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OHVVDJH IURP WKH &KDLU RI WKH %,67 %RDUG SJ
&KLHI ([HFXWLYH 2IILFHU V 5HSRUW SJ
JLQDQFLDO 5HSRUW SJ
3URJUDPV 5HSRUW SJ
e 5HIXODU 3URJUDPV SJ
e :RUNVKRSV DQG 6SHFLDO (YHQWYV SJ
e 6XSSRUW B6HUYLFHV SJ
+RPHOHVVQHVYV 3UHYHQWLRQ &RPPXQLW\ &RRUGLQDWRU 3URJ
9LROHQFH ,PSDFW &RRUGLQDWRU SJ
&RPPLWWHHYV
e SGYRFDF\ &RPPLWWHH 5HSRUW SJ
e %UDLQ ,QMXU\ $ZDUHQHVV ORQWK &RPPLWWHH 5HSRUW S
6RFLDO OHGLD 5HSRUW SJ
9ROXQWHHU RI WKH <HDU $ZDUG :LQQHUYV SJ
)XQGUDLVLQJ (YHQW 7RWDOV SJ
&RUSRUDWH 6SRQVRUYV SJ
%LUGLHV IRU %UDLQ ,QMXU\ 6SRQVRUV SJ
+HURHV 5XQ :DON 5ROO0 25 %LNH 6SRQVRUYV SJ
%RDUG RI 'LUHFWRUYV SJ

%67 YROGO HP EHY Wil | DQG YRXQWHY DAMKH $ %
1 H¥ RIN&RQIHHOFH 1 RYHP EHU
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2 QEHKDROW KR D B GL U H F WRRW K9 U D,IQQM 6 R\F L RWRURQWRSOHDVHG
WRIIHVUKQMVVDIIHR WV K&K DL ¥ X S S RUMKSHQ Q XBDHDS RILRWY KIHL. V RBIO U
HQGLQJ ODUFK

,ZDQWE HJIEQD FN QR Z O HVGKHI\V DRYXERPP LW PRIWUBHPEHRZNKR
VHUYHG DV 'LUHFWRUV WKLV SDVW \HDU

'DUUHOO %RRNHU o« 'U +LWHQ /DG
e /DUD )LW]JHUDOG +XVHN&DURO\Q /HPVN\

e $OLVRQ )RR e $SDURQ 3DOPHU
e $QGUH *DGERLV e 6DPDQWKD 6KDW]
e *DJHO .XNUHMD e 'U OLODQ 8QDUNHW

, ZRXOG DOVR OLNH WR DFNQRZOHGJH VWDIILQJ FKDQJHV GXlI

SWHEKHLQQRQJ ZHVDL®RRGEWRHOLWYDDRX&(2 DWKKWHVLIQHG
KHBRWIRYBXUV@HZEDUHHBSERUW X QXKW BOW MKHR D BB\E O HD WHRG
DQ QR X QKK LPH O O RBH S VARG HWW KWR B k& K L H[IH F X WA YIHF D@ G
KD'@RQWR HDHNOVOH DUBRR. QRUZDW RBH H LIDAMKZAR Q G H W K DQD X U D
ZLOBFRPSOQHQHAUROHKH DOZRIOFRPHGVBSLDK IXWIKWR ®RH
&RPPXQEWRUGD W @K, AWRWIHD UWDLRD HQFRJUDP GFKD QUEW K H
+RPHOHVV 3UHYHQWLRQ 3URJUDP WR RXU FXUUHQW VWDII PH

<H DD WWHH D %, 6FR QW L Y )RHYZD \W R S U HDDZD U H CCH/&VG X F D WIRRHY
FRPPXQBWUW @D UF K /IDXUWPHOORGHUIHUZBUHQYLWRG
V'S HDNW K$P6; X VWER B I HU G FHHVHK K\D ® GRS SR U W W@ILGX\F V'K HO W H U
VWDORERUUHFRILRORQVHH | | HFRVBWUDLQM X DIOHAR 2V R X S S RMUKR V H
LQGLYLGXDOV WKDW PD\ ILQG WKHPVHOYHY MXVWLFH LQYROY

$ VWV KWL P R X G0G. MHR/ D WK R® S R U W XK@ L \WM\V AIDGOG U WWIRVH | ORIGPW
ODWDD\&KDRUN KKHRDBGLUHF\WRUWBM | L QWG LRFQWN KER D U & D YRIH W
VRPDQ\ZRQGHUWMKRSABMHWKBDWW\HDUBQ&ADYHRDGHVUX®DVWLQJ
IULHQG V,KLFSWR QW L QXD GIBVE KDWK RWJID QL] FWPFFERP S @ L WK
OLPLWHG IXQGV DQG VKHHU ZLOO SRZHU



,ZDQWR/ KDQGRARXRXBHPEHURDOZDRBNLOBIHHOFRPBIGEGR U
DOOR PHWIE HDS D RWV KLWYHBRPP X QL VRW U X®R\QR X WH 6ZWDX QLT XH
RUJDQL]D/QER@ D Q\LW\D VD ISODEKH UMK H\D @ HW H LMJU OB W K H Q W L
VHOY,BWRPBD\V% ,6R DD O \ER HRV D IS0 DIFHP H DSO DR X O GRER W K
SHUVRQDOO\ DQG SURIHVVLRQDOO\ $QG IRU WKDW , DP IRUH

,ZRXCGDG& WH/ KDWKRRDBBPEHUBENRZL@E0HD YW QBR D WK\WHWDIL W K
PH 7KDQWRX'U +LWHDG &R &K DLQGD UUHECRRNHEHFUHWRUR XU
FRQWULEWWIKRIQVYDQL]DOVER®GP LW PWBW B0 W KRXHAL QBORQ JHU
EHDS D IRWN K¥R D URE'LUHFW,PP¥HUWRKXDL ®E XD URQ GKHQRXGR
SOHDVH EH VXUH WR VD\ KL

JLODWEXHWRDBGLUHFWRUBZ R X3 MHRI [WHDRIGHD U VW KDWR\XW R X U
&RUSRUIDBWY VRUWKRWWHFRQWL QXBEG RUYWW FRXCRWRQWLWRH
SURYLGH WKH KLJK TXDOLW\ SURJUDPPLQJ ZH KDYH EHFRPH
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$VDSDRM KDL @D MBRFLRWR URQRR/ VICRIQED O XH&FRQWLQRHV
ZRUWRZDHG¥ D Q FLKIX D/ORIO LIRS H R SIOW K&ILWRV7RUR Q@QWRO LY H
ZLWWKHIITHFRMEUDLQMXWDUARRPPLWWREUN LKDUBB®GYRFDWH
HGXFDAWXIS S DUWE S U HIDZD U H QRH% M D,IQM XMWK UR XBRKNVKRBFPEHU
FUHDW®IGW L CRXMYHIVD/G L U WK\ SRWIFVUR Y MGKHRNVER X BRPP X QL W\

ZLWK D EHWWHU TXDOLW\ RI OLIH

%,6 KDEHHQEOMAERQWLWMRHIHWHOOQBEMVFRY I$8W LRMD Q5 $ 3

JURX S\D V&RR UG L QIIRWLVRIDO L ] DRVR.IRGL FILQD QFRB G HF X UDLQ/G
KRXVIQHHGR/BXBHPEHWRWQJRLBXBESRURXSURJUDPPIL@GHOLYHU\

RI SURJUDPV VXFK DV )UHDN\ JULGD\V FOLHQW OHDG SURJUL

7KLMMDUDWHQPDQ\WKDQJHOWKHWDRIW  RXW&(20HOLWLDDU
FRPSOHWHKKD WRMOHDGH WK $L0QQ H ZF D U HSOUNVKK HG H G L F DDMQL®R Q
K D UZR NW K DMO L $XIVQ 8RB D O O R ZRHB KHH[ S D Q VR BQ R J U D P BIQYG]
IXQGLUREDV&RR UG L QW KKLIRIQH H Q G OHVD/Q WL W £ BJK D UZR UDIQ G
GULYHE®IJUBIWPLVVH®R@LWMKKHFKD Q LIGO HD G H U% KeLTSO WD Z
FKD QJIHWY W D | [LRQW K H) W WPHDD U W @ IHRJO HRIUFRYJ U MR &V KHRPHOH V V
3UHYHQBWRIUDIKHOHZVWDZAHUM UDLQIKGH ORQWLWRMHMRD QG
DGYRFDWH IRU WKH PHPEHUV DW %,67

+ 54/, 5 +762) $&+,(9(0(1762) %67 29(5 7+( 3$67
<($5 ,1&/ 8" (

7UDLQLQJV DQG &RQVXOWDWLRQV
%,6KDWURYL@HWOLQURMW/RURBRRLIARELAHLWDIQGQWHUYHQWLRQ
7HDP0&,7DJRXRISRORAHFBQ®XUVHVWUHVSRORP HUJHGR\LV LV
VLW XD WQRERP PXQLWULQKWDWUDLRRBUHVHEWHGEH%H UD]HQ

