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,QO WKH IXWXUH ZH GUHDP RI DOO WXQVWKDRW WKBEQRSRYO GLJ
ZRUN DQG GHHS ODVWLQJ FRQQHFRWLR ®VVWRQW K H FODDI/G O ROV V E
YLEUDQW JDUGHQV ZKHUH SROOLQPW®UW LW K UELLYMD WK M O O HA-RCP\ |
ULSDULDQ UHVWRUDWLRQ KHUDOGIVQWK®JUZDWMXHIUW RXFOBPIQOGHYV
QRXULVKHG LQ ERG\ DQG VRXO 1HLRMERLUWYN DS RRRYWHHDRPK QW YV
SULRULWL]H SHRSOH DQG WKH SODH)G{W RYHU FRUSRUDWH JUH

7KHUH V QR TXHVWLRQ WKDW WKH OHMHW DIKMHID G HZ UKOF B FK IH\ H G
WKH DWWDEFNV RQ LPPLJUDQW DQG PARUMKWW | RRIGUBE QW MV DWPR QRQ
RUJDQL]DWLRQV DQG HFRV\VWHPVLMDWURQL PG IRWR S Y D W

%XW KHUH V ZKDW DOZD\WHKHBBLIQNVN QRUSBWKZD\ WR D EHWWHU |
HFRORJLFDO VWHZDUGVKLS WKHSDBVMHYRDWHRIH R D @/G DAVGKLHV 8§ R 2
ZRUNLQJ SHASOHWKHUH LV QR SDWKZD\ WR WK S VF RQIQXHFAV ZR @ KORG
VROLGDULW\ ZLWK HDFK RWKHU 2XUWXUYLYDO GHSHQGV RQ

. Q ZH JUHZ RXU PHPEHUVKLS WRUDBLYB®URKOWXWIHFWRU
RUJDQL]DWLRQV $W RXU ILUVW LQ SHQ VIRYQH O\HHPEUR/U Z6HX B PIHS H Q H «
UHODWLRQVKLSY GXJ RXU KDQGV HG WKRH HVRKBU D HG FGIDHHER D W +
ZLQV OLMHWWKRIULF LQFOXVLRQ RI IRRG DQ®R QNUPQLTR WN DG LSW IRRA
HFRORJLFDO NQRZOHGJH LQ WKH 6HQD® H:MOGHUNQRB @& GR D WIKLHQ VW
DWWDFNV RQ %,32& IDUPHUV DQG GROUGIBEWWG R LW GLRQVHBI ReU JD C
HITRUWV

SHFHQWO\ D GHEWDMXMWHQXO Y RODGAGULW\ LV ZKHQ ZH DUH VR GH
WKDW \RX FDQ W WHOO WKH GLIRHWHKHFMDEZH DKHHWKUHDGV

7KLV LV KRZ ZH UH PRYLQJ LQWR U WWRWRXZILIPIHW KRWURWLFWRULF
KXPDQLW\ DQG RXU VXUYLYDO DUH LQWHNUZRYHQ L DQG WKILW

~

$V ZH HQWHU D QHZ \HDU ZH UH IXYYL® MOKLWVRXRWHR M7R?LJQ-IWKHU
FXOWLYDWLQJ WKH VHHGV RI UHYR GXVFMR® QU R XY G6 GHIOF HERDQ G

XQZDYHULQJ EHOLHI WKDW D EHWWHKU IXWXUH LV Z \WKLQ UH % i
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+($/ LV EXLOGLQJ FROOHFWLYH SRZWW WRHP VRW EDIQ B Ul QR X
IRU DOO IDPLOLHVY DFFHVVLEOH PRIEBPXIQRWGH¥ OBQI® U DILM®OW
ZRUNLQJ SHRSOH ZKR JURZ GLVWUHBEXYWHRXSW HBPGE H ZKQ Q HV
SURWHFWLQJ WKH DLU ZDWHU DQ@ ODQG ZH DOO GHSHQG

