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7TKHSUHV @GS RADW XEPLWWRG&H QHUPMOVHPERIS ,&'2* PHPEHWW@RYHPE
E\ WKH 6HFUHWDU\ *HQHUDO ,UDNOL 7HY]DG]H

7KH UHSRUW ZDV DSSURYHG E\ WKH RUJDQL]DWLRQt*V PHPEHUYV Z

7TKHSXEOLVKHOGVLRIFOXFHYHWX®QJIJHRVYD SXUHWWHFKQ LFDWX DY GN K F
UHYLVLRQVY GR QRW DOWHU WKH FRQWH[W GDWD DQG RU FRQWH

pvt gf wevigp

7KLV LHSRUAQJ SHURG FRLOFLGHG Z LW ViKH |RUP DWRQ RI D Gl | LEXQVSRAMFDODQG
®1J DOHQYLLRQP HOWLQ * HRUJLD Z KLFK EHFDP H SDUAFX@UWY FRQFHULQJ GXH R
WH SROFIHV DQG GULMDVYH LQVMDWYHY GULHAMG DIDIOW FLYLO VRFLHW

RUJ DQL DAWRQV

7KH VRFD@®G SSJHOWE /DZ <« QHZ LOQVIDWYHV VR UHIX@W JWDQW DQG

QRWP DVYH FKDQJHV DIP HG DWUWIHWAFWAQ] FLYLF VSDFH UHSWHVHQWG QRWRQO D
VHURXV FKD@HQIH VR RXU RW DQLY DWRQY DFWYIMHY EXWDAOR D WM WHP DWF

DWHP SW VR XQGHLP LOH WKH YDOXH EDVHG IRXQGDMRQ RQ ZKLFK 5,&' 2* iV
P LWWRQ DQG YIMRQ LV EXLOV

Q WKLV GUILFXQV HQYLLRQP HQW VKH RUWDQIDMRQ ZDV IRUFHG W
VP XQBQHRX\VO

e HOVXUH LOWAUQDOLOWIVRQDOUHMOHQFH

e GHYH@RS HIIHFVilYH FUMY P DQDJ HP HQWP HFKDQLVP V

. P DIOVDLOQ DQG WUHQI VIKHQ UHIMRQV Z MK SDUQHUY

« UHLQIRUFH IW SXEQF UHSXVIMIRQ DQG LQI OXHQFH

. DQG LQ VKLV FKD@HQILQJ VIWKDWRQ LGHQW\ RSSRUMQMHV VR WDQM RLP
WMH FXUHQWUHD@W LQVR D P RUH | DYRUWDE®! HQYLLRQP HQW  QRWP HUH®
VR FROWOQXH RXUDPWYIMIHY EXVWRR P DNH RXUZ RUN ELRDGHU LQ VFD®
P RUH GHYHIRSP HQWRUHOWG DQG P RUH HIIHFVIYH




, EHQHYH MLV WH UHVXAGWRI VIKH RUJ DQL] DRQEV FREBIFVIYH Z RUN VIKDW
Z H DUH DP RQJ VKH EHVWH] DP S®V RI FLYLOVRFLHW LQ VKLV FIW DQG
lQ IDFW DP RQJ WKH IHZ RU DQL DURQV VKDWFRQUOXHV W Z RN
Z WKRXWHYHU FROMGHUQJ WRSSLQJ  JLYLQJ XS RUSDXVLQJ

W LV DOR D FR@FWYH DFKIHYHP HOW WDW QR LQUWUQDWRQDO
RW DQL] DMRQ RU GIS@RP DWF UHSUHVHQVMRQ LQ WH FIW KRGBV D
P HHWQJ RUUHFHSWRQ Z IMKRXWRXU RU DQL] DMRQ 2 XU YLHZ V

P DWHU VR VKHP  DQG QRWRQO® VR VKHP  ViKH\ DUH DOR [P SRUMQWR

UHSUHVHQVDVIYHV R LOWAUQDVIRQDOP HGLD DQG UHVHDUFKHUY

, WLV DOR D FRGFWYH DFKLHYHP HQWVKDWZ H FROWOQXH VR GHIHQG

DQG SWRP RV RXU YDXXHV

kcmmk gx|cf|g

Zgxgo dgt Kl KN

\at gy o f

) RUVIKH UHVXQOV RXVROHG LQ VKLV UHSRUN
, ZRX@G @\H VR HWQG P\ MOQFHWH
DSSUHFIDWRQ VR HYHU. P HP EHU Rl ViKH
RUI DQL] DARQ WDP  RXU YROXQWAHUY
P HP EHO/ ERDUG P HP EHW KRQRLDU
JHQHWDO  VHFUAVDUHV SUHVLGLXP
PHPEHW DQG IRXQGHW  6SHFLDO
WDONV JR VR D@® WKRWH ZKR VHH
5,& 2* QRWP HWHO DV D Z RINS@FH
EXWDV D FHOWU |RU VXSSRUAQJ VRFLDO
GHYH®RSP HQWDQG DV D P RGHO Z KHWH

WH FROQMEEXWRQV Rl FRP P IMWMG DQG
SUQFISGIG  LQGLYIGXDY DWH  ERWK

LP SRUDQWDQG HWHQWDO

© WKRXW VKDW XQIW DQG  LOWAUQDO
VXSSRUN VIKH RUI DO DMRQ Z RX@ QRW

KDYH EHHQ DE® VR EHFRP H Z KDWLWLV
VRGD\ ,WZ RX@ QRWKDYH EHHQ DEG®! VR
UHVSRQG VR FKD@QI HV LQ VKH Z D\ Z H
P DQDJ HG VRRI HVKHU




gl [wegogu

0 RUH VKDQ %HQHI LFLDUHV 5 HDFKHC

'XULQJ WKH UHSRUWLQJ SHULRG WKH RUJDQL]DWLRQ ZRUNH
EHQHILFLDULHYV LQFOXGLQJ \RXQJ SHRSOH SDUHQWV UHSU!
RUJDQL]DWLRQV DQG RWKHUV

5,& 2* 6WDWJ\ " HYH@RSHC

'RUN RQ WKH FRQFHSW IRU 6WUDWHJ\ ZDV FRPSOHWHG ZL
ERDUG PHPEHUV DQG RUJDQL]DWLRQ PHPEHUYV

6 VWUDWAJ LF 3 @QQLQJ 5 HWHDW RU/ HDGHUVK LS

$ VWUDWHJILF RIl VLWH PHDWQDQ 8 ZHQYW WKBP EHFDPH WKH PD
IRU GHILQLQJ ORQJ WHUP YLVLRQ DQG SODQQLQJ VXE VWUDW

6 WWDWAJ LF &DP S |RU 2 W DQL DVIRQ 0 HP EHW
JRU WKH ILUVW WLPH D FR ILQDQFHG VWUDWHJILF FDPS IRU P

0 HP EHU 3 DUAFLSDVIRQ LQ 6 VWDWHJ LF 3 MQQLQJ

OHPEHUV DFWLYHO\ SDUWLFLSDWHGFRQ MHSFWUHVHDUFK DQG
GHYHORSPHQW SURFHVV VWUHQJWKHQLQJ FR RZQHUVKLS DC
HQJDJHPHQW LQ VWUDWHJ\ SODQQLQJ

