

3 DUAASDQW DUYH DWMH %RQG &DP S Z IW GLYHUH SK\ MEDOHP RWRQDO FX@UDCDQG GDLOIQ)
QHHGV 7KHVH GlLIHHQAHV DUH QRWWHHQ DV REWEFBN EXVDV YDOXDE®! VRXUFHV RI UFKQHW DQG
SHYSHPRYH WDMMHQIWHQ LOMUFXGYWDOGDUDQ) DQG AYIE HQIDIHP HQW 7KH 9RQG &0P S
P HWMRGR®J\ WHHRWH DERSW D SURDPAYH DG UHVSHPWKODSSURDAK R IQFGMRQ HQVXUQY
WDWD@SDUMASDQN FDQ HQIDIH P HDQIQI I X@® DQG VDI HD WLRXIKRXVWKH SLRIWDP P H

BXSSRUMRU GIYHWH QHHGV EHIIQV EHRWH FDP S WURXIK WDQUSDUHQAMARP P XQEDWRQ DQG
FRQIGHOWDOQ RWP DARQ JDMHUQ) 5HIMADARQ IRWP V QYW SDUAASDOW R LQGIFDM GIEMILY
WHTXIWHP HOW  KHDOM FRQGMRQY DFFHWEION QHHGY  WHDIRXV SWDRWEHY  OQIXDIH
SUHHHFHV RU RWHU SHYRQDOFRQMDIQN WDWP D DIHPWSDUAASDARQ 7KLY LQIRWP DARQ
DA@RXZ V RUDQVHY VR DQAASDM QHHGV DQG GHVIQ DSSURSUDW DUDQIHP HQW Z MRXWSOAQ]
SDUNASDQN IQ XQFRP |RUBE®! VWXDWRQV GXUQI WH FDP S

' XUQJ WH SWIRILDP P H IDAMMRY UHP DIQ DWQAYH VR VIQV Rl IDMXH \WHW H FOMRQ RU
GMVARP IRWV) Gf LEIOV 1Q VAKHGX@ RSWRQDOEUHDNY DOMUQDWYH Z RINQJ IRUP DV DQG TXIHW
VSDFHV DRZ  SDUNASDOW VR UHIXOW WHUHQHU\ DQG HQIDIHP HOABIYHY 3DUAEX@UFDH LV
VNHQ VR HQUXWH WDW GDLQIQ) DPWIWAY DAFRP P RGDM  GLIHHOV GDWQIQ) VBN

FRP P XQIEDARQ SUH HHQRHV DQG FXEMUDADRWP V

/ DQIXDIH VXSSRUV DQG FODU FRP P XQEDWRQ DIH HWHOWO 1Q  LOMOQDARQDO JURXSV
"QMKPMRQY VWKRXG EH VP SBI DQG YWXD® VXSSRUMG DQG SDUNASDQN \KRX@G EH

HOFRXUDJHG VR DWN |RU FOULIEDWRQ Z IMWRXWHDUR! HP EDUDWP HOV7HDP  FRP SRUMRQ DQG
| DAQAMRQ WFKQT XHV DUH DGOSWG R DYRIG P DUIIQDO/DWRQ EDVHG RQ @QIXDIH SURIFHQR
JHQGHU DFDGHP IF EDANJURXQG RUSHWRQDOV WSH

2 L) DQMVHUUHVSROVELOMHV

2 LIDQVHY \KRX@ LOFGH WIKRMUHS QHHEY DWHAP HIWTXHWIRQY 1Q UHIMADIRQ |RWP V DQG WHDW
DOAVFRMHG IQRP DIRQ FRQIGHIID® $ GMICQDWS FRQEFASHIRQ |RU DFFHWELOW DQG Z HD
EHQJ P DWHY \KRX@ EH FBDWD IGHOMHG DQG LOARGXAHS W SDUASDQN 2 LIDQVHY \KRXG
P DIQMIQ |®] LEIOV 1Q VAKHEX@Y FDWMUIQ) DAFRP P REDWRQ DQG I DAQEIMRY DQG EH SUHSDUHG \R
DEDSWDUDQIHP HOWGXUQ) \WHFDP S 1Q UASRQHWR HP HIIQ) QHHBV
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\ 2¥e AQTa UANUF 8™ t¢ YERU>aQB AT™™ e

