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7KLYQQXPWRXFODIWRIJUAMSRBWUNVKHUVMDRBILPSOHPHQWDIWHOR® HWIDWHE S, AUDL
ODWHKDZKDWDWDH 7H5DUXKRUHPH7APDNIWKHAPDNIDND XU®XFNODRQGE'HIHQ FIHQ G
(PHUJHQ(MMQDJIJHPH@WRX3ODAQ WKHIRXSODQVVWURYLBAHRPSUHKHRKRYHUNR RX U
SURJUHQGHOLY MUK J 'RUNMURJUDPIPHE RZW KDWY L IPWWMKKEB R QJ WRHEMH F W DYGH V
DFWLRQV VHW RXW LQ WKH *URXS 30DQ

7KK HS RUW O MOS0 D Q VKE F HFAVHVD V X U R WV K H ILODQRHDOQEB®XHQG RI \MIDWXV
DJDLQVKHPW QF O XIBHMD S VR RW VW D W D\QMELLRK O LILKRMYK\HH D D O RQUUW K D W S DHHNVK D W

VKR ZF DWHDKHUEH O L WHAH H GH SHF W D W LLR/GIV\ HDHO L WHAK\H G X*OK) W WD UL Q F O X B R G
VKRZVKH[SHFWHICP H OIRQBH O L YAHIBID FRIWKH *URS30DDQFWLRQRPXO\ WRXQH

KHOSLQJ WR LOOXVWUDWH KRZ <HDU 2QH SURJUHVV FRQWULEXWHVY WR WKH RYHUDC

"HWDLWIBDEGE YKRZVKBOLJQPHHMWZ HRDQD FWLYDWEHWUR X3ODQ VWDFWLRQWG VWUDWHILF
REMHFWIKXSKBWR WBNVHRGP PHRDWR B UR JUBIIVD/L @YD WKX FFHWD V X UKH H S RJOWLRS H Q W D IWLHIIY V
ZKHUH PLQLPDO RU QR SURJUHVV RFFXUUHG ZLWK H[SODQDWLRQV SURYLGHG

'"HVLIQHRERWRYHUQERBHBIY® KHXEOWRKIVHSRWIE SRWWDYQVSDDR®HFRFRXQWDEWLOLW\
SURYL@OIFDHBUFWRWKR ZSXFNOORBUIHQMQDIHPHAMWWDFNLRIDW&B R QJ WIRLPRY

WKH *URXS 30DQ
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m TKLNLUWNDORIGHOLY AMMKH) R XSODKD WDNSQDBHDL@PEWFNGBR)FUHDVUQIGAWYWQWHYHUH
ZHDW KB CDFY RMRWHD S RENOBRQG@EHH®DUWLFR OB BWHGE KHFKD O O HRIHW LMK HI KO LJK W
WKH LPWRQFH RI D VWURQJ FRRUGLQDWHG HPHUJHQF\ PDQDJHPHQW VA\VWHP

, PSURXXOWKBERUBSHOLY WKHN® RX$HDUQHSURJUDPRWD\WWURRIQGDWYWQHWQJIWKRXIDHG
LQWHVQMMCHPYSDUWQHUMKGSWLYHHBORJUBKFYRVH/D UHDN KD YFHO H DIGIUI Q FZH QWX U
ORQJ WRHEMH F WDLPYRIWN W U X F WD)SISH®& DO D Q QL@@ HSRUWR@U RZLPRPHQWRFURW K H
RUJDQLVDWLRQ

7K LWH S RIHWO MFRERV HD ®\WWIE HSWK RUXQGHUZDRMYHU\GDHSDUHGQHWVDWRAYWWP ZLGH
LPSURYHPHDWOWRILQIRRXWMKDUbIBGY SR QVWHRLHIBHKFN O D QS3HEDRHW HVSROAB QEHFRYHU
IURP HPHUJHQFLHV LQ D FKDQJLQJ HQYLURQPHQW

/RRN LOIKXIHMWRHDWZ RWKWMHDPHPDURNEXVBIGBRWLYDWNQRW KAK D O O DQUHHN\R O YL@Q@HD U H
FRPPLWWHG WR FRQWLQXLQJ WKLV ZRUN ZLWK XUJHQF\ FDUH DQG FRoomDWLI

61OFHHO

$GDP 0 DJJV

* HOHD®) DQDIHU
$XFNDIQG (P HUHQR 0 DQDIHP HQW
$XANDQG &RXQHO
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6VUDVIAI LF RYHWUYLHZ DQG I LDP LQJ

3URY LIGRIQ/WIHR[®H D2LQ FR IW K*HU R XBO DL@® SO H P H Q L R WQ R KIBRF XOU H CRW
W KGE LV W U L RXWIVRLQYD AWLRRIE/M H F \B QYGHAW L RQW ILYH \HDQW W
VKRZLQJ H[SHFWHG WLPHOLQHV DQG FXUUHQW SURJUHVV DFURVV WKH

3 IRJWIHW VOQDSVKRW

OLVDXPPDURKWD2AD HGHO L YLHUWF\O XBRYIH U YR N X F F HPH\D V XWHHV XEIDQNGV
DVOQDSVIRRWHUIRUPDKQBKOLIKRWDO FURWKIBURJUDPFNKRFIOVWUDLQLQJV
GHOLYHUHG FRPPXQLW\ HQJDJHPHQWY DQG RSHUDWLRQDO DFKLHYHPHQ

' HHS GLYH LOVR SHU RWP DQFH DQG LOLI KW

% UHDINRZ QH DA HJHV XIOVR/U B HW PQ O X\GXIKNF HPNH\D V XRIKKW FREHW R X S
3ODREMHFWIIDWXWHR \RIHFHHGW®G U JBIOQVWB/[S O D Q D MRUR@&H O L Y H QRBAO H V
SURJUHVVHG