D% ,BP HP E HVUB D N LODEJR YOW YHH[G H U L HVQLEBHQ & W U D WWAR X 1S '8 RVUKR V H

LQ FULVLV ZLWK D %UDLQ ,QMXU\ DORQJ ZLWK OHOLVVD 9LJDL

2Q$SULO %,63DUWLF LSV KELEGRV7RURQWRL QQRRIQWLQXIWLRQ
WKBUHYLRXD/UNUDLQRQWYBQDW RPQ G UHY D ORKQGFEWD L@M X, O\
9XOQHUDEOH SRSXODWLRQV

2Q6HSWHPEHU % ,63DUWLF DK &QQXHRQ IHU RQFHWREDWLRQ
DQG 3DUROH LQ 2WWDZD DERXW ZZZ DELMXVWLFH RUJ

”



6VXGHQWS MFHP HOW

%67 VXSSRUN WH SORHP HOAR! \AWXGHQAMBDUDHY/ DV DSDUAMRI WH P MRQ R KHS
HGXFDW DQG \VSUHDG DZ DUHQHW [Q WH FRP P XQW DERXWoADIQ ,QMU  DQG DV DQ
HTXMZE®! SDUWRHUKIS %67 LV DEGI VR RIIHU IXQPARQDOFRP P XQW VXSSRUMR RXU
P HP EHW/

'XUQD WV \HDU  AMGHQW ILRP 7RIRQR 0 HARSRQEQ 8 QYHWMW 8 QLYHUAW Rl
7RIRQR 0 6: SWRIWDP : LOWHG/DXUHUO 6: SWRIWDP 0 RKDZ N &R@UH DQG * HRUH
WRZQ FRP SGMWG SOFHP HQV DRQJ MGH WH ,39 3WRIWDP &RRUWGEIQDWRY DQG
+RP HBMW 3UHYHOMRQ &RRUGIODRYY GDUQIQI FDVH P DQDIHP HQMNGY JUDQWZ UMQJ
VXSSRUM URXS | DAMMARQ DVZ HODV SLDPAAIQ] SUDPWEHG FRP P XQW WDIQIQIVRQ $%

+ LIGGHQ' IVDELDW 6\ P ERC&DP SDLIQ

$E®QI Z W %4DIQ QMU &DODGED DQG DGYRFDWM / DXWD %) GIHV %67 LV D FR IRXQGHURI
WH O RYHP HQAWRU&DQDGD VR DGRSWD QDARQD® HRJIQ] HG + IGGHQ' IVDELOW 6\ P ERO
7KH SXIBRWH Rl WLV Vi P EROLV \R KHS DRADV D VRROIRU VHO DGYRFADA  DQG VRADO
FX@EMWDO DQG A WP [E WDQVIRLP DARQ ,QIRWP DARQ LHIDUGIQ) WH +IGGHQ ' IVDELOW
&DP SDLIQ FDQ EH IRXQG KHH _KWBV KGVDQDGD Z RUESUIHWFRP 0 HL3HUD Z RUINHG
ROWLY FDP SDLJQ RQ EHKDORI %67

: W %67V VXSSRUW WH P RYHP HOWKDV JIRZQ W 1OFXGH D@H RW DQY DWRQV
DRRW WH FRXQWM

7KH GH IQMRQ R KIGGHQ GIVDELAHV L LHFRI QL] HG LQ WH $FRHWME®! &DQDED $PADV DQ\
IP SDILP HQW LQFOGIQ) D SK\MFDO P HQEO IQMBPXDO FRIQWH GDWQ
FRP P XQFDMWRQ RU VHQVRU IP SDILP HQW  RU D IXQPARQDO @ MMRQ  Z KHWHU

SHP DOHQWWP SRUDU RUHSIVRGIE 1Q QDWILH RU HYLGHQWRU QRWWDWIQ LOMUIDPARQY
Z WK D EDUIHU KIQGHW D SHWRQV I X@DQG HTXDCSDUAASDVMRQ 1Q VRAHW

,QWH 6SUQI R 0 3 &KDQGWD $U D 1 DSHDQ SWHVHOWG D SHWARQ VR WH IHGHIDO
JRYHUWOP HOWZ I GRXE®I WH DP RXQWRI LHT XILHG MJQDVUHY DWIQJ |RU VXSSRUARI

WH QDWRQD@ WHARIQ] HGW P ERO7KH SHWARQ Z DV \RE®IG

,QUAVSROW %67 Z IW VXSSRUAE\ SOFHP HQWAXGHQW DQG / DXWD %) GIHV RUDQ] HG

DQ H WQWYH VRADCP HGLD DZ DUHQHW FDP SDLIQ BDGIQ) XS VR WH , QMODARQDO D\ RI
3HURQV Z W ' VDEIOAHY 0 HADIHV Z HH VHQWR WH + RORXWDE®! &DUD 4 XDOAMRXJIK

WHQO LOMMURI (P S® P HQW: RINRUFH' HYHBRSP HOADQG' WVDELON ,QFOMVRQ
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7RIRQVR 3RMFH ¥H\ RQG' LVDELAW &RP P XQW &RQVXQMWYH

&RP P WW¥H

%,67 FRQWLQXHV WR FRQWULEXWH WR WKH DERYH FRPPLWWH
DJHQFLHV WKDW DUH ZRUNLQJ ZLWK WKH 7TRURQWR 3ROLFH WF
FKDOOHQJHV SHRSOH ZLWK YDULRXV DELOLWLHV IDFH SDUWL
HQIRUFHPHQW DQG (06 'XULQJ WKLV SDVW \HDU VHYHUDO WR
WKH PHHWLQJV WR KLJKOLJKW WKH YDULRXV JURXSV DQG SDU
SDUWLFLSDWHG LQ WKLV FRPPLWWHH WR HQVXUH WKH QHHGV
EUDLQ LQMXU\ FRQWLQXH WR EH UHSUHVHQWHG

) 2 &8 6 7TRIRQVR

7TKH PDQGDWH RI WKH FRPPLWWHH LV WR DVVLVW 7TRURQWR 3R
SULRULWL]LQJ DQG ZRUNLQJ WRZDUGY VROXWLRQV WR LVVXH\
S5LYDOHWWR VDW DW WZR )RFXV 7TRURQWR WDEOHV GXULQJ WK

JRFXV WDEOHYV DUH D &LW\ RI 7TRURQWR 8QLWHG :D\ *UHDWHU
6HUYLFH LQLWLDWLYH WKDW DLPV WR UHGXFH ULVN KDUP FU
FRPPXQLW\ UHVLOLHQF\ DQG ZHOOEHLQJ %,67 UHFHLYHG RYH
JREXV 7TDEOHV WR VXSSRUW LQGLYLGXDOV ZLWK %UDLQ ,QMXU

7TKH7RIRQOMR $% 1 HVE RIN$GYIMRU &RP P IWHH

7KH 7TRURQWR $%, 1HWZRUN KHOSV KRVSLWDOV DQG FRPPXQLYV
SHRSOH ZLWK $FTXLUHG %UDLQ ,QMXU\ $%, WR WKH VHUYLFH
EL PRQWKO\ PHHWLQJV WR SURYLGH LQVLJKW LQWR ZKDW LV F
PHPEHU FRPPXQLW\ DQG WR DGYRFDWH IRU WKH QHHGV RQ D
DFFHVV SDWKZD\V IRU SXEOLFO\ IXQGHG FRPPXQLW\ VHUYLFH\

7KH 2 QUDUR %4.DLQ , QMU $WRFLIDMRQ $ GYIVRU &RXQFLO

7TKH FRXQFLO LV PDGH XS RI SURYLQFLDO %UDLQ ,QMXU\ $VV
RQ YDULRXV WRSLFV 7KH DVVRFLDWLRQV SURYLGH XSGDWHYV
FXUUHQWO\ KDSSLQJ LQ HDFK DVVRFLDWLRQ %,67 FRQWLQXH\
&RXQFLO FROQQHFWLQJ ZLWK RWKHU %UDLQ ,QMXU\ $VVRFLDW

7RIROVR $% 1 HVZ RUN &RQI HUHOFH

%,67 VXEPLWWHG WZR $EVWUDFWYV IRU WKH 7TRURQWR $%, 1HW
I1RYHPEHU UG DQG WK %YRWK $EVWUDFWY ZHUH VHOHFWE
VWDII



, SUHVHQWHG RQ %UDLQ ,QMXU\ DQG WKH &OLQLFDO -XVWLFH
BURYLGLQJ &RPSUHKHQVLYH 6XSSRUW ZLWK FROOHDJXHV IUR
+HDOWK 6FLHQFHYV DW ODFNHQ]JLH +HDOWK DQG WKH &RPPXQL

&HQWUDO (DVW VSHFLDOL]LQJ LQ 'XDO 'LDJQRVLV DQG WKH

7KLV 3UHVHQWDWLRQ IRFXVHG RQ KRZ WR VXSSRUW FRPSOH]
LQYROYHG DV D YLEWLP ZLWQHVV RU DEFXVHG WR HQVXUH W
VIVWHP LQ DQ HTXLWDEOH PDQQHU

