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" HDU9DXHG O HP EHW/

, DP GHDJKWG R SUHVHQW RX Z IW RXU ,P SDPWB HSRUV $VWKH %8 &R RSHUDWYH $\WRADWRQ
%&&$ RXUZ RINLVJIXIGHGE\ DYIMRQRI DVWRQI UHVIAHQWDQG GLYHUH FR RSHIDWYH HRRQRP \ @ H
DUH GHWILP LOHG VR P RYH WH QHHG®! DQG VHH P RUH EXVIQHWHY DQG WK SV DGRSVID FR RSHUDWYH
EXVIQHW P RGHIZ W FRP P XQIW DQG VXWEILQDELDN DWKH FRUH Z KB WOEHQ) D VXFRHWIXO
EXVIQHW 7KLV LV QR WP D@ HDAFRQUGHUQI WH VFDBI RI RXUDWRADARQ FRP SDUHG VR WH VFDGI Rl WH

SWIRYIQRH

' HVSIW RXUFKD@IQI HV 1Q SURU\ HDW/ Z HKDYH HP HIHG P RUH UMMIHQADQG UHQYLIRUDWG |, DP
JUDWIXOR WH YHUY VEXBIQMG DQG SDWIRQDW | WDP  / HDGE\ &R ([ HRXWYH' LLHRRYY/ =R-
&UHIKWRQ (OHR' HOADQFR WH KDYH EHHQ HIHPWYH LQ P RELA} 1QJ WH VHRVRUDQG VRAGL\ LQJ WH
QHHG | RUDQ DWRADVWRQ VR EXI@ D FXOXUH Rl VXSSRUNRUWH FR RS GlLTHIHQPH VR EXVIOHW $V\ RX
UHDG WLRXJK WH SDIHVRI WKLY LHSRUV, KRSH\ RX VHQVH WH FRP P VP HOWDQG GHHS @\ DOV DP RQJ
WLV \P DOWDP

7TKHYRDGRI ' WHARW/RI 9%&&$ LVFRP SRHGRI DJWRXS Rl
SIRIMWMRQDY [LRP FR RSVRI YDU LQJ ] HVDQG IQGXW  7KH\ KDYH
EHHQ KHDYLO HQIDIHG WLV SDWA HDULQ VXSSRUAQI QRARQD WH
JRYHUODOFH R 98&$ EXWP HQRUQI RXUFR (' V , Z RX@ O\H VR WDQN
WHP 1RUEUQILQ) WHUSDWRQ [QMBPWIQMIKWDQG UHVRXUAHV VR WH
VDE®! 7RIHWHU Z H KDYH VWYHG VR FUHDW D VDI H VSDFH | RUGMVAXWMRQ
DQG Gl HUQI RSIQRQV Z WK J UIDWXGH WDWZ H DUH Z DOLQ) WKLY SDW
VRIHWHU

7R RXUP HP EHY/ HVSHAD® RXUVXWRIQQI P HP EHY/ Z H\VAMYH\R
NHHS \ RX DAIMH FRUH Rl RXUSLRIWDP V DQG VHUYLEHV DQG \ RX KDYH
UHVSRQGHG E\ LHQHZ IQU \ RXUP HP EHUKIS MJQIQJ XS IRURXU
SWRIWDP V DQG DWAQGLQI RXUHYHQW <RXUHQIDIHP HONIQ %&&$ KDV
EHHQ VLI QUIFDQUWIKLY SDVWAY HDUDQG S®GDVH DFFHSWRXUGHHSHW
JUDWXGH | RU\ RXUFRQUOXHG &\ DOV VR WH DWRADARQ

7KW\ HDU , Z I@ADQMUMRQ ILRP ERDUG P HP EHUDQG FKDIUVR DQ
HQHU ] HG VXSSRUMUDQG DGYRFDW 7R GLLHRVRUY DQG W WDW KDYH
VHUYHG Z I WHVH SDWW[ \ HDU/ , DP WH ®DGHU, DP \RGD\ EHFDX\H
R P\ IQMDPARQVZ I DORI \ RX , SIRP MHVR SD\ IWRW DUG
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Q WH %MK &ROP ELD &R RSHIDWYH $\WRADWRQ P RYHG VR DR P DQDIHP HQW
P RGHO,Q DGGMRQ VR HQVXUQJ D ELRDG LDQIH RI WNL@ DQG VWWHQIWY DQG D
FRP SUHKHQVLYH XQGHUABQGIQI RI WH FR RSHIDWYH P RGHOFR P DQDIHP HOAHQUXLHG

JHRIWSKIF UIHSUHVHOMMRQ RI RXUYDW\ASLRYIOQRH D JHQGHUEDDOQRH DQG D FR@IIDCP HDQV
Rl GLHAWJ WH $WRADWRQ EURDGO DQJOQHG Z IW FR RSHUIDWYH SUQAS®V DQG YDXHV

