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2 QEKDDR \WH1 HEUDAD6XSUP HE&RXW, [P SDDHS RIGHHVKAH LIV
$ QOO0 FBRWR WH1 HELDAD&RXYS\ AP XQ GUH  WDX HDVEK H X\
FRHIY IMVOHU P 7KIVUBRWKIKIOK VIQ RY BR Q V
CRKLHYHP HONV DQG\WHGHAFDAGHIRW R RUCXAADD%DIK XEIQ) WH S\BV
\ HU

7KH$ QRO HIRWWALIGGWR SIRVIGHDD WIVEZ R RX YR SIBIRY V
CFXOQAKHSXETF Z W 1 HEIDADIVARXUW TG SRP R D) BDMJ
XQGHMEQ) R \WHP DQ SIRIUP VDG WY BVZ H SR YAH 7K YA IV
WBRWP SKDJM] HVMGADOBOGHIKIS 0D G RIUP POQ DHP HQMHGRMY RJ
RYRQ) FRP P LW HQAR CFFRXQEELDN DQG WAY H

$V, RMGIOP\ 6\BMR \WH-XQHADY DGG MW R/'WH 1THEDAND /H MDMUH R)

- QMY \2 YHAKH\ HOY Z HKDY HIR @E BDMG RILQG QZH MG
LQGRYDAYHZ D VAR D LOVARUMMIFH , QG R)L R KM XGRDOADGRK KD/

H SDQGEHGIWFRHIXQRNRYY Z KLIFK KD/SURVH\R  HE CEHD MR RJ Y HD V
7 KHSDWEHYKLSV DG ARRSHIDNRQEHE HHD )R EDQ RA/DUHYMIDR/

P DQEQQ D\RAHN Z KHHWH@Y. LVISSTHG DO D) G \WAHLYDFFHMES! R/
DD6RP HR WHHSDWHIKISVIGFOGHSIR BIR QS WIHDDH WS KMRQ
SIREGP \ROLQ) FRXAW DQGSXEQE JXOGID KIS V2 X IR QMHR W KDY H
LGRUHDHG SXEQF \O HIV DQG\DYH\M SD HUG RDYW

7 KH- XAADO/A DRIV SDNGHYIKLS Z W\KH /HIVDAYH G ([ HRX W HEDQRK M
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-XGLFLDCS WRFLDIRQV

( DFK GIYHOR! WH WIDOFRXUAM VWP KDV DQ DWRADWRQ SLRYIGIQ]
GDGHUKLS IRUIW MGIHV 3UHMGHQW Rl WH DAWRADWRQV IRUWH
IVADO HDU
o ' DMUPWERXUMXGIHV $WRFLIDRQ
o XGIH7IP RW\ 3 9XWQV ™ -XGIHDO MMEW
o XGJH-RGU/ 1HORQ ° -XGHDO IMMFW
o &RXQW &RXUMXGIHV $WRFIDURQ
o XGJH+R®- 3DWB\ © -XGHDO MMFW
o XGH-HIH 0 : UKWDQ ™ -XGHADO MMFW
o GHSDUDVH -XYHQL® -XGIHV $ WRFLDVRQ
o -XGJH-RQDKMRQ' &WRVE\ 6DLB\ &RXQW
o XGIHODU 0 = BWMYHQV ' RXJOVE&RXQN
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X GLFLDOSHBIPIRQ

1 HEUDVND FKRRVHV MGI HV XMQJ WH P HUMWHBPARQ A VWP Z KHUH QRP LODWQJ FRP P MARQV
VRIAMM GIADCDSSTFDQW VAHHQ DQG IQMUYLHZ. $ @MW GLADOYDFDQAHVY | DAXQGHUWH GIVAULHARQ R
D MGIEDOQRP [QDWQJ FRP P WIRQ

( DFK MGLIEDOQRP LODWQJ FRP P MMRQLVP DGH XS Rl IRXUGZ \ HY DQG | RXUQRQ @Z \ HY/Z IW D
QROYRWQJ 6XSUHP H &RXUMXVIEH DPAQ) DV FKDILSHW/RQ 7KH MGLIADAQRP [ODWQJ FRP P MRQ
KR@V D SXEQF KHDUQJ \R IQMUIHZ FDQGIGDWV Z KR KDYH VXEP MG WHUQDP HV | RUWH RSHQ
MGIHWKIS 7KH MGIEDOQRP [QDWQJ FRP P MARQ VXEP IW\WH QDP HV RI DWBDMAE R TXDALHG
DWRLOH VR WH * RYHLORU

4 XDA LIFDMRQV 1 HZ -XGIHV ) <
$SSTDQW | RUSRMRQV RQ DOBIYHY R
1 HELDVAD FRXUN P XWWP HHWD QXP EHURI 6XSWHP H &RXUN
UHTXLWWHP HQW 1Q RUGHUVR EH DSSRIQMG \R HI - ) XQ\H 6\MZ IGH
RIINFH ( DFK SHOW/RQP XW\EHD8 6 AMIHQ EH DRQO UIHVQ XGHDO MARW
DAGDWY \ HDU/RI DIH DQG KDYH SIDPWFHG . AULEWRRXUN
@Z DP QP XP RI ILYH\ HDW/1Q WH 6V Rl
7P RW ( +RHW -XG@HDO MMBRWV
1 HELDWD 7KH SHWRQ P XWWDOR EH FXUHQWD "DOHO 50P A GEDO MAEW
DGP WG VR SUDPWAH EH RUHWH 1 HEUDWND 5\DQ0 / IQGEHJ XGHDO MMEW
6XSWHP H&RXWV 0 IIKDHO / RQJ -XGHDO MMEW
&RXQW &RXUN
1DEMH* 1HOHQ3DAH -XGEHDO DMMBRW
70P DD7 0 RWE\ -XG@HDO MMBEWV

3KII5 . . GICH -XGHDO MMEW



FKHODGHUMKIS\WKRZ Q B\ WKHFKDLUVRI RXUFRP P MWRQV DRG FRP P WMWAHHV KDV BHHQ QRWKLQJ WKRUWR
H FHSWRQDGB EULQJ LQJ DFDCP 1QJ SJHVHQFH DG D YRLIFHRI UHDVRQ DP LG HP HUJ LQJ DQG FRP SCH LWXHVG

