


/KHUH LV QR SDWKzZzD\ WR D EHWWHU
GHHS FRQQHFWLRQ DQG VROLGDULW\ Z

7KLV \HDU ZH YH DOO ZLWQHVVHG\VDN UWKFLPHD B WQUIOR SWVWR PLO
VWDWH DQG ZDJH ZDU RQ RXU FRPPXQLWISHVDPHOLH W BISQUW ZKL
IRU 61$3 DQG )(0$ DUH VODVKHG GHWLPIDWH HKPRIDWQ® JRRG LQ
'H YH VHHQ WKH UROOEDFN Rl YRWQ®@D @ LZIKQWV DHEBY DDE@PHS UR W
DSSHDVH ELOOLRQDLUHY DQG FRUBRJWDMIVR QRR ® @ G KIDWHW IZR U N
IRONV DQG WKRVH ZKR VSHDN RXWD URIBWX\RWLYARREHEORAH W

L

'KHQ D VWRUP DSSURDFKHWQERXEZID\OIRJ BR Q KV\HUVWRUP .
WKH\ JURXS WRJHWKHU DQG UXQ RMRZDWKsYV LW 7RIHWKHU
VWURQJ DQG VZLIW 7RIJHWKHU WKH\ PRYH WKURXJK

l1RUPD :RQJ =HQ PDVWHU DQG 1DWYWH +DZDLLDQ DFW

$v DOzD\V , P LQ DZH RI RXU PHPEHWWDRH\GDDGIOVWKHAHLRDPD XS WK
IDUPHUV ILVKHUV ZDUHKRXVH PHDWP URVUWBXYVY IXEW DHHG IR XU
FRPPXQLWLHYVY HYHU\ GD\ 7KH RUJDRA\[HHWW MHGX DDONREY WAV ZKFR
RXU GLJQLW\ DQG VXUYLYDO 7KH ,R GUIHQRDAH WHIDSGHEDVVZRQ WU
HFRORJLFDO NQRZOHGJH WR HQVXUW SWKROSAD MV K FOCDLA@G QIRX® LKVK H
, P KRQRUHG WR VHUYH WKLV FRDOIHWHR®@ GIXK\DWKD MNP & Q$G W PVHWV U I
FRPHVY IURP RXU XQLW\ DQG FRO O HFMRLYMHHVROL G D UBILWR RDNVHD

7RIJHWKHU ZH YH FRQWLQXHG WR PHIKW DRWG ZRRXUNHARFPXQUWLHYV
PLGGOH RI WKLV WXPXOWXRXV \HDWQGERSQISWR IWWH DWMDLFDNW LR
WRRN VWHSYV WR PD[LPL]H RXU DEKIOL WR WHRQMWREDGLEFH\IRQ & :H P
ELJ] EROG GHFLVLRQ WR EHFRPH DQ RQIDHBHRWHR® DQBE ZH GRY
LOQWR UDSLG UHVSRQVH DQG SODQ@LQJ IRU ZKDW OLHV DKHD

'H PRYHG WR RXU PHPEHUV KRDWBGEWWWUDRERWWHG QHDUO
.QRZ <RXU 5LJKWV FDUGV LQ ODQJXDJHM WRROWPEFHWRRY WKH |
WKH IURQW OLQHV RI FRPPXQLW)\ VDGHWH QMHG GHH BRXUIW VWG IR ®R F U
GHI\LQJ RUGHUY DQG FXWV WR HVDWQWHKDW I\DWY VFH$/ PEBEHU

RI XV FDPH WRJHWKHU WR JURZ FB GOHFWRXH SRDHD @FH V FR
UHVLVWDQFH RYHU WKH QH[W ILYH \HDUV

‘H DUH VWHDGIDVW DQG ZH DUH SRZHUIXO
‘H DUH URRWHG DQG ZH DUH UHVLOLHQW
7TRIHWKHU ZH DUH UHDG\ IRU ZKDWHYHU FRPHV Q

=

([HFXWLYH 'LUHFWRU
+($/ )RRG $OOLDQFH

1
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"ZRUNLQJ SHRSOH ZKR JURZ GLVWUHBXYWHRXW HEP® H Z[KQGI—N

SURWHFWLQJ WKH DLU ZDWHU DQ@G ODQG ZH DOO GHSHQG

)R U '?ioo SHRSOH DQG DOO FRPPXQWWILGI®Y WRHKPKN BQW KW RU § I
SURFXUH SUHSDUH VKDUH DQG HDKW QR R G WH DWR PVHQRXR
RI WKHPVHOYHY DQG DQ\ RWKHU S HRSJOHX OD0Q §RW R UE HQL & DW|
ZLWK WKH UHVW RI WKH QDWXUDO ZRUOG