7KH\ HDUIRFXVHG RQ WEELT} DARQ . H\ DRAYMAV IOFOXGHG GHHSHQLQI RXULHDMRQWKISY
Z W P HP EHY/WURXJK RQH RQ RQH FRQVXOARQV H SDQGLQI RXUHGXFDMRQDCRI | HUQIV
FRQILLP 1QJ WH %&&$ V URG DQG LHBIYDQFH LQ WH FR RS HFR WP WILRXJK RXUH SDQGHG
SDUHUKISY GHIQQI QHZ WHYHOXH VWWHDP V DQG  LOARGXAQ) RSHIDARQDCH | IFHQAHV
DQG FRWAKDYIQU LQMDAYHV VR HQVXUH WH FDUH XOAMZ DUGWKLS RI RXUP HP EHYY UHVRXUAHV
| RUWH JUIDMMBRWME®! IP SDRW,Q DGGIMRQ | HDWUHG WH VXFRHW XCFRP SGMRQ
RIVERNH P XGM\ HDUSWRIWDP V ,Q2 XU+ DQGVDQG WH SWRIWDP

$ QXP EHURI DGP LQMADAYH LQMDWYHY Z HIH LOARGXFHG VR VXSSRUNMLY Z RN LOFOXGIQ)
GH1QQI FBDULRGN DQG UHVSRQUELDAHY DUAEXOMQJ LHSRUAQ) FKDQOHY DQG RSHUDWRQDO
SURUMHV |RWP DG IQJ SRIA DQG SURFHGXUHV DAIRW D Z IGH WDQIH Rl DPRYIMEHV DQG
HOFRXUDILQ) WDQUSDUHQWARP P XQIFDWRQV 5HFRIQI] 1QJ WDWSHRS®! DUH RXUJ UHDWAY

VAHQIW WH\ HDUFRQFOXGHG Z W WH DUAEXTMRQ RI D SURIHVRQDOGHYHBRSP HOASDQ | RU
I VR EXLES W@ DQG H SDQG WHUNQRZ BIGIHRI WH FR RSHUDWYH P RGHODQG \R

VXSSRUNKHP DV HP HJLQJ GDGHY 1Q WH FR RSHIDWYH P RYHP HQW

© HZ RX@ O\H VR WIDQN RXUPXUHQWARI T 0 DUD* DIQHU 0 DGHOQ5HDG DQG:  1QQIH

© DQJ | RUWHUHWHQADCFRQMEXWRQV IQ DQG | RUSRVMRQIQ) WH $WRADARQ |RU
IXUMHUVXFRHW © HG DOR QNH VR WDOQN RXUSURMIPWARI T 0 LFEKHEB! 7VXWXP LDQG =DQQD
(NHIRW  Z KR Z RINHG GO HQWD R HTXLS %&&$ DQGP DQ. Rl RXUP HP EHW/ Z W WH \RRY
DQG SURFHWHV VR GHHSHQ RXUZ RINDQG FRP P WP HOWVR' LYHUMW ( TXIW DQG , QFO(VIRQ

Z IWIQ FR RSV DQG ALHGIMKQIRQV IQ WH SLRYIORH $QG, YD -DONRYIE Z KR VXFRHWM X@

P DQDIHG WH ,Q2 XU+DQGVSIRIWDP  EUQILQ) VRRY DQG QHVE RUINVVR QHZ FRP HU
&DQDGIDQV BRNQJ VR WBUAFR RSHIDAYH HOMSUVHY 7KH %&&$ Z DV IRUMQDWM VR KDYH
WHP RQWHWDP WL SDWN HDUDQG Z HZ MK WHP Z HORQ WHUQHZ HQGHDYRXW/

N« Y%-teC?a5 mta— o 3.~
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7KHNQRZ ®iGIH DQG UHVRXUPH FHQWH | RUFR RSV DALRW VKH SLRYLOFH

$V D FRPPXQLW\ VHUYLFH QRW IRU SURILW FR RSHUDWI
&R RSHUDWLYH $VVRFLDWLRQ %&&$%$ KHOSV FR RSV DQG
FROODERUDWH QHWZRUN DFFHVV VXSSRUW OHDUQ DQ
%ULWLVK &ROXPELD V FR RS PRYHPHQW :'H SURYLGH D F
PHPEHUV WR SDUWLFLSDWH LQ FXVWRPL]JHG SURJUDPV D
VHFWRU LQIRUPDWLRQ FRQQHFW DQG VKDUH LGHDV DQ
DGYRFDF\ DQG OREE\LQJ HIITRUWYV 8HSZRUMNRDOXRQGIVLGH R
ERXOQOFZKLFK ZDV IRUPHG LQ SDUWQHUVKLS ZLWK WKH % :é
DZDUHQHVYV RI WKH YLEUDQW FR RS VHFWRU LQ WKH .RR
6RXWKHDVWHUQ %YULWLVK &ROXPELD

