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[ HAXV LOWRGXFH RXUHOHV

WK VKLY VWUDVIAJ LF S@Q Z H VMA@HYHU RQH RXUMWRU : H
DUH D UHJ IMHLHG FKDUW LQ RSHUDWRQ VIQFH LQ VKH
QRUWKHWD $ EHWID LHJ LRQ LQ VXSSRUARI VKH HSLBISWA
FRP P XQW 2 YHU $ EHUDQV QYH Z WK HSLBISW 1Q
RXUSIRYLQFH 7KH J RDORI VKLV GRFXP HQWLY VR FUHDVIH D
F®IDUDQG FRP P IWHG |RXQGDVIRQ ViKDWVSHDNV VIR HYHU RQH
FRQQHFWHG VR RXUDWRFLDVIRQ DVD P HP EHU D RQIVIP H
FKDP SIRQ VXSSRUMU QHVEZ RN FRQQHFVIRQ SDUW/QHU
GRQRU DQG VSRQWRU

7KLV GRFXP HQWUHS LHVHQW VHYHLDOKRX W/ Rl KDUG Z RWIN DQG GHGLFDRQ RQ VKH SDUARI VIKH ( ( $ %RDUG
Rl ' LLHFVRWY/ DQG M\ VVKH SDVKZ D\ IRUDQRVKHULP SRUDQW HDURI RSHIDMRQ 7KLV FRP SUHKHQWYH
GRFXP HQWLV VKDWHG Z VK HYHU RQH DV D VAWMP RQ\ RI RXUGXH GL@I HQFH SMQQLQJ HIIRUN DQG
FROVGHWDVRQV Z WK DQ H\ H RQ JIRZ VK DQG RXUKHDUN VHWR VXSSRUMRXUP HP EHW/ LQ HYHUP RUH
LOQRYDVIYH RXWHDFKLQJ DQG FRP SUHKHQWYH Z D\ V EDVHG RQ RXUUHVRXUFHV

7KL GRFXP HQWZ DV SRWIE® VKDONV VIR VKH FRQWIEXVIRQV RI VKH IR@RZ 1QJ P HP EHW Rl VIKH %RDUG RI
" LHFVRW/

7DP P \ 7NDFKXFN 3 UHVGHQW $QQD 3DJAX\R ' LLHFVRU
&R@HQ 0 DWLFKXN 3 DW\B LHV.GHQW ''U- . DMLL' WWHFVRU

7HW 0 DKRQ 7UHDVXWHU 7DP P\ +XP SKWH\ ' LLHFVRU
. DWIQD %HDX 6HFUHVIDY 6KDQGHD 3DWDV ' LLHFVRU

9 DGUD 3 DADGLQR ( [ HFXVIYH ' LLHFVRU . UWIQH = HEQWL ' LLHFVRU

1 RH@D ' HVWDX@QHW ' LHFVRU 6XVDQ: LOIH ' LWHFVRU
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7KH ( GP RQVRQ ( SISV $ WRFIDURQ Z DV IRWP HG 1Q KDYLQJ HYROYHG ILRP VKH: HWHWD &DQDGD

( SLBISW /HDIXH ( GP RQVRQ %DQFK ,Q VKH ( GP RQVRQ ( SISV $ WRFLIDVIRQ Z DV DFFHSVHG DV D
P HP EHURI ViKH 8 QWG &RP P XQIW ) XQG QRZ VKH 8 QWG : D\ : KL® VKH $ WRFLDVRQ HQGHDYRXW/ VR
SWRYLGH LQIRWP DVIRQ VHUYLFHV VR & HQWDODQG 1 RUKHWD $ EHUD RYHU Rl LW VHULFHV DUH Z LVKLQ VKH
J WHDWAU( GP RQVRQ DUHD 2 YHUVKH SDW  \ HDW/ ViKH DWRFLDVIRQ KDV VHUYHG D \ HDUD DYHWJ H Rl
LQGLYLGX DY DQG VKHLUIDP LOHV DQG FDWHJ LYHW/ Z KR @YH Z VK HSLBISW  LQ VKH ( GP RQVRQ DWHD DV Z H@DV
VIKH QRUKHLD $ EHWD <XNRQ DQG 1 RWKZ HWILD 7HULVRUHV 2 XUSRHQWDORXWHDFK H[ SDQGV VR P RWH
VIKDQ LQGLYIGXDY Z KR DWH LP SDFWHG E\ VKH EWDLQ GLVRWGHU