+($/ LV D QDWLRQDO PHPEHU OHG VRXG\RIW O FLO®L DRXFHWR |
RUJD"Q,HDWLRQV WKDW UHSUHVHQWDRYGHXNUEDR RDOPHREY UK
IDUP DQG IRRG FKDLQ ZRUNHUV ,Q GIQWIQWRXY JQHRIDSOA DL S
H[SHUWV . DQG FRPPXQLW\ RUJDQL]BWWXHHVED@LH K H PVDKVIL\R C
UHTXLUHV WKH GLYHUVH VNLOOV | HAGKVR IDXQ\G ZRHMROQUIF W R .
‘H RUJDQL]H WR PRYH IURP DQ H[W UWEWWHL HHF FP@FEP H V6 ®RD. WD
FRPPXQLW\ FRQWUROOHG V\VWHPV URRW@G GPH® GDQYPH X & U0 W

" KHDOWKIXO FRPPXQLWLHY ZKLOH VXOESRRBRWDQO WKMLWRYEHH)




+2:. ( :25.

BLQFH +($/ KDV RUJDQL]HG UWQFRI® VW@V WAIIDIRW RMPDOWLRQ :H XS
.~ VROXWLRQV WUDLQ FRPPXQLW\ EIRVHSEUGWBHGEMILR QRUIFOQ ZRUNLQJ SHR
~ IRU %ODFN ,QGLJHQRXV DQG 3HIMSPH RY GRRIRUR W FRUSRUDWH SR
.~ |HGHUDO SROLF\ FKDQJH DQG U3P&LOHBW URQAMRG UG H \VHWR UK,V

e
4

4

' "--—":.+($/ RUJDQL]HV WKURXJK ILYH FRUH PHWKRGYV

'H FRQQHFW DQG XQLWH M \V:H RUIJDQL]H UHVRXUFHYV
DFURVV UDFH VHFWRU ; %,32& OHG JUDVVURRWYV
JHRJUDSK\ PRYHPHQW IRU FKDQJH

7KH FKDQJH ZH VHHN ZLOO WDNH WK({$/GRYBHNYHHY WR UHGLVWULEXWH
VNLOOV UHVRXUFHV H[SHULHQFH 3IX1® BPIQM\HUWRISUHF RHVRXUFHV DQG |
DOO RI XV :H VWUHQJWKHQ UHODWERQVKLBEKNDQJH WKDW PRYHV UHVRX
IDFLOLWDWH FROODERUDWLRQ JURXZRZOWUGW RAW FRRPX@QLWLHYV OHDG
VROLGDULW\ DQG WDNH FROOHFWLYH DFWLRQ

*
:1‘
&

'H QXUWXUH H[LVWLQJ D& :H UH DGYDQFLQJ D VKBPU

“)) HPHUJLQJ FDPSDLJQV @ QDUUDWLYH "
|

+($/ PHPEHUV DUH DEOH WR DFKLHY2XPRWDUUDWLYH ZRUN YDOXHV OLIF
WRJIJHWKHU WKDQ DQ\ RQH RI RXU RWKMQQ PI/GELR(BOLIWLQJ RXU PHPEHU
FDQ DFKLHYH DORQH PRYHPHQW ZKLOH SURJUHVVLQJ UH

SROLWLFDO HGXFDWLRQ
DQDO\VLYV DUH NH\
FRPSRQHQWYV RI RXU ZR

‘H NQRZ WKDW WKH WUDQVIRUPE
QRW \HW SROLWLFDOO\ SRVVLEOH
PDNH LW VR :H EXLOG SROLWLFDO
FXOWLYDWH VKDUHG XQGH )

+($/ <HDU LQ 5HYLHZ e
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$IWHU \HDUV RI EHLQJ ILVFDOO\ V SRQL RMWHEZGF K $ MW H Q@ W.HU
ODXQFKLQJ DV RXU RZQ F RUJDWK]LIVWHIRIQERO GVRWRMNS W
WXUEXOHQW WLPHVY WR PD[LPL]H RX@Q DVEKLLO/L WR PAHRQ WRIEQ G L |
7KURXJKRXW WKH WUDQVLWLRQ + (%X S/SRQMHHIG/L EDDQGVRVDP E |
UHPDLQHG VWHDGIDVW LQ RXU FRPPPWWPWIQRM WRL R XR QV KIDQJG-
DQG WR RQH DQRWKHU