JRU DOO SHRSOH DQG DOO FRPPXQWWOLAHE WRHKBPN B QW KWRU & U
SURFXUH SUHSDUH VKDUH DQG HODKWQRRIAUJ MWHK DWRPVHQRXRIL
RI WKHPVHOYHY DQG DQ\ RWKHU S HRSJOHXODQ SRW R UE HQL & DWW
ZLWK WKH UHVW RI WKH QDWXUDO ZRUOG

+($/ LV D QDWLRQDO PHPEHU OHG VR)FOWRIU DO FOLA@L DPQKFRCHWR |
RUJDQL]DWLRQV WKDW UHSUHVHQWDRGHXUEDR RDOPHRE® UK
IDUP DQG IRRG FKDLQ ZRUNHUV ,Q GIQIWIQRXY JQHRISO/ DL S
H[SHUWV DQG FRPPXQLW\ RUJDQL]HWWXHHWEBDQLH K H P KIL\R C
UHTXLUHYVY WKH GLYHUVH VNLOOV | HDFK VR IDX\G ZRHMRIQUIF W R .
‘H RUJDQL]H WR PRYH IURP DQ H[W UW EWWL HHF FP@FEP H F SPORGE WD
WRZDUGV FRPPXQLW\ FRQWUROOHG VAR W MPKH URRIRQAGH GP H Q GFLE
ODERU DQG KHDOWKIXO FRPPXQLWWHKW ZKYDUHLYS SR LRV LDXQ
EHLQJV

+($/ <HDU LQ 5HYLHZ
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6LQFH RXU LQFHSWLRQ LQ + (B /Q WID\H RWOD QRUHBXWAMLFH DQG WUDQ
RXU PHPEHUV VROXWLRQV WUDLQUNRRPRKNRXYK BFDMHGFBERRGHRI 3ROL!
RUJDQL]H IRU SURWHFWLRQV IRURRIUMNHWQIRIHROOKND QG ALHWQRXV DQ
%,32& IDUPHUV FRQIURQW FRUBSRO DWIE FRGWWR® SRIOQ MRFKDQHYV DQ
WR %,32& OHG HIIRUWV LQ IURQWOLQH FRPPXQLWLHYV

’ +($/ RUIDQL]JHV WKURXJK ILYH FRUH PHWKRGV
&
+($/ FRQQHFWYV DQG XQL 'H RUJDQL]JH UHVRXUFHV
JURXSY DFURVYV UDFH V o %,32& OHG JUDVVURRWYV
DQG JHRJUDSK\ PRYHPHQW IRU FKDQJH

‘H VWUHQJWKHQ UHODWLRQVKLSV EHWZRHIDQL]HV WKH SKLODQWKURS

RUJDQL]DWLRQV DQG VHFWRUV E\ IBRPOXWDWL@R GHPRFUDWL]H GHFL)

FROODERUDWLRQ JURZLQJ DOLJQPPRMLQIQIBQG UHGLVWULEXWH UHVR X

RUJDQL]LQJ WR VXSSRUW HDFK RWKRHUYQL]LQJ IRU SROLF\ FKDQJH WK

FDPSDLJQV UHVRXUFHV WRZDUGV RXU FRPPXQL
OHDGHUVKLS

‘H FRQQHFW DQG QXUWX

))J HILVWLQJ DQG HPHUJLQJ
D 1

EDESDLJQV

'H UH DGYDQFLQJ D VKDU
QDUUDWLYH

%\ RUJDQL]LQJ LQ VROLGDULW)\ ZLWXX HOFKURWWHYH ZRUN YDOXHV OLIF

+($/ PHPEHUV DUH DEOH WR DFKLHWHKPROBIQG XSOLIWLQJ RXU PHPEHU

WRJHWKHU WKDQ DQ\ RQH RI RXU RPRYAPHQW R&VOH SURJUHVVLQJ UH
FD;DFK.LHYH DORQH VROXWLRQV
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1HZ OHPEHUY GHH%« RQ ';_a§;w 0
EHWZHHQ RXU RU