SUHFDPS SUHSDUDWLRQ SKDVH
3RVW FDPS DVVHVVPHQW TXHVWLRQV
GD\ DJHQGD SUDFWILFDO LQIR IRU WKH SDUWLFLSDQWYV
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NG “ tAOGD CrUtA A OO

SDUWQHU "QMWLAMWAWHR@LW\ RI $SSOLHG 6FLHQFHYV
&RXQVBNMVWULD

WLHIO\ GHVFULEH KRZ \RX RUJDQLVHG WKH 3UH&DPS SKDVH

*HQHUDO FRQFHSW DQG WLPHOLQH

7KBUH& DS KD \FH Q WREDE HHWKEMR® 'HFHPEHU DQBDWRSHWROO

X Q G H U J U D/GNODGNHHEW R XKL [RIDZD UH Q H V VDFBVLWLLQWY. H VY D FI\D UQHL Q J
DQ® KDQGV RRUNVKRBUW L FLZS-DUMOW UR GWRMBIFRQ F HESMW LY LF
FURZGIXQOLQEHBEWKR ZHGW HLIUW KR B8O P SV K 26 QMK URXQQ LW LD C
UHFUXL\S B R BDNWKR WH O IEFMWD M HDNHKCR PMQ W R 8 K Q Y7HK H \FHR Y H WH®R
DUHBPVRZGIXQBQGDPHHIPORWHE RXQK UR G X AWRIRQWUD FWLF D
H[HUFLI/GI&DP SUHSDU D GRG VEHR UJID QL YV D\MYREROR J L \DWDIGF V
H[SHFWDWLRQV

.H\ DFWLYLWLHV HJ &DOO IRU LGHDV VHPLQDUV LQIR VH

2SHQ &DOO IRU "GHDV SURPRWHG YLD SRVWHUV SXEOLVKHG
VWXGHQW PDLOLQJ OLVWYV

"Q FODVV LQIRUPDWLRQ VHVVLRQV LOQWURGXFLQJ FURZGIXQ
3UH&DPS PHHWLQJ ZKHUH WKH FRQFHSW RI FLYLF
SUHVHQWHG WR VWXGHQWYV

SHFUXLWPHQW EDVHG RQ VXEPLWWHG LGHDYV

S5SHFUXLWPHQW FDOO IRU LGHDV VKRUWO\ GHVFULEH KRZ ¢

YRUPDW RI WKH &DOO H J RSHQ FDOO FRPSHWLWLRQ 2SH
VWXGHQWY FRPSHWLWLRQ

&RPPXQLFDWLRQ FKDQQHOV XVHG 3RVWHUV SRVWHG RQ FR
VHQW WR VWXGHQW PDLOLQJ OLVWY LQ FODVV SUHVHQWDV
1XPEHU RI DSSOLFDWLRQV UHFHLYHG VWX GHQYWNQSW K W L |
PDLQ 3UH&DP SYSKIDWHFHPEHU ZHUH VHOHFWHG ZLWKLGC
YRUPDW RI VXEPLVVLRQV HJ ZULWWHQ LGHD YLGHR SLWF
RQH SDJH GHVFULSWLRQ RI DQ LGHD WKH\ EHOLHYHG FRXO
7KH WDVN UHTXLUHG WKHP WR LGHQWLI\ D QHHG LQ WKHLU
FRPPXQLW\ WKHLU QHLJKERXUKRRG RU DQRWKHU ORFDO F
VRFLDO GLPHQVLRQ (DFK VXEPLVVLRQ KDG WR DGGUHVV IR
WKH LGHD WKH PRWLYDWLRQV WKDW SRWHQWLDO VXSSRUV
FRQWULEXWLRQV DQG D VWUDWHJI\ IRU SURPRWLQJ WKH SL