$ SSHQGLFHV 7 DQVSDUHOR DQG | X@GHVILO

6XSSRUWDRQYH SURY L GXQW GCHWRQP SOHPHQWDR.LREDY® OLJQPHR W

WKH *URXS 30DQ

e $SSHQGLHXFFHRNDVXVUWDVEXXRUNVWUKGHWDOQRKEYHUVXFFHVV
PHDVXUWANVDWRYPHQWDYGW\O LJQPHRM XSO DRBMHFWRLYEFWLRQV
JURXSHG E\ ZRUNVWUHDP




1 XP EHURI VIXFFHW
P HDVXUHVDQG * LRXS 3@Q
$PURQV

6 WDWJ LF RYHUYLHZ DQG | WDP LQJ

olfv u-v-n¥ lyudt|omo= t-mm7 1Jb6Q«<

‘RUN FRPPHQFHG DFURVY DOO *URXS 30DQ REMHFWLYHV DQG DVVRFLDWHG DFWLRQV
LPSOHPHQWDWLRQ $ WRWDO RI VXFFHVV PHDVXUHYV ZHUH VHW IRU DFKLHYHPHQW LQ V
LOOXVWUDWHY WKH GLVWULEXWLRQ RI SODQQHG VXFFHVV PHDVXUHY DFURVYV HDFK REMI
7KLV SURYLGHV D YLVXDO RYHUYLHZ RI ZKHUH DFWLYLW\ ZDV IRFXVHG DQG KRZ DFWLRQ

<HDU RQH DFWLYLW\ ZDV FRQFHQWUDWHG RQ 2ZEMHFWLYHV WR DQG ZKLFK UHOD
UHDGLQHVYV FRPPXQLW\ UHDGLQHVYV DQG UHVSRQVH DQG UHFRYHU\ SUHSDUDWLRQV 7K
IXQFWLRQV OHG E\ $XFNODQG (PHUJHQF\ ODQDJHPHQW :KLOH WKH *URXS 30DQ VSDQV D
SDUWLFXODU HPSKDVLV LQ WKH ILUVW \HDU RI LPSOHPHQWDWLRQ DQG ZLOO FRQWLQXH

'LVWULEXWLRQ RI 3O0DQQHG <HDU ©6XFFHVV OHDVXUHV DQG $0

@ 1XP EHURI * IRXS 30Q $PMRQVDDIQHG\WR WHREMFLH @ 1 XP EHURI SO@QQOHG VXFHW P HDVXUHV IRU )<
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7KH  * URXS 30Q 2 EMPWYHYV



6 WDWJ LF RYHUYLHZ DQG | WDP LQJ
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7KH  * LRXS 3@Q DPWRQVFDQ EH FRP SGMG DADQ. SRIQADAIRWWH  \ HDU* LRXS 3@Q: RWIN3LRIWDP P HSHURG Z W DPARQV
VFKHGX®IG | RUFRP SGMRQ DAGLL HIHQWAR HY GHSHQGIQ) RQWHUVARSH FRP SG[ IW DQG LHDMRQWKLS Z W RWHUDPWRQV %DVHG RQ
<HDU SHURW DQFH VKH* DQWWFKDUN RQ VIKH | RERZ LQJ SDJHV RXV@OQH VIKH H SHAVIAG FRP SGMRQ GDWAV | RUHDFK DFIRQ DV

Z H@DV VKH BIDG DQG NH VXSSRUARQJI DIHQFLHV :  KIBI$XANDQG (P HIHQR 0 DQDIHP HQWS(0 ®DGVP RWDPARQV VKH * LRXS
3MQ LV D HILRQDOGRFXP HOWHT XLLIQJ FRADERWDVRQ DFLRW VKH Z LGHU&RXQFLO SDUMPHUDIHQFLHV FRP P XQIW JLRXSV @RFDO
ERDUGVDQG 1 (0 $ VR SLRILHW <HDU KDVGHP RQMADWMG SIRILWWRQD® DPARQV 2 | WHWH  DUHRQIRIQI | RUWH | X@GXUMRQ
Rl WH* LRXS 3@Q WUHH DUH VFKHGX®IG IRUFRP SBMRQE\ WHHQGRI <HDU  IRXUE\ WHHQGRI <HDU DQGWZ RE\ WHHGRI <HDU
Z WK SURIUHW P HDVXUHG DI DIQWAH VXFRHW P HDVXUHY RXVEQHG LQ WH * LRXS 30Q

7DEOH FRQWLQXHV RQ QH[W SDJH



6 WDWJ LF RYHUYLHZ DQG | WP LQJ
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7DEOH FRQWLQXHVY RQ QH[W SDJH



6 WDWJ LF RYHUYLHZ DQG | WDP LQJ

b;Xk;-u wir tm ;H;«w "1 ; 7Tt
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' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW
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<HDU  SWRIHW GDW \KRZV WDWWH P DNRUW Rl VXFFHW P HDVXUHV Z HUH DFKIHYHG RU H FHHGHG SDUAEXDUWD XQGHU
2 EMPRYHV DQG 1 1QH REMIPYHV LOFOXGHG DW®IDMWRQH P HDVXUH VKDWVXUBDWHG H SHAVDMRQV $ WP DU
SUIRSRUARQ RI P HDVXUHV HVSHAD® XQGHU2 EMPRYHY DQG  Z HUH SDUAD® DRKIHYHG DQG Z LOFRQWOXH IQR <HDU 2 QO VHYHQ
P HDVXUHV Z HUIH QRWSLRIUHWHG DQG KDYH EHHQ UHVFKHGX®1G RU LHYLVHG UHIGIPIQJ D KLIK RYHUD@GHOYHU DWA : KIG
2EMPWHY DQG  WKRZ HG @P WG SLRILHW IXUMHUZ RWN LV SOQOHG LQ WHWH DUHDV IRU<HDU 6P LOUD REMPWYHY  DQG

