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'H GLGWH D UW KItL U3/DW BQ 6H F U H DDVMIHRYEG H Q Q V\ DIMIRR A®WLR QDO
$FFUHGLWBWERWD WU XR®PPXQLWNRUWRZQVKLBDYR O XQWHHUNU QV
DGYLVERRDUBY W KHRDBGXSHUY IDWVRRIVN AGR VW B F K L MWKHLR D-OW
ZD\DW UXWERIDOR YIHQ & R Pl W L PGIR/'WR YAHDPKD S SW R DW K B WD PO 7
SXOOHG LW RII

$FFUHGLWBWQWRKDRXDUHBHLYHUYE\RQHRIWKENVDJHQFLBNKH
FRXQWWKEZ WK D YIHQ Q R Y DMLLONHUMIY LHUZR F H G XG9O PH) @/ K Z WD U H
EHL®HDGFFRXQWIREDHN L R D@ ROW[EHO OBFHH ZHKDYEHHQ
GHGLF DWW KISW R FHMWF R]QQN K DWK ZV. @® ORYW R U JD QW]KS D U N V
GHSDUWPHQW LQ D ZD\ WKDW LV SURIHVVLRQDO WLPHO\ WL

1RZDVWQDFFUHGSIWHIB) G HF U H DN HR@HZL IR UKD UG R L XISW R
&$35¥Y WDQGDQERQW LVORHUYRIXDWR XK L JKH\DBDFEWR XZL®E HQ

WK UW SRZ HK D YEHHBR U NLGYL O L J MMRRQ\W VPR ISOHOW KSIO D QN
FUHDWNGLWH&$35S URFHWVDUBHGLFDWRHGY LRIZGURFHSR/OLFLHV
DQG SURFHGXUHV

SUHYLRRXOHSRADMXPEHVRPIHQGLIILFMXRBY LIJBWHYIWB Y L HRQU
SUHYLBRAXYRUWEHWHUPW®& BMK LR/U P 2 WX CGEGH W W XIUW KGIH H RWV K H
7TRZQVKLS 7KLV \HDU ZH KDYH FRQVROLGDWHG RXU UHSRUW

‘H NQRW K B W®W K URWKMRX HWRIW LPWKERPP XQEZIMIO ®UR XIQIGF K
RWKB@GRXVWIZILEG QW LWRHFHHGSHFWD WX EBBDW RV FR QW LK H
IORXULVK SURJUDPV ZLOO HYROYH DQG IDFLOLWLHV ZLOO F
7KDQN \RX WR HYHU\RQH ZKR PDNHV QW VKL
ORQLFD 7LHUQH\ 0(G 0%$ &35(

'‘'LUHFWRU RI 3DUNV DQG SHFUHDWLRQ
/IRZHU ODNHILHOG 7RZQVKLS 3%
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ORE &RSVRQ 0 DIOWIQDORH/ HDG

9IRVRU* X]H 0 DIOWODQRH &UHZ

5RE 0 DVRQ 0 DIOWODORH &UHZ
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/IRZHU ODNHILHOG 3MRZN)W BIOSG SHFUHDWLRQ '"HSDUWPHQW LV FRF
WRS QRWFK SDUNV DQG UHFUHDWLRQ IDFLOLWLHY DQG VHUYLF

WKHPHYV

¥
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+ HDOK (QYLLRQP HQW | &RP P XQIW
P SURYH SK\ IFDCKHDOK $PADV HOYLRQP HQWO &UHDW RSSRUMQMEV | RU
P HQEAKHDOY DQG RYHLD® IMZ DUGV WLRXIK WH FRP P XQIW ViR FRQQHAW
TXDOW R @HE\ RIIHUQJ UHVSRQVEE®I XVH RI WH WURXJK DZ IGH YDUHW RI
\DIH DQG DFRHWE®! QDWDCHQYILRQP HWDQG SDURHIKISV SWRILDP V
| DAMAHV DQG RSHQ VSDFH SIRWPADQG P DIOWIQ HYHQW DQG FDMHY
3DV DQG 5 HAUHDMRQ

/ RZHJO DNH IHG 7RZ QWIS KDV D WVRI ELJ SIPMWH JRDY IRUWH 7RZ QWKLS 0 DWMU3@Q
DG LHAHHOWD WHIIOHG JRDY IRUWH 3DUNV DQG 5 HAUHDWRQ 0 DVMMU DQG 6WDWATLF 3MQ
WESBIG WH3D\ IRUSCBOQWIV\ HDU

