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© HDUH H AMWG R VKDUH WH @WAW
&RP P XQIW &RQOHAMRQ 0 DIBULQ
DQHZ IRWP DW7KLY GHMIQD@RZ V
XVVR VKDUHP RUH LQIRWP DMRQ
DERXWZ KDWY KDSSHQLQJ 1Q 6RXW
. DS Z IW RXUFRP P XQW : H
KDYH DOR LOFOXGHG WH' DMMFW
$QQXDB HSRUMKDASLRYIGHV D
VQDSVKRWRI WH 6RXW, . IWDS
BFKRRO MMPWRUWH

VFKRRO, HDU

© HFRQWOXH VR \WIYH |RU

H FH®IQRH LQ D@DUHDVRI WH
GIMMFW2 XU' HVMODMRQ 7RS
3URUW 3@Q LV IXIGIQ) WHZ RN
Z HDUH GRIQJ DURXQG WH GIMMEW
DQG WHFRP P XQW $VZH

P RQVRURXUS@Q Z HZ DQWR
VKDUH WH SURIUHW Z H DUH P DNQJ
VRZ DUG RXUSURUMAHV

- W WHFRP LQJ RI VSUQJ Z HBDQ
LOVR WWH DPRYIMEHY DWRXUVAKRR®Y
DQG RSSRUMQMHV VR HQIDIH Z IW
IDP L@V DQG WH FRP P XQW 1Q
FHOEWDWQ) \AXGHADQG W |
VXFRHW —DP WDQN XQ RUWH
GHGIEDMRQ RI RXUWEI I WH HQHU)\
RXUWXGHQW EUQJ VR VAKRROHDFK
GD\  DQG WH SDURHUKILS RXU

IDP I@HV SUIRYIGHDVZ HFRP H
VRIHWHUIRUWH JRRG Rl RXU

FRP P XQW
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-QFUHDVHG VWXGHQW FRPSXWHUV IRU JUDC(
-PSOHPHQWHG QHZ PDWK FXUULFXOXP LQ JUD!
VWDII WUDLQHG WKURXJK $9-' WR VXSSRUYV
UHDGLQHVYV
VWDIlI WUDLQHG SURDFWLYH FODVVURRP PI
&+$036 E\ 6DIH DQG &LYLO 6FKRROV
(DFK VFKRRO KDV $9-' VLWH WHDPV DQG 0OXOW
6XSSRUW 0766 %HKDYLRU VLWH WHDPV WR V)
LPSOHPHQWDWLRQ
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P SGP HQWHAG 6RFLDO( P RVIRQDQ' HDURLQJ FXULFXOP .
BWAS LQJWDGHV.  DQG &KDDFVHUBWRQJ LQ JUDGHV

P SOP HQWHG &RP P XQMHV LQ 6FKRRY SLRILDP DWSRXVK . LWDS
+ LIK BFKRRO/R VXSSRUMAXGHOW

_QWRGXFHG . IWDS &RP P XQIW + HDOK &DOLF DWO DGLRQD + HLIKW
" IMFRYHU FDP SXV

$GGHG (P SR\ HH $ WIWIDQFH 3LRILDP VIR VXSSRUMADI | Z HEDHW

6HFRQG
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-QVWDOOHG YLGHR VHFXULW\ VIVWHPV DW PL:
8SGDWHG VDIHW\ WUDLQLQJ IRU VFKRROV LQF
FULVLV PDQDJHPHQW DQG LQFLGHQW FRPPDQ
~QFUHDMHEGVDIHW\ RQ VWXGHQW FRPSXWHU Sl
IRU VHOI KDUP DQG YLROHQFH

&DSLWDO SURMHFWY WR LPSURYH DFFHVVLELC
'LVWULFWZLGH LPSOHPHQWDWLRQ RUWHIORD S
EHKDYLRU DQG GLVFLSOLQH
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OHHWLQJV ZLWK VWDNHKROGHUV DFURVV WKH
EXGJHWYV VWDIILQJ DQG H[SHQVHYV
'"HYHORSPHQW RI WLPHOLQHV IRU EXGJHW DQC
UHVRXUFHV ZLWK SULRULWLHYV

&RPSOHWLQJ LPSURYHPHQWY DQG FDSLWDO S
WKH 'LVWULFW

/HDUQ B5HWXUQ IXQGLQJ DZDUGHG IRU
&RQWLQXHG H[SORUDWLRQ RI UHYHQXH RSSRL
SULRULWLHV LQFOXGLQJ LQYHVWPHQWYV DQG |
UHFHLYH DGGLWLRQDO UHYHQXH