6HOHFWLRQ SURFHVV H[SODLQ KRZ SDUWLFLSDQWYVY ZHUH V

BHOHFWLRQ FULWHULD HJ PRWLYDWLRQ FLYLF HQJDJHPH
WKH SURSRVHG FLYLF FURZGIXQGLQJ LGHD PRWLYDWLRQ D
%RQG &DPS

BHOHFWLRQ FRPPLWWHH 3URMHFW RUJDQLVHUV DQG ZRUN)
'"HQLVH .OHLVV

1XPEHU RI SDUWLFLSDQWY VHOHFWHG

SDWLFLSDQW SURILOH SOHDVH SURYLGH D VKRUW RYHUYLH
6WXG\ ILHOGV GLVFLSOLQHVY 6WXGHQWYV IURP "QWHUQDWLR
SURJUDP (QJOLVK WDXJKW

/IHYHO %$ 0$ RWKHU %$

SUHSDUDWRWLYLWUH&DROSHDUWXY GHVFUBSBEH SDUDRBHIFRR@WHK H

FDPS

BHPLQDUV ZRUNVKRSV LQ SHUVRQ DQG RQOLQH VHVVLRQV
FURZGIXQGLQJ LQ SDUWLFXODU 3UH&DPS PHHWLQJ SRSXOL
BURMHFW DPRQJ VWXGHQWYV

ODWHULDOV VKDUHG "QWURGXFWRU\ PDWHULDOV RQ FURZC
FRQFHSWYV

$VVLIQPHQWY HJ LQLWLDO SURMHFW LGHD 'HYHORSPHQ
FDPSDLJQ LGHDV

6HOHFWHG SURMHFWYV

BWXGHQW JULHQGO\ 7DJ[L

3UDLVL

&RPP81”W\

$SS IRU WUDGLQJ SUH RZQHG JRRGV VXEPLWWHG E\ WZR V'



NG “ TAOA CHUFABA G0

3DUWQHU ~"Q8QNYWXWLWOQRI $IJGHU
&RXQWRBWUZD\

WLHIO\ GHVFULEH KRZ \RX RUJDQLVHG WKH 3UH&DPS SKDVH
*HQHUDO FRQFHSW DQG WLPHOLQH
_H\ DFWLYLWLHYV H J &DOO IRU LGHDV VHPLQDUV LQIR VH

PLOXWHV LQWURGXFWLRQ WR &URZGIXQGLQJ VHVVLRQ
PLOQXWHV LQWURGXFWLRQ WR &LYLF &URZGIXQGLQJ DQG ¢
PLQXWHV H[HUFLVH LQ SDLUV WR FRPH XS ZLWK D FLYLF |
&URZGIXQGLQJ &DPSDLJQ &$19%6 GHYHORSHG E\ 3URI 5RWFE
PLOQXWHV RI JURXS GLVFXVVLRQ RQ FDPSDLJQ SURSRVDO\
$IWHU WKH VHPLQDU DOO FDPS SDUWLFLSDQWY ZHUH WDV
FURZGIXQGLQJ FDPSDLJQ VXJJHVWLRQ DQG GHOLYHU D UHI

SHFUXLWPHQW &DOO IRU LGHDV VKRUWO\ GHVFULEH KRZ ¢

YRUPDW RI WKH &DOO LQYLWDWLRQ WR VHOHFWHG EHVW S
WKSHURZGIXQGLQJ /DE DQG RU WKH (QWUHSUHQHXUVKLS /DE
6FKRRO RI %XVLQHVV DQG /DZ

&RPPXQLFDWLRQ FKDQQHOV XVHG H PDLO

1XPEHU RI DSSOLFDWLRQV UHFHLYHG

YRUPDW RI VXEPLVVLRQV D ILOOHG FURZGIXQGLQJ FDPSDL.

6HOHFWLRQ SURFHVV H[SODLQ KRZ SDUWLFLSDQWYV ZHUH V
6HOHFWLRQ FULWHULD EHVW SHUIRUPLQJ VWXGHQWYV LQ VI
6HOHFWLRQ FRPPLWWHH 3URI 5RWHP 6KQHRU 'U BULQFH
1XPEHU RI SDUWLFLSDQWY VHOHFWHG RULJLQDOO\ EXW |
QXPEHU RI SDUWLFLSDQWY LQFUHDVHG WR