* UDOWS SSQFDVIRQV 3 UHSDUHC

7KH RUJDQL]DWLRQ SUHSDUHG JUDQW DSSOLFDWLRQV ZH
IXQGHG ZHUH LPSOHPHQWHG



9 RXQVHHULVP <RXWK / HDGHWKLS

. XVDLVL <RXQJ / HDGHW 3 URJ WDP P H

2QH F\FOH RI WKH . XWDLVL <RXQJ /HDGHUV 3URJUDPPH| 1/3 Z
LPSOHPHQWHG ZLWK \RXQJ SDUWLFLSDQWYV

SHUVRQDO "HYHORSPHQW 3URJUDPPH ,QW

$ 3BHUVRQDO 'HYHORSPHQW &\FOH SURJUDPPH ZDV ODXQFKHG

&URZGIXQGLQJ &RPPXQLW)\ 6XSSRU§[V
H FURZ

7KH RUJDQL]DWLRQ VXFFHVVIXOO\ LPSOHPHQWHG WKU
LQLWLDWLYHYV

) LODQFLDO, QFHQWYHV IRUO HP EHW/

RUJDQL]DWLRQ PHPEHUMUDRFHDOHICQFHQWLYHV IRU WKHLU
SURJUDPPDWLF ZRUN

9 ROXQWAHHWY ( QJ DJ HC

7KUHH F\FOHV RI WKH YROXQWHHU SURJUDPPH ZHUH LPSOHPH
LQYROYLQJ SDUWLFLSDQWYV |

S, W6 VIAD( [ LWV« &DP SDLI C

7KH FDPSDLJQ UDLVHG DSSUR[LPDWHO\ *(/ DQG SURYLGH
VXSSRUW WR FKLOGUHQ DQG IDPLOLHYV

2 LEH@DQLO HW &DP SDLJQ - * (/ 5 DLVHC

7KH FDPSDLJQ UDLVHG *(/ VXSSRUWLQJ FKLOGUHQ#V

HGXFDWLRQ DQG LQWHJUDWLRQ

$QRWKHU FDPSDLJQ HQDEOHG WKH LPSOHPHQWDWLRQ RI DQ
LQLWLDWLYH




( P HWHQF\ 6 XSSRUWMQ , P HUHW

8S WR *(/ ZDV UDLVHG WR VXSSRUW FRPPXQLWLHV DIIHF
VLWXDWLRQ FDXVHG E\ KHDY\ VQRZIDOO LQ WKH %DJKGDWL
UHJLRQ

$ GYRFDF\  &LYLF ( QJDJHP HQW

SDUWLFLSIDQBkR®WRLFH«RDOLWIRMLSB UWLFLS\DWLRQ@JW KHKQIH G
RUJDQL]DWLRQfV DGYRFDF\ OLQH

- RLOW3 XEQF 6 VDVWHP HQW
5,&' 2* EHFDP HDWQDVRU VRDIRXQG  NRLOWSXEQF WP HOW

$ GYRFDF\ &LYLF ( QJ DI HP HQW

7TKHRUJD QL] DMWAVRIQYSDONWEBPWIHBGYRFFB\PSDLJIQV
VXSSRUWLQHDQUIRBOXHYV

0 HGID &RP P XQLFDWRQ ,P SDFW

SURXQG PHGLD PDWHULDOV ZHUH SURGXFHG DQG GLVVHP

7/ HHYIMIRQ 5 HSRWY | QVHUYLHZ \

,QFOXGLQJ 79 UHSRUWQWHUYLBROWGEURDGFDVWYV
SUHVHQWLQJ WKH RUJDQL]DWLRQfV ZRUN

HEVIV 5 HDXQFKHG LQ 7Z R/ DQJ XDJ HV

7KH RUJDQL]DWIRHEMW . WADYV XSGDWHXG
UHGHVLIJQHG LQ WZR ODQJXDJHV



0 XQOU & KDQQHO&RP P XQLFDVIRQ

$ PXOWL FKDQQHO FRPPXQLFDWLRQ DSSURDFK ZDV LQWURG?

6 RFLDOO HGLD * URZ VWK

J)DFHERRRJIJDIJHPH@QWUHDKWHG UHDFKLQJ
IROORZHUV

, QWDJ WDP * URZ WK

IROORZHUV DQG SXEOLVKHG SRVWV RQ ,QVWDJUDP
7/ IN7 RN * URZ VK
7LN7RN IROORZHUV LQFUHDVHG E\ UHDFKLQJ IROORZ

 QWHUQDVIRQDO 1 DWRQDO( QJ DJ HP HQ\

3DUWLFLSDOWLIFWLRROGQWHUQDWYLIRQWYFOXGLQURS D\ DQG
GLSORPDWLF HYHQWYV VXFK DV WKH &]HFK (PEDVV\ UHFHSWL

0 DNRU3 URJUWDP V ,P SAHP HOWIG

ODMRU 3URJUDPPHYV 6XFFHVVIXOO\ &RPSOHWHG
e« 8QLWHG IRU 'HPRFUDF\
e 2UJDQL]DWLRQDO 6XSSRUW *UDQW
e 86%,' 6XSSRUW 3URJUDPPH
e 6&5'* *UDQW &RPSRQHQW

1 HZ 3URJWDP V/ DXQFKHG

e 5($&7 IRU *HRUJLD
e &LYLF (GXFDWLRQ &KDPSLRQV 3URJUDPPH

 QWIVXVIRQDOS5 HFRJ QIMIRQ 3 DWDHWK LS\

5,&" 2* YHFDP H D &LYLO6 RFLIHW + XE 2 W DQL DWRQ

,Q0 DUFK 5,&" 2* JDLOHG VKH WIDVXV RI D FLYLO
VRFLIHW KXE RW DQL DWRQ



3 DWQHWKLS 3 URJIUWDP P HV RC
& RQI @FW7 LDQVIRUP DVIRQ

7ZRSURJUDPRI®®OHPHQRQHREQ | OWEW Q VI R U DML R Q
DFWLYLVP VXSSRUW 'LQ$

0 HHVIQJV Z LV\K ' LSARP DW

5,&'2* KRVWHMKBPEDVVD RRWKKB]JHFKHSXE@FG

WKH +HDG RI 3DUWQHUVKLS RI WKH (8 OLVVLRQ
OHHWLQEZHWUBDOWRHOLLWEGLSORPDAWMHSUHVHQWDWLYHV
IURPPUDQFMWKHHWKHUODWI8. *HUPDQDQ®&E1
DIHQFLHV