&20081,7<

P SO HQWAG 3DUHQVBTXDLH FRP P XQLFDVIRQ A WP

&RP P XQW P DB/ DQG ERDUG P HHVIQJ UHFDSV

([ SDQGHG SDUQHUKLSV Z VK VHUYLFH RU DQL] DMRQV DQG
UHDVMRQWKLSV Z VK EXVMIQHW FRP P XQIW

(QIDIHP HQWDQG LOSXVWRXJIKWYLD P XOIS® FRP P XQIW HYHQW
DQG 7KRXIKW( [ FKDQIH VXUYH\ V

“QFUHDVHG DZ DUHQHWRI 6. 3XEQF ( GXFDVIRQ ) RXQGDVIRQ DQG
GHYHMRSHG 6RXVK . LWDS $OXP QLQHVE RWN
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Q 6RXW . WDS YRWL/ DSSURYHG D P 1ARQ &DSIMICB LIRMIFW / H\ | REXVHG RQ WUHH P DIQ DUHDV  &DSIVCB LRMFW

6DIHV  6HRXUW DQG 7THKOQR®JI\ 1RU-QMKPIRQ 7KH P DNRUW RI WH SURMIFW GHVBAGIG 1Q WH &M\ KDYH EHHQ FRP SOMIG
DQG WH UHP DIQGHUZ LQEH FRP SGMWGE\ 1D@ 7TKHG®M Z DV FR@AMG RYHUIRXU\ HDWVDQGH SILHG' HAHP EHU
$ VDP S®IRI SIRMFW 1Q HDRK FDWIIRU DUH \WKRZ Q EH®Z
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e 6. &RP P XQW 3RRO \R RSHQ |D® o  6HRXUH HOADQRH M WMP V DGGHG e -QOMDRPAYH SIRMRVRY/ DGGHG W
e 7IDAINDWRKQG6HGIZIEN W RSHQ ID@ DWD@P 1GGB! VFKRRY VHRQGEDUY FDWRRP V
e 7IDANDW DUFXV: KIW DQ VR RSHQ ID@ o/ RANGRZ Q QRWIFDMRQ M WP VQRZ e /DSWRS FRP SX\WLY/ IRUD®
e S5HWMRRP WHORYDWRQVDW6. +6 DV\DOVKRRY VWYGHQW 1Q JUDGHV
o SHHWELIDN XSJWDGH GMMPX LGH e GHREXUW FDP HWDV DGGHG DWDO e QIUDVWAXRPMWH P SURYHG IRU
e 1HZ SO\ JWRXQGHTXISP HOADA\D® P 1GGB!I VFKRRY FRQOHAIMW DWKRRY

HBP HOWY DQG SUIHVFKRROUWMV e )ILHDDWP VI WP DWBRXW. . IWDS e 6RIV¥ DIHGHMQI DGGHG IRU
e 5RRI IHSORHP HOADWRKQ6HGIZ IEN 0 DURXV + LUK 6FKRRO LOVWKPARQ DQG VXSSRUNV

: KW DQ 6XQQ MBRSH DQG' DMMPNR |1 1FH o OMFRP XSGDWVDWHRP HQMU
e )JRRG 1 XWMRQ 6HWIEHY JHOHIDWRU VHKRRY
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JUHH RU 5HGXFHG 3ULFH OHDOV 1

) DP 1® HQIDIHP HQWKHSV \WXGHQW SDUAASDWQJ 1Q 71MBI —SLRIWDP V DFKIHYH
DFDGHP LE VXFRHW 7KH6. 6'  SDUHQUBCHQIDIHP HOWSRTA LV DYDIDE®!
RQ WH GMMPWZ HEVW DWZ Z Z VNWAKRR'RU ) DP L@V DUH HOFRXUWDIHG \R

LB U-DAK RXVIR WH VAKRRA LUMZ W TXHVWRQV DERXWIMHLUMMGHQAY HGXFDWRQDO

6SHFLDO (GXFDWLRQ

7TUDQVLWLRQDO %LOLQJXDO

G

OLJUDQW N H SHUHQRH 7KH SDLHQAIXIGH VR LHVROMRQ DQG WH FRP SOIQASLRFHGXH DLH
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EXGJHWZ DVDSSUR] [P DMO P LGQRQIRU DQG
P RWIRI RXUVSHQGIQUI GILHAD VXSSRUMG FDVRRP
LOWMAXPARQ ( YHUY \ HDU RXUUHVRXURHV HTXISP HOWDQG