&211(&7-1* 81-7-1* *52836

(ISDQGLQJ *URZLQJ &RQQHFWBYN PRIPEBHUVKLS QRZ FRPPHEHWHYV
RUJDQL]DWIQF@XGLQJ SODFH EDVHG DQG WD WQRQR® G RRO NWMURBIV/V H I
UXUDO DQG XUEDQ %,32& SURG XFHURU JUXQLJ D VEIDR/GIVE OIQG0O®JDO PH
VWRU\WHOOLQXWRRYWBPEHNMN6XPPLW EURXJKW WRJIJHWHKHWUWR ©HPE®UI OR
RQH DQRWKHU EXLOG FROOHFWRYKHDWUQW BDG MRG VKDUH L

(QYLVLRQLQJ &RQQHFW(SYHPBREHUY DQG VWDII GHYWDRIS B\E UD WRIO GF
WKDW FRQWLQXHV WR PRYH RXU YHM. BRORWIBFDOG WRRREWK QG LQ \
PRYHPHQW 7KURXJK LWHUDWLYH IRFE\W WRXRQ LDIUWHHYVLRQ DW RX
6XPPLW ZH DFKLHYHG FRQVHQVXV RRYFHOHTVU \&8 PWKZDRY WRUZDUG RY
ILYH \HDUV 7KH SODQ ZLOO EH UHOHDVHG LQ HDUO\

+($/ <HDU LQ 5HYLHZ



6SHDNLQJ &RQQHFWLYHDBRXBU\ 1DWLRQDO %ODFN JJRRO@NG($XVWLF
EURXJKW WRJHWKHU JUDVVURRRFDWHDGBHQE FRRPPUFQLMWGYRUJIJDQL]H
KDOO WR JURXQG FROOHFWLYH RUODER]ULQD QRUMXINWIEKHD WXWRXU FRPI
UHJLPH

SHGLUHFWLQJ 3XUFKDVKQRBXBRRMXIW WKH \HDU ZH FRQW L Q/XA\HDON W R DVXGS

QDWLRQDO FREVRL@HAIRIQIV*RRG J)RRG &RPPXQLWLWXDWE. BRIOLFDWW UH

DJULFXOWXUH ZRUNHU SURWHFWRQREQNRP®,80& V8\WURRBYXWHRY D

e 2XU VWDWHZLGH ELOOV UDWSWOB @ WK WQGERVWWORU +RFKXO YHWR
1< %LOO DQG *RYHUQRU 3ULW]NRY QW$YDIERVDMIXGHW K SD,U\ELO O

e $V D UHRXOWWDWH EDVHG FRDOLWLRQWXKUPIZMWRNURQURQY DQG DO
‘H OO0 UHLQWURGXFH GXULQJ WKRQQH[W OHJLVODWLYH VHVVL

e :LWK )RRG &KDLQ :RUNHUNRRMIFINQHFGI ORH D Y LFIRD XVRKMDRRQINK R X W W K F
\HDU DQG LQ SHUVRQ DW WKH 3RZHUWR IWKLRFMUHPHQW 6XP

e :H FR FRQYHQMWHSGWHKEBO *RRG )RRG 3XUFKDDPQGJIJYRIZOLWMRRY RUJID

*URZL@HPEHUV SRZHPHUH SURXG WR SURYLGH FDPSDLUW OUKSSRQW \
FULWLFDO ZRUN LQ WKHLU FRPPXQLWLHYV

*RRG )RRG % XIIDOR &RDOLWLRQ V 2DPGDRRG 3XUFKDVLQJ

5HXEHQ 9 $QGHUVRQ 'HOWD *5((16 LRR®WYYHHGLFLQH ,Q

,GDKR 2UJDQL]DWLRQ RI 5HVRXUFN &WOQFRH @DPSBDNQ6WUHV
J)DUPZRUNHU $VVRFLDWLRQ Rl )ORSDE&EDQV BBBW 6WUHVV &DP
‘DUHKRXVH :RUNHUV IRU -XVWLFH $&MWILFRDYRBRRELDR MFG )DUPZRUN
IDQGVFDSHU $GYRFDF\ 3URMHFW V *R&OP BRGQERPPXQLWLHYV

'HIHQGLQJ )DLU /HERVQXW WR SURWHFW WKH &RQVXP HY %XQUM@KL D O
&)3% HYHQ DV WKH FXUUHQW UHHLLAPH WL HRWWRQGLNV® FEWOLWLRQV
OHPEHUV Rl &RQJUHVV LQ GHDHOQV/H REILQAMIDZK LV FULWLFDO IRU HQV
%,32& IDUPHUV FDQ DFFHVV.FHDGH DADHG TH VIHPVZRQ V& &HIR WW DIl RQ WK