SDUWLFLSDQW SURILOH SOHDVH SURYLGH D VKRUW RYHUYL

6WXG\ ILHOGV GLVFLSOLQHV %XVLQHVV DQG PDQDJHPHQW
/IHYHO %$ 0$ RWKHU %RWK %$ DQG 0%



SUHSDUDWRWLYLWUH&DROSHDUWXY GHVFUBSBEHSDUDRBHIFR@WHK H
FDPS

e 6HPLQDUYV ZRUNVKRSVY DOO VWXGHQWYV FRPSOHWHG HLWKF
&URZGIXQGLQJ /DE SDUWLFLSDQWY RU D WHDFKLQJ PRGXC
WKH (QWUHSUHQHXUVKLS /DE FRXUVH

e ODWHULDOV VKDUHG SUHVHQWDWLRQV DERXW FURZGIXQGI
VXVWDLQDELOLW\

e 3VVLIQPHQWY GHOLYHU\ RI D FRQFUHWH FLYLF FURZGIXQUC
SODQV IRU DOO NH\ FDPSDLJQ DVSHFWV LQ WKH IRUPDW RI



NG “ tAOGD CrUtA A OO

3DUWQHU "QBQNIYWXWLWQRI *GD VN
&RXQVBBODQG

WLHIO\ GHVFULEH KRZ \RX RUJDQLVHG WKH 3UH&DPS SKDVH
e *HQHUDO FRQFHSW DQG WLPHOLQH

7KHPDLQUH&DBEDVADWUJIDQIDAMBIGRSHRQ ® F FH V VAUERORHD\L WP HIBW
HQJDJDQYGHUJUD@WXWHDOW QW UR G WKHR RWKHFRQFHBMELYLF
FURZGIXQ@WRPEL@ZG UMY H D IDFVOLIYLLQWL HY D AV Q@ BGKDQGV RQ
ZRUNVRRSIHRLOHVWRDIHEDPBUNVKR&R® ODUFK IROORABG
VKRUW VHOHFWLRQ DQG PHQWRULQJ SKDVH ZLWK VHOHFWHG

3ULRMRNVKPORQ&DPSWKBUH&DPH QWR BK@NH FOXBE O LRHHWLQJIV
LQWURGXYAWRURGX VRIGFURZ G | X FRIQFHB /U WA FH)BU F LIVRI® Q
RUJDQLVIVWVRQRQLFDMPEG®RJL\DWQIEASHFWDWIROYWREKQYH
ZDWRUJDQLRUM® X G H@RAB UH V WHKGLIQW HIUG WW H QVKRHRIQED P ® Q G
ZHUH VHOHFWHG WKURXJK WKH LQLWLDO UHFUXLWPHQW SURF

e H\DFWLYLWLHVY HJ &DOO IRU LGHDV VHPLQDUV LQIR VH

2SHQ &DOO IRU "GHDV SURPRWHG YLD SRVWHUV DQG VWXGHF
"Q FODVV LQIRUPDWLRQ VHVVLRQV LQWURGXFLQJ FURZGIXQ
3UH&DPS ZRUNVKRS ZKHUH VWXGHQWY GHYHORSH
FDPSDLJQ FDQYDV

SHFUXLWPHQW WKURXJK PRWLYDWLRQ HPDLOV

OHQWRULQJ SKDVH LQFOXGLQJ RQOLQH PHHWLQJV ZLWK LQ)
FURZGIXQGLQJ FRQFHSWYV DQG SUDFWLFDO H[HUFLVHV

5 HFUXLWPHQW &DOO IRU LGHDV VKRUWO\ GHVFULEH KRZ ¢

e )RUPDW RI WKH &DOO HJ RSHQ FDOO FRPSHWLWLRQ 2SH
VWXGHQWY FRPSHWLWLRQ

e &RPPXQLFDWLRQ FKDQQHOV XVHG 3RVWHUV GLVSOD\HG DW
LQYLWDWLRQV VHQW WR VWXGHQWYV LQ FODVV SUHVHQWDYV

e 1XPEHU RI DSSOLFDWLRQV UHFHLYHG VWXGHQWY SDUWLI
PDLQ 3UH&DPS SKDVH DQG VHOHFWHG LQ WKH 3UH&DPS Pt

e )RUPDW RI VXEPLVVLRQV HJ ZULWWHQ LGHD YLGHR SLWF
FURZGIXQGLQJ FDPSDLJQ VKRUW SLWFK SUHVHQWDWLRQ |
LQWHUHVWHG LQ IXUWKHU SDUWLFLSDWLRQ



