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$ VXPPDU\ Rl KRZ $XFNODQG (PHUJHQF\ ODQDJH
VWUDWHILFDOO\ SODQV LPSOHPHQWVY DQG PR
WKH *URXS 30DQ WKURXJK D GHWDLOHG ZRUN S
RUJDQLVHG LQWR QLQH ZRUNVWUHDPV VHYHQ
LQLWLDWLYHVY DQG TXDUWHUO\ PLOHVWRQHYV
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5HSRUWLQJ RQ SURJUHVY DIJDLQVW WKH TXDU
PLOHVWRQHY LQFOXGLQJ D KLJK OHYHO VXPPD
FRPSUHKHQVLYH ZRUN SURJUDPPH DQG DQ RYHLI

GHOD\HG PLOHVWRQHYV
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$ GHWDLOHG ORRN DW DFKLHYHPHQWY E\ ZRUN\

TXDUWHU RQH RI WKLV ILQDQFLDO \HDU ZLWK D
SURJUHVV WRZDUG *URXS 30DQ REMHFWLYHV
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$Q RYHUYLHZ Rl SODQQHG PLOHVWRQHV IRU TXI
WZR Rl WKLV ILQDQFLDO \HDU DVVRFLDWHG UL\
DSSURDFK WR PDQDIL\OR MQIRHPXGHV DQ
XSGDWH RQ UHFRPPHQGDWLRQV IURP UHOHYDQ'
UHYLHZV
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$XANDQG (P HUHQR 0 DQDUHP HOQW$(0 LV
UHVSRQUE®! | RUFRRUEODWQI ALYIOGH HQPH HITRUNV
DALRW 7AP DNLO DNDXUDX XQGHUWKH I LDP HZ RINR
WH $XANDQG &IMO  HHQAH DQG ( P HIHQR

0 DQDUHP HQW&' (0 * LRXS

$(0 RSHIDWA Z IWIQ $XANDQG &RXQAOZ KIFK DV
DXQMBY DXWRUW VHHV DVWH VR®IP HP EHURI
WH& (0 * LRXS * RYHUQDQRH LV SIRYIGHG E\ WH
& (0 &RP P IWWH Z KIBI WH &RRUGLODWQ]

([ HPXOWYH* LRXS &(* RYHUHHVIP SGP HOWMRQ
P RQMRUQJ DQG GHIYHUY Rl WH* LRXS 3@Q

$(0 GGE\ WHJIHQHWDP DQDIHU IP SBP HQW
WH* UIRXS 3@QE\ P DQDIIQI WHGD\ R GD\
SOQQQI SURMFW DQG WH GHIYHY Rl RSHUDWRQDO
DUDQIHP HOW RQ EHKDORI WH $XANDQG &' (0

* LRXS DQG &( *
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7KHAPDNL ODNDXUDX $XFNODQG &LYLO 'HIHQFH DQG (PHU,
WKHRXS 3@RWOLQHY WKH ILYH \HDU VWUDWHJLF G
&LYLO 'HIHQFH (PHUJHQF\ ODQDJHPHQW &'(0 V\WWHP VH\
DQG SHUIRUPDQFH PHDVXUHV ,W FRQWDLQV REMHFWLY
VXFK DV PDQD ZKHQXD DQG PDWDDZDND SDUWQHUVKLSV
PDQDJHPHQW UHGXFWLRQ UHDGLQHVV UHVSRQVH DQG

$XFNODQG (PHUJHQF\ ODQDJHPHQW $(0 PDQDJHV WKH *U
DQG OHDGV PDQ\ DFWLRQVRQWKERUMKLW $ADYK YDULRXYV
&RXQFLO GHSDUWPHQWY WKH 1DWLRQDO (PHUJHQF\ 0DQTL
HPHUJHQF\ VHUYLFHV DQG FRPPXQLW\ SDUWQHUV WR HQ}l
RYHU WKH ILYH \HDU SHULRG Rl WKH SODQ

