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2 QWUR V 5HQHZ HG ( DO <HDW DQG &KLA5 &DUH 3RQ@F\ ) UDP HZ RWN

29(59<:
e : +(5(: ( 67%57("
o &$1%' $ 1 = ( ($5/</($51-1* &+-4"' &$5( 6<67(0 &: (/&&

25.)25&
e 5(&58-70 (17 5(7(17=21
e .12: 1* 285180%56 .21

1)2504* 7+( 3/$1 %B+4' 41* 8321
e 67$7-67-8&6 &$1$' $ &(1686
e 63(&$/ 1((' 65(6285&1*

+(5($5(7+(1((' 641 2858&20081-7<"
o &+-' &$5( (;3%$1621 6859(<
e &+-' &$5( 0$33-1*

35254<1(*+%@285+22'6

' 5(&7(' *52: 7+ (:3%1621
e 36)258&+-4"' &$5( ' 5(&7(' *52: 7+
385326( 3/$11-1* 352576 352&(66




29(59-H:

e : +(5(: (67$57("
e &31$'$ : — (($5/</($51-1* &+ "' &$5( 6<67(0 &: (/&&



38* ( _

7KH &W Rl : IQGWRU IV WH &RQVRIGDMG 0 XQIFLISDO
6HWIFH 0 DQDJHU &0 60 IRU &KIGHQV 6HWIFHV 1Q
© IQGVRUDQG (WH &RXQW $V WH &0 60 WH &IW RI
- IQGVRU &KITLHQV 6HUMEHV IV UHVSROVE®! | RUSGQQLQU
DQG P DQDILQI TEHQVHG FKI@ FDUH VHUYFHV 1Q WH LHIIRQ
HQWXUQJ DQ LOFHDMQI® LOMIUDWMG KLIK>TXDON FKLG
FDLH DQG HDUWD \HDW/ VWP WDWLV JRYHWDHG DQG
IXQGHG E\ WH 0 [QMA RI ( GXFDARQ

7KH &KITGUHQV 6HWIFHV VHARU KDV D WARQJ IRFXV RQ
PRYIQJI VRZDUG DQ LOFLHDVQI® LOMILDMG WP Rl
VHWIFHV IRU IDP lGHV DQG FKIGUHQ 7KH : LOGVRU( WH|
&KL &DH DQG ( DUD <HDUW/ 6HYYIFH 6\ VWP 3@Q

6HWIFH 6\\WP 30Q ZDV GHYHRSHG EDVHG RQ
FRP P XQW QHHGV WDW ZHH GHWLP IOHG WURXJIK
HWOWYH FRQUXGIMRQV ZIWK PRWH  WDQ
IOQGIMGXDY 7KH 6HXYIFH 6\\WP 3@Q KDG FROWMKXPMG
WH FRP P XQW SURUMHV DIRXQG WH_) RXU &RP SROHOW
Rl 2 QMURV 9IMRQ

Q @H Z W 2 QBURYV 9IMRQ |RUFKIG FDUH DQG WH HDUD
\HDW/ 7KH : LQGVRU(WH[ &RXQW &KLGBHQ DQG
<RXVK 3@QQLQJ &RP P IWHH &<3&  LGHQWIHG 1Q WH
6HUMEH 6\\WP  3MQ SURUMHV |RU FKIG FDUH DQG HDUD

\HDW/1Q: LOGVRU( WH

e $FFHW VR VHUYLFHV

e 6\ WHP FRRUGLODVIRQ

e )RFXVY RQ VHWIFHV IRU FKLGBWHQ Z LK
VSHFLDOQHHGV

6HH$SSHQA[ $ IRU&<3& &RP P WWH 7HP VRI 5HIHIHOFH DQG 0 HP EHUKIS



&$1$' $ : = ( ($5/</($51-1* $1°' &+
&$5( 6<67(0 &: (/&&

2 Q0 DUK WH * RYHUOP HOWR!I &DQDGD DQG 3WRYIQFH Rl 2 QBUR LI QHG WH &DQDGD
: 1GH (DUD / HDUWQIQJ DQG &KIM &DUH &: (/ && $IUHHP HQW 8 QGHU WY DIUHHP HQW 2 QUIBUR
UHFHLYHG EI@RQ GRMU/ RYHUM[ \ HDW/ EHIIQQIQJ 1Q

2 QEUR SOQV R VXSSRUMKH FUHDARQ Rl QZ & (/&& THQVHG FKIES FDUH VSDFHV IRU
AKIGUHQ  \HDW/ Rl DIH DRIRW WH 3WRYIQFH E\ WH HQG Rl 2 QEUR Z I@IRFXV RQ
FUHDWQJ DIIRUSDE®! FKIG FDUH VSDFHV 1Q FRP P XQMHV Z WK SRSXOMRQV WDWQHHG WHP  WH
P RW 7KLY ' ILHAMG * LIRZ W DSSURDFK Z LOVXSSRUMSDFH FULHDARQ LQ XQGHWHWYHG DUHDV R

WH 3URYIORH

7KH * RYHUQP HQWRI &DQDGD KDG IGHQWIHG FKL@S FDUH DV D QDVIRQDOSURUW VR HQKDQFH
HDUD ®DUQIQ) DQG FKITKRRG GHYHBRSP HQW VXSSRUAZ RUIN RUFH SDUAFISDMRQ DQG FRQMEX\WM