( QJDJIHP HQOWZ LVK , QVHUQDWIRQD!
5 HVHDUFKHWY - RXUQDQWWY

5,&'2* VKDUHGVWSRVLWLRIOVIDURXQG LQWHUQDWLRQDO
UHVHDUFKHUY DQG MRXUQDOLVWV

<RXWK &LYLF ( GXFDVIRQ , P SDF\

86%, &LYLF (GXFDWLRQ &RPSRQHQW &RQWLQXHG
8VLQUWRZQUHVRXUBHN2* LPSOHPH@¥RBG SR Q HRQWK H
VXVSHQGHG 86%,' &LYLF (GXFDWLRQ SURJUDPPH

<RXWK , QMDWYHV ,P SGHP HQWAC
BWXGHQWYV FDUULHG RXW LQLWLDWLYHV LQ PXQLFLSDO

<RXW $ F\IlylHV ([ FKDQJ H\

« SURQG \RXQJ SDUWLFLSDQWY ZHUH LQYROYHG LQ WKHYV
e 7KH RUJDQL]DWLRQ LPSOHPHQWHG FDPSV DQG DURXQG

e &DPSV DQG 6HUYLFHV ,PSOHPHQWHG
,QWHUQDWLRQDO ([FKDQJH 3URJUDPPHV

H[EKDQJH SURJUDPPHV ZHUH LPSOHPHQWHG ZLWK  SDU\

2 W) DQL] DVIRQDO7 X UQRYHL

"XULQWKHUHSRUWERULR®BH RUIJDQL]DWLR@QMCYFMDXAUQRYHU
DPRXQWHG WR PRUH WKDQ *(/



viwewwt cn Tgxgngrogpv cpf  vtcvg ke \ ncpphpi

'XULQJ WKH UHSRUWLQJ SHULRG WKH RUJDQL]DWLRQ SDLG
GHYHORSPHQUWQRIHIWOWDW O VWUXFWXUH DQG WKH GHILQLWLRC
IRU WKH FRPLQJ GHFDGH :RUN EHJDQ RQ WKH VXE VWUDWFE
'HYHORSPHQW 6WUDWHIWWUDWHJI\ GHYHORSPHQW SURFHV\
D VSHFLDO RII VLWH PHHWLQJ RI WKH %RDUG GXULQJ ZKLF
GLVEXVVHG ERWK LQWHUQDO FKDOOHQJHV DQG FKDQJHV L
HQYLURQPHQW

'‘XULQJ WKH VWUDWHJ\ GHYHORSPHQW SURFHVV PHPEHUYV 2
7KH\ SOD\HG DQ LPSRUWDQW UROH ERWK LQ WKH GHYHORS
FDUU\LQJ RXW UHVHDUFK DQG SDUW RI WKH ZULWLQJ ZRUN

$ORQJVLGH WKH GHYHORSPHQW RI VWUDWHJILF GRFXPHQWV
ZRUNLQJ RQ D FULVLV PDQDJHPHQW VWUDWHJI\ ODWHU GH)
ZKLFK LQFOXGHG ERWK SUHYHQWLRQ DQG DQDO\VLV VWD JF
SODQV IRU VLWXDWLRQV LQ ZKLFK XQIDYRUDEOH FLUFXPVW
RUJDQL]DWLRQ$V DFWLYLWLHV RU LPDJH

W LV QRWHZRUWK\ WKDW WKH LQYROYHPHQW RI RUJDQL]D)
ZDV QRW D IRUPDOLW\ RQ WKH FRQWUDU\ WKH\ ZHUH HPSH
HTXDO DFWRUV LQ WKH GHFLVLRQ PDNLQJ SURFHVYV

B8OWLPDWHO\ WKH RUJDQL]DWLRQ GHYHORSHG
5,&'2* '"HYHORSPHQW 6WUDWHJ\ .
5,&'2* *HQHUDO &RQFHSW OHWD JUDPHZRUN
5,8&'2* 1HZ (QJDJHPHQW 6WUXFWXUH
5,&'2* &RPPXQLFDWLRQV 6WUDWHJ\ .
+XPDQ 5HVRXUFHV +5 6WUDWHJ\
)XQGUDLVLQJ 6WUDWHJ\ .
8QLILHG &ULVLYV ODQDJHPHQW 'RFXPHQW
5,8&'2* « 7ZKHRU\ Rl &KDQJH 7KHRU\ Rl &KDQJH &KDQJ
/RJLEDO )UDPHZRUN /RJIUDPH * *RDO 2XWFRPH 2XWSXW §
8QLILHG .3, ODWUL[ +5 )LQDQFH &RPPV (QJDJHPHQW




viwevwt cn Tgxgngrogpv cpf  vtcvg ke \ ncpplp

,\WWZ DV DOR LP SRU/BDQMWR FUHDVM RSSRUXQIVHY IRUP HP EHU
GHYH®RSP HQW 7 KH IRERZ LQJ Z HUH P SGP HOWG

« 6XSHUYIMRQ SLRFHWHV ViKH %RDUG KHGS DSSUR] LP DWWA® VXFK
P HHMQIV Z LK P HP EHWV

. $ SLIRMPWZ UMQJ FRXUMH IRUP HP EHWV P ROWK SLRIWDP P H DQG
DQ ( QI @K VSHDNLQJ FRXUMH P RQWK SLRIDP P H

« 0 HP EHUW DFWYH® SDUAFLSDVG LQ SLRILDP P HV DQG RUJ DQL] DURQDO
DFVYIMHY ~ SWRJLDP P HV SLRMIFW LQ VRO

« 7 KHW SDUAFLSDMRQ LQ H FKDQJH SLRI LDP P HV Z DV DOYR DFVYH®
VXSSRUMG  H FKDQJH SWRILDP P HV

, WV DOR QRWZ RUM\ VKDW/KH RUI DQL] DMRQ LP S®P HQWAG VIKUHH F\ FBIV Rl
WH YROXQWAHUSLRIWDP P H RQH RI Z KLFK LV WUDRQIRLQJ  DQG GHYHARSHG
WH S XVBIML<RXQJ / HDGHW 3WRIWDP P H 1/ 3  Z KLIFK VHUYHG WKH
GHYH®RSP HOWRI BIDGHUVKLS VNLAY DVWWKH GRFDOBIYHO 7 R VXSSRUM RXQJ

SHRS®! WXGHQW Z H DR @XQFKHG D QHZ 3HURQDO HYH®RSP HQW&:\ FO
SWRIWDP P H

7KH P DLQ DPVYIMHV [P SGP HQWG LQ VIKHVH GLUHPVIRQV Z HUH

e 7KWRXJKRXWVKLY SHURG Z RWN Z DV XQGHW D\ RQWKH5,&' 2 *
" HYHGRSP HQW6 VWDWWAJ \ DQG ViKH UHBGIYDQWVXE VAWDVIAT LHV DV Z HaDDV
RQ VKH HDERWDWRQ UHILOHP HQW DQG GLDIIQJ Rl ViKH \MUDVWAJ LE GRFXP HQW
FROFHSW ) RUVKLY SXUSRVH ViKH | RGRZ LQJ VRRN S@FH GXUQJ VKH
HSRUMY SHURG