Z KIFK DOR VKRZ HG ®&Z HUGIYHY Rl DRPAYIW DUH ®1G E\ GHSDUR HQW H WALODOWR $( 0 7KHVH DUHDV DUH P RQMRUHG DQG LHSRUMG
WURXIK RIHUFKDQOHY VR RQO VHBIRWMG SLRWMPW DUH FDSWILHG Z IMIQ* URXS 3MQ LHSRUMY) VR DYRIG GXSTFDMRQ

3URJUHVYV RI <HDU 2QH 6XFFHVV OHDVXUHYV

® 1RSIRIHWWHG WHVKHGXGIGRUIHYWVHG @ 3DUAD@ DRKIHYHG Z IOFRQWOXH @ $HKIHYHG @ ([ AHHGHG DRKIHYHP HOW

1 XP EHURI <HDU VXFHW
P HDVXUHV

PP P PP PP P PSSP S

7KH  * LRXS 3@Q 2 EMPWYHY



' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW

S-nvlmi b!HY; b
-h-Tu 1

7KHWHWHIQVHBRKLF&HP R Q VW U DVOH GLSALRIWW K VIMQ D Q FHLIDBH \ R QASKRIU L J LSIOCDAD @K@/ F RPHIH V H
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DUH GHVFULEHG LQ IXUWKHU GHWDLO RQ WKH IROORZLQJ SDJHV

$ QHZ GHOYHU P RGHOXQM®FNHG XQSUHFHGHOWAG JWRZ WK IRU . LD
5V . ID 0DX $XANDQG (P HJHQR 0 DQDIHP HQW VAKRRCEDVHG
SUHSDUHGOHW SWIRIWDP P H ,Q DGGEVRQ VR WDRKIQJ VP DUNLKRZ \R EH
SUIHSDIHG |IRU HP HUHQAHY WH SWRIWDP PH WUHQIVKHQV VKHLU
FRQOHPVIRQ VR 0 ARUW. DVXD RUWJILQ WRUHV DQG VINDQJD YDXHV DQG
SWDPAFHY 6KUWQ) IWRP  1Q KRXWH GHIYHU VR D SDURHUKIS ZIW D
FROADPMG  IDAMAMRQ SWRYIGHU HQDEGIG DFFHW R M[ WDIQHG
| DAQMVRY DQG WH DEION VR GIYHDIH WHUH MAQJ LHDMRQWKISY Z W
PRHWDQ  VKRRYDARW 7AP DNLO DNDXUWDX

7KL H SDQGHG UHDAK DQG FDSDAW GHIYHUHG RXWAMIQGIQJ LHVXAV

: VHWLRQV GHQYHUHG H FHHGLQJ VKH RUI LODODU HARI
e 1HDWO WXGHQW UHDFKHG FRP SDUHG VR VKH SMQQHG
o LOFUHDVH LQ GHOYHU,

7KH SDUQHUKIS QRWRQD [P SIRYHG FRYHIDIH EXWDOR HQUXUHG WH
SWRIWP P H FRX@ P HHWGHP DQG P RWH I®f LE® DQG HTXMIBE® DRLRW
WH WHIIRQ 7KLV SIRIWDP P H IV D VWRQJ H DP S®! Rl KRZ UHWIQNQY
GHDYH) P RGHY FDQ VFD®! [P SDPADQG EXLE FRP P XQIW UHMTHQAH



' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW

77 -mn $el -hb -h-TuTv$viml b ; vidh n;

7VXQDP L: RUN
3WRJWDP P H
" HQYHU

3URIUHWQ) 7VXQDP L
UHMOHOFH

v

$XANDQG (P HUHQR 0 DODIHP HQWP DGH JUHDWSWRIIHW 1Q WHIIRQDO
WXQDP L SUHSDIHGOHW WIRXJK W FRRUGIQDWAG 7VXQDP L : RW
3LRIWDP P H D VXLV Rl LOQMDVIYHV JLIRXQGHG LQ VFLHQFH DQG DLP HG DW
EXLGBLQJ WXQDP LUAVLOHOFH DFLRW 7AP DNLO DNDXUDX $ XFNDQG

. H\ DRKIHYHP HQW IQFOXGHG
e &RP SGMRQ Rl WHIJIRQDO YX@HWDELDN DWHWP HOW  Z KLFK
SLRYLGHG LIREXWWFLHQFH VR DARZ VDU HVAG Z DUQIQJ DQG DBUAL]
RSVIRQV EDVHG RQ UMN VR RXUFRP P XQIIHV
e *16 6AHQFH VXP P DU UHSRUNIIODDHG RQ WH $XANDQG 7VXQDP L
$OUAQ 2 SWRQVSHYLLZ
e (QDUHP HOWZ M FRP P XQWHV DQG / RFDOYRDUGY IQFXGQI IRWP DO

SXEQF FRQVXGIMRQ DQG SIIVHQUMRQ RI UHFRP P HQGHG DRARQY
e ' HYH®RSP HQWRI D WHJIRQ Z IGH 7VXQDP L 5HVMHQFH $ PIRQ 3MQ
GULHAD DDIQHG Z W WH &' (0 * LRXS 3@Q

7KV ERG Rl ZRIN SRMMRQV$(0 WWHHNE& (0 &RP P WWH DSSWRYDORU

WH DPARQ SO@Q HDWD QH WILQDQADO\ HDU XQBRANQI WH QH WSKDWH R
Z RN FDSWVBOGHIYHY SOQQQ]



' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW

S - nvVinj
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$XANDQG (P HUHOR 0 DQDIHP HQWKDV VIQUIEDOWD MAHQIWHOHG W
RSHIDARQDO UHDGIQHW B\ GHOYHUQJ D WXV Rl QHZ HP HUHQR
UHVSRQVH YHKLF®N DQG Z HODUH VXSSRUMDMWHW GHVLI QHG VR SHU RLP

[QFRP SG{ DQG UHP RWA HQYLLRQP HQW

(LIKWQHZ HP HUHQR YHKLF®N Z HUH DFTXLLHG
e 7ZR&DW RIl LRDGWKAW

e 7KUH [ )RUS5DQIHU: LGWDN XWON YHKIEGN
e 7KUHHIX@ HTXISSHG FRP P DQG YDQV

( DFK YHKLE®1 LV | MWHG Z WK VSHFLD@AMWRRY FRP P XQLFDVIRQ A WP V/
DQG HP HUHOQR VXSS@HV Z MK VKH FRP P DQG YDQV FDSDE®! Rl
IXQPIRQIQJ DV P REL®! (P HUHQR 2 SHUDWRQV &HQWHV HQDEQQ
IIHG EDVHG FRRUGIODARQ DQG GHAMRQP DNQJ  1Q  IDWHYRMQY
HP HUHQAHV

,Q DGGMRQ WUHH QHZ FDWIUQ] WDIBLY Z HH LOARGXFHG W QULFEDOWD
IP SLIRVIQJ $(0 V FDSDAW VR VXSSRUNDIIHPMG FRP P XQMHV DQG &IYO
" HHQPH &HQAHV Z I HAWHQADOZ HODLH VHYEHV LOFGIQJ 1Q KDUG R
UHDRK DUHDV 7KLY HQKDORHG | GHWGILHAD VXSSRUNV ERW UHILRQDODQG
QDARQDO UHVSRQWH FDSDEI@MN DQG IHOFW D VADWILE LQYHWR HQWIQ
UHMIHOPH HQDEQQJ $(0 VR P RUH HITHPIYHO UHVSRQG VR FRQFXULHQW
SIR®RQJIHG RUMW H VFD® HP HLI HQFLHV DFLRW 7AP DNLO DNDXUDX



' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW
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$XANDQGV DEION VR UHVSRQG VR HP HUHQAHY KDV EHHQ I QULIEDQW
WHQIWHOHG Z M WH VXFFHW XO HWIDE@QKP HQWRI D QHZ BRXVK
$XFNDQG 1 HZ =HD@QG 5HVSRQWH 7HDP  1=57 H SDQGLQJ VKH
UHILRQV FRYHUDIH DRQIMGH WH H MAQJ 1=57 : HWBXANDQG DQG
1=57 1 RUM$XANDQG

5 HAKIW® HQWRUWH 6RXW WDP  @XQPKHG Z IMK D KLIK® VXFRHWI XCRSHQ
GD. DWSLGEP RWH $LLBRUMOQ $XIXWV DMDPAMY) RYHU  DWMQGHHV
DQG  JHQHIDWQY DSSTEOMRQV $ WIRWRXV ~ KRXU RYHWLIKW
VHBIPIRQ H HIFVH 1 HDVXUQJ VP X@WAG HP HUUHQR. VFHQDURV GG
VR VKH VHBIPMRQRI  KLIK FD@EUH FDQGLGDVIAV VR EHILQ WDLQLQJ

7KHWDP LV QRZ SLWRIUHWLQI VKIRXJIK VIKH QDVIRQDOL = 57 WDLQLQJ
DFFUHGLYDVIRQ SDVIKZ D\ DQG | X@DFFUHGMIMRQ LV H SHAMG 1Q WH QH W
ILODQADO\ HDU ' HVSIW QRW\ HWEHQJ IRWP D@ DFRHGIWMG WH 6RXVK
WDP KDV D@HDG\ SM\ HG D YDXDE® WR®I LQ VXSSRUMYI GRFDO
UHVSROWHV  LOFXGIQ] FRQGXPIQJ  UHFRQQDIDQFH  XQGHU/MDNLQJ
Z HODUH FKHANV DQG WIDQGLQJ XS D &LYIO  HI HQFH &HQWH

7KW P IGMRQH P DNV D P DRUGDS IR DUG 1Q YRXQWHU VXU H FOSDAW
IRUWH WHIIRQ DQG @\ V WH IRXQGDVMRQ IRUD IX@ LOMIWDWG WL HILIRQ
YRXQWHUUHVSRQWH FOSDEIOV




' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW
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$XANDQG (P HUHQR 0 DQDIHP HQWKDV WDQMRWP HG W DSSWRDFK R
&IMO ' HHQFH &HOAH & & UDGIOHW \KUWQJ IWRP DG KRF
SLRYIMRQIQJ VR D FRQVMMHQW VFD@E®! i WP VIKDWHQVXUHV LDSLG
DQG HT XWIDE®! VXSSRUAGXUQJ HP HLI HQFLHV

2 YHUWH \ HDU D@SRWOQWDCE:' & MWV DAIRW WH UHILIRQ Z HH WIHYIHZ HG
DQG DWHWHG IRU RSHIDWRQDO VXIMZEION $WWH VOPH WP H $(0
GHYHRSHG DQG IP SGP HOMG D GHS®\ DE® &' & VXSSO FDFKH W WIHP

HODE@QJ VZ UWDQG WIDQGDUGIMHG VXS RI &' &V Z KHQ DRYDWAG

(DFK  NW LOFOGHY WIQ FDFKHV Z I RQH IX@NWWHT XILHG VR SLRYIMRQ D
MQI®! & & (DFK FDFKH FROVDLOV FUMFDOVXSS@HV VXFK DV EHGGLQJ

