$ FXUDVMG YIHZ RI ( 6/ 6WAH®/ SWRI UHW
SHURWP DOFH DQG SXUSRWH



~ DP GHOLJKWMRX®@YHW@&HQDXJXUDO
HGLWRRRX T XDUWBHQVOHWEB/HU
7DONNYLEUDGW HRVWKRSDVVLRQ
LOQRYDWQ SR USRWHKVE HILRWDW
(6/6WHMO LW HGI UAW RZLW KA IQH V H
SDJHFDSWXBMW KD UHIRXUGH\

SURJUHVV FROODERUDWLRQ DQG UHVLOLHQFH

7KLMGRWEHOHEURXWHMPDUNDEBHHY HPHEAVK A XD UW I
EXVLOQRYQHVWRQHMYGODQFHPBQ®WRPPXQLGHWYHORSP
L QLW L DWK BYREDW VORI D Q V ORLYEHA R QRX S O DIDW K R X D00V F
ILQIQ VL IUQMR U6 (6KLIKOL DKWV BGQYCEHFRIQLWQBIVLP SV
LQWWRKAUHDWD QGNE\L WKW N H6/ QRW X\DWRUNSOBDXW
FRPPXQLW\ GULYHQ E\ LQVSLUDWLRQ DQG SULGH

2XUWHDPRRQVLVWHR@HYE HQFKP DUGR/S HU D W HRBHDO H !
VXVWDLQDEQA Y WWALRIDR SKOPII D J H P HHOQAWF R X UCDIFRKI\ R XW R
WD DIPRPHQMRI [SORWHKIL VV X¥H O HE B R B/RIO O HF XALFHVY @ @
G UDLZQ V S L UIDMVR PRKHW R RUGIN D G H D\DHEPS DWW B W | L DKIRZ H
DUH

ITHWFR QW LW BM XE WKXUSREH LWH D Q VIR U DIBLPRER GN K H
VSLULW RI (DFK 2QH /HDG 2QH LQ HYHU\WKLQJ ZH

TRIHWKHWDUHEXLOGRRUM KDVWWHHBABDUNKDSLQYWURQJ
VPDUWHU DQG PRUH VXVWDLQDEOH IXWXUH

5$9-6+ 6+$50%
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5HD G IMDKIQW Z V O B WWHUUUGI\Z D U G MEHID X W IEIX VD YWKSID V V LIRHQV L O IDHIQEF
LQQRYDRKMRBDEWL@IR6/HYHVLQJ®M:LWQHVRXFROOHRWXYBUHRP
RSHUDWH[EQDOWMRHARDUNDEIOIH Y HRVHRE KWR/X J K \8 RUDMDY DHRA. Q B HE |

ZK\P\  \HDMRXUQ@HWH{GDQWDEHHQRPHDQLQJIROUR XGE HS D URND

FXOWXUH WKDW HPSRZHUV LQGLYLGXDOV GULYHV WUDQVIRUF
$ /DYDQ\D +HDG &3& (6/ 6WHHO /LPLWHG

E-»A ¥£¥ €00 aJA@U ze0a 4/0 aUé UOg UOaachaee Uzh 40adda a Odpe de&aad
E OcOUQAU aed A& g20a aea)AU OaeaxOle O4x &z8&zehdal é @0 .00 Al Oax
Gha a g gac e O eaNAU; A0 a Aa TheedRl; IO CeRe&D & g O ke UziD
ZEOmzA O B & e ag O VaOMEeO & O & Ui

AxmAABIOCA0OU T 0W@UT a4 a GBODRA Wizt 14 EOazse Oce &JA 04 OUZR @ cY

AR AR a 4k ce

$W(6/ BWHH®LWRGE S XUSRVRHEH\RQEXVLQHWAM RRWHBUDQVIRUI
FRPPXQLIWVQEXUWXWKHIQY L UR QPH.GWEGR X BR UBKLORVRISKUDQVIRUP
IRU *RRG ZH EHOLHYH WUXH SURJUHVV LV PHDVXUHG LQ WKH
&RPPXQLMWMHOR S ALNIMW KKIH D BWRX LR S HU D W:IHRIQF/S R Z IR FIDRP P X Q L W
WKUR XMV WDLQ@DEE B LSRRI DPXD O HW X F D WKHRIDO W KIFFDRUHHD\Q G/ N L O
GHYHORSPHQW HQVXULQJ WKH EHQHILWY RI LQGXVWULDO SUTF
2XWHVSRQVWRIZDIWEHQ Y LU R QP XQID Y H FIKQR XUEQ R Y DMHFKD RO R
FLUFYFRQRSYUDFWDRHWR E XW@NRLQP HQ WAV HIRNR ® | | R U H V WADRAMDL\R )|
FRQVHUYDWLRQ DQG UHAQHYRESH BBGHHHQHU WRPRUURZ
$VOHDGHUHMWLQVSIDUHD FWLWEXUSRWVRPSDVVDRM@E QWHJIEXWO G L
SDUWQHUVKLSY WKDW XSOLIW FRPPXQLWLHY DQG SURWHFW Q
.XQDO 'DULSD +HDG &65 (6/ 6WHHO /LPLWHG

,QLWLDOINHBIIFEQHHD@QHDUMWUDQVIRWKIEQIZHDSSUR BIFK F L D@
DFFRXQWD@ILOBDWWBLPH 'RORH WVHHQUVWKR@EP SRZHUL@GL Y LW RI
OHB®RFHPSURY HPHIREWLY HJI Q L | [FFRABW L QMR S H U D WILIRSIDFWQR W
MXVW D SURJUDP LW V D PLQGVHW VKLIW WKDW V KHOSLQJ X\
OU $UXQ .XPDU &KKDWUL 6%8 +HDG 606 DQG /LPH 'ROR (6/
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$VSDURM(6/ VRQIJRLWIUDQVIRUMRMXURBKHDFKQH/HD@QH LQLWLPRQWHMKRHYQ LM RY D WR R
FRQVFLRXDQ®\WD GH WWKY IS OH YRIW KRIUJD QL] DA URIQR ZR X @ HD GBIQ &/ H D BV U RG/IVS D U W FDHUQANKW Q L
LGHDV LQWR DFWLRQ

