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285 3$571(56

$$7,L\DSDUWQ HEHWKZ BHKG WH U Q DWQRBRBIU L FX O WXHORS P,HE WW K H
*DWHRX QG DWLFS® QGF.LQVH&E&RPSD QK XU S RWHKLHD L W LLDIWRX $HS RVUK\M
HVWDE O LRMHHD J WRIBRWQBEDOPHBKD QIGHWLJIWBGYDQBFUHLFXOW)
WUDQVIRUPDWLRQ SROLFLHYV DQG SURJUDPV LQ $IULFD

7KH$$7,VXSSRERPP LWIRYG UQPWEN\ Y B FO X B RBHX VW D L Q DEICAHK O W)
WUDQV IR UPIBMLYRIQWRLEIRID E ORFDHOLFHBKD Q MWEPS URPISOHPHQWD!
RIVWUDWHULFX QW XWDBDUWWKKKNQREMHRINDLYEHY SRWHGWR PR WRRG
VHFXULW\ DQG VWUHQJWKHQLQJ FOLPDWH UHVLOLHQFH

285 -2851(<

,Q W KHD W HR’X Q G D WQ B)®' H QW HLUQHAERD J U H H A R @AKHHY W D E O LR/ IMVAKHHQ \
$$7 /ROORWIKHE S URWDIONS' ([HF X WAR BW BV W D BOGH K7 U X MID B QIGR VW
RIWKKLWLOWHOHWLR2DNXEVHTXHQMPRW LIREX O\ ZKH@KIRXQGLQJ
SDUWOBWYRXQGDWBRG*5$DQCGF.LQVMHLIQDPDGHPRUDQRBBGHUVWDQC
OR8 WUDQVIRWRHRHI WR R Q F UGHH. B0 DW | RKFPWO PR Q WH$ 7, L U VW
([HFXWLYH 'LUHFWRU DVVXPHG RIILFH DQG E\ HDUO\ WKH Fl

%XLOGLQJ RQ WKLV IRXQGDWLRQ DQG IURP WKH IRXQGLQJ SDUW
KRVWHG LQ DQ $IULFDQ OHG LQVWLWXWLRQ WKH $$7, LV QRZ H
KDV EHHQ LGHQWLILHG DV WKH QH[W KRVW RI $$7, ZLWK WKH W
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7TKLUHSRIWLFXOWXDNO@WI RUP DOQMW QW XORICRHIIDYW IULFDDVSUHSDBEWHG

%BULVWGHYILQHERGEWX O WB O WIW VLRQMIGH UL FHIULF X OTWMOUDQARUP DV
,QLWLDWLYH $$7,

‘H DUBIHHSOD WWRKIORXQGERUWR BB, D\VZ H ®ON R K®H D G H D @ BLU-EDR M
$7,(WKLRSTLEYTRIB727DQ]D @UIBE726 LHUHRQMRR WK QJIDJHMHBNSSRUYV
WK URXIWRMNIWR FHN D O DR QR ZO MGHD O X FRQM U L ERIMQREY VW DULWR Q B C

DQBR O O H Z KRN L G DFIEQ V L HQW\. FKKEHR D OX V WAKJ L WALRFOVDHI U D FW L F
NQRZOHGJH

)LQD @Z®H[WHRXGD SSUHF LWRYKRIQ QV WD NH KR & BIHHDWH U RXIVOW L F LD W
LQWHU Y RIAW KIRGER Q VX O WKW BRQV S HR W YEMHHMY VL Y& D S DQ H S RUKWD W

UHIOHERWGKL YHHVMIH UL HQF®KD UM\GS L U D MR IUIRIQM F X GWAXOLRD/O R UDP DUARLRU
$IULFD
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$J UL F X ONUOUDWA R WGFROMMRKRDGS SRIDH U Q LI KW L\OMH DVGK O RXH B G H D @ WIKSH
FR O O HHFIWRRYMWQ V W L WX KD BRI K L & R IBXIE O/AFWHRYFWLRBW UHQIWK F
LPSOHPHQWBRKLLAE® B Q LXQIMH V XTTKWWAVR P SD U D W XN | O WKE WX U QEULQJV
W R JH W KHH[LS H U L RQIRRHMH U Q PG 1B Q\MWHHID\R D SD U W R IKRVK D DR P P L W RVR) V
VWUHQJIJWKHQLQJ WKH VIVWHPV WKDW GULYH UHDO FKDQJH IRU

‘H H[WHRMEB HHES SUHF VWDRVKRYHUQPRIIY]DQORBLHUHRQR B QWU XV W
$$7,WR XSS RUWKWILI L F X QWDQD/O R UPTHQLIGRIRU RERWFR X Q W HKIVYWHH H Q
HQFR XU BILRIUBIVGM O L YWHUU X F WDUWNHKD DH) ® VIR Y H U Q FRZQW U VKW ISY H
PRPHQWMXKPHIVWDE O LRIKPH QI | COQUEY 2 6D O PQMY K HHIIDULUUR O® XSSRUW |
QDWLRBYDR U LGHPHRQ V WKW W H Q WX W D L BDSIEWH @ H O L YFHDIS\D FLLWV \
LQWHQWLRQDOO\ EXLOW ZLWKLQ SXEOLF LQVWLWXWLRQV

'H DOVRIFRIQWKNME QFRQWU L BORWKR/MWAVX GRYHUQ RHQAWMEYQWHDRMMIFKQLF

H[SHUMQMGS D UW @HKRWLHD V L JKHANAU L WILGKDHAD S QD Q \MIWA. Y /@ WLHIW R
DFWLRQDEOH HYLGHQFH EDVHG OHVVRQV IRU WKH FRQWLQHQW

7KH\OH V VRORY DGHP S R U WRDXQQAG D MRIVRKIHR UDNK H D GW KR P P L WOAHHDGS H U V|
DOLJQIDAJWQHUNBGSNVQDILGV W LW $WLIRFENQ RQWLEXHOGDRQULFXOW
WUDQVIRUPDWLRQ PRGHOV WKDW DUH FRXQWU\ RZQHG GDWD G

7RDORXURY HUQ BBQW GHOL YWHDP\Q G HY H O R SIHQWNHKUDARNKI R UR X U
FR O O D E FOUDBMLRABM X W XRUBIJ U L F X OWUDQ/OR ULRPIW LRE H L § K D SE\GV K H
VAVWHPV ZH VWUHQJWKHQ WRGD\ DQG E\ RXU VKDUHG FRPPLWPF

6DILD % RO\
(IHFXWLYH 'LUHFWRU $IULFDQ $JULFXOWXUDO 7UDQVIRUPDWLRQ
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([HEXWLYH 6XPPDU\
,QWURGXFWLRQ
%DFNJURXQG
7\SRORJ\ 21 $JULFXOWXUH 7UDQVIRUPDWLRQ 'HOLYHU\ OHFKI
OHWKRGRORJ\
5HVXOWV
&DVH VWXG\ (WKLRSLD
&DVH VWXG\ 7RJR
&DVH VWXG\ 7DQ]DQLD
&DVH VWXG\ 1LJHULD
&DVH VWXG\ 6LHUUD /HRQH
&URVV &RXQWU\ &RPSDUDWLYH $QDO\VLV
,QVWLWXWLRQDO $QFKRULQJ
*RYHUQDQFH 6WUXFWXUHYV

JLQDQFLQJ ORGHOV
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6WDNHKROGHU &RRUGLQDWLRQ
$QDO\WLFV
3ROLWLFDO ODQDJHULDO %DODQFH
6XVWDLQDELOLW\ DQG 5HVLOLHQFH
&DWDO\WLF ,PSDFW
6\QWKHVLV RI .H\ )LQGLQJV
6XFFHVV )DFWRUV $FURVV ORGHOV
&RPPRQ &KDOOHQJHV DQG 7KUHDWYV
'LVFXVVLRQ
3UDFWLFDO 7RROV

'LPHQVLRQ &KHDW 6KHHW

7LSV  &RQVLGHUDWLRQV IRU 'HVLJQLQJ $7 ORGHOV

SHIHUHQFHV
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$1UFDQ$ JUFXOMUDOY DM RIP DARQ, QUDWYH

$ JUFX@XUDCRRP P HADT] DARQ &MY/

) HQFK ' HYHBRSP HWS JHQR $JHQRH) UDQODVHGH!  pYHBRSSHP HQW
$ JUFX@XDOD DAMI3@Q

$JUFXEXUDO7 LDV RP DARQ$ JHR

$ JUFX@XLDOY LDQV RUP DARQ , VAKX

$ JUFXEMUDO7 IDMRP DARQ2 [1LFH

$ JUFXOXDOADQV RUP DARQ LQWAMWRQY DIHQAHY LOWMMMY DQG R 1 LFHY
" DK, QMQDARQDO  HYHERSP HQAS JHOR

( XURSHIQ8 QIRQ

) REXVILRXS GMVRXWRQY

) HBH.DOD IQVM R $ JUFXOXUHDQG) RRGEHRXUW 1 LJHID

) RRG6HXUW: DWP 5RRP

* LRWGRP HMAE SURGXPW

* HP DQ &RUSRUIDARQ | RU, QMUODARQDORRSHIDARY ' HXWRKH* HVHTRFKD We U, QMLQDARQD®!

=X\CP P HODLEHW

, QMLODARQDO) XQG | RUS$ JUFXOXUDO  HYHIRSP HQW

. H LQRWP DONQMMEZ V

0 LQVM R $JUFXEOMUH / LYHWRANDQG5 XUDO HYHIRSP HQW7RIR
0 IOV R $JUFXOMUH>) RIAI @QG) RRGBHXUW 6LHID/ HRQH

0 LOQMM R $JUFXOXWH 7DJDAD R $JUFXOXUHDQG 1 DWIUDCE HRXUFHY ( WLRSLD

0 QWM R / LYHWRANDQG) WKHIHY 7D0Q) DD
6XE 6DKDUDQS$ UMD

BWHIWY : FHONQHAHY 2 SSRUMQMHY 7KU-DW
7 DQMRP DARQ$JHOR 6XSSRIAHIMU

81 : RUB)RRG3WRIUP P H

3MOOHG$ JUFXAMWDO HYHIRSP HOWERQHY
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7KLWHS BWWVHDEWRS UH K HQWXREIE J U L F X GWUOWOR UFDAMLLRADR WH. @ BLVH \
LQVWLIVGBIHVFHYHIHUVUR@ KYWXBBJULFXGWXQWIRUPRGHB@ + L Q
6XE 6DKBUD@@BS$ RIIHUSQD FWHLYFLDEH Q F H. @ D IVEKGMMR I IMUU X FRASYHUUHD W L F
DQGYROXRNIRML PERPPLVVLRQMIGH ULFHIQY LF X OTIDUDVOR UP QUWW RRQW |
$$7, WKHNV XIBLPW RQ | R LIXPW )GUHV IEXR L FRHBR Y H U Q PEIIDYAHVO R S P i QMD 1D GV
LPSOHPHRWIMQIL]DWYRQVYIHG L F X M O QIVOR UF DRWARKD QD OMYDP LQH V
KRZDULKKMRGHONUWLFWRRUWINKLRSLIDUHRQHD QD @UIGRJI M Q& K H
JRR®HFXUIDM\5RRPLQLILIJHUGRI I HQW K HILQV W LW oW VR Q@ OH U Q DQEH
LP SOHP H QRFGDLARIDM HHSUMWY WU X FWRBMBJRPR Q WHRW S O L F WA/ RIQQ V
ZLWKQL QW UR G XMW NRQRXDEHW KR G R RDRZ\HWG VXIOWRL YFHR X Q WY H
VWXGDRAVRVV FRXQMOINQ®V\QWKRWMLQGLQ@EYNWKHROOREZHG
GLVFXWVKRKE O R\ L ADMQBRQ F WRIRKUS QD F WLRFRXAIYF O X GG QB HQ VLR
FKHDMHBIQ/GH VMRS VARWSIHPSOHPHQ WO@H.[BHYR YV &S S R UNLMOHIU D W
DQG VWDNHKROGHU FRQVXOWDWLRQ GHWDLOV

TKPHWKRGRORBRORDRG[HG PHWHKRGAVQWH J WD\ B FOOHMUNA Y LRHR Y H U
GRFXPHQMHAQIRURODXQWWHUY LNDWQ GIRFXVRGCIFNKVVLRQW XWLOD]JLQ
6:27 6WUHQJWKY :HDNQHVVHV 2SSRUWXQLWLHV 7KUHDWYV OH

H\ILQGLR®IVKOMWKBWFFHV$IPRGHDVYIRKDUDFWEWUKIHKE OISRIOQWLF
VSRQVR DQIGHS X UJRN HU Q REQWU WKW B D WGV WA W R Q¥ ERRWMEIEWO D Q F H
D X W R QRIPMIQ W H J ULDOQVQMR @Y L R QDMDHPOYHMRIQ G DIVMGR F X VIO® J VKW B M H F W
VWUR®@IKRXOWQDO\WDREDELORWALYHE HQ FHSIRIDMHFGP DR QQ@IHPD QG GULY
VW D N H K RRRSBHEL QRKISREZHL /KX OW L S DUHVE@NYIFERIO LARIQYHUFRBPPRQ

FKDOOH@AOXGE B QH U DERB®IOW W\LF DQ@ROYHIU D J IOHD G H K LSS DUDO O |
PDQGD®RWHGWS D OFPMILR@®OQBV VR FMWHNVERG@YYV SBRRQGIUQ DBV R
DQBRYLQURRWUDWRJINMHFWERSBHPHQ®DWRRY WLW&DSD RLIMWP\L WD WL
,P SR UW DEHWRGGE V LI H@ W XHIHNVF \WD QB JH PHQS\H F GXO QKW U D Q VIR PR Q
GHVLJQ WR LPSOHPHQWDWLRQ LV RIWHQ GHFLVLYH LQ GHWHUP

6 G O&VING A @8 -Ni Xa&N° b AH BON Bl BO



'UDZLBIOW K HVQV LIBWHRMUHFR P P H Q GO KR QWH YIHIUW U D W H YLIBKQR L FH V
VWUXFOWRERGIBWPHQVLAQWLWS\WERRDTOWHUQDQEP QFEWDNHKRO
&RRUGLQ\WDRPQWIRGLWLFDO 0DQIMIMLFENXY WDL QD E 56 VWO L IDQFH
&DW D QRS DIFW W D E O [E\DKHEBDLD G DIVHGMH S R UMLLQZHIWKKL J K OBI@ FHIOR WIXFX
DWQGMWKHHDRIGWDRRIXDOEFHO BHFPWHDRGUVRVY PLQERWUHG L QDKM IORQ
JUDQWHFLVLRQ POWRQRFPORZWHDWRRFRW@GHOLYBYWLW$WERRDDQ
DQERY H U Q D®HFHX ULDQFD\W D DX\ @G EYL WR WD SV BWIXGB[SHU L P H QRO L
$7PRGHROXWDNO SR RD FWALMHH@B B QJ WKW R D L QOERDVPK WRE 1K HUNWR X UF
PRELOL]DWERGGRQHUQFRQW ULEX@QGRRUNGGLBUGHPRQVWHDWQY.
YLVLEOWXORML 6 GHGLELGDMF(QWDEO QMKW QBRROWL VW D S 6 B R ORSUHF
DQGRVWHUHQXEQRUD JH PZHOWK L V WALLGQIL V W MH \HWH QMR O DD G W RSUM Y H Q \
LQVWLWXWILRQDRE. QW HJ QBIEHY L W L DAL MYRHQIRLOURIUDBWDNHKRO!
&RRUGLQDRMER®G GOIG L FD WBIGAQLLIMD/UIDQ GQ Y H VWLLIQL | L E QIORWADOD | |
GHYHOR & FHQW\WRYQ GHBFWEROLF\PDSUREIOHP VIROGH Q@Y FLH)IL B QF H
H[WHWQB 6 RILOMD O\ WK E L QRUDM® 7 W R D L Q W.IDL Q X HHQY/FSHH F GIXO GRKD Q J H V
L QS R O L VOLHADEH UWHKTLSLAXHOW L WDAMWLRS@RD L VF KPS LRRORS UR Y HE/W H Q W L
VSRQVR D\OKRLGIF X GOV WIMEH F K DLHFD®H WRIQLUDVWDNHKBQGHOVYH UL
UHVX OWM(HWUMEGXFREBU UHRQQFH Y LEROOWLFFHOBROLWLFDO 0DQ|
'"\QDPLFYRHQV X XWWDLQDEEGBYIM DARBRF XK R XEHEE UL R ULGVR RDED | |
FDSDF WO ZALQUKULR$? DQGRYHUQ PH QWY WILARY JMOEHN ULWRIJUDPPDW
HQWUHQFKPWRWIRYHUQRNQWHPGRVW HD DD UPLQS WHK\IVY DE O H'
DGDSWBDMIQRRUHVKRBB®W L P DVQMCH U Y H/KWR X®GUY HWW HP EKG BEH
LGHQWWM\VQHPRW W O HLPHSFONAP H GW1HQ 1L P SSD.OVRDAMS O D Q QRQHII THFW L Y
KDQGRXGIGQWHJUDSVUROWLRQWRURYHUQRMOMWHRWYRQJ WIRQRVL QXL
&DWDO\WLF ,PSDFW

:KLOH WKH DQDO\VLV LV ULJRURXV RYHUODSSLQJ GLPHQVLRQV
VDPSOH VL]H RI ILYH FRXQWU\ FDVH VWXGLHYVY FDOO IRU FDXWLR
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$J UL F X OMX@\O R URDFHLQRABURIDASEAL R URBVD Q $ | U L FIRY H U Q PHHHMNW@®RJ
HQK D QERIGH F X IEDWL O BV L OWHRQE R BXIHQ DI G H G XUXHUDFOY HGWHR DQ]DQLEL
$JULF X G\ X UaMDD §03 |RH [D P SILHPW RQ F U HLY R DB B O O KIREFRHPWA
DQGLIML O OIRRORXMISRYHUFRYHYWKIHD E§ HWZBRABL WY RX\D VDIRG W K H
JURXDMBSOHPHQWHWRDLRE B\VOLPLWIID® Q FAHIKR R U G L (DOQMBIOR/QV L W X W
FDSDBDSRAR QW MWRLIQ GH BV ILVPES O H P H Q WKDHAGLERS/U H VSIHDWW L ¥ WHQOWH Q J
SURPSWLIRIWRYSORQBRY PWDQR W UD QV | RWREHFMERIW WARXQQ WKDLYHHY

| R F X WHIGHHL LR B@EH Y H O REBULIHISVRIGEL WIBHHW S RVGRCK DS YR |D P E L T ®H

LQLW MDKAHHRSJURPBLRGBQ@YHVWLE RROWWBUIiUIBR,6$ DQB1,6$
W R R E L OILL]®ID Q L@@ W U H Q ARRH@ L QIRWLIRIQ F X COMX BD® S P H
+RZHYHSWHV SWWKHNHR USWWR J UKIVE HHQO REZ Q RQO\ JURZWGBWKH

DJULFXOWXUDO VHFWRU ZDV DFKLHYHG RYHU D WDUJHW RI

,Q UHFHOWA HDU/ P XGASMH $ 1UFDQ FRXQWHY KDYH H SRUHG QHZ  LOWIMWRQDOP RGHY DV WWH
H SHLP HOWZ LW WH FUDWRQ R $ JUFX®XUH GHDYH) P HAKDQLWP V RU 7 LDQV RWP DARQ P RGHY
$7 \SHADQ HG GHDYH) LOWMMAWRQY GAMIQHG VR DAFHBLDM LP SGP HOMMRQ R QDWRQDO
DIUFXOXWDO VADMILHV B\ DGGUHWMQI i WP LF FRRUGLODWRQ JDSV  FDSDAW WKRUADQY DQG
SRIA H HRXWRQ ERMBOHAW

% 5$7,21$/(

/LW H U DR\QDU H L F X OMUXOUP\DIWR UR IQJ K O L\WK\BMW H F VBLHYOHL YPHHUF\K D Q LVIPQY
VLJQLILFDBRHM HIUDS/OHH P H Q WRD \@ DRVQ. R\QD @D W KDJ DIBYD D V\I0$1'8
3HUIRUPDQFH ODQDJHPHQW 'HOLYHU\ 8QLW WKH JRYHUQPHQ)

> @ 7KH 8QLWHG 5HSXEOLF RI 7DQ]JDQLD 37DQ]DQLD $JULFXOWXUH ODVWHU 30DQ 5F

> @ $IULFDQ 'HYHORSPHQW %DQN $1'% 30R]JDPELTXH &RXQWU\ )RRG DQG $JULFXO
KWWSV ZZZ DIGE RUJ VLWHYV GHIDXOW ILOHV GRFXPHQWY SXEOLFDWLRQV PR]DPE




(FRQRPIWDQVIRUBDWRLERDPFM DE QIKQVKHBRQW U L EDXFFH®\W B Q B/LLFDIW R
XQGWKHOWLREDGRQRMILAHDY. ($ )RUQVWIEQFH WK$UJULFXQAWEKUH
DFKLHYHGRILWY, WD U JWHXE\E R EWHPG UR Y H RIHFW LEBIGR G X F WIS R WW V
DQG SULYDWH LQYHVWPHQW

6LPLAMWWLWXYQRYDWD RIGPVH U JIHGB | UL R KLRISY VD E CCLABK H GF X O W X

7UDQVIRUPIDWDRR®7$ LQ ZKLOHRURFFRHDWHKGE@DWLRRIQ FXOW X

'HYHORSBHIQOFS'S LQ  WRPSOHPWKIW DD URIH U W R VFR X Q WKLELYHH/

UHFRUF®HES URY H R BDJWNVF X 6 RKUGIOPMEBLURDWE2 IVHRHDHYDO XD WL

RWKMWKLRSEZBER QI LWKDWS HF L DWWU PG/ | R DRI BI\GFER@D LWHHF W B U8 6
ELOOLRQ EHWZHHQ +

7KHLWHURQXWUN W A & K\DOAW]KIBVWF F H \D\JIXICF X OWUSOWBDUAP D WH RXOQMUKIWH H
NHFRQGLWSRMQWHPHEQ QUME SOOQEIIHFWGHYH PHBKDQLYRYHYHU
ZKLUHY HADWW X GLRHRAX P WESH U IR U PRIQEGE L Y IPGRXGIHW W HIHP D DOQNVE Q
FRPSDUDQDYHRMKR ZW K HY HU L F X GeAXOUL IPEHEF K D Q LR/YPH/U D WHRG/M ITHU H Q
$IULFDQ FRQWH[WYV

,QUHVSRWKHWXGDWFRPPLVYVLR@HKS UL FDIQ L FX OWPQNOR U PQ MY RIMW L
$$7, WBHQH UIRPIS D U W L & HIQFG H V VR IO URGAGKEH VLSBUIRUP DQEBH
HY RO XRNERRR G HLOQR X$J U L FIDRX Q W% U H® O QI SV KIMQ D OPMIPW RQ IRU P
| X W XGUHHV LFIQR L FRIWR Y HU Q P 8 B WO R SRHIQWDHUBP SOHPHAWIMQL]D WL
LQYROYHG LQ DJULFXOWXUDO WUDQVIRUPDWLRQ HIIRUWV

7KE XUSRWHKY W XIGW RH QHD WBID F WHLYLIDGOH Q F H- @ D WMG W R AV K HBV7ND U H
VWUXFWXUHG RSHUDWH DQG HYROYH RYHU WLPH LQ 66% 6SHF

$ ([CPIQH KRZ $7 P RGHY GIIHJ 1Q WHU LOMMARQDO GRMIQ  JRYHLODQAH VIAKPMUHY
ILODQAQ) CESURDAKHY DQGLP SGP HMMARQ P RGDIMHY

T, GHQWILIKNIHV X FFH/AW RK D O O HDQI@ K U FMDKWBWD $ HS H U | R U PIDFUUFRHV
GLYHUVH FRXQWU\ VHWWLQJV

$ 3URY LFGRHP S D U DL\ VY. BIXFVVRANM KWW UGILPHQVLREW LW XWERK@DOQ J
*RYHUQD QIF®ID Q F LAW D N H K R&CRARHIG L Q DHVPIDFOQWBROLWLFDO 0DQ
'\QDPLFV 6XVWDLQDELOLW\ 5HVLOLHQFH DQG &DWDO\WLF

> @ RUGYDN ' UVQI 3HIRWP DOFHILRP WHEHW 0 DO MDIV( [ SHIHOFHZIW 3( 0 $1° 8 : DKIQIWQ ' & : RUBUDQN $ YOUDEGIDY
KWBV  GRAXP HQWZ RUBEDQNRU HQ SXEQFDARQ GRAXP HQW UHSRUV GRAXP HQEHIO

> @ KWWSV ZZZ DGD JR

> @ OF.LQVH\ 6XFFHVVIXO DJULFXOWXUDO WUDQVIRUPDWLRQV

> @ )$2 7HQ <HDUV Rl WKH (WKLRSLDQ $JULFXOWXUDO 7UDQVIRUPDWI
> @ OF.LQVH\ &RPSDQ\ 5HDGLQHVV IRU $JULFXOWXUDO 7UDQVIRUPDWIL

06 @ OsVive A> @8 N XaaN° b AxH PPN Bl BO



¥ 2IlTHU WRROV FRQWDLQLQJ JXLGLQJ TXHVWLRQV DQG DFWL
PDQDJHPHQW RI IXWXUH $7 PRGHOV

6FRSH KH W XIRF X VRHVR XER X Q WAKHH$H PR G HDWR S H U DRAH® H U J IZQ W K

VXSSRUWRBS7 DQWKH UL )RR®QVIRUBDMQRXS S RUNY WG &VSHFLILFD
(WKLRSLBUHRQHDQ]D @UIDBERIBRPIBHWDUBDO SR REHBWKHRRGEHFXULW
'DUSRRRQLJHULKHH Y L G HEDREHU D RE R WWIO W XH[BHQEHM JWK$H ULF X O W X
7UDQVIRUPQWW REXKWGW KLRBRQEBR UGD VFHQWNV L WHKRVG FRQWLQ@VEHD U O\
LPSOHPHQWDWLRQ SKDVH

OHWKRGRRIGHRYRPHWR OO WMFRWHRGRIKIHG P HWISRSG\WRDE KO XBVMWQU X FW X 1
GHWMHYIRHZYHUGRFXPHQWWZLWKRVWDNHKRQGHUWLYHOHFRXGWULL
DQG LQWHUQDO WHDP DQDO\VLYVY XVLQJ D FRPSDUDWLYH IUDPHZ

$XGLHQPXBVH 7KLYUHSRUMWMOQWHQBHWXOWIDSXGCH HQRNROYNESSRUWL
DJULFXOWXUDO WUDQVIRUPDWLRQ LQ $IULFD LQFOXGLQJ

+*RYHUQPRHWYVWWNDLGRIWLBRDWDNHUKMVSRQMIUBOWBILF X BROWUBY
SODQQLQJ DQG GHOLYHU\

1$37,)RXQGISPIUWQHUV*DWHRXQGDWERRDDQGOGF.LQVH\&RPSDQ\

L QW H U Q DBMLYRH@IREPH@MW PO W L O R WHUDLD D IVQ B5R\D RFR/Q W U L E X
ILQDQFLQJ DQG WHFKQLFDO DVVLVWDQFH WR DJULEXOWXUD

$+3UDFWLVGHRQE RYRDQ D J IQPMW L R RIDEV W L WWXHMHINE®R® S D U DWW VYR (¢
DQG RSHUDWLRQDO JXLGDQFH

7TKHIHS RMVYQ W H @GHERBWKOD QD O\WHFB OBDQ/EHS U D F WULHR\DROX WOQAPHSG G L WMLRR (
VXPPDULHUR¥RXQMYWLGHYQRHHS BUWRY WVGRIRIGAW DFIMDLQ D O\VWLWHD RN G F
WR VXSSRUW SUDFWLWLRQHUY DQG GHFLVLRQ PDNHUV LQYROY