WIKQRBI\ VXL LOORYDWYH SURILDP V DQG LOWKFURQ VR
VXSSRUMWDI H DQG VXFRHW XOBDLQIQ
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&HGDU+ HIKWO LGGBI 6FAKRRCZ DV RUI QD@ FROWAXPMG LQ 7KH EXIGIQ) IV
1Q SRRUFRQGIMRQ DQG LOFXGHV VHYHUDCSRUBE®! FOMARRP V' QR VAHQRH @EV DQG
P DQ. RWHUTP MMRQVVR GDUQIQ) 7KH KHDAQJ DQG FRRAQ i WP VDU
RXVEDWG DQG LOH | IFHQW7 KLY VAKRRCY. DV IGHQWIHG DV D VRS SURUW |RU
UHSOFHP HQWE\ WH/ RQJ 5DQIH ) DAMN 3MQQLQI &RP P IMWH DQG %RQG 6WHUQU
&RP P WWH

7KHQHZ EXIGIQ) Z I@EH DSSUR] [P DD VTXDUH [HHWZ W FDSDAW [RU
VWXGHQW 7KHQHZ VFKRRCZ I@EH EXI®WRQ WH VDP H FDP SXV EHKLQG WH

PXUHQW\ P QDMXP  DQG Z LOIQFXGH D FRP P XQW P HHWQJ VSDFH &RQMKPURQ

Rl WH QHZ VAKRRCZ I@HIP LQDM WH QHHG | RUSRUBE®I FOMARRP VRQ WKLY

FDP SXV 7WDILF DFFHW SDUINQI DQG WH WXGHQAGLRS RII SIEN XS DUHDV Z L@EH

[P SIRYHG Z I W(H VAKRROHSOAHP HOW ™ U) ™aCHY A < « IMZe CEEY,

VTER4e ™ RS EAe MOaO3LA

7KH VAKRROFRQMAKPARQ FRWIY HMP DMGDW P LARQ DQG Z L@T XD@\ |RU
DSSWR] LP DWAD P I@RQ [Q 6V &RQVAKPWRQ $ WMBQAH 3LRIDP 1XQGIQJ

([DPSOH RI FRPPRQV DUHD LQ D QHXZPY$PKIRROVFLHQFH FODVVURRP LQDP SI0HZ RMFRKRE®BVUQ FODVVURRP LC
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BRXW &RE\ ( ®P HQWU Z DVRUJLQD® FROVWAKFWMG 1Q 7KHFDP SXVIVD
FROPUWRQ Rl VHYHUDCSRUBE®! FOMARRP V DQG H WAUQDCHQM FOWRRP V
FRQOHAMG E\ FRYHUHG Z DDZ D\ V 7KHUH LV QR FDI HWUD RUVSDRH | RUMXGHOWRU
WDl FRDERUIDMRQ 7KH EXLGHQIV DG i MMP V DUH 1Q SRRUFRQGIMRQ 7KLY VAKRRO
Z DVIGHQWIHG DVD VRS SURUW | RUIHS@AHP HQWE\ WH/ RQJ 5DQIH ) DAMN/

3@QQQJ &RP P WWH DQG %RQG 6\WHUQJ &RP P WWH

7KHQHZ VKRR L@EH DSSUR] [P DO VTXDUH |HHWZ W FDSDAW IRU
VXGHQW 7KH IHSORHP HOWAKRRCZ LQEH EXIORQ WH VDP H FDP SXV R WH
VFKRROFDQ WHP DIQ RAFXSIHG GXUQI FROWKPWRQ 7KH GHWLI Q LOFXXGHV D

FRP P XQW P HHWQJ VSDFH DQG ( DUD / HDUQIQJ &HQWU &RQWKPWRQ RI WH QHZ
VIKRRQZ LOHIP LQDW WH QHHG | RUSRUBE®! FOWURRP VRQ WLV FDP SXV 7WDIILF
DFFHW SDINQJ  DQG FRQIHWMRQ LQ WH GLRS RII SIEN XS DUHD Z IGDOR EH

[P SURYHG Z IM{ WH VRKRROHS@RHP HQW

ZEé&0 EZa M ™3 W
7KH VAKRROFRQWAKXPARQ FRVY HVWP DWAG DW P 1QRQ DQG Z L@ XD@\ IRU EAs ™04 O3A

DSSUR] [P DD P LORQ 1Q 6VIMM &RQMXPARQ $ WIMEQRH 3LRILDP 1XQGIQJ
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7KHYRQG Z L@HSOFH 2 O ( BP HQBY Z KIFK Z DV RUJLQD® FROWAKFWMG 1Q