&KIH - XWFH-HIA - ) XQ\H 0 D,

DQQXDO HDGHUKLS &RQIHIHQAH
FRP SUVHG Rl WRVH FKDILIQU
6XSUHP H&RXUNFRP P MMRQVDQG
FRP P MMHV 7KH FRQIHUHOAH

HOK DQFHV WH GDGHUKLS DQG

DGP LOMADWYH VN.@ Rl WIDCFRXUN
MGJIHV DOG SLRP RWAV LOQRYDWYH
EWDQRK Z IGH SLRIWDP P QY
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" IWIQI XIVKHG -XGIHV

&RXQW &RXUMXGIH$ OUHG &RUH Rl WH
" MMPEWRGIWDQG ' DAMPWERXUWV
XGIH' HHN: HP HURI %' DMMPW
UWJ KWUHAHYHG WH 1 HELDMN\D 6 XSWHP H
&RXUN KLJ KHW\KROQRWY DAW

P H-MQJ 1Q/ DO

&RUH Z DVUHRIQ]HGIRU

P SLIRYHP HQARI &RP P XQW 5 HDMRQV
DQG: HP HUIRU-P SLRYHP HOARI WH
-XGIADB\ WP &KIH -X\MEH O INH

+ HDYIEDQ SUHVHOWG WH DZ DUBV Z KLFK
KRQRUH FHSWRQDOFRQMEXWRQV

EH RQG UHI XQUMGLADOGXWHY

/ HDGHUKILS $ FDGHP \ * LDGXDWAV

$VIMLY\ HDUV/ HDGHUKLS &RQIHIHORH &KIHI
XVMAFH ) XONH UHARI QL HG WH

/ HDGHUKLS $FDGHP \ MGIHV 7KLY\ HDURQJ
SWRIWDP  SDUARI WH &KIH -XMAFHV/ HDGHUKLS
&RQHHOFH GHYHBRSY GDCHUKLS W@ DP RQJ
WIDCFRXUAMGI HV ( DFK MGJH GDGV D SIRMPARQ
DNH FRXUNMWXH FREDERWIDAQ] Z LW
WENHKRGHLY DQG SWRYIGIQ] ULHFRP P HQGDWRQV
VR VHQI WHQ WH -XGLALDO/ DK



&KIH -XMEFH -+ FDYLEDQ XQGHURRN KLY OV
6XP P HU7TRXUIQ$XIXW  YIMWQJ
FRXUMRXVHVIQ' IMAMPA2 QH IRUWUHH GD\V
EH RUH FROFOGLIQJ 1Q' MMPWKUHH | RUWH
ILQDAGD.  7KWRXIKRXVWKH VRXU DBRQJ Z LW

P HP EHW/RI WH 6XSUHP H&RXUADQG I KH
KHDUG ILRP MGJ HV DQG FRXUADQG SLREDWRQ
WBI I RQ WHULQQRYDWYH SLRILDP P 1QJ DQG
VXFFHWHY $GGMRQD@® WH 6XP P HU7RXU
VHUYHV DV DQ RSSRUMQIW VR P HHWZ W

FRP P XQIW GDGHY/ VR VAHQIWHQ WH
LHDMRQWKISY WDWP DNH FRXUNV Z RN

-Q -RKQVRQ &RXQW\ -XGJH 5LFN 6 Egﬁ%%@%v FXW LQ *DJH &RXQW\ F

F
U
GHPRQVWUDWHG WKH QHZ YL QuseRONTIQTLCd  wiw 7+5-0( suRIUDF
WHFKQRORJ\ ZLWK 7HFXPVHK 6&/\(, I—||_
W

&RUUHFWLRQDO )DFLOLW\ WKDS

OFV%VZKLFﬁ FVR HFWV \RXWK DQG
RASRLY TEUAPYELRE ooy wHUP v

FRXUW DSSHDUDQFHYV



( QFRXUDILQJ ) RWIAU) DP LOHV
-Q6HZ DUG &RXQW WHVRXUJLRXS
KHDUG ILRP -XGJHV/ \ QH! + RP ROD
GIWDQG & -R 3HWIUHQ RQ WHU
HIRUV VR H SDQG WH LRVMUR! | RAMU

SDUHQW DQG VXSSRUNKIGUHQ 1Q WH
SWIRAHHW

XGIH 3HWMUHQ WKRZ HG WH EDJ RI
SHURQDAWP V JLWG R FKIGLHQ \R
HDVH WHUWDOMMRQ $ QHZ YIGHR
SURGXPARQ Z DV VFUHHQHG DOR
|HDMUQ) WAMAP RQDY'RI |RWMU
SDUHQW DQG VA MP Z RINHLY

$\WIMAYH / DAHQLQJ LOQ VIKH &RXUN

“QFRXUARRP VWURXJKRXWL HELDV\ND DWIMAYH
QMQQ) WIFKQR®J\ VQRZ WBQGDUG : KDW
WBUMG DV D WP DTBLERWSLRWPNIR LOADDMBIRIO
@RSIQJ Vi VWP VIQD IHZ FRXUARRP VJUHZ IQR D
SIRMPAR| \WH $ FFHW \R -X\VIAFH &RP P WWIRQ R

P DNHWH DAWMAYH QAMQLQ) DYDIDE®! WIDMZ IGH

' XUQJ WH6XP P HU7RXU &UHW DUHD DMRUOH
6KD\ BIQH 6P W GHP RQWDWG WH XVDIH DQG
EHQH IWRI WH W VWP | RUD@IQ DIMAQGDQRH DV
Z HODV \KDUQJ KHUSHWRQDOH GPARQV RQ XVQJ
WIQ FRXUN




( DFK \ HDUWH 6XSUHP H &RXUMMW 1 HEUDWND KLIK VFKRR® DQG WH
WMV @Z VKRR VR KHDURWDADUXP HQW 1Q [ LRQARI WXGHQW 7KH
YIMW DUH SDUARI D FRQAQXIQ] HIRWAE\ WH 1 HEUDVND 6XSUHP H &RXUN
DQG WH GUDAFRP P XQW VR WDVH DZ DUHQHW RI FRXUASLRFHWHY DQG
WH P SRUBQFH Rl AYIFV HGXFDARQ VR RXUVRAHW