VR HFRQRP LF LHFRYHU

TKH&: (/ && 6\\WMP KDV VZ R FRP SRQHQW
¢ ) HH UHGXPWRQ | RUSDUIHOWCORKI@ FDUH |HHV

e  RINRUFH FRP SHOVDMRQ IRUWMRWH Z RINQJ 1Q FKI@ FDLH DQG HDUD \ HDW/ SLRILWDP

7KH 2QWURY $FFHW DQG -QFXXVLRQ
) UDP HZ RWIN WDV VKDW FKLG@5 FDWH LV
IRXQGDMRQDO VR  VXSSRUMQJ HDWY  FKLGBKRRG
GHYHIRSP HQW GDWLQJ ZH®DEHQJ DQG WXGHOW
VXFFHW 4 XDAQW FKLGB FDWH H SHUHQFHV SURYLGH
Q@ HRQJ EHQH LW VR FKLABUHQ DQG DWH D NH HQDEGU
Rl Z RUNIRUFH SDUAFLSDVIRQ SDUAFX@UWY [RU ZRP HQ
7KH 2 QUDUR JRYHUQP HQWLY FRP P IWKG VR SLRYLGLQJ
DFFHW VR KLJIK TXD@W DIIRUGDE®! FKL@ FDUH VR DV
P DQ\ IDP LOQHV DV SRWME® &XUHQV® FKLGBUHQ DWH
VXSSRUMG E\ D WWWP Rl HDWO GDUQLQJ DQG FKLAB
FDUH VKDW LV RIIHHG LQ D YDUHW RI FRP P XQIW
EDVHG VHWIQIV DQG LQ SXEQFQ IXQGHG VFKRRY VR
VXSSRUN VHDP ®MW DFFHW DQG H SHUHQFHV IRU D@
2 QUR IDP LQHV

& (/&& * XIGHQQHV -XQH
2 QUDUR V $FFHW DQG -QFOXVIRQ ) LDP HZ RUN
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) XQGIQI XQGHU & (/&& IV R EH XVHG R EXI@G DQG GYHIIH WH VXFFHW Rl 2 QBURY H MAQI HDUD

GDUIQI DQG FKIG FDIH VWP E\ LOFUHDMQJ TXDAW DFFHVWLELAW DI I RUGDELOW DQG LOFOMYIW  E\

DFKIHYIQI WH |IRGRZ Q) REMIPAYHV R

e 3RNGIQ IHH UHGXPURQ UHWRDPAYH \R $SUO EXITHQI R D LHGXPURQ Q DYHUDIH
SDIHQWVFRW EDVHG RQ GVHY |RU CFHQVHG HDUD GDUIQ) DQG FKIG FDUH E\ WH HQG RI
FDBIQGDU\ HDU

e 5HDFKIQJ DQDYHWDIH IHH RI DGD E\ | RUTFHQVHG FKI@S FDUH VSDRHV

o &UDWQ QHZ KUK TXDOW DIIRUWGDE®! TFHQVHG KIS FDUH VSDFHY UHDWYH \R BVHY
SUHGRP [QDQUD WURXJIK QRW RU SURIMIFHQVHG FKIGS FDUH