6HOHFWLRQ SURFHVV H[SODLQ KRZ SDUWLFLSDQWYVY ZHUH V

e GHOHFWLRQ FULWHULD HJ PRWLYDWLRQ FLYLF HQJDJHPH
WKH SURSRVHG FLYLF FURZGIXQGLQJ LGHD PRWLYDWLRQ D
%RQG &DPS LQFOXGLQJ FRPPLWPHQW WR FRPSOHWH DFWL)\

e GHOHFWLRQ FRPPLWWHH 3URMHFW RUJDQLVHUV DQG ZRUN)
8UV]XOD O0U]\J uG

e 1XPEHU RI SDUWLFLSDQWY VHOHFWHG

SDWLFLSDQW SURILOH SOHDVH SURYLGH D VKRUW RYHUYLH

e 6WXG\ ILHOGV GLVFLSOLQHV 6WXGHQWYV IURP "QWHUQDWLR
WDXJKW DQG "QWHUQDWLRQDO (FRQRPLF 5HODWLRQV 06*
e /HYHO %$ 0$ RWKHU %$

SUHSDUDWRWLYLWUH&DROSHDUWXY GHVFUBSBEH SDUDRBHIFRR@WHK H
FDPS

e 6HPLQDUV ZRUNVKRSY RQOLQH DQG RIIOLQH VHVVLRQV RQ
FURZGIXQGLQJ 3UH&DPS ZRUNVKRS IRFXVHG RQ GHYHORSL
FDPSDLJQ FDQYDV

e ODWHULDOV VKDUHG "QWURGXFWRU\ PDWHULDOV RQ FURZC
FRQFHRWRSDLJQ FDQYDV WHPSODWH XVHG GXULQJ WKH ZRL

e $VVLIQPHQWY HJ LQLWLDO SURMHFW LGHD 'HYHORSPHQ'
FDPSDLJQ BBERDW SLWFK SUHVHQWDWLRQ 6XEPLVVLRQ RI D
SDUWLFLSDWLRQ

6XPPDU\

FHYHRBIVESIUURSRUBGYHVWKE ZOWO HHQ®EHHHBRHWZBQEXLOG
VRF IFR@ Q HF WR BQW W DWQNFXG HHQ SWWH VW K ELHHIR W SD FWK WS SRUW
E R WJKH O D [ IDWIGRYQW H U S HHIQ/JFOQJ B OW IQWWR S UR M H KW Y QV K HFIDBP SDLJQ V
VW XG IFQWYHHGL FBRMHEBW HMW VW U IDERORWIGHQ LY HEN R X QN K H L U
FRQFHBKHNUBHRMHUBNGILBW\WWIRSWLRQVFOXIGRPRRFINYEUJRQRPLFDO
GHVLJQHDBWRMMH\DVZ H ®OR X W G R-RAUQHHTX/L S P HRWMK RX/KIRQ H HRSR U H

D F W IWHHEM W Z HHID V \6IRW HS U R M HDFONVDRL P H\@ FE U H DIMGHH Q WU HSUH Q H X
QHWZRUNLQJ VSDFH ZKHUH VWXGHQWY FRXOG FROODERUDWH



ORUHR YAMH G\ E G UHWKBHG D F VB ILPHIQ \RURIP S X Q | UDMPW X SHFLILFDO
WKIHP SURY HRHDW N IDBL O LIWLIB D BARHK W X G HROMP X QZWASURSRVHG
FDPSDLF®QFHSWR Z HGK YW X G HDQMEA Y. O O B U H DDAPHR U HX Q F W LIR@® O
DFFHVVLEOH H QRUW WRKRPHHQ MR RAKKWL R @ W HU V L W\