g IRU
7KLV \HDU ZH ZHO®RPHG IRXUWHHQ IQHZ & E0H
ZLWK YRWLQJ SULYLOHJHV DQG RQH &R
JURZLQJ RXU DOOLDQFH WR RUJDQL]D

2XU ILUVW OHPEHU 6XPPLW LH) KRYM MHD
6HHGLQJ 5SHYROXWLRQ RXU ILUVWFEOO @
EHIRUH WKH SDQGHPLF B6HHGLQJ 5HYROX
WRJHWKHU OHDGHUV IURP RXU PIHRRE HUOS
SHHU OHDUQLQJ FROOHFWLYH VWMRWH A&
‘H SXW RXU KDQGV LQ WKH VRLO DQG GI

SHGLUHFWLQJ 3XUFKDWMLER @REZEXNHG WR VXSSRUW ORF B LDYQ® VWL
IRUZDUG *RRG )JRRG &RPPXQLWLHVQWEJSRWHFUHYHWKDWWLYH DJ
SURWHFWLRQV %,32& SURGXFHUV DQG FRPPXQLW\ FRQWURO ,
e QWURGXFHG D VWDWHZLGH ELOO LQ ,00LQRLYV :
e :RQ RXU FDPSDLJQ LQ 1HZ <RUN VWDRWE@ V\SPDD/WLC(DLJIWHJELN’@UD
e :LWK )RRG &KDLQ :RUNHUV $00LDQ FG &RH@QXQQWGW\R&GDBR
WKH FR XDWAJ\ '
* *UHZ WKH )HGHUDO *RRG )RRG 3XURKEKVZIQF R FROMHIRD WK
. g
6XSSRUWLQJ PHPEHUV EXP® PHPIEHUY OHG DQG ZRQ PDQ\ FD\H-s:w_J‘
DQG +($/ VXSSRUWHG WKHLU HIIRUWV LQFOXGLQJ .
e &KLFDJR )RRG 3ROLF\ $FWLRQ &RXRBVOQW *RR& )RWGYHX UF "
e )DUP :RUNHU $VVRFLDWLRQ RI )ORBIDADQ +HDW BWUHVV &D
« *RRG )RRG %XIIDOR &RDOLWLRQ V &DPGDRRE 3XUFKDVLQYJ
e GDKR 2UJDQL]DWLRQ Rl 5SHVRXUFN &RROBLOQV +HDW 6W U HV
e /IDQG 6WHZDUGVKLS 3URMHFW V DQWL &$)2V FDPSDLJQ »
e SGHVWDXUDQW 2SSRUWXQLWLHV &HQWHN HLOL ¥ HG OV R5IH5/1W B WWD @\Y G
e 8QLRQ RI &RQFHUQHG 6FLHQWLVWW LDWD QN PREORDYLYH )DMP

-

'"HIHQGLQJ )DLU /HQBXRBHVVIXOO\ GHIHDWHG PXOWLSD® ® B RNV DRC
OHQGLQJ VHDOLQJ WKH IDWH RI RWR PN RU H DFOVORSVRQXEH U V LQF
SURGXFHUV KDYH EHWWHU DFFHN]\H(WHRLFD:SQ.M]DWLRI—QPRE.@ LQGLYLC
DIJDLQVW WKHVH DWWDFNYV WKUR(Z!VKV\CRREPEEPLEQ—IJJVLR/ILWR/QJ—IPI—D\LV DQG

VLIQ RQ OHWWHUV LQFOXGLQJ D ®N\D QLPHWIMWRHU VAW KR Q V

+($/ <HDU LQ 5HYLHZ -



'"HYHORSLQJ 3ROLWLFDOW IZRZAWHYHU $OXPQL UHXQLRQ@ORU 6FKRF
/IHDGHUVEBRS/ SDUWLFLSDQWY FRQYHQHG DHORS OLH H HF R K IR W AVQYW

8QGHUVWDQGLQJ WKH /I QI®@RZDWHKDW WKH UHFHQW 6XSUHPH &RX|
- RYHUWXUQLQJ WKH &KHYURQ GRFWODGIF VLD ZRSD FW RORV WRI G
“DQG RIILFH KRXUV IRU RXU PHPEHUW MSD KW & HDUQ/GN B REBOWKKHG D
VWDWHPHQW EUHDNLQJ GRZQ WKH LY SOFWXURFRPPHVH. WK BY Q J