e $GGUHWQJ EDUIHY/ VR SLRYIGH LOFOXMYH FKI@ FDUH DQG

e 9DXIQJ WH HDUD Z RUINRUFH DQG SIRYIGIQ) WHP Z WK WDIQIQJ DQG GHYHBRSP HOWRSSRUMQIMEY

2 QUUR KDV GHYHRSHG DQ $PWRQ 3MQ Z W | LYH NH\  SLADUY VR DFKLHYH WLV YIMRQ
o $IIRUGDELAW 2 QEUR FRP P IW VR UHGXFH SDUIHQMHHV IRU&: (/ && VSDFHV IRU FKIGBHQ XQGHU
DIH E\ DQDYHWDIHRI ILRP GYHY E\ WHHQGRI ' HFHP EHU 2 QBUR FRP P IW\R
UHGXFH SDUHQWHHV IRUIX@MP H & (/ && VSDFHV IRUFKIGBHQ XQGHUDIH R DQ DYHUJH R
SHUGD\ E\ WH HQG R! [IMFDO\ HDU R
o $FFHW 2 QWUR FRP P IW VR LOFUIHDVH WH QHWQXP EHURI GFHQVHG FKL@ FDLH VSDFHV | RUFKLGUHQ
XQGHUDIH VR VXSSRUMKH FUHDVMRQ RI VSDFHV ILRP GYHY E\ 0 DK
DQG FKL@ FDUH VSDFHV |LRP GVHY E\ ' HFHP EHU
o 4XDAW 0 DQWIQQI DQG P SIRVQJ HYIGHQFH EDVHG TXDOW 1LDP HZ RUNV WIQGDUGEY DQG VRRYY
IRU & (/&& ' HYHRSIQ) D ZDJH IWDP HZRW IRU (DUD &KIGKRRG (GXFDWRW (&(V DG
FRP P IMQJ \R W P SGP HQAMRQ E\ VMWQJ D Z DJH IGRUDQG LOMMWQI Z DIH [P SLRYHP HQW
“QFUHDMQJ WH SHUFHQWIH R FKI@S FDH Z RUINHWY SLRYIGIQ) TFHQVHG KIS FDULH 1Q WH SLRYIQFH IRU
FKIGHQDIH VR ZKR IX@® P HHW2 QUBUR V LHTXILHP HQW IRUTXD@IHG HP S&\ HHV 1Q UHI XDMRQ
XQGHUWH &&( <$ VR DWBDWY  E\ 11VFDO HDU W
o -QFOXVLYH 2 QEUR FRP P IW VR GHYH®RS DQG IXQG D S@Q WDWXSSRUN DFFHW VR TFHQVHG KIS
FDUH VSDFHV |RU YX@HWDE®! FKIGBUHQ DQG FKIGUHQ ILRP GLYHUH SRSXOMRQV IQFOXGIQI EXWQRW
TP WG R FKIGUHQ MMQJ 1Q &Z IQFRP H IDP LOHV FKIGUHQ Z WK GIVDEIDAHV DQG FKITUHQ QHHGIQU
HOKDQFHG RU LQGLYIGXDOVXSSRUNV  -QGLIHQRXV FKIGLHQ %DFN DQG RWHU WDFIDT) HG FKIGUHQ
FKIGUHQ Rl QHZ FRP HW/ VR &DQDGD DQG RIIIFIDOMQIXDIH P IQRUMHY 2 QBUR Z LOHQIDIH Z W D
ELRDG WDQIH RI SDUGHW VR GHYHRS D SOQ
' DVD VKDUQJ DQG UHSRUMRQJ 2 QWUR FRP P IW VR VKDUH 1LQDQFIDODQG DGP LOMADWYH GDVD
IOFOXGIQI P IFLR GDVD QHHGHG VR P RQVRUSIRIUHW 1Q HBEDKIQ) WH &DQDGD Z LGH A MP

o

& (/&& * XIGHQQHV -XQH
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&KL &DUH 3 LRYLGHUY/
HOLR®GLO & (/ &&

$VRI ' HFHP EHU D WVRWDORI

VSDFHV LQ LQI DQW WRGGOHU DQG SUHVFKRRO
JURXSLQJV EHQHI LWWHG E\ &: (/ && UDWH
UHGXFWRQV

7KLV QXP EHU GRHV QRWLQFXXGH + RP H %4DVHG &KL@ &DUH DQG 5 HFUHDVIRQ 6 VAV

*2 9/

2 QUR &KL &DWH 0 DQDIHP

. (/ && SHGXPVIRQ $ YHLDJF
VR GD\ E\
7RVIDCb HGXPFVIRQ R
" DO ) HHVMOQFH

Q SHUGLHP LDVb‘I\/
Z HUH UHGXFHG E\
DQ DGGMRQDCU—IGXFV\RQ RI -
Z DVDGGHG LQ

HQWB\ WHP 2 &&0 6 SHSRUMQI
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Q $XIXWV &DQDGD DQG 2 QEUR VIQHG D QHZ (DUD &KIGKRRG : RINRUFH ) XQGIQU
$JUHHP HQW ZKIFK ZDV VR SLRYIGH 0 1Q D RQHWP H IHGHWDOIXQGQI VR VXSSRUMMKH
UHWIQURQ DQG LHFUXIVP HOWRI D KLIK TXDOW FKLG FDUH DQG HDUD \ HDLY Z RUIN RUFH

7KLY DGGIMRQDOI HGHLDOIXQGIQU Z DV LOMQGHG VR VXWDLQ HQKDQFH JWRZ  DQG DWUDPWAMA
QR WH FKIG FDUH DQG HDUD \HDW/ ZRINRUFH 8 QGHU WH DIWHHP HQWZ I WH 1HGHWDO
JRYHUQP HQWWH 0 LOMAX RI ( GXFDARQ Z DV DE®! VR DARFDWM WH 1XQGIQJ RYHUVE R [VFDO\ HDUY
DQG 7KLV DSSURDFK SWRYIGHG RU IG[ LIE®! P X@IDFHWG VIADWAILHV
WDWHFRIQ] HV WH [P SRUBQFH RI QRWRQO UHAUKIMQI QHZ. LQGLYIGXDE IQUR WH SLRIHWIRQ EXW
DOR LHWBIQIQJ VXSSRUAQI DQG UHFRIQL] LQU WH H MAQJ FKLES FDUH DQG HDUD \ HDLY Z RUIN RUFH

- 6867$-1 WH H MAQU FKLEG FDUH DQG HDUD \ HDLWY Z RUIN RUFH VR HQVXUH D P RUH WRE®I DQG KLIK
TXDON HDUD \ HDUY DQG KIS FDUH A VIMP

(1+$1&( DFFHW VR RSSRUMQMHV IRU WH ZRWNRUFH WDW SLIRP RW UHWQARQ DQG
UHAXIVP HQWIQFOXGIQ) SLRIHVWIRQDOGHYHEBSP HQAMDIQIQI DQG TXDMLEDWRQ XSJWDGH
SWRIWDP V