'KHQ QW H U SFIHRWIVQ B FER@\S D U LMRIQR/S R U WIRQ OV WGKHD U \ IPQIN X B I$VF \

PRGHOQNWLWXXAPRQWK L R SIZBI8%7D UHHO O HV W D D& DWRBHFIBX P X CFOWING
GHFDRARISHUDVWH[B &8 DDH &AM HROWK H U VEDAMNHD | D @LIDG7 26 DO R Q HY VLD O
WKHLU IRUPDWLYH SKDVHV
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$JULF X OMWX@\ R URDRKLARQL | DFHRAFHRBAL J Q L | EFRKID@WIHW KA KB UL F X O W
VHFWRWNHGULYRHBPS®PR\QWQBFRQRPURZ\S K UW L FORBRXQWPRYH\Q J
WRZDPGEGOH L@ WRORSKWY R6/6S DJULF XD RPRIHRW RIJURBRPHVWL
SURGXFW a LQWKLRSLR@GLHUHRQH LQLJHULDLQ@DQ]D @G

LQ 7RIRXQGHUVFRULQJ LWV LPSRUWDQFH WR QDWLRQDO GHYHO

,Q$I1ULSDUL FX OMX@W R KFIDSVIRRIQ HW K H R & 1 K WS OB WHKRD SE\GI YRO YL Q
SROLWIF®PRQRBUERULWUBMIRURNXVRGPRGHUQL]WWURRWUK LIDWL
HGXFD\D QR D W Sl URKEG FAVRIGRHIOX(W K L RS HDR LERM IDQH D UMW KH VD QG
H[SDQGHIWKH V ZLWWRK QL ADWO/ LV WDREHWHQWLHRDY LFHULQSRVW
LOQGHSHQGRROMWILLNMEQ]D GXD V X¥HR® O HIPWPY.BG UXUDICOODJLYQWHR C
SMDPDDKLOQWKLRSHDIMIJLPH # LPSOHPHQDV®EBWLRQD O R®WD RE

IDUPV2DSSURDKIHRWMIWDO QGFTRGEHUQRIKQYWOY HPHRLV® RWLIQLILAPGWRY H
SURGXFWLYLW\

%\WKH V PRVFMR X QWKDLGHK/L | WHRE CPLDG NHW HDREAGHKGN UD WH.ILWMRQH G
VPDOOKRQ@HIWQ VL IDBIFRFAPMHUFLD O [\MKWRBRDYLVF X O WX BD®RSPHQW
' QGXVWULDNOMUDWHRRQ®KHJHDWMRG@IULFX YW R QN OR UBDMQRQS

LQ PDUNHG D WXUQ WRZDUG FRRUGLQDWHG UHVXOWV RULH

> @ OLQRW HW DO 5ROH RI $JULFXOWXUDO &RPPHUFLDOL]DWLRQ LQ WKH $JULFXOWXUD
> @ -lUQEHUJ HW DO 3**UHHQ 1LFKH $FWRUV 1DYLJDWLQJ DQ 2SDTXH 2SSRUWXQLW\ &RQWH[W
> @ *:RUOG %DQN

> @ 'LULED 3:$JULFXOWXUDO DQG 5XUDO 7UDQVIRUPDWLRQ LQ (WKLRSLD 2EVWDFOH
(WKLRSLDYTV $JULFXOWXUDO 7UDQVIRUPDWLRQ ~

> @ 1RWH 8MDPDD ZDV 7DQ]DQLDfV SRVW LQGHSHQGHQFH VRFLDOLVW SROLF\ LQWURGX
UXUDO 3YLOODJL]DWLRQ" EDVHG RQ $IULFDQ FRPPXQDO YDOXHV 7KH 8QLWHG 5HSXEOLF R
7UDQVIRUP WKH &URSV /LYHVWRFN DQG )LVKHULHV 6HFWRUV ~

> @ 0XOHVD 33ROLWLFV RI 6HHG LQ (WKLR




.Q 1LJHWIQON UR G RNMMA W XQ/Q RODOILIRIPM UQBHQWLY 15 LOWBINBGLQ J
6\WWHPBJULFXOWEGBDQJ56$/ DQ6WDSORBURFHVARQHE&3I=WRWWUDF
SULYRWMHVW P SIQFH @Q\W W L RQADOD W H J L BYVZ\DXQH B Q I$D § V 7RIRYV
$JULEFX BWRBBBORPSDBWHEW UDWEBDRBIJULEFXOWRQDVORURPQTRIRB®

367$7 DQGELHUMRQ MM MED O RBQWU D VWEE \2U H | OBNFRAMAR Z BDWDAJ JH V F D
VA\VWHP RULHQWHG WUDQVIRUPDWLRQ IRFXVHG RQ LUULJDWLRQ

7 K LY R O XKWDIORH@BBP R ULHQ WHD W B G H U V WRIR BULLFFIX @AW B QY OR URP@WVKLIRWY
QP RQEHUL YROE\SURG X I\R DRE®BADFRP S OHRML Q W H U S URR HBYHR/O Y L (
L Q VW L WRKDVLLNRHINAVE K Q FOOQREIX VW D L Q®EQ B H MWK D D@V | R ULRDAR ORABI Y U D
LQWHUDFWLQJ DQG VHOI UHLQIRUFLQJ SURFHVVHYV

&25( 352&(66(6 2) 75$16)250%$7,21

7UDQVIRUPBWX RIQHYVMWDOAW L WEYERQBIOD Q JHYHD SSURWEROPBWNLQJ

DQGPSOHPHQWRWLERRWEAI UHMBMHWH J UPRRRIQDAE B U W Q H UR/HK\ S

VKLIMDFOXBH DQGQIRUPQOWLWRNOLQRHK® W\EHVRFLRORIBERODWQFD
FKDUD FWHU R QDHWHWIDIRWRNGHR UJD Q LADWIPRQ VYV \R DUMYFXOWNKO B

D VE UR D GH B OVLHF WJRHY W U X FMLPWIBRIP SUR YVLIQU Y G IO L YINQL JQ PB Q &/

DFFRXQWDELOLW\ DFURVV WKH DJULFXOWXUDO V\VWHP

.H\ ITHDW XRIIHDM U L F X OWUXOWH/ | R UPQRMOLRGHNV KW UD QV LWRRFIEVLVWHQF
FRPPHUFLOPLQJ SURGXFWRLIYMWURKXBEURYEEXDMWHFKQRORB
YDOXH FKDLQ GHYHORSPHQW WKDW FRQQHFWYV SURGXFHUV WR F

2 Y HW L P\M K HAKD Q BHM.YEHU RD G H B Q RWPK. EDWD D ERRI)Y HYRP JULF X W W R QH
DIULFXOWKWRD®YXIDFWXMUQUFAKLVKLUMV XIOQNVHODWH FER EDVLF
VXEVLVWWHOFH O Q& ULIHO OLIQDBRIDJULFXO@MX BB RRXW DQME P SOR\PHQ\
DORQJ\DLGHV LYKD WRH X UEDHFRQ R LRV L Y, QW U H D V IDFKA\H YOLIQWL F X O W )
W U D Q VI R UPHDTVX LIRGR/S VB IUDF WA K B V XMX/ W D L QDEEO LMD WWL O L IEQ F H
HQKDQFLQJ WKH QDWXUDO UHVRXUFH EDVH

> @ KWWSV ZZZ DIGE RUJ ILOHDGPLQ XSORDGV DIGE

"RFXPHQWYVY 6HVVLRQB B1,56%$/B35(6(17$7,21B)25B%$) %B

> @ 2ED\HOX $ ( DQG 2ED\HOX 2 $ *6WUHQJWKV :HDNQHVVHV 2SSRUWXQLWLHV $QG 7K
$JHQGD $WD ~

> @ 7KH 8QLWHG 5HSXEOLF Rl 7DQ]DQLD 37DQ]DQLD $JULFXOWXUH 0ODVWHU 30DQ 5F

> @ 5pSXEOLTXH 7RJRODLVH OLQLVWQUH GH Of$JULFXOWXUH GH Of(OHYDJH HW GH O
7UDQVIRUPDWLRQ GH Of$JULFXOWXUH DX 7RJR j OT+RUL]JRQ 3% 367%7 "REXPHQ\

> @ *)HHG 6DORQH + )RU D )RRG 6HFXUH |

> @ 2ED\HOX DQG 2ED\HOX 36WUHQJWKYV :HDNQHVVHV 2SSRUWXQLWLHV $QG 7KUHDWV 6ZR

> @ 2ED\HOX DQG 2
> @ LUED *$ JUFXGYUDCDQG5 XUDOY LDQMRIP DARQLQ ( WIRSID 2 EWEFBY 7UJIHYDQG5 HRP &RMGHDARYY 0 LORAHADO 5RBIR $JUFXGXD

&RP P HAD DARQLQ WHS JUFXEXUDOY LDQMRIP DARQR ( WIRSID 7UHQGY ' UYHY DQG, P SDAMRQ: HDYHQI 5HQEN ' IDR DQG7DGHAH

$QQXDOY LHQGVDQG 2 XWRRN 5 HSRUW

> @ 2ED\HOX DQG 2ED\HOX 3*6WUHQJWKYV :HDNQHVVHV 2SSRUWXQLWLHV $QG 7KUHDWV

$WD ° 5HVQLFN 'LDR DQG 7DGHVVH $QQXDO 7UHQGV DQG 2XWORRN 5HSRUW

> @RI HYY DQGEDQIKYL 25 HOGQHWIRUS JUFXOXUDOY LDQURP DARY 0 LQRAHADD 5 RBIR! $JUFXOXLDOXRP P HAD DARQLQ WHS JUFXGMUD
7UDQMRP DARQR! ( WIRSID 7UHQGV ' UYHY DQG, P SCAVMRQ: HIDYHQU 5HQIEN ' [DR DQG7DGHWH $ QQXDO7 LHQGVDQG 2 XWRRN'5 HSRUW

> @ 9HUGLHU &KRXFKDQH DQG %RO\ 3 QWURGXFWLRQ &KDO

> @ -lUQEHUJ HW DO **UHHQ 1LFKH $FWRUV 1DYLJDWLQJ DQ 2SDTXH 2SSRUWXQLW\ &RQWH[W

o G O8VING Ap @8 +Ni Xa&N° b AxH BON B BO



7RXQGHUWWKIHY SU R SUERBAGPELWRIR@®7PRGH@® QFR X Q WYWN OB & R BMW
W K\HL JRIIW KHHF RQ RIPQ & RZ. P SR U \B D QMF X DWW RWHIR UV K VW X G RIFAER X QW U L +
YLIX UM KR ZWKH JRIW KHHF RQ RRELOORRBGO 8 R O ODURDIGIR ZB\D JUL F XD®/X U |
QRQ DJULPXROXNWMRHW 3 7KLWIXBEHIKOLWKMNMNIQLILFP@YD JULFXQQ XU
(WKLRSLARIWRPKHUMFFRXI@WY RI*'3 LQ@UH O DWLD/UHIGR Q RPR O W HJ W
FRQW DD VWF X 0 WSKWHNDN @ VOVKHE H'3 LJRJIR ZKLAKOXRRQRIWKH
VPDOBMMWMFRQ R PPHRQVIK R F ¥R X Q WALLLHHMI B QGIH V SLLWAPID DR Q R\PLL]H
KDV D FRPSDUDWLYHO\ KLJKHU DJULFXOWXUDO VKDUH 2VHFR

),* 121 $*5,&8/785( *' 3$1' $*5,88/785( *' 3 %U< &28175<

Non-Agriculture GDP and Agriculture GDP ($US Billions)
W AgGODP (2024, 5UsB) M GDP less Ag (2024 (Ethiopia 2022), SUS B)
$200,000
$38.303
$150.000
$149.457
$100.000
G
$50.000 LA
£0.000
Ethiopia Nigeria Sierra Leone Tanzania Tego

TKHVWHWUXFW R GDFR QRBLLFIH U HIQFIMWKHKERZARYHUQPRQWWWR HOLYH
DIJULFX@OW PR QLNOR UPKHR IOFORY HQ WA HRQF ULEEPIBFHO LFHBK D Q XWPRNEFU RV V
FRXQWULHV WR WUDQVODWH DJULFXOWXUDO VWUDWHILHYV LQWEF
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Ac” ..n..Jc ..l
J«X EnAE«OQ
A« z3]..«x AX.z
(0N 0«gc X 0lR zXRx3
b Ac

&RXQWKDWNGRS\GHGHUYWWLWRRGRWBWLTBULF X OWW)XOWD/OR URD RAK R
UHIOHBWILE WHIQRD P E L W LSRRV W WRIXF \D X B8 W L Q DWWREL $ID F L \WIUHRD G O )
W K HUJWH Y WQS RWG HOLPHBK D Q MVKRYMWS S BR WH U Q PLHYE WIVQ V O DWMLFXIO W
WUDQVIRWANWR@WBRDVEOBHVXOWRGDOHQFRWIULFXTWRXQUHMIRUPDYV
$IJHQFISH$Y 'HOLYSQLWSNV DWKHHQWURYHUQP HQ8W DWW KOH Q L VRV U\

$JULFXORWSUM L F X O"W B @M P D WLIRIQF H/7 2 V (FRQRPHRDUGV&URVV

*RYHUQPBM@WUFH 9D O XKID L6 HF IKIRFPRGRWD UNHWR@UIBYG &DELQH\
FRPPLWWHHYV

7KLV VWXG\ IRFXVHV RQ WKUHH PRGHOV $7%V $72V DQG 7DVN

12'$/ $*(1&,(6 $*5,&8/785%$/ 75$16)250%$7,21 $*(1&,(6 $7$%

$Q$7$LVQQVWLWWIXWNROH ERPQG BIWW D E ®NDNVKHED DD WRIFR X S S R/IK\A

OLQLVWIBIJULFXOWRS HWFRRUG L @@WEHF HO HUMS\OHP H Q \R DVL\R QR Q |
DJULF X &/W X DIVMIK IHRSLUGEH H UMIGE R G HL Q FUHD\W QMUH QWX BRPELQH \
WHFK@MVALLY \WRGEHHF®YOHPHQWRWWRE ®W \ S L FIDKSORURAY J K OHYW B U
PLQLVWHWXLDRKDVY B WVEK+HH DB I*R Y H U Q PHIQIVE OLKHIPR U R E OHRPOW\N W H P
ERWWOHQHFNV DQG VWUHQJWKHQ GHOLYHU\ FDSDFLW\ DFURVV

> @ $*5%$ DQG WKH 7RQ\ %ODLU ,QVWLWXWH 7%, S7TRRONLW ,PSOHPHQW




'(/,9(5< 81,76 '86 :,7+,1 7+( 0,1,675< 2) $*5,&8/785¢(
$*5,&8/785( 75$16)250%$7,21 2)),&(6 $72

$72VWWUHQWH X QDM KLKMR $ IRFXVRIGEP SOHP HQW D BVERIQY KN KHH F W R U
HPEHGGH®WKLKMH QLVRIBIULFXOWKHBUBOGRIVLIJQ@RG/ UHQ IORY@LQ
PRQLWRDQQBQWHUGHS DRRRRIGQWLW KRKMI ULFX YWRWYREX VHRBEO R Q\
WKIHR$ WK BUBIHBYUNWEAH. QYRQPHRVRYHUQPRRWG L EXWR BIL WIR $
GHYR ®YHG® LW D W KHH JLROY\DIFM LF X G WXQWIRU R DWRSRQ XQGH U
W KOHL Q L VRABU\U L F X OFWXWDIVQH G 1R F X VR Q\UU D F 1$ HQJ R U PADDQQFMHI H FRHVD K\H
$JULFXOWXUH 6HFWRU 7UDQVIRUPDWLRQ DQG *URZWK 6WUDWHJ

&5266 *29(510(17 7$6. )25&(6

$WDMNFHRPPLWRMRHUNUIQRXOGHOLFHEKD QERPPR XOHGIRYHUQPHQ
WROLBROWLYYMW L WXWSLIROVOQ H B XI\GS H F L MAPRHW M Q J HRXD O O HTQIH\W
IRUFBIVWHPSRURUPHR®R UG L QEOMVRIEUPQIJWRIHW X OW PEQH V VDIQLCH V
SDUWQBD\EHW XSSREVWSBE G L FDMALG W B V 8 B W RIGEHIDH. MYXHUR W V. R EIXY
SURJUWAY D F NDIQQIH S R URARVQW O G HANRF R DV D V)NRU F BIL GO S HIQHED YR Q \
SR O L WK RIXGRAQ DR IPD\Q G DY BX D ORIW KWH F U H Ve QU DP\E RV K LM LIJHULD
JRRG 6HFXULW\ :DU 5RRP )6:5

> @RWH'HOLYSHQLAN W KHOLADR $ V K R XOREVH R Q | X Y HVBX VD WY K&HH Q VRU RY HU Q P R QWIRHW KHH DB 16 W D 2V H. FRHW |
ILFHJHVL@HQWRHV K3H L PH QL VWMWY VRYL QD QR LQVKH QWBRYHU Q ZRQW RPUHVLEBBOQWOIHQ LV H U|
IRFXVRQIDWLEBQDRUMWRIHES) LR U S\WODVR® UDFKRH SOHPHQWIWKNEHRQYPHOR YRNQWR U RN BK XOWRB FNWC
SHUIRUPDFHHEXW Q IGRHMRSWURY GEHHP®WOHP HQB)OWKLSRSGRW MK GEH O L FHRO H 2 | BRP IGFHV LIDQSOD Q QN

W UR X E O H IKQRERRAQLLQA R PLS@UH P H Q \&/ R WNLIR@R VH.OMK SO H P H Q WH@BLHRE\O L Q L VW HEIBW W PBIQ@/HY HO R
SDUWQHUV

06 Gae O&VIVE A3 @8 N1 Xa&Nmw° b AxH BBN B BO
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$QDO\W)LEFEDPHZR UN HD Q D O X\WDIR/U J D Q DJHREXHDLG) R WH G H IG DMKEQ VR B @ V

LQVWLWXS\HIR@D O D @PHN LW X $/Q RIQPWL*RY HU QD QIEGID QF LEQNDNHKR O
&RRUGLQPUDIR@RPY. WALB DO &HWD DO QFWW DL QDGEE DV MO LHIQ&BIW D O\ W
,PSDHWHWGHPHQVIRRVLIFRG VL VWHGWRKRGLDIER P S D HYQS HDFERHR V V
VRXUFHWK H® F&LP HQ VILRE LYK VFHO DV VXMIHIES: 27 ITUDPH Z FEDN W X U L (
UHFXUVUWQHQZMIXNQ HRSISR UW XD Q B IKHN-DOPA RRVQ WD V HYW K VW X G\

6:27 ZDVDSSODHWB VWU XFWPRUEHS E IRODG/ V L | LAY W IHRPOL QUH \ Z R UBBQY/G

L QIR U P DBNIDRIGR WV U D Q V PIQIGSRFX P QRN | DVAKHH P 3\ WAV BIUIQAW H& R G H

IUHT X HECPE D X V HVBRH Q H LDDOW. B URDIY L V XADFORTOXD G UBIQDAN U IXKM\D W P D 8B

W K H R HZHOH VIHI X Z VXY HERQ I R D B B K D SHGHL U H FRADLGR IO WKLDV/G U DDA W \
KLJKOLJMNHEZGBQWLPE/SWMF GILFEHQV LR QK/H D YEO X V WZAHDHNG H VAKH\D H
KHD W P DSV DHIGHDLWEKH QE/ MR Q W U D Gl YR\ RIQAHY H V XKOHDO/SAHKBAH O5H F L G H
ZKHWRURBPHUWKBO L G U WP S WILGRE®WL R UWWHPHRNW\ QW K BWDIQH [ 7KLV

V W U X FVQOUEM KABH DAPR H W S5 W WIHFALQRAL WY HIUQAHW L WDXQMABLERIQOAW L ILKHIAYIK

FRQVHQVXV GLYHUJHQFH DQG DPELJXLW\

25.

),* 352037 %$6(' &' ,1* ,1127(%2./0 86,1* 7+( 6: 27)5%$0 (:

Sources Source Document 20 Studio > Note 2t

3. IFAD Investment Document for Gates Foundation_v106 (1).docx.pdf Stakeholder Coordination m
#! Source guide A (Seved responaes are view only) SWOT Criteria for
Summary Key Toplcs “StakEhOIder

This document outlines a grant proposal from
the Internabonal Fund for Agnouloural
Development (IFAD) to the Bill & Melinde Gates (
Foundetion, seeking $10 million in funding to

launch the African Agricultural Transformation
Initietive (AATI). The core purpose of AATI is to [
strengthen government capacity in African
nations to implement effective agricultural
policigs, thereby driving inclusive and
sustainable agricultural transformation and
alleviating poverty and food insecurity. The
initistive plens 1o achieve thie by establishing and
supporting Netional Agricultural
Traneformation Agenciee (ATAs), which ere
locel delivery units tailored o individuel country
needs, focusing on flagship projects that (& [eria

tennnlnta v adnnin Alane indn Anuthn.arnaend

Grant proposal det...

Investment project speci.., J

African agricultural trensform... J

Project bud...

[ Globel eccess and sustainabi... ]

«Networking with development partners: Furthermore, the BMGF will leverage its wide
networks to further

strengthen the AATI's stakeholder management and networking, including in the political
space, relevant

husiness communities, but also by extending its reach of development partners.

-Securing additional funding: Indirectly, the BMGF's potential contribution may also bo
beneficial in attracting and

o R G e A N R s S Gl 8 i i N

Here is an analysls of the Stakeholder Coordination dimension:

. T 99
. Coordination
- [Multi-Org Governance] The AATI operates with a multi-orgenization governance end
funding structure, including IFAD, AGRA, BMGF, and Mclinsey & Company, which leverages
the unique capabilities, knowledge, and networis of each partner 1 .., . This multi-partner

approach distinguiches it from efforts of individual ageacies 1 . (Evidence Quality: High)

+ [Experienced Partners] The founding pertners possess valuable on-the-ground
experience in designing, building, and implementing delivery infrastructures for agricultural

transformetions 4 . (Evidence Quality: High)

« [Leveraging Networks] The AATI and its founding partners aim to uee their expertice and
“_2tworks to meximize support 5 . Specifically, BUGF leverages its wide networks to
agthen stakeholder menagement and netwiarking in political and business communities

6, | hile IFAD leverages its contacts to resch countries where other partners might heve

Jeveloped networks 7 . (Evidence Quality: High)

+[Demand-Driven Approach] The AATI provides demand-driven support to Airican
countries 6 . It actively engages early with local govermments to co-create tailored support
requests, ensuring alignment with existing initietives and delivery infrastructures 9 10 .
Thie approach also confirms government demend end political support, which is essential to
ovoid creoting perellel structures 11 12 . (Evidence Quality: High)

+[Government Ownership] The AATI central teemn maintains @ supportive and coordination
role, with overall management and accountability resting with each government to

P e 2 O o A N

'DWD 6RXUARHW DQDO\VLY GUHZ RQ IRXU SULPDU\ VRXUFHV RI HY

' HWN5HYLHZ $ A \VIMP DAFGHWNUHYEZ R RYHU  UHDYDQWGREXP HOW LOFOXAQJ LOMLQDO
$$7, ILOV FRXQM  GVHOSLRIUDP GREXP HQW JWD. @MDMWH DQG DFDGHP LF\WXGHVZ DV




FROGXPMG $ VIWKPMUHG H WDPARQ P DM Z DV XVHG VR FRGH 1 LQGLQIV DRIRWHIKW
AP HMRQVXMQI D6: 27 BV

. H\ ,QIRUPDQW ,QWHUY[LBIEVHQ ,VHPL VWUXFWXUHG .,,V ZHU
OHDGHUVKLS JRYHUQPHQW RIILFLDOV GHYHORSPHQW SDUV
GHVLJQ RU GHOLYHU\

I)RFXV *URXS 'LVFXYXRR®V ZHUH KHOG ZLWK $7, (WKLRSLD
7UDQVIRUPDWLRQ 2IILFH $72 6DORQH 6LHUUD /HRQH

4XDOISWV XUDQRBHISUR G X F L EAKHL WY H BWRK HY ¥ O XGHGIQMGRUITVX D O L W
FRQWHLOED WDY OHDD®GW D Q G DXGILON 8 WRPHS URGHNWL BRMVH{W UD F W
EUDFNFARGIGR UP D ORHDO WINQRHUJBEBFXPMRWUBIHRGHERRMN QHUD W |
DQGHILQWGE @UWLILEWHD OLJHEOR B VERDO/IHEBIWK R QVRHR XSHPDQW LFD
VLPLODW\ VXYW SKNMUHAL H ZIHE R O O D E R/UQ@ WK W V LDROJAK D UG-DGU LOD J
PXOWL FRXQWU\ ZRUNVKRS IRU IHHGEDFN DQG YDOLGDWLRQ

1 RWRHQ D WOD W X U:LKW OW KHIL JBWD O\WLPEQVLRQ V2 LOFWEGR®DFW2ZH U
DSSORRIGY LV W HOMEO WK X G LMY PSR UWERG WQ R ZHWKEWMZGH Z § U2 V

7DQ]DRQBLHUHRQBUWWILQRUPDWWDHRIHW WDEOLERPNE WX B WOOD E
HYLGHQ®KHFDW DORSDFMPDEQWOLP LQP®LQHD DWVRHGHBAH H Q WLIRRX/O G
W K H U HE RLUQHWV H U S @VGHIGF IRWHLPYHHU J S@ W H QD MDMZEXQF R Q F O YHWLLYG-HRI F H
LPSDEWY HUW KMKBH WV LRR. R/G HSOU/R Y LDGHR\Q W L RXOXHPD U @ QQRZVB HV LI Q
RSHUDWLRQDOL]H DQG VXVWDLQ GHOLYHU\ LQVWLWXWLRQV IRU

1RWRIQDWDDW XU L: W OWMIKHH. J B QYD O\ &1L F 1D QV £LRYF O X&DLVQPD OR B FW2Z H U
DSSORRIGY LV D HOMEO WK X G LMY PSR UWBRG WQ R ZHWKEWMZGH Z § U2 V

7DQ]DROQBLHUHRQBUWWILQRUPDWWDHRIHW WDEOLERPNE WX B WOOD E
HY LG HQ®KHFDW DORSDFMPDEQWOLPLQP®LQHD DVRHGOBAH H Q WLIRRX/O G
W K H U HE RLUQHWV H U S @VGHIGF IRWHLPYHHU J S@ W H QD MOMZEXQF R Q F O YHWLLYG-HRI F H
LPSDEWY HUW KMKBH WV LRR. R/G HSOU/R Y LDGHR\Q W L RXXHPD U @ QQRZVB HV LI Q
RSHUDWLRQDOL]H DQG VXVWDLQ GHOLYHU\ LQVWLWXWLRQV IRU

ix6 G OSBVIVG AS @8 N Xa&N° b AxH BN 8 BO
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$7 VKD YW D NWIQD SH. | | H U HRWR®WU L FERQ W HIMWIV H EW Y @ 8 R 8 L V8 URRO L W L
LQVWLW XWLRFMOXQUEHFOHPHQWBWWRQINWLWHRWBURILOKNWRXQWU)
H[SH U L HQFAHOX GALIQLIR SILIDH UBLIH UH R QHD Q] D MUQDBR J K L JK O L JKR\VAH Q B K
PRGHOWYVWDE OKRX WS H U DDADHAK DOV V VIREIVH YWR P4 D UHDV R W RIXW K H
$7% LQWKLREBRB UWHFHPREGHDIMVM A$7RIRQGE72VL TDQ]DORBLHUHRQH
W KAHD WV X @& IOHDVX WWN\KEHD BVAHW IHFDDO® W X HO ®IQMBIG D S WILDQQIV | R U R QW WR @/ X W
JLIXUH EHORZ RXWOLQHV NH\ PLOHVWRQHV LQ WKH GHYHORSP

). * (92/87,212) $702"' (/6
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&RQW H WK LR DUDTLVF X\OMPOWRDW ULE X \WWHR/3 DQBPSOR\WVRPH®QG RI
ZRPH®OXLGEGWKI ULF X O WKXHWORS P H QWG XVGV U L ISQRIC] DEADLFRHY R UQIF H
DQGDULRXEVHTRBQYWRBQDQYFOX®KBDW L RQ DDF X O @NKHIMHW PEIQEY
DQ®HYL$BELFXOMWXEDWDDY HORSBROWF\ WKFRXQWBSKDVL]
SURGXFWRREBWFXUDQ®G XUDDYHOLRBKRRGW B YLV W P E@QW Y J DWVDLSR@/Y G
WHFKQRORJ\ UHIOHFW WKLV JRDO 86 0 RI WKH QDWL