7KH SUHVHQWDWLRQ REMHFWLYHVY LOOXVWUDWHG D FDVH VW)
PRGHOV RI VHUYLFH ZLWKLQ WKH &0OLQLFDO -XVWLFH 3URJUDTF
D YDULHW\ RI QHXUR GLYHUVH QHHGY DQG FRQVLGHUDWLRQV
WKHVH VHUYLFHV WKURXJK D &-3 OHQV WR DGGUHVV KRZ WR E
FRPPXQLW\ SDUWQHUVKLSV

,VDEHOOH 5LYDOHWWR SUHVHQWHG RQ :5$3 :HOOQHVV 5HFRY
BHUVRQV ZLWK %UDLQ ,QMXU\ ZLWK %,67 :5%$3 *URXS FR IDFLO!
SUHVHQWDWLRQ IRFXVHG RQ WKH ILYH NH\ FRQFHSWYV RI :5%3
IRU SHUVRQV ZLWK $%, DQG WKH ORQJ WHUP EHQHILWY DQG I

7TKRVH ZKR DWWHQGHG WKH ZRUNVKRS KDG WKH RSSRUWXQLW
DQG 5HFRYHU\ 30DQ WKURXJK SDUWLFLSDWLRQ DQG IDFLOLWI
:5%$3

$ORQJ ZLWK WKH WZR SUHVHQWDWLRQV WZR %,67 FRPPXQLW!
9ROXQWHHU &RPPLWWHH WR KHOS BoRED QX UHB KA KIHQ BRER HOUQH@HF
S5LHVV

$% -XWWFH&RQIHIHOFH / RQGRQ 2 QVDUR
OHUL 3HUUD DQG , ZHUH LQYLWHG WR SDUWLFLSDWH LQ D $%,
2Q0WDULR RQ ODUFK WK RI WKLV \HDU

7KH &RQIHUHQFH SURYLGHG DQ RSSRUWXQBW\MRWYVYAVBRI RIS U
DORQJ ZLWK WKH VWUDWHJILHY DQG WRRO NLWV WKDW ZHUH F
ZKR KDYH D %UDLQ ,QMXU\ DQG DUH MXVWLFH ,QYROYHG 7KH
LQGLYLGXDOV ZKR ZRUN LQ WKH VKHOWHU V\VWHP PHGLFDO
RWKHU IURQW OLQH ZRUNHUV LQ UHVLGHQWLDO VHWWLQJV 7
KLIJKOLJKW WKH ZRUN FRPSOHWHG LQ WKH 27) +RPHOHVV 3UH"
;39 JUDQW WKURXJK WKH &DQDGLDQ :RPHQ V )RXQGDWLRQ
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$VWKPHZA (2R 1%,6 7TDPJUDW WIRK@ARMW KMHHPEH WW DVK% RDBGLUHFWRUV
YROXQWHHUYV DQG IXQGHUV ZKR FRQWLQXDOO\ VXSSRUW WKH

‘H KDYBRUNHK® UGQWKBDVW.VFOHO WRRQWLWRKURPRWUHD L@QM X U\
DZDUHQMHMUXWHEHKHWHVHRSSRUWXDQWEMR FIRBXIPHPEHDQWKHLU

QHHGQYWKNIQALVRI7TRURQMWKHSHU R Y L @R IY BB @& KHH G H WWHOWAIOU R R XKJ
LQLWLDWLYHYV

1$85% % (//21

| DXUDYHIRQ Z IW $ Bf %60 HQ DW
7RUIRQR 3RIFHO RELGI&UMYDQG
 QMYHMRQ7HP 0 &,7 1Q

/ DXUDY4HTRQ DQG | RWP HU&( 2
0 HDADI LIDUZ W 3,$ 6XSHKHRHV
DARXUYHY DO\ + HIRHV5 XQ
DO 5R@2 5 %4NH
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0$' 621 &+21* 352*5$068&225' ,1$725 &855(17
0 (/,66$)255(67 352*5$0 6&225' ,1$725 3$67
0(5,3(55% &20081,8$7,216 352*5%$060 $1%$* (5

JLUVW GRUHPRZMZ R X OWGL NHRVKD X URUP BW R JUDPR/RU G L QDHNORY V D
JRUUHRW O KD UAR UDIV ,6 DHO L O\HBWE6W B XUVBEERRWMREASSRUWBRQLW\
WKH HQG RI WKH VXPPHU LQ +HU VSLUW DQG HQHUJ\ ZLOO EF+

‘H ZHOFR$OHPUD]HEBRL\RXQHZBURJU R L VVDIER Q J U D WOHOWEIAW R Q
&KRQJ ZKR LV RXU QHZ 3URJUDPV &RRUGLQDWRU

7KH ILVREOBHURX DOWFIDQWLFLEOMIDM , 6T WKIIDAD  ZH
ODXQFHHIXQEHUVRORJIUDPWRQW LVOKWR Y R®ID ISR J U MWPRH HWK H
QHHGV RI DOO RXU PHPEHUYV

,Q DGGLWLRQ ZH UDQ D YDULHW\ RI ZRUNVKRSYVY DQG VHULHV SUF

<RJD 6HULHV 21/,1(

'HOOQHVV 5HFRYHU\ $FWLRQ 30DQ *URXS 21/,1(
JULHQGY DQG )DPLO\ :RUNVKRS 21/,1(
&RQFXVVLRQ 6HULHV 21/,1(

$%, ,QIR 6HULHV ,1 3(5621

2XU  ([SUHMWSUBKRZDWKXJIJMXFFHD ® 00D E RX@R YXQ D BEWKH F X H
JD O OWSD FHX W B D Q G H RIMW U L F Wob REQVW X G HDQQ/BMVI IK X V W VIRGQ G

VW R U H MHRQQB KU RV KFL WAR LV SDRU NEY D UW ZWWROL ¥ HVWKKHHI | H FRV V
EUDLQMXH\KDG O PD]L@JISHUDDXFPFKHQOWSDGLOXVHXPWWHGEEHG
03 &DURO\Q %HQQHWW DORQJ ZLWK PHPEHUV RI WKH %,67 &RP

(; 35(66,9( $576+2: 9(18(6

&RXWDIH &RRNIHV 6lP S®I&RIIHH

&UMB@R SWADQV 7KH2 IIIFHVRI ' U 0 LOQ 8 QDUNHW

* Z DUMP DQV$UNEXSSTHV URX@H] &P EIQ) &HQAH  (VRELFRNH
3DUIDP HQMBWHHW XLQVKUH 2 WRSDW\ Z W 0 DUQH@M 1 HAR
5HKDE / DE 3WRSHBK\ IRWHLDS\

7H WBIO XVHXP Rl &DQDGD =$=$ ([ SSHWWR%DU : LCDUG$YH

=$=$ (VSUHWRYDU &XP EHUDQG $YH
&U 1QJ 2 XW RXG

3DIQNADEIQ 9D [ SUHWWYH $UNSKRZ
6P SGI&RIIHH
7KH2 [IIEEHVRI * U 0 1DQ8 QDINHW Z7Z EDNAND $57

(V714
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7KLMJRXYDFLOLBNDSRFERONHW H U YLH\G L Y LA XWPHOMWER R G H UBDWIHL Q
LQMWBYLGDYXSSRUMHWWR BHRSWRRQ Q WMWY KD WHK HH[SHULHQFHYV
FKDOOH@IHXNFFHV¥HYLQQEWREHU WKHJRXBH ODXQRKEBUNBG
QRRFF XRYO R@N KIK UM V GROW KRMR Q WDKQ GQ S H LRUR/G\M K L7AXGE V GRD \
WKH PRQWK

7278/ $77(1" $1&( 29(5 7+( )-6&$/ <($5

21/"1( *5283 _ "1 3(5621 *5283

&200817<0((71*6

$ %67 VWDSOH FRPPXQLW\ OHHWLQJV KDYH EHHQ KHOG RQ D P
%"67 OHHWLQJV IHDWXUH D JXHVW VSHDNHU ZKR SUHVHQWYVY D W
IRU GLVFXVVLRQ 7KHVH PRQWKO\ PHHWLQJVY DOVR VHUYH DV D |
DQ HGXFDWLRQDO ZRUNVKRS H[SHULHQFH 'XULQJ WKLV ILVFDO
FRPPXQLW\ PHHWLQJV

727$/ $77(1' $18&( 29(5 7+( )-6&$/ <($5

21/71( 0((7"1*6 "1 3(5621 0((7”1*6

&20081-7<2871*6

2XU FRPPXQLW\ RXWLQJV UH ODXQFKHG LQ -XO\ ZLWK D WUL
WKHVH RXWLQJV VLQFH WR SODFHV VXFK DV WKH PRYLHV WKH
+DXQWHG :DON DQG PRUH

727$/ $77(1' $18&( 29(5 7+( )-68$/ <($5

)5($. <)5- $<6
TKIWVRRKGDRSZD@DXQHAKHEUXDU\LQHVSRWRHPEHUWUTXHYBRUH
RSSRUWXRRWA\IDAIOWS D WHR K D WH N INUALOWKK%!” 6HFRPP X QWWIULQRQQJ