« &ROVXODMRQ P HHMMQIV LOFXXGLQJ  \WUDVIAJ LF RII VIV %6RDUG Z RUNLQJ
P HHIQJ
. FDP S IRURUW DQJ DVMRQ P HP EHW/ P SBP HQWAG WMLRXJK FR 1 LODQFLQJ

ILRP  RUJ DQL] DURQDOUHVRXUFHV DQG P HP EHUVEFR | LODQFLQJ

7KH P DNRUW RI RUW DQY DMRQ P HP EHW Z HUH LQYROYHG LQ VKH GHYHMRSP HQWRI
YDURXV GRFXP HOQW LOFXGLQJ WIHVHDUFK  FROQFHSWGHYHMRSP HQW DQG Z UMK

SIRFHWHV Z KLFK LOFOXGHG FRQVXOIMRQ P HHIQIV NRLOWGLVFXWWLRQ VHVWIRQV
RQ@OH DQG RIIQQH JLRXS Z RN DQG LQGLYLGXDOZ RWN

« 0 HHVQJV RI RU DQY DMRQ P HP EHW Z HUH GHYRWG VR VKH GHYHMRSP HQWRI
ViKH FUMYV P DQDJ HP HOAMWMIDVAT\  DQG UHMWHAG Z RUN

& UHDMRQ Rl RSSRUMQIVIHV | RUVIKH GHYHARSP HQWRI RUJ DQL DAWRQ P HP EHWY
« 6XSHUYIMIRQ SWRJDP H
e ( QUVXUQJ WKHU SDUAFLSDVIRQ LQ SLRILDP P HV SLRMIFW DQG LQ WKH
RUJ DQL DVIRQV DFVAYLVHV
« 3DUAFLSDMRQRI P HP EHWV LQ GHFIMRQ P DNLQJ SURFHWHV
. &DSDFIW GHYH®RSP HQWSWRILDP P HV H FKDQIHSWRIWDP P HV  SLRWFW
ZUWQJ FRXUH  ( Q@K QI XDJHWDLQIQJ SWRILDP P H
« ' HYHIRSP HOWDQG P S®P HQMRQ Rl VKH5,&' 2 * YRXQWHUSLRILDP P H
WP HV
« : RW RQ WH GHYHIRSP HQWDQG LP S®P HQVBMRQ RI VIKH 1 HXUR / LQJ XIMAF
3URJLDP P LQJ GIDGHUKLS SWRIWDP P H QDP HO WKH . XVBIML<RXQJ / HDGHW/
3WIRIPPH R FO
« : RW RQ WH GHYHIRSP HQWDQG P S®P HQVMRQ Rl ViKH 3 HU/RQDO
' HYH@®RSP HOW&\ FISIRILDP P H R\ FO!
e ' LVFXWLRQ R \VWUDVAJ LHV VIR UHGXFH KDLP VR VIKH RUJ DQL DMRQ LQ LHDMVMRQ
VRVIKH QHZ @Z V LOFXGLQJ Z RN RQ FUMYV P DQDJ HP HQWMADVIAT LHV DQG
P DNLQJ UHBIYDOWGHFLMRQV VRI HVKHU Z WK P HP EHWV




Lpuwt oI Mpcpelen  wuvckpedknky{



eqtg qorgpgpvu

SUHSDUDWLRQ RI JUDQW SURMHFWY DQG VXEPLVVLRQ WR
IXQGHG LPSOHPHQWHG
,PSOHPHQWDWLRQ RI JUDQW SURMHFWYV GXULQJ WKH UHS

LPSOHPHQWHG

IXQGHG E\ 1HVHKQXW ™

IXQGHG E\ &$1

IXQGHG E\ WKH &RXQFLO RI (XURSH

IXQGHG E\ .RQUDG $GHQDXHU )RXQGDWLRQ DQG WKH (XUR:
86%, &LYLF (GXFDWLRQ 3URJUDPPH

86%$,' 5DSLG 5HVSRQVH 3URJUDPPH

6&5'* 5DSLG 5HVSRQVH 3URJUDPPH

,PSOHPHQWDWLRQ RI SDUWQHUVKLS SURMHFWY XQGHU W|

LPSOHPHQWHGHPRKEWDF\ LQ $FWLRQ (PHUJHQF\ $FWLRQ *UDC

2IITHULQJ LPSOHPHQWLQJ VHUYLFHV IRU SDUWQHU RUJDQ
HQWLWIHGHU WKLY DSSURDFK WKH RUJDQL]DWLRQ SURYL!
DVVLVWDQFH VXSSRUW IRU WKH LPSOHPHQWDWLRQ RI SU
ZRUWK QRWLQJ WKH SDUWLFLSDWLRQ RI RUJDQL]DWLRQ P
ZRUN DFURVV RWKHU SURJUDPPH GLUHFWLRQV WKURXJK
HPSOR\HHV PHPEHUV Rl WKH RUJDQL]DWLRQ UHFHLYHG ILC
'HYHORSPHQW RI SURJUDPPHV VHUYLFHV WKDW JHQHUDWH
DGGLWURHMRXUFHV IRU WKH RUJDQL]DWLRQ VXFK SURJU
LPSOHPHQWHG GXULQJ WKH UHSRUWLQJ SHULRG

'RUN RQ LQYROYLQJ RUJDQL]DWLRQ PHPEHUV LQ IXQGUDL\
JRUPDWLRQ RI D VRFLDO HQWHUSULVH DQG ZRUN RQ LWV
' QWURGXFWLRQ RI FURZGIXQGLQJ DSSURDFKHY SURJUDF
ZRUNHR® XQGHU WKLV DSSURDFK ZKLOH WUDGLWLRQDOO\
ODVW \HDU WKH

S, WLOO ([LVWV< FDPSDLJQ DQG DOUHDG)\ LPSOHPHQWHC
SURJUDPPH ZHUH FDUULHG RXW

,Q DGGLWLRQ WKURXJK SDUWQHUVKLSY DQG WKH XVH RI |
RUJDQL]DSMIRRYQAGHG  W\SHV RI VXSSRUW WR GLIIHUHQW S
RUJDQL]DWLRQV

W LV QRWHZRUWK\ WKDW WKH RUJDQL]DWLRQ FRQWLQXHV Z
HQWHUSWQ®HKHYHORSLQJ LWV FRQFHSW 'XULQJ WKH UHSRU\
ZHUH IRUPHG LQ WKLV GLUHFWLRQ DQG WKH WRWDO QXPEHI
FKLOGUHQ $ PDMRU FKDOOHQJH LQ WKLV DUHD LV ZRUNLQJ
HQWHUSULVH DV ZHOO DV VWUHQJWKHQLQJ LWV PDUNHWLDQ.
FRPPXQLFDWLRQ