$FWLRQV DUH RZQHG DFURVV $XFNODQG &RXQFLO ZLWK §
DQG UHVSRQVH HIIRUWV ZKLOH WKH ZLGHU FRXQFLO LV L
JHDGHUVKLS IRU UHFRYHU\ YDULHV DFFRUGLQJ WR WKH VI
PDQ\ DFWLRQV LQYROYLQJ FROODERUDWLYH HIIRUWV DFU
VXSSRUWHUV IRU HDFK DFWLRQ DUR HGWRQWH IFERIRSUIGQ GVIKM!
LPSOHPHQWDWLRQ DFURVV $XFNODQG V HPHUJHQF\ PDQD.
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DFKLHYLQ) WHNH LQWDWYH P LOMRQH DPAYIWHY 1Q WH Z RINSLRILDP P H

7KHVH TXDUMUD P LOMROHY FRQMEXW VR RXUDQQXDOMLIHW Z KIFK 1Q WD GUYH SLRIUHW
WZDWGWH  * IRXS 3OQDPMRQVDQG  * LRXS 3MQ REMPWYHV

7KH REMHFWLYHY DQG DFWLRQV FDQ EH IRXRBUH WKLQ WKH *URXS 30DQ OLC(
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1LQH ZRUNVWUHDPV UHSUHVHQW WKH
ZRUN SURJUDPPH

7KH FWL YLQVKHRPSUHKHDR @ RYARUSIUR J U D ARHRUNQ L VIHBRR Q H
ZRUNVWUHLDPRMKHS UHVHDMH\QU HDIWKRY HUDWRI UD PPXD UWH U O\
PLOHVWRQDSIWUIRUPPEPK UKD YEHHH®UH DVVMWRBEKRUNVWUHDP
WR PRQLWRU PDQDJH DQG UHSRUW RQ SURJUHVV WRZDUGYV [

ODUDH DQG :KDNDZKDQDXQJDWDQJ

e B &RPPXQLW\ = Gl 5HERYHU
% o, (QIDJHPHQW DO&"” 3UHSDUDWLR
T4V 6xssrRuUw % ?

(QKDQFHG 3XEOLF  gWUDWHJI\ %XVLQ
, QIRUPDWLRQ DQG  pPSURYHPHQW DQC
$ZDUHQHVV $VVXUDQFH
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&DSDELOLW\ Q@WKSHGXFWLRQ

VY DQG 'HYHORSP@@

(QKDQFHG :Hoﬂﬁ @ 5HVSRQVH 7RROV
@ &DSDELOLW) DOG $UUDQJHPHQ\
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$(0 KDV DOVR LEHQOWQINHGFKDQJH ZRLAK DWHYBIMURXS RI DFW
PLOHVWRQHV RI ZRUN DLPHG DW VLJQLILFDQWO\ HQKDQFLQJ "
FRPPXQLWLHV LQ WKH ILQDQFLDO \HDU )LYH RI WKHVH
H[LVWLQJ ZRUNVWUHDPV 'HVFULSWLRQV RI HDFK NH\ FKDQJH
H[SHFWHG FKDQJHV E\ WKH HQG RI WKH ILQDQFLDO \HEC
FRQWLQXH RQWR WKH QH[W SDJH

A FKDQ;H " HFUSVIRQ (QGRI | LQDQFLDO, HDUFKDQJH LP SDFW
$VWBDWIKIUMHQ 7AP DNLO DNDXUDX P DUDH DUH
0 DUDH DOG ( QKDQAHG UHSUHVHQIMRQR NQRZ GIGJHDE®IRI DQG LOFRUSRUDMG IOWR
. KDNDZ KD P DQD Z KHQXD DQG $XANDQGVHP HUHQR P DQDIHP HQWA WMP
P DWIDZ DD 1Q $ XANDQGV DQG SIRFHWHVE\ EHQJ SUHSDLHG VR VXSSRUV
QDXQIDVBQID HP HUHQR P DQDIHP HQW WHUZ KDQDX DQG WH FRP P XQIW GXUQJ DQ
HP HUHOR UHVSRQWH
&RP P XQW 9XICEQU WH UMMIHQRH DQG &iﬁﬁsﬁm i:JJ HOAR SXANDQEHI THHOMH,
DQHP HUHQR DQG ®RFDCDUHD
(QIDIHP HQW FDSDEIOV Rl $XFNDQGHWY FRP P XQIW JLRXSV X o
DQG 6XSSRUN FRP P XQWHV\R H | HARYHD DARW $ XANDXQG
ARILDP P H LHVSROG 10 DO HP HUHOR, SUHSDUHG VR VXSSRUMKHUFRP P XQIW GXUQJ DQ
HP HUHOR UHVSRQWH
( QKDQFHG (QURUQD SXFANDQGHY DUH $XANDQGHW KDYH D JRRG XQGHUAMIQGIQJ RI WH
3XEQF %&ijﬂ\gﬁ WSHV Rl HP HUI HOREV WDWFRX@ RFFXUIQ
LQIRWP DRQ G M DM 7AP DNLO DNDXWDX DVGHP RQUWDWG E\ VXUH
DQG IR DURO WOVKHSV\R WHVXOVDERYH  SHURHQWDQG KDYH DFFHW\R
$Z DUHQHW " O EHWL DFFXUDW LQI RUP DMRQ WDVWKHSV WHP R THHO
3WRIWP P H SLHSJ SWHSDUHG IRUDQ HP HIOHQR