7\SH RI $7 ORGRGDO $JHQF\

'DWRI&RPPHQFHPHEWUHHE DQRSHUDWIQRQIIIIHQFR7$SWUDQVLWI
WR DQ ,QVWLWXWH $7, LQ WR EHWWHU PHHW WKH VHFWRU T\

2IILFLDO ODQTKHNRIIILFLDO FXUUHQW PDQGDWH RI WKH $7, LV

7RLG HQWNVIW HFR.@GV W RIDLIQM. F X GW X H O R SIPKHIQRKKR R G X PAWMDQGIL H \
DQG UHFRPPHQG VROXWLRQV LQ RUGHU WR HQVXUH VXVWDI

7RVXSSRUKMHVWDEOLRKVWQ RIQI N CIMR/QD J U DMKXDQ @ HODWH
L Q VW L WDXQ\SLURFOWH GRAUNG W B Q V XWKHHI | H F W L RHDQUHNL W X GW X H D@ S P H
DFWLYLWLHYV

> @: RUBYOON2SHY' D ) RUMQH 3$ P EIMRXV) HEHDOAXGIHA( [ KIEIWS LEDQ* QM2 YHUS XUDOF UW + DI 3, QGXVMDAMMRQ 7 RZ DUBVE
' HYHIRSP HQW$ JHQGD | RUBWKRMDOY LDQMRIP DARQ” 3( WIRSID  $JUFXGXHDQG 5 XUDO HYHRSP HMBXEQF ( [ SHQGWKH5 HYLHZ +

pio Gae OFVIVG A3 @8 Nt Xa&Nmwe b AxH BBN B BO



7TRLGHQMO.IDBDWE HVIDN@SURYED &D EXW O GIURD UKW RWUKDLQL
FRQVXOWDQF\ DQG WHFKQLFDO VXSSRUW VHUYLFHV WR GH

TRPDQDDHDOHD@QRY DBWRYWHRFVSWHFIGIHP LY H BIDW RMABAH F WAMRKUWD W
FDWDO\]H DQG GULYH DJULFXOWXUDO WUDQVIRUPDWLRQ

2IILFLDOWIDQL]DWBRQXE WQGH\ SROHVWILOLEKHDGT X DUQVIR M WH.R Q D (
$IJULFXOW B QNVOR U RBIWWRHQRID Q XK(H&B & (2 DQGISXWY2 ZLWARWHUWLF
LQFOXGLQJ $JULFXOWXUDO &RPPHUFLDOL]DWLRQ &O0XVWHUV $

&RRUGLQMDWERQQLVEOLWLIYGOKN SR VWRHKBUD QVIRURBWQRRO L BWK H
3ULFOH QLVOVHER P SR WRHG Q IORHD G H LWRRLISP L QL VW U L H V 2% DUFIORXED®X L
&KDLBUDGHIJDQVSRUIWQGLIGR FHZB 8O H J L REDOWCHB W D GAK H& R X Q F L ¢
IXQFWLRIQBER DB & L UH PMWERKUL\E MV U D WHFL\O E WRWWH P L Q E R R/HIE IL QIDNG. F
HQDE®ISEBFLVLRQ PROMTEBIUR Y LTOHGE WHHEGRWRIKE R X Q EKIOOWKSH $ TV
FRRUGL PIOWIGAXQU M [LVWHGEW\D FH S WIKRD, {WR @BH[SDQGHE FRPSD\
EURDGRIRE\VW HPRR U G LQQ PW RR) Q HFQU& DUP R QW KMNI IR UIRVYRYHUQPH
PLQLVWUIUH ¥ X QMQQOUPTRHDH? U D Q V SIRRJIN. FOQEBAR AR 0L FBIWVV HR Q WKV L W X V
SULYEMMVHL QHYA2HVD QGDUPRUJDQL]D,\WLRVQDWKIFBNV K'H JLWDOLFXOW
SRDGPBRHPS®IR®B7,ZRUMAMROLGRY HUFMRIW\G XB B J P H Q WIDQNBLQRVQWWKHD W
DIJULFXGWXHOD R ®FMQWLWREVQWRSU R MHEP € UXHRRIGKI$7 DOVRUYH
DWW KVHH F U H \R DMK(AMY WL R SR B @\ VW HRAD Q V I R U P R\BX W Q LIMLLRAQL B GV J
NHVFRRUG L QDRNDHR @ H S R U @/ILIQH FWROD, Q W H U 0 L Q 16 WVWHHHWSLADRIP L WW/HADW
LQFOXGRNQLVWUILKDY ®RE HHRD Q G D WIHEKKRIS H LREMD IO L ] B YWMLKRHG! Y L V H
$JULF X CD/MDBXDOOY HORSBRQMFK L AKH T X LLQWWH U VW GAIFBSRU G L QR@WH R Q
SURFODP DW HRGW HIQQBW¥HX O D WE\RQKIHU D V V WORHR/SZOH VW D E © R\RKIKE\L Q D !
SODWIRURKWR$I& &UHJLRMVY HUDHIQRY®DDQ VIR UPRXNLARMYD F K R WV
IDFLOLWDWRHAD LD O L PO FM LDQEDWLIQBBSYV ZLWKYHU QD W L PQ@IEO
LQWHUQDWLRQDO RUJDQL]DWLRQV

1XPEHU RI 6%/ SUR[LPDWHO\
%XGIJHWRP DSSUR[LPDWHO\ 86 0 DQQXDOO\ WR 86 0 IRU

)XQGLBRXUFBYLPDUL@GHEG QWHUQ B\WR QROEF® X\ KBUH QAKY HORSPH
$JHQFE)' WKPQLVEWHUQDWYRQRSOBHOIFS1,'$ (XURSHDQRE
*DWHV )RXQGDWLRQ ODVWHU&DUG )RXQGDWLRQ 1RUZD\ 1HWK
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ESRQWHIRIRBYULFXOMWPWRISUHVHQRYYW3 DQEPSOR\VRIPH@QG RI

ZRPHQ@KHQDWLRQDIOF X B\R ®UB\O HPSKDVPRGHUQL]DQQRODIQAR G
UHVLARR@W WHPKURROKVMROUVDQ PDUBMUPLQKH + IRRGHFXUL!

URDGREOLPW R/ UDQ VDR UPF XOW XX HW)XQUEFR@Q\R P L FD O Ca 0 RIWKH
QDWLRQDO EXGJHW LV DOORFDWHG WR DJULFXOWXUH

7\SH RI $7 ORGRGDO $JHQF\
'‘DWH Rl &RPPHQFHFM®WOLVKHG LQ ODWH DQG RSHUDWLRQDC

2IILFLDDQGDVBW DWHPHWWY HU D U REIMHFMWAWB F FH O HUKDWMWHI X F W ® G D
VXVWDLWDEQWMIR UPIDABRDL F X O/\W R WERTR J K7 K LIVE O X GFHR\Q G X FDVQEA \ W L
VW X GALRIG/H QIVQ B\H P RREV W DAFRD KAV U X FWW XD Q D1 R URAWD KWHHEQU RIS O H P H Q W
SULRDIWLF XS WRMBEPMKE O D Q QHEL F X O MYKHDRS PRIQMAS$3VLPSOHPHQW
VXSSRHD/V XIRHBW LRDIWLF X SWRM BRVGV W D E OQIVEN R HHER R U G L QPR DR C
DJ UL F X @\ EHIDDMPN GV L WXQG_RFON M/ARVQW XLUOHV H J BIDIW H & L Y. GEUHM\E X O W
GHYHORSPHQW DFWLYLWLHV 7KHUH LV D VWURQJ IRFXV RQ WKH

> @ RGYUDON2SHY' DU ) IWIWR7RIR ) ILWWB7RIRS@DWMVE) $  UARQIRU) RRG6HXUW 1Q © 5pSXEQTXH7 RIRDMVH 0 LQMWUHGH
@B JURXOMH CHY GYDIHHAGHGH \ GLDXATXH 3/ D3RODATXHS$ JUFRBIS WRUAHGX 3@0Q 6 WOWILTXHSRXUMD 7 UDQM RUP DARQ GH B JURXOMUIHDX 7RIR]
@ R RQ 3% 367$7 ' RAXP HQAGH3 RDATXH$ JUFRGISRXUM 3pURGH .

BNo G OsViv® A> @8 N Xa&N° b AxH BON Bl BO



21ILFLDUOIDQL]DWBRQXEWXQUEHH\ 5ROHM GH S H QOGIH@WEO G BIUH V L GHQ\FK
W HF K GROFIDOVE V&M L VRIS Y U L F X O/W KK HWDRFANX U DIDY HOR S POMSIVB DQG

RS H U D VDLXRAQCROBIMAMGVGEK HL U H PW R H WIXG S R B VDHHGYH UL U H F WIRISI7 $% R D U G
LQFOX\KIU HV L GHWQRH Q LV WIHUL VRUMHR QRP\Q BL QDF L Q L VRUSIW L F X O W
JLYHVWRFN 5XUDO 'HYHORSPHQW DQG WKH &KLHI ([HEXWLYH 21

&RRUGLQDOHRKDQLVP7$ SURYLBRYW KO\ WWSH@D WHRLQLVWULHYV D
FRQQHWEW® UNMX FXW KOH. Q L VR DW HOUL Q L VR(Q\Y LUR Q PI9GMQ L VRN UJ L W D
(FRQRP\Q SHUPRGWLRU® O WRH OZTKH Q@ H O H YSIUGRW HDRMEWH L GGIH Y H O RSH C
LPSOHPHQWHG

1XPEHU RI 6WDIXOOWLPH VWDII DV RI ZLWK D SODQQHG LQFL
%XGJIJHW6 O DQQXDOO\ LQFOXGLQJ 86 0 IRU =$$3 LPSOHTF

)XQGL@RXUFRHXQGHGBNKIRYHUQMRHERWRL WO D QIXME{XE G LQBWHOREDC
*UHHQ R ZWEVWLWRMRBUQDBAKBG$D Q 8 K D UH.GWKW KHLLR L VW 816 H VO
*HUPR@®USRUDRYQRP UQ RRRBOIDOW-LR® 0 DGWKRUO®GDQRRELOL]JF
E\ WKH $7$ WR EH VKDUHG ZLWK RWKHU PLQLVWULHV 86 0
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ERQWHIW LFXOGRQAWHLEXWRID Q]D QLD PQBPSORWHU RMWKIRSXODWI

RPHQ REZRPHOXLGHGJHQGD DQWKSH ULF X0 DNKWBKDW O KR X Q W U
DLPMU DJULFXQWRYIBR WKURKUK LJDPWIFR® QL] DWW BRXX D QFHIGG
VIVWHBWK a EQRWKH QDWLRRQ®IHWO R FDBNH GF X @\KIMRYHH U QP H
V XSS RN FDVQ & D OFKKHD V@ U H Q J WKKHHUWHD UR LSARW L WD 1 B QF X D\YRKHUGIW U L
SLOODU LQ 7DQ]DQLDYYVY ORQJ WHUP HFRQRPLF WUDQVIRUPDWLR(

7\SH RI $7 ORGIHDQAAYHU\ 8QLW
'DWH RI &RPPHQFHPKQWKHG LQ DQG RSHUDWLRQDOL]JHG LQ

21 ILFLOIQGDWWDWHP RIQNRD Q G IRWWHK$7 2L\W RPSOHPWMKIY3 D\ZH DY
FRRUGLQPWQRQ@RDOQ@IYDOXDWRRDFEWLO G IDEID J U L F X OMDYUHD/QV P H (
PRELOL]DWILNQF O ¥R MQRILQ @ Y D O X DWW RRFIX OWUDWIVOR USPLDRN UD®\G
VXSSRUWKBRRUGLQDWWERROHPHQWDFWXFEOQDOL F X Q IXW HOIDU NHK R V H
VXSSRUWLQJ 7DQ]DQLDYV $JHQGD

> @7DQ DQD3MQVVR5 DMHESHEIQI B\ 1Q) IFDOKHDUILRP - XO ' WDIWBKRZV_5HX\WLY 3 RUBYOQN2 SHY' DWS  7KHS QIMG5 HEXEQF R
7DQ) DQID 27 DY DRAD$S JUFXGMHO DWMU3DQ 5ROGP DS VR 7UDQMRIP WHELRSV/ LYHWRAN DQG) IVKHHV 6HARLY”

P06 (B O&VIVE A3 @8 N Xa&N° b AxH BON B BO



21ILFLDODIDQL]DWBRQBXEVWDQGH\ 5ROHVKI$S72VHU DPRDQDWLRRBPOGLQDW
DQGHOLXB UMW) FKRUMGALKIR $D Q BR U N LFJO RAVRHO O D E RZUL DWWKKOR Q L VRV U\
/LYHVDRBNVKHULRIY 7KI$$7,LEROODERUDWKKIRRBD QGR/) FRRUGLQDYV
WKWHFUXLWERPHRWEKQLVWHERQWGWBHPEHDYGRP LQDMWHEGR HD® G

M R IWMQXVHH O H FRVR PRPQ WSV B WV DZ H UBHH F U XW W/ b1 RW KA RWHY | RDIQVGQ L W L D \DYON G
)$' FRQW UTKRHA M UGID WWHUWD Q V LW R R5@ HZGK L FKR X/ H U DRIV KKR V WLLAMW L W X V
IRU WKH $72 7DQ]DQLD

&RRUGLQDWIERDQ QLK ODQ QRGH U QI@APHH Z RRIMIKET 2 D O W K RXRIKO O\
RSHUDWLGRFRMDEHYK O6WHBERE P L WEKH IFRKH U DRWKKL JK BHWWLVLRQ PDI
ERGRWK#D3 7KLWRPPLWWHSUIPLIQY.VIVEIBNWU P D QHFWHWDRRBRYD QG

W KOHR /) D O RQLMAKK HUH FRWR KB 2 , VP H H VIV D Q Q WIRY GI\US/G-8H5 U R J UBIVWR O Y |
KLJK OERW @ O HP@HFNWI D WH B L ¥ DROQYIQWID W L B @ DROU D\ EBIFL O WW DS H
RIIEHW Z /D N H K RSO THHRK\Q L&FRCRP L W WRIGIV L VRV R 19U P D QHHORV H WIVRIPH V
VHFWBHPAQLVWWUKF?' LUHFIVREULYDMAWRS U H V H QRAHHWILEDHMWIAR O \
UHVRIOQWHU P L QER/WW O HEJGRNYXGWH D WXLUIGP QFBO03 LPSOHPHQWRWLR
Y D O L &/BENHQ XIRW N S 68 QY X WIQQ W L D WRHRAWG L B D WF\ED ¥ RV ) L V W K IHH V
$72LZ RUN EQR \ZH OWKKOH. Q L VRABLO D Q QU RIQIW H JWKIWH. F X OB X WBHIQ $ @D Q
LQWREURDGEWLRIQOMRQ IUDPHZ RN X Q\@VKBH YR-SE® H R B/0 3 $72
DOYRUWORVHOWMKQDQEQMXWGRYWOR SPDHGWOMKIN UL F X G\W R BRDRX S
DQG UHOHYDQW DJULFXOWXUDO ERDUGV

IXPEHRI6GWDIlI VWDISSURIYPHHG SHYLVBRGRULJIIQXIPERU LQ * RI
ZKLFK ZHUH UHFUXLWHG LQ

%XGIJHWVW RYHU 86 0 DQQXDOO\

)XQGLBRXUFRADWDOXWGEHQRWK$B7,7UXYXQ ®QGQ N LMXS S RWRW K H
JRYHUQPHQW
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&RQWHIW LFXCRFWHLEXWRIVLIHULBINMQBP SO RW.JQ IQWKIRUNIRU I
RPH@®QG REZRPHQKHDWLRBQDIOFXOWKKQRDRAE QR Y DIRICRF \
SURPRRHFAKDQL]BPRRRIQUBIDOF XOWS&DHYW Q HO VEHSK % U B MYDK D Q
a 86 0 RI WKH QDWLRQDO EXGJHW LV DOORFDWHG WR D

7\SH Rl $7 ORGHPSRUDU\ HPHUJHQF\ GHOLYHU\ SODWIRUP ZDU U

'DWIRI&RPPHQFH P HEBX U IEN\E K3HJ H V L GG IROIDREDIDW W DIRWHHP H U J HHGRXR O \
JRYHUQRHQML ROG Y X\E K@ H O DQL VRUGI\U L F X OW BRIRIGH F X ULOS) 6
IR UP DWHDT X H W\M A & Q/DETSRWAB S 7 L A RY HP EHKL AKKES 7 6 WHHBR®P LW W
HQGRUMHEFHPEISY7,XQGHUWRIRNW URGREWWRIWRPHE UXDU\ ZKLFXDV
IROORQ@ B @WKIPW QWEK D G L UHFHAT X HWRW KR 1 I LIRHWK8LFBUH VL GR QWK H
HVWDEOLVKPHQW RI WKH )6:5 $$7, PRELOL]JHG VKRUW WHUP VXS

211LFLOOQGD@MMDWHPPNMYPHGLOULRIDWRLWLDSWHYV VRRGHF X B UWY L\
JWXQFWLRWDERBPPD@G QVDWURHGM QV X UNLKMI I L F IHH B X VRIIB@ S I5G VSR Q V
30DWR GG UWKMU L VIIKVWN HIXQFWLRB B XRSHUDWAIRD QD O\WEF XL VDW GR
GLVWULEXWLRQ DQG VWUDWHJILF FRPPXQLFDWLRQV

> @: RUBYOON2 SHQ' DW ) HEHDCE HSXEQF R 1 LIHUD) HGHDOD LQIMAL R $ JUFXGMUHDQG 5 XUDO  HYHRSP HQW? 1 DARQDOS JUFXQMLD
7HKQR®I\ DQG, QQRYDARQ3RIA 1$7,3  $GHEX\ WM 31 B WHP E® $ SSLRYHVS HRWG 1 VQUXGIHNRU  * 6YMRQ
31 LIHIDY $JUFXOXUDOYXGIHN

B0o6 e O&VIVE A3 @8 N Xa&Nwe b AxH PPN 8 BO



2IILFLDPWIDQL]DW BRE@XEWXQGH\ 5ROHYKH6:5 ZDWVWDEQRDIHR®LQJ
UHT X HWRWV K2 I L FRIWK®HLFBUHVL RMQWHEUXDU\ DQG@DWXEVHTXHQ\
WUDQV WRKING)6 ZLWHKRWYLQXHKGS S RWRW K7 WHIFRPSULMNQ@SHUDWLR
/JHDG D &RPPXQLFDWLRQ 2IILFHU D 'DWDEDVH 'HYHORSHU DQG

&RRUG L QDOMIER® QL VBPN H1X Q FWAIRW R R R U G LDQDE/RID V R OLLGVD MUHY HDFW
FULWLFDO PLQLVWULHYV

1XPEHU RI 6WDPXU $$7, VXSSRUWHG UROHYV
%XGJIH8S' IRU D SHULRG RI IRXU PRQWKYV

)XQGLQJ 6RXEPNWDO\WLF IXQGLQJ IURP WKH $$7, 7TUXVW )XQG
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&RQW W $ JUFXOXUH DFFRXQW [RU R*' 3DGHPS®RY RPHODG R ZRPHOIQ
6LHUD / HRQH 7KH 3) HHG 6DRQH  \IADMI\ SURP RMV WES®! FLRS SLRGXPWMW  YDOH
KOQV LQUDMKAMH DQG WP DBRGHUVXKSSRW 0 RU R WH QDARQDO EXGIHNLY
DAIRFDMG VR DIUFXOXUH LQ 7KH* RYH.QP HMR 6LHID/ HRQH KDV RAEQHS D YIMRQ RUWDSIG
SIRIHW 1Q LQFOMYH DIUFX®H WDQMRP DARQ B\ SRUMRQQJ DQG VXSSRUAQ) WH DIUFX@MUH
VHRRU DV DQ HARQRP LF JURZ W HILQH DANQRZ BEILQ) LW HAHQADOLR®! LQ WH IRRG M MP 7KLV LV
HODS\XOWG LQ WH ) HHG 6DBRQH 6WDM)\ |, Q WH * RYH.QP HQWGHYHBRSHS WH 1 DARQDO
$ JUFX@OXUDO 7 IDQMRP DARQ 3WRILPPH 1$7 DQG P SGP HOWMG D SUYDM VHARU BG
DSSLIRDFK GXEEHG (TKH $JUFXGMWH 3RIA 6KUW 7KL WDM\ @G WH IRXQEDARY IRU \WH
SURUMMDARQ R DIUFXGMWH + ) HHG 6DBQH DV RH R WH %) * DP H &KDQIHY LQ WH 6/ 33
0 DQUHMR 7KLY 6WDMI\  XQGHIFRUIHY WH * RYHQP HOAMR 6LHLD / HRQHIV \WDG DIWGHAFDARQ \R
DJUFX@OXUDOWDM RUP DARQ DQG WH SXUXIWR 1RRG VRYHHIQW 5 HFRIQ LQJ WH SLYREBOUR®! WDW
DIUFXGOMWH SO V 1Q WH QDARQV HRQRP\  WH ) HHG 6DBRQH 6WDWI\ DLP V VR ERRVWWIDIUFXOMUH
SURGXPAMW R [ XHOLQFOMYH JURZ W LQRUHDVH DFFHW DQG DYDL@ELDN R GFDT  SURGXAHS QXWHOW
GHOH DQG VDH IRRG  LHEXFH RXU GHSHGHOAH RQ IRRG P SRV IHEXFH KXQIHJ LORUHDH H SRW
HDLQLQIV FU-DMINREV DQG EXLAS URMOHIWRRG M WP

> @ *0DDGD %LRYV *RYHUQPHQW $QQRXQFHV 1/H %LOOLRQ IRU &LWL]JHQV™ 2% XGJ,7 61
IDWLRQDO %XGJHW" 3)HHG 6DORQH * )RU D )RRG 6HFXUH DQG 3URVSHURXV 6LHUUD /HR(

Pxo (B OsVIVE A @8 -Ni Xa&N° b AcH BBN B BO



7KHHHG6D O RQMHUDW\BIDE RKWLIKWBQU DB X OWUPWIORY RGNV UDQVIRUPL
MR X URXHORVKLIWURP P DQODIOK P LMPEF R P S H WL WKEW XE R Q RIFH T X MUK/
ULJRR/QGLWMRQBRD L WLEDXOWUD QY Q MR W [ZR UGV W LW X R/UR RORJIHWK |
VPDOOKIPUEGHBDYQUABRZHAXVLQHVBBEQGRQSROLK QIR FWKBRIW W O HQ
VA JULFXPIWXUMOAU )M HGED O RQDS UH VL G HIQDN VEI@R J WD IRE WL QM KHHQ W L U
JRY H U Q PWHRIW WWE UL WHK MVUD Q VIR U MKW VRV HQ WMBLKARRAM\H R1 *RYHUQ
$SSURDVWRRR6\VWHFM QVIRUP DKW RIQYL G & Q WQ BRI H 6D O RHIGH X WK D W
IR RIGW U H IDWDHD® W L B Q DROWLIRMX B'@® J U L F X DWWXAKHA/R R U G L Q B SWHRID® KJ Q \
W KNHH P L Q L V VR IDLIHUL F X OLVDXOUQAF BIDIGQH U D V W IDXQFEAQXYU R Q P\W R WH DWW U R Q .
XQLILRIRG VW HPROMWRVXWKBRW H U Q P @ QWL WXS\WM D@D PGID Q J X\DWH HD P O
HITRUWY DQG HQJDJH WKH SXEOLF LQ D VKDUHG QDWLRQDO PLV

7KH )HHG 6DORQHYY VWUDWHJILF LQWHUYHQWLRQV ZLOO EH LPSC
+ 3LOODU OHFKDQL]DWLRQ DQG ,UULJDWLRQ
+ 3LOODU 6HHGV DQG ,QSXWV 6\VWHP
$+ 3LOODU  $JJUHJDWLRQ 3URFHVVLQJ DQG ODUNHWLQJ
+ 3LOODU $FFHVV WR )LQDQFH
$ 3LOODU $JULFXOWXUDO 7THFKQRORJ\ DQG &OLPDWH 6PD!
+ 3LOODU (PSRZHULQJ :RPHQ DQG <RXWK

7 K LWW U DIWSHU N P L R @NGKE-H O WHKI\KLHD W H U Y EX@\VE MRSGHW U D W/IHO @R @ P S UR Y
WKHNQFWLRQBQILF LR QWD OKKIDRM XSULRBURSXOPLQDW L QKBGIKWYRIO V
SURGXFWRY¥IUW B VS-RHBW Q LWWH VL O WHRQH P B MIHQ W G X FWMKRQJBQCGRR G

LQVHFXULW\ DQG MRE FUHDWLRQ

7KHRYHUQRBQMUHRQRUJBSD UW Q W VHESW RV W D BVKER/ X7 K187 2L W H W
XSDW @JLBROODERMPOHWXO WYV R ¥ [IHIDMMFEW KH. Q L VRIS U L F X ®D\WQ BU
JRREHFXUD®W\6 WK$H72TSULPDOXQFWILLRGY XSS RUKOL QL VWIDF K LH YWQH
DPELWIRRRM KH H6D O REWHU D WK 2V XSS BDWND W WU X FWX B K@ KU H +
WKHP DWHBYDJQRVHEBDRW W O MEHEN YR REWRW QVIRUGBWHEBIILEGH QF
EDVHG VWUDWHJILHY WR DGGUHVV WKHP DQG HQVXULQJ HIITHFWL

7\SH Rl $7 ORGH®mLYHU\ 8QLW

'‘DWH RI &RPPHQFHPHQW

I\



211LFL®OIOQGDBWDW H P HIQR | L FLD@G RWHS 26 DRQHWRXSSRQWW U HQ J W
WKGHOLPHBKDQRMPKG$)6 ZKLAKNFFRP S OENSKUIRW L @/IKQH)6 ZLWHKQKD QF F
FDSDFRWWUD®HOLFEABRRUGLQBWQR®QYD YW FK @IQFENDU D WHISR QW L\
UDWWHKDGLUBBWMHPB\WYHPHQXDWMR P S HEMWD Q G R W HOXEHS RUWHG J
6 D O RWHU DIWPHEDH P H Q W W D R®IK UN E RIRW G L QOMOLLRMY 8§ FED\S D ELXM O G L |
DQ®HFKQLFDHRIRWWHERQODER DR W® IGREQ H WH\DR'Y H U Q FSHIQ W U [$W DH V
VSHFLDOQ WGBS 2VXSSRUKMMN. QLVRISIULFX DWHBRRGHFEXUD®)6 WKURXJ
PRQLW RBWILLGRUQ W L D\R QY HEWRW W O B QIHFHNYWILQ BEG U HYWRIFSS BADOR P R W L
HYLGHQFHS DD QER/IX WNLIQBW U D VWHISGINDYHI R X QREED \W R & U L G JILDEBNV
EHWZISRQ DS UD F WL A B ®WSLRRYY L &/IHF XK Q/LFISIRIRW S URMHF VB RUIRUP D G
'LWRIRFRD F KL HWLK®E M H FRNY XN GD O FeQH D WVHEK 2R S H U D\W i VWU D W
SLOGDURUIBMYKBHE) 6 HP SO R\DWQH O L YDHBLE\ ROHERD @ J LW H IRAW H F K @LF® ¢
GHOLYHU\ H[SHUWYV

2 |1 LFLDO2 W DQL] DWRQDO6WXFWWH DQG . H\ 5 RBV ( P EHEGHS IQ WH 0 $) 6 LW VAKRMH LV
\SHAULFD® GHVMIQHG DIRXQG WH M[ SIAa R WH ) HHG 6DBRQH VWDMI\ 7 KH VIAKRMIUH LOFOXGHY D
' WHARU + HDGR 3WRIWP P HY DQG M| 3Lapu/ HGV

,QYHVWPHQMDWYVPHQWLRIERYWKS$72 6DOB@DVSLYRWPQ@ O LLLRAK
FRPSOHPHQ®RWHUDPHREVSWRYLBQADQEHDLFESD PIOBURY LEHFK QL
H[SHUWLVH 7KH SULRULW\ DUHDV RI IRFXV IRU WKH \HDU LQF

(QKDQFSDULFXOWRDDFEKH XUUHMW QRER YU\ V@&/RHEVR WX I ILFLHQ
PHHMWKMHHRBNV P DO OKIPQ®MUQ BIJUL E XV LDKR/ WHNKZ 1 OKH. JKR O O D W |
GHPDQBY®LPLWBGORURGXFKH$72 6DOREH VLVWKE®LQ LV IVQD\
IHD VL BLOXI®WM VW D E ODG/E L DIVHIG F X OVQOWQIFQ B\ L WR\SG GRIM N M V F
JDSV