XMARHV VSHQG WP H DIWAUWH DU XP HOWHWRQV VROLQI VR WYXGHQW
DERXWIMH DSSH@W SURFHW DQG FDUHHURSSRUXQMWHY DV @Z \ HY/

&DVHV DUH VHBRWG VR GHP ROVWWDW WH YDUHW RI G DADU XP HQW
WDW DFH WH FRXUNA WP RQ D LHIX@UEDMY

$GEMRQDD WH &RXUARI $SSHDY DQOXD® KRGV RUIDADUIXP HQW RQ
FROUH FDP SXVHVWURXIKRXW. HELDVWD DVD Z D RI EUQIIQ] WKH
MGIADCEWDQRK VR \ RXQJ SHRS®! LQYIWQI AXGHQW GRFDOFAKRRY DQG
FRP P XQW P HP EHW/
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, CP SODHGE\R SUWHAKI HIIV1 HADAD- XAADD/A DK $ QOCD
5 HERWZ KUK U GRVWHRQIIRQ) FRP P WY HOAVDEDS AW DQG

H PHBORHGP ROMDAG PRI RXUMGHADDX VAP 7 KYVUHERWR 1HY
DORYHYIHZ R WHIOFFRP SOWKP HQWCFKLHYHG \KURXI KRAWKHSDIV HOU
Z KIFK DHP DEHSRMEBIE, \KHXZ DYHIQ) GHEFDIRQR RAUMGIH/

DG FRXWDQG SUREDNRO I |

$ VZ HFRQMXHWRNFHDWMIG  LRUHDHLQ FRXAWNRRYMW RXU-XAHDD
WDKK MBI/ U3 WP FHAWHHJIURZ 1Q) GP BBV 7 KURKAIK DM LF

SURIMY DIRQ LQIRYDIRQ DG FRMERDARY Z HOHZ HOSRUMRHG\R
OYLIDMWHFRP SB] ADIBIH/R DP REHQFRXWWX VP DGR
ASRGARILG® R HYRQ) GBI \DAYHSURIMAY

. HUP DOQI RAXAVHERQRXUP DMRQWR HKUHWWH SXETE KD/HXOD
CFRHWAR MIEHXMQ) GDGHIKLS HOADIRD \WKQRR)\  OQG

DG LQVADRYHVHYLERVAR P SBP HONFRQUMMAVH | LELHQADQGH | HARYH
FRAVBIRNHY * XIGHGE WHFRUHYDOHVR LOM UW DQG
SRHAMRIDP  LQIRYDIRQ DG FRMXRXVIP SIRYHP HQV

CFFRXQEELON DQGH PHIFH Z HP RYHIRZ DLGFRP P WRG\R\HYLQ)
\WHSHRSBIR 1 HE DD DOG WIHIWWHIQ) SXEQE WKW RXUMGERDD
X AP



7R [ SHQGWWHVE\ 0 DRUS FFRXQWADWMIRUY ) <

3HYRQQD

&RXUNV

3UREDARD

2 SHDNY ([ SHOHY

6HYAV
7WIDvHD

( TSP HQV7 3URWRN

* IQNQS$ LG
7REO

*HQHUDO )X®DBVK )XQGWGHUDO )XQGV

B &RXUMWSUREDWLRQ

&R XUW SUREDWLRAQ

HUYLFHV
2SHUD
2oWKHU ([SHQV 2WKHU

7R [ SHQAWXUHV E\

) XQG6RXUAH) <
&RXUN 3UREDARD 7REO
* HHIO XY/
&DK) X/
) HEHIDD) XQB/
7REO

* HQHUDO XQG ( [ SHOGMYUHV IRU
XGIADO/ADORK 2 SHDWRQV

B&RXUW3UREDWLRQ
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6D $KPDA &KIH , QRUP DIRD2 [ILFHU

7KHQIRUPDWLRQ 7HFKQ

RORJ\

'LYLVLRQUHVSRQVLEOH IRU

WHFKQRORJLFDO VXSSRUW R/~WiH 2 YHU P LG]RQFRXU/\FDVHYLHZVRQGI?H
-XGLFLDO %UDQFK $SSOLFDWLRU

GHYHORSPHOW RI FRXUW &DVHIQRWP DARQ LY P DGH DYDIDE®! WILRXJIK WH LOM OHWRUDO

-867"&( 6&&$/(6 DQG S

UREDWLRO FRXQW GMAUPMWHSDUDM MYHQ®! DQG DSSHIW FRXUV $Q

13$&6 FDVH PDQDJHPHQW LOAUHDVH RYHUWH QWIVADQ HDU
VIVWHPY DUH DOVR XQGBHU WkKH
SXUYLHZ RI WKH 'LYLVLRQ
2 YHU 1Q ROMOH SD\ P HOW

THFKQRORJ\ WHDPV LP
LPSURYHPHQWY WR RQ

4

VXFK DV WKRVH EHORZ{

-XGLFLDO %UDQFK UXQ
GHOLYHULQJ LQIRUPDW
WR WKH SXEOLF DQG W
FRPPXQLW\

SOHPHQW
OLQH WHUY L IEFH M) FRW DQG SUIREDARQ IHHV

( ®BPARQE SD\ P HOW DUH DFFHS\MG \WIMMZ LGH | RUFRXUNIQHY MGIP HOW

WR KHOIS WKH
HIILFLHQWO\ LQ
LRQ DQG VHUYLFHV

KH OHJD® -XGHDOY.DOFK RI | LFHV VXSSRUMG

&RXUNSUREDWRQ DQG DGP IQMADAYH W DRIRW 1 HEUDVND GHSHQG RQ
WH -XGHADIADRK "7 ' IYMRQ I RUDWMMEQRH Z W VRIVE DUH KDUEZ DUH RU

e H)LOLQJ

« H3D\PHOW JHOHIDOMAKQR®J\ TXHWRQY

e 6HUYLFH SURYLGHU UHJLVWUDWLRO

e 9RXFKHU VXEPLVVLRIQ

e 200LQH FDOHQGDUYV SWRIWDP P LQJ KRXW/

e &RXUW FDVH LQIRUPDWLRGQ 7KH -XGEDI/ADORK FDVH P DODIHP HOWA VWP V DUH DORXORP EXIOV

VHDUFKHYV

DQG FRQAWXD® XSGDMG R P HHWZ IW QHZ LX®! DQG VMR
WHTXILHP HQW DV Z HODV DXVRP DAQ) QHZ SURFHWHV IRUFRXUNV DQG

SIREDARQ
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CHD: RRG' HRXWS P LQWDRU