| &S

$ VWURQJ UHVLOLHQW DQG GLYHUVH FR RSHUDWLYH HF

i &S a-
‘H FRQWULEXWH WR EXLOGLQJ %& V FR RSHUDWLYH HFR(
6WUHQJIJWKHQLQJ H[LVWLQJ PHPEHU FR RSV

SURPRWLQJ FR RSHUDWLYH VROXWLR
6 XSSRUWLQJ WKH JURZWK RI WKH FR
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7K\ HDU WH %8.&$ SOFHG DVWRQJ HP SKDUYRQ P HP EHUHQIDIHP HQADV D SUP DU
VADWAILE |RFXV 7R WY HQG Z H DPAYHO® HQIDUHG Z W RXUP HP EHWW(LRXJK RQH RQ RQH
P HHWQIV VHHNQI WHUI HHGEDAN RQ RXURXUHOWRI I HUQIV DQG SLIRIWDP V DQG H SRUQJ
Z D\ VVR EHMUP HHWIMH QHHGVRI RXUP HP EHUFR RSV

' XUQI WH IMADO HDU MBI P HWZ WK P HP EHUYIRURQH RQ RQH P HHMQIV
UHSUHVHOWQ Rl RXUP HP EHUKIS 7KURXIK WHVH HQIDIHP HOW WH %8&$
XQFRYHUHG FRP P RQ FKD@IQIHVVKDUHG E\ P DQ\ Rl RXUP HP EHW/ VXK DV @ WG
IXQGQI DQG UHVRXUAHV IRUFR RSHLIDWYHV LORUHDMQU LQVXUDQRH LDWV DQG @FNRI DFFHW
VR LQVXWDQAH IRUFR RSV YROQWHUDQG Wl EXUDRXWDQG WH QHHG | RUERW VXFFHWIRQ
DQG VWDWUILE SOQQIQJ 0 HP EHWY DR H SUIHWHG D GHMILH | RUWH %&&$ VR LOFUHDVH RXU
HGXFDWRQDCRI [ HUQIV DQG Z RINVKRSV H SDQG RXUVRADCP HGID SUIMVHORH DQG | DAMWM
P RUHIQ SHWRQ P HHWXSV DQG QHVE RINQJ RSSRUXQMHVVR JLRZ WH FR RS FRP P XQW
DQG HARVL VWP

YDVHG RQ RXUP HP EHUVIHHGEDAN WRH I [P SURYHG RXUH IMAQJ P HP EHUVHUYERV FUHDMG
QHZ RITHUIQIV HQIDIHG P HP EHWY/WURXJK 1Q SHW/RQ HYHQW DQG SLRYIGHG RQH RQ RQH
FR RS GHYHRSP HQMWXSSRUNDQG UH HULDE WDWDLH FXVARP 1] HG VR WHUVSHALLLE QHHGV
7KH%8.8$ Z |@FRQWMOXH WHVH RQH RQ ROH P HHWQIV GXUQJ WH IMFDO HDUWR
IXUMHUFRQQHPAZ WK P HP EHWY DQG LHILOH RXUP HP EHUVXSSRUV

211 S_nl Q 111¢ 1“3 é

AE . / HI DADQG $ FFIRXQWQJ 6HUYIEH
= &R RSHUIDWYH ) XQGIQJ * XIGH 5 HHLLDY
= e ( GXFDMRQDQ  RINWKRSV VHH
= / HMAY Rl 6XSSRUNVIRUIXQGIQ) G5
'~ e soyH

SHYWHG 0 HP EHUKLS $SSTEDARQ
2 QERDUGEIQU SIRFHW

@ 3UCFAS®! ' HSRUMBRRO 2QHRQ2QH(TXW  -QFOMRQ
EXSSRUN

RQ 0 HP EHU&R RS
" HYHRSP HOWHWYIEHY  S5HHUDY

%P ROMO (TXIW  -QFOMMRQLQ
&R RSV&RP P XQW R 3DPAFH

Q3HIWRQ&R RS 0 HHW\8 SV

Q#Z DVR



%8 &R RSHUIDWYH $WRADWMRQ P SDRWb HSRUN 3DIH

— B3 ,.3 ¢\

%€&$ V3UQAS®! ' HSRUMBRRO3 3 FRQUWOXHVVR EH D YDOXDE®I VRXUFH RI LHYHQXH | RURXU

SDUARSDAQI P HP EHUFR RSHUDWYHV ,Q WH SDVIVADO HDU %&&$ FRADERUDWG Z IV 9 DOAW

VR KRWDQ LQIRLP DARQ VHWIRQRQWH3 3 $VD UHVXOVWKH3 3 KDVJIWRZ Q JHQHUIDWQ) RYHU
WLV [ MADO. HDU Z KIFK KDV EHHQ DERFDWG VR SRRCSDUARLSDQW  7KHVH HDLQLQIV