LPSRUWDQFH LQ UXUDO FRPPXDLOWHWW HBER GOLQW KBRBWGY 5XOH DQG
RXU EDVH WR VHQG RYHU HPDLOV WR SROLF\PDNHUYV

3RZHU WKURXJK 3DUWBWRIQ/XKIRXW $OOLDQFH ZH EXLOGJORZIHIWALRK S

VKDUH RXU YDOXHV 7RJHWKHU ZH B ®WMHPRHG ZRUN LQ WKH

e )DUP %LMVSLWH WKH GHOD\ ZH FRQW(I$Q XH)XD WR 9%BICOrdD RBXAE D ML IQHV
SROLF\PDNHUV DQG RUJDQL]LQJ SDIPEQHIRG XFHUZRUNEGBVFOLPDWH

e '"HPRFUDF\$/ LV SURXG WR EH DQ DFWLYH POWAERULWI 70 H %Q WILQD F |
EXLOGLQJ DQ DQWL UDFLVW OHIMRPQIBWL FUHFRQRPDWLYH GH

e QUHGLW -XMLWIKFFRQVXPHU ULJKWV DQG IDURIRW FURRDIDIOLEADLFRNQ/V R @ HF L
MXVWLFH IRU IDUPHUV

e 3HRSOH Rl WKH *OREDQ$0 PMREHWY DQG VWDII DWWHQGHXRMRA UG
JRRG 6RYHUHLJQW\ LQ 6UL /DQND WORHBGNVNQU I MKW LQ WQARWYMRQ RI R
WKH &RPPRQ 3ROLWLFDO $FWLRQ $7HWIE KXRGE HFRWY RHEWULRDHUYV 1L\
SDVWRUDOLVWY DQG IRRG VRYHUWHKHQARWUDBWLYLVWY DURXQG

+($/ <HDU LQ 5HYLHZ



'"HYHORSLQJ 3ROLWLFHDODIRZHMHW K 6FKRRO RI 3ROLWLFB® IH CFRHKRWK
RI OHDGHUV IURP SODFH EDVHG WEBPMN LQREKRBEEB VOB UDLQHG DC
WKURXJK RXU VL[ PRQWK K\EULG YURVXEIXQ2 Q GLRHUWNRLD SVRIQ SRZHU
FDPSDLJQ VWUDWHJ\ SROLF\ DGYRFDF\ DQG PRUH

2UJDQL]LQJ IRU 3ROLFHN\EKIDMH IBXVKEDFNV IURP WKLV WHRIWUPBIQ IZ]HH FR

IRU %,32& IDUPHUV IRRG V\VWHP ZRQNMWUW DQGHWKH SOD

e BRXQGHG WKHRO®®BBWPY GDQJHURXV OLQH VSHHGS LRHUHDYVH SIOD @W I

e 3XEWKHG RNDOQOVLWLRQFDOPRQJ IRU ZRUNHU SURWH F WIGREO B Q B RIGF
DGGUHVVLQJ IRRG VIVWHPV FRQV K@IGGIW HRIQY HEXIDIRPUHW VRUQ G FRI
DQG VRXQG FOLPDWH MXVWLFH SROLF\

e '"HORXQFWRKBH %LJ %DG %LOO IRU LWV KD WPVHW R DZRE NMHKUHV S 6 R P RIXWQ

e 8RQGHP@HG V GHFLVLRQ WR LJQRUH WKW WPRBRDFRWY R,3G & VIFUE PARY
DFFHVVLQJ LWV SURJUDPV

e+ 8RQWLQXHG WR FDOO IRU KHDW 5QBE\YBRW MGV UR UQIRWRNGHIUAH G EL
$VXQFLPUQ 9DOGLYLD +HDW ,00QHWRWY 3G IWDOLW\ 3UHYHQW

e 8RQWULEXWHXWRVVBRIMDLF\ $FWKRPK5REWOWQHY SRSXODU SROLFLF
VWHSV &RQJUHVV FRXOG WDNH LPWPHWUDWHFR PW R QLMCLIIWH U IR

e +HOG PHHWLQJV ZLWK OHPEHUV RI &RIQNHUW \B\W RWRHF @N.RQFBIQAR V X S ¢
%,32& SURGXFHUYV

e ORELOL]HG LQGLYLGXDOV LQ  VV@QDW H VHW R L\@RQE RPHRVU\H_-DIEKRDV W
J)DUP %L0OO SUNRK IBRIQMXPHU )LQDQFLDO 3URWRIKWLRYHBR SU B D XE LD