-XGLFLDO %UDQFK (GX
SURYLGHV HVVHQWLDO
HGXFDWLRQ WR PDLQW
SURIHVVLRQDO FRPSH\
NQRZOHGJH WR HQVXU
RI WKH KLJKHVW TXDO
WKH SHRSOH RI 1HEUD
6XSUHPH &RXUW 5XO0OH
-XGLFLDO %UDQFK $GY
&RPPLWWHH VWDQGDU
PLQLPXP HGXFDWLRQ |
IRU DOO MXGJHV DWW
MXGLFLDO EUDQFK VW]
PDQDJHV FRQWLQXLQJ
DWWRUQH\V LQ 1HEUD

-%( FRRUGLQDWHYV QHZ
HGXFDWLRQ GHOLYHUH
SHUVRQ RQOLQH DQG
OHDUQLQJ HYHQWV 7K
DVVLVWV RXWVLGH VW
DV 3UREOHP 6ROYLQJ |
PHPEHUV SUREDWLRQ
DQG DWWRUQH\V LQ P
PDQGDWRU\ HGXFDWLR
UHTXLUHPHQWY WR IX(
SDUW RI 1HEUDVND V N

FDWQA R -WEKH GLYLVLRQ GHYRWHG UHVRXUFHV WR UHYLHZLQJ D
FRQERQXGQDJ DFWLYLWLHY GHYHORSLQJ QHZ FRXUVHV WR PHF
DLY DDORXMOAGHBBHUHIVKLS GHYHORSPHQW DFWLYLWLHY $GGLWLR

VHQAMDDWR LGHQWLI\ DQG PHDVXUH WDQJLEOH RXWFRPHV RI WUI
H WKH GHOLYHU\

Q% THLYY U REBERBRLWWHH RI WKH -%( $GYLVRU\ &RPPLWWHH ZDV |
5 %E@ﬁHGLQJDQG RULHQWDWLRQ IRU DOO FRXUW VWDII DQG N

LVRU\
GV-%)(VVM\/Lqu_pDUGV ZHUH XSGDWHG DQG UHYLVHG WR SURYLGH Jl

| HTHW K HP ®AWPLQLQJI UHTXLUHPHQW IRU DOO VWDII DQG MXGJIHYV

RUMSYHBB &RXUW LQ -DQXDU\ DQG IRXU QHZ HWKLFV FRXUVHYV

D11 P HHWDWKRW QHHG

HGXFDWLRQ IRU

NDo & RXUW /HDGHUVKLS '"HYHORSPHQW &RKRUWYV KDG D WRWDO
UHXQLRQ IRU SUHYLRXV FRKRUWYV FRXUW OHDGHUV DWW

DQG3R{ HG ZLWK 'RDQH &ROOHJH WR DZDUG FROOHJH FUHC

G\N%ﬁigggﬁ?%Q 21ILFHU 7UDLQLQJ

+EEX$E YkGHHGYLHQWDWLRQ SURJUDPV WR HLIKW QHZ MXGJIHV

DNHKROGHUV VXFK

R XUW YRU WKH ILUVW WLPH VLQFH D
SURY B SDUWLFLSDWHG LQ WKH UHLPDJLQHC
HHWL QP

QDO

DILOO OHV DV

IXGLFLDQ W \RMWHP
8 SGDWAG &RXUMHV
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-DFH 5 5DGU$PMY ' HRXWS$CP LQVADRU

TKRSHUDWLRQV '§MUVRBRV D
ZLGH YDULHW\ RI IXQFWLRQ\
WULDO FRXUWYVY DQG SUREDW
WKURXJKRXW WKH VWDWH

SULRULWL]JHG IXQFWLRQV LQ

$00 HOHPHQWYV RI KXPDQ
"QWHUQDO DQG H[WHUQDQ
VRELDO PHGLD DQG DXGL
SURGXFWLRQV

‘HE GHYHORSPHQW GHVLJ
PDLQWHQDQFH

"QWHUVWDWH WUDQVIHUYV
'DWD FROOHFWLRQ DQDO
SUREDWLRQ SHUIRUPDQFH
&RPPXQLW\ RXWUHDFK DQ

23(5%$7216" 9621

LQ LWV V

LRQ RSHUI 3XEOLF

+XPDQ - QIRUPDWLR®VHDUFK
5HVRXUFHYGXFDWLRQD®WD

FOXGH 2XWUHDFK

UHVRXUFH
FRPPXQLH
R YLGHR

-QWHUVWDWH'LILWDO
&RPSDFW &RPPXQLFDWLRQ

Q DQG

RI SUREDWLRQHUYV
VLV DQG UHSRUWLQJ
PDQDJHPHQW

HGXFDWLROQ ' RXIOVERXQWV SWIMEQWXAFADO

$GP IQVADRUR 7HDP ' HYHBSP HQW/
. HBL * ROHD ' IMUEW - 3UREDRQ
6SHADT HG 3RSXOMRQV2 [1IFHU( UE
6P W DQG' IMMEW $ 3UREDURQ
6SHADT HG 3RSXOMRQV2 [1LIFHU
0 DUHDX] . 1QJ DIHUDG. R JUHNV
FDUHHUVHHNHY DVWKHEUHI KWRQ
8 QYHMW $@D DRY6SUQ) &DUHHJ
) DURQ) HEWXXDY 1Q
2 P DKD