DUH LHOQYHVMG LOWR RXUP HP EHWY FR RSV HP SRZ HUQJ WHP VR EFWMUVHUYH WHU

FRP P XQMHVDQG P HP EHWY/

B6LOPH MRLQLQU VIKH' HSRVMB RRO RXURWI DQL] DIRQ KDV VHHQ D P XK J UHDVAUUHWKLD RQ RXU
P RGHVIWRSHUDVIQJ EXGIHW XQGV DQG VDYLQIV 7KH DEGMRQDOQAHMHYHQXH KDV DARZ HG

XVVR P RGHUQ] HRXUSD\ P HOWSLIRAHWQJ M WP DQG XAOWP DWAO  ViKH GHSRMWSRRCKDV
WHVXOMG LQ D ERWMAUH SHUHQRH | RURXUP HP EHY/ DQG YRXQWHY  9%&&$ 0 HP EHU

N~

SaA>d j Q ,tsS\aq F 5 S

%8&$ KDV XSGDWG RXUP HP EHUDSSTFDMRQ DQG RQERDUGIQ) SURFHGXUH 7KH DSSTFOMRQ
SURAHW KDV EHHQ WDQUMRQHG HOALHO RQIDH I QULEDQWD [P SLRIQU HILAHQR : HKDYH
DOR OXQFKHG TXDUMUD YIWXDORQERDUGIQ) P HHWQIVWDWDLH RSHQ VR QHZ P HP EHWY DQG
H MAQI P HP EHWZ KR P D\ QHHG D UH UIHVKHURQ %8&$ VP HP EHUMHUYIEHV 7KLY LHYIVHG
RQERDUGIQJ DSSURDAK Z DV GILHAD IQIRWP HG E\ P HP EHUIHHGEDAN DQG KDV HQDE®IG

P HP EHW/\R FRQQHAW®DLD DQG QHVE RINZ IW RQH DQRWHUUIKWLURP WH RXWHWRI WHU
P HP EHUKIS Z W %&&$ %8&$ KRWMG WUHH P HP EHURQERDUGIQI P HHWQIVIQ

k 1 Q ,S

%8%&$ ZHPRP HG  QHZ P HP EHW/IQ

&R6RHDO
$WKARRIW DIP HY/0 DINWRR RS
4 XDJY &RGPWYH &R RS

e 7KHG6KIH/DQG&R RS

e * RGHQ&R RS 5DGR

* 9XHEHUY &RP P RQV)DIP &R RS
* 9DORXYHU7RRJ IEWDY 1HZ 5RRW: RINHUE&R RS

e 6\ QHUJID , QVAYX\M &HOAMDQOQWURUS XUDO IYIMRQRI
o BXQWKIQH &RDWQYHWR HQW&R RS ) DP 1® 3UDPWH

e 0 XOH &UHHN/DQG&RRS

o &KRWKXV)R] 2 UDQF* DWEHQVE&R RS
e /RXGHU7KDQ : RINHW&RRS

* $OGWHD* REDRR RSHIDWYH

o &XOMH/IONV&R RS

VHRVRW/

LHSUHVHQWAG LQ
%8&S$ V
P HP EHUKLS

) RUD QMR DOV&&ES$ P HP EHY FOFN KHUH DPVIYH %8.8.$
P HP EHW/
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7KW\ HDU WH %&&$ KDV GHHSHOHG IW FRP P W HQWR VXSSRUANMH JURZ W Rl VXFFHWI XO
R RSVI1Q WH SIRYIORH WRXJIK RXURR RS GHYHRSP HOANH HUDCSUIRAHW

© RINQJ FRVHO Z I WH %& &R RS ' HYHBRSHUW/&RP P XQW Rl 3WDPWFH Z KIEK KDVZ DP ©
Z HBRP HG QHZ DQG HP HUILQJ FR RS GHYHBRSHYY DQG FRQVXGRQW HDJ HUVR FRQMEXW WHU
H SHUAYH VR VXSSRUAQ) HP HUILQU DQG H MAQD FR RSV 1Q WH SLRYIQRH Z H UHVSRQGHG \R
RYHU  LOTXIUHVWURXJIK RXUJIHQHDAQT XIUHV DQG FR RS GHYHBRSP HQAIQWNH IRP ZH
VKDUHG RXU&EXOYDMOQJ &R RSV* XIGH WP HV DQG UHVSRQGHG VR DQG LH HULHG RXW
LHTXHWV | RUVXSSRUNLRP RXUP HP EHLY/

a'alA, \zS® § &,.AlS

7KHY&&$ KDV HWREQKHG D YDXDE®! SDUHUKLS Z IWK + DGGRAN DQG &RP SDQ\ DY%& OZ
ILP VSHADQ LQJ 1Q FR RSHIDWYHY HQKDQAQJ RXUBY DOVXSSRUNFDSDELDAHY %&&$ P HP EHLWY/
HHUHG ILRP RXUQHVZ RUN DUH HDJ LE®! VR UHAHLYH DSSUR] IP DMO RI1 LHIXOUUDW Z W
+ DGGRANDQG &RP SDQ\ 7KLY SDURHUKLS Z DV HWREQKHG LQ -DOXDUY  DQG VIQFH WHQ