P SIRYLQ 6VENHKREHJ &RRUGLODWRY  ( [IRUV DIH XQGHEZD VR FUHDM D 0 XVXDO
$FRXQEELIW ) DP HZRIN 0 $) DQG RSWP [JH WH $JUFXOMUH $GYDMRU * LRXS  7KHH
P DUV DP VR VWHIWHQ GDRIXH DP RQI WENHKREHY DQG WH SUYDM VHARU DDIQ

LOYHWR HOW DQG VEFNGILP SGP HVWRQ FKDTBQIHY

, QQRYDWYH 9 DOXH &KDLQ + XEV 7 DOV RUP DARQ FOMM.Y DQG 9 DOXH &KDLQ + XEV DLH EHQJ
GHYHRSHG VR GUYH FRP P HADQ] DARQ LQ \P DIKRGHJ DIWRRG M VWP V : KLBI SIRILHW KDV
EHHQ P DGH LQ HWEE@KLQ) UFH KXEV IXUMHJ Z RIN LV QHHGHG VR RSHDWRQDA HWHP | RAMU
SUYDWM VHARU LQYROYHP HQW DQG HVXUH WDAMP DIXREHJ | DLP HY DFFHW SUR VEE® P DINHV
Z WK H I HAYH SXEQF VHARUI DAOVIDARQ

No G OsVivg A @8 N Xa&N° b AxH PPN B BO



ORQLWRUMMAOXDWOMWPDUQLIJI $ UREXVWV\VWHPHLEBYWDEOL
IRWKMHHGDORODWMUDWREXVRQRXWFRPH ERBHYGEGFH G ULNFLY/ LR
PDNLQ@E LMW F O XGIHLVQV KK HRRIEKDQDABGHYHORBRO S U H K HOGMLYGIL
DJHQGD

6WUHQIJWKHQLQJ 'DWBUWBROHIHBEWRWR FROV IRU WKH DQQXD
DUH EHLQJ SLORWHG WR HQKDQFH GDWD DFFXUDF\ 6XFFHV'
RI RWKHU NH\ FURSV

YHHED O R&RP P X Q L F DBMLIRIDWSH 2\ 6 DO RW M S S R UMKUGIZLUD O L G D W
DQGPSOHPHQRIDMRFRAX Q L F DAWLURIMWRI Q\V XAWD N H K R OBHRQY IR U P H
LQFUHDVH WKHLU XQGHUVWDQGLQJ DQG SURPRWH JUHDWH

1XPEHU RI 6WDDSSURYHG SRVLWLRQV PDQ\ FXUUHQWO\ QHHG V
%WXGIHHSUR[LPDWHO\ 86 DQQXDOO\

)XQGLQJ 6RXEBWWO\WLF IXQGLQJ IURP $$7, ZLWK LQ NLQG VXSS
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7 KLWH FWOL@RIDO IR B 7 P R GWRR P S [DUFHU RIV.V R RAUGH. P H@R\@WK D VD 8VHK HDLELL O L W
WRGULYH VX OW U SWFEKDBID QD FKLHYRIQJ WHEDFEWLOMWKBD WK 2BR
W U D QV I R UWYFDDWEMRRQ WRHRWSY P R G HHOWR OWKHJ RD\M K U RKS\K DV H V2V WD W\ L
SROL W QR W L W B @/ IL RGFASHIR J U H WVAKLURIR $ K U D WALHR@IDEPG\R RUG L QD W
DQXOWLP DRFAKVR@Y X VW D L QDE FOIFEWAR B D O H&XIS) WO LPH Q V VKGR V
LQVWLWXQFRRRDDEEBR Y HUQ VGIPHRQ | O X HQ BRARP H Q WAKL B W K HQW O X G L (
ILQDQFL@DO\WQ BW D N HEKFRRIRGJHG L QEDHAFIRRPQH Q WAURDPCS O H P H Q &/ DR LIRRQH
VXVWDLBSEDREMT X LUHAL B WHREP L\ QED@D Q¥ K DIMWW U R Q W HV\YDVHPYG
WKH FDSDFLW\ WR FDWDO\]H EURDGHU SROLF\ DQG PDUNHW UHI|

"KL OWKMQDOLWIW LJRUREVDFW L\WBREDHUBDID\E ZBHPHQVERGQWU\ VSH
FRQW I[QBH O D VOLLPH BAHFS\DLHMHH DW K B WIL Q FER Q¥ XVK RREHBS SURDFK
ZLWHKS SURSEHROWSEE QLW L D@MMOKRK UKSD GOV LB W RDIW HVWRMWR U H W |
VWUHQ@WKYMMKZHD\DPRGHE®DQDJIHG2SD U WRZXWDDQ\V LWRRE A VLWa
GHOLYHU\SRDWYHI XDOIQRWRURAUL WLEO® HW H U PLLV@N QHUF W L DI Q IR\D\V
WHUP LPSDFW

7RVXSSRWKWRP S D U DWW DYHN KM D G UTKDWOW. J X UMQ W K H WLKHWHPH U JL Q J
IUR LW HUDNWXHEQMW H U YOLGIEVY PDSSLOWKPRVARPPRQPLWWWUHQJIW
ZHDNQHRS$BRUW XDQ & KEWWD/F U BV WV R G HBINW KHKL@ QNS B U IR U P BVEFHH
FKDUMXW I DEFHNX UGLAQDIP L F V20 WWFHHD OR MK LI K OFRPIRL W FDHQBR Y HU QP H C
RZQHUWKKBISHUDWLIRGBRY HEG I X Q G LKRIPSOH[RWKIGHO FRDQ G D W 8 @& K H
SRWH@W GDG WURN YV VHDRER BDWRE 8 RFD DKH 81D W WSHIURMDG IHD J Q R V W
IUDPH IRU WKH GLVFXVVLRQ WKDW IROORZV
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,167,787,21%/ $1&+25,1*

,QVW LW XO/QIFKGRDIHIBW R R Z$7 DUBR VLW LZRQWKERY H U Q R/FVQMX FVE R GHD V
LQLWESODRMGWVHQSROLWHBBO VX KKS KHJ HV L GHSQFAPHQLVWRHURM2D'
V HH.QH D UWON D RIWWKSY $(W K L RBBQ$7 $7 R JR 2R | WIHLGDD SW® D FEX Y R DQ DIOLLIXK]

OHYRRPPLWPIHRBWQ DE FIURNYV PLQERWHGLQOARIZRIY MK DB S URPF®& H

Y X 0 Q H WOREHDDHG H W\UKDLGBY L W RRNE R MQ V W L W X WALRNKDIRTY. HRU® B MOMH P V
(WKLRH[BHW LHQG KV W IXIFORUZAK L @ B$Z D \D HJ DDA OL\O LDLMMKGH. Q L VRV U \
$JULF X O0RS UBIR R/ KRX W V MUAH S R UWMKLIQRW B3KU L DM Q L V W H U +7AKIDQ W IHRG P D'
&RXQEFDIHWWURQYLEDGL\WO X DG ERRWY HU Q PHRZW Y MK G CDAQ FK R U L
RFFDVL RQ B OWNG@\DLQREP E L J XIQMR CEHHWY Z WHHIER $D QW KSHU L PH QL VR H UK M
X Q G H U V FARKGIHHIB B O HDALF R X Q WIDHER IO @VIMWAK®D GMW UBROLWES RQRO® R UV |
'LWKVKBIUULRIDQHZBULPH.QLVIWHU WK&RXQVWMWRSERGY H®IQIEIL ODW H
PHHW [EQIWZ WHSBY $& (2DQ® K30 DOVR/ R S SIVGK RXKHUD Q VIR U RBRWQRB QG

PHHW IZQ YWKK3O W K$ $O D F NDHFG AW/ K30 12 | | L FPHQ @& KDHE L QALRVADMDF H Q \W H U
JRYHUQPAHYW LWXWIRWHKE7S$TYELOWWR\RR UG LR®IUD WILFRIRW ¥ H
JRYHUQPKGWR A® VW L WXAFRXKQWRIVE OMLSHFWMUB Q VI R UPHDOLLYRHQ Q\NEOHH
DIULFXOWWRWRO GXMWRDRNPHHWLZAQIWKKHIDQ VIR U RIRW QRQKHAIH

FRQVROLGPOWMRIRS$ 7KLWUDQVDWEBREVHTEHQWJ RWLHRSR UW/R/GEW D W |
OLQLVRIBUULFXOQWXUHPDUNBG&KLIWRKLIK O BRGIOVNR¥BOVWK®/R VH
PLQLVWHULDO LQWHJUDWLRQ UHVKDSLQJ LWV UROH DQG LQIOX

> @ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ
> @ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ
> @ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ 3%$7% WR $7,

R Gae OsVIve A3 @8 N Xa&Nn° b AxH BPN B BO



&R QY H UPRIGOHHPE H G GUHRI KRX W ¥/ IHWVIOLL@ HQ L V WXIFBKY G D Q] DR QBLH U U D
/HRQMD\EXLOWURDOMUQ ZHOBR O DB G P L QL VW WDMHPRRVI WHDJFWHO R Z H U
X SW DANHW RQ VW LW XQH BREPRBDH UODBBQGD W,IQV R P AD V KK\D F O H R OHY/G

UHSRULL@HEYYGIHE R HVLVWRDLPSHOHPHQWPORRRWHZ7 PRGHBDUHIXO
DWW H QWRLERRX R W MU L W KDDAD QW WQ D \B M WM AEQ RIPWLKQ VW L W K YWRIQ D DW |

VHF X UFLOHDUQ G D VAISODQ QRO R QJ VHIPE P G ZLLQIKQLIDWV L R QDMOHFPWR H O S
HQVXUH ERWK HDUO\ PRPHQWXP DQG ODVWLQJ LPSDFW

,167,787,21%/ $1&+25,1*

3DUHOW O LQIMAA DQG / HIDO 6VWKY 7KH $7$ ZDV HMEQKHG 1Q
HAHPEHJ  WURXIK &RXGACR 0 LQWMY5 HIXDWRQ 1 R DvVDQ
DXVRQRP RXVIHEHDODIHOR. Z LW W RZ Q B DOSHWRQDDN BD@ DAFRXQEEGH
WRWHO RS EXVRYHVHD B\ D 7 WDQVRP DARQ &RXQAORKDILHG B\ WH3UP H
0 IQWWMJ ,Q LW P DQEDM Z DV H SDQGHG B\ 5 HIXOWRQ 1 R

ZKIFK DAWRU HG$7$ QRARQD VR SIRVGHWYAEHY FRRGLQDARY DG ANDIHY
BEXVDORWR ALHAD P SGP HAWNDI UEXOUDOAMM RUP DARQ SURVRNV

7KLY/ DP HXGP HQAMDYH$ 7$ URSRMELDN IRUGDAQ) 1@IVKLS LQWDARNHY KK
DV WH $JUFXOMUDO &RP P HADIDARY &OMMY $&8&V  ZKIBI WH
7 WDQVRP DARQ &RXQAOFRWOXHG VR DRADY W VWDMILE RHMIKWERG. |, Q
$7$ ZDV UHFRQWMMMS DV WH $ JUFEXGMUDO 7 IDQMRP DARY , QWANMM
$7, XQEHJ5HIXOWRQ1R Z IM{ D P DQGDWM DV D SXEQE LOWAMARD
SRWHMQI B DOSHYRQDON DG DEP LQMADAYHDQG | LODQRDIDXWRQRP \

$7$ $7, (WIRSID | $XVRQRP \ DQG, QWMJUDMRQ $7$ FRP EICHGHBP HOWR DXWRQRP\ 2 DVD
IHGHDODJHOR Z W LW RZ Q GIDOSHIRQDON DEP LQMADAYH DQG 1LQDQAD]
LQGHSHQGHAH DQG DXWRUW VR LP SBP HOABLRMAV2  Z W LOMIUDARQ EHQJ
®IDW DIIDME\RWHO RS DQG VADWILFDD RYHMHHQE\ WH3UP HO LM+
FKOUWHG 7 WDQMRP DARQ &RXQAO ,W OMJ WDQMMRY 1OR $7, 1O
GHBHHG P LQMMUIDO LOMIWDARY Z KIB! HRIQQ)  LOWAMARCDO DXVRORP \
WURXIK W GBI DOWDMYDVD SXETE HFWEEQKP HIW

$Q , QWM LV GHLQHS DV DQ LOVAMARY 3\WDALY DAFRXQUEE®! VR WH UHBYDOA
0 LQVA RUVR RMHJ* RYHLOP HOARUIDQ DQG WD RPXVHY RQ WOIQIQ)  WXG,
DOG UHVFDUAK DG FROVKEMY) VHMEHY” 7 KLY FKDQIHP HOQWMDAKHS 7, Z RX@
SUP DUO® |REXVRQ WXAH/WDASLRYIGHSRIR DG\ MP VUHRP P HOGDARQY
) XUMHJ WH$ 7, Z RX@ QR BQIHJEHWP H ERXQG LQ W GXUDARQ DV RUILQDM
HMMRQHG 7KLYP HDQVWDMWNHS 7, Z RX@ RSHIDMZ WLQ H LWAQD AKFMUHY
DG QRAEHGUYHDE\ DVHVHR XUHR WDAP RAYDMGWHRUILQDCS 7$

> @ 7%$6& 3)LQDO 5HSRUW 7$6& :RUN
> @ 5HGDFWHG .,, .H\ ,QIRUPDQW
> @ 5HGDFWHG .,, .H\ ,QIRUPDQW




,167,787,21%/ $1&+25,1*

$7% 7TRIR

3DUHQOWO LQMMWA DQG / HIDOBVIWXY 7KH$7$ LVD WM QDARQDO DIHOR
IRP DD HMEQKHS B\ GHAH RQ 1RV EHU DV D SXEQF
DGP LQVADAYH HMEEQKP HQA D GIDO MY WDNVJIWDQN IWIW RZ Q IO
SHIRQDDW DG DAWRQRP\  1Q DGP LQVADAYH DQG 1LQDOADO P DADIHP HOW
© KIG! IWRSHDMY XQGHU WH \XSHYMRQ R WH 3UMGHR  Z W WRKQLDD
RHMIKWILRP WH 0 $(' 5 DQG ILQDQADORYHIMIKWILRP WH 0 IQVM R
(FRORP\ DQG ) LODOFH W DXARQRP RV WYY DEBZV W R IXQPARQ
LOGHSHOGHMD [LRP WSLEDOP LQMMUDOMAKRMUHY 7KLY VHXS LV GALIQHS \R
HODE®1J UHDMUI B LELOW UHSRUYHHW DQGDFXOXUHR LOQRYDARQ DQG KLIK
SHJRP DQFHLQ GHIVHIQI RQIWP DQGDM

$XVRQRP \ DQG , QWJLDMRQ 7KH $7$ W DXVRQRP \  HIDE®V IMWR CRADY D
GEAMM DG RO GQVWORWILRP WDEAWRDO P IQVMMHY 7KH 0 $( ' 5
RYHYHY WH $7$ % WKQFDORSHDARQY DQG WH  \IXSSRUVHDRK RIMHU \R
DFKLHYHWKRMUDOADQVRP DARQ $VD' RQJ DIHR  QRAMAD 7 KLONQI RQH
WH $7$ P SBP HOW IQIKLS LQWDAYH2 \XFK DV FRQACAWIDP 1QJ DQG
P HKDQ] DARQ SIBRWN? DG SURYIGHY DQDOWADODQG RSH DARCDOVKSSRUMR
VAHIWHD WH 0 IQWJY GHDMHY FOSDAW DQG  DGYDQRH  \KDUHG
WDQVRP DARQ JRDY

$72 7DQ DQD

3 DUHOWO QMWW DQG / HIDOBVIMKY 7KH$72 7DQ DD Z DV HAMEEDKHS B\

$$7, R XSSRUIWWH * RYHQP HOWR 7DQJDQD ,W\WHIYHY DV D QDARQDC
FRRGCDARQ DQG GHIYHY  XQWXQGEU WH 0 [QMM R $JUFXOMWH 0 R$

ZRINQJ FRHD Z W WHO LQVAI R / LYRWRANDQG ) DKHIHY 0 R')  DQG RMHU
UHBYDOWP LQVWIHY 7KH $72 TRV DV WH FHQADOFRRIAQDAY) ERG. 1RUWH
IP SOP HQBARQR WHS JUFXOMUDID DIMI3@Q $0 3

$ XVRQRP \ DQG, QWIJLDMRQ 7KH$72 LVIOMWDMSZ W WHO RS DQGDOP V
W ZRN FRHD ZIW WH O R') R GUYH WH WDQVRP DARQ DIH)D E\
VXSSRUAQJ P SBP HOBMRQR WHS$0 3

)6: 5 1LIHID

3DUHQWO LOIAA DQG / HIDOBVIWKY 7KH) 6: 5 ZDVIQWDMS B\ D \SHALLE
UHTXHMATRUWRKQUIEDOVXSSRUNLRP WH 9 LFH 3UMGHOW/ 2 IILEHWR $$7, ,WZ DV
XEVHTXHOWD DOFKRIHGVRWH) 0 $) 6

$XVRQRP \ DQG ,QWULDMRQ 7KH)6: 5 ZDV GMIQHS R 2FRRUEQDM DX
FRORICDM LOMYHMRQY DRRW FUMFDO P IQMMHY WRXIK WH WP SRIDY
QDMUHDOGIX® H WLLDOMP TP MWMGLQMIUDARD

U

$72 6DRH

3DLHOWO LMWL DQG / HIDOBVIWKY 7KH $$7, OXQRKHG DQG MBI IHS WH
$72 6DBH 6P LOU R WH $72 7DJDQD WLV D QDARQDOGHIYHY  XQW
AKRXUHHP EHSGHGLQWHO $) 6 DOGVXSSRUMGE) $$7,

$ XVRQRP \ DQG, QWILDMRQ 7KH$72 ZDVR GRMIQHS Z IWK DQG HP EHEGHE
IQWHO $) 6 Z LW LW AKPMUH EXLO\DLIRXQG WHM] SIany/ R \WH ) HHG 6DBRQH
VADM)\ VR HODE®! FRVH FRIDERIDARQ FDSDAW EXIQHQI DG WDMILE VIXSSRUA
LW LQMIUDARQ SOQV LQFXGH SDLUQ) WRKQEDOBDGVZ LW P LW FRXQMSDUNV
ICAODAQY) NMONSOQQAQ) DQG WDMHUQ) W@ R WHIWHD &Y WP

GHIYHY Z IWIQWHO LOIMM

NO6 Be OsVINVG A3 @8 +Ni Xa&N° b AXH PN 8 PO
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*RYHUQDQWFRR QWRHI W H | FUR/KIR U PPIQ G D /HINVG HUWKIXF WRGBGHWLVLRC
PDNLSURFHWYB QD E\GKHMHW MR SHH/UDIMWEKH J L W DRIER\R U G VQ\CDANHH K R O G
&RXQW[B\HULNEREKDWUBROLWSESRRQURDYKO S [SHOL @G G DDAAM QW U D
WRDUHJTHFWL VHEH $(W KS [RDD L QFHER VY F WIRQIDX WEHHRXIKO L J Q ZH QW
DKLJK OHYM®V IR URERW@RRD L B HEKHI L FOHL QL VWZAKL Q & D Q] D QALK 2

ZD W VWD E @MY KHGT XRMWOH Q L VRVSIW L F X OW FRIHP DWDY B HFRRUGLQDW
W KQHD W L REBIAOK U RDFEIKO OMVE RBHIY\H ORSRIGH BWH ZRQ G R EEWMIER LQLVW U L
2SURYLGBQWRV U D W/HILW GRIVEW KHE V HR BHR U PO®JDHOF U HIK IO HD G H U VK
RIWK$7$7RIRQFOXRURPIBUUHFIWRBAKIR $ TRHF KD Q L ]G WL HRFMDRQUED K-H
H[WHQNQR® LUWKMOHFRDW@MYRQBOLIJQRZH MWLV WLQWHPKHQ/ XSSRUWH
E\IRUPGBBGIFUBBEOHDQVWLWS®DR B EZO@MW QHH D ® |6 W DRHL RHK R VW
PLQLVWULHV $7 PRGHOV EHQHILWHG IURP HQKDQFHG FUHGLELO

L QFDVHYXHUIRYHUQ N F\WWRBMNYD UV WE B VX Q FIDUH Q VW LW DWW IWKRLQ V
RYHUODBB QD@D WUE\K DUH S RUDIL@AR R UG L QEHFRPBIR/UB L1 | L FDXXOSAO R Z V
LPSOHPHQVXDW HSQ UMW.ICQQW U ROGXGRHSP S O HZ[K M$ A2 \D UHHP EH G B HVB K L Q
JRYHUQPHQM/ \EXWWY DBBXSSRWKMHBXMHUQDWLITWHYHWDQJIHPHQ\
GHVLJOHREGQ D EWBIS IGEH S O R\ PRGNS H U WDIQVGD F L O LWMDUNDHDHDILIF) PZHLQMWK

LQWHUQBWURQBHHOD/C FRE MWHIQVERQZ ISHRJUDP PFWR R QWW RL®WHW Q D
IXQ G BQGR O L WIRBHMW D WE RRXO@W VERIDW LB QW R R U QSWLHFW WD\ L Q G

WKHPVHQN¥HLVIDRARBIHWH[GH FW D WLIRIPH QFMRPE X QL FDIMQBQ RFHG X U
LQFRQVLV WHHWHHON ERQ'Q G H U PSLHUHF H S /IRR QW U V&K SIDRSOHPHQWDYV
DQBRP SO LFOWIDZHEW QL VOHDGH (YK SDRO HDQE R L QWONHRY HUQD QF
D U U D Q J HPGIREWWNKU D Q V FIRPHPQYW L F B WR W EDRRENU R QQ L V WHIUIDDI®! P H Q
IURP WKH RXWVHW LV FULWLFDO WR EDODQFLQJ WKHVH GXDO U

$ NHO HV VIRRIB7P R G HONK B @/F ORDQG DADHOV. Q GAHKUHDIEL. GMRQ\W H HU DHAFRV L Y F
Z L WKKR VAL Q L V W) B LIHQA W CDQANF KRIX W WHKS7 2 6 D O RIQ A HF& D O O @I DHDWMRM IG H
FRPPXQLFRIWDERAIBHIL PBH® G DAKH FXL P LW KDEE L GRUIWKSV 2SHUVR@YAH O
HQJDRIHQ L VWWMBITHFWRLGEGHPRQVIWDB\EMBOWKURKRAVLBSWHOWFLSD)
DQ® DQJRXGHS X BWHN LVWIDQAB HLNHR P [LVWIRYHUQRBEW L WXWHIFQ V
SHUFHDYEHS O L FIDIWR@WRY H U O D & WA W D E GPLDWKGHEES/HIWVW L FAKOHDQROA H V
DUBRWOHDWHIL QH B RVKRIX W \SHOW K RIKR ® O D E RUDEHHR@V U RDQWLJQLILFD
FKDOOIR@IB7RIRDEHHIHUFHG XSG L FDIMWWHK®S (' 5 D \E R VAWK W LARIURNG
VLPLODU VHFWRUV DQG UHSRUW WR WKH SUHVLGHQF\ VXJJHVWI

@ 3.KDOLG %RPED 3UHVHQWDWLRQ RQ 1RGDO $JHQF\ &
@ 7$6& 3)LQDO 5HSRUW 7%$6& :RUNVKRS -XQH

@ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ

@ 5HGDFWHG )*' JREXV *URXS 'LVFXVVLRQ

@ 5HGDFWHG .,, .H\ ,QIRL

vV V.V VvV




OXOWL SDIRWEHQDQED QJHKQWN OXDROB-RROUBGYV RXDBM[SHUW LV
I X Q FWVELHRAWH WYX SSREVRGQ VL VWP PX\WQLF VYWD HEHFLVLRQ PDRAIQDQIEV

VW U R@WLRQ@DIDJIJHPAQHXO POHPDQGD\WBY.J @HH® GHUMXES OO VWUXF!
FRRUGLQDWLRQ V\VWHPV KDYH SURYHQ HVVHQWLDO IRU HIITHFW

*29(51$1&( 6758&785(6

6WXPXUHV 0 DQGDWV ) HDMUHYD 7 IDQVMRIP DARQ &RXQACRKDULHG B\ W
3UP HO LQMMIDVIW\HIRUDFARXQEELDN ERG. 0 DQEDMLQFXGHY XA HY DX
DRAARQ EDVHG UMHDLAK. @ONDIHDQG FRRIAQDARY P SBP HMARQ VKSSRUNVDX
LQQRYDAYH SLERWSURMPMP SGP HOBARY * RHY EH RQG WXGEHY VR SLRWDX
IP SGP HQWROWRQY HWUQ) SUDPAFDDN DQG\FDOELON
' HFIMRQ 0 DNLQJ  3WRFHWHV  (IGHFHEDHS GHAMRQPDNQJ 1
HP SKDAHG ZIW WGHY ILRP $7, % DQDOMEY WEP  XVHG \R IQRP  ERW
IADMILF DQG RSH.DARQDOSURUMEY 6WDMILE GHAMRQ? \VXAK DV WRVH UHDM.
$7$ $7, (WiRsID | \RSRIA GUAIRQ SIRILEP \HBRIRQ DG P DVUIQYHAR HOWE Z HHRYHIH
B\ WH7WDQMRP DARQ &RXQAO IRUWHS$ 7$  DQG DLHRXUHO® RYHVHQE! Wt
$7, &2 RWQ MOW® ZIW WH 0 [QMMJ R $JUFXOMUH RU D &RXQAOR
0 IQUMY ,P SOP HOBARQ LHDMS G-RAMRYY LQFOXAQ) SLIRWAWGMIQ DX
H HAXWRQ SOQQQ) DLH KDQEBG B\ $7, GDGHIKLS DOG WRKQEDOWDP V I
FRRUGLCDARQZ W \WHO RS
( VFDOMRQ 0 HFKDQLVP V 7 KHDIHIR IV DFFRXQEELDN VR WH7 LDV RIP DARC

&RXQAODQG 0 QMM P STV HWEEQKHS USRUAMY DQG HDIDARQ SDMV
WRXIK \SHRILE P HAKDQMP VOUHQRAGHELGBHS LQ WH SURYLGHE VRXURHY

6WXPXUHV 0 DQGDWA 7KH $7$%W SUP DY REMPNYH LV R DFFHBLDM
VIAKRAXUDO DQG  VXWELQCE®! WDQMRP DARQ R WH DIUFXGOXUDO WRARU W
P DQEDM LQFOGH FRQGXAAMY  DQDOWEDO WXGAHY [P SGP HMWQ)  SURUW
DJUFXOXUDOSURWMAN SURYLAIQT VXSSRUANP HDVXUHY I RUSURMRN DQG HWEEQWKLQ
QONDIHY DQG FRRIEQDARY * RYHLODQAH LOFOXGHY D &RXQAOR 2 UHQMARQ DQG
BXSHMMRQ FKOLHGE, WH3UMGHIWDQGD* HHDO LUHARDM

' HFLMRQ 0 DNLQJ 3 WRFHWHV ' HAMRQV DH P DGH WIURXIK D KIHDUKLFDO
SUIRFHW [UIRP DQDOMV \R SURMRVGDGY QUHARY DQG WH &KIH ([ HRXWYH
2 11IFHJ XGP DMD RYHIH B\ WHS$7$ %06 7KHERXQACR 2 UHMMWRQ DQG
BXSHIMMRQ GH LOHV SROAFDCDQG WWDMILE RUHQMARQY DG DSSURYHY S@QVDQG
EXGIHN

( VFDODWRQ 0 HFKDQLVP V' 7KH P XGN GYHOR.IDQL] DARQDOMAKRXUH Z LW DO
$7$ YROUG DG &RXQACR 2 UHMMARY DG 6XSHYMRQLP SCHY FBOURFDDMARY
SDMV I RUIMKHY WRXIK \SHALLE P HRKDQMP V DUH QRAGHELGBE LQ WH SUIRVGHG
\RXURHV

$7% 7RIR

(x 6 e OVIVG A @8 N Xa&Nm° b AxH PPN B BO
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$72 7DQ]DQLD