- *52: WHQXP EHURI TXDQLHG WA I 1Q WH HDUD \ HDW/ DQG FKI@ FDLH Z RINRUFH VR LOFLHDWH
DFFHW WR KLIK TXDOW TFHQVHG FKIG FDWH IRUIDP LXHV

$775$&7 DQG VXSSRUNWH GHYH®RSP HOVRI DQ IOAUHDMQI® GYHUH ZRWNRUH \WR P RWKH
HITHAAYHO UH GIPWMH FKIGUHQ  1DP LaHY DFFHWIQJ FKI@ FDLH DQG HDUD \ HDWY SWRILWDP V

7KH (DUO\ &KLOGKRRG :RUNIRU
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QRXUFRP P XQIW WH &IW R : IQGVRU &KITHQV 6HWLFHV XVHG D P X SURQIHG DSSURDFK
ZIW WH : RINRUFH 6WDWMI\ VR UHDFK WH IGHQWIHG JRDY ZIW IQMOMRQ VR FUHDM
| RXQGDWRQDORSSRUMQMHY VR FROWOXH WLV ZRWIN 6WDWAJLIHY Z HH GHYHBRSHG EDVHG RQ
FRP P XQIW IHHGEDFN WURXJK VXUH\V DQG QHVERWN P HHMQIV $@FKIG FDUH DIHQAHV
(DUD2 1 &KIG DQG )DP L® &HQAH &)& RSHUIDWRY/ 6SHFDO1 HHGV S5HVRXUFIQ) DIHQAHV
6FKRROYRDUGY DQG ( DUD &KLGKRRG ( GXFDWRY/ (&(V SWRYIGIQJ GILHAWHWYFH VR FKIGUHQ
DQG IDP IQHV KDG WH RSSRUMQIW VR SDUAFLSDW DQG SURYIGH | HHGEDFN

LQGVRU ( VWH[ 5HJLVWWHUHG ( DUQ &KLASKRRG ( GXFDWRW
(5(&( &DP SDLIQ

7KH: (5(&( &DP SDLIQ Z DV GHYHRSHG GRFDM VR VXSSRUMKH UHFUKIVP HOWDQG LHWIQURQ RI
WH &K@ &DUH DQG ( DUD <HDW/: RINRUFH 7KH GHP DQG IRU( &(V IV H WHP HO KLJK DV ZH
FROAWBQW KHDU ILRP  FKIG FDUH SWRYIGHWY DQG (DWD21 &)& DIHQFHY DERXWWEILQJ
VKRURIHV 1Q RXUFRP P XQW 7KH 0 IQMM RI ( GXFDARQ DARZ HG | ®f LELMN [RUWH GHDYHU
Rl WH : RINRUFH [QWDWYH E\ HOFRXUDJIQ) LQORYDWYH SDURHUKISY FUHDWYH IGHDV DQG
RSSRUMQMHV VR HQIDIH WH FRP P XQIW 7KH JRDORI RXUFDP SDLIQ LV VR HP SRZ HU HQIDJH
DQG HQKDQFH (&(V 1Q RUWGHU VR FUHDM D WREXW TXDONV VM\WP  FRQOHAMG VR WH

FRP P XQW VXSSRUMYJ FKL@UHQ DQG IDP 1aHV
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- IQGVRU 0 D\RU ' UHZ ' IOHQV DQG &RP P MMRQHU
$QGUHZ ' DKHU MRIQHG 7KH &IW RI : IQGVRU &KITHQV
BHWFHV VR VXSSRUNWH : (5(&( &DP SDUQ SWHW

FRQIHWHOFH KHG 0 DUFK

&KITUHQV 6HWYFHV 1V BIDGLQI DQ IQQRYDWYH DQG LREXWW
(DUD &KITKRRG ( GXFDVRU Z RINRUFH FDP SDLJQ Z KIFK
IQYROHV SDIG  SIRIMWRQDO GDWIQI P HQWRUKIS
SWRIWDP V FRP P XQW SDUGHUKISY HFKIVP HQWDQG

LHWQARQ VADWILHY DQG |RXQGDWRQDO LOMDWYHY WKDW
Z LQFROWOXH LQ RXUFRP P XQW

3+272 %< ' $1 -$1-66( : LQGVRUGVDL

(5(&( &30 3$*1 +—*+/—* +76

e 3LRP RURQ DQG P DINHMQJ RI WH ( &( SURIHWIRQ DQG WH LDQIH RI FDLHHURSWRQV DYDIDE®!
e (QFRXWDJIH DSSURDFKHV WDWDWH LRRWG 1Q HYIGHQFH EDVHG DGXGVGIDUQIQ) P RGHY Z KL

HQVXUQI GONDUHVVR + RZ ' RHV/ HDUQIQU + DSSHY' 2 QWURY 3HGDIRJ\ |RUWH ( DU® <HDW/

e ' HHBS BQU OV SDUGHUKISY Z WK WH &RP P XQW &RGUHV VR VXSSRUMXFFHW 1Q
WDQUMRQIQJ JUDGXDWAV LR WH [ LHTS RI ( &(

o $WIMAQHZ WXGHQW Z IMK LHVRXUFHV DQG VXSSRUN VR HTXLS WHP I RUVXFFHW 1Q WH [ LHGS

e 8 QGHUARQGIQI WH QHHGV RI WH QHZ JUDGXDWAV Rl WH | H@ VR EHWMU VHUYH WH FKIL@S FDUH
DQG HDUD \ HDW/ FRP P XQIW

(& &DP SDUJQ LV IRFXVHG RQ HP SRZHUQI HQIDIIQI DQG HOKDQFLQJ WH
RRG HGXFDRU ( &( Z RINRUFH DFLRW RXUWHIIRQ 7KH IIUAMLYH \ HDUW/ DUH