©f%taeU7rar tOf2( JEWY=2t Ko 1@ /EJi €i7 168 Of°GO~1Y &ii



. H\ FKDQIH

&DSDELOW

* LIRZ VK DQG
" HYHRSP HQW
3WRILDP P H

( QKDQFHG
. HODWH
&DSDELOW
3WRIWDP P H

0 DODIHP HQWRI
$XFNDQGV

1 HZ =HDDQG
5 HVSRQWH

7HDP V 1=57V

7VXQDP L: RWN
3WRIWP P H

7KLV VAIPERO LV XVHG WKURXJKRXW WKL
UHSUHVHQW D NH\ FKDQJH LQLWLDWLAH
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" HWFUSVIRQ
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(QGRI I LODQFLDO HDUFKDQJIH P SDFW

* IRZ 1QJ \WH FDSDAW DQG
FDSDELONV Rl FRXQAOMI | \R
EH H I HARYH UHVSRQWH
SHURQOHCE\ SWRYIGIQU
WDIQIQ) VRRY DQG UHVRXUAHV
WURXJK D GDUQIQI DQG

SURI HWIRQDOGHYHBRSP HQW
SDWZ D\

$QLORHDVH R FDSDE®! DQG HQIDIHG FRXQAO
HP HUJHOR VXSSRUMAI| [RWMUQJ D VXSSRUAYH WDP
HOYLLRQP HQWZ KHUH SHWRQQHA HHOYDXHG DQG

LP SDRNXODQG DUH FRP SHWQWIR XQGHWENH UHVSRQWH
IXQPMRQV P SLRYIQ) WH GHSDUR HQW/HIILIFHQR DQG
HI HPAYHOHW LQ HP HHQR P DQDIHP HQW

&RRUGIODWRQ Rl VHUFHV \WDW
SWRYIGH Z HODWH 1Q DGGHWMQ]
WH QHHGVRI SHRS®I DQG

DQIP DY H | HAMG GXUQJ DQ
HP HUHOR

$SSURSUDW DQG Z HOHT XISSHG AYIOGH HOPH FHQAHV
HWEEQAKHG DRIRWWH UHIIRQ UHDG\ VR EH DPAYDWMG \R
H I LEHQWD P HHVWKH DAFRP P RGDWRQ DQG Z HIDWH

QHHGVRI $XANDQGHW GXUQU DQ HP HUHQR

3LRYIGH DQG VXSSRUWV
$XANDQG EDVHG 1 = 5HVSRQWH
7HDP  YRO(QWHUW/ WLRXIK
UHAXIW HOMADIQQJ

| DAMAHV SOQW HTXISP HQW
DQG IHFRIQWMRQ

$Q LORHDVH 1Q WH QXP EHURI $XFNDQG EDVHG 1 =
SHVSROWH7HDP 1=57 YRGQWHY/ Z W VSHADDMHG

WN.@ DQG WK QUEED® WOIQHG WDWP SURYHV WH
RSHUDARQDOHVSRQVH VR DQ HP HUHQR DQG P SLRYHV
WH UHMIHOFH Rl $XFNDQGHWY

$ P XGM\ HDUSWRIUDP P H\R
XQGHUABQG WXQDP LUMN DQG
Z D\ VR WDVH DZ DUHQHW DQG
VXSSRUAFRP P XQMHV
IRUGXUQJ DWXQDP L

$ EHWMUXQGHUABQGIQ] Rl Z KR LV DWIMNRI WXQDP LIQ
WH UHJ LRQ DQG WDWZ L@HQDE®! VLI HWMG P HDVXUHV\R
EH SXWQ SOFH VR WDIVH DZ DUHQHW DQG VXSSRUV