2FWREHU WKH SURJUDP EHJDQ RIIHULQJ PL[HG LQ SHUVRQ D
727$/ $77(1' $18&( 29(5 7+( )-6&$/ <($5
21/"1( *5283 _ "1 3(5621 *5283

12762 %W8( 021" $<6
%"6DQ&+"56DUWWRRVIYLQWHUNRWIGHER SSUR JUDRHUFDUWLFLSDQW
ZDWHRRJDJIDQG RGXF DWRIBG®I G HKWY 68D\ LXQQ D P HAL WK FRKW K H U
7KLYURD M OVLR F O XKW RGIX VYL G HRVV FX VD QREQ YHQ JLU@RIF F X U V
RQOLQH ZHHNO\ RQ ORQGD\V

7278/ $77(1' $1&( 29(5 7+( )-6&$/ <($5
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&855(17/< )$0+4< )541'6' 5231

7KLV JURXS RITHY VXSSRUMR 1DP I® DQG [UHQGV Rl SHRS®I Q) Z W WH HIHFW Rl ELDIQ

IOMU  ZKIFK IQFOGHY VSRXVHV RRP P DMV 1UHQGY DGXGVWEGIV SDUHQNV DQG DGX@V

FKIGUHQ 9867 SXWMLY JURXS RQ KRG GXH VR MIILQD DAXHV ILRP - $XIXVIV -DOXDY
Z KHQ Z H LHDXQRKHG WH 3WRJUDP DV ) OP 1® DQG ) UHQGV 6RADO RS "Q 7KWV IV DQ

RQIOH SWRIUP  Z KIFK RAFXW RQWH IIUAY  HGQHVGD RI WH P RQW

727$/ $77(1' $1&( 29(5 7+( )-6&$/ <($5

628&%/ ' 523 1 )250 (1 : 7+ %6$-1 -1-85<
7KLV VRADOGLRS [Q IV D ELP RQW® JURXS IRUIQGIMGXDY Z KR IGHQM DV P HQ ZKR @H Z W
WH HIHAW Rl ELDIQ QWU DQG DUH ®RNQI VR FRQOHAWZ WK RWHLY %4-010Q1QJ) 2 AREHU

WH JURXS UHXMUDHG WR 1Q SHYRQ SLRIWDP V "WRAFXW RQEDH RQ WH VHARQG 7KXU/GD Rl \WH
P ROW DQG 1Q SHYRQ RQ WH WILG 7KXW/GD. Rl WH P ROW

7278/ $77(1" $1&( 29(5 7+( )-6&$/ <($5

21/"1( *5283 "1 3(5621 *5283

. (/11(665(&29(5<$&721 3/$1 : 5$3 *5283

7KHVH RQEH P HQUCKHDON VXSSRUAILRXSV DUH KHEG 1Q V] Z HHND VHVWIRQY WILRXIKRXVIMH
\HDURQ: HGEQHVED\V Z IW VHSDUDM P RUQIQJ DQG DIWMLORRQ JUIRXSV 7KH DUH | DADAMG E)

"DEH®! 5LYDBMR DQG )R] ID 0 XUWH D 6SHADD HG VAWMRQV IQFOGH FDUHILYHU SHOMMQW
FROPXWIRQ KRXMIQUI DGYRFDR DQGWDXP DIQIRWP HG

7278/ $77(1" $1&( 29(5 7+( )-6&$/ <($5

20 (1 $1' %$-1 1-85<6833257*5283

7KLV JURXS IV IRUZ RP HQ IGHQWIHG IQEYIGXDY Z KR @H Z W WH HIHFW Rl EWDIQ IOMU  DQG
IV LOFOMYH VR LQGYIGXDY Z KR IGHQWA DV WDQV DQG RUQRQ EIQDY  6HWIRQV DIH KHG RQ D
ELP RQM® EDVY DQG DUH IDADMMG E\ D SHIMMHG 6RADD. RINHUZ W VXSSRUNMURP 9867
Wl %U10QQ) 2 PREHU WH JURXS UHMUDHG \R 1Q SHURQ IRWP DADQG KDSSHQV RQ
WH IIWM7KXUGD. R WH P ROX [Q SHWRQ DQG RQ WH WILG 7KXU/GD. Rl WH P RO
RQEXH

727$/ $77(1' $18&( 29(5 7+( )-68&$/ <($5

21/"( *5283 "1 3(5621*5283

<2*$ 6(5H6

7KLY RQEH \ RID VHUHV IHDXQAKHG 1Q 0 DUK RQIOH DQG IV IDAMMMG E\ 1 DAVKD RI
%4DQZ DYHV<RID

727$/ $77(1' $1&( 29(5 7+( ) -68&$/ <($5
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% ” 66 WID3 O D FHHFEWV X G HDAMVER O X Q WHHIPDE DG L F DABIRG LGU B IXOPSS RU WY

SKRQHR P X QL F D WLKRIRMWXRKV IR IR X UD U P/L Q12X UN HDIPO BRI R Y LIGRHQ/V LV W F
HPDERPPX QUEREURKXQKR#ELD QYERIM QHF W LR Q VHPIEWD WBU R Y LGLHGK

UHVRXUFHVY HGXFDWLRQDO LQIRUPDWLRQ DQG VRFLDO VXSSRU\
727$/ 0 (0 %56 6(59(' 29(5 7+( )-6&$/ <($5

(0 %7 _ 3+21( 6833257

© ((./<21(2121(0(0%56833257 678' (176833257
7TKLYURJURIRPHWKRISSRUWPRWAOD FHPHY® WGEHQWHW UR S BR@QLW B GB\RIPALD O
"RUMWXGHORVD/YG L U HESWLHQKEBV YV LVRHREHQAVWKD VNXFBEMFRPSOHWL
DSSOLFIRWPRRHHOWEDLODNWZRIFNFHVE DU GW X G HXONMWMR VPHWEHBNVW K
SDSHUZRQ®GID OHQGHEH GX'XIUQ OWWVKEDMWWVRBOUHKD®WRWDOVWXGHQV
FRPSOHWLQJ SODFHPHQW DW %”"67

727$/ 0 (0 %56 6(59("
%67 2%$ 3((5 6833257 352*5%0

7KHBHH®XSSRIUWNRIUBRQBWW U D LQHHBW U WXL Y$GH[S H U L HOLAMIDVU
VXUYLRB®WRYRIGHIL VGO UWZHHMY RS S RRIOVW RZE QDILQM XKASURJIJUDP
L\GHOLYH@RG O D E RALIMWKLIRIQ M $WWV R F L DWISBF U RWKSUR Y LDG E Q
SDUWQHUVKLS ZLWK WKH 2QWDULR %UDLQ "QMXU\ $VVRFLDWLRC
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/$85$ % //21 +20 (/(661(668&20081,7< &225' ,1$725$35,/ ) (%
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'XULQUKH.VRABIOHSULO WRDUFK W K H , ,
2QWDUUROORXR GDW2RQWKUHH YWD RU (BXE < __B(
+RPHOBVWHWIQRBRUGLQPIRRD QAL WAMHFRQG , =l na

\HDVHUYLEQQLYLGQUKAHRUR @PWRIKR.GHQWLI\
ZLWKRJQLWIWWK WG REUDLIQQMXBLW K KH

VWDELO LR DD/MIR IUQ G LRID S S UR S IKLFDW HIQY TM-M
RUGMUBSUHYHKRWHOHVVIRHHIVD QWM TXLUHPHQW YV
DUWRVHUYLFHD UW L F IGXOQWYRAM K U\RHHD USAW K H
HQBI)HEUXDU\WKS$URJUDPWDQH X W KILU UK H vV ,q,B$ Z Vvq,
QHZ&RPPXQL&RR UG L QIDAVIRKIDOLVWEKRZLOO

FRPSOHWH WKH ZRUN RI WKH +3& SURJUDP

"XULQUKW LPSHULRW RWDOLQGLYLGNDOWVWHG ’

VXSSRURW KFHURIJUD@O URXUUHBML@QWMHUYLFHG —
VXSHUVHGEKEID QW T X L WHAPHL W K IMBKP X OW HS
DUHRWSURJUDRSSRUWHUWXSSRUWRBEHLQJ

SVHa a #VHA
HYLFWRFRF X BHOQKR XVIDQUUDQJIJHPHWWYWWLFLSDQWYV

, a,HB
ZHUWMXSSRUMMAKEF X UKR XV LROUW U D Q VWWRLHRZQ q
KRXVLQJ
6XSSRIRMLQGLY LSIXDWL FULSIFOWWHKE8HHIR U .
I

KHOBLWEDYLIJDWRRVLYBUFKHRPPXQLFDWLRQV
ZLWBEDQGORQGXSHULQWHQRBBGWNQIRLQJ
FROQFHDQ@®HHGNIJDBQGHIHUDQO®WHSDUDRMLR Q YHfZ
PHHWLRGY FRDQGQYROY R MZWHD Q GOBRQ G