\tgitcoolkp Tgxgngro gpv

'XULQJ WKH UHSRUWLQJ SHULRG 5,&'2* LPSOHPHQWHG D QXPI
LPSRUWDQW SURJUDPPHV $PRQJ WKHP WKH FLYLF HGXFDWLF
LQLWIPD®®HPHQWHG ZLWK WKH VXSSRUW RI WKH 8QLWHG 6WD\
'"HYHORSPHQW 86%," VWDQGV RXW 8QIRUWXQDWHO\ E\ RUGH
6WDWH WKLV SURJUDPPH ZDV VXVSHQGHG LQ )HEUXDU\ D (
WHUPLQDWHG 'HVSLWH WKLV GXULQJ WKH SHULRG RI LWV RS
KXQGUHGV RI \RXQJ SHRSOH GHYHORS LPSRUWDQW NQRZOHG.
WKDW RQH FRPSRQHQW RI WKH SURJUDPPH ZDV SUHVHUYHG D
LQLWLDWLYH ZLWK WKH ILQDQFLDO VXSSRUW RI WKH &RXQFLC

$ VHFRQG LPSRUWDQW SURMHFW ZDV S8QLWHG IRU '"HPRFUDF)
VXSSRUW RI WKH &]HFK 1*2 1(6(+187+« ZLWKLQ WKH 75%$16,7,21
OLQLVWU\ RI )RUHLJQ $IIDLUV RI WKH &]HFK 5HSXEOLF 7KLV S
YDOXDEOH EHFDXVH LW FRQWULEXWHG WR WKH SURPRWLRQ R
VWUHQJIJWKHQLQJ RI FLYLO VRFLHW\ DW WKH UHJLRQDO OHYHC

7KH 2UJDQL]DWLRQDO 6XSSRUW *UDQW 3URJUDPPH IXQGHG Z
86%," &LYLO 6RFLHW\ (QJDJHPHQW 3URJUDPPH EHFDPH DQRWHK
WKH RUJDQL]DWLRQ ,WV DLP ZzZDV WR VWUHQJWKHQ UDSLG FU
UHVLOLHQFH ZKLFK WKH RUJDQL]DWLRQ LPSOHPHQWHG VXFF|



W LV DOVR QRWHZRUWK\ WKDW 5,&'2* VHFXUHG QHZ IXQGLQJ X
(XURSHDQ 8QLRQ DQG WKH .RQUDG $GHQDXHU )RXQGDWLRQ , Z
5($&7 *(25*,$ SURMHFW 7KH RUJDQL]DWLRQ EHFDPH D VXE JUD
RSSRUWXQLW\ WR LPSOHPHQW D QXPEHU RI SURJUDPPHV RYHU
VWDWXV Rl D KXE RUJDQL]DWLRQ

$W WKH VDPH WLPH XQGHU WKH &RXQFLO RI (XURSH VXSSRUWI
DW 6FKRRO ¢« WKH LQLWLDWLYH S&LYLF (GXFDWLRQ &KDPSLRQV
UDLVLQJ FLYLF DZDUHQHVYV DQG SURPRWLQJ FULWLFDO WKLQN

6PDOO VFDOH EXW WKHPDWLFDOO\ YDOXDEOH DFWLYLWLHV [
IRFXVLQJ RQ FRQIOLFW WUDQVIRUPDWLRQ SURPRWLRQ RI WKH
DIJHQGD DZDUHQHVV DERXW WKH (XURSHDQ 8QLRQ DQG WKH S

'‘XULQJ WKH VDPH SHULRG WKH RUJDQL]DWLRQ LPSOHPHQWHG
ZKLFK IXUWKHU LQFUHDVHG \RXWK HQJDJHPHQW DQG FLYLF DF
OHDGHUVKLS SURJUDPPH EDVHG RQ 1/3 1HXUR /LQJXLVWLF 3UF
LPSOHPHQWHG IRFXVLQJ RQ SHUVRQDO GHYHORSPHQW :LWK V
SURJUDPPH LV EHLQJ LPSOHPHQWHG LQ WKH RUJDQL]DWLRQ , V

7KUHH FURZGIXQGLQJ FDPSDLJQV DUH HVSHFLDOO\ QRWHZRUW
, D FKDULWDEOH HYHQW WKURXJK ZKLFK PRUH WKDQ *(I ZC
IXOO\ GLUHFWHG WRZDUG VXSSRUWLQJ VRFLDOO\ YXOQHUDEOF
IDPLOLHY 7KH VHFRQG LQLWLDWLYH ZDV SRVWHG RQ WKH 2UEI
WKDQ *(/ zZDV FROOHFWHG DQG GLUHFWO\ VXSSRUWHG WKH
GHYHORSPHQW RI FKLOGUHQ

$QG WKH WKLUG zDV DJDLQ DQ LQLWLDWLYH RQ WKH 2UEHOLL
LPSOHPHQWHG ZLWK WKH VXSSRUW RI WKH 8QLWHG 1DWLRQV ']
ZLWK D WRWDO YDOXH RI *(/

ODLQ &RPSRQHQWYV

'‘XULQJ WKH UHSRUWLQJ SHULRG IURP '"HFHPEHU WR 1RYHPE
LPSOHPHQWHG

86%," &LYLF (GXFDWLRQ 3URJUDPPH , D SURJUDPPH WKDW ZD\
JHEUXDU\ E\ RUGHU RI WKH 8 6 6HFUHWDU\ RI 6WDWH DQG ODW

S8QLWHG IRU 'HPRFUDF\< , D SURJUDPPH LPSOHPHQWHG ZLWtk
&]HFK 1*2 1(6(+187« ZLWKLQ WKH 75%$16,7,21 SURJUDPPH RI WKH
Rl )RUHLJQ $IIDLUV RI WKH &]HFK 5HSXEOLF 7KH SURJUDPPH H
‘'HFHPEHU

2UJDQL]DWLRQDO 6XSSRUW 3URJUDPPH , ZKLFK UHFHLYHG VX
UHVSRQVH JUDQW FRPSHWLWLRQ RI WKH 86%," &LYLO 6RFLHW\ (
WKH SURJUDPPH HQGHG DW WKH HQG RI '"HFHPEHU



7KH RUJDQL]DWLRQ UHFHLYHG IXQGLQJ WKURXJK WKH FRPS
RUJDQL]DWLRQV DQG EHFDPH D VKE JSDHWDHKHH R I5Y\IH |R U
*HRUJBDRMHEW 7KH SURJUDPPH ZLOO EH LPSOHPHQWHG RYH!