30 IRU$@BOQ* RDY

*RDO  3UIRWIRPWJ IHHQ VSDFH DQG SWRYIGH D S@Q | RUMWMZ DUG\WKILS

* RDO 30 IRUS@ &RUMOXH W IP SLIRYH SDUINV IHHUHDWRQ DQG QDWWH EDVHG
| DAOAHY WDVWHUYH UAMGHQW RI D@RIHV IOWMUHVWY  DQG DEIDARHV

* RDO  &RQQOHPWAMH 7RZ QWKLS Z IWK VDI H SOFHV\R ELR\ F®I DQG Z DD

* RDO  ( QIDIH UHVIGHQW 1Q DPRYH @MQJ WURXIK UHFUHDWRQ RSSRUMQMEHV | RUD@DIHV
DELOAHY DQG LOMUHVW WDWIRFXV RQ IXQ KHDOM QDVWUH VHO [P SUIRYHP HQW DQG
EXI@IQI DVHQHRI FRP P XQW

*RDO  &RQWOXH VR SLRYIGH H AHGIORH 1Q RSHIDWRQV P DQDIHP HQWDQG [LQDOAQI WR
\ [HG WH JUHDWMASXE@F EHOH LW
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/0 7 KDVP DGH IMD SURUW VR SLRVIGH FROQHRAMW | RU
SHRS®I VR EINH DQG Z DDIWURXIK WH 7RZ QWKIS DQG
EH RQG

/0 7 KDVEHHQZ RINQJ VR P DNH D@WH SDUNY DFFHVWE®I
%H®Z DIHDIHZ SWIRMPW Z HZ RUNHG RQ LQ WH SDWN HDU

o CRESEIHC MHOUIHAR WDICRQ ( GJHZ RRG &RP SOMWG D QHZ SDINQJ VSDFHIQ0 HP RUDCBDN
5G DOG2 [ IRUG9DMA 5G IONQJ UHVGHOW\R N & WOWP DNVWKE 0 ROXP HONDOG 7HOO &RXUN
DP HOMEV

P RWIH DFFHVWME®
%2 6 $SSIRYHG | XQGEQJ |RUSLRVFW D\ HWMLDQV
6TXDUHDQG 0 HP RUDCB DN 3@\ JURXQG

7KH 7RZ QWIS UIHFHYHG I XQGIQJ ILRP WH 3( &2

* IHHQ 5HIIRQ* LDQWIR EXI@ D VHPARQ RI DFFHVWIE®!
SDMZ D DV 0 I®: RRGV

@BV 56 WD IOIONWH 7RZ QWKIS Z 1 <DUGBA
YRURXIK

Gty “Q3URIUW $SSOIQI IRUDJIUDONR FROQHRRKUH
N DUHDV\KDVZ LGFUHDW @ONDI HV EHVE HHQ &
DP HOMEN VKRSV DOG VEKRRY

Q3WRIKHW D CHDUIHHWRI WDICRQ : RRGUGH @
)
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7KH ( QVLRQP HQORGEGYRRU &RXQAAQARGXAHG D / RZ HUO DNH IHG 7RZ QUKLS UHFHQWD DGRSWG D QHZ 3D\
3DMZ D R=HR: DWM30QWDW DVDSSIRYHGE\ WH DQG 5HAUHDWRQ 3M\ |RUS@D DMWMU3MQ DQG SDUARI WH SOQ
%2 6 DQG WH 3DWN DQG 5 HUHDARQ $GYVRY %4RDUG LV WH UHKDELOARQ Rl 0 DAFGM LHG 3DUN GXH R IW KLIK

P SOP HQAMRQ EHIDQ1Q WD IE FRQIHWMRQ DQG RYHXVH

7KHYRDUG Rl 6XSHUVRUYY VHBIFMG -RKQVRQ
0P ILDQ 7KRP SVRQ OF 0 7 IRUWLY SLIRVIFW

7TKHSXWBRWMHRI WL Z RX@ EH W GHYIVH VROWRQV IRU
FRP P XQW DQG DI XH QHHGV | RUEDQ LHGY DQG
VXSSRUN DHOAHY VXFK DV SDINQJ ALFX@MRQ

éf Q Z DVWM LHRHSWFGBV Z HUH UHWHG | LRP
& & € SDWIYH SDUNV &DUY 1Q FDUY RXWP RGHOZ DV

IP SOP HQMG
% 9 Z DM UHFHS\VBFON Z L@EH P WG 1Q
§ = € DRAYHSDUNV &DUWY IQ FDUY RXWP RGHCZ I@EH

) RUIQIRWP DARQ RQ WLV SLIRMFWS®DVH X\VHWH 4 5
&RGHRQWHWS RI WH SDIH

D {szx

6QISHVKDVD GQJ KMRU RI S@QQQJ 1Q/ 0 7 WDWDQEH TKHHDWHP DQ\ SIRMFW WH 7RZ QWKIS LV XQGHWENCQ]
IRXQGE\ XMQJ WH4 5 FRGHDWMH WS Rl WH SDIH RYHUWH QH WHZ \ HDU/ 3GDWH IR@®Z D&QJ E\ XMQJ WH
45 FRGHDWKHWRS Rl WH SDIH