I~

S
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7KH2 I1LIFHRI + XP DQ 5 HVRXUFHV SURYIGHV VHUMEHV \R -XGIFDI/ADQRK Wl | DQG DSSTDQWV IQFXGIQ) DOWIDAFRXUN DQG SUREDARQ RI 1 IEHV
IXQGHG XQGHUWH -XGADOADQRK EXGIHW7KH RIILEH I UHVSRQUE®! |RUSD, LROUHAXIWR HOVSRVWRQ FOMMLIFDMRQ FRP SHOVDARQ HP S® HH
UHDWRQY EHQHIW DQG SD\ IROHRWEY $GP LQVADAYH \WMZI | 1Y DYDIDEGIH VR KHS HP SG\ HHV XQGHUABQG WH 1 HELDWND 6XSUHP H &RXUV
3HWRQQHMB RTIAHV DQG 3URFHGXHV LQFOGIQ) WH SUIRFHWHVRI KIUQJ SHURUP DQRH P DQDIHP HQWDQG GVASTDY DPMRQY $GP IQMADYH
VMl DOR SURYIGH JXIGDQAH 1Q DQ HIRWWR UHVROH HP SE\ HH FRQI @AW DQG R DGGUHW DU DARQVRI P VARQGXFW

- 2 SHOLOJV 3 RWHC
6\DI 1 RQ 3D\ URG o,

000
1HZ IIIII (P S® HH

(P SR\ HHV 3 WIRFHWHG ([ W 3LRFHWHG

@‘l &RP SGIVHG -QWHUDVK LSV
T_@ -RE 6KDGRZ V

Bl :(xaFDo
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7KH2 111FH Rl -QVHOMDVA &RP SDPAL UHVSROVE®! | RUDWMA] Z WK WH | DAOBMRQ R WH WDV HURI VXSHUYMRQ |RUERW. DGX@®DQG MYHQ®!
SUREDARQHLY VR WH AW Z KHIH WH FOHQAHVGHY DV Z HTODV | DA WH VDIH UAWLD RN DQ. MYHQIB! Z KR XQV DEVFRQGY R DQRWHU
VWM ) XUMHUP RUH WH FRP SDPWRIIIFH P RQVRY WD IGH FRP STQFH Z W DEXENDQG MYHQ®! FRP SDRAX®N DQG SURYIGHY WDIQIQI DQG
UHVRXUPHV R | HG Wl GIMMPAP DQDIHP HQAWDQG RIMHUMVIAEH SDUZHY $GEMRQD® WH FRP SDRARIIIEH IV FKDUIHG Z WK UHVIHZ LQJ DQIQWU
GMMBEWADQM HUDQG VKDUHG VX SHYMRQ FDVHV VR HQUXUH DGKHUHQRH VR SLRRFRADQG DWMAZ WK \WWH VHDP GMY/ WDQUMRQ RI VXSHMRQ Z WIQ
WHBVDMRI 1 HELDWND

6VIDI | 7 DLOHG

SGXAV  -XYHQL®
7 DQVI HWY

Q Q /KH&RP SDFW2 || LFH DWIWWHG LQ

| DFLAOVIDVIQ)J VIKH VDI H UHVIKLQ R
@ RXWRI WIDVIiA MYHQLBH LXQDZ D\ V



Bl 3XEOLF -QIRUPDWLRQ (GXFDWLRQDO 2

7KH2 1 IFHRI 3XEQF -QI RLP DIRQ DQG ( GXFDVIRQDO2 XWHDFK P DQDIHV P HGAD IQTXIUHY SXETE IQRUP DWRQ UHTXHVW DQG RSSRUMQUAAY
IRUWH 6XSUHP H &RXUNDQG &RXUAR! $SSHD VR HQIDIH Z W FRP P XQUWAV LOFGIQ) WMGHQW 7KH 2 11LIEH DAV ERW QDARQDADQG LQ \WM
P HGID\R | DAQYMWM H SDQGHG P HAD FRYHIDIH ( GXFDARQDCP DIWMUDE UHIDLGEQU FDP HUDV 1Q FRXUN DUH SURGXPHG |RUERW! P HGID RX\VBIW DQG
MGIHV $CEMRQD® WH 2 [11EH GLHPW HP SG\ HH FRP P XQEDWRQV FUHDWAV DQG GMMEXWV SUHAW UIHBDVHY DQG FRRUEIQDMY P HADILQ) RQD
YDUHW Rl VRSIEV

Q0 DUK &KIH -XVAFH -H IUH ) XQNH Z HBRP HG MRXUQDDAV ILRP \WH WMV

P DNRUQHZ VV RXVBIW R D IRXQGVWE®! GMPXWRQ RQ -XGIADOADQRK DGP LOMADMRQ DQG
DSSHMW FRXUN 7KH HYHQWRFFXULHG DVWKH 1 HEUDVD 6V / LELDY HQUXUQJ HDVA
DFFHW | RUWBMWKRXVH QHZ V UHSRUMYY 7KH LOMOWRI WH P HHWQJ Z DVVR SLRYIGH DQ
RSSRUMXQW | RURSHQ GID®J XH EHVE HHQ WH P HGID DQG MGLIFLDADGP LOMADRY/