6WXPXUHV 0 DQGDWAV 7KH$ 72 7DQ DADLYDGHIYHY XQWAMEQKHSLC
FRIDERDARQ Z W \WH $$7, WLV SUP DU® \WNHG Z W FRRUGELCDAQ) Wt
IP SGP HODARQ R WH $JUFXGMUDO0 DWMU 3@Q $0 3 DG AHIWHIQ
LOWAMARCDO FOSCAWAY ZIWIQ WH JRYHLQP HOW 6HYIQ) DV D DML
FRRGCDARQERG. IRUWHS$0 3 WH$72 RSHDM/XQGHIWHGDGHIKIS R W
0 IQVM R $JUFXOMUH ZRNQJ FRHD ZIW WH O IOV R / LYHWRAN DX
) IVKH MV DQG RMHUUHBYDQWP LQMMEY

' HFLMRQ 0 DNLQJ 3 UIRFHWHV 7KH$72 LVGMIQHS R P DQRIHD FHADD H.
CWKEROLG DOG GDAEDH |IRU FRIBAMG DB LOMIWDMS Z WK [P SGP HOAMY.
HOWAEMTM VAP V|, VALY URSROUE®! I RUSURGXAQ) FRP SUHKHMYH TXCUMD  EL
DOQXDO DQG DQQXCO USRIV 1RU JRYH.QDGRH FRP P MY DG WENFKRTHY
' HAMRQ P DNQJ WSLFD® VENHV SOFH WURXIK JRYH.QDQRH FRP P WV DX
LOMJIP LQMMIDO WWHIQI JIRXSV ZKHH WH $72 SUIHHIV FRQORICDM
DODOMY RSWRQV DG SLRIHWV USRIV

( VFDOMWRQ 0 HFKDQLWP V' 5 HSRUWV DUH LOMGHS VR EH\VKDUHS Z W I @I\KLS

MHIQ) DQG WKQUFDORRP P IWWHY Z KIFK P STHY DQ HADDARQ P HKDQ\P
| RUDMAHYDOG GHAMRQV

)6:5 1LJHULD

BWXPXUHV 0 DQGDWAV 7KH)6: 5 ZDV\HAXS DV D WSIG IWSRQH IZ D
LRRP 1R FRRIECDM HP HIHOR CRARQ RQ IRRG LOWHRXUW DG H SDOGHS W
IQFOXGH VXSSRW IRU GHYHBSIQ) FRRECQDARY P HKDQMWP YV \ADMILE
IUDP HZ RNV DQGFRP P XQUIFDARQ SOQVIRUWH) 0 $) 6

' HFIMRQ 0 DNLQJ  3WRFHWHV  B6SHAILF GHAMRQ P DNQJ  SIRFHAHY IR
1 LJHIDV) 6: 5 DUHQRWH STAMD GHELBGLQWHSURNGHS \RXUAHV

( V\DODWRQ 0 HFKDQLWP V'  6SHAILF HADDWRQ P HKDQMWP V IRU 1 LJHUDY
) 6: 5 DIHQRWH SCAMD GHALGBHS LOQWH SURNGHSVRXUAH

$72 6DORQH

6WXPXUHY 0 DQGDWAV 7KH$72 6DBQH LV D GHIMHY XQWWDASS$7, IC
FRIODERDAR) ZIW WH * RHOPHOQNV R 6lHUD / HRQH \XSSRUMS DX
RSHDARDO HG VR VWHIWHD @FDO GHIVHY P HKDQMWP V W FRH ZRU
LOFOGHY LOMMMWRQDOVAHIWHIQ) DQG FRRIECQDARY LOFXAQ) IRU 1QIKLS
IP SGP HOBWRQ

' HFLMRQ 0 DNLQJ 3WRFHWHV BSHRILE GHAMRQ P DNQJ SLIRFHAHY [RU W
BLHID/ FRQH$ 72 DIHQRM STAMVD GHALGBGLQWHSURIGHG\RXUAHY

( VFDOMRQ 0 HFKDQLWP V  6SHALLE HADDARY P HAKDQMP V IRU WH 6LHL
/| FRQH$ 72 DIHQRMW STAMD GHALGBGLQWHSURIGHG\RXUAHY

ol
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J)LQDQHRAMWY HQW LW ENVHY HFXUDL@BD QD JMWXH QDQBHYR®XQAHGME
V X VWD K ER.SH U D WSLLIRRWMAGHF K QDEDSIRIUQVG UL R QJ WWHWIPQ V | R UPUWARLRL
PXOWLSOH FRXQWULHV 7KH VL]H RI WKH $7 EXGJHWYV YDU\ GUDP

$7PRGH®W\S L FEFDI®QWHO WD GRQIRRD GLQ J2BXOK [ LEDWO\ VWO S R K W K
DO O RAKHWPRV W D E Q ¥/ WKL WHKINSLLRERMIEU H G L E L O G WY +DWWE HAIRK URM X S SR U W
RY HAWL PHR WL Q VW DAQKEMY K L RS, IR UL J L @QIDXQFKHNIHHZ QG LUQR W KHL O O
OHOLQ®MWHRXQG D WLIRWQL Q N W U D/IVEM & DIQ W D Q &LDIFON LIQR PY DU LR X V
LQWHUQDWOQRIQPFD X'GLQS$ DQWKIFHWKHU (PEQPEWS $)' DQWKIHRUZD\
(PEDVDYQGD VW H UXRXUOGS D W IGRHY L QRLKQIIU D F WRHIW KSRV %K Q G LRQRIG ML & W V
VLJQL | DXDAVQRID\RW M P PILLGRIAV K(MV K LR SRIY® U Q PIHLQ Y QR Q O U L ZX W ROV
UHPDLEBHGRZ RILWAXGJB@SULPDBR®MBHU D WLRRMRHI L BH QWK LV
EURDGROQRD\OHQ BL QL PIRY H U Q PLHQIDEQ B OB/YIHO O RW K ,W R S H UDIWHK
FRQVLGHQBEGH Q GHQFMH7RIRDYD UIRIHUQPHQW QX (/&G 6 L YR J
LQVWDQFHOOIRRQ RSHUDWLREKIUHVLGRIQWM/DYOPRELOVMEGDWHJ
VXSSRURM K81 :RUOJRRGURJUDPPHB DQGXQGUWRRVKHRUO® D QINRU
LQIUDVWUXEWKHNWVRXFFHV$LDOTRRYY D WLLQYW H J Y D 0K P R G HAWH O H F W
=$$3V WR VSXU EURDGHU VXSSRUW DQG WDNH XS

IDG7PRYHQWBRDMBSOHP HQRMDMWILE® S WK UDIAMMWWKBQRYLWHGEXKQLFI
DVVLVWIPSOHPHE WL QDO RSW/R D F WLHAXAMWQU D VEIRRFBIGSUHGLFWD |
IXQGLIRIWODUYRDGHRJULDLRMH\ 7KHILUBWD VR WKKEWK LR SEDYIVF X O W X
&RPPHUF L D O& PDXW WEHQEY LPSOHPHRQ/GIHIK$7, H[HP SO LWKH®
DSSURDAKHPRQVW UB WXIQIRW KSIWRJUDPRQRBQILGHEQWHHLQIRDEBG
VLIQLIBRR@ME R XIHFUWRELOLIEG 0 ZKLAFRYHBR®K RJWOFRV L YOLQ\E H \
LQVW L WX SREENMIVK/H L US KD RHi$ & &UHDFRME U P L O OIIDRIP HRIZK R P
PLOOZIRWHU JD QL HMERU PIBUR G X F&AOLRQN B&W7 K B JUDEPH O L YWHUIE I LF D
UHV XOLWAMI DUMHOGVKLIKWKEQVHOHYBQER UWLAXGVENF UHDY [ QRO G
2YHUBORG X FWRLCRXP RI\EN UDLVWEBKDREHKHUDBQR G X AVIL&KRD U HIAR P
LQ W R LQ

% XL O ®QYPHKIRX Q G D (MLIRLRSBL XQ MKHEK DV H$&&, L BHSWHPEHG X U MKH
$IULEOLPBWRPLW & &, UHIOBEWRDBHWLR Q2H P S KDO/LLR DQWHDV P/ B YO W X
UHVLOUHQEBMURXWRFOXDDRBYLYDMAMRUDJIHP HOS\PQ GLRUQHHILRQV
DQGLUHWDOYHWO@HUDEREYF O XIGQW 8 URIDGOBHFHGRQBHIXJHAKVV
HY R O XX\QLRHU VK R BBHR\R OWHEV X O W VI LGQDLQY FINEIQ D BG AR G HOERVWBKH O LY H |
VKRUW WHUP ZLQV DQG WUDQVLWLRQ LQWR ORQJ WHUP V\VWHP

> @ 5HGDFWHG .,, _H\ ,QIRUPDQW

> @ 5HGDFWHG .,, _H\ ,QIRUPDQW

> @ *7RJR $7$ 6WUDWHJ\ 30DQQLQJ

> @JULFXOWRQNORUPQWIRWXWEHSWHPEHWK L RBDBQ FKH\RSHBVRI$ & &$JULF X VRPBBIO F LD OLKDV
&OLPDWHDPEFEW X VR YR Y DWHERQ YD \WIULEDLP BWRP LMW WSV DWL JRY HW HWKLRSLD ODXQFKH\
FRPPHUFLDOL]DWLRQ WKURXJK FOLPDWH VPDUW DQG LQFOXVLYH LQQRYDWLRQV DFFLL DW
> @WKLRGDRQ FKHARSICD RHB & & $J U L F X OVRPPHIO FL D OLKD\WERKP D W H DWPEFW X VQ @ R Y D WHLERQ 0 W1 U |
&OLPDWH 6XPPLW

o6 G OsVive A> @8 N Xa&N° b ACH BON B &



7KHP RIHUHFHQV$ 72 7 DQ DQDZ DVHWEEQKHS Z I WRKQIFDOXSSRUNDQG LQWDAHRXUAHVILRP $$7,
DQG 1Q FRIDERWDARY Z W SDUEHY LV DRRYHD VHHNLQD IXQAQ) IRU I@IVKLS SURMAW ILRP YDURXV
VRXUAHY LOFXAQ) 1LRP YDURXY FKDQCHY  LOFOXGAQ) JUDQW ILRP WH 1 RZ HILIDQ ( P EDM  $1UFDQ
' HYHBRSP HMADQN* LRXS $I' % DQGWHS | UFDQ &DSDAW YXLAHQ) ) RXQGEDWRQ

+HDM  WHIDQAH RQ H WALQDO SDURHY SURVHOW UMWV DV WKUWQ) GRORU SURUMHV RU GHDLV 1Q
QVEXUHP HOWFDQ KIQGHUSRIUAW $7 HOWAHYYDY LQKRZ WH P DQDJHEXGIHADTRDARQY 6RP H O\H
$7$ 7RIR EHQHIWURP LOMOQDOIXQG P DODIHP HOWK VIMP V Z KLEK. HOKDQRH WHU DELON \R S@Q DOG
QVEXUH UHRXUAH HIHARYHD 2 WHY XK DV WRVH LQ 7 DQ) DD DQG 6LHID/ HFRQH P D QRAP DQDIH
IXQGVLQM.QDT EXWADQ WMDEHH MIURP KDYLQ) LREXWWHVRXURH P RELQ] DARQ VWD LHY DQG | LQDQADO
P DODIHP HQAB@QVVR HVXUHH [ LELHQWEVEXWHP HOWHIDLEBMWR WHIXQAQ) VRXUH

,QWH®QU WP $7 P REHY P XWDOR SRUMRQ WHP VHYHV \R DFFHW GRP HWAE 1XQAQ) \RXURHV
Z KHMHJ WURXIK  QDARQDO EXGIHVDIRFDARYY RU SDUGHIKLSY Z W WH SUYDM VHRRU © LWKRXW
GHADMS VWDMILHY | RU I LQDQADOLQGHSHGHOAH DG BQJ WP YIDELON $7 HOWAHY UMN W QDARQ

RQPHLQMDOXQAQ) A FBVHYG 7KHHRWH EXLEHQI DRHIAEGIWERN UHFRWG R URVXEV LOWAMARQD LQJ

VARQ JRYHLODQOFH A VMP V' DG SLRDPRYHD HQIDILQ) ERW WDGAMRQDO DG LQQRYDAYH 1L.QDQAQY

\VRXUAHVZ LQEH FUMFDO RUWHVXWELOHS FDEOWE | XQRARQR! $7 P RGHYDARWS | UFD

),1$1&,1* 02'(/6

6RXUFHV Rl ) XQGIQJ &DEOWE IXQAQ) ZDV SIRIGG B\ WH %@
0 HIOE® * DMV ) RXQCDARD 3UP DU® IXQGHG B\ LOMODARQDO GRORY
IQFOAQ) 0 DIMEDLG ) RXQADARD $)' ' $1,'$ (8 . lQIGP R
1RZD 1 HKHDQGV( P EDA ( WIRSID

UXGIHWS ARFDARQ ) Of LELOW , QUWIDIXQAQ) ILRP WH %4@
0 HIDGD * DMV ) RXQGEDARD Z DV FKDLERM] HG DV FDROWE DOG 1G] LEG
DOBZ1Q) 1RU ILHTXHOWEXGIHVUMMROY P XGAS®! WP HY D \ U 7KD
$7% 87, (WKLRSIL By qw HCEGG WH$7$ R DIRFDM UARXUFHY \RZ DLGY LOQRYDARQ DX
GOOQ) $7$ \SHXAQ) IQFUDHG JUGKD®D |LRP $ NH KL
RIAXWHGDRQG  ZKHDWH$7$ WDOWMRGHE VR SURCFRYHD GHIQQ!
DOG HIDILQ) P XGMS®! GRORYVR 1XQG @UIH VEDBI SLRIUEP VDV D FRKHMYH
SORNDJH \KXFK DVWHS &8 7KLY SRRBIGIXQAQ) DESURDAK | XUMHUHOKDQRHC
W DXARQRP\  &XUHON EXGIHV IV DSSWR(IPDMD 86 0 I

6RXUFHV RI ) XQGLQJ &XUHMD WH$7$ LV \KXSSRIMS Z W JRYHLOP HW
IXQGOV $7$ 7RIR ZL@EH UIHFHYQ IXQAQ) ILRP  LOMODARQDOSDUEHY
XK DVWH* GEDDF UHD* URZ W, QUMW VR EHFRRUGICDMG B\ $7$ DOG
$7% 7RIR KDUHG ZIW RMHU P LQWHY 86 0 * HP DQ &RSRDARY IRU
JOMLDARDO &RRSHDARQY *,= 86 0 DQUG WH : R Y%ON
P RELQHSE\ WH$7$ \REH\KDUGZ W RKHUP IQMMHY 86 0, WA
DORHIDIH/Z W WH( 8 DOG. |: |RUYDURXVSURWRN

> @ 3$$7, BURJUHVV 5HSRUW *U
> @ 1RWH 7KH $7,1V EXGJHW LQFOXGHYV
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YXGIHAS GRFDMRQ ) Of LELOW 7KH$7$ KDVDEXGIHAR 86 0
DOOXDD LFOAQ) 86 0 IRU=$$3 LP SOP HODARY 7KH $7$ L

$7$ 7RIR UHVSROME®! | RUSUHSDUQ) LW EXGIHADQG KDV LOMUQDOSURAHWHY | RUDFFHMQ
IXQGV , WHQWUHY H WLODO IXQGV DLH HIHARHD G-B® HG 1RU DIUEXOMUD

GHYHBSP HOW

BRXUFHVRI ) XQGLQJ 7KH$72 KDVIXQAQI ILRP WH$S$7, WKMAIXQG Z LWk
1Q NLQG VXSSRUNILRP WH JRYHLOP HOW, VY DPAYHD VHHNLQJ IXQAQJ |RUWH
QKIS IGHOMIHG 1Q WH $0 3 7KH $$7, IV LHQRAQ) W UHRXR
P RELQ] DARQH IRV RUFRXQM IXSSRUV

YXGIHWS GRFDMRQ ) O LELOW 7KH$72 7DQ DQD KDV D EXGIHAR MV
$72 70 DAD RMHJ 86 0 DQOQXDD , WV SURDRAYHD GHYHBSHG SURMRASURSRVDY VLI HAQL
IXQAQ ILRP YDURXV H WLQDOVRXUAHY LQFXAQ) WH 1 RZ HILDQ ( P EDM
$I' % $*5% DG WH $1UFDQ &DSCAW YXI@Q) ) RXQEDARY VR DEEHA
UHVRXURHJIDSVIRUNH | @I\KLS SLIRWAV DvZ HODV RSHDWRQDAXQGVIWRP 0 R$
JLYHQ DQQXDD : KIBI$$7, IXQAQ) FRYHYFRHS$72 RSHDARQDOFRRWV WH

DEAMRQDOUHRXUAHY DUH LOMQGHS VSHALLEDD VR VKSSRYMMH LP SOP HBAR
R WH$0 3

6RXUFHV Rl ) XQGLQJ 7KH)6: 5 KOG LQWIOQRQ [LODQADOVWDWILE DX
FROW] \MDOWXSSRUNURP WH* RYHLOP HOAR 1 LIHIDZ I \XEVHTXHWMAK QLD
DAMMWEQRHILRP $$7,

YXGIHWS GRFDWRQ ) Of LELOW 6SHAULF GHALGY RQ EXGIHADTRFDARQ DX
|G LELOV IRU 1 LJHIDWV ) 6: 5 DUH QRWH STAMD GHEIGG 1Q WH SURVIGH.
\RXURHV

)6: 5 1LIHID

6RXUFHV Rl ) XQGLQJ 7KH$72 KDV FDEOME IXQAQ) ILRP WH$$7, 7LV
) XQGZ W 1O NQGVXSSRUNURP WHIRYH.QP HOW

$72 6DRH YXGIHAS GRFDMRQ ) O LELOW 7KH$72 6DBRQHEXGIHAY/DSSLR P DMI
86 DOQXD®  6SHALLE GHELY RQ EXGIHNI®] LELON DUH QRAH STAW
CHELBGLQWHSWIRYIGHS \RXUAHY

67$.(+2/'(5 &225',1$7,21

6 W DN HKRRREMHEL QIDHVIHVARY KBIE L ORISAWRR QY HIDOML D@ & X VWHQ DD JHPH Q!
DFUMGYYHYNWZRIDRW R Q ¥ O XJTRYQHU Q P HQMV VGIREM S U L Y\DMFFE RUW Q H U
D Q6L YW.ROF L I\ FWARMRIU G L KDY IR H Y HIDB &/ RKLVAKX SS RGWD Q¥ KQU H G
JRDOV PLQLPL]LQJ GXSOLFDWLRQ DQG DGGUHVVLQJ VI\VWHPLF ¥

ONo (e O&VING Ap @8 +Ni Xa&NI° b AxH BON B &



3ROLWERPPLWPHQW BRDLWRPPDOWRHRRLJIKOMD G H $WDHLVSL FXVVK!
LQLWMDDE B VR X QUBR G G UWWAW HPR W W O DQIBEFNDVERHFGBIHFLVLRQ FERN
OHDGHRMK®&EBS$7RIRQF O XRBUIRE UUHAWR®B YOS ('57\WP HF KD Q L ]®MULHRRW
DQ@KHWHQNQRQY LMEX W AK L AKH OB L Q WRIRQY G L MIMBIORQ Q FBHHY\SW W/
$7$TVQGHSHY®HDYWDN LQ IH[S O ERIRV G L (P IGREW R Y LASHHNM. W L R VAL
I X Q F W)IRRIQ VW INQISH27D @IQERRUG LWRMW BT HP HQRWD M) RRQID FLOL
DOLJQ MHPRWYEIR Q FOUWY KW LY VW AW BDIG G L WVIERUR PUR R U G L QIONE VRV
SODURDBRRUGLGRWGRDORIFBYDODQEGYRFDRUWAIX O DWW RRUNPKL
HQDMDAOHLEX\VAKHYVYR IRHF@WIGLSRIDW L O L WHRIXRXDW HU FRRURGLQ
PHHW LIDUNQW H Q\GRIGL B QIR DV RQLVBR B JUBNVWMKKS7 2 SOD\LDFH QW
FRRUGLQDWLQJ UROH

6VDNHKRABHU , GHQWA LFDWRQ DQG ( QIDIHP HQW B6XFRHWMXO $7 HUDIH D YDUHW R
WENHKRGHY [LRP JRYHLQP HQWP LOQMMHY VR WH SUYDWM VHARU DQG ALYLO VRAHW  FODUD
IGHOAN LQJ  SDURHY DQG HWEEQWKLQ) P HKDQMWP V IRU HUDIHP HOW 0 HAKDQMWP V' IRU
HQIDIHP HQALQFOXGH P ROWO® P HHAQIVKHIE B\ WH$ 72 VDV SDUAR WHUGHDYHY LRXWOHY VIXFK
DV WRH SOQQHG B\ WH $72 6DRH : KHH H SHADARQV EHEHQ $7 HOWAHY DQG
WENHKRTEH)/ DUH QRAIX@ DQJQHG DAWAMH RAWHAHDUD FRP P XQLFDARQ DQG LR FOUL LFDWRQ KHS
UHGXFH [ UPAWRQ DQG FOUI\ UHVSROMELMARY 7KH$ 72 6DIRQH KDV WH DP ELMRQ VIR LOWMAMARQDD] H

FRRUGLODWRQ WILRXJIK D P XWWDODAFRXQUEELAOW [LDP HZ RIN VIR LOWAYXRQDA] H FRRUGLODWRQ DOG
DYRIG GXSOFDARQ R HIRUWV Z IWIQ WHO $) 6 $FRW FRXQWIHY KLIK GIYHOVAXPMUHY VXFK DV

( WLRSLDIV 7 DM RUP DARQ &RXQAORU P XGNP LOMMIDOGDGHIKLS LQ 7DQ] DAD KDYH HODEGG
VWRQJ ARW JRYHLOP HQAWFRADERIDARQ SDUARX@UD Z KHYQ VXSSRUMG E\ 1RUP DOP DQGDWA DQG
NROQWN SOQQLQJ SLRAHAHY / R WP LQIOHQAH LV EXLAOV WIRXIK  FUHGIELOW DQG WXMG

UHDARQWKLSV Z LW AYLOVHUYDQW HOVXUQJ LQMDAYHY DUH RZ QHG DQG VXWLQHG B\ JRYHLOP HOW
Wl | LDAMHUWKDQ EHQI VHHO DVWP SRUD). SRIMFDOSLRWRW

OXOWL VWD N HKRIVGIHRWOKD W L VW D I$ DR\ BRE/D U W L F LS HDRMKROWDL V
VXFRWWHHBREPLWWBKBWKKD DD OLDQWBDWHKROIBWMUQDERRUGLQ
SODW IR U P V2QRE\DWEALLY G RFIRXMIO HFWRLEYONHPO YDQBW UH Q JWRAPXGLF D
WUXVW DQG DOLJQPHQW DPRQJ SDUWQHUYV

JRWH[DPS WHIDWLR@RDMOH BW D N HK RIMAHNWKHYG N D)RHUJ X R U J D Q ENAKS7
(WKLRBLWKHOHYLQWY WBHURIXWRIHVVRKHW SDUWLFLBBRWRYHUQP
SURGXFWLRQ FOXVWHUV FRRSHUDWLYH XQLRQV DQG SURFH"

@ 5HGDFWHG .,, .H\ ,QIRUPDQ\V
@ 5HGDFWHG .,, .H\ ,QIRUPDQ\V
@ $$7, *3URMHFW 'RFXPHQW 7UDC(
@ 5HGDFWHG )*' JREXV *URXS '
@ 5SHGDFWHG )*'

@ 5HGDFWHG )*'

@ 5HGDFWHG )*' 5HGDFWHG .,,

V VV VV VYV




7KL® L U HHFW D J H PLHHRAX @ WDHV® OFHR/Q W ¥ D BWIMVG E L O Q(IZB6@ H W Z HBIQP H U
FRRSHUDWIRIARI| WDIEHER QV WHPR/ILMA BIMHU ¥DW UD Q QWD B J L E C
PDUNHW OLQNDJHYV

$ VW K\HD PW L P$¥7 , I URDGROM HFUH\R DKWL R SRRG\VW HRMD QVIRUP D\
D Q GX W U LMQURMLLDOMDDWHYRID WEIW LV W DRRIKR®IGFIMMG HRIV W L W X WILR Q D
QDWLREYE)XWKURGH, FRQ Y HOHHWHRIIDL V WWHH\RIRDYGI U Q PE B WW/ORSP H
SDUW @HUS/ULY DB RWRVO LDQU L F X OW)EE RE\VWWRIDQVIRUBDRYLREL Q.
SODWIRUP IRU VXVWDLQHG SROLF\ FRRUGLQDWLRQ DFFRXQWDE

/HY H U D DIQDIO\ W LFIDOWOQGHR R 08 Q U WOHHNWR X WKWWR RRIO ODERBRYWU QD Q |
DUUDQJH PMOINVATSS$ 7, T’XOWL SPRVARUWKBDEPRIFUG L /DWMIGP ZL C
D F W L$FEQV WWYHD D W LARDDQYVIX L M5 POHGGW U D WRIPRP R Q L F R MIAGNERX L WE YO\QMB O L J Q
H[SHFWDWLRQV2HVSHFLDOO\ LQ FRPSOH[ SROLWLFDO HQYLURQP

&RRUGLQDIWIRFHVVAEHGGMXKI HQWRWQGLY LLESDOI PHQ WD HILWRL Q
PLQLVWWDIEK® LKMOUNHRDY® B UWQE Q 8 IIFHWVRANRW H U Q DHOW QW X SSRUW
HITHFWRRHG L QTKWLZROD Q] D QKR VVEMEKIR $DQBOVRSSRUKIR/) ZLWK
V W BDID U JWHHDR R Q IBJHRGW K HR/HQ L V WOULLAH Q. W U H Q 1\@ K WQ W B & L READHQQGN
FRRUG L QDKHIVRKQL RSAIG L G R W WL U K\ YIHARZ Q. P S OHH@W D WW R ® F IV WIAKHHV
JUDV V (DRROME K H U UIIROBIVEKIH G HDQOBH JL DJDQF X AW XKEHWNERYHUFRP F
L QL WLV V WR@AHO DVKS$7 $ H Q J D JWHHEI L RIRD/G U Q PHIQ®/WW D E 0L/ KLHR® D
LPSOHPHQWBDWHEIRWKN DUR P KV $EHL @B FR QBB GB & L W KALKIHR $L W VIH\O |
SDUIRWGHOLXBUWFNKLVQFOXRISRGVW ZILW KL KR $DLPHEGRDFLOGWMBABHO |
LPSOHPHQSWD™WMILGEGIL\Y B U JHQBXSSBURWEOHP VROYDQYIRUBDMQRR
'"HOLYH UDBEGS$N,F X U U HQDDON O L Y BIQLMVOV KR $D Q@W BIREHG GG VHD UF
LQV W LVWDXQBHIQ EXDGI RIOVULFXOWWDGDPED VYV DIBERHEFKDPSLREFDOH
DQERQY LW K RVWR X\§ KHPK LWW U X RWHOBID LM @Y D N HKIRUORGV KIl G H WRK H
G LV WQH FHOS 7, D O RS DIO@& WUH J L RSUHO/ HEQ FIV W KE QIIRX U H J L REQUIDAD F K
R 11 L FDHOMER XWUD W HFOI OLLAZWNA @Y K6HR X W KIHDWAQL R Q W L R Q [DALBM RSB H VIR 8O L W
EULQJLWWRVRDIQ PMMB LJKWKHE7, ZR UN\D R VHOMWCKHR Y H U Q DH@WK R $
OHYHUDJLQJ WKHLU YDVW QHWZRUN RI GHYHORSPHQW DJHQWYV |

L]
@ (WKLRSLDQ $7, $QQXDO

@ 5HGDFWHG .,, SH L QI
@ 5HGDFWHG .,,

@ 7$6& 3(WKLRSLDQ $7$ , $QDO\WL
@ 5SHGDFWHG )** JRFEXV *URXS 'L’

vV V. VV Vv
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$7% $7, (WIRSID

67$.(+2/'(5 &225',1$7,21

, QWP LOIMUDO ( QIDIHP HQW ( QIIHS P LMKV DQG RYHU
Dl LIDMG LOMAMWRQY |RU GDIQRME WYGEHY DQG SIRIUP  JDS LGHOMLEDARG
&RRUGCDMS LOMJP [QMMIDO LQWDAYHY @\H WH ( WIRSIDD ) RRG 6\ WP