&2 0 3/ (7( 6RKX\ GU7HQQY &RXWNV &RP P XQW
7WIO0 HP RUDGB DN ( DWABIENGED@7 HQQLY

e 7KHOR 6 HUDIHG 1 DMDO DQGV\R GRD
SURUW DARQWXG\ Z KIFK Z RX@ GHWLP LOH DUHDV

WDWKRX@ EH SIRMPMG
v 1 352*5(66 0 HP RUDCBDUN ( DM+ HDFRAN
B+ 1 DIUDO DQGVSHURUP HG D VW DWHWP HOAIQ WH 5 30\ JIRXQG LHSOAHP HOW) LYHO IB1: RRGVWDIO
. IQMURI DQG WH \VSUQJ R SIRMPW:  RRGVGH 5RDG EINH SDWV
2 QFH 1 DW(DQ DQGV FRP SGMWAV IW LHSRUMKH Z L@ % 83&20-4* 352-(&76 IHWMDQVETXDIHS' $
H SUHVHOWIQGIQIV VR WH %2 6 *" 1P SLIRYHP HQW DQG SO\ JWRXQG LHSOAHP HQW

o WEEHU] HG VXU DRH LHSOFHP HOWDWO HP RUDCB DN
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/IRZHU ODNHILHOG 7RZQVKLS RIILELDOO
6HSWHPEHU RI WKURXJK WKH &RPPL
RI 3DUNV DQG 5HFUHDWLRQ $JHQFLHYV

"kaa’u—ﬁr F'QE }"’

&$35% &RPPLVVLRQ KDV D OHPEHU %R -*'\f-'(-'RED|'ED

e IDWLRQDO 5HFUHDWLRQ DQG 3DUN $ s '
UHSUHVHQWDWLYHYV

e $SPHULFDQ $FDGHP\ IRU 3DUN DQG 5H
$GPLOLVWUDWLRQ UHSUHVHQWDW

e _ QWHUQDWLRQDO &LW\ &RXQW\ 0DQD
$VVRFLDWLRQ UHSUHVHQWDWLYH

e &RXQFLO RI 6WDWH ([HEXWLYH 'LUHF
UHSUHVHQWDWLYH

e 7KH $FDGHP\ Rl /HLVXUH 6FLHQFHV
UHSUHVHQWDWLYH

e IDWLRQDO $VVRFLDWLRQ RI &RXQW\
SHFUHDWLRQ 2IILFLDOV  UHSUHVHQ

e $UPHG )RUFHYV 5HFUHDWLRQ 1HWZRUN
UHSUHVHQWDWLYH
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7KH &$35$ VWDQGDUGY ZHUH GHYHORSHG E\ D VSHFLDO FRPPLW
$FDGHP\ IRU 3DUN DQG 5HFUHDWLRQ $GPLQLVWUDWLRQ $$35%$ D
$VVRFLDWLRQ 153% 7KH VWDQGDUGY DQG DFFUHGLWDWLRQ S
UHFUHDWLRQ DJHQFLHV RI YDU\LQJ FKDUDFWHULVWLFV -0Q W
DQG 5HFUHDWLRQ $JHQFLHV &%$35% ZDV HVWDEOLVKHG WR LP
DFFUHGLWDWLRQ 6LQFH WKHQ WKH &$35% VWDQGDUGV KDYH EH
QRWDEO\ LQ DQG 7KH FXUUHQW &$35% 6WDQZC
FRQWLQXRXV EDVLV WR PDLQWDLQ UHOHYDQFH WR WKH LQG
&$35% $&&5('-7$7-21 +$1'%22.
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/REDWLRQ $00 SDUNYWH $XJXVW '‘DWH 2FWREHU
'DWH 3$SULO IRFDWLRQ (GJHZRRG/BERMRAEQ &RPPXQLW\
(JJV KLGGHQ DOG &RPPXQLW\ 3DUNDUWLFLSDQWYV
9HQGRUYV
P, >CMgC o