6HOHFWHG SURMHFWYV

e (&2 QRPLF 6327

e 2XWGRRU 6WXG\ % XEEOHV

e &URZG287

e OXOWLIXQFWLRQDO "QWHJUDWLRQ $UHD 8*

e OLQL 2XWGRRU 6SRUWYV &HQWHU RQ WKH %HDFK



NG “ tAOGD CrUtA A OO

3 D U W'QQHVUV L WKX\FLKROQUSHQYIW H U RLFR QRPEW X G LSIMD GHPGEBS W X G L L
(FRQRPLFH GLQ %XFXUH!WL
&RXQVWBRPDQLD

WLHIO\ GHVFULEH KRZ \RX RUJDQLVHG WKH 3UH&DPS SKDVH
e *HQHUDO FRQFHSW DQG WLPHOLQH

TKHBUH&DEBWGY HUWIP\RHEL UWVHAD % XV L QHE/R/LQLVWIUDPGHWRIQY DG XD
VWXGHEWYW XIGQIJOLMHLQIRUPIXWMRIQYVHP L QDIMHEBERY REHU
DQG WKH FRQWHV Y HQGCHOG

e H\DFWLYLWLHV HJ &DOO IRU LGHDV VHPLQDUV LQIR VH

&URZGIXQ@MQUIR GKEXWRMBIL@FWREHUE\RXUX HV®H D NMHNE HR M
WKSHURMSIERIHVYRWWRQ GUL QIR WK$HQ LY HWRIEIGHIUK HL UNDWD DV
ODXQFXKMGWW KIWWPDH & K D@ WEEAHPDRQHEY $FURZGIX WEHPQ DD U
ZDWUJDQIRE G | L US/DMRW KB D\D Q & KBIURSRYZBO®H VL JQEANK H
VHERQG SDUW RI WKH GD\

5HFUXLWPHQW &DOO IRU LGHDV VKRUWO\ GHVFULEH KRZ ¢

e )RUPDW RI WKH &DOO HJ RSHQ FDOO FRPSHWLWLRQ "W
\HDU DQG D FRQWHVW ZDV RUJDQL]JHG

e &RPPXQLFDWLRQ FKDQQHOV XVHG 2Q VLWH HPDLO /LQNHC

e 1XPEHU RI DSSOLFDWLRQV UHFHLYHG

e )RUPDW RI VXEPLVVLRQV HJ ZULWWHQ LGHD YLGHR SLWF

6HOHFWLRQ SURFHVV H[SODLQ KRZ SDUWLFLSDQWYV ZHUH V

e 6HOHFWLRQ FULWHULD HJ PRWLYDWTRIQ SRHIRM H FMQJ 2 HRMHH
EDVHG RQ WKH IRUPDO IXOILOPHQW RI UHTXLUHPHQWYV F
VWUDWHJI\ TXDOLW\ RI SUHVHQWDWLRQ RULJLQDOLW\
SUHVHQWDWLRQ ZDV PHDQW WR ORRN DW PRWLYDWLRQ FL
H[SHULHQFH PXOWLFXOWXUDO VHQVLWLYLW\ FLYLF HQJDJ
DULWKPHWLF DYHUDJH PDUN RI WKHVH WZR FRPSRQHQWYV

e 6GHOHFWLRQ FRPPLWIMMHHD "YDQRYLFL ODULXV &ULVWLDQ 3D
'DULD (OLVD 9XF RQOLQH

e 1XPEHU RI SDUWLFLSDQWY VHOHFWHG



SDWLFLSDQW SURILOH SOHDVH SURYLGH D VKRUW RYHUYLH

e 6WXG\ ILHOGYVY GLVFLSOLQHV %XVLQHVV $GPLQLVWUDWLRQ
e /HYHO %$ 0$ RWKHU % $

SUHSDUDWRWLYLWUH&DROSHDUWYXY GHVFUBSBEHR SDUDRBHIR@WHK H
FDPS

e 6HPLQDUV ZRUNVKRSY OHFWXUH LQ 2FWREHU VHPLQD!
SUHVHQWDWLRQV

e ODWHULDOV VKDUHG &LYLF &URZGIXQGLQJ KDQGERRN FUHL
e $VVLIQPHQWY H J LQLWLDO SURMHFW LGHD UHDGLQJV D



NECR“ TAOTUL (e Aa

' FFECECL BN 46 $S848#PCESENQ

7KDQN \REHRYD RWWKH 68 &&(6 %RGO&DWPS LQ *

<RXU IHHGEDFN LVQ¥HUR IXA/SRUWIKXHOSYV XV XQGHUVWDQG Z}
FRXOG EH LPSURYHG DQG KRZ ZH FDQ PDNH IXWXUH HGLWL
7KH VXUYH\ LV VKRUW DQG DQRQ\PRXV DQG LW VKRXOG WL
‘H WUXO\ DSSUHFLDWH KRXU KRQHVW LQSXW