%8&$ P HP EHY/ KDYH VBNHQ DGYDQWIH RI WLV RI 1 HUQU

0 RUHRYHU Z HP DIQWIQ VWRQJ WHV Z IW SUH HULHG DFFRXQWQJ [1LP VVSHADT LQU IQ FR RS
VSHALLLE DFFRXQWQJ DQG | LQDQALDOVXSSRUVHQVXUQT WIDWRXUP HP EHWY UHFHLYH VILBRUHG

| LQDQFDQI XIGDQRH DQI QHG Z I WHUX QLT XH QHHGV Z KHQ QHHGHG

" HYHRSP HOWb HT XHVW
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7KIV\ HDU %8&$ H SDQGHG W HGXFDAWRQDCRI HUQIVDQG R IQFOIGH&R RSV &R RS
* RYHUODQFH DQG 0 HP EHU( QIDIHP HQW RUNVKRSV %&&$ DOR SDUHHG Z W WH

© RP HQV/( FRQRP [F &RXQAMDQG* ,$ &RQVXGIQJ &R RSHUDWYH VR FRQMEX\WM FR RS
EDVHG FROWIQWRUWH $AHBLDWY ,QFOMRQSIRIWDP - $FAFHBLDWY) , QFOMRQ
LOFOXGHV DQ RQEDH FRP SROHQNIQZ KIFK  SHRS®! SDUARSDMG WLV \VSUQJ

~ S\ SAIS

2QH RI P\ IDYRXULWH ZHELQU

3HRS®!I SDUMHSDWG IQ D

%&&$ Z RUINKRS 7KH OHPEHU (QJDJHPHQW :RUN

PH ZLWK YDOXDEOH LQVLIJKWYV
DQG RSSRUWXQLWLHYVY FR RSV
VHFWRUYV

-XVW EX]]LQJ ZLWK LGHDV DI
HQJDJHPHQW ZRUNVKRS  &Df
ZKHUH WRGD\ V OHDUQLQJ

: RINVKRSVGHOY'HHG |RU
P HP EHURR RSV

1ee(
Rl SDUAESDQW |RXQG WH

ZRINKRSVEHOHIIHDO Z RX@
WHRP P HRGWHP WR D FR@DJIXH
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7KH -XQH FRKRUARI R RSHDM1RZ  %&&S$ V
®RQIWEQGIQI FR RS HQMBUVHWDIQIQI IQMOMYH ZDVD
JUHDWXFRHW + RWMG E\ WH 8 SSHU&ROP EID&R RS
&RXQAAQ SDUGHUKIS Z IW %8&$ DQG KHT RYHUIRXU

HQUDIIQI GDVDW  $UN&R RS 1Q 9DQFRXYHU WH FRKRUARI  UHSUHVHQMG
&R RSHDM1 RZ VH SDQGHG DSSURDFK Z KHIH HP HUILQJ FR RSV Z HIH MRIOHG E\
JWRZ 1QJ FR RSV FR RSV 1Q WDOMMRQ DQG SHRS®! Z RINQJ Z MK WH FR RS VIWKPXUH
GRNQJ VR GHHSHQ WHUXQGHUAMIQGIQ) DQG VXSSRUARWHY LQ FR RS GHYHBRSP HQW

3 DUAASDQVHQOMUBUVHV LOFXGHG WH UHYVBT} DWRQ RI DQ H MAQJ FRP P XQIW VHUYEHV
FR RS RQ 9 DQFRXYHU, VDQG DQ HP HUILQJ 1LDQFRSKRQH FR RS ERRNWWRUH DQG
UHVRXUPH FHQWH LQ 9IRVRUD VI R HP HUJLQJ QHZ FRP HUFR RSV VXSSRUMG WLRXJIK
%&&S$ V,Q2 XU+ DQGVSIRILDP  DQG IHSUHVHQAYHV [LRP %8&$ VV$ @DQFH | RUSR
RSHIDAYH' HYHRSP HOAFRP P XQIW SDUHY <RXQU $JWDUDQV 1 HZ 5SHOMRQWKLS
7UKVADQG 6RAOG 6VIW &RP P XQW ,QGXWHY  KRQLQI WHUWN@ DVFR RS GHYHBRSHWY/