WH GHYHRSP HOWWRI D FKIG DV (&(V ZH QXUMUH WHLU GHYHRSP HQWDQG
JUIRZW WIRXJIK IXIGHG S@ DQG VHDO GIMFRYHU  JIMQJ WHP WH VRRY WH @OHHG IRU
VXFFHW 1Q HYHU WIQJ WH @GR 7KH FDP SDLJQ VHUYHV R KLI K@ KWW
(&(VDWHTXD@ IHG FUHDWYH GHGLFDWAG DQG LQ GHP DQG

" DZQYRWR 0 DQDIHURI &KIGBHQV 6 HWHHV
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(5(&( $P EDVWDGRW 7HDP
RXVUHDFK LQIMDVIYHV LOFOXGLQJ NRE IDLWV FRP P XQLW
HYHQW KLJKVFKRROFDUHHU GD\ V DQG ( P S@R\ P HQW2 QVDUR
VHUYLFH SURYLGHU YLVIW UHDFKLQJ SDU/IFLSDQ\MJ
VKH XQFK RI VIKH
: H$5( (&(V &RP P HUFLDOSWRGXFHG LQ ERVK ( QJQVK Z HUHFHZ LQGVRUHVWVH[ FD
) LHQFK VR EXLGS RQ DZ DUHQHW Z VK
H[ SUIHWIRQV VKLRXJK / LONHG-Q  <RX7XEH
Z HUHFHZ LQGVRUHVVH[ FD
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2 XUQHZ ZHEMW HFHUHVXP HV FD KDV EHHQ @XQFKHG WDWKLI K@ KW D UHVXP H LHSRWRU

7KL Z HEMW Z L@DWIMAS HI MMUHG ( DUD &KITGKRRG ( GXFDVRYY DQG RWKHWYY BRRNQJ VR HOWAU
WH FKL@ FDUH DQG HDUWD \ HDW/ ZRINRUFH 1Q :  LQGVRU ( WH

7KH UHVXP H LHSRVMRU DARZ V IQGLYIGXDY VR FULHDW DQ DFFRXQWSLRILB! DQG XS®DG WHIU
WHVXP H -QGIMIGXDY FDQ P DNH WHU UHVXP H SWRILBI YIME®! VR FKIG FDLH DQG HDUD \ HDW/
SWRILDP RSHIDWRW/ VR EH FROMGHWHG 1RU DYDIDE®! SRUMRQV -QGLYIGXDOSIRILBN FROWIQ
GHEIBIG IQRWP DARQ DERXW HDFK FDQGIGDW VXFK DV TXDOLFDMRQV — H SHUHQFH
VSHFLDQ DMRQ KRXW/ Rl DYDIDEION DQG P RUIH 7KH Z HEVW QRWRQD FRQWIQV ME SRWQIV
EXWDOR LQFXGHV UHVRXURHV VXK. DV D LHVXP H EXIGHUVRRODQG WSV IRUIQMUIHZ IQ) 7KHWH

DIH DOR @ONJHV IRU RQIRIQJ HGXFDARQ DQG SLRIHWIRQDO GHYHEBRSP HOWVR HQKDQFH DQ
LOGIYIGXDY ( &( SRUARIR
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7KH&W R! : 1QGVRU &KITUHQV 6HIMEHV IV RQHRI P DQ\ &0 60 VWKDWDUH SDUAFISDMQI 1Q. 21 . QRZ QU
RXU1XPEHW $ FRP P XQW DSSWRDFK VR XQGHUABQGIQ) WH (& ZRWRWH ZKIEK IV D SLIRMFW
IDFLMWAG E\ WH 8 QYHUMW Rl 7RIRQR $WQVRQ &HQWH 7KLV LQMDWYH Z I SIRYIGH D SLRYIMRQDO
RYHWHZ DQG DOR IGHQAN N DAXHY FROFHUDV YRIFHG ILRP WH (&( V IQ RXUFRP P XQW : LQGVRU

(WH

$VNLQVRQ &HQWH IRU 6RFIHW DQG &KLGS ' HYHIRSP HOQWWMYHV VR P REIQH WH EHVWDYDIDE®
HYLGHQFH VR \WMHQIWHQ WH TXD@N Rl HDUD FKICKRRG SUDPWFH DQG IQIRWPP SXEQF SRIF\ DQG GIVFRXUH

-Q SDURHUKIS Z WK * HRUH %RZ Q &REUHV 6FKRRCRI ( DUD &KLGKRRG WH &HQWH SLIRVIGHY WDIQIQJ 1Q
SRIF\ LHVHDUFK VR XQGHUI LDGXDW DQG JUDGXDW WXGHQW 7KH &HOWH LV JXIGHG E\ DQ XQGHUAMIQGIQJ