'LWKLQ WKH IUDPHZRUN Rl WKH &RXQFLO RI (XURSH SURJUD
6FKRRO <« WKH RUJDQL]DWLRQ UHFHLYHG IXQGLQJ IRU WKH SU
&KDPSLRQV<, WKH SURJUDPPH ZLOO BXQIXDW WKH HQG RI

,PSOHPHQWHG LQ 3 DUWQHUVKLS ZLWK WKH 2UJDQL]DWLRQ
VPDOO SURJUDPPH UHODWHG WR FRQIOLFW PDQDJHPHQW I
'LQ$ DFWLYLVP VXSSRUW SURJUDPPH
&DPSV DQG VPDOO PHHWLQJV LQLWLDWLYHV ZHUH LPSOHP
YDULRXV SDUWQHUVKLS SURMHFWYV |

,PSOHPHQWHG 3URJUDPPHYV
e SJROXQWHHU &OXE , F\FOHYV LV RQJRLQJ
e 1/3 , F\FOH DQG 3'& , RQJRLQJ SURJUDPPH

WV LPSRUWDQW WKDW GXULQJ WKH VDPH SHULRG WKH RUJDC
FURZGIXQGLQJ
SURJUDPPHYV

&KDULWDEOH HYHQW S,W 6WLOO ([LVWV«<, WKURXJK ZKLFK F
UDLVHG PDNLQJ LW SRVVLEOH ZLWKLQ WKH IUDPHZRUN RI S,

HOWHUSULVH WR SURYLGH GLUHFW DVVLVWDQFH WR FKLO
YXOQHUDEOH \RXQJ SHRSOH

W LV QRWHZRUWK\ WKDW LQ IRU WKH ILUVW WLPH RXU
OHWEODWIRUP DQG PRUH WKDQ *(/ ZzZDV UDLVHG ZKLFK G>

SHULRG VXSSRUWHG WKH HGXFDWLRQ DQG VRFLDO VNLOOV G|
YXOQHUDEOH FKLOGUHAQ

, Q *(/ ZzZDV UDLVHG ZLWKLQ WKH IUDPHZRUN RI WKH
SURJUDPPH

'XULQJ WKH UHSRUWLQJ SHULRG WKH RUJDQL]J]DWLRQ VLJQLIL
DFWLYLVP 7KLV ZzDV QRW PHUHO\ D PDWWHU RI LQWHUQDO SF
ZDV GLUHFW HQJDJHPHQW LQ ORFDO DQG QDWLRQDO PRYHPH(
5,&'2* EHFDPH DQ DFWLYH SDUWLFLSDQW LQ YDULRXV SODWIR
RUJDQL]DWLRQV DJDLQVW WKH EDFNGURS RI WKH SROLWLFDO

OHPEHUV Rl WKH RUJDQL]DWLRQ SDUWLFLSDWHG LQ QXPHURX
DFWLYLVP DW WKH ORFDO OHYHO 7KHVH LQFOXGHG LQLWLDW
UHVSRQGHG WR WKH QHHG IRU ERWK HGXFDWLRQDO DQG VRFI
ZDV IXUWKHU UHLQIRUFHG E\ WKH IDFW WKDW WKH RUJDQL]DV
VWDWHPHQWY , VWDWHPHQWY DGGUHVVHG ERWK WR GRPHVWI
(XURSHDQ 3DUOLDPHQW DQG LQWHUQDWLRQDO SDUWQHUV

OHGLD DFWLYLW\ DOVR EHFDPH D NH\ SRLQW RI GHSDUWXUH |
PDWHULDOV ZHUH SUHSDUHG ZLWK WKH DLP RI LOWURGXFLQJ
SXEOLF 7KHVH PDWHULDOV LQFOXGHG ERWK RQOLQH SXEOLF
, LQ WRWDO XS WR UHSRUWY SURJUDPPHV DQG UHFRUGLQ



2YHU WKH ODVW \HDU WKH RUJDQL]DWLRQ VWUHQJIJWKHQHG L
IRFXV ZzDV WKH VWUHQJIJWKHQLQJ RI YDULRXV LQLWLDWLYH JU
SDUWLFLSDWLRQ LQ WKHP DQG PRUH JHQHUDOO\ WKH VXSS

2YHU WKH SDVW \HDU WKH RUJDQL]DWLRQ

3DUWLFLSDWHG LQ WKH DFWLYLWLHV RI WKH 1*2 FRDOLWLR(

3DUWLFLSDWHG LQ WKH ZRUN RI WKH JURXS FUHDWHG ZLWK
WKH $QWL &RUUXSWLRQ $JHQF\

3DUWLFLSDWHG LQ WKH LPSOHPHQWDWLRQ RI D SURMHFW IF
HIITHFWLYH DFWLYLVP DQG VXSSRUW IRU DFWLYLVP LQ .XWDLV

,Q DGGLWLRQ WKH RUJDQL]DWLRQ*V PHPEHUYVY DQG ERDUG KLC
GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI YDULRXV LQLWLDWI

'XULQJ WKH UHSRUWLQJ SHULRG WKH RUJDQL]DWLRQ EHFDPH
MRLQW OHWWHUV DQG VWDWHPHQWY SUHSDUHG E\ &62V SDL
DGGUHVVHG ERWK WR VRFLHW\ DQG WR OHPEHUV RI WKH (XUR
LQWHUQDWLRQDO RUJDQL]DWLRQV

5,&'2* DOVR LVVXHG LQGHSHQGHQW VWDWHPHQW RQ \RXWK

'XULQJ WKH UHSRUWLQJ SHULRG WKH RUJDQL]DWLRQ SUHSDL
DLPHG DW SUHVHQWLQJ WKH RUJDQL]DWLRQ*V ZRUN WR WKH
,Q DGGLWLRQ WR LQIRUPDWLRQ GLVVHPLQDWHG RQ VRFLDO P
PDWHULDOV SURJUDPPHVY DQG UHSRUWYV

7ZR LVVXHV DUH SDUWLFXODUO\ QRWHZRUWK\

)R U UHVHDUFKHUV DQG MRXUQDOLVWY SUHSDULQJ PDWHL
FXUUHQW VLWXDWLRQ 5,&'2* LV DQ LPSRUWDQW UHVSRQGHOQ\
$FFRUGLQJO\ PRUH WKDQ VXFK LQWHUYLHZV ZHUH FRQGXF

,QWHUQDWLRQDO RUJDQL]DWLRQV DQG WKH GLSORPDWLF FF
RUJDQL]DWLRQ ,Q .XWDLVL WKHUH LV QR HPEDVV\ UHFHSWLF
QRW LQYLWHG ORUHRYHU GXULQJ WKLV SHULRG 5,&'2* KRVW
&HFK 5SHSXEOLF DQG WKH +HDG Rl 3BDUWQHUVKLS DW WKH (8 ¢
UHSUHVHQWDWLYHV DQG VHQLRU RIILFLDOV DPEDVVDGRUV R
IHWKHUODQGY WKH 8QLWHG .LQJGRP *HUPDQ\ DQG 81 DJHQ

,W LV DOVR ZRUWK QRWLQJ WKH SDUWQHUVKLS LQ (XURSH 'D\
DSSUHFLDWLRQ WKH RUJDQL]DWLRQ UHFHLYHG IRU LQYROYLQ
(XURSH 'D\ HYHQWYV