.
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Q WH%8&$ UHAHLYHG WH [IUMRI IWSIRSRHG \HDU P L@RQ IQYHR HQAILRP
WH SURYLOPH VR FRRUGLODW WH $ @DQFH |RUSR RSHUDWYH' HYHE&RSP HQW7KH SXUBRWH
Rl WH IXQGIQJ Z DVVR H SDQG WH XVH Rl WH FR RSHIDWYH P RGHOR ) LUA. DAWRQV DQG
RWHUHT XIW GHVHUYIQUD FRP P XQIMIHV DQG VR VDG WH VXSSRUA DYDIDE®! | RUDD

FRP P XQMHV VHHNQI VR FMBEQK RUIURZ FRRSHIDAYHY 8 QIRUMQDWD GHVSIW WH
IP P HQVH VXFFHW I LRP \WH LOMDOQYHR HOAMY&&S$ GG QRWHAHLYH IW VHFRQG \ HDUR
IXQGIQJ &DELOHWWKXI | BV DQG URG! FKDQIHV DP RQJ WH AYIOHUYIFH DQG FRWD QHZ
FKDIIQIHV | DAQI WH SLRYIQRH VIXFK DV WH GHYDWIMQ] Z L@ ILHVR VHURX\O®
FRP SURP MHG WH FR RS P RYHP HQW DEL@N VR DUAEX@W WH URGI Rl WH P RGHAQ WH
SIRYIOFHV IQYHR HOWSURUMHY 7KH RQJ FD@G | RUMMBEQKP HQARI DFR RS
VHAUHVBUDWZ IWK1Q WH SURYIQADARYLOMUYIEH VR EHMAULHVSRQG VR WH QHHGVRI FR RSV
DQG WH FRP P XQMHVWH VHUYH UHP DIQVD NH DQG BQJ WP REMIPAYH

7RIHWHUZ IW RXUD@HV WH %&&$ FROWQXHV VR DGYRFDWM | RUS @DOQRH | XQAQJ DQG
GRN\V IR DUG R D VXAFHW XCRXWRP H

7KH %8&$ FROWOXHV R SDUARSDM IQWH O LOMA RI ) LQDQFHV LHYLHZ DQG XSGDWQJ R
WH &RRSHDWH $WRADWRQ $AW, QIRWP HG E\ WH YLIHZ VRI P HP EHY SDURHY DQG FR
RS VXSSRUMY SLRIHMVMRQDY WH $WRADARQ P DGH D FRP SUHKHQMYH VXEP MMRQ RQ
ERW WH VSILIMDQG GHVBLY Rl WH $ PWUHVSRQGHG VR WH O LOMAY V FRQUXGIMRQ SDSHU

DQG SDUARSDMG LQ VHYHUDOLRXQG VBE®! GMPXWRQV IQFXGIQI RQH VSHALLLFDI
RUWDQ] HG IRUWH %8&$ : H DZ DIVIMH O QMM V QH VWAMS
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(TXIW ,QFOXMRQ

L, QWHUQDO $FWLYLWLHYV

Q WH 9%8.8$ FROWOXHG DV D GHOYHU SDUQHULQ VKH &KDOIQIH DQ
I.QMDAM—IRI WH* RYHUOP HQARI &DQDGDV, QORYDWRQ 6AHQFH DQG ( FRQRP IF

' HYHRSP HOW,6("  RWDQ] HGWIRXIJK WH: RP HQV/( FRQRP LE &RXQRO7KH SLRMPW
VRXIKVWR HQIDIHP RUIHZ RP HQLQ FR RS GDGHUKLS DQG VHQIIRUP DQDIHP HQWZ IMK DQ
DP \VRDFKIHYH ~ JHQGHUSDUWDQG P HDQIQIIXOHSUHVHQMRQ [ LRP HTXIW
GHVHUQJ JURXSV D FKD@IQIHP HWE\ WHY%&&S$ 2 WKHUDPWYMHV IQFOXGHG JXIGIQ)
SDUAASDQW WURXIK WH - KDW._RUNV 7 RROIWWDQG FRADERWIDAQ] Z WK &DQDGDV FR
RSHUDWYH VHRRUVR EXLE GLYHIMW DQG LOFOMVIRQ

,QWH OV HDU %&&$ IRWP HG DQ ( TXIW DQG , QFOXMIRQ 7DWN ) RUFH Rl ERDUG DQG
MBI P HP EHU/VR DGGLHW ( TXIW DQG , QFOMRQ FKD@IQI HV DQG RSSRUMQMEY Z IWIQ
WH RUDQ] DMRQ 7KH %&&$ ERDUG KDVFRP P MMG VR P DIQIQIQ) DWIDQGLQJ %RDUG
DIHQGD VP RQ ( TXIW DQG , QFOMRQ %&&$ Wil I FUHDWMG DQHTXIW  IQFOMVIRQ
GIDURLQJ DIUHHP HQWZ KIFK LOFOXGHVP ROW® W KRXW GHGIFDWG VR VXSSRUAQJ
HT XIW DQG IQFOMMRQ H] DP LQIQJ WH FR RS SUQAS®N DQG YDXXHV DV Z HODV