7KH EXIEHQIVDQG i WP V DLH 1Q SRRUFRQGIMRQ DQG WH FDP SXV IV GIMRIQMG | LRP D
VHUHV R DGGIMRQV RYHUWH\ HDW/ 7KLY FKRRQZ DV IGHQWIHG DV D\RS SURUW |RU
UHSOFHP HQAE\ WH/ RQJ 5DQIH ) DAMN 3@QQLQI &RP P IWH DQG %RQG 6\WHUQJ

&RP P MWWH

7KHQHZ EXIGIQ) Z I@EH DSSWR] [P DWO® VTXDUH [ HHWZ W FDSDAW RU
IMGHQW 7KH UHSOPHP HQW/KRRCY L@EH EXIO\RQ WH VDP HFDP SXVVR WH VFKRRO
FDQ UHP DLQ RAFXSIHG GXUQJ FRQMKPURQ 7KH GHVLIQ IQFOXGHVD FRP P XQIW P H-WQJ
VSDFH DQG ( DUD / HDUQIQI &HQWU &RQVMAKFWRQ Rl WH QHZ VAKRRCY I@HIP QDM WH
QHHG |RUSRUBE®I FDVWLRRP VRQ WLV FDP SXV 7WDIHIE DFFHW SDINQJ DQG FRQIHWMRQ
LOWH GLRS RII SIENXS DUHD Z I@DOR EH P SURYHG Z IW WH VFKRROHS@FHP HQW

H34% ¥ ™3

7KH VFKRROFRQWKXPURQ FRVY WP DMGDW P LRQ DQG Z I@T XD\ 1RU Ve R HRE EAe TEA YA

OSSR [P DMO P L@RQ 1Q 6V &ROVWAKXPARQ $ VWIMBORH 3LRILDP 1 XQGEQJ
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7KHYRQG Z (@HSOFH ([ SRUIHU$SFDGHP \ DQG' MARYHU + LIK 6FKRRCY WK D
VKDUHG | DAMN RQWH 0 DGLRQD + HIKW VW 7KHVH SLRILDP V RIIHURKRIEH R
BRXW . DS |DP [@HV DQG WH QHZ 1 DAMN Z LOSURYIGH J UHDMURSSRUMQMHV [RU
ERW SLRILDP V 7KH LHSOFHP HQWAKRRCZ LOIQFOXGH GHGIFDWG LQVKPARQDO
VSDRH WKDUHG FRP P RQ DUHDV FDIHWAUD DQG J\ P QDMXP

7KH VAKRROFRQWAKXPRQ FRWAY HMP DIMGDW P LARQ DQG Z L@ XD@\ |RU GOBEUNW. A Yo EOT™D
DSSUR] [P DWMO P LORQ 1O 6V &EROVWKPARQ $ VWIMBIORH 3LRILWDP | XQGIQJ VY0 ™ TRE  EAe ™OEO%A
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7KH Y%RQG Z L@HQRYDW WH RGHWSERUARQ Rl 6RXW. . IWDS 7TKHYRQG Z LA XQG XS R P IRQIQ P SLRYHP HQW DW
+ LK 6AKRROEXIONQ DQG H SDQGWH &RP P RQVDUHD VWV QRVWIWG | RUP DNRUUHQRYDWRQ RUUHS@AHP HQW
7KH UHORYDMRQ Z L@IP SURYH SRZ HU YHQWDMRQ DQG 3LRMIFW Z LOIQFXGH KHDWQJ DQG FRRAOQI A WP V
WFKQR®J\ 1QIUIDVWAXAXH IRUEDUHHU  7HRKQIFDQ GXFDWRQ IOMURP V SDINQJ DFFHW LRRIIQJ SLIRMFW VDIHW
DQG 6SHADQ GXFWRQ FIMARRP V 7KLV IQFXGHY BDUIQ) HOKDQFHP HQW DQG DFFHWIEIDN XSJWDGHV ) XQGVDWH
VSDFHV I RUWDGHV DQG WIFK QEEDCHGX FDWRQ LOFXGQ] VOWG VR JR WRZ DUG 2 UKDUG + HIKW 9XUPA * GIQZ RRG
P HFKDQIFV Z HBIQJ P DQXIDAXUQ) LRERWEY FROVWAKPWRQ 0 DQRKHWMU ( DWBRUAZ UFKDUG + LGGHQ &UHHN 0 X@Q[
EIRP HGIFDCDQG YHWIUQDY VAHQRH 7KH UHORYDWRQ FRVLY 51GIH 6lGQH * BIQ 6XQQ MRSH -RKQ6HGIZ IFN DQG
HMP DWIG DW P 1QRQ DQG Z LT XDA\ IRUDSSIR[ IP DWO® 0 DURXV: KIW DQ