&)20U $QDQEEH\&KDPSLRQQRYDWERQYMIDQFEH
'LJLWDO
OU$QDQBEHOHBG\QDPYRVVEZRWKKH QD QR QA JLWDC
WHDPV IRFXVLQJ RQ

e 7UDQVIRUPLQJ LQVLJKWY LQWR DEFWLRQDEOH V
e ,GHQWLI\LQJ KLGGHQ RSSRUWXQLWLHV IRU FRV
e /HDGLQJ FKDQJH WKURXJK ILQDQFLDO GLVFLSO
.H\ OHVVDJH

,GHIZYW K RIXMF X WILIRMDX \BW H D P M WEWW KRIQ HAK RW X U Q
LGHDV LQWR UHDOLW\ E\ WDNLQJ GHFLVLYH DFWL

,URQ3RZHUHDPYQHUJLFHGU $QXSLQJKDJIL'LUHFWRU
,URQ ODNLQJ

,QDKLJK LPSIIAWJIHPHQBQXSELQIDJILQVSLWKERQ
3RZHU WHDPV WR

e %UHDN DZD\ IURP FRQYHQWLRQDO WKLQNLQJ

e (PEUDFH EROG H[HFXWLRQ RI LQQRYDWLYH LGH
e 3ULRULWL]H LPSDFWIXO FRVW HIIHFWLYH VRO
.H\ OHVVDJH

,GHDV DUH SRZHUIXO RQO\ ZKHQ H[HFXWHG

6DOHVY ODUNHWLQJ 7HDPV (PSRZHUHG E\ 0U $VK
0U $VKBWWQUJIHG WHDRMEKD OO WEWW DWXRDQ®HDG
ZLWK UHVXOWYV GULYHQ LQQRYDWLRQ

e (QFRXUDJH HYHU\ LGHD QR PDWWHU KRZ VPDO
e )RFXV RQ PHDVXUDEOH FRVW LPSDFW DQG RZQ
.H\ OHVVDJH

7KLQN VPDUW $FW IDVW /HDG ZLWK LGHDYV

,QQRYDWLRQ DW ',3 /HG E\ OU 6DQMHHY 7LZDUL
$ SRZHU SDFNHG VHVVLRQ ZLWK ',3 WHDPV HPSKD
e &RVW VDYLQJ LQQRYDWLRQ

e 6PDOO LGHDV ZLWK ELJ LPSDFW

e $FWLRQDEOH VROXWLRQV WKDW HOLPLQDWH ZI
.H\ OHVVDJH

, W Q/R W X VDVE R XW\K D U LLGBJH DEVX VG UY L BUDFWLPBDFW I X
FKDQJH

,QQRYDWLRQ 'ULYH E\ &&2 0U $VKLVK %KDUGZDM
e &DOOHG IRU FRVW VDYLQJ YDOXH FUHDWLQJ L
e 8UJHG VKLIW IURP URXWLQH WR SUDFWLFDO U
e 6WUHVVHG LQQRYDWLRQ LQ VWUDWHJ\ VRXUFL
.H\ OHVVDJH

(YHU\ 5XSHH 6DYHG LV D 5XSHH (DUQHG




&HQWUDO (QJLQHHULQJ +6(6 7THDPV ,QVSLUHG E\

&KDQGUD 1DVNDU 'LUHFWRU &HQWUDO (QJLQHH

e OU 1DVNDU IXHOHG LQQRYDWLRQ DFURVV ORFD
PHVVDJH

e '"ULYH FRVW HIILFLHQF\ WKURXJK HQJLQHHULQJ

e %H WKH VSDUN WKDW WUDQVIRUPV KRZ ZH ZRUI

.H\ OHVVDJH

/HW V WXUQ LGHDV LQWR DFWLRQV DQG DFWLRQ

+5 7HDP (PSRZHUHG E\ OV 6K\DPOHH OLQ] &+52

,QDFRPSHOVHQYVER® UG L EDNUWHGD Q J D’RIX WBLJUD ZD O

OV 0LQ] LQVSLUHG WKH +5 WHDP WR

e 7DNH LQLWLDWLYH

e 6KDUHGHDWKDWULYHQQRYDWIREFRVW FRQVFLR
WUDQVIRUPDWLRQ

.H\ OHVVDJH

(YHUN\GH@RPDWWKRIZVPDOKROGWKISRZHWR/SDUN

PHDQLQJIXO FKDQJH

6WHHRQHQHUJLEAGU -DJHVKBHWWVDBUPD\ 'LUHFWRU
6WHHO

,QDVSLUIDWGIKEE BV HUPHQFRXUBWHERQWHDPPHPEHUV
WR

e %YHFRPH FKDQJH OHDGHUYV
e 'ULYH FRVW VDYLQJV DQG SURFHVV H[FHOOHQF

e 7KLQN FUHDWLYHO\ DQG WDNH RZQHUVKLS
.H\ OHVVDJH

<RXU LGHD FRXOG EH WKH QH[W EUHDNWKURXJK

&RQIJUDWXODWLRQV WR WKH OLOOV 7HDP IRU DFKLHYLQJ DQ LPSUHVVLYH VFRUH RI

7KHLU GHGLFDWLRQ WHDPZRUN DQG IRFXV RQ :DU 5RRP DFWLRQ FRPSOLDQFH VHW D
e 3UREOHP VROYLQJ

 ([HFXWLRQ H[FHOOHQFH
+ 2SHUDWLRQDO LPSDFW
7KLV DFKLHYHPHQW LV D WHVWDPHQW WR ZKDW (DFK 2QH /HDG 2QH WUXO\ PHDQV L



7S] ,1129%7,21

$W6/6 WHHPLWRIXGE LJLWUWDIMQ VIR URRWUBRO W L ¥ RIQW RHANL FL HUFD Q V S DRJGIRFQ® R Y CO/WF IURRYSWH U D W L
+HUH V D URXQGXS RI WKH ODWHVW LQLWLDWLYHY GULYLQJ RXU GLJLWDO H[FHOOHQFH