e &UHDWHG DQG G LAV RAHQWIH®/ D 'LV UXSWIKDQV ARRRIODNH.GV DV D VKDUH

DQG OLYLQJ GRFXPHQW WR KHOS \FRQIGRHPVD \B QREQ R WIFDRXAYH \WHS SR U

DURXQG WKH ORVV RI 61$3 GXULQJ RAH D®G HHHQRABGW VKXWG

"URWH RU VLIJQHG RQWR DQG FRXQWLQJ SROLF\ OHWW

'LVPDQWOLQJ :KLWH 6XBUHPYOOFRSHG $:$5( $OOLDQFH RI :KLWH $F
S5DFLDO (TXLW\ WR VWUHQJWKHQ X% RGHNDRISHGOVD UKMRMXWUFH P
DQRG VHUYLFHV WKDW ZKLWH OHG PHPRHIUH®RUI,BR&]DWGRRHW EB U

RUJDQL]DWLRQV LQLWLDWHG D VH@QGHYPOXDRPHRWHISSUBAHWYVWR S
VA\VWHPV

+($/ <HDU LQ 5HYLHZ
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SHIJUDQWEIZ®DQNV WR RXU FRPPXQLW)\ V LQFUS$/GUH G HUHFQH-UR DHD\U O \

W R PHPEHU RUJDQL]DWLR@WQRGLQJ WKURXUIE RKWSRQVH )X
SULRULWL]LQJ EDVH EXLOGLQJ RUHOQWLQHWMGRQLQI WKLY SRUOILWLFDO |
SURYLGHG PLQL BFK®WY RRUIROLWLFDWH/MNMD\G WRVEDXQFK WKHLU FDP

L QIOXHQFLQJ *tY¥49/QW WHDP FRRUGLQDWHG WR NHRS PRYEBFAHYTW QRWE
LQ WKLV SROLWLFDO PRPHQW VSHDNYQUNQREQDWH VHQU®KUZFHEQIHUHQFH
VHUYHG RQ GHFLVLRQ PDNLQJ FRPPLWANAM M\R WoR3R B YHH GHIN\RARRXGUD Q G | [
HITRUWY LQFOXGLQJ WKH 7UDQVIRYPIDML YWHK}D YPUR LBIOOODPDSLG 5H)
SHIJHQHUDWLYH $JULFXOWXUH )R XEHDDMLIRQY , QQKEVMWPHOW IRU WKH
(FRV\VWWHP

+($/ <HDU LQ 5HYLHZ
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+($/ VWUHQIJIWKHQHG RXU FIRRGHPYG YD YR NPBHIREIKHH G ZLGHU

DXGLHQFHYVY DGGUHVVHG SROLF\ WKW RBWKEH DWW & R TVHAESRHHEGGRSRZHUI X
DWWDFNV IURP WKLV UHJLPH

5DLVLQJ 9LV OBIMORW R XW O HWR/Y SIXE O IDMKWMIGEOHY IHDWXULQJ +($/ V FI
LQFOXGLQJ 3ROLWLFR )RUEHV 6HUWWFH QAKX HBXHOWLW RIHZNWV KLIKOLJ
PHPEHUV OHDGHUVKLS RQ LVVXHVRXF KIDWPZRIBNHWR MHHIFW IV W U H V V
DJULFXOWXUDO OHQGLQJ

5DSLG 5HVSRB VN VXHGNDWHPH@RWSUHVY UHOHDVHY WR GULYH SXEC
GHIHQG RXU FRPPXQLWLHV LQ PRPHOWYHRII URMSLUEGHROOLG\JEDQW U
DWWDENV RQ IRRG DQG QXWULWLRQ SURJUDPV

(QJDJLQJ $XGLHQFHV KRWRXNIXKHUHHOV H[SODLQHUVZHD @G RN\H LBARZ® W
FRPSOH[ SROLF\ LVVXHVY DQG PREILRU]JHIL BXRAGFWX®SHRYWIHDUO\
SHRSOH ZDWFKHG RXU PRVWHDWZSIGRWHFOM RQV | RQ GDWERHERW NRH U V
SUHFLVLRQ DJULFXOWXUH