“QWIXVIRQ\ RX LHSUHVHQW
2 YHD@KRZ Z RX@\ RX LD\ RXUH SHUHQFHDWWKH&DP S EDG  YHU JRRG

$ YHUDI H LDV

+RZ Z RX@\ RX WDV VKH SLRILWDP P H WAXFXXUH FROWAQW SDFLQJ EDG YHU
JRRG

$ YHUDI H LDV

+RZ Z RX@\ RX LDV WWKH TXD@W RI VHDP Z RWN LQ\ RXUJLRXS" EDG YHU JRRG

$ YHUDI H LDVQJ



¢ +RZ XVHXQZ DVVKH VXSSRUADQG JXLGDQFH SLRYIGHG E\ | DFLOVIDVRRU/' QRWXWH XO
YHU XWHI XO

$ YHUDI H LDVQJ

e +RZ ZRX@\ RX LDV VKHDFFRP P RGDMRQ KRWOFRP | RUN@&RFDVIRQ " QRWIRRG
YHU JRRG

$ YHLDIH D)

e +RZ ZRX@\ RX WDV VKKH | RRG DQG FDVHUQJ GXUQJ VWKH &DP S* QRWIRRG YHU
JRRG

$ YHUDJH LDVIQJ

e +RZ ZRX@\ RX LDW ViKH RU DQLVDVIRQ DQG RIMIFV FRP P XQIFDWRQ VFKHGX®
YHQXHV RYHID@FRRUWGIODMRQ"  QRWIRRG YHU JRRG

$ YHLDIH LDV



e : KDWSDUARI VKH &DP S GIG\ RX ILQG P RWWDXXDE®!" WXXGHQW JLRXS Z RUINV
FRDFKLQJ VWMWMRQV | LHG DWQIP HQW WADP SUHVHQVIDVIRQV  RVKHU'

o KDWFRXG@S EHLP SLRYHG LQ I XVXUHHGMRQV LOFXGIQJ RIMMFV SLRIWDP P H RU
RU DQLVDVIRQ "

¢ 7RZ KDWH WVWQWGLGVWKH &DP S P HHW RXUH SHAVIDMRQV' QRWDMD@ YHU
P XFK

$ YHUDI H LDVQJ
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DO "QUMMWM | RU( XURSHDQ DQG 5HIIRQDGHHDILY %66( 5 Z M FRMEXWRQ RI 3URVFW
3DUHY -RDQQD$GDOP VWD $QGUHDV$® SDQV &RUHID $P RQ 3UQAH %0DK 3HSUDK

0 1QD) DQHD "YDQRYIEL $QQD) RUQDOND ' HQWVH . BIM/ 0 DIGD/ HV] ]\ QD 5] XAGR
8 U X@0 Y\J puG 0 DUXV &UMADQ 3DQR 9DQHWD SHVHAINHU SRMP 6KQHRU

CHAMER AT A
$QQD" XG IDN YOO "QVWNXYW | RU( XURSHDQ DQG 5HIIRQDGHIIDILY %66( 5
SRUHIDSPRQ M0 &. HPV

YD "QUWYXWM | RU( XURSHDQ DQG 5HIIRQDGHIIDILY 9%66( 5 * G QD
+ DOGERRN DYDIDE® RQUH ZZZ VX HFHVHX

7TKH 68 &&(6 921" &$03 0 (7+2' 2/2* < + DQGERRN IV DQ RSHQ DFFHW UMVRXUFH GMMEXWG XQGHU
WH WPV R WH &UDAH &RPPRQYV S$WUEXWRQ 1RQ&RP P HFADO "QMODARQDO
KWV FUHDWHRP P ROVRU TFHOWV B\ OF ZKIEK SHP W WKDUQ) DQG DGDSMMRQ IRU QRQ
FRP P HUADCSXSRVHV
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