7HQD @WD WK H O WRHWN HDQVGF RP P X Q IKWRX VL Q J

ZRUNHUV LQ YDULRXV DUHDV DFURVV WKH *7%$ y9
&RQWLOQXRRURQFRQQHFWLREGMULRXWHOWHUYV —
DFURWYHLW\DVLQVWUXPH@WD® 2RQEIHW W H U
FRPPXQLFD®ILLRHFNG S RDUQ\Y WD E L O LR CEDIVR @
QHH®W HO®™WPRRWWHD Q VIRBXEHPEHDQ G

JUD QWIHHW L F LSDN)RVIVE R MV LTKIHVFHRQ QHFWLRQV
FROQWLWERBRDQE&DYHHHRQVWUXPHDYORZLQJ
EHWWH@SQ @ XSSRUW FRWXQLFDWQBROORZ

XS FDUH UHODWHG WR PHGLFDWLRQ UHIHUUDO VLJQDWXUHV DQC

HBB a aH
#.B B , :
ZfSSHVaZz



$ORQWKRXVLQUDELOMEMBELSQRIJUPRQWL@RHRNRQYDULRMKEHHGV
LGHQWEYBIPGWLFLEPQMPE WL PSHULRG QGLYLBNDBRQQHPWRL@DQFLD
VXSSRUWAHUFARQQHPMWRRGLDOSSRDQYE® RRPPXQDWMQFLHSDUWLFLSD
UHTXHWXISG RZUWAR QQHFWRE G L AMTSMFLDOX S SRZWWAKH G LRDHOHUDQ GV
LQIRUPDWLRQ

*UDQVBIBMH W L F USIF O WXMER Q W IVDBKHHF HK M &3 WEKR R N IDQQIS O D Q RUQDJU L R X V
DSSRLQWPHQWY DV ZHOO DV WKH IROORZ XS RQ UHFRPPHQGDWL

&RPSOHWLYOQ L RXVH U WEROKS% Q HW Z RUMNS DS SOLRE8WR FH\X\G S RIHWD O
$LGTRUWPRNRRX¥LQIFFHERL QW IHULUPW KERPSDVVLRRDWEFGIGHUBOVR
LQWHJUDO WR WKH RQJRLQJ FDUH RI LQGLYLGXDOV

'XULQUKS HULRIBFRQW L @BHEZR SWO H[LEIORILQ SH UWKRSS RDQ/FL U WOLIG!
WRH®FFRPPR@DAORLQGLY LGSRV LEDBIF H PHOX\G FRW SO HRR\QU G
DQGWKHDSODFH P HDQZAWM\DA0 D VW IRUIAR FLRO N RUN B G RQLUGMKERP P X QL W\
&RRUG L Q BAREFRUW B BWW DRRB@D ZHHNED VLAKHVWW X G ISQWF H P FZQIW M
QHFHVWR\W H®&WH D RKWK$HURJUD® & B UR Y D&HE RWQPIDUHH O S WEHM , 6 7
FRPPXQLW\ DW D IDVWHU SDFH

3IRIDP ) XQEHU

%67 0 HP EHYVFHOEWDM
DARXU
+ D@RZ HHQ 3DW
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TKHHLROHPESHDBRWRRUGL@DWRUWBPHUWGS SRUBMRPHQDQEQGLYLGXDOWV
ZKRGAMQIDNGPDAQHUBGLYLQWKHRURQPWRIDKRZHUWUY L YRRILQWLPDWH
SDUWWQIHRIO HIFED ® % U D,IM X0 G RRJIQLW\LY XIMK D WS D WW HLLIUY HV
TKHSXUSRRIWWKOILROHPERHDBWRJIJUBPWRBURY WD VG/VDELOURDUWLRQ
SDUWLFMSKOURKRIQ QHFWRQ QY DIRWNY QWD UWIVD E LEXSB\RBUMR JUD P
'LVDE LMW H GIDIW XSSRUKWE DUWL FLYDKBMR JUDCVYRI FHLWHSS RUW
ZLWK FRPPXQLW\ UHIHUUDOV WR WKH $%, 1IHWZRUN IDPLO\ SK\

,QD G G IQWLFRU D Q V LFADLMVRH PDQ D J MPKID RO HEEP RRRUG L DWE O H
WEBBYLENMSSRIEWHDUQHFIRPSHQVDMRIDWHIGB ¥ U H IL\Q\VALD O\E
DZDUHQRIVHONKURBIUKR YDRG5$3 :HOOQHVRRY SBWLRID QURXSV
7KURXWKFR X UR' WV K HYWR X S\D UW L F Z$SIWBWE OWR [SORVPSWRP Y G
VI\PSWPP QDJHPH@WUR XSHW WLQUR XORLOLWDIWURGNK#HLROHQFH
,PSDRWRUGR®OMW6W UIBUW Y H QEWLIRIDW E R WKW W LEISB GDFLOLWDWR U
7KHVMURXEWURIITHUWE WK Y L UWSXDION | RIPFIKO HREZ Q G LY L & X\ R V
WUDQVSR PREWORWE W KEDU U LVHR W W HOQFEM FRP IR UWDEPBPHRLR Q
WKHLU FKRRVLQJ

7KH5$33URJUDGHVLIQYRYVLYWLYLGXRGWUVW WEKERYRUWRKQ F H
SODQQRBULGXWLSHULR®WHOOQBYYVXSSRIUMNMXDIAEP DLQWDLQLQJ
FKRLFEEGRQWRIW® HOLLUWMK/ U R X J WREWL 8 HW L RIGHS X U S RRIW K:I5 $ 3
SURJUDWRPSRZHIDUWLWMSRI D RRQ WRIRGHLB SWRPPDQDJHPEQW
OHDUQLIQRMW U HV ¥ZRD WK D U D FNJHDMY W NA [ K L EALKMH QV K HDWU B H OZK D W
VP SWRWY HA[SH U L HBQXFHD UDD U Q VQI @D BV KHK D Q JIHY\PSWRPV
GXULBYFDODAMIHRW KL QWHEUHDNGRZQYDFKDUWLFLEDURN LGHG
ZRUNE PRNE D Q G RNWYKEH L Q Q RQN K$HU R JUD®@ & KHJ R XZR UNWR IHW K H U
ZKLOH HDFK LQGLYLGXDO FUHDWHV WKHLU RZQ :5$3

'XULQUKFRXURMKH.ROH @S BWRIJUZRLFKDQURBSULWON  WR
ODUFK DWRWDOLQGLYLGHNPOMWHSS RUWKHIQIGLYLGXZEVH
FRQQH FAM MABR F LDDVOY L V WD QR X2 W D LRURN R L2 Q W D WLV E LEOX.SAB\R U W
3URJUDPUHEHLWXSS RZUWWKR X VL QJIUHFHLWXSS RFIRWY Q H FWRIAIL O \
GRFWRWWKPHGLEURIHVVLRQ@HUMXS SR UINMXH IJDWO XHY HUH
UHIHUWHBR XQVHOHQYLFHYHURRQQHFWRIE$3 JURXSV UHFHLYHG
GLDJQRAXNBISR UWKNF HLRRG&HF X DIQE\ UHFH LIHVGO-DIQ HE K VHUR D O V
VXSSRUWLMKQFOXGEM UWRWLPLWHREPSOR\PNQQWSRUHBXFDWLRQDC
VXSSRUWV KHOS ZLWK LQFUHDVLQJ VRFLDO FRQQHFWLRQV DQ



,Q DGGLMRQ VR WHVH VXSSRUN 7 KH9 LRBIQFH, P SDFW&RRUGLQDWRUZ DVDOR DP HP EHUR

) 2 &8 6 7 RIRQVR DQG KHI HDWDWSFDLERURXJ K DQG %UDFN &UHHN) 2 &8 6 7DEGN 7KH) 2 &8 6
7 DE®NV DUH GHMLI QHG VR VXSSRUNQGLYIGXDIYIQ WH FRP P XQIW Z KR DUHGHHP HG VR EHDW

$ FXW ( BIYDMG 5 M\ DQG LQ QHHG RI LP P HGLDM VXSSRUA7 KURXJI K SUIMHOUARQ D) 2 &8 6
FRP P XQIW DJ HQFLHVVHDMG DWKH VEE®1 DUH DE®I VR SURYIGHLP P HGIDWMZ DS DURXQG
VXSSRUNR LQGIYIGXDYDQG | P LOHVDVZ HEDVREVELQ VXSSRUMMURXJ K GLULHPWH HULDOR

FRP P XQIW DJHQFLHVLI QRWGHHP HG $ FXW ( GIYDMG 5 LN EXVWAELGHQW LHG DVDKLI KHU

UMN QHHGVFDHZ IMIQWHFRP P XQIW 7KHDIP Rl ) 2 &8 6 7 RIRQVR VR SLRYIGH LDSIG

WEEL@ DARQ VR KLIK UWN LOGLYLGXDYDQG | TP LAHVE\ SIRVIGIQJ [P P HGLDM FRQOHPWRQ Z LWK
FRP P XQIW VXSSRUN

3IRIDP ) XQEHU

+ HIRHVFRP HLQ D] HV RQHRI RXUP RW
DGRUDE®! KHIRHVHQVR VWH EHQH LWRI JIMQJ KHU
PRP DSIHIQ WH IDFHDARXU ~ + HRHV5 XQ
DO 5R@R 5 %NH %67 | RONVIRWELHG | RUHYHY