BWUHQJIJWKHQLQJ OHVVDJH QHORDWWG D YDOXHV GULYHQ ®HVVDJILQ.
PHPEHUV FRPPXQLFDWH ZLWK FODURVWKDQOH®RQIQGBSRDHWIQFDO FO|
'HHSHQLQJ 'LJLWDOHPBDIEWHG RXU DSSURDFK DQG JUHMRD HQBEZJIHPH
VXSSRUWHUV LQWR WKH PRYHPHQW BIQ% HQRLFHLQD QWK B RIOKKALR Q V
FHQWUDO LQ QDWLRQDO IRRG DQRQMUP SROLF\ FRQYHUVDWL
&KDOOHQJLQJ )DOV H2EROQUISIRRIFY SUHFLVLRQ $JULFXOWXUH GHVLJ
FRQYHUVDWLRQV DERXW FOLPDWHPSPEXW LRQH[SRYG QY OWIXWIR\WK R
IL[HV DV FOLPDWH VROXWLRQV D@D VHGHYW W B W HIRPR/X QULKH UHSRU
GHEDWH JHQHUDWLQJ QRWDEOH FRG@L.@GFRYEWIDF HHAY BRHUWEH W
SURPSWHG SXVKEDFN IURP FRUSRUDWHVRRILKQYHWGRRKWOMHWXHVW KH |
UHJHQHUDWLYH FOLPDWH VROXWLRQYV

+($/ <HDU LQ 5HYLHZ
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~QGLYLGXDO 'RQDWLRQV

JRXQGDWLRQ *UDQWV

OHPEHUVKLS 'XHV
+RQRUDULD 2WKHU -QFRPH

+($/ <HDU

SHUVRQQMI®IV 7D[HV %HQHILWYV
&RQVXOWDQWYV
~Q 3HUVRQ *DWKHULQJV
5HJUDQWV WR +($/ OHPEHUV
3URJUDP 6XSSOLHV O9LUWXDO 2I1ILF
JLVFDO 6SRQVRUVKLS J)HHV -QVXUL

LQ SHYLHZ
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$FWD 1RQ 9HUED
$JUL &XOWXUD 1HWZRUN
$\HNR )DUP
%UDQGZRUNHUYV
&DVWDQHD )HOORZVKLS
&KLFDJR )RRG 3ROLF\ $FWLRQ &RXQFLO
&RRSHUDWLYH )RRG (PSRZHUPHQW 'LUHFWLYH
&XOWLYDWH &KDUORWWHVYLOOH
(TXLWDEOH )RRG 2ULHQWHG 'HYHORSPHQW
)DUP67$1"
Y)DUPZRUNHU DQG /DQGVFDSHU $GYRFDF\ 3URMHFW
J)DUPZRUNHU $VVRFLDWLRQ RI J)ORULGD
JHHG %ODFN )XWXUHV
JRRG DQG $JULFXOWXUH $FWLRQ &RDQWWLRQ 7RZDUG B6RYF
JRRG &KDLQ :RUNHUV $OOLDQFH
JRRG &XOWXUH &ROOHFWLYH
*RRG )RRG %XIIDOR &RDOLWLRQ
+DQG +HDUW DQG 6RXO 3URMHFW
+HDOWK &DUH :LWKRXW +DUP
+23( &ROODERUDWLYH
-GDKR 2UJDQL]JDWLRQ RI 5HVRXUFH &RXQFLOV
.LWFKHQ 7DEOH $GYLVRUYV
/IDQG 6WHZDUGVKLS 3URMHFW
/D 6HPLOOD )RRG &HQWHU
/ROD V 2UJDQLF )DUP
O0DQ]DQLWD &DSLWDO &ROOHFWLYH
OLGZHVW )DUPHUV RI &RORU &ROOHFWLYH

+($/ <HDU LQ 5HYLHZ
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OLQQRZ
1IDWLRQDO %ODFN )RRG DQG -XVWLFH $OOLDQFH
1IDWLRQDO )DUP WR 6FKRRO 1HWZRUN
1LKLNH\D
1RUWK $PHULFDQ ODULQH $OOLDQFH
1RUWKHDVW )DUPHUV Rl &RORU /DQG 7UXVW
2SHUDWLRQ 6SULQJ 30DQW
3HVWLFLGH $FWLRQ 1HWZRUN 1RUWK $PHULFD
5HDO )RRG &KDOOHQJIH
5HDO )RRG OHGLD
5HVWDXUDQW 2SSRUWXQLWLHY &HQWHU 8QLWHG
S5HXEHQ 9 $QGHUVRQ &HQWHU IRU -XVWLFH
5RFN 6WHDG\ )DUP
5XUDO $GYDQFHPHQW )RXQGDWLRQ -QWHUQDWLRQDO
5XUDO &RPPXQLW\ :RUNHUV $OOLDQFH
6DQ 'LHJR )RRG 6\VWHP $OOLDQFH
BRXO )LUH )DUP
BRXWKVLGH JRRG &R RS
6SURXW 12/$
6ZHHW UHHGRP )DUP
8QLRQ RI &RQFHUQHG 6FLHQWLVWYV
SBUEDQ *URZHUV &ROOHFWLYH
BUEDQ 7LOWK
9LUJLQ -VODQG *RRG )RRG &RDOLWLRQ
'DUHKRXVH :RUNHUV IRU -XVWLFH