EKLHYHG KLVWRULF LQFOXVLRQ RIDRRZG ®Q ® VD R R& UNRI G UD G LW
RORJLFDO .QRZOHGJH LQ WKH SK®VHUQYDWH REKDTLWORPDL@Q V [UD
*WVHG H[FOXVLRQ RI ZRUNHUV DQGPDXWH SUR BUBBW QG WKH +RX
ZRUN
KHG D GHHS GLYH DQDO\VLYVQRHDAWEDBRNZRQ® ZLQV
fGA R Us D KLVWRULF LQYHVWPHQW LQ ODQG DFFHVYV

hQJV ZLWK &RQJUHVV WKBE HRP PW WY B HWL AX@®G 86'$
HE VXSSRUW IURP RUJI@RLRRQUREAV\RQY D DHRKWEUW FKL
POMBRRGC DQG DJULFXOWXUH
SRR GDQG)DUPZRUNHU)ULWR\Y QRHQY DR/ B R UNHIIWD QHH
BOWLIXO SUHVV FRYHUDQW LR QW ONSGLFQJILEYWE RXU )D
OBEDWLRQV RI 86'$ VOWVS$DQRG Q¥ SVVUHXXW\ &RPPLV
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IXLRGH SDJH RQ
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5HIJUDQWLIQDQNY WR RXU FRPPXQLW\ V LQFUI$G UHGH UHBWH & VQMD U @ {

W R RUJDQL]DWLRQV LQ TKLVYLOFROXWGIHYRZGVRXUFHG 5D
5HVSRQVH )XQG D PXWXDO DLG HVIREWLDWLRWULRULIJD@LEDNLRQV IDF
QHHGYV DQG WR HLJKW PHPERMURRWIDSRYJWWRARQY WHUP ODQG

DQG RZQHUVKLS IRU %,32& SURGXFHUYV

,QIOXHQFLQJ ®SIWDRRQJVHUYHG RQ GHFLVLRQ PDNLQJRFRIFUP L WPALIDHD\L RAGR \
+($/ PHPEHUVY DQG RWKHU %,32& OHG WKHR 0WDNQ \LIRRUPXOGLYIH )DUP %L
&DPSDLJQ WKH 5HJHQHUDWLYH $JULF X0 BEKWHW)IX®IG, DYHY W,PHQW IR L
DQG )DUP (FRV\VWHP $QG VLQFH RXU/,)( RBWQ /HWWH

e SGHFODLPHG PLOOLRQ

e 6KLIWHG PLOOLRQ WR RUJDRSTDHVRR @\K 0 M G REE\D3H 0 D M R U L\
e« ORYHG WR PHPEHU RUJDQL]DWLE@BW DG \RIWIQUH QD OV RV X MW

$'9%1&-1* $ 6+35(" 1$55%7-9(

*URZLQJ 1DUUDWLYH BREHUYHG RYHU PHGLD PHQW LRIDW R

DQG DJULFXOWXUH RXWOHWYV OLNBURHEHYQ G DI ‘

DQG PDJD]JLQHV ZLWK VXEVWDQWRY® | DR

IHGHUDO SROLF\ % 2

e :HLQYHVWHG LQ JURZLQJ RX 1B
6\WWHP FDPSDLJQ VKRZFD YUQU PH

« 2XU )RRG DQG )DUP :RUNHUNUEGE

7KH +($/ 7KH9QRRG
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OHPEHUVKLS '"XHV
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~QGLYLGXDO 'RQDWLRQV
JRXQGDWLRQ *UDQWYV
"OHPEHUVKLS 'XHV

+RQRUDULD 2WKHU -QFRPH
7RWDO 5HYHQXH
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YJRXQGDWLRQV

JLVFDO 6SRQVRU
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$FWD 1RQ 9HUED 2DNODQG &$ \
$JUL &XOWXUD 1HWZRUN $OEXTXHUTXH 1Y

$\HNR )DUP (QXPFODZ :%

%UDQGZRUNHUYV 4XHHQV 1<

&DVWDQHD )HOORZVKLS 1DWLRAQ
&KLFDJR )RRG 3ROLF\ $SFWLRQ &RXQFLO 8 ..)