HDLOHG DARXUHYHQW
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7KISGYRFRRPPLWZDHIR URPGVRXSSRAUAQWRDRNWHGXPLQIQHUDELOLW
LQWKEHUDLQMRRPPXQEZUWDKRFXRQ/HO| DGYREWWK LHGRIRSHUDWLRQ
W KHHL J KR/P P L WRAHHPHE H WD YWHS U HIDZED U H QOHRRVEW D IO XV G GYRFDWH G
IRU RXU FRPPXQLW\ LQ YDULRXV ZD\V LQFOXGLQJ EXW QRW OLF

e SGHSUHVHQWLQJ %,67 DQG EUDLQ LQMXU\ VXUYLYRUV DW FLW\

e &RPSOHWXQYID\YS D UW WALSIR F XMW R X BAK DWPN P SURWHHUYLFHYV
LQFUHDVH YLVLELOLW\ DQG DGGUHVV DFFHVVLELOLW\ LVVXHV

e &UHDWIQEHOLY BSURY MUVERWKH KDY LRKHD O SIWIHHY L QRHD
IHDVLEOH FRPPXQLFDWLRQ VWUDWHJILHV IRU VHOI DGYRFDF\

&RPPLWWHHREHUYDULKD UEBRYVDPLUVWHEKHOOHOHG%RMBXUSK\
OHHWD *XJQDQL DQG /DXUD 3D]]DQR

%5%$,1 ,1-85< $: $5(1(66 0217+
&2 0 0 ,77( ( O$77+(: &+81* &+$,5

JRUXQHWUDL@MXEADUHQBRQWK % ,67%WUD|L@UX$ZDUHQBNRYWHKs,$0
&RPPLWRMRHHVH QR YR R X FFH VOQRETSOUHVBIBK RZ % UDLQ,QMX U\, Q7KH L]
7KHRURIPRUWKDQDUW ZXWROLYHWEUDLQMXDVHW X UBI\E Y HQXH® ARX U
FRUQRURURQWROXBRIQWHKRSYW QW ODWEBVQILHFA R W KLH/D W KM, $0
&RPPLWOHYHSE B Q QW H U P B\ RWH, 6 7Z M E V MAKHY WRRZD V MVGKYHH Q XKIR/V WD Q\W/
PDNLQJ LW HDVLHU IRU 7TRURQWRQLDQV WR ORFDWH WKH ZRUNV RI WKH

$1WMZ RH D LRVY L U WPHDDOH E U IOXKINRRYK&29," SDQGHPALKH,$08 RP P LWIDHH
WK U LVWRBED QRO B X GHYKH Q W K&S D G L0 H X B U W LSVWHWY H QWKHEERW N\VQ FOX G L Q J
YLV XOU®R HWWDERQ ZK L OM W H QHEHNHR/PHKG LIRRBQ G H Y H U DXXHW WYFOXGH G
&DUR @\HQ QOBWR B R UR QW3D BB X WV K D Q\NR/ KD Q Y H Q XHK/RD J U HW & R VDU W
DQG WR RXU VSRQVRUYV

7KR.RPPLWIVHSR WQ Q F UH DRF)XE/QV R F IPIHEG VDR U LY BHD UH QHYNO XSRQW L Q J
DUW IEV\RD/Q GR URIQ% , 6 7VR F IPH@ LSOO D W | VPN @OH Q JD J ZQW.K 1 O X H Q EWHKIHY
KHDOWK DQG ZHOOQHVV VSDFH WR IXUWKHU DPSOLI\ WKH DUW VKRZ

3RVWY DERXW WKH DUW VKRZ ZHUH VRPH RI RXU EHVW SHUIRUPLQJ SRV

7KH. 17 R ZHAD/D O \DRXVER Q FIBJ D ILQW K% U D,I.QM RO R R 19/0 YOH) &U H HRDQ X Q H
DQGD\RURKTZRUS UR F O DLPGISU D,IGM XIZ\D U H QHR/QWLKQV KIFHL VRY7 R U R QY4V, R 7
ZDWOBRJRXGERDYBSUHVHREOHRBJIDIGX ULTULGR URVRQ-XQH DQG ZLWK
YROXQWHHUV VWDIILQJ D ERRWK WR FRQQHFW ZLWK WKH PHPEHUV RI Wi
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S9ROXQWHHUYV NHHS %”"67 VWURQJ 7R UHFRJQL]JH WKH KDUG ZRUN
GHGLFDWH WR DGPLQLVWUDWLRQ WKH EORJ FRPPLWWHHYV DQG |
RXWVWDQGLQJ VHUYLFH LQ WHH" IGROLYRZIRQUI HOUALM HRIU IHDVWUHJLYHU

$PEDVVDGRU "Q ZH FUHDWHG D QHZ FDWHJRU\ 723 )81'5%$"76(5
. ,11(56 . ,11(56

52:$11( 52;< 5766 (07 <+21"' (5"&+

$%” 68597925 7+5”"9(5 :"11(5 $%” 68597925 7+5”"9(5 :"11(5

5R[DQQH KDV EHHQ D SLYRWDO PREEHUIRV YROXQWHHUHG LQ WKH
IRU PDQ\ \BIIDWIV D KXJH DGYRFD3WH IRMQGHPLF WLPHVY DQG KDV V
WKH QHXUR GLYHUVH FRPPXQLW\L QRGHIGL PORMDEWWILIQ DQG DHUWLYV
DW FUHDWLQJ FRQQHFWLRQV DPRRUVWNVEHMROOH®Q@BHQ VKH UHWX
RUJDQL]DWLRQV WR LPSURYH WKMKLXD®DLWAN RHDWIH IRU

SHRSOH ZLWK E&KH Q. QMSOMVLRQDWH

VSHDNHU DQG DGYRFDWH DQG KI&\/’G-$ \¢I7E’|_H'?$_Q

WDONV FRQVXOWDWLRQV DQG L SHEWHG
PHPEHU RI %"67 V $GYRFD@\ &RPHCWWHL® 1105

DGGLWLRQ VKH LV DOVR D WDOHE%H—IQBEHW\%LW FoEQ D IL[WXUH |
FRQWULEXWHV KHU ZRUN WR RX %@@%@gﬁ%ﬁwmmu PDQ\ \H

SUW 6KRZV DGGLWLRQ WR RXU V¢
JHQHURXVO\ VKDUHG KHU VWRU\
WR DQ DGXOW FKLOG ZLWK D EUL
7
630 5% 20 $5 )DPLO\ DQG JULHQGV :RUNVKRS
&$5(*"9(5 :711(5
6DPLUD 2PDU LV WKH VLVWHU RI D@ L$316$565§5>$30 ZLWK

D EUDLQ LQMXU\ "Q KHU MRXUQH\ WR-YXSSRUW

EURWKHU VKH KDV EHFRPH D VWURQJY EUD[U?J&? KDV EHHO LOYR.

DGYRFDWH LQ UHFRJQLILQJ WKH\UROHMURFRSQRW, 58y kbpyLoy

DFFHVVLQJ UHKOERIOUWBBRRR WR %%/ ppyc R| 'LUHFWRUV DQG

PHPEHUV WKLV SDVW \HDU RQ KFWLUL&NJ\,L@@)FI%VLQWHJUDO SDUW

DQG UHVHDUFK DQG KHOSHG %~ ql(wuq 'i\M‘ﬁH +H DQ DVVR
(TPhH

(S QFOXVLYL\W\ 'LYHUV LW\ WA PR o6 zH ORYH KDYLQJ Kl
$FFHVVLELOLW\ &RPPLWWHH &RPPXOLW\

267 &2/20% $/' (1" <&+7(19%5*

$0%3$66%°25 :"11(5 81 5$76(5 2) 7+( <($5 :711(5
“RVLH KDV EHHQ YROXQWHHULQJ (VIQD6\7§ | Ry 1 DOG EH\
\HDUV 'XULQJ KHU WLPH VKH KD &WWU%?B EHOIY VXFK DV
DUWLFOHV VKRZFDVHG KHU FRR Eé'B'P%BVv[b%% RURHV 5X0
DVVLVWV ZLWK DGPLQLVWUDWLYJ—| \{\ms VNIXO WR K

DW DOO RXU HYHQWYV -RVLH V ZgHBWﬁRyLP\}VQIEB(?GQ%HGLFDWLRQ 1
KXPRXU EULIJIKWHQV HYHU\RQHVH HUV /DZ )LUP
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7IP $QGUHZV IV WH ([ HPXWYH 9IEH 3UHMGHQW %DQG ([ SHUHQPH DWO9AIGI HSRIQW
) LODQADO +H IV UMVSRQME®! IRU ELDQGIQ) P DINHMQJ  SLIRGXFWGHYHBSP HQWDQG
\ADWA LE LOMDWYHY