'DWH $XJXVW
SDUWLFLSDQWYV

1RQ )RRG 9HQGRUV
/IRFDWLRQ ODFFOHVWH@GEHIWPENoOo v
BDUWLFLSDQWYV 7THRFVWLRQ &RPPXQLW\
(QWHUWDLQPHQW ED®WeY 'HFHPEHU

%QC -0, gko

. , ULGHV IDFHSDLQWLQRIWWRQ\GDIQEHY
c»Srg ,{- g EDOORRQ WZLVWLQJ 9HQBRVWYXFNRUDIW YHQ

=XPED $IWHU 'DUN :HDWKHU

IRFDWLRQ &RPPXQLWPIDRUNY\
'‘DWH 6HSWHPEHU 'HJUHHV

'HIJUHHV (QWHUWDLQPHQW O0U T
VXQQ\ UHBODXWID %XFNV &RXQW
"HDWKHU 'HIJUHHV DC
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$P HUFDQ 5HG &WRW/ LI HIXDUG &RXUVHV N
)WRP WIVWDIQIQJ / 0 7 UHFHYHG VE R |

DSSTDMRQVILRP WH | LDMERXUWH DQG DOWELSDMY

P RUH [QMHVAD WULXQQIQI WH $XI XVWERXUMH

2 bOO SRRO PHPEHUV DUH

$P HUFDQ5HG &WRW-U / LHIXDUG &DP S

7KL RQH Z HHN VSHADWV FDP S IV GHMIQHG \R

HQU DU H VE HHQV Z KR DUH QRWI XIW RG HORXJK R EH
FHUAILHG DV @HI XDUGV DQG KDYH DQ IQMUHVAQ

Z DMUMD HW J 7KH 3RRO SOD\HG KRVW WR

LQ

. 7KH 3RRO SOD\HG KRVW WR
YLVLWYV LQ

21 PHPEHUY DUH 7RZQVKLS

$GXO6Z P &@OIF 7KLV SWRIWDP Z DVQRW
VXAV XOMLY\ HDU IMZ DV FDQPHEBIG GXH VR BZ
HQUR@® HQW-Q VSHDNIQJ Z WK SRRCP HP EHW/

P DQDIHP HQAEHTHYHY WHH 1V D VWRQJ [QWLHVIQ | AplEslRRoNRe SHRS®I VDQ LQ DW
WL SIRIWDP  EXWDANRI P DINHWQJ SUHYHQMG LW VKH JDW LQ
ILRP UHD@ VBNIQJ Rl ] OHPEHUV SDUWLFLSDWHG L
OHVVRQV
] OHPEHUV SDUWLFLSDWHG L

OHVVRQV o




-{ %q, -S g-%o

Dg--%8Q> -2rC .4

[ ®mXa ® ©

N My

g™ g™ g ™ g Z™MASEUY é

G . %o-g- %o + g- %o %t

KDW1HZ 1Q 21 SURJUDP SDUWLFLSDQ\

ZHUH RYHU WKH DJH RI
- HXVHG FRP P XQW QHHGV R GHWAP IQH KRZ

ZHZRXG IGHQW\ QHZ SWRIWDP V $ SWRIWDP

GHWLP 1.QDQW VRRCYZ DV GHYHBRSHG VR DIG 21 SURJUDP SDUWLFLSDQ
GHSDUR HONAR | 1Q GHAMRQ P DNIQJ DERXW ZHUH RYHU WKH DJH RI
SWRIWP P I (YHY SWRIWDP SWRSRVWDQYV

P ROMRUHG DQG HYDXDWG XMQJ NH\

P HDVXUHP HOW WDWGHWALP LOHV LI WH
SIRIWLP VI DWKHFRP P XQW QHHG : H

DAOR HYDAXDWAG RXUFRXUHWEWRILWDP VR

HQUXUHWH Z HUH XS R SDUDQG WD QHHG |RU L0
WH 7RZ QKIS

. SURJUDPPLQJ VHUYHG SC

J] 3URJUDP SDUWLFLSDWLRQ G
W R

B <7 SURJUDP SDUWLFLSDWL!
LV SDUWLFLSDQWYV
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&DP S/07

7Z HHQ $ GYHOMUHV
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$VWH SIRIWDP VZ HHFRP IQJ EDANIQ ZH 7KH ODUJHVW VKDUH RI F
VIAXJ JBIG VR 11QG HORXJIK VSDFH VR KRXVH &DP S ‘HDUV ROG

/07 7Z HHQ$GYHXUHY /0 7 6HQRW/DQG/ 0 7

3DUNV DQG 5 HAUHDWRQ 3LRILDP P 1QJ -Q DGGMRQ
WHH Z DV D ®UH GHP DQG IRUFDP S R H SDQG 7R
IXDLCRXUVTXDUH I RRVIBJH Z H DGGHG D \MQUWR