Rl WH UHFASLRFDOQDWH Rl UIHVHDUFK  SRTF\ DQG SWDFWFH DQG Z RUW LQ FRADERUMRQ Z WK DGYRFDWAY
DQG UHVHDUFKHYY DFLIRW &DQDGD 5 HVHDUFKHWY Z W WKH $WIQVRQ &HOWH DWMKH 8 QIYHUAW Rl 7RUIRQIR

DIH FRQGXPAQI D WXG\ Rl Wl VXSHUMMRWY GULHRRW/ 5(&(V ' (&(V QRQ(&(V (&$V DQG VSHADO
QHHGV VXSSRUMRA | 1Q TFHQVHG FKIMS FDUH FHQWHY DIMUVFKRROSLRIWDP V ) X@ D\ . LQGHDUMQ HDUD

\HDW/ SIRIWDP V (D21 DQG WEI DQG SWRYIGHW/ 1Q @FHQVHG KRP H FKIG FDUH 7KH WXG\ LV EHQJ

FRQGXPWMG |RU &KITUHQV 6HWIFH 0 DQDIHW 1Q  UHIIRQDOJRYHUQP HQW DQG WH &R@UH Rl ( DUD

&KITKRRG ( GXFDRW &(&( ZIM VXSSRUMILRP WH 2 QBUR 0 XQFISDOBRADOBHWYIFHY $\WRFIDWRQ
2066$ $WOQVRQ&HOMH SOQV VR H SEUH WH IHDVEIOWV Rl FUHDWQJ D VXWIIQDE®! UHJ LRQDOBIVHCFKIAS

FDUH DQG HDUD \ HDU/ Z RINRUFH GDV FR@IPARQ SLRFHW Z KRVH 11QGIQIV FRX@ DOR EH LR®IG XS R

SURYIGH D SIRYIQFH  Z IGH SIFW(H

' DB ILRP WH WXUMH ZLOKHS LQRWP WH GHYHBRSP HOQWRI D ZRINRUFH WWDWIJ\ VR VXSSRUNWH
DGYDQFHP HOARI D GLYHUH WDIOHG DOG WUYIQU Z RUIN RUFH WDWGHDYHWY KLIK TXD@N SLRIWDP VR P HHW
WH QHHGV Rl DOFKI@GUHQ DQG WHLUIDP L@HV 7KH LQIRWP DARQ Z LGEH XVHG VR LGHQA WHQGV LQ HGXFDRU

HAXIVR HOAWDQG ULHWIQMRQ  SLRYIGH LQIRUP DMRQ DERXWZ RINQJ FRQGIMRQV DQG Z RUIN VDWDRPURQ DQG
DARZ |RUWH VKDUQJ RI SLRP IMQJ SUDPAEHV

. QRZ1QJ RXU1 XP EHW LV D SIRYIQFH Z IGH FRFPMRQ WWMP  Z IW D RFDOGKQV ) lQGIQIV Z ID@Z IRU
FRP P XQW FRP SDIDRY/ KLIKQKWARP P RQ WHQGV IGHQW\ W T1QJ DSV DQG Z RINRUFH GHVHUN WDRN

\ HDUE\ \ HDUWHQGV DQG UHIIRQDOVAHQIWKY DQG SIQSRIQASURUW DUHDV

3KDWH  $FKIHYIQ) 6XFFHW

¢ $QRYHWIHZ RI GDVD FXUHQW) EHIQ) FRIFWG E\ HDFK 0 XQIFLSDOBHUYIEH 0 DQDIHW &0 60
e -GHOWIFDAWRQ Rl GDVID JDSV DFLRW WH SLRYIQFH

e 3DURHY/ Z LOEH IGHQWIHG VR VXSSRUARQIRIQI GDV FRGFPURQ DQG DQDOMY

3KDWH  $FKIHVIQU 4 XDOW

e 5HYIHZ ZDIHVRI SIRIWMRQV Z IW VIP IMUTXDAIFDARQY H SHUHQFH DV ( DUD &KIGKRRG ( GXFDRU/

e ' HVWJQDVXUMH VRRORUFRGIPMRQ R H DP IQH Z DIHV \WR I VLQRYHU UHAUXIVR HQWFKDEBIQIHY NRE VDWW DPARQ
e SHYIHZ RI FXUHQAMQ) Z DIHV

e ' DWW FROPURQ DQDOWY DQG LHSRUAQ]