FRWIQ) @KWQJ WM DIG JHOHWDVRY/ DQG FRP P XQLFDRQV
HTXLSP HQW DQG FDQ EH WDQVSRUMG VR DQ\ Vi DV QHHGHG 7HQ IX®@
NW FDFKHV KDYH DOHDG\ EHHQ SURFXUHG DQG DUH FHOWD® WRUHG
IRUGHS®\ P HQWZ I I XUMHU SURFXUHP HOWXQGHZ D\ 6KRX@ D OUHU
P DW HYDFXDAWRQ FHQWH EH LHTXWLHG P XGAS®! NW FDQ EH GHS® HG \R

P H-WIMH DGGIMRQDOGHP DQG

7KLY DAKIHYHP HQMMI QULEDQUWD @W $( 0 V DELOV VR GHOYHU FRQVMMOQW
KLIK TXDON Z HODUH VXSSRUMURP  WH RXWHARI DQ HYHQADQG HQVXUHV
| DWIU | DLHUVHUYLEH VR FRP P XQIMHV Z KHQ VIKH\ QHHG WP RW



" HHS GLYH LQVR SHU RUP DQFH DQG LQVLI KW

th7on | ;-7omw$ _wt] ;] Ttu S ully; v

$XANDQG (P HUHQR 0 DQDIHP HOWGHQYHUHG RYHU  VIHUHG H[ HUFLVH
DPIYIVHY  VIKLRXJKRXW 7KHWH IQYROHG $(0 WBII WH
,QAGHQOW 0 DQDIHP HQW 7HDP  GXW RIIIFHY $&(6 1=57V SDUQHU
DIHQAHY FRP P XQIW YROXQMHLY DQG HBFWG P HP EHLY/

([HAVHV ZHH IOMIDMG IQR UHIXOU WDIQQJ  IXQPARQ VSHALLE
HQIDIHP HQW DQG MIQMOMDWHY $(0 FROWIEXVIAG VR VIKH 1 DURQDO
([ HIFVH 3WRIWDP P H SDUAFLSDVAG LQ SDUQHUBIG VFHQDURY DQG
®IG VHYHLDO @UH VFD®! P XQUDIJHQR H HUFMVHV  7RIHWHU  WHWH
DRAYIHY VAHQI WHQHG LHDMRQWKISY WMMG S@QV DQG SLRAHGXUHY DQG

[P SIRYHG RSHIDWRQDCHRRUGELOPDWRQ DARW WH HP HIHOQR P DQDIHP HQW
 WHP

. H H HIFAVHV LOFOXGHG

e ([HWFWH 1JAAZKA $ PDRU* LRXS ZIGH P XOMRQ Rl D A FBQH
DQG IRRGQJ UHVSRQWH IQYROIQJ $(0 $&(6 &RXQAOGHSDUR HQW
DQG H WALQDCEDUAHY/

e ([HUFLVHO DQDDNL $ QDWRQDOVFD®! Z HIDUH VIP XOMRQ WAWWQJ &' &
DPAYDMRQ DQG LHIH RSHIDWRQV Z IW DIRXQG ~ SDUAASDQW

e 2SHWDWRQ : DIVANHWH $ IlH®GEDWHG WHYHH Z HDWHU UHVSRQW
HHAW WM 1=57 GHS® P HQWDQG FRRUGIQDMRQ 1Q UHP RWM
WUDIQ ZIWRYHU  LHVSRQGHWY




' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW
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) RXQGDMRQ &RXUWH S HGHMJ Q

7KH )RXQGDWLRQ &RXUVH ZDV WUDQVIRUPHG IURP D
IXOO GD\ RSHUDWLRQDOO\ IRFXVHG WUDLQLQJ ,W Q
RQOLQH OHDUQLQJ PRGXOH DFWLYLWLHV WR EXLOG
VLPXODWHG (&& ORJLQ H[SHULHQFH /DXQ®EKKWGZQ 1R
IRUPDW HQVXUHV WKDW HYHQ $&(6 VWDII ZKR KDYH R
JRXQGDWLRQ &RXUVH DUH EHWWHU HTXLSSHG WR FR
LQ DQ HPHUJHQF\

-XVW ., Q 7LPH -.7 H/HDUQLQJ ORGXOHYV

'H ODXQFKHG 3KDVH 2QH RI RXU -,7 WD IOAILLQJ SURJU
H/HDUQLQJ PRGXOHV GHVLIJQHG WR SURYLGH UDSLG

UHIUHVKHU FRQWHQW IMKXHS$EH(RQYWHBHRDQG WRROV HQK
UHDGLQHDODWE®J UHVSRQVH WUDLQLQJ PRUH DFFHVVL
3KDVH 7ZR ZLOO H[SDQG WKH RITHULQJ WR FRYHU DG
VXFK DV 2SHUDWLRQV DQG 5HFRYHU\

30DQQLQJ DOG .QWHOOLJHQFH )XQFWLRQ &RXUVHYV

7KH RULJLQDO 30DQQLQJ DQG , QUMMM HIHRFHGW U B PQ
VLQJOH WKHRU\ KHDY\ FRXUVH LQWR WZR GLVWLQFW
7KH UHVWUXFWXUH ZDV JXLGHG E\ REVHUYHG FDSDEI
SUDFWLFDO $XFNODQG VSHFLILF FRQWHQW (DFK FR
VFHQDULR EDVHG OHDUQLQJ DQG KDQGV RQ H[HUFLYV
LQ DSSO\LQJ NQRZOHGJH GXULQJ D UHDO HPHUJHQF\