VSHALLE FRP P XQMHV VR UHGXPH WH UWN DQG P SDRVRI

DWXQDP LHYHQW

OFtaeU7rar' tOF2( JErigYe=at Kio vg /EJ( &1 1

.~

~

(< &+$1
1,7.57,0(

16 Of° GO~$%4 &1 i



6 VDVXYV UHSRWIQJ
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2XU ZRUN SURJUDPPH IRU TXDUWHU RQH LQFOXGHYV NH\ PLO
WKH &'(0 &aRPPLWWHH 7KHVH UHSUHVHQW WKH SULPDU\ IRFXV
SURJUHVV %HKLQG WKHVH DUH VXSSRUWLQJ PLOHVWRQHYV
RXU ZRUN SURJUDPPH :KLOH WKH\ KHOS GULYH SURJUHVV WK
JHQHUDO DZDUHQHVY UDWKHU WKDQ GHWDLOHG UHYLHZ

4XDUWHU RQH ZRUN SURJUDPPH PLOHVWR

2l WKH TXDUWHU RQH PLOHVWRQHV DFURVV DOO ZRUNVWUH]

DQG IRXU DUH GHOD\HG 7KH EHORZ JUDSK GLVSOD\V WKH VWEC
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6 VDVXYV UHSRWIQJ
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2XW RI WKH NH\ TXDUWHU RQH PLOHVWRQHVY WKDW UHSUH)
HIIRUWY DQG VWUDWH UL SURHMMWVNEQHY KDYH EHHQ GHOD\H(
FRPSOHWH LQ TXDUWHU RQH EXW DUH VFKHGXOHG WR EH FF
ILQDQFLDO \HDU DQG RQH KDKHYRW EGHQWRQHYV DUH

e GLILWDO FKDQQHOV DUH RSWLPLVHG IRWRHHHYRPEOH \W K (
TXDUWHU WZR

e OROFDQLF 5SHVSRQVH 36BRQKHREPRROWWHRGEH FRPSOHWH LQ T

e PLOHVWRQHYV LGHQWLILHG RQ DFWLRQV LQ WWKR EHRXS 30L
FRPSOHWH LQ TXDUWHU WZR

e ILYH WLHUHG H[HUFLVHV FRPSOHWHGFLYHO XIRXQJ HY FODRLIM
LQVWHDG RI ILYH KDYH EHHQ FRPSOHWHG ZLWK WKLV PLOI

'LWKLQ WKH IXOO0 ZRUN SURJUDPPH RI WKH TXDUWHU RQH

6L NH\ WKHPHV HPHUJH ZKHQ DODOWLQJI WKH
UHDVRQV IRU GHOD\HG PLOHVWRWQEWHRQ WKH IX0OO0
ZRUN SURJUDPPH $V RXWOLQHG L$QSLRW(HJJU SK
WKH WRS WKUHH FDXVHV IRU WKH GHOD\V ZHUFH
e LOWHUQDO VWDII FDSDFLW\ %0 s sostaw
e HHWHUQDO GHSHQGHQFLH V.corrxuww (WP urv
e GHVLJQ VFRSH FKDQJHV

([ VIUQDOGHSHQGHQFLHV

I1XPEHU RI GHOD\HG PLOHVWRQ
1XPEHU RI GABMNGSUBRHWMRBHY LQ 1IX00 Z

KDW KDSSHQV QH[W"
‘H DUH DFWLYHO\ UHFUXLWLQJ WR ILOO YDFDQFLHV LQ WKH F
VXSSRUW WKH &RPPXQLW)\ (QJDJHPHQW DQG 6XSSRUW 3URJUL

7RROV DQG $UUDQJHPHQWQ ZRBREWDHDBPWKHVH QHZ KLUHV 2
VLIQLILFDQWO\ UHGXFH FDE&QFWWHNWHI DWW HDNVQ WV

'"HVSLWH WKH GHOD\V LQ ERWK NH\ PLOHVWRQHVZDHQG WKH EL

UHPDLQ RQ WUDFN WR DFKLHYH RXU DQQXDO JRDOV E\ WKH H
3URJUDPIPM -XQH
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KDNDZ KDQDXQJDVIDQJD HQDIHG 1Q 3RX $ WKL IHFHYIQ) WDIQIQY

