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( DWHLR 3 RDQG LOK DELVDQW

HOWHSUHQHX UV DQG LQYHWRUY/

7KURXJIK VKH FRRSHUDVIRQ Rl DFVRUY VIKH EHQHI LFLDOIP SDFW
Rl VKH SLRIWDP P H DOR H VHQGV LOGLLHAV® VR UHILRQV
RXWILGH ( DWILR 3RMQG 7KH DFFHBILDVAG GHYHIRSP HQW

Rl VKH P DFLRUHILRQ Z LAFRQWLEXVH VR VIKH VX \WIDLODE G
VIHULVRUDOGHYHIRSP HOWRI VKH Z KRB 3RMQG DQG P RWH
ELRDGO VR HOKDQFHG VRFLDCDQG HFRQRP LF FRKHVIRQ
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7KH VXSSRUNM RUMWDUAXSY ( DUP DUNHG | RULQGLYLGX DY

Z KR Z DQWR VHWXS DQG P DQDIH VKHLUFRP SDQ\ LQ ViKH

P DFLRUHJLRQRI ( DWHLR 3RMQG DQG GHYH®RS IMRQ VKH
QDVIRQDODQG LOWAUQDVIRQDCP DUNHW ( @I LE®H LGHDV Z LaEH
GHYH®RSHG VKLRXJIK FRP SUHKHQWLYH LOFXEDVIRQ

SIRILDP P HVLQ VKH 6VDUAXS 3@WRWP V 7KH EHW
WIDUNXSV Z LBUHFHLYH QRQ UHI XQGDE® VXEMGLHV

| RUFRQVIQXHG EXVLOHW GHYHIRSP HQW
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7KH VXSSRUAZ LOXHS FRP SDQLHV VR FKDQJH VIKHLU
EXVIQHW P RGHO/RZ DUGV,QGXWU  VRO(VIRQV

&RP SUHKHQWLYH VXSSRUAZ L@EH SLRYLGHG | RUVKH
WFKQRMRJ\ DXGLW RTRZ HG E\ VIKH P SGP HQVDMRQ RI VKH
VROMRQV GHYHIRSHG LOFOXGLQJ WDLQIQJ Rl HP SGR\ HHV
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7KH VXSSRUAZ LGFRP SUVH ViKH GHYH®RSP HOWRI D FRP SDQ\ EXVIOHW

P RGHO.Q @OQH Z WK VIKH FLLFX@UHFRQRP \  &( DWXP SVIRQV |RTRZ HG
E\ IWLP SGP HQUDMRQ 7KH FKDQJHV LOWRGXFHG Z LAQRWRQOD
FRQWLEXWH VR VIKH FRP SDQ\ V GAWIQPVIYH SRUMIRQ RQ VIKH P DUNHW
EXWDOR UHGXFH RSHIDQJ FRWW VIKLRXJK P RUH LDVIRQDCP DQDIHP HQW
Rl UAVRXUFHV LOFOXGLQJ Z DWH P MODVQJ &2  HP LWMRQV \VDYLQJ VIKH
FRQVXP SVIRQ Rl HQHW\ DQG WDZ P DVIHUDY
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7KH VXSSRUAZ LA@FRYHUFRQGXPQJ DQ DXGIMDV Z H@DV SUHSDUQJ
DQG P SGP HQWQJ D GHWLIQ WUDWAJ\ VKDWZ LAOKHS VR LP SLRYH
VIKH FRP SDQ\ V LQQRYDVIYHQHW &UHDVIQJ D SUIRGXPWRUVHUYLFH
VIKDWLY EHWHUVIDLARUHG VIR VKH QHHGV Rl VIKH HQG FXWRP HU

DQG DSS®LQJ D FROWHQOWELDQG SLRP RURQ SROF Z LA LYH

VIKH FRP SDQ\ D EHWIHURSSRUXQIW VR EHFRP H VXFFHW XO

LQ VKH P DUNHW
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,QVIQGHG | RUVKH LP SLRYHP HQWRI P LFLR \P D@DQG P HGLXP
W] HG HQWALSUVHY RSHUDVQJ LQ VKH VRXUWP LQGXWWM HJ VIKH
GHYH®RSP HQWDQG UHWRI IMAQJ RI DFFRP P RGDVIRQ RUFDVAUQ]
| DFLOMHV VIKH GHYH®RSP HQWRI VSRUN DQG UHFUHDVIRQDO