" HHS GLYH LQVRR SHU RUP DQFH DQG LQVLI KW
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6WRQJ ®RFDONQRZ BIGJH DQG FRP P XQW VSIUWDH DAWWH KHDUVRI UHM@HQAH

GXUQJ HP HUHQAHV 7KLY\ HDU Z H DFKIHYHG D W QULFDQWP IBMRCQH E\ Z RUNLQJ
DRQIMGH GRFDOERDWGV VR GHYH®RS  / RFDOYRDUG (P HWHQR 5 HDGLOHW
DQG 5HVSROWH / % 55 3MQV AHDWQI D VAWRQIHU IRXQGDMRQ |RU HP HUHQR
SUHSDUHGOHW DRIRW 7AP DNLO DNDXUDX

YRUD RXWRI WH GMRQV Rl \WH VHYHH Z HDIKHU HYHQW HDFK S@Q
SWRYIGHV F®DU SWDPIFDO JXIGDQFH VR KHS FRP P XQMHV SWHSDWH IRU

UHVSRQG VR DQG WHFRYHU ILRP  HP HUIHQFIHV 7KH\ ZHH GHYHBSHG 1Q
SDUHUKIS Z W GFDOERDUEY FRP P XQW DQG IDW EDVHG JURXSV VXEMPW
P DMAUH SHUV DQG NH DIHQAHV HQVXUQD WH  UHI BIPWIKH XQLTXH QHHGV R

HDFK DUHD 7KH S@QV FOUL\ (RBNV DQG UIHVSRQUEIDAHY DRRW $(0  $XANDQG
&RXQAO GFDOERDUGEY DQG FRP P XQMHV \MKPXUHG DURXQG WH IRXU SIanyy/ R

HP HUHQR P DQDIHP HQW LHGXPARQ UHDGIQHW UHVSRQWH DQG LHRRYHY  7KH\

DOR LQFXGH ®FDOKD] DUG LQIRWP DARQ DQG BRFDMRQV Rl &IYIO' HHQFH &HOWHV
DQG&RP P XQW ( P HUHQR +XEV

3UQWG FRSIHV DUH DYDIME®! 1Q CEWDUHY DQG FRP P XQIW FHOWHV DQG HDFK S@Q
FDQ DOR EH DFFHWHG RQ@H YID WH FRXQAOY Z HEMW : IW WH 1lQDOSDQ IRU
$RWD * UHDWODUIHU MDQG VFKHGX®IG IRU FRP SBMRQ QH W\ HDU D@ / RFDO
YRDUBV Z LOVRRQ KDYH GHGIFDWG SOQV IQ SOFH ' HOYHUQJ  SMQV VKLV \ HDU
IV D WJQU LFDQW DFKIHYHP HQWDQG D P DNRU WIS |RW DUG LQ VXSSRUAQ]

WURQIJHU P RWH FRQOHFWAG DQG EHWHUSWHSDUHG FRP P XQIMIHV DFLRW
7AP DNLO DNDXWDX




' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW
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6LIQULEDQW SLRIUHW KDV EHHQ P DGH 1Q FUHDVQJ P HDQLQJIXO DQG
FROVWMMQW HQIDIHP HOQW RSSRUXQMHV [RU $XFN@QG  &RXQFLO

(P HUHQR 6XSSRUN $&(6 WDII VR FRQQHFW Z WK $XFNDQG
(P HUHQR 0 DQDIHP HQW

&ODU ODWIQ] SDWMZD\V ZHH GHYHRSHG RXWRQIQ WHHG
FRP SHWOQR BIYHY DQG WH FRXUAHV LHTXILHG VR DGYDQRH WURXJIK HDFK
WRIH 7R VXSSRUW WL D WREXWW GDW P DQDIHP HQWM WP Z DV
IP SOP HQMG D@RZIQJ $(0 VR WDAN $&( 6 SURIUHW DQG SWRIWDP P H
JWRZ W P RUH H | HARYHO

(DFK &0 6 IXQPURQ HIQHG W VAKPXUH VR IGHOW\ NH LRGN DDIQHG
ZIW FRP SHMOR OGIYHY HODEQQ BUHMG UHRXIWP HQWIRU VSHALLE
IXQPURQV DQG WWOBNHY %H RQG |RUP DOADIQQ)  Z H KDYH HABEQAKHG
UHIX@UHQ DIHP HOWRSSRUMQIMEV Z IWIQ HDFK IXQPARQ 7KHVH VHVMRQV
SWRYIGH $&(6 ZKR FRPH ILRP DFLRW VKH Z LGHU &RXQFLO Z VK
GLYHUH GD\ NREV D FKDQFH VR WD\ LQIRWP HG FRADERWDWA DQG EXLAS
UHDVMRQWKLSV Z WK FRGMDIXHV VIKH\ P D\ Z RUIN DARQIMGH GXUQJ DQ
HP HUHQR UHVSRQWH

7KWV P LGMRQH HSUAVHQW D P DRU WS VRZDUG D FRP SUHKHQVYH
&RXQAZ IGH $&(6 SIRIDP P H @\ LQJ VIKH JURXQGZ RN IRU | XWWKUH
HOKDQFHP HOW VR VIKH HQIDJHP HOWSLRILWDP P H WDADUH HAHQUWDOR
EXIGQI VWRQIHUHP HUHOR UHDGIQHW LQ 7AP DNLO DNDXUDX



' HHS GLYH LQVR SHU RWP DQFH DQG LQVLIKW
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$XANDQG (P HUHQR 0 DQDUHP HQW P DGH  MJQUIEDQW VWMGHV  1Q