DQG HGXFDWRQ VXSSRUVDQG 3RX
EWUHQJWKHQLQJ UHODWL RGNS UVSRQWM SOQVIQ SOFH
ZLWK PDUDH DQG EXLOGLQJ WKLY
UHVLOLHOQFH KIV VKIVKLI KO KW RXUP RYH | LRP
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GHYHBSP HOWDQG SUHSDUHGOHW Z W
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SUHSDUHGQHVV RI WD P D $Y{HU@PBUIQI DERXVKRZ W EH
UDQJDWDKL LQ 7APDNL 0 BNHSDUIHE RUHP HUHOAHY WLV

SWRILDP P H DOR WDFKHV RXUVIEP DUN_
P RUHDERXW) ARUDWD RUJLQWRUHV DQG
J WADQJ D SUDPWFHV DQG YDXHV
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2Q 6DWXUGD\ B6HSWHPEHU $XI
(PHUJHQF\ ODQDJHPHQW DWWHQGH(
7H .RWDKL D 7APDNL 7KLV ZDV DQ
RSSRUWXQLW\ WR WDON WR PDUDH
WKDW WKH\ IDFH DQG WR FRQWLQX
SUHSDUHGQHVV 7KLV PDKL LV QRW
EXLOGLQJ WKHLU UHDGLQHVV EXW
RXU UHODWLRQVKLSV D Q%\ ZRRRIXQL
WRJHWKHU EHIRUH DQG GXULQJ DQ
D PRUH FRRUGLQDWHG DQG HIIHFW
XOWLPDWHO\ EHQHILWLQJ ZKAQDX

WKH HQWLUH UHJLRQ

9 MW VIR RXU( P HUJ HOR\
&RRUGLODVIRQ &HOWH  ( &&

$XANDQG (P HUHQR 0 DQDIHP HQWY GHIYHUQJ
RXU: KDNDRWDQIDO DUDH : KDNDRWDQID

: KAQDX SLRIWDP P HVR P DUDH DRIRW 7AP D\L

0 DNDXWDX 7KHP DIQIRFXVRI WHSWRIWDP P HLV
VXSSRUMQ P DUDH VR EHHP HUHQR UHDG\ DQG
KHSLQJ P DUDH VR HQKDQFH WHUHP HUHQR

UHVSRQVH DQG SUHSDUHGOHW SOQV

$VSDUARI WH SLRIWDP P H $XANDIQG ( P HIHQR
0 DQDIHP HQWKDV EHHQ LOYIWQJ P DIDHP HP EHWY/
LR RXU( P HUHQR &RRUEIQDARQ &HQAH DQG
KDYIQJ DN UHLR DERXWKRZ Z HZ RUINVRI HWHUVR
VXSSRUNRQH DORWHULQ D LHVSRQWH
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6WHQIWHQQI WH SUHSDUHGOHWRI
LDQIDVIKLLQ 7DP DNLO DNDXUDX
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7ZR RXW RI WKUHH ORFDO ERD
ZRUNVKRSV KDYH EHHQ KHOG ||
GHYHORSPHQW RI D /RFDO %RD
(PHUJHQF\ 5HDGLQHVYV DQG 5H)\
30DQ IRU HDFK ORFDO ERDUG

7KLV PHD@Q¥ ORFDO ERDUGV KD
GUDIW SDQ@WKDYH LGHQWLILHG
FRQILUPHG KD]DUGYV DQG FLYLC
FHQWUHYV VSHFLILF WR WKHLU |
KDYH DOVR FRQILUPHG D WDUJ|
RI FRPPXQLW\ VWDNHKROGHUYV
WR WHVW WKH GUDIW SODQ
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&(+V DUH FRPPXQLW\ JURXSV Z|
LQGLFDWHG WKDW WKH\ ZRXOG
WKHLU IDFLOLWLHYVY WR WKHLU
WLPHV RI FULVLYV