LOI LDWUXFWUH VKH P DQXI DFVWUH Rl UHI LIRQDCSLRGXFW
VRXUMAMADQVSRUADQG RVKHUVRXUVP - UHDVIAG LOYHWIP HQW/

(85P@



DQGP HGIXP
Q(DWIHLD 3RDQG. 7KLRXJIK VKH \XSSRUN
(OEH EHWIHU SUASDUHG VIR
ID ﬁ?o.,* D10 HV UHDVHAG VR

GLIVDOAVDVIRQ DXVRP DRE
Rl SLRGXFIRQ DQG FRA-EL

H RXW/E
RI WNLGBIG Z RUINHUV | LRP VIKH P DFLRUHJ

-~




(L(5*<$1"' & ,0 $7( T

(85P @

., (1(5*<"',675,987,21

(85P@
7KH VXSSRUAFRYHUY VIKH GHYH®RSP HOW
Rl VP DUASRZ HUJUGV GIMUEXVIRQ VA WP V
FRQWLEXVIQJ VR VIKH GHYHIRSP HQW
Rl UHQHZ DE® HQHW\ VRXUFHV DV Z H®
DV VIKH HOPWL LFDVRQ R WDQVSRUN
DQG | XUMHULQGX\WULDOGHYHERSP HOW
7KH LQYHWP HQWZ L@IP SLRYH VKH \WIDELDW
Rl HOHW\ VXSSO VR FRQVXP HUY DQG LHGXFH
WDQWP DMMRQ RWHV



1 HZ WP DUAUG | XQPVIRQDAMHV Z LaD
HODE®! HI | LFLHOWFRQQHPVIRQ

Rl GLVSHU/MHG UHQHZ DE®Y HQHW\ VRXUFHV
DQG SWRYLGH J UHHQHUHQHLI\

| RUHBIFWL LFDVIRQ R VWDQVSRUN

DQG FRQVIQXHG LQGX\VWLDOGHYH®RSP HQW
7KHDSSQFDVIRQ RI P RGHUD , 7 VROXVIRQV
Z L@LQFUHDVH ViKH FROWRCDQG

P DQDIHP HOWFDSDELOMHV RI VIKH SRZ HU
JUG DP RQJ RVHU/E\ WHGXFLQJ

VIKH QXP EHURI JUG | DIOXUHV SUP DU
HOHW\ FRQVXP SVIRQ DQG WDQWP DAMRQ
GRWHV UHVXOIQJ [ LRP  VIKH XVH Rl REVROMA
SRZ HULQI LDWUKFVWUH 7KLV Z LaEH

DP DNRUWHS VRZ DUGV VKH VWDOVIVIRQ
VRD ®Z FDUERQHFRQRP \ XMQJ
DOWUQDVIYH DQG UHQHZ DE®T HQHUI\
VRXUFHV
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7KH VXSSRUM RULQFUHDMIQJ VIKH UHML@HQFH Rl FLVMHV

VR VKH VKUHDW SRVHG E\ FOP DV FKDQIH XMLQJ QDVKUH EDVHG
VROMIRQV 7KH VXSSRUAZ L@FRYHULQYHWP HOWLHDVMG VR J UHHQ
DQG EQXH LOI IDWABKFVKUH LOQ VIKH FIW HJ VIKH FUHDVIRQ Rl SDUNV
LDLQ J DUGHQV DQG XUEDQ P HDGRZ V JUHHQ FRUIGRW @ONV

EHVEZ HHQ JUHHQ DUHDV  XUEDQ SRQGV DQG Z DWALKRGNV

DQG P SLRYIQJ VKH I®Z RI XUEDQ FDQDY RUULYHW/

7KH LOYHWP HOWSLRMIFW Z L@DOR

FRP SUVH XSJWDGLQJ H IMQJ FIW VSDFH
Z VK VKHDLP VR HOP LDV XUEDQ KHDW
IMDQGV | DFLAVIVIA VKH DEVRUBVIRQ

Rl Z DVIBULQVR VKH JLRXQG  SUHYHOWW
LDSLG HYDSRUDVIRQ GXUQJ GLRXIKW
SHURGV DQG DFFXP X@MWRQ RQ ViKH

VXU DFH GXUQJ KHDY\ LDIQV 7KH
SUHSDIDVIRQ Rl SMQQLQI GRFXP HOW

| RUDGDSVIVIRQ VIR FQP DV FKDQIJH E\ VIKH
FIMHVRI ( DWILD 3RMQG Z LADOR EH
VXSSRUMG



7KH VXSSRUAZ LGHQKDOFH VIKH
UHVLAHQFH R XUEDQ DUHDV VR VIKH
UHFRUGHG YDUDELAW DQG | RUHFDVW/
FQP DWW FKDQIH HJ 1RRGLQJ
GLRXJKW XLEDQ KHDWMDQGY