%H RUH MRIQQI %8IGIH3RIQNQ 7P Z DV 9IFH 3UHMIGHQWDW( P EGP Z KHIHKH Z DV
WH FUHDWYH DQG VWD LF BDG RQ EWDQG GLIWVBOVRADCP HGD SURGXPAGHYHRSP HQW
SDANDILQJ DQG P DINHWQI FR@WLDO $V P HP EHURI WH 6HQIRUO DQDIHP HQW7HDP
KH FROMEXWG R VWDWU LHV EHKIQG FRUISRUDM RSHIDARQY FX@MUH DQG YIMRQ

7IP KDVRYHU \HDW/ Rl H SHUHOFH Z RINQJ Z IW D GLYHUWH FTHQMRWMU LQFXGIQU

EDONQJ  11QDQFH ®UDO DHIRVSDRH FRP P HIADODQG UHMGHQADOGHYHBRSP HQW EHHU

Z |QH FDQQDELY DQG WH SXEQE VHRRU + H WXGIHG DWE XHHQ'V 8 QLYHUIW DQG 6KHUGDQ

&RMUH DQG KH SXW D VWRQJ HP SKDWY RQ GHVLIQ WIONQI P HDQLQU | XOWDWI LHV
DQG WRXJKWXO EXVMOHW P IQGHG ZRWN 7IP KDV FKDULHG EXVIQHW GHYHBRSP HOW
JURXSV | RXQGHG VXFRHVW XOQRW RUSLRI MFDP SDLIQV DQG KDV KHSHG Z W WH OXQRK

Rl VHYHLDOABUXSV

02 $5' &$1' ~ $7( (04<' 2/<(

(PLO ' R G LV FXUHMD D 6HQJRU7HAKQR®I\ 5HAXIMWUDWSRIHWY &RP P XQEEDARQV
6KH KDV EHHQ Z RINQU 1Q WH + XP DQ 5HVRXUAHV | HT | RUWH SDVAKUHH \ HDW/ 3URU
WL (P 1O Z RINHG LQ WH VRADOMHUYEH DQG FR RSHUIDWYH KRXMQI VHRRURQ VSHADO
SIRWFW \VSHALIFD® IRFXMQI RQ GIYHUMW DQG IQFOMRQ 6KH IV YHY SDWIRQDM
DERXVADI | RUBDE®! KRXMQJ DQG VSHALLIED® KRXVIQJ FR RSHIDAYHY -+ \ RX HYHUZ DQMWR
VBOIFR RSV VKH VP RUHWDQKDSS\ R

(P 1O @Q/HVIQ D KRXMQJ FR RSHIDWYH 1Q GRZ QIRZ Q 7RUIRQIR Z KHUH VKH VHUYHG RQ WH
URDUGRI ' LWHARY/ | RUWUHH\ HDUY DV AR | DVRQ -Q WKLY SRVMRQ VKH VXSSRUMG WH
XQQQJ RI WH RITIFH RI DERXW MBI P HP EHWY/

(P LO® GDUDHG DERX\W67 1Q Z KHQ VKH H SHUHQPHG D FROPXVWIRQ 1Q WH $XIXVW

Rl WDW HDU 7KH FROFXWRQ HOGHG XS WLDIQ) [OR SRWFROPXVWRQ W QGLRP H DQG
VKH Z DV DAD ®W DVVR Z KHUH VR LD

BKHVD\V +DYIQJ D FRQPXWRQ FRP SGMAD KXP E®N\ RX DQG—Z DVVR KDSS\ R KDYH
DFFHW VR WH VHUIEHV DAVB667 — NQHZ — Z DQWG VR JLYH EDAN IQ VRP H ZD\ DQG
KRSH X@ —FDQ DV D ERDUG P HP EHU P ®RNQJ |RWZ DUG VR Z RINQJ Z W WH UHVAR
WH ERDUG DQG WBIT VR KHS VR VXSSRUMDQG FROWOXH %67 V DP D] LQJ VHUMEHV DQG
IQWDAYHY (P 1® ®RYHV EINQJ KINQJ DQG Z DBIQJ DURXQG WH AW 6KH DOR UHD®
@YHVEDNQJ DQG | HHGIQJ SHRS®!
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/ DIDLVD@Z\ HUILRP 2 DVBA 9LIP RQG LHSUHVHQOWQ VHURX\VO LOMUHG LOGLYIGXDY DQG
WHU®RYHG RQHV / DDV SUDPAFH | RFXVHV VRBI® RQ SHWRQDAOMU @7 LOFXGQI P RRU
YHKLE® DFF.GHQW P HGIFDCP DEWDPWAH RFFXSIHUV ELON DQG SURGXPWIDELDN FOVHY

/ DUD FRP SGMG KHUXQGHLI LDGXDWM GHI UHH DVWKH 8 QYHUIW RI 7RIRQR 6KH REVIIOHG
KHU-XUY' RARUDQG 0 DWMURI 3XETF $GP LOMADWRQ DWE XHHQV 8 QLYHUMW DQG DOR
FRP SOMG WH -QMODWRQDOSMOHW/ DZ SLRIWDP  DWKH YDGHU-QMODAWRQDBWYG,
EHOAH 1Q ( QI DXG

© KHQ/ DD LV QRASLDPWAQ] @Z \VKH HQWR\ VKINQU Z I KHUGRJ DQG WQGIQJ VR KHU
EDBRQ JDUGHQ

$/-621)22

$QRQKDVEHHQDP HP EHURI %67 IQFH 6KH Z DV SIHYIRXV® RQ WH 6SHADY YHQW
&RP P WH DQG FXUHQW® Z UMWV IRUWH 0 1OG <RXUHD Z W $ORQ FROP QRQWH %67
%R 6KHV GHEFDMG VR XMQJ KHUXQTXH SHWSHAWYH UHVHDURK DQG H SHUHQRH R KH®S
RWHUELDIQ [OMU VXULYRY/ DQG WHUFDUHILYHY 6KHKDVD%6F + ILRP 4 XHHQV

8 QYHUAW DO 6F ILRP 8 QLYHUIMW RI 7RURQVR DQG D 3 URMIPWD DQDIHP HQWB LRI HVMRQDO
30 3 FHUMIEDWRQ

6KH Z RUNHG 1Q WH SKDWP DARHXWDAQGXWM IRURYHU  \ HDUWY DQG RUHDWG WH EUDQG
&RRNQJ Z W $ORQ Z KIKK RITHY/ VRADGP HGD P DUINAWQJ VHMEFHY + HURWHULQWHW

IOFXGHGRIV QHZ H SHUHQAHV DQG SM KRR\ + HURXUHOWGDIO P DQWDVDWH  JRRG
HORXJIK VIRRG HORXJK DQG —GIGQWRP H WL I DU RQO FRP HWKLVIDU

$1'5(*$' W26

$QGUH FRP SGMWG KLV XQGHU LDGXDWA GHIUHH IQ %&RP P VSHADA LQJ 1Q ILODOFH DQG
DAFRXQWQJ DWIKH 8 QLYHUAW RI 7RUIRQR + H FXUHOWD Z RUNV DV D %4@QJ XDOXQRUS QDOWW
DV WAL DARQDO / 3 ' XUQJ KIVWP H DVWIKH 8 QLYHMW Rl 7RIRQR KH Z DVWH GILHARURI
| LODQFH DWELYLF6SDUN

$QCH IRXQG %67 WULRXJIK RXU3 HIMMMOWERQFXWMRQ 6HUHY DQG XVHG MDV D UIHVRXURH
VR XQGHUAMDQG KIVM P SWRP VDQG P DQDIH KLY QHZ Z RUTS IRGRZ LQJ KLY FRQFXWIRQ
6HHQI WH EHQH VIKDW667 SLRYIGHV KH HQR\ V BIQGIQI KLY H SHUHQRH NQRZ BIGIH DQG
DBV \R %67



*$=$/ .8.5(-$

*D]D@DVPRWLYDWR® L9Q-6DVD ERDURGHPEHWKURXIKWH[SHULHQEH
FROODERALDWKKRIUJD QL] D HIRQ ODHW KZHQ W D UHLRURRDMK PR XQGDW LR Q
21) DQG WKH 2QWDULR %UDLQ -QMXU\ $VVRFLDWLRQ 2%-$

$V21) *D]DODWHVSRQMLEDEDJISURMBFWRVKSIURY L\§RBEQYROYHG
LPSOHPHQHWIL@GHQFH EDVH@MXXLGHOLQIHM FWILFHKKBLPRI
SURYLGEHWWHUYLFO® D HRWHUVRDW IZQ WKU D LQ M X8ML QW K H
SULQFLRIOPMSYOHPHQWPMH@®RAHDOURYLGRSOHPHQWRWIYRP@ XDWLRQ
VXSSRUW IRU SURMHFW OHDGYV

$W2%-$*D]D@DVH[SDQG QU EQMS\HDNVKBEWDNHKRQGHIHPHQW
1HWZRRIAQW D WLERU R Y ISGIHI V ZQ WKL Y[ H U L HZQ PMKKRIS S R U W W®L W\
VKDWHHRSLQLRQWHVKHIHH®OW G URY LIGHG E DERW [ LV WLHUY L FH
DQGQLWLDW]DPRO GYDVWHIHYUHGLQHVLRORPH VW HRGL YWH.W \