7KURXJK WKH GHYHORSPHQW R
IRFDO %RDUG (PHUJHQF\ 5HDGL
5HVSRQVH BOXQYH EHHQ
LGHQWLI\LQJ &RPPXQLW\ (PHUJ
+XEV

Bejga, ©tvtae07rar tOa( JErvgy=2at Ko 3@ /B &ii 16 O GO~1Y4 &1 |



$ KRQWIF YLHZ

& $+ $
"& | $

=G1¥Or.-B, 112 2 G-AO »AG4r©

“XQH $XFNODQG (PHUJHQF\ 0DQ
SUHVHQWHG WR $XFNODQG &RXQFL
DGYLVRU\ SDQHOV HJ 6HQLRUV 3D
5DLQERZ &RPPXQLWLHV <RXWK 'L\
&RPPXQLWLHYV DQG KDV UHFHLYHG
PDNLQJ HPHUJHQF\ UHDGLQHVV DF\
LQFOXVLYH $ SDUWLFXODU KLJKOL
3HRSOHV $GYLVRU\ 3DQHO V SXEOL
HYHQW RQ JHWWLQJ UHDG\ IRU HPH

o *LUOJXLGLQJ 1= 7H $
7KH WHDP KDV EHHQ EXV\ KROGLQJ ZRUNVKR KR
GD\FDUHV JLUOJXLGLQJ DQG VFRXWYV JURXS K R

DERXW EHLQJ SUHSDUHG IRU GLIITHUHQW HPHUJHQFLHYV 7KH HQJ
LOQFOXGH LOQWHUDFWLYH VHVVLRQV WR UDLVH DZIB‘ENH&QWV\R(IPWK
WASHV RI HPHUJHQFLHV D Q G KAKRDMQ WRXIG[FP\H K\
ORRN DW ZKDW JRHV LQWR D JUDE EDJ DQG

KROG WHFKQLTXH LQ UHVSRQVH WR DQ HDUWK TXRNlhpeEoH sFkrROV -
6FKRRO DQG 7HDFKHU FO

$OEDQ\ DOG 7DNDQL

6WDIIl SURPRWHG ULVN DZDUHQ
HPHUJHQF\ SUHSDUDWLRQ RQ
DW WKH *UHHQKLWKH (PHUJ!
ZLWK D VWDOO DORQJVLGH VHY
DIHQFLWVZDYVY D JUHDW FRPPXQI
HYHQW WKDW IRFXVHG RQ HPHL
UHDGLQHVYV DQG UHVSRQVH

a
”

©f%taeU7rar tO2( JEr WYt Ko 1@ /EJi€ii 18 Of°GO~1Y &i i



$ K

ROWIF YLHZ

48%$57(521( +,*+/,*

+76

&

| $

e JErigYs 23 ©OatAC21A

N
®CH®
N

6VUDVIAI LF
&RP P XQLEDVIRQV

$SSO\LQJ D VWUDWHJIL
FRPPXQLFDWLRQV

- 4

a I

)|@
=

" LIJMDC2 SVIP VDMRQ

BWUHQJWKHQLQJ DQG
SXEOLF FRPPXQLFDV
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$XFNODQG (PHUJHQF\ ODQDJHP
KDV FUHDWHG D 3XEOLF ,QIRUP
DQG $ZDUHQHVV SURJUDPPH RI
IRFXVHG RQ HQVXULQJ $XFNOD:
DUH EHWWHU LQIRUPHG RI ORF
DQG NQRZ ZKHUH WR JR WR UHI
DFFXUDWH LQIRUPDWLRQ WKDW

F DSSXY®RGHK WR EHWWHU SUHSDUHG
DQ HPHUJHQF\ HYHQW

N I

7KLV TXDUWHU ZH KDYH RSWLP
$(0 ZHEVLWH WR PHHW DFFHVV]
VWDQGDUG ¥ D/QBUWRR W K H
PXOWLFXOWXUDO QHHGV RI 7AF
ODNDXUD®GGLWLRQDO NH\ IHDW
WKH UHIUHVKHG ZHEVLWH LQFC
VLPSOLILHG FRQWHQW H[SHULH
HoKDGETRQHU DOHUW EDQQHU DQ >
VLRQWRPDLQ D PRELOH ILUVW GHVL
GHGLFDWHG UHVRXUFH OLQNV
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7KH 'XW\ 7HDP DFWLYHO\ PRQLWRUV DQG
WKH LQLWLDO UHVSRQVH WR DQ LQFLGHQ
D VXGGHQ RU JUDGXDOO\ HVFDODWLQJ HY
UHJLRQDO RU QD WHKIR Q\DHD P KKWHIOVWD QG D U
RSHUDWLQJ SURFHGXUHV ZKLFK JXLGH XOQ
DSSURSULDWH LQLWLDO DFWLRQV 7KHVH
RSHUDWLQJ SURFHGXUHV KDYH EHHQ UHY
HQVXUH WKDW WKH DSSURDFK WRZDUGV S
FRPPXQLFDWLRQ DV WKH HYHQW XQIROGYV
DQG LQWHQWLRQDO