RU DQI] DARQDOGRFXP HQW DQG SRIAHVWIRXIK DQHTXIW  LOFOMVIRQ BIQV
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(IWHUQDO $FWLYLWLHYV

TKH(TXIW ,QFOXMRQLQ &R RSVE&RP P XQW RI 3WDPWFHP HW WP HV FRYHUQJ
VRSLEV VXK DV HTXIW SRVMRQDON SRZ HUG\ QDP LFV DQG SRZ HUP DSSIQJ
A VWP VRI RSSUAWRQ DQG GRP LODQWEX@XUH FKDLDAMUMAEY DQG XWJ LQU DQW.

WDAMADQG DQWRSSUHWRQ VRRY'IQ\ RXUZ RIN 2 YHUWH\ HDU ~ SHRS®! DWAQGHG
WH(TXIW ,QFO(MRQ&RP P XQIW RI 3WDFWFH DYHUDIIQ)  SHRS®I SHUVHWIRQ

Y&&$ OXQFKHGWH (TXIW . QFOMRQ' LIWVDQ LEWDU DQ RQERH UHVRXURH CELDY
Z W P DQ VRRY'\R | XUMHUGDLOLQ) DQG DPUARQ

,Q SDUHUKIS Z W WH: RP HQV ( FRQRP LF &RXQACDQG WH $ EHUID &R RSHIDWYH
$WRADARQ (TXIW ,QFOMRQ W [P HG DIRXUSDUAL TXIW . QFOXMRQ LQ &R
'RSVILGHR 6HUHV Z KIFK SLRILBN IRXUFR RSVDQG KRZ WH DUH SUDPWAIQ) HTXIW
DQG IOFOMMRQ Z IWIQ WHURWDQ] DARQY ~ SHRS®! ILRP DRLRW WH FRXQW
VXSSRUMG YIGHR @XQRK SDUAHV LOFOXGIQ) &KD@IQIH 3 DUASDQW DQG
%&&$ P HP EHY JHQHDMY  YIHZ VRQ<RX7XEH

%&&$ W1 FR GHVLJQHG HTXIW DQG LOFOMRQ DV'Z HODV FR RS HGXFDWRQ FRQMQN
IRUMH: RP HQV ( FRQRP LE &RXQAOY'$ FFHAILDVIJ , QFOXMIRQ 7WDLQLQI SLRILDP
7KHSWRIWDP HP SRZ HY/Z RP HQ DQG QRQ ELQDY IQGLYIGXDM Z IWK WH NQRZ BIGIH
VR VBNH RQ ERDUG DQG GDGHUKLS LRGN Z IWIQ FR RSV DQG DEYDQRH HT XIW DQG
LOFOMVIRQ Z IWKIQ WH Z RINS@FH

Q\VSUQ %RE&S OXQFKHG

' (, BXSSRUNIR %8.8$
0 HP EHW/ 7KLY VXSSRUADI | RUGHG
P HP EHW/WH RSSRUMQIW \R

P HHWZ IW HT XIW DQG LIQFOMRQ
SUDPWARQHY DQG GHYHBRS
PXVRP 1] HG VWDWATLHV | RU
DGYDQAQJ HTXIW DQG LOFOMRQ
Z IWIQ WHUFR RSV
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,Q 2 XU+ DQGV

,Q FRIDERWDARQ Z IV WH 5 XWDO HYHBRSP HQM. HVE RINDQGWH: RP HQV ( FRQRP LF
&RXQAAXQGHGE\ WH: RUT ( GXFDWRQ 6HYFHVO DUDP $WHID) XQG 1Q WH
%8&$ MXQFKHG WH Q2 XU+ DQGVQHZ FRP HUFR RSHUDWYH HQMUBUVH SLRILDP XQGHU
WH DXVSIEHVRI RUDQ] HU,YD-DONRYIE ,QYROIQJ P RIHWDQ ~ QHZ FRP HW/ILRP
GLYHUH FXOXUDODQG QU XIMAE EDANILRXQGY WH SLRIWDP |RFXVHG RQ HP SRZ HUQJ
QHZ FRP HW/\R &DQDGD E\ SLRYIGIQ) WH VRRY UHVRXUAHV DQG VXSSRUANQHHGHG \R
HWEEQ/K DQG VDG FR RSHUDWYH HOWMBUWMHY © KHIHYHUSRWIE®! UHVRXURHV' Z HH
DYDIDE®! LQ WH SUH HUIHG OQIXDIH Rl WH SDUARSDQW 7KLY SIBWSLRILDP