ZKHUWHKHIRFXVRIQ HQ WKIH®D WKQ G H V L O UMY FHID &KEHK \DV W U BP@Y RFD W H
IR HQ WKHD OVQKE O R R NILIRQUWZDWE HL QO Y R O2LH@K—6W R H AP SUR Y H

WKH TXDOLW\ RI OLIH Rl WKRVH DIIHFWHG E\ EUDLQ LQMXU\

~KHGBGRZQWL'PHDOW QDY L\EUD Y B Q BDR Y WVE HD F W IRYXHW G R RKIFL V
DGYHQWXURXV LQ WU\LQJ QHZ IRRGY DQG VHHNV WKH H[FLWHF

'5 &$52/<1 /(06.<
'U &DUROHPVNA\WQHXUREBRFR ZILVWKY HU\HD WRVH[SHU L Z@ B LL@J
UHKDELO MMDWILRQKS 6 DQG&DQDBGR ®DEHHQK&O L Q LLADHF \W RU
&+-56 VLQFH

6 KH D O WRKGIL U H RWARKGX E VW BY HHQ & U D-L@M %W\L G BLURIM 16 BW DB
UHVHDDRKNQRZOHWWH Q LIV L DVDIGHES WKEQWULRHXURWUDXPD
JRXQGDWLRQ

&DUR ®WSB HUWD QYBIF W EYH QURNME DYFRIJUDARODWHREB PRUPH®WDO
KHD ODMKS URE O H PDME VRV DXYVABIQ G VD UHJX GDY V H @WHW L FDQEE0
LQWHUQ FWQRQUDHRDEMNDVLQOM BKWKRSLOYEULRBUNLDQ&[SHUWLVH
WR WKH %-67 ERDUG WR KHOS IXUWKHU DZDUHQHVYV DQG DGYF

&DURBDDSIVVLRROZRUNLQWIKHRSDBI® R YWKRXWGRRWWY SDUH
WLPWHKMROXQ VW HWKKAD QD GE\D\QR FL DRMLR Q E @ N GL®0 DVR F FINQIG
EDVHEDOO DQG LV DQ H[SHUW JUHHQ WKXPE
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$DUR®UHJILVVWIFBEXSD WL RIQDDS QRE Q HDUAD O PHHWD O Q HYVIWK D D
FRPPXQLW\ ERVPISG @\KBWRYLGHKDELO MMD WIVIRR)) G LY L & KID3D0/

D JHAK RD UG H D OZLQMKKHHI | H FRIAR P SOCHJ B HULR@M X HLBRUWKRSDHGLF
QHXURORJLIFQRQIEQ & UD X PHDWRIEQ M X UKLIHWHR P S O®H H G¥K\VLFD O
VHQVRARJQLWDRGHREB R W L RIDMD® HV)XROMQM X U\ LD QG KV 8 GAKR)
H[SHULHQFH GHYHORSPHQW OHDUQLQJ DQG EHKDYLRXUDO FK

+HKDBHYHOPSH& VIRERUNIZQWIQGLY LERDL®W L RHS X U S RD/QIG
PHDQLQYD %,6 ERDURHPEHUDUREULQKYBHUVRRO@BURIHVVLRQDC
H[SHULMZRRDW U DEYSN H BVRM L WK D I URIS H R SLHY Z QWAKKHHI | H FRW V
EUDLQ LQMXULHV

%2%$5" &$1','$7(%5%$1'21 3('(5621

'KHQKHZDW\RXQHER\WZR %UDQGRPVPHPEHEZWUNLO D@®RWRU
YHKLFOB¥RXVE®QHJO MEHQ YHKURRW LY BAMWIPD® GRRX UVRFHDUHH U
DWW S H UV RIQIDVROD\Z \ M BV KMBHFRX OG Y R FRQ@EH K DROR W K HDUM F\E H G

QHJOLJHQFH

'KLODMWWDYFKRRODQ®RQFDINDY RO X QRAHHE R DRIBW X GG IQWH DW/R U
RQRIEHVWHDZ ©@HJID®ML Q% BV QEZR® O KRID YLOQY R AAXOHE WHDQ V
PHQWRUSBKRISUBRIRYLGXQED PRHY XSSRWMHOOBR X W X G H @QN V
DGGLWARRDQ ZRE W KU HBIWRH P E HRIIE R WKK:HH VW H/WDQOHQ ¥RENH\
7HDMQ®KHZ *DPHWHDPZKHUKHFRPSHWIQEY HU\WKLREOWLPDWH
IULVEMBED BKENH)RIKLFRWULE XWRWRKED ¥ FKRBOG® KFARPPXQ LW\
WK UR K JW U DUE R XFDYDHUQDEW L YDLQUB WD L QWD DQWQEREDGHBHFRUG
%UDQGRQ ZDV DZDUGHG WKH 'DYLG & 6FRWW OHPRULDO $ZDU

'5 0,/$1 81$5.(7

'U 8QDUNNBO\TXDOLMSHF LDQENW L PHG L F ID@HE HK DE L O IDWQBW L R Q
OLFHQWSED FWHGH F EQMK& RO ORIZK\VLF IDDQBX URIPVQ@ QW D W HR
KDDDIHOOR ZIVIRIFB KFR \ D&R O ORIIBK \V L F LCDABX U JHRQAD QD G BHL V
FXUUHIQWRORPXQBWDFWLWHBOPRVWDUWRPELGQHGSHU L RRQEFHL ©@J

FRQV X OS/KD\QLVD W WLUMVE JBIRRY S LD/MIBR UR GWRDEL O LW DWLB®W H
VXEVSHFLD®QMWURORUHKDE L O LWROWLRIRVNHEKDIOO LIPSV LR Q
HOHFWURP\RJUDSK\

+LVOLQEZRINGIRHVQ&DYQY R OWKEG/ VHVV DK@ HD WRIBQWL ZQWK
YDULRAEMXURORDIQFIPXVFXORVNHQMWOIORPWKH QLWILOSDWLHQW
UHKDELOLWDWLRQ VWD\ WR WKH ODWWHU VWDJHV RI UHKDELC
&RQW G RQ QH[W SDJH



'5 0,/$1 81$5.(7&RQW G IURP SUHYLRXV SDJH

+H KDV DVVLVWHG LQ SXEOLVKLQJ LQ YRFDWLRQDO UHKDE DQ
DFDGHPLF DSSRLQWPHQW DW WKH 8QLYHUVLW\ RI 7TRURQWR D)\
VWXGHQWY DQG UHVLGHQWY RYHU WLPH +H VXFFHVVIXOO\ RE
LQ HOHFWURP\RJUDSK\ IURP WKH &DQDGLDQ &RQJUHVV RI 1HX
FRPSOHWHG RQ FHUWLILFDWLRQ WUDLQLQJ LQ SHUIRUPLQJ FD
WK (GLWLRQ $0$ *XLGHV RQ 3HUPDQHQW ,PSDLUPHQW +H DOV
LQ QRQ HFRQRPLF ORVV LPSDLUPHQW DVVHVVPHQWY WKURXJK

+H KDV D VSHFLDO LQWHUHVW LQ $FTXLUHG %UDLQ ,QMXU\ UH
FRPSOLFDWLRQV RI $FTXLUHG EUDLQ LQMXU\ DQG WKHLU IXQF
D SKDUPDFLVW ZLWK WZR \RXQJ FKLOGUHQ

650%17+% 6+%$7=

6DPDQWKD FRPSOHWHG KHU %DFKHORU RI $UWV DW :LOIULG /C
REWDLQ KHU - ' IURP WKH 8QLYHUVLW\ RI :HVWHUQ 2QWDULR
SUDFWLFHG ERWK SODLQWLII VLGH SHUVRQDO LQMXU\ DQG LQ

+RZHYHU KHU SDVVLRQ ZDV WR SUDFWLFH H[FOXVLYHO\ RQ EF
PHGLFDO QHJOLJHWFFHUHMWOW VKH LV D ODZ\HU DW +RZLH 6D
SUDFWLFH IRFXVHV SULPDULO\ RQ PHGLFDO PDOSUDFWLFH KH
KDYH VXIIHUHG DV D UHVXOW RI PHGLFDO DQG KRVSLWDO QHJ:
VKH DVVLVWYV RQ DUH REVWHWULFDO QHJOLJHQFH FDVHYV

6KH ZRUNV ZLWK \RXQJ FKLOGUHQ ZKR VXIIHUHG VHYHUH EUDL
RI WKHLU ELUWK 7KURXJK KHU ZRUN VKH VHHV ILUVW KDQG W
KDYH RQ DQ LQGLYLGXDO DQG WKHLU IDPLO\ DQG KRZ LPSRUW

,Q KHU VSDUH WLPH VKH ORYHV JRLQJ WR FRQFHUWYV ZDWEFKL
WKLQJY WR GR 6KH DOVR ORYHV VSHQGLQJ WLPH RXWGRRUYV
DQG VSHQGLQJ WLPH ZLWK IULHQGYV DQG IDPLO\