&RRSHUDWLRQ ZLWK ,QWHUQDWLRQDO "RQRU\

'XULQJ WKH UHSRUWLQJ SHULRG 5,&'2* VWUHQJWKHQHG LWV |
DQG LQWHUQDWLRQDO GRQRUV DQG SDUWQHUV 5HSUHVHQWD
SDUWLFLSDWHG LQ LPSRUWDQW HYHQWY KHOG ERWK LQ *H|
OHYHO 7KHVH HYHQWVY LQFOXGHG (XURSH 'D\ PHHWLQJV RUJI
&]HFK 5HSXEOLF DQG RWKHU VLPLODU SODWIRUPV ZKLFK JDY
SUHVHQW LWV ZRUN EHIRUH D EURDG DXGLHQFH

7KLV HQJDJHPHQW ZDV QRW OLPLWHG WR PHUH SDUWLFLSDWL
FRPPXQLFDWHG LWV DVSLUDWLRQV SODQV DQG SULQFLSOH E
WUXVW DQG UHFRJQLWLRQ ERWK DW WKH ORFDO OHYHO DQG I
PHPEHU VWDWHY 7KURXJK WKLV DSSURDFK WKH RUJDQL]DWL
UHOLDEOH DQG SULQFLSOHG SDUWQHU LQ

FLYLO VRFLHW\

& KDAHAQJ HV DQG 5 HFRP P HQGDWRQV

‘HVSLWH LWV DFKLHYHPHQWY GXULQJ WKLV UHSRUWLQJ SHUL
QXPEHU RI FKDOOHQJHYVY UHODWHG WR ERWK H[WHUQDO DQG L

2QH Rl WKH PDLQ FKDOOHQJHV ZDV ILQDQFLDO VWDELOLW\ 7K
GHSHQGHQW RQ JUDQW IXQGLQJ ZKLFK JLYHQ WKH FXUUHQW
ILQDQFLDO XQFHUWDLQW\ ,W LV QHFHVVDU\ WR VWUHQJWKHQ
DGGLWLRQDO LQFRPH JHQHUDWLRQ PHFKDQLVPV DQG IXOO\ R
HQWHUSULVH DV DQ LQGHSHQGHQW ILQDQFLDO VRXUFH 7KH F
VRFLDO HQWHUSULVH DOVR UHPDLQV DQ LPSRUWDQW FKDOOH
HVWDEOLVKHG DQG LQLWLDO JURXSV DOUHDG\ H[LVW JURZWK
WKH PDUNHWLQJ VWUDWHJ\ DQG LPSURYHPHQW RI PHGLD FRP
HVVHQWLDO

$QRWKHU VWUDWHJILF LVVXH LV WKH PDQDJHPHQW Rl SROLWL]
FXUUHQW FOLPDWH LQ WKH FRXQWU\ LQGLFDWHY WKDW WKH \
PD\ EHFRPH HYHQ PRUH UHVWULFWHG $FFRUGLQJO\ LW LV QF
VIVWHPDWLF DGYRFDF\ VWUDWHJ\ PRELOL]JH SDUWQHU VXSSR
RUJDQL]DWLRQIV LQWHUQDO VWUXFWXUHV LQ UHVSRQVH WR «



7TKH FRQVHTXHQFHV WKDW WKHVH UHVWULFWLYH ODZV KDYH
YLVLEOHH[IRABOWKH RUJDQL]DWLRQ IDLOHG WR UHFHLYH IXQG
SURJUDPPHV DPRXQWLQJ WR *(/ DQG WKHUHIRUH FRXO:!
LPSRUWDQW DFWLYLWLHY LQ WKH ILHOGV RI \RXWK HQYLURQ
DQG VRFLDO VHUYLFHYV

, W LV DOVR QHFHVVDU\ WR PHQWLRQ WKH OHJDO SURFHVVHYV
$QWL &RUUXSWLRQ %XUHDX , WKH VR FDOOHG PRQLWRULQJ D
ZKLFK XQIRUWXQDWHO\ RXU VLGH ORVW

, W LV DOVR ZRUWK QRWLQJ WKDW WKLV \HDU RXU OHJDO FRP!
ZDV DFFHSWHG IRU FRQVLEGNHUBWDRR XEXUWKHRI +XPDQ 5LIKWV |
6WUDVERXUJ ZKHUH WKH RUJDQL]J]DWLRQ LV RQH RI WKH SDU\

$W WKH LOQOWHUQDO OHYHO WKH RUJDQL]DWLRQ DOVR KDV FH
VWUHQIWKHQ KXPDQ UHVRXUFHV GHYHORS VWDII FRPSHWHQI
PRWLYDWLRQ , HVSHFLDOO\ DPRQJ WKRVH GLUHFWO\ LQYROY|
SURJUDPPH PDQDJHPHQW

$JDLQVW WKLV EDFNGURS 5,&'2* QHHGV WR IXUWKHU UHILQH
PHFKDQLVPV DQG LOQWURGXFH LQQRYDWLYH DSSURDFKHYV



WO O Ct {

7KLV UIHSRUAMQJ SHURG Z DV IRUS5,&" 2* D SHURG Rl ERW SLRJ UHW DQG
U-MMWIQFH ' HVSIVA QXP HURXV LOVAUQDODQG H VIMUQDOFKD@HQI HV  ViKH

RW DQL DWRQ P DQDI HG QRWRQO VR SUHVHUYH IW | XOFVIRQLQI  EXWDAR VR VIDNH
P SRUVDQWWHSY |RWZ DUG LQ IW GHYHMRSP HOW

6 WDV LF S@QQLQJ FROQXHG P HP EHU SDUAFLSDVRQ DQG SLRIHVWLRQDOJ LRZ VK
Z DV WUHQI VKHOHG  VKH VRFLDOHQUAUSUVH P RGHOZ DV IRWP HG D QXP EHURI GRFDO

DQG LOWUQDVIRQDOSLRMIFW Z HUH LP SGP HOWAG DQG ViKH RUJ DQL] DMRQ DFWYL\VP
Z DVDOR WHIQIRWIFHG, EHFRP LQJ HVSHFLD@® UHBYDQWLO VIKH FXUHQWSRAMFDO

FRQWA W

5,&' 2* UHP DOV RQH Rl VIKH GIMAQJ XLVKHG RUJ DQL DAWRQV LQ WH UHJ LRQ
FRP P LWMG VR LW YDOXHV, GHP RFLDF\ HTXD@W FLYLF HQJ DJ HP HQW DQG ViKH

( XLRSHDQ FKRLIFH 7 KLV LHSRUAMYV D GRFXP HOWFRQILLP LQJ VKMHWH YHU SUQFLSGHV
VKRZ 1QJ KRZ P RYLQJ |IRW DUG DP LG REWRF®V FDQ EHFRP H VKH | RXQGDWRQ IRU