2222a A

22 2 2A

2Q WKSXIJXVW RYHU WHDPHPEHWBWUWLFLUSDWHG
KDQGV BRQHGLFWDRYE&W HQ DMUFDBIL QVIQV V L RO GE\
'"HHSVKLNKD 6LQJK (6/ 'LJLWDO DQG 6KDVKZDW %XVLQHVV 3DUWQHU
JH\ +LIJKOLJIKWYV
e 5HDO WIRRH.WRURTYHQV RBUNS ORDHF® RV ULWLFDO
HTXLSPHQW SODQMYDEOHRQUIDXGMWHFDQEQ
VDYLQJ KRXUV Rl XQSODQQHG GRZQWLPH
e 'DVKERD,QLJKVFYEHWWRO L YHT XL 'SP H@W O WDKK O W
WUHQGY DQG DXWRPDWHG DOHUWYV
e 7UDLQRGX¥HDPWHD URQRIZ RQW H WGIUWBRVEPEHG
SUHGLFWLYH PDLQWHQDQFH LQWR GDLO\ ZRUNIORZV
e 2XWFRPBHLQIRUFERQOWRKISHRDFWDRYEW H QD®RE H

RSHUDWLRQDO H[FHOOHQFH WKURXJK VPDUW GDWD XVDJH

$VSDIRWVR XBQJRIFPISDELOLW\ (B XAFOGGE QR HEK LP SOV QHQVRRRH 6 -V BV W DR G-9 L VL R BE
-QDQ 6KDQNDU 7HZDU\ /HDG 'LJLWDOL]DWLRQ DQG -LPHVK *DMHUD %XVLQHVV 3DUWC
.H\ 7TDNHDZD\V

e &UHDWLRQ RI UHDO WLPH GDVKERDUGV

e —QGXVWULDO FDVH VWXGLHV IURP 9HGDQWD DQG 3HHU 6WHHO —QGXVWULHV

e 5HDO ZRUOG DSSOLFDWLRQV DQG 4 $ WR GHHSHQ XQGHUVWDQGLQJ

e 2ZEMHFWLYH 7R IRVWHU D GDWD ILUVW FXOWXUH DQG HQDEOH VPDUWHU IDVWHU GH
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$W (6/ 6WHHO /LPLWHG VXVWDLQDELOLW\ LV QRW MXVW D JRDO LW V D FRQWLQXRXV M|
HPHUJHQF\ SUHSDUHGQHVY RXU HIIRUWYVY UHIOHFW D GHHS FRPPLWPHQW WR VD

(6/ LNSURXGRVD WZPHHDQLQYM BWWRZD WG XFEQD VADVADK) BURPRWILRRI IULHQGO\
SUDFWLFHYVY DFURVV RXU RSHUDWLRQV

‘H KDYH SKDVHG RXW VLQJOH XVH SODVWLFV UHSODFLQJ WKHP ZLWK VXVWDLQDEOH DO
e %DJDVVH FXSV SDWWDO SODWHV DQG ZRRGHQ FXWOHU\

e 5SHXVDEOH FHUDPLF FXSV DQG VWDLQOHVYVY VWHHO ERWWOHYV
e 'LVWULEXWLRQ RI RYHU MXWH EDJV WR HPSOR\HHV DQG YLVLWRUV
7TRIHWKHU WKHVH VPDOO FKDQJHV DUH FRQWULEXWLQJ WR D ELJ LPSDFW SDYLQJ WKH 2

2Af?%2a g

h_ us

$V SDUW RI WKH 9 IRU 6RFLHW\ LQLWLDWLYH (6/ 6WHHO /LPLWHG LQ FROODERUDWLRC

+XWXSDWKHU 3RQG WR VXSSRUW ELRGLYHUVLW\ DQG HFRV\VWHP UHVWRUDWLRQ
(YHQW +LJKOLJKWYV

e 3UHVHQFH RI VHQLRU OHDGHUV 0U 7DSHVK .XPDU 1DVNDU 'LUHFWRU
,QWHULP +HDG (QYLURQPHQW

. VDSOLQJY SODQWHG DQG GLVWULEXWHG

e $FWLYH SDUWLFLSDWLRQ IURP YROXQWHHUV DQG FRPPXQLW\ PHPEHUV

7KDQN \RX WR HYHU\RQH ZKR FRQWULEXWHG WR WKLV HIIRUW \RXU GHGLFDWLRQ EULQJ

&HQWUDO (QJ



2a  222a
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$W6/6WHHBLWHISN VD QGCKRAFH\RQGUDG LWHRRPBEYRZHUVXPEGRIRXMQZDYHBRPLWPWRVIHW
DQG ZHOOEHLQJ 7KLV \HDU V 6XUDNVKD %DQGKDQ ZDV D FHOHEUDWLRQ RI WKH SURWHI