2UJDQL]DWLRQ VHUYHV RQ +($/ V 6BWHHULQJ &RXQFLO

(DUWKMXVWLFH
JRRG $QLPDOV &RQFHUQ 7UXVW
1RUWKHDVW 2UJDQLF )DUPLQJ $VVREXQOMLARQ -QWHUVWDV
1RXULVK &RORUDGR

+($/ <HDU LQ 5HYLHZ
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2XU SRZHUIXO DQG FRPPLWWHG WHD®LUY HUKBMNQIGHHGF HQ QHD®L
WRZDUGV D VKDUHG YLVLRQ RI IRREBXMNVWKHBM RBIOMHWD W B XYOKH S

&DUROLQD *R@P®HA\ $QDO\VW
&HOL]H &KWHPAEHU 2UJDQL]LQJ /HDG
(PPD %UHZVWHQUDQFH ODQDJHU
(Q6WUDG&RPPXQLFDWLRQV 'HVLJQHU
LODRRPPXQLFDWLRQV ODQDJHU
-RVH 20YWUDWHJILF &DPSDLJQV 'LUHFWRU
.DG! 'LDNLWSIHUDWLRQV DQG (YHQWYV ODQDJHU
ODOHHND ODQXURVUDMB®L]LQJ 'LUHFWRU
ODUOD .DULQD /BRODWHFDO (GXFDWLRQ 'LUHFWRU
ODUOHQH OD®RRLWLFDO /HDGHUVKLS ODQDJHU
1DYQD .KDQOQMFXWLYH 'LUHFWRU
1IHVK®L -D@IRPPXQLFDWLRQV 'LUHFWRU
ILFKHOOMWULRWRWLE\ 'LUHEFWRU
5RVLHW]LUHFWRU RI 2SHUDWLRQV DQG &XOWXUH

+($/ <HDU LQ 5HYLHZ
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+($/ HIWHQGV D KXJH WKDQN \RX WERRRMIHUYGLQY GGIRXQ &XW L R
SDUWQHUV IRU \RXU JHQHURVLW\ OHWIRUMYGKHMBQN ZWKRWAD X H V
PLVVLRQ SRVVLEOH

-DRDU\ 1RYHPEHU

&KLFDJR 5HJLRQ )RRG 6\WWHP )XQG
&OLI )DPLO\ )RXQGDWLRQ
JRRG &KDLQ :RUNHUV $OOLDQFH
*5$&( & RPPXQLFDWLRQV JRXQGDWLRQ
+LGGHQ /HDI )RXQGDWLRQ
IXPSNLQ )DPLO\ )RXQGDWLRQ
1IDWLRQDO &R RS *URFHUV
3DQWD 5KHD )RXQGDWLRQ
3DWDJRQLD :RUNV
7KH 5REHUWVRQ )RXQGDWLRQ
7KH 6FKPLGW )DPLO\ )RXQGDWLRQ
BWXSVNL )RXQGDWLRQ
6XUGQD )RXQGDWLRQ
'DOODFH *OREDO )XQG
'DYHUOH\ 6BWUHHW )RXQGDWLRQ
DQG DQRQ\PRXV IRXQGDWLRQV DQG IXQGV

+($/ ZHOFRPHYVY GRQDWLRQV IURP WKRVH DOLJQHG ZLV
GRQDWLRQV SROLF\

+($/ <HDU LQ 5HYLHZ
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JURP 1RYHPEHU

$OH[ /ILFKWHQDXHU
$OLFH )UDQNOLQ
$OLVRQ &RKHQ -HQQLIHU 3LKODN
$QLP BWHHO -LP +DIQHU
$ULDQD 7D\ORU 6WDQ-@®DQQ /R

$VKQ )HQW -RDQQD 3DVNR
%HUQLFH 6KDZ -RVH 20LYD
&DPHURQ 5XVVHOO -RLGD 5RVV
&DUULH +DUYLOOD .DUHQ .DUS
&KULVWLQD 6SDFK HLWK 3HQQLPDQ
&ULVWLQD 'RPLQJXH].LP 1LHZROQ\
'DQLHOD +HUUHUD IDXULH ODUGHQ
'LHJR $UDQD /HQD 'DONH
(OL]DEHWK *LEE /IHVOLH ORUULVRQ
(OL]JDEHWK *UHHQ JRULQ JULHYV
(O\WH DQG -RVKXD $UQRZ VD OLOOHU
(PLO\ $PEURVH
(PLO\ ORUDQ

