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YDAHV FDQ EH P HDQQIIX@ HP EHGGHG LW HOYILRQP HORCEOQQAQJ  HQVXUQI FROVHUIYDWRQ HIRWV DOR SIRWRPWFXEMUH L[GHOWA/
DQG FRQCHARQ R &RXQM 00,
. °

$/6 52/ ( .

)DFLOLWDWHG FXOWXUDO PDSSLQ@LD®G YD
7UDGLWLRQDO 2ZQHUV DFURVV :KDGMXN
UHJLRQV

BURYLGHG FXOWXUDO DQG HQ YLR RIQNVKXY
PDULQH SODQQLQJ UHIOHFWHG $ERULJ
/HG ZRUNVKRSV DQG RQH RQ R QWRFIREHQ
FXOWXUDO YDOXHV DVSLUDWLRQV DQG
6XSSRUWHG WKH FR GRIYKIORISWHEQMWDQG
PDQDJHPHQW SODQV ZLWK '%&$
$GYRFDWHG IRU W KRl X@QROHMLRIUHVHQW H
LQFOXGLQJ GLUHFW VXSSRUW IRU OLUQLQ
&RUSRUDWLRQ

5HYLHZHG GUDIW PDQDJBPRBQIW B OD®RNG
UHFRPPHQGDWLRQV WR VWUHQJWKHQ

0 3$&7

7KLV SURMHFW VHW D QHZ EHQFKPDUN IRU L
YDOXHV LQWR HQYLURQPHQWDO SODQQLQJ
7UDGLWLRQDO 2ZQHUV ZHUH QRW RQO\ FRQ)\
VKDSLQJ WKH IXWXUH RI PDULQH FRQVHUYD
FXOWXUDO PDSSLQJ SURFHVV OHG WR WKH ¢(
NQRZOHGJH LQ JRQLQJQM PREPERGDWIHRIP M
PDQDJHPHQW SODQQLQJ HPEHGGLQJ FXOW)
GHFLVLRQ PDNLQJ

7KH VXFFHVV RI WKH SURFHVYV KDV OHG WR IX
'"HSDUWPHQW RI %LRGLYHUVLW\ &RQVHUYDWLK
RSHQHG WKH GRRU IRU PRUH $ERULJLQDO FRUSHK
DQG VHD PDQDJHPHQW IUDPHZRUNV %\ FUHDWLQJ
DQG FXOWXUDO OHDGNUWDKHSD ¥BRWKHOQHGXVLYH DQG
IXWXUH IRU :HVWHUQ $XVWUDOLD V PDULQH SDUNV

21*2-1* 2878&20 (6

P &IH17 ' YRS
$/6 FROWLOQXHVYWRVMMHMISHRYLHZ DQG LPSOHPHQWDWLRQ RI PDQDJEH/F’Z—B@W—ZS].OQS/O”ZH:IOSL
FRPPXQLWLHY UHPDLQ FHQWUDO WR PDULQH FRQVHUYDWLRQ 7KH®EZ0RMIB<W KDV EHFF
HQJDJHPHQW DQG MRLQW PDQDJHPHQW LQ :% A



8&$86(: $<3(' (675-$1 &<& 67 UB— * ( _
$: $5' : 11-1* 3/$11-1* 352-(&7

$9R2 87 7+ ( 352 -(&7

7KH &DXVHZ D 3HGHVIMDQ DQG &\ FOMPAIGI HV 3 LRVPAL D VLI QUIFDQWIQ LDVAXPXH
XSIWDGH @NQJ ( DWBHIM DQG 9IFVRUD 3DUNDRIRWWH' HIEDG<HULIDQ 6Z DQ5LYHU YID
0 DWJDXS +HIMRQ™MDQG D SOFHRI GHHS FXGMUDOAIQUIEDQAH IRU: - KDGMN

1 RRQIDUSHRS®! * LYHQ WH SRWQWDAP SDRARQ $ERWILQDRX@DCH HIMIIH $/ 6

Z DVHQDIHG \R ®DG 1 RRQIDUFRP P XQW HQIDIHP HOWDQG KHUIMIIH

DWHWP HQW HQUXUQJ WH SURMPALHVSHRAW DQG FHBEWDMY WH ..o""'.
DU-DV FX@{UDOYDBHY

$/6 52/

e 1RRQJDU FRPPXQLW\ HQJDJHPHQW FRG
LQFOXGLQJ WKH HVWDEOLVKPHQW DQG
(OGHUV *URXS 0(*
+HULWDJH DVVHV@PER®IMQJ DUFKDHROR
HWKQRJUDSKLF VLWH LGHQWLILFDWLRQ
'"HYHORSPHQW RI DQ $ERULJLQDO &XOWX
ODQDJHPHQW 30DQ WiR9X2GH RQJRLQJ F

KHULWDJH SURWHFWLRQ
ORQRWLQJ RI JURXQG GLVW XEAEDUIFGIL BR
2ZQHUV WR VDIHJXDUG FXOWXUDO VLV
&XOWXUDO LQWHUSUHWDWLRLD DG G Ug
1RRQJDU NQRZOHGJH LQWR WKH