7 WDMRP DARQDQG 1 XWIMRQ
' RQRU 1 RQ 6V $PRW 6LIQHG 028V ZIW RYHJ  QDARQDODYX
IOMODARQDO RUDQ]DARYY DQG JDUHHG  IOMHW ILRP SRMAD

GHYHBRSP HOASDUHY : RUNVR VWHIWHD QONDIHY DQG FRRUEQDARQ ARV
DJ UFXOXUDODOG UHIDMS LOMAMWRQY

$7% 7TRIR

, QWP LOLIVWULDO( QIDIHP HQW 0 DLQEIQV Z HAND 1Q SHIRQ XSCDMY Z LWk
WH 6HRUHEY * HOHDOR 0 $(' 5 DQG P RON® Z UMW XSCDMY Z W RMH
PIQMMH/ 7KH 0 $(' 5 RYHMHV WH $7$V WKQFDO RSHDARYY DX
FRIDERDM\R | XQL@P DOEDMY

' RQRU 1RQ6VEW $PRW 7KH$7$ ZRAV R HMEQK QONDIHY DX
FRRUGLCDARQ OP RQJ DIUFXOXUDODQG UHDMG LOUAMWRQY DQG SURMAN 7K
$7$ DOR GLHAD IDAQMM/ DFFHWV R ILQDCAQ) DQG P DINHVDAFHW IR
SURGXAHY

$72 70Q DQD

, QWP LOLIVWAULDO( QIDIHP HQW 7KH$0 3 GAMJIQ LQYROHG NH P LQMMH
ORS OR) UILRQDO DQG GFDOIRYH.QP HOAR I LADY VR HOWXUH DOIQP HY
Z I QDARQDCSRIFLHY

' RQRU 1 RQ 6\VW $ FVRWY 7KH $0 3 GHYHBRSP HQMOQYROHG H WMt
FROWOBARQYDQG YDIEDARQ Z RINKRSVZ MM RH) WENHKRTHY LOFOXQAQ
IDWP HY SUYDMVHRRU AYIORAHN RIDQ] DARYY GHYHBRSP HOASDUEHY DX
URVFDURK LOVAIMMRQY ' LDWASLRWPAGRAXP HOW LOGEDMWDAINHS 7 2 9 DQQXD
SURIUHW UHSRUMKRX@ EH GHYHBSHS DQG SXEQKHS R LOFUHDH YIMELDV IR
LQRUHDVHG WENHKRTGHUHQIDIHP HQW

)6: 5 1LIHID

, QWLP LQIMUDO ( QIDIHP HQW 7KH ) 6: 5 ZDV QWD IRP H3 Z L
P HP EHYIURP YDURXVP LQVWHYVDQG DIHAHY $ NH SOQOHG I XQRARQ Z DV
FRRUE. QDM DQG FRQWRICDMLOQMYHIARQY CRUIRW FUMFDCP LQMMHY

' RORU 1RQ6VIMA $PRW $$7, KSSRUIMG WH )6: 5 1Q IWDWMILE
FRP P XQIDARYY  ZKIFK  \VXSSRW HIFFRH WENKRTH) FRRGEQDARG
' VAXWRQVKDYHEHQ KHB Z W * |, = RQ HAEQKLQ) DQ$72 LQ1 LIHID Z 1
* = HSWHMQ IOMHWIQ HP EHSAQ) WHRKQEDD WXSSRW 7KH $1UFAX
' HYHBSP HOAWOQN $1' % DQG WH,MOP LF' HYHBRSP HOWDN ,V % KD
DORKRZ QLOMHWNQ VXSSRUAQ) RUILQDQAQ] IXWIHS 72 LQMDRYHY




67$.(+2/'(5 &225',1$7,21

, QWP LQLMULDO ( QIDJHP HQW $V SOUWVR LW ZRNS@Q WH $72 KD
SURUMIHG HIRUWV VR HKDQRH WH FRRUELCDARY IXQRARY ZIWIQ WH 0 $) 6 7KL
LQFOGHY VXSSRUMY) WH 0 LV WV H IMAQ) WENHKRTGHU SDARP V WDWVP RQMR
SWRIUHW \VRZ DG ) HHG 6DERQH JROY DQG KH3LQJ VR RSHDARQDD H QHZ FRRUALCDARC
P HKDQMWP V 1 REE® XQGHJWH GDGHIKLS R WHO LQMMU DQ $ JUEXGMIHS GYMRY
* URXS LV SOQQHG R | DAOMM WWDMILE GDBRIXH CP R JRYH.QP HQW GHYHBSP HY
SDURHY DQG WH SUYDM VHRRU 7KH$72 Z LOOFRQMEXWM VR WH HAEEQKP HIADX
$72 6DBRH IXQMRQQ) R WLV JIRXS B\ SIRPRMY LQFOMYH HIDIHP HOW DEAHMQ
P SGP HOMWRQ ERMBHA\ DG DIQLQ) H WLLDOXSSRUINDQG LOYHAR HOAZ LW ) HH.
6DBRQH SURIMEY , W URBI Z RX@ LOFOXGH HP EHIEQ) P XVXDODFFRXQEELDN SUDRAFH
VR HOFRXUDJHFRIER DARQ DG MOQMSLREGP  \ROLQ) CRUIRWWENHKRTHY

' RQRU 1 RQ 6VW $PRW 7KH $$7, ICAQMM/ SCUGHIKLS HIRW IRU W
* RYHLQP HOABG' HIVHY 8 QUDAKHFRXQA GYHDBLHLD/ HRQHI SUAVHBARQ DA
$7 ZRINKRS 1Q - XCH ZDV PODGH B\ $$7, QAWM $$7,% WRBI I
U-SLHHIDARY

$1$/<7,&6

$QD O\ WH FVIUR KH VW HFDVS D F IDAISHMR F HW K HRXK KAK$ 7JHQHUPWE D JH V
DQ®SSOGHWWDR XLGHHFRYLPDNLOQHFWXVHRIDQDO\WWENHQJWWHQWH .
GHYHOR SPHIQWMW W VPSWOMHPHIQ I Q BRORWRH U H FHVQEDR QEYP R G HMOR/'S H U D W |
EDVHG RQ HYLGHQFH UDWKHU WKDQ DVVXPSWLRQV

,Q(WKLRSIQBPEHG ®H® O\WHERDVHU YWD QL QW HBRQOX O\WPL@BI OLYHU L
W D U J HAWHKG UMWDW L PSIUREOHP VR Q@®LHUI R U P BVQMDH NLIQIVY K D GFRMR V V

PLQLVWHRID®L QBW QR WILWXD WKHYBSDEL GZWQMMKHEXLOBQJ WHU
JRYHUQPHQW FDSDFLW\ DQG LPSURYH SROLF\ UHVSRQVLYHQHVV

,Q7RJRIRIH[DPSONMKB QD O\WLFFMWERQ@ QLW IEHBW\L R UWR RPK&QILHO G
LPSOHPHQ WRWIKRL MBERQ W U L EAXRWL B DMMMSY R J UDHPV L JTRD G D SWK H
PRGIOLQWDWRHRERID'LUHFRIBQDO\WQEBW UD G XPXI00 GIQQWHDQDO\W LF
FDSDFLW\ RYHU WLPH

0DLQW D UGIOHYDQEHH GWEBLHEH RGYU W L F XDPMHYRD SBR SRV DWILRBRQLQ
ZLWAL QLVWNUWHPYGQYHVMWYQIVINLDQGDWRIUDVWUXKEMWQQWHIDWHJILF
SRV LW IDROEGHIH T X DAXIS © R UDAHD® \IWY RFW HR® D Q FIKR W D EHQ DA SW LY
OHDUQLQJ DQG UHLQIRUFH WKH $7 UROH DV D WUXVWHG VRXUFI

@ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ 5HGD

@ 5HGDFWHG )*' JREXV *URXS 'LVEXVVLRQ

@ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ

@ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ

@ 5HGDFWHG )*' JREXV *URXS 'LVFEXVVLRQ 5HGDFWHG )*' JREXV *URXS 'LVFEX)\
DWLRQV 37HQ <HDUV Rl WKH (WKLRSLDQ $JULFXOWXUDO 7UDQVIRUPDWLRQ $JHQF\~

006 G OsVive A @8 NI Xa&N° b AxH PBN B PO
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$7% $7, (WIRSID

$1%$/<7,8&6

6\WHWP V.  7RROY 8 \HG ) HDIUHY DQ $QDOWEY 8 QW7 HP 1RUNQRZ GGt
JHHDAR) ERMBOHAN IGHOMIFDARQ DQG SRIA LQYHWR HOWDDOMY 7Kt
$CDOWRVWEP P DQDJHVDAUHARY R ADHVE\ WSHDRIRWWH\ HDW/DQG DOP
R SLRYLGHQDARQDAQMMIHOAHI RUGHAMRQ P DNQJ

QWKW , QIOXHQFH ' HIYHY DPARQ RUHQMS WWAH/\R IQRP SRIA DX
IP SBP HQBMRQ ZIWRHJ  XVHGIRUGHAMRQ P DNQJ 7 WA\ USRIV DX
YHULLHY DPAYMRY DQG URRXURHY Z W \SHALLE P HDWUQJ P HMIFV IRU HOFk
SURWMFW

$7% 7TRIR

6\WMP V 7RROY8 VHG ) HDXU/D' LUHARIDMR $QOOMEY ' $ UHSROMEG
| RUDQDOWADOWMNGEHY LOFXGEQ) VFRRUVADMILYY VHHG M WP DWHAP HQWDQX
WOQQI 7KH $7$ HP SKDUJH/ DQDOWEY DRRW W ILYH IRFXV DUV
0 HKDQ] DARQ , ULIDARY =$$3VR ([ FHBOAH ' LIMIO( [ WMRQ DQG 9 DX
&KOQV

JOWIKW |, QIXHOFH  &RQGXAN DODOWEDO XAHY R LGHOW X VAP L
FROMOQN DQG UHRP P H)G \VROMRYY 6WIYHY IRU W \IMP DAE  DQDOMY
P RQVRUQ) DQG FRP P XQEDARQR IHXWVILRP 1IHT P DMMRQY , QUDORSIQ
FROX@EIQWV FRQGXAMG GHHB GLYHY RQ =$$3V FRP P RAW YDOH FKOQV DX
QIMEH WMMRQ

$72 7DQ DQD

6\MWMPV 7RRY 8VHG 7KH$72% 0 (/ 8QW\XSSRUMG E\ D' HSXW
' WHARU DQG DQ $QDOWV Z 1@ XWHO H DGYDQRHG GO DQDOMEY \RRY DX
P HMRGRBILHY $ VHRXUH FHOWDT) H3 GDKERDUG DQG GDREDH LOWIUDMG Z 1\
LP SOP HIAMY HOMAHVIV WP V Z LOEHP DQDIHG B\ WH$72 |, Q DEAMRYQ Wi
$ JUFXOXUH , QYHWR HOAT LDANLQ) 7 RROKDVDHDG. EHHQ GHYHBSHS DQG LV\RRC
WR EH OXQKHG SIRMAQ]I D FRQAHM P HKDQMWP VR RSHDARQDI H GDA
FRIBAARQ DQG USRUAQY $ DV JRYHLCDQRH SRR DQG SUIRRFRY Z L@DOR EH
GHYHBRSHG DQG LP SOP HOMGE\ WH$ 72 VR HQUWXUHFRQUMMOR  CFRRXQEELDN
DG VHRXUHGDW X\VH

QWKW , QIOXHQFH 7KH$0 3 SURYLGHY EDVHIOH GD® | RUDTI QIVKLSV 7Kt
0(/ IWPHRN WAV SWRIHV DIOQW WUH FUMFDO RARP H DUHD
JRYH.QP HQWFCSDAW  I@INKLS P SBP HOBARY NQRZ BGIH H FKDQIH 7Kt

$72 ZIO@DOR P DQMQ D FRP SUKHMYH DUKLYH R GMRQV GDLQHG EHY
SWPANAHY DQGNQRZ BIEIHSURGXRN

)6: 5 1LJHID

6\WMPV  7RRY 8VHG 7KH $$7, \KSSRUMS WH )6: 5 ZIW QI
FDSCELOARY SHIRWP DQRH P DQDIHP HQW DQG VWWHIWHQIQ) P RQMRUQ) DX
HYDOXDARQ FCSDELDARY

J QWKW | QIOXHQFH 6SHALLE LOAFDRY RU IHHEEDAN GRSV IRU 1 LIHIDY
) 6: 5 DIHQRW STAMD GHELBS LQ WHSURIGHE VRXURHY




$1%$/<7,&6

6\WMP V 7RRO8 VHG 7KH$72 KDVD+ H)GGR 0 ( DQGD' Dm6AHMMND
SDWAR W HMMROHGWEP MAWKRMUH 7 KH Z RINSOQ LOFXGH D IJRDARUL
$72 6DBH VHDOEGIP RGHARUIDP GYHIEDW FRBAARQ

QWKW , QIOXHQFH $ JRDOVVRKDYHP RUHUHICE®! DQG G\VDIJUHIDMG CDA
RQIDP GYHO IHT DQG QDARCDCRXVEXWRUUFH

32/,7,&%/ 0$1%$*(5,%/ %$/$1&(

3ROLWLFDO PEDQUCDIGIRHHAM®RY KBIE L ORIV QS 7 W R/ L P OQW R XO/HOX H BIRIOH. W L F
VSRQVRURKLSLEDQGWMFLVLRQ PRWKRIUKMRB L QW DV Q/IURIHF K DLF® O
PDQDJHWHDGHWRIQLVSEWHH G LEFRMH/ L \G\W 1B Q WH K LE/D O DIQW WYV H QWRIHIFOXX U L Q
HDURRPHQW2KPL &N VW D EQ HG.L E\LIOW RVE HIO L Y$HFUW\RFR/X Q WUWKNS R D LW L F
EDFNLQRBUHVLGHOWPH QLVRHUMW PRQLVWHWYDE®HRRGHORSHUDW
ZLWKLVLEDQIEW®\ O X DEEHPVLMQ LVWUQHWKLRBQEBDQ]D HMUWUD FWDL R Q
VXSSRUIEWKIGIK OH®IB® UV HPKEWO SIDE W WAHFANLRQ P RER G WKW H U
PLQLVWHULIIMEPHGW L P\ H F K @LFD®H D @ I6UR J UDHPO L '8 B F H Q WJURID®
UHLQIRURBRMWLW ¥FWHRBQBE®D UW\L F)EXDUQBS DG H WWMKDR S V L WIRFRGQMIAK D W
FRQVLVVGHQWYOHH WG BIVQ W DY W H & QJK R ODHD O\ \B QRDWOR MAHIFQD JHP H Q
FDSDFR@®OLJQ@HWXD W L R O WZHHILEHW S/RIUL W VRR) HWE D X © S RILY WDV
SROLWLEDPNVKWLIWRG [DPS®H, (WK L RLSQIDW L DIO@AG RQLV L EW® U\R X\WK/
DQFKRXQGWKHIDQVIRURBRWQRRO L BWG3HU L FOH QAW HYUH Q | WM KB-R X Q F L C
EHFDP®DFWVQWHLH VW L WDX\WR BEL U HEF VIR ® GW BDH. Q L VRABLIWU L F X GBWW X U H
UHW D KQHG OE Y FNLADI U JEXOW R WG/MH O L WHIDWVFHNF RIUBB O L J Q ZHL@@D W L R QL
SULRULWLHYV

'KHQ 7P R G HOIVFRIU P D OR. D)@ DRWH N ©/\RKRH D YR Q\Q G L Y IFEKOPS L RIGKW D Q

IDFHHWERRNRROLWHPIE® BNBQSHYX HWH VARD/EAH LWLIBWBE8WLWXWLRC
WK$7 TP DQG DR ULUWHO R UMLOBEIP E QV X UL KB RUMNQFWDREBPEHG GBG

QDWLRQDOHFO\W L QW D VAMWRIQ JK R XY SH U VDIOLH QALQMKD W L RGINBIORSP H
SULR U LD/QLEHY/O W L YLDHADLDQW L FOFUKRWVIRASI R O L WISFHIFQV IDOUPW KHIQ S B IHJI XD U
FRQW L Q¥HVU\ED® D Q 5 R@.L ADAL J Q PZHOWK H F K QLRI V V L RLQ/BP OILWWR/IRD O
HQVXULQJ WKDW $7 PRGHOV UHPDLQ HIIHFWLYH DQG UHVLOLHQV

@ 5HGDFWHG ., _H\ ,QIRUPDQW ,QWHUYLHZ 5HGDFWHG .,, _H\ ,QIRUPDQW ,
@ 5HGDFWHG .,, .H\ ,QIRUPDQW ,QWHUYLHZ 5HGDFWHG .,, _H\ ,QIRUPDQW ,
@ 5HGDFWHG ., _H\ ,QIRUPDQW ,QWHUYLHZ

@ 5HGDFWHG )*' JREFXV *URXS 'LVFXVVLRQ 5HGDFWHG .,, _H\ ,QIRUPDQW ,Q
@ 5HGDFWHG .,, _H\ ,QIRUPDQW ,QWHUYLHZ ,)$' 3%0*) ,QYHVWPHQW 'RFXPHQ\

V V.V V V
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3 ROMFDOYDFNLQ)  ( WEEQKHS DAMH 3UP HO LQMMIY LHTXHW LOGIFDAQ) VAR
KLIK GYHOSROAFDOVXSSRUN 3 RWHWAY KLIK GYHODXWRUW VR LQ OXHOPH WENHKRTHY
GXHVR IWHBYDMG SRUIMRQ

7 HFKQLFDO/ HDGHUWKLS  6\WYHY IRUD | DWSERHG RUIDQL DARQDORXAMUH LORWP HG B

LQMODARQDCEHWABLERARHY DQG LOMLQDAQQRYDARQ ( P SKDV] HY D WRKQUFDCDQG GO
GUYHQ RUHQMMRQ | RURYLGHAH EDHG GHAMRQ P DNQJ

$7% 7RIR

3 ROMFDOYDFNLQ  7KH$ 7$ FUHDARQ Z DVRI I LFA.D® DQORXQAHGE\ WH+ HDGR 6V
DQG LV XSHMHG B\ WH 3UMGHR W VAWDMILE RUHQBARQY DQG REMARYHY DU
QAU LQ OHAHGE\ SUMGHMDIDP EMRQVDQG QDARQDOSOQV

7 HFKQLFDO/ HDGHUWKLS 7KH $7$ DIPV\R EH WH DJHOR R 3KRZ ~ IRPAMQI R
IP SOP HMBARQR =$$3VDQG RSHDARQDCH FHIIAH , WHP SKDM] HVWHLP SRUBQFHR
SHRSBIDQG VN FBDUYDOXHSURSRUMRY DQG RSH.DARQDCH FHIBIRHI RUVKAFHW

$72 7DQ DQD

3 ROMFDO%DFNLQ)  7KH$72 7DQ DD Z DVRIILADD HAMEQKHS IRTRZ LQJ D IHTXHY
IURP WH JRYH.QP HOWWR $$7, , W HMEQKP HIAZ DV \SHAILFDI FKCP SIRQHG B\ Wt
0 LQVMUIRUS$ JUFXOMUH Z KR LQMDMG WH QHHG IRU7DQJ QD VR KDYHDQ $72 VR GUMH
LW DJ UEXOMUDOADQM RUP DARQ DIHYGD 7KHILQDG0 3 Z DVHIGRWHGE\ VHIIRUP LQIMVA
RILFDYDQGNH GHYHERSP HWSDUWH.Y UH BRAMQ) EURDG FROVHXVDQGFRP P WP HQW
7 HFKQLFDO/ HDGHUWKLS 7KH$72 0 (/ 8 QURRXVHY RQ HOWUQ) GO DFFXUDA
FROMMMOR  DQG IHICELMN HP SKDM] LQJ WRKQUIFDOWLIRU

)6: 5 1LIHID

3 ROWFDOYDFNLQI 7KH) 6: 5 1Q1 LJHIDZ DVRSHDARDA HGE\ $$7, LQUAVSRQHW
JRYHLGP HOAHTXHIV 7 KHH UHTXHIW RUILQDMS 1LRP WH 6HQLRU 6 SHALDOS \WAMBIQAVK
WH 3 IHUGHIARQ $ JUEXVIQHW DQG 3 URGXPRYW ( QKDQR-P HOWWH) HEHIDOD QMM R
$JUFXOXUH DQG ) RRG 6HRXUW DQG WH ' HBXW &KIH R 6\l R WH 2 1IIFH R Wt
3UMGHW

7 HFKQLFDO/ HDGHUWKLS  7KH $$7, W VXSSRUMRPXAVHG RQ VWHIWHIQ) WKQLFD
DUDV@ANHSHIRP DOFHP DQDIHP HOADQGO  ( Z IMMLQ VXK XQW

$72 6DBH

3 ROWFDO%DFNLQJ 7KH $72 6LHUD / HRQH Z DV RILADD O@XQRKHG IRTRZ LQJ I
RN LFLDOWHTXHAMURP WH JRYHLQP HOMR $$7, , W HAMREQVKP HQAZ DV FKDP SIRQHC
B\ WH 0 LOMMJ R $JUFXEMUH DQG ) RRG 6HRXUW ZKR DPAYHD HTXHAMG DQC
GP ROMDMG VWRQJ SROAFDCY. LA RULW FUHDARQ

7 HFKQLFDO/ HDGHUKLS 7KH $72 WDP LQFO(GH WRKQUFDOURBY @\H + HG R
0 ( DQG' DGRHAW




6867%5,1$%,/,7< $1' 5(6,/,(1&(

6XVWDLQDE BGIVW D U H QMIE KIHE L CRISVAW R D L Q WDK IBLIUH F W L R GWINVR/H
HVSHFLDWRMFRISROLWKBPMIKQ G LU L D ER @ IQNW L W YW\X URGBFIUR V V
F R X Q WRJIPHRG HCDWVHK R Z/0K B BYUL@\Y H V W. RHROFVADB DISF L WR\U P D ORLDI®@ D W H \
DQBPEHGGLRIUDPW KL QV WLL@L WNWUW HHFRMK D QLR L WX W D RR@RE G U
7KHS7, (WKLRSRDI[DPSGULR UL WHPUX IDRQIEH Y HO RALLQOIDRIFAN B D PQ G
LQWHJODWHE YB R OWD P WHSE &L Q \PR W L R QYD O WAHDIN HAY KLHD VW L \F R WH R
GLIILFYEILW S GIY FHP L SR GFIDWDK L I6\L\P L O DUKSK 27 D QQR. YW U H Q J W RIQQ HABH U
YLDEEOR@/LJ QWD QG ZWWXD W L R QDRUXWIEV HQGD DQ&03 DQG
E\ HPEHGGLQJ LWV FRRUGLQDWLRQ DQG PRQLWRULQJ IXQFWLRQ

6 X VW D L QLDVEX UGN U H Q J WK RBIFBKH U QREA QMU VFKRRL EQ Y HVIW R 8SRWW Q H U
DQIGQFOXMLY NHKROGHHPREVD P SDRIRIASEH I ZQWXORY HU Q PHIGBA QJ
DQBDVLQPRELOPDIGRBRRQRNSSRAKNGRA, (WKLRISRWXVWDSRRGHTQR U
ILQDQFRQEURIPXOWL \RWMII O D E RU DUWHL R 8 AWM U XV RQJ WHU
FRPPLWPHQW HQDEOHG E\ VKDUHG RZQHUVKLS DQG LQFOXVLYH |

JRUPPOQGDWUIRYV YV V HARWRELIMDALERMHIDQAN W L W X RIQEHIERR G HOIVQ D J H
SROLWLFDO WUDQVLWLRQV DQG DYRLG GHSHQGHQFH RQ LQGLYL

8QGHULQY HMW PHIFW GWSDHEIDBY Q EQ FOPDQ G DMIHYQ G H U FALRY@II W H U
VXFFHQYWWKLRSI[DYHWXRFGEVVUXSIWHAGXLVRPIHRQWMVQDKLIKOLJIWWHQ.
LP SR UWRIBXHO GLRIEIDG D RIWHMIL P H6 H F X LMW YLHS/P K D DI GH VW RW@ P L D
DQW® KAR Q | @ ARV W K(MKQ RGSHMBR R Q W L GXLR/XI\K SRV RBH/U Y B IFHRWY LES WE& H
$7, LPSDFWRQWL@ROQW Y L M KHAKD O O HDQEIHSY/W IWYUHD WHEKFIBNAR Q W L Q X R X
PRQLW RAULIVDXID /R VAREMW KM R X @® GH G H UINGRE KKHH O0& D U WHQUND JEQRVHO'
Z L WAKKSHX E O IHFF WRRBUS H U D WELLRIGIF®WR.®IQ U ¥ HE X B DWD QIRHUL H 0)ES S VG
XV L QrL U WHKRDROP X Q L F IPWM MRKQRGR.P SO H P BDWYL Y L QLIGDF F H VDALEBWIR Y H G
LPSRUWDQW

SHILRQPDURQEGIXOWL SBOWWHRQF® X\ KEGIRD Y HRABE7 , SURYYBEXDEO
RSSRUW XDRX\LIHX L OWHQ RXKEUHSHULBQBH VR SRR BQ W L P DOARKG\
W H WK VW DL QOHES D@GVQ VW L W XGM R QUDEDRVR IR \WHXAR FA-R E L O L ] WY BRCH
DELOLW\ WR DGDSW ZKLOH PDLQWDLQLQJ VWUDWHJILF FODULW\

> @ *.KDOLG %RPED 3UHVHQWDWLRQ RQ 1RGDO $JHQF\ &RQFHSW DQG (WKLRSLDQ §
5HGDFWHG .,, _H\ ,QIRUPDQW ,QWHUYLHZ

> @ 5HGDFWHG .,, _H\ ,QIRUPDQW ,QWHUYLHZ

> @ $7, (WKLRSLD 3(WKLRSLDQ $7, $QQXDO 3HUIRUPDQFH 5HSRUW $&&

a6 G O&VIVe Ap @8 Ni XaaNw° b AxB PBN Bl B¢
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27 QHUKLS $LIPV R EXIG GFDOFDSDAW DG BQJ WP RZQHIKIS IR
XWELQCE®ILP SDRV7 KH$ 7, P RGHIV HYROMRQ LY FUMFDO DECSWQJ VR H WALQD
DOG FKDQILQ) ALLFXP \WIQRHY

, QWM VIRQDO& RQUOQXLW , W \IXFRHW UHIHY RQ GAMAQRARKDUDAMUMAEY DX
FDSCELOARY WDWHQDE®! GHIYHY  7KH DQDOMY KH3V \KUWAVAXWIRQY |LRP

U-BTFDAY] WH $7$ R IRDMQ) RQ W HAHADOIXQRARQY |RU DIUEXGMUD
WDQMRP DARQ Z KLFK FDQ EHDEDSWS VR RIMHUFROWM W

$7% 7TRIR

2 Z QHUKLS 7KH$7$ LVEGAMIQG\REHDBQ WP LOMMARY LOG-BHGHD
R JRYH.QP HOWFKDQIHY |, WHYIMRQV D SKDVHS DSSURCAK VR \FDIQ) \HYFHY
LHTXLUQI \ WP DAF BDLQLQJ DQG GRAXP HBWRQ | RUKDQG RYHU

, QWIXVIRQDO &RQUDXIW ) REOHY RQ GHYHBSIQ) VHYIFHV WDW DU
HARQRP LFD® DQG WRKQLFDD YICEGDQG UHSQFDE® DANH QDARQDOWD®! KK D
WH=$$3V ( P SKDV] H/\WH LP SRUBQFHR GREXP HOBARQ | RUKDQG RYHJDX
FROWOXRXV GDLQQ]

$72 7DQ DQD

2 Z QHUKLS 7KH $72 WV VR VAHIWHD W GHIYHY  XQWIRU FCSDAW
EXL@IQ) CDMP DQDIHP HIWDQG SUYDMVHRRULQYHWR HOW

, QWX VIRQDO & RQWOQXIW 5 HIX@QU DXAW R 1LQDQADODQG SUREXUP HD
SURFHWHY DLH SOQQHG VR HVXUH H  LELHQAHVRXURH XVH DQG WP HD DAV HOA
IRULP SCRADQG VKWELQDELON $VWKHVDP HWP H WH$ 72 LVZ RINQJ VR HOWXU
WHH IMMPHR UHIX@WRQV DQG SRIAHYWDWHICEG WH LOFOMYH SDUARLSDARC
R WP DEEREHJIDLP HY Z I D SDUARX@UIRFXVRQ\ RXW DQGZ RP HQ 7KH$ 72
DOR OP VR | RAMUISUYDMVHRRULQYHIR HONDQG HMEEDQK WURQ) SDUZHIKLS)