7KH HYHQW VDZ HQWKXVLDVWLF SDUWLFLSDWLRQ IURP WHDPV DFURVV WKH SODQW ZKR
e 7RRN KHDUWIHOW VDIHW\ SOHGJHV

e (QJDJHG LQ DZDUHQHVV VHVVLRQV

e 5HDIILUPHG WKHLU FRPPLWPHQW WR VDIHIJXDUGLQJ RQH DQRWKHU

JURRZHDUIL3@JDQEGROORXDQHSWR W RWROQW X UW Q BIW FW H DPPH P E HWH W XKIRQRVW D IHY HGD\R X U6/ IDPLO
VWRRGQGLWHEXUSRVKLMVHOHEUDMML.GWDW R XUW W X.IEDWD ER XM L Q | R DFX@WZXKHHUHY HDFR/ISURWHF!
VWUHQJIRXBRWNS ®MFHXBERQCGV¥HFDXXWB/ ZKHQHS URWRDFAMWH DPHSURWREW PLBX L O ®IVAWU R QVIH U L
DQG PRUH XQLWHG IXWXUH WRJHWKHU



,QOLQHWRKXBRPPLWPMRIMHMNQ B SHUDWH[EQDO HQEW HHPL WHR® G X DV HG RHPR F 8 U LEDFOMRAM. WKLGFLDA
EHWZHMX@QGHSWHPEHU7KH\VEHI LDHOUWE HV L J QHRGE P X ODMUH. RRY U JHQFM Q D DMRAHWHA SREIVSIDE L O
LGHQWLI\ LPSURYHPHQW DUHDV DQG UHLQIRUFH D FXOWXUH RI VDIHW\ UHDGLQHVV DG

'DWH -XO\ _ 6FHQDULR 2LO OHDN DQG ILUH GXH WR KHDW H[SRVXUH
7 KHR S H U DGAHRAUH FWKHHGHD UBDQ 6 V F D O WV WAHLGV X D TAKLFRIQ 6
WHDPVRODWHMWHDRVWHDRGWULSSHKEORZEKLOMKH

(PHUJHQF\ 5SHVSRQVH 7HDP (57 H[WLQJXLVKHG WKH ILUH HITHFWLYHO\
.H\ BRVLWLYHV

e 4XLFN GHWHFWLRQ DQG HVFDODWLRQ

e (IILFLHQW (57 UHVSRQVH

e 6DIH HYDFXDWLRQ ZLWK IXOO KHDGFRXQW

e« 6WURQJ LQWHUGHSDUWPHQWDO FRPPXQLFDWLRQ

$UHDV IRU —PSURYHPHQW

e %ORFNHG HPHUJHQF\ DFFHVV E\ D SDUNHG YHKLFOH

e 60XUU\ DQG YHJHWDWLRQ EXLOGXS DORQJ WKH HPHUJHQF\ SDWKZD\

'DWH $XJIXVW _ 6FHQDULR /2&2 ODGOH FDUW GHUDLOPHQW OHDGLQJ WR PROWH
7KHPRFN QF L GHLP\X O DDADHDGS®HHU D L OPW @ WQ W 7 K HR S H U DIVRFUUW K@@ 5 DQ GIPHUJH @AV Y LTPHME N O\
UHVSRQGHG WR FRQWDLQ WKH KD]DUG DQG HYDFXDWH QRQ HVVHQWLDO SHUVRQQHO
.H\ 3BRVLWLYHYV

e 5DSLG LQFLGHQW UHSRUWLQJ DQG HVFDODWLRQ

e« )DVW FRQWDLQPHQW DQG DUHD FRROLQJ

e (IIHFWLYH LQWHU GHSDUWPHQWDO FRRUGLQDWLRQ

e /RFDO ODQJXDJH VDIHW\ VLIQDJH LQ SODFH

$UHD IRU —PSURYHPHQW

e (PHUJHQF\ VLIQDJH VKRXOG LQFOXGH HIWHQVLRQ QXPEHUV IRU TXLFNHU FRQWDFW



'DWHHSWHPEHU _6FHQDBRRHDURP3* EXUQHIQLWLRQ
IDLOXUH

$ZRUNHD\W[SRVW@B2DQEHFDHPL FRQVFRRNXELOWMW
DLBQEYDF X DIHRHD L W LDQVM 5 7L Q V S H FWKMIGW ML @ 2
PRQLWRUV DQG 6&%$

.H\ 3BRVLWLYHV

e 3URPSW UHVFXH DQG PHGLFDO VXSSRUW

e 7LPHO\ KD]DUG GHWHFWLRQ DQG UHVSRQVH

e (IIHFWLYH HYDFXDWLRQ SURFHGXUHV

e 5HLQIRUFHPHQW RI &2 VDIHW\ DZDUHQHVV

$UHD IRU —PSURYHPHQW

e 2XWGDWHG HPHUJHQF\ FRQWDFW QXPEHUV DW WKH DVVHPEO\ SRLQW

'DWH 6HSWHPEHU _ 6FHQDULR 3RZHU WULS DQG ZRUNHU KHDW VWUHVYV

$ EODFNROXWRABOWHQNDEOL O ODEAR UNHRIO O BSMWHR H DWW U HKW & 5ZDWDOHU BRI KB 7TUHVSRQGH(
LPPHGLDWHO\ 2SHUDWLRQV UHVXPHG VPRRWKO\ YLD HPHUJHQF\ '*