2Q0 D WH 1 HELDWD 6XSUHP H &RXUADP HQGHG WH FRP P HOW\R 1 HE 5HY

&RGH R -XGIFADO&RQGXFW $ NH XSCDWM HP SKDV] HV WDWMGIHV P X\WW

DYRIG XQGHWP 1QIQJ SXEQF FRQI LGHQAH LQ MGIRDAQGHSHQGHAH LOMIUW RU

LP SDUADDN Z KHQ VSHDNIQU Z UMQI RUWDRKIQ) DERXWADVHV

1HZ &RP P HQW DQG FOUL\ WDAMGIHVP D\

e 6SHDNSXETF® DERXVWKH MVAEHV VWP DQG AYIEV HGXFDWRQ

o /HDGHIRUN\R [P SURYH SXETE XQGHUMBQGIQI RI WH FRXUN

o -GHOW\ DFFHW R NMVMEH EDULIHY/

o BXSSRUNAYIFV HGXFDMRQ U DOSUHVHQEMRQY DQG MVAFH LHDWG LHRLP V

e (QIDIHZ W WH P HGID RUSXETE \R H SOIQ FRXUADPARQV DQG G DOSUQAS®BNV
LOFOXGIQJ LH HIHQAQJ SXEQF IQIRWP DARQ

7KH RUWILQDOVXJ JHWRQ | RUDGGMRQDCFRP P

SIPXHG ' WHARURI WH &HQWMUIRU-X

&RXUN 1Q SDUHUKIS Z I WH 1 HELDWND 6

$5: RINQJ * LRXS

E\ ' DVIG 6DFKDU

1 DWRQDCRHQWAUI RUG VW
QVYHQFK 0 HGD 2 1



@ 'LILWDO &RPPXQLFDWLRQV

7KH2 I1IFHRI ' LJIVDOSRP P XQIFDVIRQV P DQDIHVWH SUP DY GIMIGFRP P XQEDWRQV AKDQQHY | RUWH -XGADOADQRK IQFGIQ) WH
Z HEVWM DQG VRADCP HED DAFRXQW "Q DGGMRQ WH 2 111EH [P SGP HQW \WH FUHDWRQ RI DXGIR DQG YWXDCSURGXPUWRQV DV Z HODV JUDSKIE
GHWJQ DQG ELDQGEIQI SUDPWAHY "Q FRRUBIQDARQ Z W WH 2 11 IFH R 3XEGE"QRWP DARQ  ( GXFDARQDCR XWHDRK WH 2 111EH 1V UAVSRQUE®I IRU

WHVWDMI [E SXEQF UHHDWRQV DRRYMAV Rl WH %4.DOFK

%
P LADRC

Q)<  WH1HEWDWD-XGIHEDO
9%4.DQFK Z HEMIW VHUYHG RYHU
P L@RQ SDIH YIHZ V\R RYHU
YIMVRWY/

6WRULHV 3X

%IQIIQ] WHZ RINRI WH
-XGHDC/ADOHK W WH SXET-

SKRWRJUDSK

3URP RWQJ DQG DUFKIYIQU GDI® @H
1O WH -XGIADO/DORK DQG VSHADO
HYHQW DI T HPAQ) 1 HELDVNDQV

$XGIR 9LVXDO
3LRGXPURQV

3RGFDWV DQG YIGHRV GYIQJ
LR WHZ RINRI HP S& HHV
WIMWZ 1GH




@) 5HVHDUFK 'DWD

7KH5 HVHDUFK DQG' DVID VIMDP - SURYIGHV GDV UMVHDURK. DQG LQIRUP DWRQ R MGIFIDOSUREDWRQ DQG DGP LOMADWYH GDGHIKIS "WV
UHVSROME®! IRUFRP SGMQJ D YDUHW Rl UHRXULIQ) DQG HP HUI HQAHSRUV DQG DQDOVHY WDWDUH XVHG VR KHS GUYH GDL VR GD\ EXVIOHW

GHAMRQV "WAR@ERIDWA Z W LOMQDOGIYVIRQV VR SURYIGH SIBWAXG. HYDXDMRQ DQG VXSSRUNQMQDAHVHDUK HQGHDYRWY 5HSRUNV DUH
DYDIDE®! RQ WH -XGIHDIADQRK Z HEVWM SXEGIDARQY SDIH

7KH1 HEUDUWND 6XSUHP H&RXWY SHVHDURK DQG' Dl 7HDP - UHAHYHG WH SHSRUMY ([ FHBIXQAHS$Z DG IURP WH 1 DARCDGHQAMUIRU
VWM &RXUV 7KLY SURVIM IRXYV KRQRUKLIKQ KW WH WP VH FHSWRQDY RUINIQ SURYIGIQ] DRRXUDM WM GIYHERRXWARI $SSHDO DG
6XSUHP H &RXUNEDW VR WH QDWNRCDCRRXWNG VIANANF 3 URVIRW

SHVHDURK DQG' DV EHTAYHV WDAGDB VQVWWOMDERXW
QXP EHY MY DERXWKHSIQ) BDGHY P D\HIQRWP HG
GHAMRQVWDWELYH VADMI LE DRARQ DQG [P SURYH RXARRP HV

Q)< WHWDP \FKHGX®G IQMODAHSRUV\R EH
GHDHHG\ DD P RQMO Z HHND RUGDIO $CAWRDD WH

SIRIGHG  QHZ \WEQEDBQH UHSRUV\R IOMLODADQG
H \M.QDOARN-KRGHLY

3IEMUHG GIVIR UKW &RIH 6WHD%ADQERQ+ HTQ) -XVIAD

6Z DUN 7RGG. RAKGU . UMMQ 1 INRDL 5IEN+1[ VRQ +D| HO HODGR
XWEH: (@DP &DWHDEKIH -XVAEH-HIUH. ) XQNH -XVIAEH 6WSKDQH
BVIR  -XVMNFH-RKQ) UHXGHIEH -XWFH -RQDWDQ 3DSIN




82857 6(59-&(6
$P\ 3UHED ' HRXW$GP LQMADRU

TKERXUW 6HUYLFHYURYL\GH
DGPLQLVWUDWLYH VXSSRUW
7KLV GLYLVLRQ LV UHVSRQV
FRPPXQLFDWLQJ 6XSUHPH &
DGPLQLVWUDWLYH SROLF\ D
SURFHGXUDO VWDQGDUGV D
WULDO FRXUW RSHUDWLRQV

\NQ &2 857 6(59-&(6"' 9621
WR WK

LEOH IR 2I1ILFH RI
2 U W "LV S XW H 7ULDO &RXUMNQJIXDJH

EHVROX\NLR%HUYLFHV $FFHVV

"QWHQVH IRFXV LV

SODFHG RQ DUHDV UHODWHG WR@#WJ ZLWK
DQG HGXFDWLQJ FRXUW VWDII D HUSUHWHUYV

GHYHORSLQJ DQG PDLQWDLQPLQJ FRXUW IRUPV

DQG SURFHGXUHYV PDQXDOV
VXSSRUW WR WKH VWDWHZL
UHIHUHHY DQG SURYLGLQJ
LOQWHUHVW LVVXHYVY OLNH DF
UHSUHVHQWHG OLWLJDQWYV

SURYLGLQJ

GH FKLOG VXSSRUW
VXSSRUW IRU VSHFLDO
FHVV WR MXVWLFH VHOI
DQG PHGLDWLRQ

7TKH &4RXUW 6HUYLFHYV 'LYLVLRQ DOVR VHUYHV DV D

OLDLVRQ WR WULDO FRXUW
DQG FRPPLWWHHYV

UHODWHG DVVRFLDWLRQV

$FFHVV
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7UDOC&RXUNGHUYLFHV VXSSRUV WH 1 HEUDWND 6 XSUHP H &RXUNQ IW DGP LIOMADWYH DQG VXSHUYVRU DXWRUW DV VAMMRXVE\ WH 1 HEUDVND
6V SROMMWRQ DUIVO VHF  6SHALIFD®  7UDCRXUNE HIYEHV SLRYIGHV VXSSRUADQG UHVRXUAHY VR GMMBEWFRXQW VHSDUDM M YHQL®!
FRXWV DQG WH SXEQr