<

2XU HPHUJHQF\ SUHSDUHGQHVV FRPPXQLFDWLRQ
DFWLYLWLHV RQ VRFLDO PHGLD DUH UDPSLQJ XS :H DUH
VXSSRUWLQJ WKH 1DWLRQDO (PHUJHQF\ ODQDJHPHQW
$JHQF\ V 6KDNH2XW FDPSDLJQ WR LQFUHDVH

DZDUHQHVYVY DERXW WKH QDWLRQDO HDUWKTXDNH GULOO DQC
WVXQDPL KiNRL 5HJLRQDOO\ ZH GHOLYHUHG PHVVDJLQJ

IRU RXU EL DQQXDO VLUHQ WHVWLQJ ZKLFK KDV JHQHUDWHG
VLIQLILFDQW FRPPXQLW\ HQJDJHPHQW

,PSURYHPHQWY KDYH EHHQ PDGH WR HQKDQFH FRPPXQLFDWL
ZLWK RXU JRYHUQDQFH JURXSV LQFOXGLQJ WKH $XFNODQG
7THDP WKH &'(0 & RPPLWWHH DQG HOHFWHG PHPEHUV 7KHVH
FOHDUHU DQG PRUH WLPHO\ RYHUVLJKW RI HPHUJLQJ KD]DUC
HQVXULQJ JRYHUQDQFH LV ZHOO HTXLSSHG WR PDNH LQIRUP
PHPEHUV KDYH WKH QHFHVVDU\ LQIRUPDWLRQ WR VXSSRUW \
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JRXUWHHQ WUDLQLQJV ZHUH VXFEXWYNVQX OIX\DE
RQH/ KLV LQFOXGHY GHOLYHU\ RI WKH IRXQGD
LQWHUPHGLDWH FRXUVH SV\FKRORJLFDO ILU
VSHFLILF FRXUVHV LQ DGGLWLRQ WR VWDII L
DQG 5HFRYHU\ /HDGHUVKLS '"HYHORSPHQW 3U

7KH UHGHVLJQHG IRXQGDWLRQ FRXUVH KDV V
DFWLYLW\ EDVHG IRUPDW WR HQVXUH WKDW |
SURYLGHYV SUDFWLFDO DQG XVHIXO NQRZOHG
$FFRPSDQLHG E\ D SUHUHTXLVLWHW HWMFRERQ!
ZLOO EH HTXLSSHG ZLWK IRXQGDWLRQDO NQR
VNLOWR/ LI WKH\ ZHUH WR ZRUN LQ DQ HPHUJH
UHFHLYLQJ IXUWKHU LQWHUPHGLDWH OHYHO
EH IDPLOLDU ZLWK WKH UHVSRQVH HQYLURQP
GLIIHUHQW IXQFWLRQV

JRXU RXW RI WKH ILYH SODQQHG HPHUJHQF\ \
VXFFHVVIXOO\ FRPSOHWHG LQFOXGLQJ SDUW
H[HUFZKIHFK WHVWHG RXU DELOLW\ WR FRRUG
UHVSRQVH WR D QDWLRQDOOS$SGEBEWERQ@DMD AY
GXW\ WHDP H[HUFLVHV ZHUH FRQGXFWHG WR
PDQDJHUV DELOLW\ WR UHVSRQG WR UHOHYD
HVFDODWH LQFLGHQWYVY WR DFWLYDWLRQ ZKH

$ VWUXFWXUHG OHDUQLQJ SDWK ZDJXKOB\H EDHHG
HITHEFWLYHO\ WUDLQ (PHUJHQF\ &RRUGLQDWL
WKURXJK GLITHUHQW FRPSHWHQF\ OHYHOV RI
PDQDJHPHQW IXQFRHLBRDWKZD\ FRQVLVWYV RI |
IRXQGDWLRQ LQWHUPHGLDWH DGYDQFHG IX
FRQWUROOHU $ FRPSUHKHQVLYH GDWD PDQTC
PRQLWRUV VWDII PRYHPHQW WKURXJK WKLV ¢
EHHQ GHYHORSHG
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