8QLYHUVLW\ RI 7RURKQMNRN MW N.IQRZRQJ 2XU
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3RSXMWRQ E\ $JH <HDW

$FFRUGLQI VR 6VIMMMEV &DQDGD &HQVXV GDVD WKH KLI KHARA-MAB VU
1 HIKERXWKRRGV Z WK FKIGUHQ DIHV ~ \ HDU/ DUH

« /HDP LQIVRQ

«  &HQWDO

/ HD WID(

«  &HQWDOBRXVK (DVW) RQUD
«  ( DW\) RQVDLQHE®IDX

06 RXWK

C 3RSXMWRQE\ $JH <HDW

$FFRUGLQI VR 6VMYMEV &DQDGD &HQUXV DV WH KLI KHAW4-MABVBUN
1 HIKERXWKRRGV Z W FKIGUHQ DUHV ~ \ HDU/ DWH

 / DNHVKRUH

« /HDP LQIVRQ

« BRXWK

/ RQH 3DUHQW) DP LOHV

/ RQH SDUHQWDP 1O 1V GHILQHG DV RQH SDUHQWIMQJ Z VK DAGDMWRCH
FKIG OIQJ 1Q WH VDP H GZ HaQJ

$FFRUGIQI VR 6VIMIAEY &DQDGD &HQVXV GDW WH KLIKHWAMNV
6VUM HIKERXIKRRGV Z IW ®RQH SDIHQWDP 1aHV DH

e . HWV

e &HQWDO

«  ( DW\) RQVDLQHE®IDX

SWHYDBIQFHRI / RZ -QFRP HO HDVXWH /-0 $7

7KH SUHYDBIQFH Rl ®Z LQFRP H LV WH SUIRSRUARQ RUSHUFHQWJIH RI XQIW
ZKRVH LOFRP H IDQ@ EH®Z D VSHALHG ®&Z LQFRP H @H

$FFRWGIQI VR 6 VIMIMEV &DQDGD &HQVXV GDW WH KL KHVAAHNMNE VUV
1 HIKERXIKRRGV Z IW SIHYDGIQFH RI ®Z IQFRP HDWH

o . HWV

e  &HQWDO

+ (DW\) RQVDLQHE®IDX

&HQVXV' DVI
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-P P LJUWDVIRQ 6VDWV DQG 3HURG Rl P P LJUDVIRQ

- P LIWIDQWAVYY HIHW VR Z KHWHUWH SHWVRQ LV D QRQ [P P LIWDQWDQ

[P P LJUDQWRUD QRQ SHWP DQHQMHVGHQW 3HURG RI [P P LJUDARQ LHIHUY/ VR W
SHURG 1Q Z KIFK WH P P LI IDQAUMREVIIOHG @QGHG P P LJIDQWRUSHP
UHMGHQWAMXY $FFRUGIQI VR 6 VIMYMEY &DQDGD &HQVXV CDW WH KLIK
YHWE VUM HIKERXWKRRGV Z MK SRSXOMRQ Rl LQGIYIGXDY Z W LP P LJ
DQG SHURGRI [P P LJWDWRQ IRUWH SRSXOMRQ LQ SUYDW KRXVH KRGV DUH
e &HOQWDO

e  HWV

e B6RXW

$ ERWI LODO-GHQVIWV

$FFRUWGIQI VR 6 VIMYMEV &DQDGD &HQVXV GDW WH KLIKHW\/A-M
6\VBUM. HIKERXWKRRGY DWH

o (WH

e  HW

e ( DW\) RQVDLOQHE®IDX

8 QHP SR\ P HQWS5 DV
7KH XQHP S®\ P HQALDW LV WH QXP EHURI XQHP S®\ HG SHU/RQV H SIHWHG
DV D SHIFHQWIH Rl WH @ERXUIRUFH $FFRUGIQ) VR 6VIMIAEY &DQDGD &HQUX)
GDWD WH KLIKHWAHWMBVBUM. HLIKERXUKRRGY DUH
B 5 @ uveR

+ ( DW\) RQVDLQHE®IDX

1 HIVWKHU ( QI@WK RU) LHQFK

$FFRUGIQJ VR 6VIDAYMEV &DQDGD &HQUXV GDD WKH KLI KHWA-GVBBUN

1 HIKERXWKRRGV Z W D SRSXOMRQ WKDAQHWHUVSHDN ( QJ@K RU) LHQFK DUH
e /HDP LQIVRQ

e &HQWDO

e BRXWK

( GXFDVIRQDC$ WIDLQP HQW 1 R &HUM LFDVH GLS@RP D RUGHJ UHH

$FFRUGIQI VR 6VIMWMEV &DQDGD &HQVXV GO WH KIJKHWWAHWEVEY | ppp :
1 HIKERXUKRRGV Z IV D SRSX@MRQ WDWKDYH QR FHUMIFDW GIS®P D RU

GHIU-H DWH

 / HDP LQIVRQ

« &HQWDO

e &HOQWDOGRXVK

6VDVIMFV &DQDGD &HQVXV' DV
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7KLV 6RFDO ' HWLP IQDQW Rl +HDOM S5HSRUNV ZDV FRP SIBIG E\ &KIGUHQ )ILW DQG LIV D
UHSUHVHQUIMRQ Rl FKIEBUHQ DQG | DP LIHV LQYROHG Z W WH DIHQR\ GFDM

“OME$— (DUD <HDW/ LV D FRP SUHKHQVYH DWHWP HOQMQWKP HQWVSHFLLIED® [RU HYDOXDWQJ WWH
QHHGV VWHQIWY DQG SUHIHHQFHV IRU IQIDQW VRGGBIY DQG SUHVFKRRGBL DIHV JHR R