7KH DGGHG YDOXH Rl VKH LQYHWP HOW
Z L@GDOR LOFXXGH P SLRYHG TXDAW R
Q@HRI LHIMGHQW RZ LQJ VR DQ LOFUHDH
LQ ViKH DUHD DQG DYDIMELAW RI JUHHQ
VSDFH Z KLFK DOR S@\ V D WLJ QU LFDQW
LR® LQ VIKH SUHVHUYDVRQ

DQG SLRWPVIRQ Rl ELRGLYHUAW
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7KH VXSSRUAHDUP DUNHG | RULQYHWP HQW.Q DFVIYH
SIRVWPIRQ RI QDVXUH DQG ELRGLYHUAW Z YKL

1$785$ VWV 7KH SLRMIPW VR EH P SBIP HOWMG
Z LOKHG VR RSHQ HFR®RJLEFDOFRULGRU/RI VXSLD
UHJLRQDOP SRUMQFH DQG UHWRUH VKHLUFROOX LW
QYHWP HOWZ LAILQYROYH UHP RYLQJ EDULHUY

DQG DUM LFLDOIP WVIMRQV EXLAEEQ) FXQYHUN

DQG DQLP DOFLRWIQIV FRQQHFIQJ [LDIP HOWAG | RUHVW

FRP S®{ HVLQVR FRP SDPWDQG FRQVDXRXV MQGVFDSH
WUX P UHV



7KH LOYHWP HOW Z LOFRQWLEX W

VR VKH P SLRYHP HQWRI ViKH QDVXLDO
HQYLLRQP HQWDQG ELRGLYHUAW

E\ RSHQLQJ VKKH VXSLD UHJLRQDO
HFR®RJ LFDOFRULGRUY HQDE@QJ | UHH

P RYHP HQWRI DQIP DY ,Q DGGIVIRQ
E\ LHGXFLQJ QHJDVIYH VRXUMP  SUHWXULH
RQ SLRVIHFVG DUHDV DQG VIKLRXJK
HGXFDVIRQDODPVIYIMIHY  SXEQF

DZ DUHQHW Rl VIKH RENHPVYHV

DQG LP SRU/MQFH RI QDVXUH DQG
ELRGLYHUAW FRQVHUYDVIRQ Z L@

EH WDIVHG 7KH LQYHWP HQW Z LGDOR
KHGS VR WUHDP @QH ViKH QDVKULH

P DQDIHP HQWDQG P RQVRUQJ
SURFHWHV FDULLHG RXWE\  QDVXH
FROVHUYDVIRQ LOWIAKVIRQV
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7KHLP SOP HQDVRQRI FRP S LQYHWP HQWSLRMIFW LQ FIVIHV DQG VKHLU

LP P HGLDVIA VXURXQGLQIV ViKH VR FDABIG XLEDQ | XQFVIRQDCDUHDY HQDEMQJ

VIKHLWUHMGHQW VR P RYH DLRXQG LQ D FRQYHQLHQWDQG HQYLLRQP HQVDQD
IUHQGO Z D\ 7KH LOYHWP HQW Z LOFRP SUWH

SXUFKDVH RI HFR®JLFDO
P HDQVRI SXEQF
WDQVSRUN ] HLR

HP WRQ LRAQJ WRFN
VIKDWGRHV QRWHP IWDLU
SRAXVDQW WDP V
WR@\ EXVHV HOIPULF

DQG K\ GLRIHQ
SRZ HUHG EXVHV

FROWUXPVIRQ
UHFROWUXPRQ DQG
XSJWDGIQJ R

LQI LDVWABKFVKUH | RUVIKH
QHHGVRI SXEQF
WDQVSRUADQG RVKHU
UHDVHG [RWP VR

P RELAW LQ VIKH FLW

SHGHWULDQ WD | LF
A FQQJ DQG RWKHU
DRYH IRLP VRI

P RELOW LOQFXXGLQJ
LOVIAI LDWRQ

FRP ELQLQJ RI
YDURXVIRWP VR
WDQVSRUMQ VKH | RLP
RI LOWUFKDQIH
FHOWHV

D@RFDVRQ
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GLI WVDOVDVIRQ RI VIKH