FDP SHWFRX@ HQW\ D IQGRRU VSDFH ' XUQJ RXU
DIMUDPARQ P HHMQJ Z H UHD] HG DD WIQALY QRW
WH EHVWROMRQ

7ZHHQ $GYHQWXUHV FDPS

2YHU Rl RXUFDP SHW/DWH
3HQQVEXU 6FKRRO MMPVWAMGHQN

Q Z W WH FRRSHUIDWRQ Rl WH 3HQQVEXU
6FKRRO IMMPWZ H Z HUH DEGI VR XW H ( GJHZ RRG
(®P HQBU 6FKRRO:  KI®IZ H\WOKDYH D Z DIMQJ QA
WLV KHSHG SLRYIGHP RWH/ 0 7 1DP LOHVZ WK DQ

DI RUGDE®I VXP P HUFDP S

ZH SLORWHG 7ZHHQ $GY&F
WR D GLVSDULW\ LQ SURJUD
DQG WHHQV LQ RXU SRSXOD!

/07 3IDUNV DQG 5HF XVHG WK
YDQ WR WUDQVSRUW FDPSHI
VLWH IRU HIWHQGHG VH@LF




0 HHMWQJ &RP P XQW 1 HHGV

Q WH&RP P XQW 1 HHGV$WHWP HQW
IGHQAIHG WDVWAKHUH Z DV D QHHG | RUP RUH DUV DQG
FX@MUH 1O WH SDUNV DQG Z DV DGGHG \R WH 3@\ [RU
D@B@Q DV DQ DUHD VR DGGLHW $VDIRMRZ XS $2 <

$ UARHOWIUDQG WH 3 DUNV DQG 5 HAUHDWRQ

' HSDUR HQASXWMHUKHDGV VRIHWHUWR [1QG D Z D\
R P EHG DUAZ IWKIQ WH SDUNV $1\WUUHDRKIQD RXVWR
6HZ DUG -RKQVRQ $WITHUGRFDWMG QH WIR WH * LRXQGV
IRUGFXGWH Z H IGHQWIHG D SURMPASDUGHUWDW

Z RXGD@®Z WH 7RZ QKIS VR KRWWFEXGVXHV |RUD
M[ P ROW SHURG Z IWIQ \WH SDUNV

7KHWHP HRI WH SIRMPAL/ WH YIMRQ Rl WH 3 DU
' HSDUR HQW3D IRU$S@ 7KLY D@RZ V\WH 7RZ QWIS
DQG WH $ UMMRI <DUGBA VR [P EHG HIKVWRXGVWUAV
WURXJKRXVWH SDUNV DQG [P SGP HQWSLRIDP P LQJ
WDWHQFRP SDWHV D@IRWP VRl DUMR LOFOXGH YLVXDO
DQG SHURLP 1QJ DUV

6XQGD\ 6WUROOV ZLWK $2<
ORYLH DQG 3LFQLF LQ WKH 3L
8OWLPDWH )ULVEHH '"HPR
$UW 6KRZ LQ OHPRULDO 3DUN
SLFNOHEDOO 'HPR

6LOO\ 6WRULHV ZLWK /07 6HU

D {s-Dg->{-%

$2 < $UNHOWU
6HZ DUG -RKQURQ $\WTHU
9 VXAV &RXQW
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6SHFLDO (YHQWYV DQG 3
3LENOHEDOO

/JRZHU ODNHILHOG )RRWE
<DUGOH\ ODNHILHOG 6RF
BHQQVEXU\ $WKOHWLF $
7RZQVKLS &RPPLWWHHYV
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&RPPXQLW\ &HQW

SHVLGHQW GRJV

SDUNV 3HUPLWYV

uJuJ
&
= 1RQ 5HVLGHQW GRJV
&

3HRSOH SDUWLFLSD)
RULHQWDWLRQ

SDYLOLRQ 3HUPLWYV
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- $V DQ DGGHG SHUN /07 3DUNV D
Vo<

‘e DUGOH\ ODNHILHOG 6RFFHU RITHUV GLVFRXQW WLENHWV WK

S 15 R A A 5HFUHDWLROQ DQG 3DUNV 6RFELH

5 15 15 3BHQQVEXU\ LQFUHDVHG SDUWLFLSDWLRQ
X SHQQVEXU\ $WKOHWLF $VVRH
5 15 15 3BHQQVEXU\

/07 6ZLP DQG 'LYH 7HDP “TICKET, | 7TLENHWYV VROG LQ
/) e !