.H\ 3BRVLWLYHV

e )DVW DODUP HVFDODWLRQ DQG UHVSRQVH

e 6WURQJ FRRUGLQDWLRQ DPRQJ HPHUJHQF\ WHDPV

e 7LPHO\ XSGDWHV WR )DFWRU\ ODQDJHU

e &80HDU UROH DOORFDWLRQ GXULQJ GHEULHI

$UHD IRU —=PSURYHPHQW

e 1RQ VWDQGDUG VLIQDJH QHDU DVVHPEO\ SRLQW WR EH UHPRYHG



'DWH 6HSWHPEHU

6PRNBPIQGODPHNUGHWHFWRER 387 KH W HD®P H & WISH

HIWLQJXWRRHUWWKIL UHOGQLW L RBASY G F XD WHKIR&5D Q G

(57 UHVSRQGHG VZLIWO\

.H\ BRVLWLYHV

¢ 4XLFN ILUH VXSSUHVVLRQ E\ -7 DQG VDIHW\ WHD

e 7LPHO\ HVFDODWLRQ DQG WHDP FRRUGLQDWLRQ

¢ 5DSLG GHSOR\PHQW RI HPHUJHQF\ VHUYLFHV

$UHD IRU —PSURYHPHQW

e —PSURKRIXVHNHHMSIRXYEH/URRPREHWWHRBEHEXULQJ
HPHUJHQFLHYV

22  2ap 2 A B2 —Ag2u22 B

_ 6FHQDULR 6036 VKRUW FLUFXLW LQ D &38

PV

A

'DWH -XO0O\ _ 6FHQDULR +HDW VWUHVV GXULQJ UHIUDFWRU\ MRE
$ ZR UNMHRJO O DISFHIBEHEHH F X SH ERW@ R W R H DMV U H WKW H V AXH DH W U D PMCOHIGF WIDR HD® & HZ D WP R Q L W FOUNF

WKH 2+&
.H\ BRVLWLYHV

-PPHGLDWH KD]DUG GHWHFWLRQ DQG UHVSRQVH
3URSHU ILUVW DLG DQG UHVFXH WHFKQLTXHYV
&RQWUROOHG HYDFXDWLRQ DQG DUHD VHFXULW\

$UHD IRU —PSURYHPHQW

-PSURYH KRXVHNHHSLQJ QHDU FRQILQHG VSDFHV IRU EHWWHU UHVFXH DFFHVV



'DWH -XO\ _ 6FHQDULR 3RZHU IDLOXUH GXH WR '9& LQWHUUXSWLRQ
$VLPXORWMWENHVWIKE HD D KL OBV V WRRIZHXV L QUKHP HUJHQFV HD PWH V' S R QHS HLGF L HAQ WEBO O
VDIHW\ SURWRFROV IROORZHG

.H\ BRVLWLYHYV

e 4XLFN RXWDJH GHWHFWLRQ DQG HVFDODWLRQ

e 6PRRWK HPHUJHQF\ FKDQJHRYHU E\ WHFKQLFLDQV

e &DOP DQG FRQWUROOHG UHVSRQVH E\ DOO SHUVRQQHO

$UHDV IRU —PSURYHPHQW

e 9HJHWDWLRQ QHDU '* VHW WR EH FOHDUHG

e 3URWHFWLYH VKHG QHHGHG IRU '* HTXLSPHQW
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$W6/6WHHOLWREBERPPLWPWEWRPPXQGWYHOR SIP\B QUWEAQ Q L W L DWK EXNUMW WD 19 1S Q WP RKAHD ODVXKG
IRVWHU HGXFDWLRQ +HUH V D ORRN DW RXU UHFHQW KLJKOLJKWYV

"\ &(20US5DYL&KDURDQDXJIXUDBRHZHDUQEBVR X & A WILUGKD Q G D PMBL \ D OMREE U R ME-KLN VKKOH V H
FHQWRIHMNARPSUHKHBGXFBWKBORUWOHRES/LWRPPLWPWRWD QVIRURUMMD U QRGXLOGKWXUH UF
FKLOGUHQ

122 g2 2 292

T g af g

e 2UJDQLIHG-QWEHQWHH KHURXDOHQMHOHEUDWLQJ
1DWLRGBRU'WYV ZLWAKOWHIRURBWGHUWRO\PSLF
URXQGYV

e (YHQWDFE®U.XQDDULSHMDG&65D Q @/ K&6 3V H D P
ZKR HQFRXUDJHG SDUWLFLSDQWV

e 3URPRWWHSRUWVPD@\LKIFS S OQEW HD P Z RWAR Q J
\RXQJ DUFKHUV

e :LQQHUDNQGFRDFKHWUHHOLFLWDMFARGQLMWRHLU
DFKLHYHPHQWYV

e 3URYLBBGXFR®ISHW HMLHROL MVEXH FR QI L G HRWF H
IXWXUH FKDOOHQJHV

e SHIOHRWEDQWRRPLWP KERMWDVVURRXMWYSRUWV
GHYHORSPHQW




e &RQGXFWHIEBHHGLFD® S WD GK\DL\® OD{D VO KDWHUYLQJ
YLOODJHUV
e —QDXJXUPWHGEKLVKMRDU'\ &62 0U .XQD® 'DULSD
+HDG &65 DQG OU 6KHHWDO 6LQJK OXNKL\D

e 3URYLGHGH WPBIG L F LRAUHV K R S HEGHLLFRA/D W REHRQ WODQOB! \ H

FDUH VHUYLFHV
e 6XSSRUW\HED QMHMHWUDQDVERWHQWROLQERXLWL]HQV

JRXQGDWLRQ
e '"HPRQVWUDWHYV (6/ V FRPPLWPHQW WR DFFHVVLEOH UXUDO KHDOWKFDUH

(6/HPSOR\MRYGH@HILFLDRBURRMAML Y LINDF K SBD GHPW X G HDQQ/6W 16 ® RIRMWP L Q2D OND WR R B URLYQHU
NP (QHUJL]HG E\ DFWLYLWLHYV OHG E\ OU 5LVKDEK %KDWQDJDU IURP WKH )LUH '"HSDUWF