J WRZ VK DQG WAHQJ VKHQLQJ



*UHHQ 2IILFH &RQFHSW

7KH* UHHQ 2 I LFH FRQFHSWZ DV DGRSWAG E\ ViKH P HP EHUV Rl ViKH RUJ DQL DRQ VHYHQ \ HDUV DJ R DV
SDUARI 5,&' 2* 3 FRP P VP HOWR HQYLLRQP HQVDAD UHVSRQVLE® SLDFIFHY 6 LOFH VKHQ ViKH
FRQFHSWKDV EHHQ DFVIYH® LOWAJ LDVAG LOVR WWH RU DQL DWRQV GDLO RSHUDRQV DQG P DQDJI HP HQW
SWIRFHWHV 7 KURXJ K FRQUQXRXV HIIRUM ViKH RUJ DQL] DRQ VHHNV VR SURP RV VXWIDLQDE B
UHVRXUFH XVH DQG HQYLLRQP HQWD@® | UHQG® SWDFWFHV Z LVKLQ LW DFIVIVHY

%DVHG RQ VKH DWHWP HOWFRQGXFWAG RYHU ViKH SDVAM HDU UHJ DUGLQJ VIKH LP SGP HQVMRQ RI ViKH

* UHHQ 2 |1 LFH FRQFHSW\KH | RERZ LQJ DVSHFW Z HUH LGHQW LHG

( FR 1ULHQGQ HTXLSP HQW

« 7KHRU DQL DURQ LV HTXLSSHG Z IMK HFR [UHQGO @KW Z KLFK FRQWLEXVHAV VIR HOHUI\
HI | LFLHQR\

e 7KHHTXLSP HOWSXUFKDVHG GXUQJ WKH SDW\k HDUFRP S@HV Z VK YDURXV HQYLLRQP HQVIDAD
I UHQGO WBQGDUGV

( QHW\ VDYLQJ

e ( GIPWLFIW VDYLQJ P HDVXUHV GXUQJ QRQ Z RUINLQI KRXW LQ WH RI I LFH DUH LP SGP HQWHAG DW
DSSR[ LP DWO®

1 DVKUDOQ@J KVIQJ

« $ WLJQULFDQWFKDAHQI H LQ VIKH RITLFH LV iKH P D LP XP  XVH RI QDVXLDO@I KWQJ  Z KLFK LQGLFDVIAV
VKH QHHG | RUEHWHU RSWP 1] DARQ Rl GD\ @J KWXVDJ H

3 DSHU XVH SUDFVIFHV

« &RP SROHOW Rl WKH * UHHQ 2 I LFH FRQFHSWUHIWAG VIR SDSHU XVH DQG Z DWi SDSHU

P DQDJ HP HQWDUH LP SGP HOWAG DWDSSUR] LP DO

5 HFRP P HQGDWRQV
e 0 HDVXWHV VKRX@ EH WUHQJI VIKHOHG VR HOFRXWDIH WWKH P D LIP XP XVH Rl QDWWLDO@I KVWQJ LQ ViKH
RITLFH

« 7KH RW DQL DURQ VKRXGE GHYHIRS DQG LP S®P HQWDGGIMRQDOWIDVIAJ LHV VR LOFUHDVH ViKH
HIILFLHQR\ RI SDSHUXVH DQG Z DWH SDSHUP DQDJ HP HQW



*HQGHU (TXDOLW\ &RQFHSW

7KH * HQGHU ( TXD@W FRQFHSWZ DV DGRSWMG E\ VIKH P HP EHUWV Rl ViKH RUJ DQL] DARQ
DSSUR] LP DWWA® VHYHQ\ HDU/ DIR DV SDUARI 5,&' 2 * 3 FRP P LV HQWR SLRP RAQJ HTXDO
RSSRUXQIVIHV | DLUQHW DQG LOFOXVIRQ Z WKLQ ViKH RUI DQL] DMRQ 6 LOFH LW DGRSVIRQ  ViKH
FRQFHSWKDV EHHQ DFVIYH® LOWAJ LDVAG LOVR ViKH RUJ DQL] DARQ LOWAUQDOFXGXUH SRAOFLHV DQG
SURIDP P DWF DFYLMHV

YDVHG RQ LOWAUQDODWHWP HOW FRQGXFVMG RYHUVIKH SDMAM HDU UHJ DUGLQJ VIKH LP SGHP HQVIVMRQ
Rl VH * HQGHU ( TXD@W FRQFHSW\VIKH | RGRZ LQJ DVSHFW Z HUH LGHQW LHG

2 UJ DQL] DMRQDOFX@XUH DQG SDUAFLSDVMRQ
« 7KH RU DQL DURQ SURP RWAV HT XDOSDUAFLSDWRQ Rl Z RP HQ DQG P HQ LQ GHFIMRQ P DNLQJ

SWRFHWHV RUJ DQL] DMRQDODFVIVIMIHY DQG BIDGHUWKLS RSSRUXQMHV
« 0 HP EHW Rl VKH RUJ DQL] DURQ DFVYH® FROWLEXWM VR P DLQVDLQIQJ DQ LOFOXMYH DQG
UHVSHFWXOZ RUNLQJ HQYLLRQP HOQW

&DSDFIW EXLABLQJ DQG DZ DUHQHW

. 7WDIQIQJ VHWIRQV DQG GIDUQLQI DFVIYIMHV RQ J HQGHU HTXDAW DUH SHURGLFD@ RUI DQY HG
I RURW DQL] DMRQ P HP EHUY VR VWHQJ VIKHQ DZ DUHQHW DQG XQGHUAWDQGLQI RI J HQGHU
VHOVLVAYH DSSURDFKHV

0 RQWVRUQJ DQG LOWAUQDO HHGEDFN
«  6XUYH V DUH UHI XAOUD FRQGXFWG DP RQJ RUJ DQL DURQ P HP EHUY VR DWHW SHUFHSVIRQV

H SHUHOQFHV DQG VKH HI Il HFVWYHQHW Rl J HQGHU HT XD@W SWDFWFHV Z MKLQ VIKH RW DQL DMRQ

, QFOXVLYH RUJ DQL] DRQDOSUDFAFHV
* HQGHU HT XD@W FROV.GHUDVRQV DUH LOFRUSRUDVMG LOVR ViKH S@QQLQI DQG LP SGPP HOIVRQ
Rl ViH RW DQL DWRQ SURI LDP V DQG DFAYLIVIHV

5 HFRP P HQGDWRQV
& ROUQXH WUHQI VKHQLQJ  LOVAUQDODZ DUHOQHW IKLRXJ K UHI X@UWDLQIQJ DQG GLVFXWIRQV RQ
J HQGHU HT XDaW
e ) XUMHUGHYH®RS P RQWVRUQJ VRRY LQFOXGLQI LOWALQDOVXUYH\ V VIR HQVXUH VIKH FROVMHQW
DSS@FDWRQ Rl J HQGHU HTXDAW SUQFLSGV LQ RU DQL DURQDOSDPEHY
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