&RXUAZ2 SHIDVIRQV

3URYIGIQI VXSSRUNR WH WIDOFRXUN VR HQVXUH FRP SIQFH Z W GUIMDMWRQ UX®N DQG SRAAHY WDWP SDRAFRXUN
RSHUIDARQV DQG VENQI WH QHFHWDL \AMSV VR XSGDW DQG UHYIVH FRXUNRUP V' SURFHGXUHV DQG SURFHWHY
DAFRWEQIO

( GXFDRQ

SURMIGIQ] VXSSRUNR 1 HEUDWND -XGHDS/ADORK IQMDWYHY VR HOVXUH RXWHDRK ViR W(H WIDAFRXWV DOG FRXUAKVHY/ VR
WH XQGHUMIQG DQG DLIHDZ DIHRI QHZ  FRXUASURAHGXUHV DOQG SUIRAHWHY

$ FFHW

SURYIGIQ] VXSSRUNR HOVXUH VHIMEHY DUH DAFHVWE®! DQG HT XIMEG! VR GLYHUH SRSXOMWRQV ERW IMGH DQG RXWIGH
WH FRXUARRP
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7KH/ DQIXDJH $ FFHW 3LRILWDP  UHRAXIW WDIQV DQG FHUALHY VSRNHQ @QU XDIH FRXUNQWMSUHMLY DQG FRRUGLQDMY WH DSSRIQR HOAR
TXDDIHG SLRIHWIRQD VR HQVXUH P HDQIQI I XADFRHW VR FRXUADQG SLREDWRQ VHUYEHV IRU/ P WG ( QIQK 3URIFHQW/ (3 LQGYIGXDY IUHHRI
FKDUH DQG LHIDUEBMW Rl FDVHWSH 7KH SLRIUDP IV VMIHG E\ IQGIYIGXDY GHAFDWMG VR GHOYHUQJ KLIK TXDIW @QIXDIH VHIMEHV IQFGIQ] 1Q

SHURQ SKRQH DQG YIGHR IQMSUHVIMRQ GRFXP HOWADQUDMRQ DQG &RP P XQEDWRQ $FFHW 5 HDO7IP H 7UDQVDMRQ &$57

o $ FKDDIQIQI 3OWH FRXQW FDVH LQYROHG | LYH SLRMPURQ
RUGHY DQG ELRXIKVWRIHWHUILYH $P HUFDQ 6L1Q/ DQIXDIH
DQG 6SDQMK IOMSUHMY 7KH VXSSRUMG DFFHW VR MVIAFH
HYHQ Z W VHD UHSURVHOWMG SDUMY UHP RM IQMBUHAM DQG
P X@E® FOVHV

o ) RUWH LA HIQ QHDUD D GHFDGH 1 HEUDVND FHBEWDMG D
QHZ KRP HIURZ Q FHUMIHG LOMSUHAWMU 7KHH DUH QRZ
DALRW I LYH OQIXDIHV 6SDQVK 9IEMZDP HVH 5X\WDQ
&KIOHVH 0 DQEDUQ DG ) LHOK

e ) RXUBKQGEQ GEWDUH KDV EHHQ SXWQ SOFH DWRZ Q) DFFHW
VR WDIQIQJ P DWUDY | RURHUMEDWRQ H DP V SLRYIGIQJ \WWH
RSSRUMQW [ RUIQMSUAMUY VR FKHAN RXWP DWUDCDQG WDIQ
DAWMHURZ Q SDFH

o SVINHIIWMHYHUQMSUIHWWUSRQHHORH  IQMSUHMY
JDMHHG IRUDGD. Rl SURIFVWIRQDOGHYHBSP HQAQ SUDPWAHY
DQG SUIRFHGXUHV HWHOWDOR WH GHHY Rl VHUMEHV IQ WH

DK

~QVALBUHVIAU&HUAM LFDVIRQ 3 DVIKZ D\

7KV QHZ LQWDWYH KDV EHHQ GHYHBSHG VR HP SRZ HUDQG DAV

EL@I XDAQGYIGXDY 1Q SXWXIQI D FDUHHUDV D 1 HEUDWND -XGIFDIADQRK
LOMSUHMU 7KH FRP SUHKHQVYH SDNZ D VHH\Y VR DGGUHW WH SURFHW
Rl FHUMIEDARQ [Q W HQWHW \R IQFUHDVH WH QXP EHUDQG @QIXDIH
GYHWW Rl FHINIHG DQG SURYIMRQDE® FHUMHG LOMSUHMY 7KH P X
| DAHWG SDWZ D\ IQFGGHY QRWRQD RUHQEMRQ Z UMWHQ DQG RUDAH DP V
EXWNOEXICIQ) GIQGIQI CEWDUHY SURYIMRQDIFHINIFDARQ DQG
FROWDXIQ) HGXFDWRQ XQW $ NH FRP SROHOWRI WH SDNZ D\ IV
RIIHUQ) D OUH SRUARQ RI MRQIDH Z KIFK DIRZ V\WH 1 HEUDWND -XGHDO
%ADQFK VR P HHAADVSIUQ) IOMSUHMUSDUIRHY Z KHIHWH. DH

QWAL P ROV RUHQEMRQ DAMQGDQRH KDV IQRUHDVHG
L QUIEDQUD Z W DAMQGHHV LHSUHVHQAQ) DP IFIRFRWP Rl WH
FRP P XQWAVWH 1 HEUDVND -XGFDYA.DQFK VHUHV RQ D GDI® EDVY