DOG FRRUGCDARY ERAHY WDNVADQ \KWELQ WDQMRP DARQ HIRW EH RYX
LQA YIGXDCSLRWRAN RUSRDAFDCR, FBY

)6: 5 1LIJHID

2 Z QHIKLS 6SHAILF GHELY RQ RZ QHIKLS RUGFDOILQDOAQ) 1RU 1 LJHUIDY
) 6: 5 DIHQRW STAMD GHELGBHE L WHSURIGHE \RXURHY

, QWX VIRQDOS.RQMQX LW 6SHALLF GHELY RQ LOWMMARQDOFRQAQXIW RUUM
P MJDARQ IRU 1 LJHIDV ) 6: 5 DH QRAVH STAWD GHEIGG LQ WH SURIGH
\RXURH

$72 6DBRH

2 Z QHUKLS (P EHSGHG ZIWIQO0 $) 6 IURP WH RXAWHN$ 72 6DERQH DDHIG
LH OGPV VARQ LOWMARQDORZ QHIKLS / RQJ WP \KWELCDELDN Z LaUHTXIL
LQRUHDVHG GRP HE LRRXUAQJ DQG FDSCAW VR DMERADQG FRRIGQDMH WLLD
LQVHWR HOWDQIQHSZ W) HHG 6 DBRQHSURIMHY

, QWX VIRQDO&RQUQXIW  $$7, VHHN VR HOWXUH WDMW \KXSSRIMBDGY \K
\XWELQHG GHIYHY EH RQGLOMMYHLQ FRXQA! SKDVHY




&$7%/<7,& ,03%$&7

&D W D @ Pv8 DS W HWURY KIHE LCRI$Y W U LYW W HPK.FQD AU MW LFXOW XUH2V |
SR O LAV U H Q J WKQH/QWLQVK RV ® Q@IDVQLIER)D E Q QE O XRDYNHW GUR Y WEH
PRVIWG Y D BFP® G HKDWAR Y HEGH \R Q' GR O B WRINBW RYNO X B Q WH. 8 QR IDUD © &
GHOLYHUNHBW KL RISRH[PSOHD DJMVKLISW L D WE N BIMAW® U N H\ELQLWRLO
PDSSLRQWKH ULFXRVRREBO FL D &I RVWSR.EK D WHD F NNOWW HFRGVW UD L |
DFUR\S XW W HLIPQ/IR UP DWW SP®@ 6 D UNBIFF HVR/H LI LW L ZWUGHVL IQO G
LPSOHPHZIWBISUREOHP \RRUQL HLQQNDIVE DRGH P R Q VEWUFIDW® RJEHO/KK O WV R UL
DS S URDEXGHO L Y MDLQUIREKOVH RPXIMEVM. P SUR YHGOZF FHNYLGHQ F HVRR OH
IHUW SODW\QRQEQFUHDNVWRSHFBPPHUF LD ONKD\WR E R V WHUSHGRER\E H O V
(OVHZKWURKYL. GDQ]DROQBRIR HZ ¥ TP R G HIOVEH J L Q QUEIW KIHU R X Q G ZRRW N
EURDGMIDWWURG DK LRDDGEHOW QYWHU P L GFLRRADHBUAL LDRQQS L OLRQAL W L D W L
WKDW UHIOHFW HDUO\ PRPHQWXP

&DW D @ D/OLMR | W B BK L HAKH GB 7 H Q W LKWHLGHB/Y H U Q PEHHLD/NR P S GSHJ[R E OLHPW R

VHTXHQFUIREWAHFW R B DXWRRBL O3.PH W Q H IDWKE SVGGE O L FIBIS'D FALWWKK L Q
PLQLVWINAHAMD P W/ L PW U D Q V & BWU DQUHYRY WHP OKYEOH T X L\DEMW DL Q
SROL\WRPBOW PW\® WRVGIF K GFLDFTDFD. @/ KIID H [ L EW GG BVS\@ W H U 'Y FAQRARFRDQDV
LQVWLWRYGROD @ HADOA5U VMWK D WD Q PVBDEQFOREGHU UH G DB QAFHU Q D
PRGHOV OLPLWHG SULYDWH VHFWRU SDUWLFLSDWLRQ DQG ZHD

6 RFLIDAF O X VHROQ IDOAK D O O QUMW L F X ©IDUS\R J UBDKPQ H NLNVHW/ R Z DRIREU H
FRPPHUFRDDGWRGXF HRIMI R UZ DIJ7® R G HRDWQ W U H Q YWiK KFHDQV D O RV HF
LOQYHVMARYHUQFBOWFHMEHG GLRDIODEQR Y D W QERWJ LSDIU W Q H WKIDIME
DOLSRQECIWLYDWERPPXQLOGWH RN/ PLORQVH WP SDEWP RG HEORVQ H I L W
|URW F D OSLQR YLHOQV H U Y HEQXW. D REEDXQAJID IE@\HW L WXDWL\R Q B O \DKR 8 W HQR DD O O
OHG LQQRYDWLRQ WKDW VXSSRUWVY LQFOXVLYH DJULFXOWXUDO

e
> @ 1IRWH $V QRWHG LQ WKH OHWKRGRORJ\ VHFWLRQ DVVHVVPHQWYVY RI QHZHU $7 LQV
JLYHQ WKHLU HDUO\ VWDJH Rl RSHUDWLRQDOL]DWLRQ

> @ )RRG DQG $JULFXOWXUH 2UJDQL]DWLRQ RI WKH 8QLWHG 1DWLRQV 37HQ <HDUV RI

@ $$7, 33URMHFW 'RFXPHQW 7UDQVLWLRQ RI $72 7DQ]DQLD’" 7$6& 37RJR $7$ 6WUDW

@ 5HGDFWHG ., _H\ ,QIRUPDQW ,QWHUYLHZ

@ 5HGDFWHG ., 5HGDFWHG .,, _H\ ,QIRUPDQW ,QWHUYLHZ 5HGDFWHG .,, R

>
>
>
> @ )RRG DQG $JULFXOWXUH 2UJDQL]DWLRQ RI WKH 8QLWHG 1DWLRQV 37HQ <HDUV RI

N6 G  OeaVvive Ap @8 N XaaNn° b AxHE BBN 8l BO
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3RQA DQG 3WRIDP &ROWIEXMRQV BXSSRUWNV HMGHAH EDVHG SRIR
P DN.QJ DRLRW/WH YDOH FKOLQ DQG KDV GHYHERSHG D UKWDOGHYHERSP HAADAI\
| RUMHJIRYH.QP HOWERQMEXW/VR QDARQDOMDMI LHY DQG SRIAHY

2 XWRP HV DQG 5 HVXQV <IHBHGRYHU  GHIVH.DEGV DEGLHMQI M AP LE
FRMBOHAY LQFOXAQ) (WLRG,6 ZKLEK \SXUHS RMHU 86 % LQ SUYDA
LQVHWR HOW &RQMEXWMG \R QDARQDD* ' 3 JURZW DQG SRYHW UHEXPARQ
FUDAQ) NREV DQG @ WD SHRS®IRXWR SRYHW EHE HHD
DG

$7% 7TRIR

3RQA DQG 3LRIWDP &RQWIEXWRQV ,P SGP HQN \SHAILE SLRWRN R
EFKDD R WHO $(' 5 DQG SURYIGHV DQDOWHDODQG P SBP HOMARY \XSSRY
' FMJQV D WDQIH R \HYFHY IRU IDWP HY R LQFUDH IDP - SURGXRRMW DX
LOFRP H

2 XWRP HV DQG 5 HVXQV ,Q WH $7$ GHVHHG HIYFH \R
SIRGXFHYIQ  =$$3VIRUP D] H UFH \R D DQG FRARQ ( [ SDQGHS IW\HIYFH
W =$$3VIQ RUDQIHGIOR FOMMY 5 HXQVIURP LQAFDA
IP SLRYHP HQW 1Q DGRSWRQ R JRRG DJUEXGXUDO SIDAMAHY  RUDQ] DARQ R
FRRSH.DAYHY DQGUHP EXUHP HONDM/

$72 7D DQD

3RQF DQG3WRIWDP &RQWIEXVRQV 7KH$ 72 WSURMPNEREXP HWRX\ERH
DWKRMUHS SKDVHE DSSURDAK DURXQG IRXUNH. DRAYIW SLABU/AVR GUYHSLRIUAX
LQ WH DIUEX@WDOHRARU 7KHS0 3 GYH.DIHG H MAQ) DQDOVAY EHMBLDRARHY
DOG LGHIWLHG DEAMRQDI @INKLS SLRWAMVR FUHDMD FRKHWYHURDGP DS

2 XWRP HV DQG 5 HVXQV 7KH$0 3 IQFOGH  I@I\KLS \SHALLF LOADR
P HMEV ( YDODARYY ZL® P HDWWH WH SIRILWV DQG P SDRWR  I@IVKLS

LQAWDAYHY SUIRNA Q] [HHEDAN W UH ICHWDMILHY

)6: 5 1LIHID

3ROF DQG 3WRIWDP &RQWIEXWRQV 7KH)6: 5 IRPX\VHG \SHAILFD® RQ
UHSRQAQI VR WHIRRG VHRXUW FUMY/

2 XWRP HV DQG 5 HWXQV $OKRXIK WH) 6: 5 @LG DIRXQEDARQ | RURQIRQJ
H 1 RUVWR DEGUHW/ L LIHIDI RRGVHRXUW FKDEHQIH \SHALLE RXVERP. H/RUUHXAV
DMIEXMS R 1 LJHIDWV ) 6: 5 DH QRWH STAMD GHELGEG 1Q WH SUIRMIGHS
\RXUPHY

$72 6DRH

3RQF DQG 3WRIUDP &RQWIEXWRQV 7KH$72 W Z RINS@Q LOFOGHY
LQWDAYH/ @NH D VFDBE®I P RGHJIRUIDLP GYHOCD FRIAARQ | RUWH UFH YDOH

FKOQ
2XWRP HV DQG 5HVXQV : KB WL/ VWD HOWDO 1Q $72 6DBQHV

RSH.DARQDT DARQ  LQWDOH IRV DH IRPAHS RQ @)\ LQJ WH JURXQEZ RIN IRU
FDEOWE LP SCAW LFOXGEQ) GAMJIQQI D VFDDE®! IDP GYHD CDM FRIFARY

P RGHORUUFHDQG P DIQWAHDP LQJ JHOGHUZ IMIQWH) HHG 6 DERQH VDA
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3¢z ARO3%® ..l kOg¢
1) (X% J3

7 K LWH F WWAR®V K HN H LW L HPHHW J DRV KIK ER GRIHYGH QR GLEHORD H

R U J D QW]KKEP D WV R DIXGDE B R WRX F F HDAWIRQIGH F X UFK.EDA O B © U FERX Q W U
PR G H:&\V OMKIHQ D OL G IH\VQ WIRIR PN Q F W\R KD 8/S HIRWD V L V IV RS P R G H O V
WKHEHLIJEQKERZVKRD QLMY WENNM VW L WW WBLRROQRRI® DOH Q FHHI$ 7 $ VIR U
LQVWD®WHLWKHYWUHGULRDUURKFSROLWLSFOIVRUWKHBURVY PLQLVYV
FRQYHGRQHNQ B SH UDWDRYPORFPRR Q W WKEW2 VGHSH @R URQPLQLVWHU
DOLJQFEXQAW QRW KH. WLHID @ VDD GQ W HW B B IO IDFSIDFADAN)NR U F HIVH 6 : 5
PHDQZKLOH DUH KLJKO\ VHQVLWLYH WR WKH LQWHQVLW)\ RI SRC

688&&(66 )$&7256 $&5266 02'(/6

$FURVV GLYHUVH H[SHULHQFHY VHYHUDO FRQVLVWHQW IDFWRU
VXVWDLQDELOLW\ RI $7 PRGHOV

D +LJK 3ROLWLFDO %DFNLQJ DQG *RYHUQPHQW 2ZQHUVKL
+LJK OBSROQWSESRDOYRBRRESZ@HWRYHUQRKEQWU \KIDIESH HFGH QW U D
WRDXQFBQBIVWDSEDRRGHQVHEMT X HYRE/DW LA BDGH IDAWKH.ISQ

LQ7DQ]DQUIHUDRGLHUBRQBQG ULPH. QLVWHERID W H HLQD

(WKLRBQBRIRSURY LVBKBR O L \W R PBIQ WXHPH GMREH F XHDHUOH VR X U F H
VKDSHHIRDPRHQGDY® Y HUF EXM H D X FUHDWAL VFVIIHQUEW K H @AW K H

R S H U D WIVRIDIONOVKSHY W K ILD/F WRX &G YGHL | | H WHIGVR@VK HX QFW LR QL
3ROLWISRIDY R HQOEXRDBSWE DFWQE8 BV RXPRELOLVBRWXRMR QRPR
DIHQFOMMI$V:KHUHDRU72VLW QV X WDHM L W LPIDFKRQQLV W H U
KLHUDUFKLHV $72V RSHUDWH LQVLGH DQ H[LVWLQJ EXUH]

)R UN K HWP RX Q F WHLIROF W HY/ISGI\F ZEE QQ W U R GXHZOQ IR IZ R U N LRQW
PRQLWRULQJ SHUIRUPDQFH WKH\ QHHG DFFHSWDQFH DQC

@



GLUHFWRWWS D UWPIHQAMYGH. Q L VIKUHDY W K FOLQLYOX 8 Q B H S HR®G
EHLQBFRJQ@\DOG JLWSPIRWHFAH QL VR DMW U X RWORDW G [WHU QD
RGBGRQRU GSMRMEFEGN HT X B RWIOAD F N ODQRW KOH. Q L VM M WK HWPK H
DXWKRULW\ WR FRRUGLQDWH DFURVV GHSDUWPHQWYV DQG

E 6WUDWHILF ,QVWLWXWLRQDO DQFKRULQJ

6 W U D W@ ¥ MAL WX QR FRFOADLAY BALKYHW U X F RIXRIHVU Q PR QREZHPAR G HO V
WEDODS®BR[LPUR[|H F X \SRXHIUL WIKQ W H J UDDMLR@H QV W U LIH\F W L Y |
PRGHBNODGOBR[LPWWIHFX\V8RZHIL WKKBIELOLRRELOKIHK OHY!
GHF LV IDREGBOQ W H J UDDMEREL VWY VW HAPR/X V WMB K BR.SH U D \R IY RPIVP H
$7$W X FIKY{W K L R DLOARI R I B L\OW U H QUIRWPKK HFLIOLR V HV@ BV WKH Q \R U H
JRYHUQPBQMPPLQLVIVGI® UHVLGEQ®WRZW R W R RR UG LRBPWRY V
PLQLVWQIGHW H S B OH. \I X KRR AR H O H H DRAUWPR/Z H Y WK Y VVLEL O
D O \PR N HVK HPPR U M X O Q H WDRE B BI G H B Y B IQSMHQ/O MAWK/HALIIQ G D BV

| R U P DLOQOAW L W X W RRQIDHDQ HHUGNE H L QQ V MBKEH. Q L V WAKLHHWHK BWU H
SDBRW K. Q L VWO DIQVQAVQD | IR QBX G NAWW HIR Y LK HPFR UNHW D EWV@ L WA
V X VWIDH.IG H BB Q NV W K H UG RUMDBEID W L B DHD@EIB$ 7 27D QD QLT
DQ G K$03 KHOB@VWLWX V& HOQYRQF¥W ZR YMARHRYHUQPHC
VWUXFWXUHV

F &OHDU PDQGDWHV

'"HILQ LZKDWKHT LW HD @M RQ RMXXMH UMLWDEHHGHF L VD FWRW V
DEL OX R H O LYHH\WUX ®FNNRR/R'G H 6 ¥ HPIIQ G D SWHRYY LIS $HHEU D WALAROUDLAOW
HQDEGIZE QW LWRRHFWMIRRWHOO GHIRQBB\LRUDWSESHRIUDPPDW
LOQWHUYHQRLRRAS IRFXVHWMIIRURMQLP SOHPHQWKLEHE$3V2D Q
RSHUDW EFRGIB®OFRPH RPDHGAMHK® RV LW LWL YERO LREU\
YLVLEOH IODJVKLS

G 6WURQJ DQDO\WLFV FDSDELOLWLHV

6W U P@D O \FDLIFVELBP WHEEHWKSQPRG HORVBDWRQIRBROLF)\
GHF LV IGRIQNLIIW H U Y HYODADLLRBID BBIQE/R Q L\S B B J U HOAAW L W G WNLHR (
W K$ ,(W K L R S IQF WDLNR@W HEURX@\OX LY LI W KIRY HU Q XKWQB®YLGHQF
WREXLFGHGLERDQGERXUVH FRYQHAWHGZHYHWDVFHJ2NVDUH
SURJUHVGHYHORSKIGRINS DE L EL WWBVUIVEKR Q L WIRILQ®H SR U W L
IXQFWLRQV

o e O&VIVG A3 @8 -Ni Xa&N° b AxH PPN B BO



H ' HP DQG GUYHQ WINHKRABHU FRRUGLQDWRQ DQG P X QN SDUHU UHVRXUFH SRRQQJ

%\GHVLD@7DFWWRQYHQHU2EW RQ B KD UV WAH YHY/O R SPRHIQWD H |
DQSULYDMAHIRW RERO LR Q/KDUHGEA RUDYEH G XEHSOLFRWILRQ W V
7TKXNIITHFWRRHG L XDWH R Q WWRIRG 7 P R G HAH/O IRYQW K HPIDUWQ G D W H
JRULQVW DSYFHWKLR RIRRUG L Q DWKIRIREG® \VWHPYDQ VIR UPDUE R
1XWULWLRQ DWBDHDRYWHUPLQL VWY QGHS/D UWRUHID|Q W MRKQUR X J k
IRUP D OS PHGV | RIKENY D Q \GQ D O RLIXMMIR V R SSIRIRFOD Q GP SOHPH QWD
DOLJQPHPWOBUHIRIRROGNIXPDRRU G L PIHW MRZD. IWKKAS (' 5

DQG GHYHORSPHQW SDUWQHUV IDFLOLWDWLQJ DFFHVV W

| 3BUREOHP VROYLQJ RULHQWDWLRQ ZLWK DGDSWLYH VHT.

$ SUREOHP WPRQG\NOW GDSWHYNHQIFQ Q RFHFR G HORUHBR ZQ
DPELWURKRDPHQGOQWRDOPBQDJHBEDWHKG WP R Q V WHDRERNG/
EXLIRWHUQPBQMMW PHRQILGPQBH WKRXQGDWNRQ O$ IR IWHQ
S L ORIV R WPK/U RDOIIKJ VLKLLSW L IV\K © YR R Q V WAL DWHIAPLSD FHWI$ & & 1 Q
(WKLRSZIHUHIDN2 VHPSKDVILYFUHPH@®EWDRY HRZH QYWIRY HUQPHC
SURJUDPV E\ DSSO\LQJ SULRULWL]DWLRQ WRROV DQG VHW

J &DSDFLW\ EXLOGLQJ ZLWKLQ JRYHUQPHQW PLQLVWULH\
$ FR FUDARQ DSSURDAK VR SRIA  DQG SLRIWDP P H GAMJQ | ALAVMY NQRZ BGIH WDQM HU
VR JRYH.QP HOAFRXQWLSDUN Z KLG KLLLQJ DG WOLQLQ) GRADOW 1 Z WIQ $7 LOVAMARQY
EXLGV LOMUIODO H SHIMH DQG  UHGXAHY GHBHOGHOAH RQ H WLQDO FROVXGOEQW 7KLY
DSSURDAK KDVHIDE®G $ 7, ( WLRSLD VR VAWHQIWHQ QDARQDOLOWMWRQDOFDSDELMAHY RYHU
WP H ) RU$ 72V WHUVXARAW GHSHQGV RQ VWHIWHQLQD LQ KRXVH P LQMMIDOS@QQLQJ

FRRIGODARQ DQG P RQMRUQ) SIRAHAHY KRZHYHJ WH P D VWD O RQ H WALLDO
WKQLFDCFRQUXOEQW | RUVSHALLF RUWP H ERXQG SLRWFW
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'HVSLWXFFHB¥WRBUWRGHODOFHHFXUBKQD O DK B P RWW K U H DMKHHQ U
HITHFWLDIQ@X VWD L QPFEURRRWER $\D Q672 VZHREWHUHF X UVWWQ X FIMX® D
RSHUDWLRQDO FKDOOHQJHV WKDW WKUHDWHQ LQVWLWXWLRQD(

FIOXOQHUDBABROYLWAULKD QRNXBGU D J LAHD G H UV X\L BRU H DUN.NWM R

FRQWLQKVLSH F L ZKHOUMMRGHOVHKLIKCGHSHQGRHIRWGLYLSKOIOW L
FKDPSLREQWKRUWRD GHYWLWXWERQDGRZHYHUT $V ILYHWKHLL
SUR[LPWWAKH[HF XWLUYRHRU HY X O Q H WDRE & BIG H WMKOLG@ V [RWAL IRLQ MRV

SROLWUEBRO DWMHHH/ @ W KEIRDEVSZKHYWKHUD QVIRURRWDREO VHC
FRQYHQ@IZQVWKR)XIHKS RO LWHFSIRO/GIGENMLQHSULRUIZKWBY  GVWH L
DWWHQWLRQ VKLIWV RU ZKHQ FKDPSLRQV ZLWKLQ WKH PL

$+7HQVLROWHK[LVWIPQD LV W DIQHS D U D ORMHPDG DWRHW HOH Q HU D W
UHVLVWBREWNWUXJDQBRRUG L QDBAKRHD R COHNBIRMO H OBLHO L RWG
ZKHBOLQLVVEHUWZH W LIWE XS O L FIDW[LW HU Q P DRV $IT5 \P D \E H
YLHZE@®DUDOWHRF WRRISHWWR YLVLEROLWARX ZRHWV K$TYVIDFH

LQWHURWDIOV W B IQW K HFIRIR U G L QUIRVZRHRAQ U DLDABK L V WELODIQ RIUD J
GHSDUWPHQWYV

$OLVDOLJQISE FW D WERQQWMKEB D W XRIMX S S RUWR Y LEB$HI TP R G HFD\WQ

OHMWRUHGLPLYNMR PFHR QW K MFADHE H HFQR Q | X \ELHR/DZ MHIBD W H Q G
URGRH$7 LQVWLW X W DR QU £DRD MRRRIVG L QDQVGVRIF K QUXBHR UW 2D
SHUFHSWEKRR\ER X E® L GLUHEQN QEQY AV W H K QKDVE H HQ KFHD V H
SDUWLFIR®DPRODULPDRQEGDMHAXSSRBED O HW LAY W V V H QUARL L
DOLJQ ZLWK DQG UHLQIRUFH QDWLRQDO OHDGHUVKLS DQC

F12SHUDWLRQDO ULJLGLWLHYV UHVRXUFH GHOD\V LD®GXEAE
FRQWUDFWXDO FRQVWUDLQWY WUHDVXU\ SURFHVVHV DQ
WUXVW DQG VORZ LPSOHPHQWDWLRQ

1$QDO\WLFV GHOLYHU\ WUDGHRIIV VRPHWLPHY OHDG WR C
GULYHQ SUREOHPWRBOWYIRGHOV VKLIW WRZDUG UDSLG GHO
ZHDNHQLQJ HYLGHQFH LQIRUPHG SURJUDP GHVLJQ

¥3ULYDWH VHFWRU HQJDJHPHQW JDSV DQG VRFLDOZL@YKO X
OLPLWHG PHFKDQLVPV LQ VRPH PRGHOV WR HQVXUH PHDC
LQYHVWRUV YXOQHUDEOH IDUPHUV DQG PDUJLQDOL]HG

t&URVV FRXQWU\ UHSOLFDWLRQ ULVNV DULVH ZKHQ $7 PR
FDUHIXO DGDWRDWRRMO JRYHUQDQFH VWUXFWXUHYV SROL
FDSDFLW\ UHDOLWLHV

06 G OSVIVE Ap @8 +Ni Xa&N° b AxH BDN B DO
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7 K LWH F WALLR.QV LUAHDIO @ BMWKVH Q G LRUN V H Q BRNGHU D Z DGV VIRR® 7 P R G HOR/
JXLGH IXWXUH LQVWLWXWLRQDO GHVLJQ DQG LPSOHPHQWDWLRC

$7DFURY$D UGIHV L IWPRRES UFERR UG L QDWLIGRIQ F H EBVHICRQ PRBH@L Y HL
FDSDREIMRP S @H U L F X & WXWHIFRM.\WW XIGD V K R 2/QK B M OMK HAGH W L WD URMQ
FRPPRRRR UG L @IQ/GLHRAIL VHQR W WRIQH/IWU X F \M B WBLRL QIVQ/E X W F R® HIVH U
VLIQLILAX@B@RRQ E\LQ VW LWWWLRRIRIBR Q WEH(IWO ¥ RW L P$H7 ,(WK LR S LD
QRZ Q WAH F R®HSF DRHHDWD RIS S R U WX R WMB KHHY R O XRVIRRRIW XBFHP R G H O
2 W KHQV W L WAKWAKR Q$7 RJB 727D Q] D @IQE7 26 D O RIMHP X FK D U G KIDWRH V
GHYHOR SHHQFRIX W F RPRRVQ Q\H | O IFMD W X B IIHD\FPKR G 1E ® /O WRAHW D ER D L W
SROLWLFDO DQG ILQDQFLDO EDFNLQJ

L QVWLWXWHLRQRRRLFHYI OHFRMQWH[WMDGH 28 ¥P R G HCDMMD NG HU V |
IRUPWHIOHEWVSRIO L\S UE R ODR QV&HMD VW L WK @Y. RIQF@PGI\E ROVAKK H U H

LOQWURGYBHGK LRIV D X QAKHG X Q GWW2H | L RHW K3U L FOHL Q L V WKHLR/L J K

OHYH)FKRHQQEW KB HQRD FAL WISHE QDB X W K R QUWRIU P D WHIYUB\G Y D Q F L Q
RYHU VWUDWGRIWE BWLYHWKNYROXVOMRREY LQ ZLWHKH DQFKRQUGE U
W KOHR $ UH | O BG WL E WK IDIAMKE DIRE J W B WA J LIDWERR @ U Q P HQWHDSW R F H V \
VXSSRUWHG E\ OHVVRQV DFFXPXODWHG RYHU PRUH WKDQ D GHF

%\FRQWSD¥TD Q]DOIB726DORBDRIVIDXQFIKHG DQG ZHUMPEHGGHC
ZLWKQIQPH QLVWURRWKRXW VHKWVKRLIFE VX WR 6 H G LORVHIDFQ L J Q PLHIGN
UH L Q | RRURH.G/ WRHZQLHDWDV KKLISY IR PYAW D N H K R @ G H W \K®HIS H/GR O H DAUHD L\Y K H
URORIW K$7 G X U LV@KIHQ L WIHMO M $ S H F MORDYCREB Q I XQR.WIR Y H UDIDVEK L VWL Q
GHSDUWRBMKBRKD OO BQBRFPRAXHQHX W U X FIVXHHWU R G X WHERQVDE O L V
LQVWLWXWLRQV




7KLARDBH G G UHW ¥ HBI)RIKPS OD Q GURF HW Y BWD ULSR Q V L E LKOLW/D. B &/LDV K
FR ORFIV\HDRQ X B RO D KREWIWZ MRKIEY W H DR & KOHQ L VWW IDIQ E\FUHD WL C
MRLORASOHPHQWBRKRQ@LWRIBW R P RWKHD UBEFR X QW B VLKW WKLSQ R U P D O
VWUXFWX PN\ MW KELITHUHIOMZ RUWRJIJHWIQEHOL ZHUKIRO GHQ FRW K H U
UHVSRQVLEOH IRU UHVXOWYV