P R
&RRSHUDWLYH )RRG (PSRZHUPHQW 'LUHFWLY 1DWLRQD
&XOWLYDWH &KDUORWWHVYLOOH &KDUOR HVY LD
(TXLWDEOH )RRG 2ULHQWHG 'HYHORSPHQW [YDWLRJD
)DUP67$1' 1DWLRQDO
)DUPZRUNHU DQG /DQGVFDSHU $GYRFDBF\ 3UR :I LFDJ
YDUPZRUNHU $VVRFLDWLRQ RI JORULGD R 4D
JHHG %ODFN )XWXUHV 2DNODQG &$
JRRG DQG $JULFXOWXUH $FWLRQ &RDQWW LRIQ7RIDUAL 8RR H &%/
JRRG &KDLQ :RUNHUV $OOLDQFH 1DWIRoQO 7
JRRG &XOWXUH &ROOHFWLYH 2DNORQ\G| &ls /
*RRG )RRG % XIIDOR &RDOLWLRQ %XI Wb F

+DQG +HDUW DQG 6RXO 3URMHFW .{‘\ R '
+HDOWK &DUH :LWKRXW +DUP 1DWLRRNNY //
+23( &ROODERUDWLYH 2DNODQG &3 \r\m =
~GDKR 2UJDQL]DWLRQ RI 5HVRXUFH &RXQFLRY ~GDKR
.LWFKHQ 7DEOH $GYLVRUV &DOLIRUQLD
/IDQG 6WHZDUGVKLS 3URMHFW OLQQHVRWD
. /D BHPLOOD )RRG &HQWHU $QWKRQ\ 10
JROD V 2UJDQLF )DUP :KHHOHU &RXQW\ *$
O0DQ]DQLWD &DSLWDO &ROOHFWLYH 1DWLRQDO
OLGZHVW )DUPHUV RI &RORU &ROOHFWLYH OLQQHVRWD
OLQQRZ &DOLIRUQLD
1IDWLRQDO %ODFN )RRG DQG -XVWLFH $OOLDQFH 1DWLR
1IDWLRQDO )DUP WR 6FKRRO 1HWZRUN 1DWLRQDO
1ILKLNH\D 1DYDMR 1DWLRQ
1RUWK $PHULFDQ ODULQH $OOLDQFH 1DWLRQDO
1IRUWKHDVW )DUPHUV Rl &RORU /DQG 7UXVW 1RUWKHDVW
2SHUDWLRQ 6SULQJ 30DQW 2[IRUG 1&
3HVWLFLGH $FWLRQ 1HWZRUN 1RUWI $PHULFD -QWHUQDW
5HDO )RRG OHGLD 1DWLRQDO
5HVWDXUDQW 2SSRUWXQLWLHY &HQWHU 8QLWHG 1DWLR
SHXEHQ 9 $QGHUVRQ &HQWHU IRU -XVWLFH 7XJDORR 06
5RFN 6WHDG\ )DUP OLOOHUWRQ 1<
5XUDO $GYDQFHPHQW )RXQGDWLRQ OQWHUQDWLRQDO
5XUDO &RPPXQLW\ :RUNHUV $OOLDQFH OLODQ 0
6DQ 'LHJR )RRG 6\VWHP $OOLDQFH 6DQ 'LHJR &S$
BRXO J)LUH )DUP 3HWHUVEXUJK 1<
BRXWKVLGH )RRG &R RS &KLFDJR -/
BSURXW 12/$ 1HZ 2UOHDQV /$
6ZHHW )UHHGRP )DUP *HUPDQWRZQ 1<
8QLRQ RI &RQFHUQHG 6FLHQWLVWY 1DWLRQDO
S8UEDQ *URZHUV &ROOHFWLYH &KLFDJR -/
BUEDQ 7LOWK 5LFKPRQG &$
9LUJLQ -VODQG *RRG )RRG &RDOLWLRQ 86 9LUJLQ
'DUHKRXVH :RUNHUV IRU -XVWLFH &KLFDJR -/