XUEDQ WDQVSRUN
VWWHP 76

, QVIAGDI HQWZ LDQVSRUN
6B\WHP  H VIENHVJ
LQIRUP DVIRQ DQG
WDYHOS@QQLQJ
@ONHG VR VIKH

P SGP HQDVMRQRI
VDU | LOVIAT UDVIRQ

FRP ELQHG VIFNHW DQG
ViKH 0 RELOW DVD
6HUYLFH FRQFHSW

7KH SWRIWDP P H Z L@ DOR VXSSRUN GHYHRSIQJ DQG RU XSGDMQI \KH
6XWIDLODE®I 8 LEDQ 0 RELOW 3@QV 680 3V



7KH LOYHWP HQW Z L@IP SLRYHP RELOW
RUI DQLVDVIRQ LQ XUEDQ DUHDV

DQG EH\ RQG %HWIHURW DQLVDVIRQ Z L@
FUHDVM VIKH SRWMELOW RI FRP ELQLQ]
HDVLO Z DOILQJ DQG R FAQJ Z WK BRZ

HP LWWRQ SXEQF XUEDQ DQG BRQJ

GLWDQFH VWDQVSRUN 7KLY Z L@EH DQ

H FHEGBOWDOHUQDVIYH VIR LOGLYLGXDOFDU

XVH ,7 VROXVIRQV Z LG@HOK DQFH VKH
DWUDFVYHOHW RI VIKH VIENHWRI | HU

RI 1 HUQJ NRLOWDFFHW VR DVP DQ\

WDQVSRUMMHUYLFHV DV SRWLE G
LOFOXGLQJ |RUH] DP S®1 XUEDQ ELNH

5 HGXFLQJ VKH XVH Rl LQGLYLGXDOFDUY

1Q | DYRXURI HQYLLRQP HOVD@® | UHQGD

SXEQF WDQVSRUAZ LGXIP LWWWKH DGYHUH
P SDPARQ FOP DV LHGXFLQJ | RWLO XHO
FRQVXP SVIRQ WDI I LF \dP V DIU

SROXVDOWHP MRQ DQG QRIMVH ,WZ L@
DOR P SURYH VKH TXD@W RI @ H

| RULEMGHQW
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7KH LOYHWP HOW Z LOFROWLEXWH VIR VIKH P SLRYHP HQWRI LRDG DQG LDLO
FRQQHPVIRQV LQ ( DWILR 3RMQG DV Z HTDV EHWHUQONLQJ RI VIKH

P DFLRUHILRQ Z VK VKH RVKHUSDUN Rl VIKH FRXQW. DQG VIKH ( XLRSHDQ

8 QIRQ 7KH SLRMIFW Z LOSRVWVIYH® DI | HFAERVK | UHL] K\WDQG SDWHQIHU
WDQVSRUADQG KDYH DQ LP SDPARQ LOFLHDVIQJ FRP SHVIMYHQHW

DQG ERRWIRQJ HOWHSUHOQHXUWKILS LQ ( DWHUR 3RMAQG P SLRYLQJ DFFHW VR
MERXUP DINHW HGXFDVIRQ DQG RVKHUSXEQF VHUYLFHV | RUVKH SRSXOVIRQ

,QVKHDUHD RI LRDG
WDQVSRUN LQYHWP HQW Z L@
SLRYLGH EHWHUTXD@W QONV
VRVKH7(1 7 DQGLP SRUDQW
@RIMWMFV KXEV

7KH FROWUXPRQ Rl E\ SDWHV
Z L@DGGIIRQD@® HODE®

VIKH GLYHURQ Rl WWDQUW
WDIILF I LRP FIMIHV DQG VRZ QV
Z KLFK Z L@HQKDQFH VKH
UHVLGHQW TXDAOW RI @ H
LOFUHDVH VDI HW DQG UHGXFH
DLUDQG QRIVH HP DMRQV

,QVIKH DUHD Rl LDLOAIDQVSRUN
LOYHWP HQW Z LG DFLOVIDWA
LOFUHDVLQJ VIKH VKDUH R

WDLZ D\ LQ WHILIRQDOP DFR
UHJ LRQDCDQG QDVIRQDO
WDQVSRUN5 HGLLHPVIQJ) SDUN
RI VKHWDIILF [LRP  LRDGV VR
WDLZ D\ Z LaFUHDW EHWIAU
FRQGIMRQV | RUHFRQRP LF
DRYIW EUQJILQJ MERXU