. "QMSUHMG HYHQWV &RXUNDQG 3UREDIRQ
. / 1P WG ( QK 3URIIAHQMSHDNHY P DQ. DSSHDUP XGE®I WP HV
. / DQIXDIHV VXSSRUMG WH RS ILYH E\ GHP DQG

6SDQMK
. DHQ
$DEIF
6RP DD
1 XHU

o O O o o
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7TKHP MRQRI WH $ FFHW VR -XWIFH &RP P DRQ IVWR IGHQW  EDUIHY/ VR HT XDODAAHW 1Q 1 HEUDWND DQG VR UHARP P HQG DQG FRRUGIQDM
HIHARYH VRGWRQV VR WDWDAFRXWAKVHY KDYH HT XDADAAHW VR VZ LW DIURVMFH "Q) < WL P MRQ Z DV DGYDQAHG WURXIK VHYHIDORHZ

DQG RQIRIQJ IOWDAYHY RI WH &RP P MRQ DQG IW WUHH WRQGIQ) FRP P MMHV WH 6HD 5 HSUHVHOMG / M DWRQ &RP P MiH WH &RP P WWH
RQ ( TXIW DQG ) DILLHW DG WH &ROVRUAXP Rl 7UEDOG VM DQG ) HGHIDGRRXUWV

([ SDQGLQJ 3XEQF $ FFHW VR VKH &RXUN RFNHW7KH -867"&( | RU$S@ "QMDWYH

$ ZRUINQJ JURXS Rl WH $FFHW VR -X\VWEH &RP P WRQ KDV OXQFKHG D SIBWSURWFR H SDQG | UHH SXETF DFFHW VR WH HBPWRQIE FDVH P DQDIHP HQW
VIVWP |RUL HELDVWDVWIDOFRXUNV NQRZ QDV-8 67"&(  DQG DSSHIMW FRXUNV NORZ QDV6&&$/ (6 ( YHY GD\ 1Q 1 HELDND FRXUAKVHY FDQ DFFHW
FDVHIQRWP DARQLQ -8 67"&( DQG 6&&S$/ (6 DIWOR FRWIKVIQI SXETF NRVNY DYDIDE®! DWKH FRXUMRXVH GXUQI LHIXBUEXMOHW KRXW 7KH QHZ

867°&( ) RUSOQIQUWDAYH Z IGDOR P DN\H-8 67°&( DG 6&&$/ ( 6 DYDLOE®I DASDWGHUTELDUHY DRIRW 1 HEUDWND DQG DWKH OF CEWDUHVDAB 1/
&UHIKVRQ DQG \WH 6VMM &DSIVRO

7KLV SIBWSURMPNZ KIEK IQFOGHV SXETE CELDURV IQ HDFK Rl 1 HELDWDV — IMGADGEMMEW GRHV P RUH WDQ BVWGQRUIHDVH WH QXP EHURI GFDARQY

Z KHHWH SXETF FDQ DFFHW -8 67"&( DQG 6&&$/ (6 DWOR FRWVWDOR H SDQGVWH KRXW/ Rl DYDIOELON VR IQFGGH HYHQQIV DQG Z HHNHQGV DQG W
HQDE®N WDIQHG GELDY \WHI | VR VXSSRUMELDY SDWRQV GXUQ) WHUMHDUKHY 8 VDIH GDVB DQG XVHUIHHGEDAN Z L@EH FRIPMG DQG DQDO] HG |RUHDFK
SIBWBRFDARQ DWBZ Q) WH: RINQJ * LRXS VR DWHWWH [P SDRAR! WL LQMDAYH RQ FRXUAKVHY WM L.GH DQG VR FRMGHUSRWE®! H SDOMRQWR
RWHUSXETF \SDARHV

BVIWHAZ LGH &RXUAB VHUEXUYH\

' XUQJ DVHUHVRI FRP P XQW IRFXV JURXSV GHMI QHG R HQJDJH FRXUAKVHY DQG FRXUABDGHLY 1Q DQ RQIRIQJ GVRXWWRQ DERXWHT XDADFFHW IQ

1 HELDVNDV FRXUV WWH &RP P WRQ KHDUG [URP - FRXUAKVHLY WDWKH GIG QRWKDYH DQ HIHARYH Z D VR SURVIGH UHI X@UIHHGEDAN RQ WHUFRXUW

H SHUHQAH "Q UHVSRQVH R WLY FRQFHUD WH &RP P MRQ Z RINHG Z W WH 5HVHDURK DQG' DB’ IYIMRQ R GHYH®BS DQ RQEDH VXUH. WDAWFRGFW
UHIXOUIHHGEDANIRP FRXUNKVHY RI DDASHY IQFOGIQI SDUAHV IQ D FDVH MR Z IMZHWHY FRXUNREVHHLY DQG WRVH XVIQJ WH FRXUMRXVH R [ 1B
GRPXP HQWRUSD. DIIQH 6XUrH GDB Z LOEH FRIIPMG FROWDXRXVO WURXIKRXVWKH \ HDUDQG FRP SIBIG LW DQ DQQXDAHSRUABXEQKHG RQWH
6XSUHP H&RXWV Z HEVIWM 6XUH TXHWMRQV Z I@RFXV RQ SHIFHSWRQVR! 1 DLOHW DFFHWEEIOW DQG HIFHQR  DQG Z I@IQFO(GH IQIRUP DWRQ DERXW
YIGHR DSSHDUDQAHY DQG OQIXDIH IQMSUAVIMRQ QHHGV 7KLY SHSHWDAFRXUNKVHUVXUH. Z IGHQDE®! FRXUAKVHLYY VR SURYIGH WP HO |HHGEDANRQ WHU

FRXUNH SHUHQRH DQG Z I@KHS WH &RP P MRQ WR IGHQM\ DUHDVIRULP SURYHP HOAP HDVXUH WH HIHPRYHQHW R RQIRIQU LQWDAYHY DQG GHYHBS
IXVMUH [QUDAYHY VR DGYDQPH HTXDCDFRHW/ VR VZ LW DIUMMVAEH | RUD@FRXUAKVHY/


























































