1D W

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

+($/1° <HDU



$PHULFDQ 6RFLHW\ IRU WKH 3UHYRQOMOD®Y Rl &UXHOW\ WR
(DUWKMXVWLFH
JRRG $QLPDOV &RQFHUQ 7UXVW
IDWLRQDO 5HVRXUFHV "HIHQVH &RXQFLO
IRUWKHDVW 2UJDQLF )DUPLQJ $VVREXQMLAR Q -QWHUVWD\
IRXULVK &RORUDGR

<HDU LQ 5HYLHZ
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2XU SRZHUIXO DQG FRPPLWWHG WHD®LUY HUKMNQIGHHGF HQ QHD®L
WRZDUGV D VKDUHG YLVLRQ RI IRREBXVUNVWKHBHM RBIOMHWDW G XYOKH S C

&HOL]H &KWHPEHU 2UJDQL]JHU /HDG
.DGH 'LDNL2HUDWLRQV DQG (YHQWYV ODQDJHU
$VKOH\ )H®MWP SDLJIJQV 5HVHDUFKHU
5RVLH )UWJHFWRU RI 2SHUDWLRQV DQG &XOWXUH
1LFKHOOH +DBRORPA\WLUHFWRU
1HVKDQL -RRRPXQLFDWLRQV 'LUHFWRU
1IDYLQD .KDQPHOFXWLYH 'LUHFWRU
ODUOD .DULQD /BRODWHFDO (GXFDWLRQ 'LUHFWRU
ODOHHND 0DQXURVDDBOL]LQJ 'LUHFWRU
ODUOHQH OD®RRLWLFDO /HDGHUVKLS ODQDJHU
-RVH 20DPSDLJQV 'LUHFWRU
(ORQL 3RURKRHPWPXQLFDWLRQV 0DQDJHU
(Q BWUD@&HRPPXQLFDWLRQV 'HVLJQHU

ZLWK +($/ WKURXJK 2FWREHU

+($/ <HDU LQ 5HYLHZ
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+($/ HIWHQGYV D KXJH WKDQN \RX WR BRUWRBGBYYDL@XDO VXS
IRXQGDWLRQ SDUWQHUYV IRU \RXU JHQBURVDWWHIXODVWUR GHFE
HYHU\RQH ZKR PDNHV RXU PLVVLRQ SRVVLEOH

WK +RXU 3URMHFW
&DVWDQHD )HOORZVKLS
&HUHV 7UXVW
&KLFDJR 5HJLRQ JRRG 6\WWHP )XQG
&ODQHLO )RXQGDWLRQ
&OLI )DPLO\ )RXQGDWLRQ
)XQG IRU /LEHUDWLRQ
*5$&( & RPPXQLFDWLRQV JRXQGDWLRQ
+LGGHQ /HDI )RXQGDWLRQ
JRRG &KDLQ :RUNHUV $OOLDQFH
/JHDGLQJ (GJH )HOORZVKLS 3URJUDP
IXPSNLQ )DPLO\ )RXQGDWLRQ
ODSOHVLGH )XQG
ODUJRW DQG 7KRPDV 3ULW]NHU )DPLO\ J)RXQGDWLR
ORVDLF
1IDWLRQDO &R RS *URFHUYV
2UDQJH 'RRU )XQG
3DQWD 5KHD )RXQGDWLRQ
3DWDJRQLD :RUNV
SREHUWVRQ J)RXQGDWLRQ
5XUDO 'HPRFUDF\ —QLWLDWLYH
BWXSVNL )RXQGDWLRQ
BWUD\ 'RJ —QVWLWXWH
6XUGQD JRXQGDWLRQ
'DYHUOH\ 6BWUHHW )RXQGDWLRQ

+($/ <HDU LQ 5HYLHZ