P DUNHW FRRVHUDQG

P SURYLQJ VKH DFFHVWLELOW
Rl FHQWHV RI I HUQJ KLIKHU
GIYHOSXEQF VHUYLFHV 7KLV

Z L@DOR KDYH D SRUMIYH

P SDPARQ ViKH HQYLLROP HQW
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7KH VXSSRUNRULQYHWR HOWQ | DAOAHY RUMMWA Z KIEK

E\ WHUMONQJ Z L@RHDW D FROMMOWSLRGXPW
DVRXUMAADIOH ] KIMRUFDO FX@DO QDVILDO

OQGVDSH  7KH LQYHWR HOW Z LOEH GHYHBRSHG

Z W UHVSHPW RUWH QDW(UDCHQYLLRQP HOW
DOG ' R1R6LQLIFDOM DIP  SUQAS®
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6XSLD UHILRQDO/RXUMP
SWRGXFW VDL Z VKK VKH
WURQJ HWSRVIHQUDO/R DWUDFW
VRXUMN Z LG@EH VXSSRUMG

LQ SDUAMFX@UVKRVH LHDWAG
VR VIKH GHYHARSP HQW

Rl A\ FOQJ LRXVIAV

LOI LDWUXPVXUH | RUFDQRH DQG
FDP SHUYDQV



7KH VXSSRUAZ L@ HVXOUQ ERRWILJ
VRXUMMADI | LE E\ XMQJ VIKH XQVIDSSHG
VRXUMVP  DQG FX@XUDOSRVIHQUDO VKXV
SRVMIYHO P SDPAQJ VIKH VRFIR

HFRQRP LF GHYH®SP HQWRI DERYH D@
@RFDCFRP P XQIIHV DARQJ VIKH LRX\W
FRULGRU ,Q D ELRDG SHU/SHPVIYH
VIKLY GHYHERSP HQWZ LD | HFVWKH HOVWLH
P DFLRUHILRQ ( QUHSUHQHXUWKLS Z L@
GHYH®RS DQG QHZ NREV Z L@EH FUHDVIAG
DURX QG VIKH VXSSRUMG VRXUMAMRXVIAV
7KH GHYH®RSP HOWRI VHUYLFHV VR

FRP SGP HOWDQG HQKDQFH VIKH TXD@W
Rl VKH VWDLOR! | HUZ LG@DWUDPWGL | HUHQW
VHIP HOW Rl VRXUMAV DQG LOFUHDVH
UHYHQXHV LQ VKH P DFLRUHILRQ

1 XP HURXV VRFLDCEHQHI LW Z LASLRYLGH
DQ DGGIMRQDOHI | HFWLQFOXGLQJ
LOFUHDVHG LOWAI LDVIRQ DQG VRFLDO
FRKHVIRQ Rl VIKH P DFLRUHILRQ FUHDVIQJ
QHZ GLVXUH RSSRUXQIVIHV DOR |RU
@RFDOHVIGHQW $ @K H LOQYHWP HQW

Z LQ@EH GHYHRSHG Z WK UHVSHRM RUVIKH
QDVXUDCHQYLLRQP HQW7RXU\P
GHYH®RSP HQWZ LAEH VX\WIDLODE®

Z KLFK P HDQV VIKDWIWZ LEGQRWEH

GHWLP HQVIDO/R QDVXLH



0 DQDILQI $ XVKRUW

0 LOMWI RI' HYHBRSP HOW
) XQGV DQG 5 HJ LRQDO3 RAF\

, QVALP HGLDVA YRGLHV 0 HODVXUHV

3RAK $JHQR |RU C
( OVHUBUMH' HYH®RSP HQW L, 9 9

0 LOMA RI &P DM DQG .
( QYLLRQP HQW

&HQWH IRU( 8 7 DQVSRUN 9
3 LRMIFW

P SOP HOMQJ %RG\

1 DURQDO) XQG | RU( QYLLRQP HQVIDOB LRWAPVIRQ DQG :  DWWAU
0 DQDIHP HQWP HDWXWHV ,,

) XQGRI ) XQGV0 DQDIHU %DON * RVSRGDUWYE D . WDNRZ HIR
P HDVXUH ,

/ RDQVIRUGO (VZ LOEH GMWUIEXVAG E\ UHILIRQDO®RDQ | XQGV VHHIFVIAG
E\ % .
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