HP EHGGLQJ SWRIWDP P H P DQDIHP HQWDQG P RQWRUQJ WUXFWUHV

VIKDWFRQQHPWGD\ VR GD\ DRVIYLIVIHV Z VK VKH GRQJ VP YIMIRQ RI VIKH
* LRXS 3@Q

SWWH RXWHW |RXQGDARQDO SLRIWDP P H P DQDIHP HQW!ILDP HZ RUNV
ZHH EXLOV ILRP VFDVEK VR VXSSRUNV HIHPWYH RYHUAIKW DQG
FRRUGIODWRQ Rl WLV FRP S®{ |LYH \ HDULQMDWYH 7KLY LOFOXGHG GHVLI QIQ
QHZ WHSRUAQJ M MP V IRUZ RINWWHDP DGV HQDE@Q FODUHUMDANQ]
DQG DFFRXQUELDN

$ QHZ DSSLRDFK VR TXDUMUD SLRIUHW LHSRUARJ Z DV LOWRGXFHG
IP SLIRYIQJ WDQVSDUHQR.  DQG DFFHWIELDN |RUP DQDIHP HQW.J RYHUQDQRH
ERGIHV DQG WH SXEQF WURXJIK WH $XANDQG ( P HIHQR 0 DQDIHP HQW
ZHEMW  7KHWH UHSRUN KDYH HYROHG WURXJKRXW WH \HDU R
LOFRUSRUDW | HHGEDAN DQG FRQWQXRXV P SLIRYHP HQW FX® LODWQJ 1Q D
WP SOW IRUWH $QQXDC LRXS 3MQ LHSRUV

7KHVH DRKIHYHP HQW P DIN DQ [P SRUMQW P LMRQH 1Q HQVXUQJ
HI I HAYH JRYHUQDQFH  VUDQVSDUHQWSIRIUHW WDFNLQJ DQG WURQJ
SXEQF DWXWDQFH DWRXQG WKH GHOYHU Rl WKH * LRXS 3@QV
REMHPVIYHV
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WH ) LODOADG<HDUZ RINSWRIWDP P H Z IW WH UHP DIQIQJ WP GHHUHGWR <HDU Rl * LRXS 3M@Q GHOYHY
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$ WURQJ LHIMRQWKLS EHVE HHQ HP HUIHQR P DQDIHP HQWRW DQLVDVIRQV P DQD

Z KHQXD DQG P DVDDZ DND VR HQUXUH JUHDVIAU LHFRIQIMIRQ XQGHUADQGLQI DQG
~ DQFHG LHSUHVHQVDMRQ RI P Z KHQXD P DVIDDZ DND
Y H MULD\ARQ Rl 0 ARW SHU/SHAIYHV DQG VINDQJD LQ HP HUWHQR P DQDIHP HQW &i (DSFRWVKHHP HUIHOR PSQDJHPD%'AMW;% DG

- KAQDX KDS, P DUDH DQG LZ LDUH UHMOHOWDQG FDSDE®I Rl LHVSRQGLQJ VR DQG

LHFRYHUQJ 1LRP HP HUJHQFLHV DQG DUH DGHT XDV® | XQGHG VR GR\R

&RRUGLODVIA Z VK RXU SDUQHUY VR H SDQG GHOYHU RI : KDNDRWDQID 0 DUDH

: KDNDRWDQJID : KAQDX : 0: : DQG.IDS5IMA .IDODX .5.0 VR VXSSRUA BHFXUH LHSUHVHQVDVMIRQ RI P DQD Z KHQXD DQG P DVIPDZ DND LQ VKH
PDQD ZKHQXD DQG P DVDDZDND GMOWHWU UM@HQFH DQG  VXSSRUA & ,QFLGHOW 0 DQDJHP HQW 7HDP DQG &RRUGLQDVIQJ ([ HFEXVIYH
LQYHWIO DVIRQ LQVR [ XQGLQJ DUDQIHP HQW [RULZ LDQG P DUDH VIR HQDE®! VKHP * LRXS

VR GHQYHUULHVSRQVH DFVYIVIHV DQJ QHG Z VK G IMDMRQ

X™U Yéeo ™YA ™ YEUY z5 %Y

HAGE-RAR 8 ©, » 6 ©, A €A, § A, | « 4646 4050™ A, U™
JelEYYa A, »-A, » 80 é

™ TEOA TRAEE. Ee 6A ™Ry &EA & YEOOEWA , ) ™OU'D, UM Ay

oI EEe B Ada i A, U ™8 ™aAS VOOEGE-A
-, 6, 230 « TOTEOA MAzE

HAcE-A@ « ™4™ EE95 V4™ A, é 19VIA O 5E Ye CEEH, Ae »éU

aEZé% « MO0, As », O 7340 A 0 -A " EUy 5 YEA £8A- 4EA

, A, a™ A ez peAs aEA M . ¥, Ao & OlEUMYA | A, G omié,
VA AL, 6, UOUW™RE &EA, < LEYY g™ TR O

AL A o™ MRATEE A Z° YOYAMA

EAA ™4

r ™ EAGAE™  aE VaUMoiomA ULEEAYOOY 640 A, U™ [ EYY a’A,» A, » éJé &olEéno UneéyU
60 » 00 A €A, g Ao, | «5H68TVE a©@™ 1 © » EJAs, A, U™ © » EJAs, r @A & OBEaUAA™ G, Y
AdEe 6e™ &, A, oo HEA WUA, U M™O, A Ao E6USES Mo, oA MRAAEA  &E A U TE

Ao, o™ MAEE, Ye ™MH™IN A, U Aa™EES, OYoAe e Aa, &™e , A ™ AEA VE™MCER, 6°A Ao, O™ 6s0a™
9E4 ©-, a"A,», aA, RéUB, A, U™ A CEVA™N 6-Y4Y & 50™ A ™h™Re EEU A A ™RaUvEE 763
£A3%UN640 ANEIM A OMVEAATE