$7$7RIJRHVWDE UYEMEHUHVLGHEBUH\DIMRPW Z KDBU PR G HORO LWL FL
HOHY DMAMAGR VBILOQ NPHLBMIKO $ ('5 7 KLVW U X FSAXRIWH BRIFSH Q WIRRG HO L Y H U
SDUW L FIX®OPIJ®H P H QOVQ RN XS S VRIS $3WH D F KRYQGIUV LVEN Y 7K H
H[SHULKIQRK-O W KWKED O DEHW Z B X W R QIRPB O L J Q KK @ WIDREHY L H ZBI\B
RQH WLPHW L WKKARLEEPIBNDG \ Q D PLLHFO D W L\R IQWYNYR. 34D B OR'HWML PRV PRGH O V
FDRQLWEBQBUMRBUR[LPLR[HFXWHDIE HWRE YL VLEPQEWQHMR X D BIGV
G U LY BIUUCH | R UZPAHW L PR 2H G H H S QW H J LZD W IKRRQSHK E @ DRV W L WEXHW RR @ V
HVVHQWYL\WOHQREZRMHOQ \DKILGR QW L QRUVDWIRLBW WRIHVLIBZ7 PRGHOV
VKR X®/E& H U HSROWKR UV K L\WJ D G XDIOD Q VL W L B U R EEADLO/G\BF H O H WDRV L
LQVWLWXWLRQDOO\ HPEHGGHG GHOLYHU\ FDSDFLW\

(DUGBHVXOMWOVO S XLOQ@GVWLWXWURQLEIDWIGAWNSSRUWHDFKLHYHRIBQWYV
PRGHOWBEH QWHU YUHOWNWME. XK BUB QGHYHORSPWQWHY W KLREOKD Y HU

\HDWMRR XLPGHGLBEAOVMWHPQEWPBDOSDFWYWRQOE KD SMWXKMHDWLRPDHQ VL F
URDGP®SL YIIHQUIW LROWBN RUPQYSLORWEDQODE VH U Y HOQ WVHKB-EIAF O X VW H |
UHIOMAR®YR QJ WSHRWPH RWSL7DRAR G HOWH @ R Q W L Q XYROS\ER\WWIE®@ VW LW X W L
HPEHGGHG

1HZHQ VW L WXMALRKFVH VIARIPAXWRHIR X Q G D W L R Q EROEIHR B YEHID UV KB F N
Y LV LUEEFDVHX\OXWHAXS 7 $7 R J RMIYUUIR O RR$ W3R $727 D Q] D QALY O HRAWL IR 3
KDYKH O SHIBF XSRIO L VDLF®'W D N H KRROGIH G H/GKEK D UPR P H Q WIX\W L WRO
PDLQWD VXISSRAIW LOYKHQVWLWXW LRIKBEXHDTRIRWKE7$ EHIDIQHOG
LPSOHP HQILMWMIMRIUNAVDRIR SHUD WHHBE € O LR IWBIW Y WHRHY SURGXBRURV YV
VLE$$3VQ DQSODWR[SPGVR ]J]RQHIHPRQVDAMIVMDWRR I KDRQKLENQV
D Q&L V LEKD\HX)M\W '@ E DUFRIPH OYAL VL VG L FB V@S URYHROQ WRRUJDQL]D W L
DFFHWRQ S XDMQBSWRNMHH FRPPHQ G BIBWLKA$A27 D Q DD M F X \ROBWUDWH.
SODQQAPLG L\WD @ X R WHIGHR P S O HRAWRED 3 LG HQWIOID BVEKWSM H F W
DQEVWDE ®FRKRVE PLQEWWNHERBP®LWWEKH GRSOHPH Q WIONMMWHR GCSDA
WKH JURXQGZRUN IRU D ZKROH RI JRYHUQPHQW DSSURDFK WR D

&RRUGLQDWERDO\\WOBY &H Q WIRAHQ QVWLWXWHRQYROHQRNOFWLRQ
FRQVLVWPIQWBDNGH Q WUET G | | HF W L WHADHNVHKIRRRGHEW. VBN R@ QD O\W L F
$7, (WKLRSLDYV FRRUGLQDWLRQ FDSDELOLWLHY UHPDLQ GHHSO'

Go G OmVive A @8 Nt Xa&N° b AcH BBN 8 BO



LWAR O W HF UHWRKAM WLR SRBG VWHRA QVIRUPDBXWQ LIWLRVL KW O ¥H
$7,SUHYLAERRUG L YZEWREIKDQVIRURBWQRKDL BHGKIHJLFOHL QL V¥/H U

FXUUHOMDBRRUGLQYDWQR® HU OLQBEWWHWRE® L WWHUIH R'\QWDIDQ VIR U P D
FRXQML@® UPPRO OHDGRBYR®LSWHRWINI® R XBKI$727DQ]DDVDERLOGLQ
DFRRUG L CSIDVDMRVR K/ PR IX\VIK0 3 6 WH H & R® P L WMQHYHR ONHPLIQ L V WD IHHQWFE L H \
DQGHYHORSPHWOMIKI$V$7RIRRQ G XWX R SO0 Q TLQUKKAS ('5 DQ BV

IRUPDOL]LQJ PXOWL VWDNHKROGHU PHFKDQLVPV WR JXLGH =$$3

$QDO\WILEFMNT X DOIONTKA$ 7, (W K L RS GH V W D E GSIQVDKOH ®/Q EAK R \ZHR UKID V
LQIRUBIR® GHFLVLERYHU RIFDVHWVW X GUHWHK D SSHIGRIJUDPQ JLQR P
VXEVUGVRUWPR[WHQVHR@UWIFVW U X FAKXU2@ D Q] D QWH W \X BUR QLW R UL (
(YDOXDIW/QEDUQXQIZWWHK HDO WDYPKE RPDEG3 EDVO LEMHWE $726DORQH
KD WK L URMGH F K QH[FSIHQWAY \D\E O LG/IKWDV W HP K IYW S S R H WG D O RW B U JBIQVS/
DFFRXQWDELOLW\ IUDPHZRUNYV

7KHDUBRFXM$7$7RIERDWRQ/HUYERB L YZHWEKQ D O \RMDLSFIVRLRVA [SD Q G R J
LQFOSGERJUPRQLWRNQGHUIRUPDAFHHZMVM VHTX¥XHQUHIOHDRUGDSWLY
DSSURBBKRULYL]HQ®WG B P D @KV QU D G XDPXLI0 G IQWHO B DO L\QN H PV

D CFAR Q W HD[@VD/O \DWLEFR'WX VMR RR® HD V X U HP XNV K D Q U R W U D W H DIURD L Q
FRXUVH FRUUHFWLRQ DQG SROLF\ LQIOXHQFH

6XVWDLPH®FWSHQRQ QWHIJUDWDRBRFLMQGRQ 7HUBODQQLKVS7
PRGHPINWXDMHFKDOOKNEREZW RVU D Q VILURLARIW B GI\QWL L MQWR VW DL QD
L Q VW L WHKRNELHRGQB/ASSX E ONF W HPKHE 7, (WK LRBILBIEQ RR G H® O OR Z WQ/MI
DQFKRXNQGWUHKIR$LWDM UPDOMRES UXFW®UHMAMNEKG HIODQ GLRABIY G
FROQWL®SHGDWEKQ R XHI L REYOUH D@V X UERVNKH U WILE VG J UDRG RQ L F\
FRQWLQXLW\

(QVXULQRQJ WHWXWWDLQIEQDHWXLSHWGLFWDED®FRDQBRYHUQPHQ\
RZQHUVKLBEXGJHWWR XD GXWOO R VILWRIFBRRQ BH SHQ GW RIRQM QD QFLQ
PRGHOPEHGGE® W LR YOG I\ P HZ RIWN\L R $HL[ B HiVW LAIQEKR R GGHREAQRWGLQ J
XQGI$0, GHPRQVWURZMWH U Q P H QL) DGIRBLHFIK D Q LAMPY X V WIDQ QW L W X W
FRQW L QQFLIRX\Q WIXLFEKY L H UM R QZK H GHR QRS SRHWD GRVLQBRIWQDQFLQ
DUUDQJHPBO®RO XRISRQFW L YLQWHGNVXP 7 K[SM QG LWIWPH ZROR ) V
ZLEGNHWR QVX WO QIWDLQOELDE O/IPXAP I GRUDRUYEARMBSRROHGDQFLQ
PHFKD QDA RDEBR Y HUQWKH W HFPX UWKWUHQ FWR H G L QIDAVFRK@ W DE L
DQG ORQJ WHUP UHVRXUFH IORZ

$ARW FRXQMH VDO 1V QRVEHQJ DSSURDFKHG DV D RQHWP H H SDOMRQ  EXWDV DQ WADAYH
SURAHW JURXQGHG LQ JRYHLOP HOAMBDGHIKLS FLRW WHRARUSDUHIKLSY DQG DEDSWYHGHIYHY P RGHY

(¢2}



H D UKD[\S H U L R QAEKAHIMGHYV W L WAXW 1 RN W D WD IOV H VDVE K L HYKIKGQO H [LEBEIL Y H L
V\VW DREX LDMWNVKHGEORRB QG D WD L PHIE K D Q MVER 8 S RARD W L @YX L G
DQG DGDSWDWLRQ GXULQJ VEFDOH XS

. H 7DNHDZD\V IRU ) XWXWH $7 ' HMUJQ Y%HWSWDPAAHY HP HILQI TLRP WLV WG LOFXXGH
VHXUQI KLIK GiYHO SRIMADO VSRQWRUKILS HOWO  HP EHEEQ) IREXWDQDOWFY DQG FRRUGLQDWRQ

P HKDQMP V DQG SOQQAQ) IRUGRQY WP LOWMMARQDOLOMI LDARQ [LRP WH RXWHN $ WWH \CP H
WP H FKDEBQIHY SHMMADLRXQG P DQGDW DP ELIXIW  WENHKREEHJ UAMMAIORH  DQG RYHU UHIDQRH RQ

H WLDDOIXQAQI RU LQGLYLGXDOFKDP SIRQV $ GAUHWMQI WHVH WDGH RV GHIEH.DMY? LDKHJ WDQ
UDPAYHD2 LV FHQWDOR $ 7 UMOHORH DQG FDWOWE P SDFW

$7PRGHAMULEB S U HMHOND VQIHYEHODRIG H O L IY & VW L WWKLIORRBMK@EH P D Q G V
RIDJULF X GW ®QNVOR UPKHMIIRUIIH U | R U PUDHDI FOHA/KMYW H EESIOVA\H €@ QW L W X W
GHVLIROLWOEDQFHXRS H U D WPIDRMPOUK WO KSH (W K L RLSOLADX V IVKUOBAY BI Y

D F K L HZ/LHABKX VV W DLLEYHHGV \DRQHED MWPQIH Z PR G HLOVR JR D QD @IIOGLHUH B QH

DUBFWLEKDO GLIQRXQGDWRBRQJ WHRSP KRV X UMIKIHVOUF F Y@ T XL U
V X V W DLLA@WHHEY VL RIHIQWW L WKIMEIRFELBVOSIO. D Q QR RQ W H J ULIMWPLERWDL R \QVDVCH P V
DQG D JUDGXDO WUDQVLWLRQ IURP HIWHUQDOO\ VXSSRUWHG VV

$OW K RXRIFKD QO HV VIRDBHG UD ZQRP KR UW SV AR B HVOMIKW K6 :5 LA LJHULD
DV VGHV IZDM[SOLMHPGRDQBULVLYV XEXRQFDBHVHGR HMY HUQP HC
FRRUG L QED/SIDRFR @G D E HUH VW U X Y WRRHGK D Q LW R IF\W @1 Y R OLYQHAPRR U H
SHUPDQHQW VWUXFWXUHV

$V WKHVH PRGHOV FRQWLQXH WR PDWXUH WKH\ RIITHU YDOXDEO
FDQ DFFHOHUDWH UHVXOWV2QRW WKURXJK SDUDOOHO V\VWHPV
GHOLYHU\ IURP ZLWKLQ

ONo e OmVvive A3 @8 N Xa&Nn° b AxH BPN B PO
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7KH'LPHQ\RKHPKNH IDVQE7/LSERQVLGHURWIVR QYETOR G HOYH V HBMOHRZ
KDY3HHIHYHORSHOG FWILFDO\V L WRIRVARGS SBUDNFW LD OBGIFUVLRQ PD
LQYRQQOMIKEHH V IDDQEH WRIS7PRGH @D ZLOQIRPRP S DMLY B D ODFILWBWN R U L\
FRXQW WLKHRI | HWUW U D W M BIIVANV WRRQM. GLHP SO H P H Q WIDRVLLABHQUE L J K O INJHK\W
FRQVLGHUDWLRQV EDVHG RQ UHDO ZRUOG VWUHQJWKYV JDSV D

7 KHD UIHQ W H QVERHHGY H.GW KHHD WWON D RISV S O D Q QAKHIAR X Q WD UMW H PBID R U L
LQVWLWRSM RRMEIK D S MEKIHRLYUH UL QRIW KHKBQ HV H GWHY § U P &\E HON
W K W R R®MW W QVQ JKWVRVG LY H BIY$IH U L HIQPWDWF W LR JIXE G B QRHFW XHO S
JRYHUQPBQ®NUW @QWD AEE D O O HOHIHIW U D G HIRQI®DNHQ IR UREH3/LJ Q
GHFLVLRQV JURXQGHG LQ HYLGHQFH DQG SUDFWLFH

006 (e OFVIVE Ap @8 +Ni Xa&N° b AxH BDN B DO
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© KHHDQ$7 PR | 7KHVAKRMUHY/ 7KHVRXUHVR IXQAQ) | 7KHSURAHAAVKURXIK

KRAHGDQGKRZ WY | P DQEDMY GHAMRY EXGIHADBDARD Z KIFK DQ$ 7 HUDIHY

D HAWLWDXVRQRP \ P DNQJ SIRHAHY DQG | 1G] LELON DQGFRWW Z W RMHUP LQWIIHY/

IOMWARY SROMDD | HADDARQP HKDQWP V | UHFRYHY P HDXUH/AKDN | GRQRY DQGQRQ WM

QHXWDDN DQG WDNHMP IQHKRZ DY | \KWERIQDQ$7 PRGHD | DRRUARVKWILQP XAl

HIHRRYHHVGXUQ) $7 RSHDM/DQGURROHY LOFOQQ) IHIDOFHRY | WEN-KRTHUSDWRP V/

WEQMRQY FROQEW RRUIXQAQ

+RZ ZL@MH$7 VOIDO | : KDWWHRSWP DO | : KDADHWHIQWIODQG | + RZ Z LOWHS$ 7 HUDIH

WBMVEHGMIQG\R | GIDOMMMYDOG @Y WP IXQAQ) DOGFRRUECDM

RSWP [ HIWIXQAMRQ | UFBRUAQ) VAKPMUHIRU | VRXURHY DQGKRZ ZI@ | HIHARYHD Z W GYHIH

DG LQ OHFH' WHS$7 DQGZKHHZ L@V ILQDQADOKWELCELON | WENHKRTHY/AXFK DV
EHDQRKRUHGVRHQWWH | EHDAKIHVHG IRU RMHUP QALY
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+ RZ P RRMAUIQ] DG
HYDODARY DI DG
DCOOWEDAQUIKWIOLH
JHOHDMSDQGXVHG\R
LQ OHFHEXGIHARU
SRIA GHAMRQVCARW
$7 P RGHY

7 KHFRQAMRQV\WDW
HOCEGIWRKQRADAF
GOGIKLS \RP DQMQ
LQAHFHDAG
HIHRRYHOAW HYHDZ KHD
SROAFDOKEP SIRQVRU
DCP LQ\RDARQVFKDQIH

+RZ DQ$7 P RGO
FROMEX\WMAR Q) \WMLP
LOWNMWRQDOMIELDN
IRPMQI RQDVSHANV ON\H
RZ GHUKIS GFD0
INQDCHQ] LOMYMWNRDO
FROAMXW DOGUMN

P MIDARD

7KHCELOWR DQ$7 \R

QUYHMIQULFDQ/ERIR
WHRP VDQGZ IGHSUHG
RXAFRP H/ LDMHUWDQ
IRPAMQI RQ

IP SOP HOBRY

. LONHS 7 HAREDK D
GHAFDMG DQDOWEVXQW
RULQMI UDMDQDOWEDO
IXQAMRQY DQGZ KDW
Z LO@EHIWN\SHRILF

P DQEMDQGVFRSHR
ZRN'

+ RZ Z .QEDMEH
FRIBAMG P DQDIHG DQG
XWQ HG\RIQRP
GHAMRQ P DNQJ WEFN
SURIUHW DQG DWHWWH
LP SCAVR LOMYHARQY

: KD ( WP HZRIN
DOG\WRYZ L@EH
GHYHBSHG\RWDRN
SHIRP DRFAHDIDOQW
REMPAYHVDQG I @I\KLS
LQWDAYHY LOFXAQ]
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+ RZ Z LOMRQ) SROAFX
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. KDNR&RMGHJ

( WEEQKLQ) DFBDUP DQEDM UHSRUAQ) @QHY DQGGHAMRQ P DNQJ SDKZ DV
LVPUMFDO&RMGHIKRZ WH$ 7 1LWZ M H IMAQD AKRMUHYDQG Z KRKDVILQDO
GHAMRQ DXWRUW

: KDN R\NV: HD

+ LUK GYHIDOKRUQI HI + HOGR 6V WMVR [ LIFH DHAHBLDMY G-HHMRQV

DG FRRUGEQDARQ
EWKXRAMUHG URBVLP SURYHRSHIDARQDOFDUW

' HAMRQ P DNQJ DXVRQRP \ DIBRZ V$ 7 WEP VVR I REXVRQ GHIVH)

$PELIJXLW\ LQ UROHV DQG HVFDODWLRQ PHF

© KDAR: DRK RU SROLWLFDO SXVKEDFN
2 XW RU BKLIWV LQ KRVWLQJ HJ IURP +HDG RI 6WE
FRXOG UHGXFH SHUFHLYHG LQGHSHQGHQFH
*29(51$1&( 6758&785(6
. KOARZROMGHY | STFHP HZ MWIQIRYHLOP HOWD!IHAVFUHGEIOW GHAADDN DOGLQIOHFH

7KHNA LVEDDQAQI DXVRCORP \ Z I LOWI UDARQ LOWR COARQDOX WP V

KDC

)W H

: KDN RNV: HD

/ FHIDODXWRQRP \ DQGKLIK GYHIB@AP HOWHJI  XQGHUWH3 URMGHR
SURYLGHDXWRUW DQG DILON

%HQ) RAMGHOOHP LQMMH/ADQDIBZ P RIHI®] LEGIDSSURDRKHY LI
FRRUELCDARQ LVVARQJ

7 UDQVSDUHNHSRUAQ) @OHVHKDQPHFRRUE.QDARQ DG LHEXFHI UPARQ
H/SHAD@ Z KHY GXDODAFRXQUEELDN WKPMUHVH M- RO RYHODQRH
IUDP HZ RIWVRUMMHIQI FRP P M-V FDQ KHS QDYLIDMARP S UHSRUAQY
A QP LV

. KDWR: DRK
2 XW RU

S3RRU LQWHJUDWLRQ PD\ FDXVH GXSOLFDWL
‘XDO UHSRUWLQJ OLQHV HJ WR D GRQRU
DFFRXQWDELOLW\

RQ |
D QG
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$7 P RGHYQHGHIWD AEOWF I XQAQI? DQGDSOQIRUGQ WP
. KDMR&RMGH) | \XWRLQDELDW ' HMJIQIXQAQI P RCHYWDND®Z | ®f LELONV RHAEION DG
GRZ HIKLS

o ) O EBIXQAQ HJ * DMV) RXQEDARY : ) 3 \VXSSRUMS WDSIG\HMS DQG
- KDN RNV: HD H SHIP HOBARY
o ( DUD UIHXOVKHSHS XQBAN G HJGRORURUIRYH.OP HIAXSSRUV

| e T ¢ ) XQAQI JDSVRURYHIHIDOFHRQ GRORWFRX@ QP WWQQRYDARQRU
> 30 R DECBVARQ
«  GWDMILFSOQQQI P D WEQY IWRXVSUHIREEG! VKWELQHS LHRXUAHY

67$.(+2/'(5 &225',1$7,21

_ (1IIHARY $7 P RAHYFRR.GQDMIRYH.OP HONSDIGHY DG WHSUYDMHRRU
- KDWRERMGH | b cr i G oRy

e 1 DARQDCSMARP V HJ  YDOHKOLQ DADQRY WHUIQ) FRP P MY
HCEGIEX 1O

. KDN RINV: HD o &ROAMPWDLP LQJ RUEXQEBG\HIYFHP RGHY FUDMLOWI UDMS YDOH
FKDLQV

o $QQP HIWZ W QDARQDOMDMILHYSURP RV GRORUFRRUECDARD

. KDWR: DRK o / CANR HUDIHP HOAZ LW P LQMMHYP D FDXVHSXVKEDAN
2 XW RU +  &RRUGELODARQ GHP DQGVARQUMMWAP HDQG UHRXURHY
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e %W@EHI—P EHEGHG HOUD DOG ANHG ALHAD VR SOQQLQ) GHIMHY
e, Q KRAHDDOWEY XQW SURVGHHYGHIFHIRUGHAMRQ P DNQU

. KDV RINV: HD |« / RFDOMA| GHYHEBSP HONHSXFHYIHIDGRHRY H WLCDOXSSRUV
.« QMW HOWLQ COBWRYEXIGS FHAELDN

: KDNR: DK « $COOWAVP D EHVGHICHG L QRAWFBOLD SURUMW HG

2 XV RU e/ DANR WKRMUHG SLSHIOHYRUIHHEEDAN GRSVZ HONHOVGDDX\H
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. KDNR&RQGHJ WWW LP SCRNHTXULHY
«  &KCP SIRQVDKLIK GYHY GLIYHYIMELDA DOG FRRUGCDARY

KON ROV b © SUHEIELDN WURKIK GHIYHY KHISVAKUAYHSRIAFDOADQUMURQY

o 7HKQRADAF BDEHYZ KRP DQDIHERM SRDAFVDQGLP SOP HMMARY
HIHARYHD DGG YDOH

. KDNR: DK * 2 YHIHIDQRHRQRGHSHIRQW SRIWFDCDFFHW FRX@ KIQGHUFRQMQXIW
* 5 HAXAXUQ) RUBDGHIKLS FKDQIHVP D GMXSWP RP HOMP Ll QRAZ HD)
2XW RU P DODIHG
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5 FMIHFHG-BHIGVRQHP EHSAQ) $7 IXQPARQVIQR IRYH.OP HIMNK P V

© KDWR &ROMGHJ -
GHYHBSLQ) LQM. QDCFSDAMAY

) RAXVRQFDSDAW EXI@HQ) HSHADD R P OV Wil

) ®f LELON DQGGDLOQ) P LQGHNKHS DEDBVWR \VKRAW

, QMIDAQI IXQAMRQY HJ 0 ( FRREQDARY LORP LQMMH/VXSSRUIV
FROAQXIW

© KDN RNV: HD

: KDWR: DRK 2 XW

6V | EXLORXAWRUMUORYHUFRX@ XQGHP LQHSWRIUP V

) RU o ' FBHOGHR RQH WLODCH SHIMHP D GHD\ RZ QHIKLS
8$7%$/<7,803%&7
CQRADIAGHIYHU
R $7 P RGHYDOP \RXQBENV WP Z LGHRKDQIF SURMRN

) REXVRQ VDB KDQGRYH DQG LOWI LDARQ LR CDARQDOVADMILEY

+ LJK P SDRWBLBRW HJ  1DP HIKRAICH $&& \KRZ YDOH
, QCRYDAYHP HKDQMWP V HJ  FRQADRWDLP LQ) \KUWEHIYHY P RGHY
BWRQ FRRLE.QDARQ HODEGV \ADBI DQG DERSWRQ

© KDN RNV: HD

. KDNR: DK 2 XW
) RU

© HON LOWAYMARQDOKDOGRYHUUMWV GDYIQ) HIRWM®RHG
2 YH.® [P EMRXVSOQVP D RX\VEDRHLP S&P HMWWRQ FDSCAW
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$$7, S3URMHFEW 'REXPHQW 7UDQVLWLRQ RI $72 7DQ]DQLD =~ $XJX)\

3$$7, 3URJUHVY 5HSRUW _*UDQW ,19 3

$GHGX\LWH 2NLNL S31Y$VVHPEOQO) $SSURYHYV 5HFRUG 1 WQ % XC
1HZVSDSHUY EORJ__)HEUXDU\ KWWSV_ _SXQFKQJ ERP QD\

EXGJHW IRU

$7. (WKLRSLD 3(WKLRSLDQ $7, $QQXDO 3HUIRUPDQFH 5HSRUW $

$7. (WKLRWMKLRSLDQ $7, $QQXDO 5HSRUW " 'HFHPEHU

RHWWLIJHU 6DUD 1LFRODY '"HQLV DQG 6XQLO 6DQJKYL 35HDG
OF.LQVH\ 4XDUWHUO\ 1RYHPEHU

'LULED *HWDFKHZ 3$JULFEXOWXUDO DQG 5XUDO 7UDQVIRUPDWLR
&RQVLGHUDWLRQV ~ (WKLRSLDQ_-RXUQDO Rl (FRQRPLFV QR

S(WKLRSLD $JULEXOWXUH DQG 5XUDO '"HYHORSPHQW 3XEOLF ([S
JHEUXDU\ KWWSV KGO KDQGOH QHW

JHGHUDO 5HSXEOLF RI 1LJHULD )HGHUDO O0LQLVWU\ RI $JULFXOW
SIULEXOWXUDO 7THEFKQRORJ\ DQG _.QQRYDWLRQ 3ROLF\ 1%$7,3
KWWSYV DJIJULEXOWXUH JRY QJ ZS FRQWHQW XSORDGYV 1DW
LQQORYDWLRQ 3ROLF\ 1%$7.3 SGI

S)HHG 6DORQH + )RU D )J)RRG 6HFXUH DQG 3URVSHURXY 6LHUUD /I
KWWSV IHHGVDORQH JRY VO
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SpSXEOLTXH 7RIJRODLVH 0LQLVWgUH GH OT$JULEXOWXUH GH Of
$JULFROH $VVRUWILH GX 30DQ 6WUDWPpPJLTXH SRXU OD 7UDQVIRU

_ 3% 36787 _ 'REXPHOQW GH 3ROLWLTXH $JULFROH SRXU OD
KWWSV FGQ FOLPDWHSROLF\UDGDU RUJ QDYLJDWRU 7*2

B G _G ED | E F _SGI

SHVQLEN 'DQLHOOH :LQVKHQ 'LDR DQG *HWDZ 7DGHVVH $Q
6XVWDLQLQJ $IULFDYV $JULIRRG 6\VWHP 7UDQVIRUPDWLRQ 7KH
SB3ROLF\ 5HV .QVW KWWSV ERRNV JRRJOH FRP ERRNV"

KO HQ OU LG Y +($$$4%%$- RL IQG SJ 37 GT UHODWHG 4:7NG5);T

RWY WU[MWJ&. G VLI 7)%30+=9EG)V.Z<5:\F' L*4

VLHUUDOHRQH 3%XGJ.7 6LHUUD /HRQH 5DLVHYVY &RQFHUQ RYHU 9
%XGJHW ~ '"HFHPEHU KWWSV VLHUUDOHRQH EXGJLW RUJ
FRQFHUQ RYHU YLDELOLW\ DQG SULRULWLHV LQ QDWLRQDO ¢

6LHUUDORDGHG 320DDGD %LRYV *RYHUQPHQW $QQRXQFHV 1/H
KWWSV VIHUUDORDGHG VO QHZYV JRYHUQPHQW ELOOLRQ FLV

6YVLRQ_ _2*1LJHULDYTV $IJULFXOWXUDO %XGJHW B8QORENLQJ 1H
2VHULFK *URXS EQRJ_ $SULO - KWWSV RVHULFKJURXS FR
XQORENLQJ QHZ RSSRUWXQLWIHY DPLG FULWLFDO FKDOOHQJHV

S7DQIDQLD 30DQV WR 5DLVH 6SHQGLQJ E\ LQ JLVEDO <HDU IUF
-X0\ KWWSV Z7ZZ UHXWHUV FRP ZRUOG DIULFD WDQ]DQLEC
\HDU MXO\ GUDIW VKRZV

7$6& S3(WKLRSIDQ $7%$ ., $QDO\WLFYV (YROXWLRQ &DVH 6WXG\ ~ -LC
222 _38)LQDO 5HSRUW 7%$6& :RUNVKRS -XQH " -XQH
222 S7RJR $7%$ 6WUDWHJ\ 6HVVLRQ ~ $SULO
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