P LARQ 1Q VMM &RQMXPURQ $WMMBQRH
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6FKRROGMMEW GR QRWHAHLYH IXQGIQU | RUMFKRROFRQWUXPWRQ DQG DUH UHIDQWKSRQ FRP P XQIW VXSSRUAKURXIK YRWAU
DSSURYHG ERQGV 6RXWK . WWDS V OMAWXFRHWIXCERQG P HDVXUHZ DV \ HDWY DUR DQG Z DV XVHG VR EXIAS 61GQOH * BIQ ( P HQBU
+1GGHQ &UHHN ( BP HOBU DQGO X@IQ[ 5IGIH(GP HOBU ( YHU VIWMLQ 6RXW . MDS 6FKRRO MMPAY 1Q QHHG RI IP SLRYHP HQW
6.6 LVKRSIQI VR DGGLHWWH P RWIKLI HQW/AKRROHEXLEQI DQG LHORYDMRQ QHHGV Z IMRXWRYHLEXUGHQLQ) GRFDOM] SD\ HWY/

7KL %RQG LV WH AR LDANAMS VR DGGLHW DQGMMBPNWMY RYHUWH QH VWHYHLDO, HDWY W2 IOUHSOAH | LYH VAKRRQY HTP LODWA
SRUREG FOMWRRP V LHORYDW WH RGHWYWHPARQ RI 6RXW . WDS + LJK 6FKRRODQG P DNH VDI HW XSJWGHY DQG P SLRYHP HOW

GMWMR IGH 7KH %RQG LVIRU P IARORYHU \ HDW/Z KIKK Z l@HXUD GFDOMAKRROM HY VR WH WDW 7KH %RQG Z IQEH
FROMGHHGE\ YRWMWY/IQ 1 RYHP EHU

&HGDU+ HIKW O 1GG®I 6FKRRCGS HSOAHP HQW 2 0@ (eGP HMY S5HSORHP HOW 6RXW &RE\ ( GP HOWU SHSORP HQW

([ SRUHUSFDGHP \ DQG 3KDW 5SHQRYDWRQRI 6D HW DQG &DSIMECS LRMPW
' IMFRYHY + LK 6FKRRCEHS@AHP HQW BRXW . LVDS + LIK 6FKRRO ' MMPVE IGH

6.6' %RDUG RI 'LUHFWRUV -HIIUH\ :LOVRQ %ULDQ 3LFNBXG H.DMPHV HVQBA H QRK Q7 YH ULQ WHH U 'D

7KH 6RXWK .LWVDS 6FKRRO 'LVWULFW SURYLGHV HTXDO HGXFDWLRQDO FQ&H® SWHRORBHIORD REBARW XQDWLRQW & RRXUN JL
GLVFKDUJHG YHWHUDQ RU PLOLWDU\ VWDWXV VH[ VH[XDO RULHQWDWLRQ LQFOXGLQJ JHQGHU H[SUHVVLRQ RU LG
GLVDELOLW\ WKH XVH RI D WUDLQHG GRJ JXLGH RU VHUYLFH DQLPDO E\ D SHUVRQ ZLWK D GLVDELOLW\ (TXDO DFFH
$PHULFD DQG RWKHU GHVLJQDWHG \RXWK JURXSV 'LVWULFW SURFHGXUH7RRPE QLGN ZLMKLEPRO DG 6 CLHFDEIORQV W DAVRHR
UHVSRQVLELOLW\ IRU PRQLWRULQJ DXGLWLQJ DQG HQVXULQJ FRPSOLDQFH ZLWK WKLV SROLF\ DUH

&RPSOLDQFH $'$ 7LWOH —-; &RRUGLQDBWRWLRQ &RRUGLQDWRU *HQGHU -QFOXVLYLW\ &RPSOLDQFH 2IILFHU

:LOO 6DUHWW ([HFXWLYH 'LUHFWRU RDXXRXQ BHYWRXBBHYFLSDO 'U 7RP (GZDUGV $VVLVWDQW 6XSHULQWHQGHQW |
+RRYHU $YHQXH 6( 3RUW 2UFKDUG #RRYHU $YHQXH 6( 3RUW 2UFKDUG +®RYHU $YH 6( 3RUW 2UFKDUG :$

SKRQH HPDLO VDUHWW#VNSKRRROV RUJ HPDLO KXOEHUW#VSIKKRF®&RROV RUAPDIHIGZDUGV#VNVFKRROV RUJ

7KLY QHZVOHWWHU ZDV SDLG IRU E\ 6RXWK .LWVDS 6FKRRO 'LVWULFW