2Q —- QWHUQDWLRQDO /LWHUDF\ 'D\ HPSOR\HH YROXQWHHUV OHG GLJLWDO OLWHUDF
&RYHWDGHQWHNMYHW JLWRRDYW FIKDUHRSS RUWXOHGELHW 'HHSVKIBNRIKQGU % UDIW KRBXKSSRU
(6/ V FRPPLWPHQW WR HGXFDWLRQ DQG FRPPXQLW\ HPSRZHUPHQW



+RVWDBKD QG VER@ZRUNV KRS UR GXFXQM®BFVHFZHFKQROBILQHHDQGD W ER O X Q WB M®IZQ JKD Q M H
ODKDWHRIPD G L QJIKQ 6D QV NIDLWEKDHGH V V LIR@PW WIKQ G Q J L Q H HFRIQFH §6/ W K D MNXM® O X Q WRIBHQ WS L U
DQG HQJDJLQJ VWXGHQWYV

+RQRUHWBRSVWXGHQWRP 9HGDQW®H6 9LG\DOD\D
&KDQGDQNRWBRXWVWDQGLQJIJODWWELRDUYDP
UHVXOWING\XDW ZVDHFXUNB@ DQNDULPELQJIKQG
$QNLXWDBDMZDPHUMRL Q\BUD QN HBUWW¥ R JQ LWHRG
SHUIRUPFRHUXK oD RAMBFKRRE®R QW KHYAMQW DFHG
%'2$MDXPDOHUPDQGEHD&65S XQDDULSMHLQIRUFHYV
(6/ VFRPPLWPHQW WR UXUDO \RXWK HGXFDWLRQ

2QRUOCRXWHKL@DAV WKXO\ IHOLFLWIPDWMGHRWSO HWKIXIO W L 7dNLIOBIURIJUD@PRPHSSOL RIS L
EHUHPOWMWHERGHGUDYBHYWWD2 OU.XQDDULSHPHD&E5DQ&63JHEVHQWDWLYENXWUYWBYWLPRQ
WUDQVIRUPDWLYH LPSDFW +LJKOLJKWYV (6/ V IRFXV RQ VNLOO GHYHORSPHQW DQG VHOI



&R QG X FIMQH® SO R\ H HAOREGRIQ D W L RIQY HL WW K HQ G LIPDH)E URBR F L DWQ\G K H& LW L [HRXWQ GDWLBQ UW L FL
LQFOXGA/GP SOR\HHKW LQ BN YW QIHQU® R FLOV L] HYGMMR QRUHGU . XQDOULSD 3UDYHHWWQGDUW
UHSUHVHQWDWLYHV 5HLQIRUFHV FRPPXQLW\ KHDOWK DQG VROLGDULW\

&HOHEUDWRBQDUFKHUSEUHVHRRNRQUR W ULWWK HKDUNKBQGBUPQGRXS- QG LDRX QEXE - X QERAK H L
7RXUQDPHQW WK -XQH

6XKDQD 3DUZHHQ ZRQ 6LOYHU OHGDO DQG DQ -QGLDQ %RZ 'ROO\ .XPDUL VHEXUHG WK ¢
&ULWLFDO H[SRVXUH SUHSDULQJ \RXWK IRU KLJKHU OHYHO FRPSHWLWLRQV



2Q:RUO)GEU¥MGD\ RUJDQLIH@MWSZDUHQWVYD L GRMU F K WUWX G H@NDW W Q HUMKH6$6' HS D U W P HHQEEA ' U
IDYHHXPDWRYHULHU JHBFWHNYOIOE B H H GIRIQIWWRDOD EQQW @WQ GUD FW X UXIV/S R X WK WOKL | H VIV KILL Q@R
VDIHW\ RQ DQG RII WKH ILHOG

[,)( $7(6/

‘H DUSIUR X\GR Q Q R X Q/KHDAN'6 W H'H B L WKHDGZ H HR)I | L F LIDHOUON DIV H G

D *UHDW 30DFH WR :RUNp IRU )HEUXDU\ YHEUXDU\

7KLSUHVWLUHERV Q LML R BRAVNIMR Q Z R U N S OFDXFOHW KX D) VA HREQ

W U XWMV S HDFRQME RO O D ER Y WWQ R EWRDXVBHR P P LW PW @ WH D WDIQQ J

HQYLUR QPKHHUMY HHP SOR MM T IXH CHP SRZHUNGGEQVSLWR G

JURZ

H\ +LJKOLJKWYV

e &HUWLILBZWUBB\GUHD3MDFR:RUNp-QGIDDWBWKRURXJK
DVVHVVPHQW

e SHFRJQLRV[GR/@W HHIH 8 L F DWRARRQW H D ISRY L WDIQYGIQ FOX VLY H
ZRUNSODFH

e $ WULEXWH WR HYHU\ HPSOR\HH V SDVVLRQ DQG EHOLHI LQ RXU VKDUHG SXUSRVH

e 7KLUFKLHYHEHQW QIR ORI \RXWKHKHD RWM X W XFFHMW V
FRQ W LADXHN XW K BX O WRIH HF HO OBIQ® BN H6 /D QH Y HQUHDWH U
SODFH WR ZRUN



‘H VXFFHVVIXOO\ FRKSOWWEBBQWHG LQWHUQV SURJUDP XV WKURXJK 9/'3 *(7 DC

6XFFHVVIXOO\ FRPSOHWHG WUDLQLQJ IRFXVHG RQ PDQXIDFWXULQJ WHFKQRORJLHYV
(QVXUHVY VPRRWK UDPS XS DQG VXVWDLQDEOH JURZWK RI WKH QH?