P RQWV Z WX GHYHRSP HQWO VRADO EHKDYIRXUDORU HP RWRQDOFRQFHUQV DV Z HDV SK\ IFDODQG
LOMIPMDOGHD) VV RUGLVDELDAHV

$FFRUGIQI VR WH : RUB + HDOK 2 WDQ DARQ WH VRFIDOGHWALP [QDQW Rl KHDOK 6' + DUH WH
QRQ P HGLFDOI DAVRY/ WDMQI XXHQFH KHDOIK RXWRP HV 7KH DUH WH FRQGIMRQV 1Q Z KIFK SHRS®!
DIH ERWD JWRZ ZRW @H DQG DIH DQG WH ZIGHU VHWRI IRUFHV DQG M VWP VV \KDSIQJ WH
FRQGMRQV Rl GDI® @H 7KHWH IRUFHV DQG \ WMP V IQFOXGH HFRQRP LIE SRIFIHV DQG A WP V
GHYHRSP HQWDIHQGDV VRFIDOQRLP V' VRADCBRAFIHY DQG SROAFDOA WP V/

6 RFLDO" HWHUP LQDQW RI + HDOX

TKURXIK WH 6RFIDO  HWALP LQDOQW RI + HDOK LHSRUMVWH NH DUHDV RI' QHHG DUH

s n oo ) O)
$P KHUVEXW (WH[ . LQIVYLaH
( DW ) RQVDLQHEBIDX

6RFIDO' HWLP LQDQW RI + HDOK &KLABUHQ ) LW
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&KIGIHQ ) ILMGDV VKRZ VD VDP SGIRI FKIGIHQ GIDIQRVHG Z IW DXWWP E\ SRWRICFRGH LQ

RI' FKIGUHQ WHT XILH VXEMVRQWDOVXSSRUNVP RGHLDWA VR VHYHLH
\HDW/ $ YHUDIH DIH DAWAP H RI GIDIQRUWY

. GIDIQRVHG SURUVR VFKRRCHQW Z IV DYHUDJH DIHEHIQ)  \ HDW/

. WHFHLYHG GXDO GIDIQRVY 0 RWE&RP PRQ  / DQIXDJH -P SDIWP HQWDQG * REDO
" HYHRSP HQEO HD\V

. Rl WRVH \ RXQIHUWDQ VFKRRCDIH UHFHLYHG D GXDOGIDI QR

7TKHWEG®I EHRZ LGHQW IHY WH KLI KHW\QHLI KERXIKRRGV Rl FKL@GUHQ GIDI QRVHG Z IMK DXWWP 1Q D
\VDP SR FKLGBUHQ

6SHFLDO1 HHGV 5HVRXUFLQJ 4 XHUHV RI $XVWP  &KLABLHQ ) LVW
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7KH GDW SIRYIGHG E\ &KIGUHQ ) IWMWWKRZ V FKIGUHQ I1DP ITHY  IHIHUHG 1RU VSHADOQHHGV
WHVRXUHQJ DQOXD UDOVHG RQ WKH GDW VKRZ Q 1Q WH KL KHWSURUW

QHUIKERXWKRRGV DIH
/ HDP LQIVRRQ / DNHVKRWH &HQWDODQG ) RIHWV MGH 5 LYHUGH

6SHFLDO1 HHGV 5 HVRXWFLQJ 5HIHUDY &KLABLHQ ) LWVW
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2 QUR V 9IMRQ |RUWH &DQDGD :  LGH ( DUD / HDUDIQJ DQG &KIG &DH &: (/ && A VAMP LV WDW
P RWH IDP L@HV 1Q 2 QUBUR KDYH DFFHW \R KLIK TXDON DIIRUGDE®! 1G] LEG! DQG LOFOMYH HDLD
GDURIQI DQG FKIG FDUH QR P DMAUZ KHIHWH @H $VWH &0 60 &KIEBUHQV 6HUYIFHV
FRQGXPWG D VXU VR LHYLHZ WH QHHGVIQ: LQGVRU(WH  7KH GDV Z DV SLRYIGHG DQG
UHYIHZ HG Z IWK WH FKI@S FDUH FRP P XQIW 7KLY GDV KHSHG IQIRPP VWP SOQQIQJ DQG R
GHWILP LQH RSSRUMQMHN VR VXSSRUAWVHUNEHV

7KH &KL &DUH ([ SDOMRQ VXUH Z DV FRQGXPWG LQ -DQXDU 2 XW\RI FKILGS FDUH
FHOWHV LHVSRQWHV Z HWH SWRYLGHG
° RI W(HVH FKL@ FDUH FHOWHY DUH VWQG DROQH WAV 1Q WKH FRP P XQIW
° Rl W(HWH FKILG FDUH FHOWHV DUH Z IWILQ D VFKRRO
° DUH IRUSUWRIMFKI@ FDUH FHOWHY
° DUH QORWRUSLRIMAKL@G FDUH FHOWHY
° RI FKL@ FDUH FHOWHV LHSRUMG WDWH  DUH QRWDW X@IFHQVHG FDSDRW
1 85($6-1* &$3$8&7<
&+-4"' &$5(
- $-7/-67

21 VKH FHQWHY VKDWMHVSRQGHG VR
VWH TXHWIRQ GR \ RX KDYH D Z DLWVW
VDLG UHVXAOMQJ LQ VKH FHOQWHV WHVSRQGHG DWH
IRARZ LQJ SWHVWXUHV E\ DIJH JWRXS LOWVHUHWHG LQ LQFUHDVIQJ RSHUWDWQJ
FDSDFIW VR | X@Q@FHQVHG FDSDFLW
























































