| DAQAWMG WH GHYHBRSP HOARI WUHH GMAQRAQHZ FRP HUFR RSHUDWYHV

¢ 6KUW HDU/ VXSSRUN WH UHFRIQUMRQ RI FHUALFDARQY DQG WDIQLQJ |1RU
1P P LJUIDQASURI HWIRQDY 1Q &DQDGD SUP DU® 1Q WH | HT Rl HQILOHHUQJ

o &XAXUH LONV SIRYIGHV P XGMIQIXDAFRP P XQIFDARQ VHUYEHV VR EUHDN @QU XDUH
EDULHY/ IRUQHZ FRP HW/1Q &DQDGD | RAMUQJ LOFOXNVIRQ DQG GUYIQ) LOWUFX®XLDO
FRIDERUDMRQ DQG

¢ 7KH$WDELDQ %HDXW &R RS VHHW\R HP SRZ HUQHZ FRP HUDUAYDQVILRP \WH
0 LGG®! ( DWAWR FUHDW DUAYDQDCEHDXW DQG Z HIDHW SURGXPW Z IWK 1QJ LHGIHQW
DQG UHASHVVRXUAHG I LRP WHUKRP H FRXQWMHV

: KIB!,Q2 XU+ DQGVFRQI ILP HG WDWAR RSHUDWYH HQAHSUHOHXUAKLS LHSURVHQW D
YIDE®I RSSRUXQW |RUHFRQRP [F P RELOW DQG VRADAQWAI UDWRQ | RUQHZ FRP HY WH
SWRIWDP DOR KLIKQIKWG JDSV1Q WH VXSSRUAMI HFRV WP \WDWIP IMSDUAASDMRQ
DQG FRX@ FRP SURP IVH WH VXFFHW Rl WH FR RSHUDWYHV DUMQJ [LRP WH SURILDP

SOMRXIK WH , Q2 XU+ DQGV SIBWKDV FRQFOGHG IW BUDR LQFXGHV P XOM@QIXDAFR
RSHUDWYH UHVRXUAH P DWIUDSY DQG RQIRIQ) UHDMRQWKLSY Z IV SDUHURLI DQL] DARQV
7KH UHVXOVRI WH SLRILDP DUH LQIRWP 1QJ DRWYH GVFXWWIRQ RQ I XWMUH YHMRQVRI ,Q
2 XU+ DGV

Rl SDUWLFLS RI SDUWLFLS

H[SHULHQFH H[SHULHQFHG D
LQFUHDVHG FR| VHWWOHPHQW |
DQG FRQQHF
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3DJH

*11 S-S

%8&$ KRWMGVZ R FR RS P HHAKXSV WL
\ HDU RQH LQ 9 DQFRXYHUDQG RQH [Q
1 HORQ

| aS \ zp ,

. HRHPEWDWG&R RS : HHNZIW D

P HHWXS LQ 9DQFRXYHUDW RRG 6KRS
9DOARXYHWV Z RINKRS Wil |

HP S®& HHV DQG ERDUWG P HP EHW/ ILRP
QXP HIRXVFR RSV NRIQHG XV\R
FHOELDW FRQOHPWDQG VKDUH
FKD@IQIHY DQG RSSRUMQMWHY WDWMH
MR RS P RGHRIIHW IRUDGGHWMQ
FOP D FKDQUH

k 1SS

© HZ HH WUMDIG \R FRADERIDWM Z IWK 8 &&& \R
KRWIDFR RS P HHWXS 1Q 1 HIRQ WLY0 DUFK $W
WLVP HMKS  SDUARSDQW GHOHG QR
3UQAS®  &RRSHIDARQ$P RQJ &R RSHIDWYHV
DQG H SGUHG W WL QULLFDQRH VR WH ®FDOFR RS
FRP P XQIW LQWH . RRWQD\ V

&R RS PHHW XS DWWHQ

\QQZzS3 43 SS

7KL\ HDU 0 DGHOQ 5HDG VRRN RYHUWH LRBIRI &RP P XQIEDWRQV

0 DQDUHUDW/®R&S BLOPH VBNLQ) RQ WH LRGB! VKH KDV OXQRKHG
%8&S$ V,QWIIDP DFFRXQIVXWRIQHG QHZ VBMWHMUHQIDIHP HQWDQG
JURZ Q IRMRZ LQIV RQ DVRADCP HGID SOMRWP V %8&$ KDVIRFXVHG
RXUFRP P XQIFDWRQVVADMI\ RQ VKRZ FDMQJ RXUGLYHUH

P HP EHUKLS DQG KLIK@KWQJ WH EHQH W DQG RSSRUMQUHV RI

WHMRR RS P RGHO

1 HZ VAWWWHU / LONHGLQ ) DFHERRN
) RGRZ HW/DVRI $SUO