&HOHEUDWLQJ &XOWXUH ,QFOXVLRQ (QJDJHPHQW DW (6/ 6WHHO /L

,QOQLQ@HWRKXBRPPLWPWRAFOXMQBORFAX®OWWHUH*'( , RUIJIDQIDJKERKBODQJXWUH LQH YV DRIE\OU <D G
5DZD@KNHVVIRRAQ QO W U R GHPFBHOR \ WHRMKEH D XPAW K. R U WOKEDQ J XIEXME O VIRV W HUUHHVGS HRARUNH J L RGLD/GH U\

SDUWLFLIHDRMED UGRPPRKUDDHMIDLOQBEHSHXYOWX QDB BUVW DR G QORRXIL IR UMWR/D N K6/ DW U X
LQFOXVLYH ZRUNSODFH

TKHRX@URIHVVURHWDZRKEJNID W6/ KRVWIHKE JKIARSDFWUIQRDQ FUWBUBELQBHVLIQYWHRA XLRXQHAPSOR\H
ZLWK HVVHQWLDO ILQDQFLDO NQRZOHGJH DQG WRROV WR EXLOG D VHFXUH IXWXUH
'LWRYHU SDUWLFUSIFOWBRWYERXQIURIHV YV ICREHOMARHD G WHEKWH VV URIQOHFWHRQWHDREWJIDJIHPH

DFURVV WKH RUJDQL]DWLRQ

7KH ZHELQDU FRYHUHG D FRPSUHKHQVLYH UDQJH RI WRSLFV LQFOXGLQJ

e )LQDQFLDO 30DQQLQJ (PHUJHQF\ )XQGV

e .QVXUDQFH 7D[ 30DQQLQJ

e .QYHVWPHQW %DVLFV IURP OXWXDO )XQGV 6,3V DQG 6:3V WR $,)V DQG 306
e 5SHWLUHPHQW 30DQQLQJ VWUDWHJILHV IRU ORQJ WHUP ZHDOWK FUHDWLRQ

7KW HVVDROWP SKDVLWHEP SRUWR YR UMRQALY H U VL | DRDE\DLARIQ § RQ W | DG URWH/BIO W DR 80 Q G
OWHUQDWLYH LQYHVWPHQWYV
L

D
K LVQ L W LLDHV. IQY RRI X BIRSP P L W PWM B AU V RIQDSU R I HV VG R @ B
HFLVLRQV DQG SODQ FRQILGHQWO\ IRU WKHLU [X

ORSRPHRZHUHRSIOR\WHRWNHQIRURHGD Q F
W X U H



TKHHVWRUDG UDXWWHOHEUMW®&ALQLWK LEUD@ME LADIJKRWUIDQIEE]NMOGQVNBEWVRLSOR\ HDHOMWM/ KHDBLO|
FDPWRJHWKHRORWIXDG L \VWRMED® F W KGILYHOD WNDUEDKH LIEWVLO @QHBWRP XVLEQ G XOWXQ D\
WUXO\ UHIOHFWLQJ WKH VSLULW RI 1DYUDWUL $ ELJ WKDQN \RX WR HYHU\RQH ZKR PDGt

7KH 6DQVNULWL &XOWXUDO (5* OHG WKH *DQHVK &KDWXUWKL FHOHEUDWLRQV DW (6/ ZL
FXOWXUDO SHUIRUPDQFHY DQG HFR IULHQGO\ LGRO LPPHUVLRQ WKH HYHQW EURXJKW H
XV RI WKH LPSRUWDQFH RI XQLW\ FRPPXQLW\ DQG MR\ LQ WKH ZRUNSODFH



/IRUG *DQHVKD ZDV ZHOFRPHG ZLWK GHYRWLRQ XQLW\ DQG IHVWLYH V&

$ WULEXWH WR WKH GLYLQH DUFKLWHFW +RQRULQJ VNLOO FUDIWVPDQVKLS



7KH6/:DON D 7TKRQKHORQ WRFWRU@RNDPRWYLEUBB®WHE URMWLRQKQV \BQ G R F LUHY SR Q VK BIGHL
9HGDQYDWLRQEKGHRU=HUR +POPISDUIHU HQWKXVEDVWLF ZHODNW B U R WKHW U HRH/R/N DURG L D V
HQHUJ\ SXUSRVH DQG FROOHFWLYH VSLULW

7KH HUH P RI@DLUDIORDND HEB\ & KL MK HVOW 3UDYHEHLQJIK63 &KDWRLQEHGU 5DYLBKDUPD &(2 :7' (6/
PDUNLQJ WKH EHJLQQLQJ RI DQ LQVSLULQJ HYHQW IRFXVHG RQ ZHOOEHLQJ DQG FRPPXQI

+LJKOLJKWYV IURP WRWROHIDUWLFLSDQWANRWQ BBEVWDQFH &RYHUHG :P@ &R F D WLRRD UR

‘H ZHUH SULYLOHJHG WR KDYH WKH VXSSRUW DQG SUHVHQFH RI VHYHUDO NH\ OHDGHUYV |
OU &KDQGIXEH\ 2IILFHU LQ &KDWBIDVOU $VKLWKKDUGZ®HAR(6/ 0V 6K\DPOBHQ]&+52(6/ 0U 6DQML
6LQKBHDG35 6WDNHKRDGHUHPHOMWOU $QXSLQJIKDJIL'\ 'LUHFWRIR@QDNLS6/ OU 6DQMHHYDUL
'"LUHFWRU(6/ OU-DJHVKZBWWDVBBUPD\ 'LUHFWRWHHO 0U SEKLVKHKRDU'\ &62(6/ 0U 6XND QMILD/ZD
+HDG %XVLQHVV &RQOWUROWIHU3YONDQQD 3IDUHFWRU &HQWUDO (QJLQHHULQJ (6/