(Q 6WUDGHU
*LDQ@PDQGXFFL
*UDFH *HUVKXQ\
+HDWKHU %ODFNLH OHJDQ :HVWJDWH
+LOGH 6WHIIH\ OHODQLH $OO0OHQ
~ULV )LW] DQG 6WHYH 6LOYHUVWHLQ

-DPHVH .ZHOH
-DUHG +RQQ

ODUN /LSVRQ
ODUN 9DQ +RUQ
ODU\ 3XUG\

SHSOHQLVK +($/ V

ODWWKHZ $UPEUXVOWHI

78" (

WKURXJK 1RYHPEHU

OLFKDHO 6JLHU
ORQLED\

OXKMDK 6KDNLU
OXNWD *DGNDUL

1DLQD .KDQQD
3DWULFLD &DOGHUD]]R
3DXO ODWWLROD

5DM 3DWHO

5LFKDUG &ROOLQV
SREHUW 6WUDGHU
5RGJHU &RROH\

5RVH :RUNV

5R/LH )LW] DQG 'DQLHO
.LVVOLQJHU
5XWK +DYHQ
6DUD % ODFN

%RXUTXH

ODGHOLQH ORULWV&EBUD (FNKRXVH

6DUDK -DPHV

6FDUOHW +XEHU

6RQLD $OH[DQGHU

)X QN

7DQ\D .HUVVHQ

=HHQDE $QHH]

DQG DQRQ\PRXV GRQR

5DSLG 5HVSRQVH )XQG WKI

GRQDWLRQ DW WLQ\XUO FRP 6RZLQJ&ROOHFWL

+($/

<HDU LQ 5HYLHZ
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$00 SKRWRV E\ 5LRQ ORRQ -DP 5RVH

3DJH +($/ PHPEHUV GXULQJ WKH 6XPPLWRIBWKBWHGSZQ ULQRQ'
$SWODQWD *$

3DJH OLVVLVVLSSL J)UHWKF KBR® WKBROLWLFDO /HDGHUVKLS
SUHVHQWLQJ WKHLU FDPSDLJQ DW WX® 'ARIIRIUDGXDWLRQ LQ
3DJH 6R3/ SDUWLFLSDQWY KHOSLQJ RXW LLYH BR R G L*DJIRG Bl W VW K
DQG /HDUQLQJ &HQWHU

3DJH 6R3/ SDUWLFLSDQWY FRQQHFWLQB8DIXULHIJRJIJUDGXDWLR
3DJH &RPPXQLW\ FUHDWHG DOWDU GXULQWOWMKHND *$XPPLW L
3DJH +($/ PHPEHUV DQG ([HFXWLYH 'LUHFIWRUWRKRRQ QHFWLQJ G
VXPPLW LQ $WODQWD *$

3DJH 30DQWV DW $JURODMLF )DUPV LQ $WODQWD *$

3DJH +($/ PHPEHUV RQ D ELNH WRXU GXULIQQ $WKOIDQW N X PP L\
3DJH *UHHQ VSURXWVY UHDG\ WR EH S OWRM HEG DWMO HDURD D ML
3DJH +($/ VWDIlI GXULQJ WKH VXPPLWHPRWKMU FORVLQJ FH
3DJH +($/ PHPEHUV SODQWLQJ JUHHQV DW\% DWROVDM LF$)D U

DWHUFRORU 3EMNQWLQJV
obuLvvD .DWDULQD %%HUJPDQQ DLPDUL FRP

&RYHU -OOXVBAXUDWLRQ
(Q 6WUDGHU

KHDOIRRGDOOLDQFH RUJ

. J)DFHERRDIFHERRN FRP +($/)RRG$OOLDQFH
. -QVWDJIJUDRPRWDJUDP FRP KHDOIRRGDOOLDQFH
I

ILQNHGOGDONHGLQ FRP._ FRPSDQ\ KHDO IRRG DOO!
<RX7XEWMRXWXEH FRP #KHDOIRRGDOOLDQFH

+($/ <HDU LQ 5HYLHZ