0 3%8&7

7KLV DZDUG ZLQQLQJ SURMHFW KDV UHG!
ZLWK &RXQWU\ .H\ 1RRQJDU FXOWXUDO
WWKRXJK WKH EULGJHV GHVLJQ LQFOXG
GLJJLQJ VWLFN DQG .\OLH ERRPHUDQJ
FRUURERUHH VSDFH DQG LQWHUSUHWLY
SXEOLF DQG KRQRXUV $ERULJLQDO FRQC

"Q WKH SURMHFW ZDV UHFRJQLVHG ZL
$XVWUDOLD :$ $ZDUG IRU 30DQQLQJ ZLWK
KDYH KHOSHG VKDSH WKLV QDWLRQDO H[DP.
$ERULJLQDO KHULWDJH LQWHJUDWLRQ

21*2-1* 2878&20 (6

$/6 FRQWLQXHY WR VXSSRUW WKH &DXNYE8ZDNKD@N(SG O UNVQFHPB\LBQV X
SDUW Rl GHFLVLRQ PDNLQJ DV WKH SURMHFW SURJUH VVBN( 7K B$8BE:F BYN1IR ISW 161 &(ZR U
OHG WR QHZ RSSRUWXQLWLHV $/6 KDV VLQFH EHHQ DBS$RRPFKHGIVBR+ X:QEHUWDNH VL
UROHV LQ RWKHU PDMRU LQIUDVWUXFWXUH DQG SUHFLQF$7(SODQQLQJ SURMHFWYV DFU
PHWUR UHJLRQ
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7KH SIRMPNIQYROHG WH FR GHMIQRI D FX@UDO/SDAH 1Q FRIERWDARQ Z IW 1 RRQUDU( @HWY DQG 7UWDGMRQD® Z QHY
HOVXUQU WDWBRFDONQRZ BIGIH DQG FXGUDOYDAHV Z HH HP EHGGHG ILRP WH RXWHWEHQWDOR WH VSDFAH LV D SHIP DAHG
NBULDK \ DLQIQI ALF®! FROVAKPMG Z WK QDMUDOWRQH SDYHLY VR SURYIGH D JURXQGIQU SOFH | RUFRQQHAWRQ DQG BDLOIQ)
7KH I DUGHQ [ HDMUHV EXVK WRNHUS@QW DQG VHDVRQDOQDWYH VSHAHY FDUH X@ VHBRWG VR UH BPANH M 1 RRQIDUVHDVRQY

%ALDN 9XQXUX ' MIDQ 0 D\KWX ' MEDDQG. DP EDLDQ)  FUHDW) D@IQ) Z DWMLZ VH OQGVADSH WD ERW. HGXFDWRQDO
DQG HQYLRQP HQR® VXMAIQDE®!

$/6 52/

/HG WKH FR GHVLJQQSFHRFBINERUDWLRQ
(OGHUV 7UDGLWLRQDO 2ZQHUV DQG 7
BURYLGHG FXOWXWR M QBXUAHWKH VSD
ORFDO NQRZOHGJH DQG 1RRQJDU YD(
'"HVLIJQHG WKH JDUTHRBOQERWWH VL[
VHDVRQV DQG QDWLYH EXVK WXFNHU

'"HOLYHUHG FXOWXUDO HQJIZ1MPKH §W
WR VXSSRUW RQJRLQJ XVH DQG XQGH
$GYLVHG/ROQWDLQDEOH SODQWLQJ ZDW
ORQJ WHUP HQYLURQPHQWDO LPSDFW
&RRUGLQDWHG FXOWKRQPOHSWW ZIRUNV
LOQWHUSUHWDWLRQ ZLWKLQ WKH V

0 3%8&7

7KH &XOWXUDO 6SDFHV SURMHFW KDV KDG
HQYLURQPHQW DQG WKH FRPPXQLW\ %\ H
NQRZOHGJH LQWR WKH GHVLJQ WKH VSDF
ELRGLYHURKWK @BWLYH ZDWHUZLVH SODC
FXOWXUDO SULGH DQG OHDUQLQJ BWXGH
1RRQJDU VHDVRQV DQG WUDGLWLRQDO EX
EXLOGLQJ DZDUHQHVV RI VXVWDLQDEOH S
UHVSRQVLELOLW\

7KH SURMHFW KDV FUHDWHG D VSDFH IRU U.
FRQQHFWLRQ WR &RXQWU\ WKDW ZLOO JURZ .
RYHU WLPH VXSSRUWLQJ ORQJ WHUP HQYLUR(
FXOWXUDO XQGHUVWDQGLQJ