Ee6A ™4 aEA & YEOOEL A, U™ OUO, UNA™Y 6,V , %E - TomEO™ solEéno -UYAEA E2, A, U™
SU'®, U A™Y S%A &R Cale »7 A EEA™S , Y40™ ™™ EEOVe OE%n, YE0E, + &) Adn s Va &
LAam™A, CEUMGBUMA , U e GOMENE A, U ™A & A, »A, », 606 & O, Ui O, aA 20 &) Adoa Ynaha som
fE6Ae , 4EA FEUR AU ™6™ 4 E0MUA, U e

r ™Yée s TVEEF) TMO, Ae ™ ZO™OVIA OlEa A A ™6 40+ ™4™ UM« ©Aa A U Yaée MAAYEOY Yo T N
FUO™MEA O, o™ £

A 6 -A"El; 5 YEA #6Ae 5EA Valke 26UMG | Y o UM AN £20™Valbe 26 UM+ TRAETY d0™e £EMNTRAE Yo7 £6Ae 4EAY
,Re BO™MUFE. €Y, UM VE,48, YEO™A SEHO™IZE»™A « E6 A &E -+ ™RaH0 50™AEA Z™UEE VE £ UNZEUN A ™. LEFM
FEU, 6EOM™e YMYe ™R UE MTRAE#IEA 4OV 6 ™6 UM, ZIMEE Z™aA « MRaflAn (ERY | « (EYY EéA 45 ©+0
«Eé% 6 EW 640 40™,0 -A " EUh; - YEA #éAs 2EAEZEA ™UN (B+A ™A &EE» O%e ™, A S0T™™VE ££©, 6™MZ TR
of-Ro golEén0 o™ 7 ; ™MAAR S, 466, (10CES ™ MEES OMU™IO, AY-EA ¥ O™ & Z0lEén© « MHTIEOA ™RA EE
| #éAs &EA ™o, o™ ™A O3LALE



2EMHFW

SFWLRQ!

$S <afA ;™.

SE%# 0
6, A ™a

Z7éVa A, 72340
HEE+ ™ o™
SE%

6, A ™Aa

$ SSHQGL

I & %
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L +0] PUs UMV DUH Z HIDXQGHUWRRG EDVHG RQ XS VIR GDVHA HYLGHQFH DQG 3MQQQI LOWUXP HOW | RUVKH EXLOVHQYLLRQP HQWDUH FROVMIHQWZ LYK
€l H P XQMHY EXVIOHWHY DQG  JRYHUQP HQW RUDQWDVRQV VDNH €l 1 DWRQDO3RAA  LQIRWP HG E\ D LREXWWXQGHUWDQGIQJ RI FXUHQWDQG

UHDVRQDEG! WISV VR SLHYHQWDQG RUP DQDJI H VIKHVH UMVNV H[ SHRVIAG | XWX UH KD DUBV DQG HQDE®! UHGXPIRQ

,GHOW\ LQIRLP DVIRQ JDSV VKDWDI | HFWRXU DELOW VR P DQDIH QDVKUDC 8OGHNBNH D LYLHZ R VKH FXUHOWLHIXOVRU DOG QRQ LHIXOVRU
o KD|DUS UMV DQG FRQGXFWD FLRW FRXQFLO SLRIWDP P H RI KD DUG 53 1L0P HZ RUW 10 LHIMRQ VR VKL HHRAIYHOHW 19 UV LHGXARO DOG
€l UHVHDLFK VR DGGLHW VIKH JDSV DQG HP EHG KD] DUG FRQUGHIDRQV € [P SOP HOWLHTXILHG FKOQIHY

DFLRW FRXQFLODPVINIW

- RN ZUK SDURQHI/ VR SLRP RW LHILRQ Z LGH KD]DUG LQIRWP DARQ &RADERWDVH Z VK FHOWDQI RYHUOP HQWR GHVLI Q D FBDUHUSLRFHW | RU

DFLRW P XOIS® SOWRLP V VR LP SLRYH NORZ B1GIH DQG XQGHUAMDQGLQJ [P SOP HOIQ) DEDSVIVRO RSVIRQY LOFOGLO) P DODIHG LHVLDWDY D
& Rl KD]DUSV ZDUQIQJ DQG DBUA) VRRY 3MWRLP V LQFXGH VRFLDX 8A B VKRG VR LHOXFH LN DOG

P HGID * HRIWSKIF ,QIRLP DMRQ 6\WHP V *.,6 /DQG ,QIRLP DURQ
0 HP RIDQGXP V /,0V DQG VKWRXJK /RFDO %RDUS 5HDGLOHW DQG
5 HVSRQWH 3@QV DQG FRP P XQIW UHVLOHQFH S@QV

DYRIGIQJ VIKH HWDE@KP HQWRI GHYHWRSP HQWLQ DUHDV Z KHUH VKH
H VIOWR! KD] DUG UMN Z DUDQW VXFK DQ DSSURDFK
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2 E M H F V"éaY I-EE\SMU-ISGDQVIRUHPHUJHQF\ P DQDJHP HQWLQ $XFNMQG DQVFLSDVIH DQG DWHW D WDQJH Rl VLI QU LFDQWSRVHQWDOKD] DUGV DQG HYHQW DQG VHWRXWF®DL

LRDFKHV VR P DQDILQJ VIKHP

$SFWLRQ e

8 QGHU/MDNH UWN UHGXFVIRQ DRIYIVIHV VXFK DV FROMRQIHQR SMQV | RFXVHG RQ KLIK SURUW KD] DUGV DQG FRP S® HYHQW P SDFW ( QVXLH S@QV DUH UHDGLO
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