ZRS WKUHH SHUIRUPHUY ZHUH UHFRJOQOL]JHG IRU WKHLU H[FHSWLRQDO HQHUJ\ DQG SDUWL
e VW 30DFH /DJDQ +DVWH 6HFXULW\

e QG 30DFH 5DYLQGUD .XPDU 3DQGH\ 6HFXULW\

e UG 30DFH -RVH 6 / G6HFXULW\

/HW V FRQWLQXH WKLY PRPHQWXP DQG NHHS PRYLQJ WRZDUGYV D KHDOWKLHU VWURQJHL



/DYDQA&DHDRBI&H Q W3O (OL\@JI 6 WHEHMKRQRURBHOHD G H WEKULBP RWHQG G UY HUR'S MY D WH. FFQID@® +
DQEPSRZHULQUDRPHGH W I RUBW L YILQQ R Y CD/IBRY W HUQ PO XARWY NS OB B H @KHHEW K*HH Q G HUY H U VEWR |
$ZDUG

(6/6WHHPLWADGKRQR WHMELUP DB RL O GlHY R @ & U X F WDSUHAWP LFHRWD F OFD YRIG UBIWR S H URVQRIVQ G LO DW J |
UHBIOWBRPSDQRE®RXELJIJIHKWWRFKUYHFRJQ LUMHIFRHQR GEG K DR1(6/ E\RXBKLEDUNHWLIQEFBU $VKL
3DWQWW UHIOHRWRBAW UBQU W QHEUNMKKD D) R XX QZDYHEFREPLWPW@HMOLY HYXDQILWLYLQQR Y DM

VWHHOPDNLQJ DQG HPSRZHULQJ ,QGLD V JURZWK MRXUQH\
$W6/ VWHMNMRWXPSWUR G XMW KIRX®DW RRQY RIJUAR YH WAKIHBKK BD UW ZHHDVEXL O /INQ O L QKIIVS IFQ W DID\C

IRUJLQJ D VWURQJHU WRPRUURZ



‘H UWKULWBIBO®R X QKHDW q 6/ WHD DWW KH U G& KD SWEHRWD Y H Q R QR XD O LAR\Q F H S&RA &F O L Q F WHKGB D U
([FHOOHQFH $ZDUG RXWVKLQLQJ WHDPV IURP WRS RUJDQL]DWLRQV OLNH 6$-/ —-7& D

:LWK NDL]BQPLQDWLYP®K BWHSHMWG JRXEHVWHDVFKRZFDRN®Y ®DQQ QR Y DD/LERXD O E WL Q KRB H
WKH KLIKHVW KRQRU

. XGRWRXBKDPSLROWHWWRMEHQFKPDEFR QW L QUFRUR Y HBIQ@WH O O H/HFAWMN W HSX V K LVQKER X Q G DRIIL
TXDOLW\ DW (6/ 6WHHO



0 (",







&5($7,9( &2 51 (5

$IHZHDWEWDWFR\ IDPLDRQGSGYLVLWVHERDWRXWKHWZHKDGODQ @PHGWARXUWR LVLIWQGDIQDQH ZHUWHU\
HI[FLWHG DERXW WKH WRXU EHFDXVH RI RXU FKLOG GDXJKWHU

2QHED\HD URPR U QLDHW UD Y HEOW R & ELXVBAQ G H D F KHIGH U@L D Q G DIPQ D @ K HUDAD QR S S R U W W@ IHWAK KHL O G
DQLPD®Y P LKHIUMHQ & K HWXQWN@ IR UHMWB QL P V& FIKWV L J FOL\R BN D G\H HUWER Z HH Q W HIJIMGHHW D L V H
WLFNRWYMXQYOHIDULER WDV P DBXYZ L WK Q G REZR/Y H ZH BQKH WK HBDHH Q W HIUQGNEKIR U HAKM LDHWCKZ. O G
DQLPZEVHBRDP LALN@®VDQFW X BM UM L RQD Q & K HAHY SR WIVIP DO WHRBU H S K HQWEK WV R X UZ N WH/
YHU\ H[FLWHG IHHOLQJ QHZ H[SHULHQFHV

$IWNBPMWLPRIXBXVZDLWHBY S RWRY HMW KHL CEH DRIX W X L G K V IVGKHEIX D O \GRH V F U MEKWE W X D VAL\RIZ L O G
EHDBRPLRZDBREXV-QVKMHHD QW IRPKHBEXYWRS ®IP@D WQ RWHWWIVMWIHEHQFH EHDWVXUUR X Q/GEHKSYV
DQOGC OWKEHHD M UW U\ VMDBIH WQ V MBKIHX V7 KHEH D @M URIL F NWEZAHL Q G RZINMWW K FSLIDZ WD Q @&/ K HELLW D LXIRWQ V L G
WKHALQ G RHWNWD UHV XVORW R X UEZMWWF UHD PLA@HD D Q ® OMKHK L O GLUOHVQW KEEIX ZHUHU \ L @ R 2 U0 WK
GDXJKWKRVDZN KEHHDWX DPWR RIVZ D\$ OWKW R XUOHWWW HLULW GRZ WIH®HWVYED P MV RV KIFL G GRIM KEX V7 KH
LOQFLGHROQW L QRWBER X W LQXWHWRMKWWDUBUREOAPWHSDLEXKEBEXVLQDOWD UG ® O/OKW R X U L/OW
UHOLHYHG DERXW WKH VLWXDWLRQ :H HQGHG WKH MRXUQH\

7KLV ZDV DQ H[KLODUDWLQJ H[SHULHQFH ZH KDG RQFH LQ RXU -81*/( 6$)$5” 7285
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