21*24* 287&20 (6

7KH VSDFH LV UHJXODXOWXMHBE HRHQWY HGXFDWLRQDO ZRUNVKRSV DQG VWDII
GHYHORSPHQW VHVVLRQV $/6 FRQWLQXHV WR VXSSRUW & x(3W X284+ XdWhIBDWHLRo DF
7$)( V HOQOYLURQPHQWDO SURJUDPV ZLWK SODQV WR HishHO& {2ALéBLMBoiwEpwLYHYV T
UHJLRQDO FDPSXVHYV P S( 21*2"1*
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66 * QDD . DUD YRRD $SERWICDRRSRIMRY * . % VRQHR WHM[ UHIIRQDOFRSRIDIR
BRXWZ HANL DWYH 71V@1 6HABP HIWR U-SURHINKH W KWDQG IOMHIVR HDFK R WHML $J N
SRXQUI 7KHVHAMBP HOWY\WWHELI JHMYR CDWIQ $XWADIDQ KIWRY  Z M WH* QDDD . DU %6A
1 RRQIDUDQIXDIHRUGDBRIDQI URXSVR WHUQMUE 3IQWUXS : 1B DQ : DEDQA.DQG*

EXFFAMX@ RMEQKIQ) WH* . 9%6KDVEHHQD P DP P RN VBN LOFIGQ) P DCDJLQ) WHVLIQUIEDQW

GIDAHTXILH HOWDQGH SHAEMRQVILRP DOMAYR JRYH.OP HOMNGHYHBSP HWBURSROHOV

DQG* . %P HP EHY $ERWICDO DQGBHMEHY $/6 DSSURDRKHE* . %GXUQ) \WHHDUD SDWV $85(&2 1
ROWMYMXUH RIHIQ) WHUSIRIFMRQDOHMERY DQG DGYEHWR KHS VKSSRWY . %

GXUQ) VWP H "P SBDVHG\R\D. ZHWRRNWHP XS RQWDWRIIHJDQG MGFHWHD Y % % % %
$/ 6 KDVEHHD D JUDVWXSSRWIR KHS XVAXFFRAMX@ COYIDWMP DO R WH _
FKD®QIH/Z HKDYHIDAHG  EHIMDGYEHRQ FRUSRUDWRQ FDSDRW EXIGIQ) 66 "KOHZRNGZIN%ODEG
$ERUWICDOKH M HDQG HMLRGP HABCFRVGH DARQY DWRADWG Z WK 1 HIHY%HCHORURHMIR\ HOWY

GHYHERSP HQABURSRDY 1P SURYIQJ LQGXAWM WBQEDUGVRUZ RINQJ Z W QRZ 7KH KDYHIP SBP HOMGD
*  %RQP HP EHIKLS IQYROHP HOV FXGMUDOP P HURQSURIDP IRUXV
RQWHIYXQEXUY 2 X\WUSIQ) 5RDG
7KUIRXIK RXUZ RINZ W $/ 6 W/ FBDUWDVWAH  DUHD EXMQHW Z KIFK SURVRW
KDVD VWRQJ FRP P MY HQWR KHSIQ) DFKIHYHWKMHERMWRX\RRP HY
IRUGRXQM FXGMUHDQG FRP P XQW %@QKDVDOR EHHQ DQH WHP HD YDODE®!
VADWD LE DGYMRUVR P HRQ DOMIQIVSERWIICDO
. HBRNIRZ DUG\R FRQIXIQ) RXU 3DUASDURQ DQG KH DXWRIHS RXUSERWICDO
ZRINVRIHKMHURYHUWHFRP 1Q) \ DY/ 99 EXTMUDGH HMIWHO DQDIHP HMBMQ DQG KH3HG
R FR GAMJQWHDSSURDRK Z HVRRN\R GHYHBS
%XFH -RUHQWHQ WHSOQ 1Q FRMERIDWRQ Z WK RXU+ HMWH$GYMVRY
&(2 * IRXSP DEHXSR : P DQDQG: DEDQE(THY 99
1 IFRGI: DORQ
3UQASDO( QIDIHP HQW
DQG &KDQIH $GYVRY

6287+ 5(* 213/ 73%)(

* &k kK

66 SDUHU7DUMY3URIDP 6RXW : HAHJIDIHG Z W SERWILQDO DQG 6HMEHVR SURYIGHD 960K
7XANHJ7RXUIRUD JURXS R SURUMW FRKRUINKNGHOWFRP SBUQ) D 7DWMR! + RSIMION DQG 7RXUMP 7DV

%@1 HIBGHDQG 6XP P HUSURVIGHE DQH WHP HY IQRUP DWHWXURITHIQ) MXGHON VR 7DVitd D YODUHA R DYDIDE®!
EX\K IRRGVDBQ WHZ D\ H SOIQQ) WHUSXISRHDQG 1P SRUBQAHVR $SERW IQDARXEMUH

7KHUSHYRCQDOAKDUDRMJ FKDUP DQGWRY \WKDUQJ R LQRXGH EX\VK DQG VAHQWIE NORZ BGIHZ DVHP ELDFHGE\ D099

0 DUFKH@ $ QURQRYLFK
3IRILP &RRUBIQDRU &DUHHU7DWU