6LQFH VIKH ( GP RQVRQ ( SISV $ WRFIDWRQ KDV KHGHG VR LP SLRYH VIKH @YHV RI SHURQV QYLQJ Z WK
HSLBISW E\ SIRYIGIQJ LQIRWP DVRQ HIHUDO DQG VXSSRUMHUYLEHY DV Z HE@DV HQJ DI LQJ LQ LP SDFWXO
DZ DUHQHW DQG HGXFDVIRQ FDP SDLJ QV

7KH DWRFLDVIRQ XQV LW @I \KLS SIRIWDP RI DVHUHVRI  HSLBISV LQIRWP DURQ ERRNGIW : H FRQQXH
VR GLMAIE XVIH VIKHVH | RUIUHH LQ &DQDGD DQG HFHLYH GLJ IMDOGRZ QARDGV LQ VKH VKRXVDQGV [LRP  DARYHU
VKH Z RUBE  $ QRVKHULP SRUDQWHBIP HOWRI VIKH ( ( $ LV LW UFK Z HEVIWW DQG LW [UHHO DYDLDE® EL

P RQVKO QHZ VBIWIHU

7KH(($ VD P HP EHURI VKH &DQDGIDQ ( SIBSW $ @DQFH &($ DQG DV VXFK WV FRQQHFVHG VR VKH
, QVHURDVIRQDOY6XUHDX RI ( SISV ,%( DQG VKH , QVHURDVRQDO! HDJ XH $ J DLOWW SLBISW ,/ $(

VK D VP DEEXWP LJKW WDII Rl VZ R DQG D FRUH VMDP Rl IDVKIXODQG FRP P WG YROXQWAHU/ VIKH
DWRFIDVIRQ KDV EHHQ D SRIQWRI UHIHIHQFH DQG D P DLQ VRXUFH Rl VXSSRUMRUIW P HP EHW/ IRURYHU
\ HDW/
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L) IN
2 XU9IMRQ LV 7KH (($ LVD VWP DAEXWP LKW FKDUW VKDW
RSHWDWHAV |RARZ 1QJ QRQ SLRIWI RYHUQDQFH
0y / i u2pD/p /dui @ dhui BB p/ B/ :ol EHWS LDFVIFHV DQG LV WUXFVXUHG DV IRGIRZ V

2 XU0O IWRQ LV
¢ I9RXQWHUY%RDUWS RI ' WHFVRW/ %2 ' XS

A S::PuHui p@ pup D T/ pu2 i M/ B/ :o VR SHRS® LQFXGLQJ VKH ( [ HFXVIYH
HZ2 PP@ b §2uS: u®/ P} a8 Si S2u p:: S ® " WHFVRU QRQ YRVIQJ P HP EHU
HEPESH S ®IP2HZu2DH SE®2u:: :/ PSHIS HBIFWAG FRQILP HG RQ D VKWHH \ HDUVHLP
§ §u2 :D HZ/p2 S6S ®: SISOHISHHZN: p EDMVE\ VWKH ( ($ P HP EHUKLS DWMW
P ®M®PSE pn/ u2p §ul A@u ! iu§Hhp 1 Hau DQQXDOJ HQHWDOP HHVIQJ 1Q ) HEWXDU
0®y H O/EuW :0 :: §88H BH /2y HD e )RXU&RP P IWHHV RI VKH %RDUG &2 %
b & 0i So/ p q,lDé /2 hp®lP§d2H) i d:-p-u FKDUHG E\ ' UWHFVRW RI VKH %RDUG VIKDW
i 2/ u2 L BB W/ B oDHZUR ISy M § ® FRUHVSRQG RQ VKH IRXUDWHDV RI IRFXV RI

5 - . ' VKH DWRFLDRQ
§S2ubHu2 I X 20u2H i 20 Hi S2®: HZb

. - L. . o ([HFXVIYH' WHFVRU&KIHI 2 SHWDWMQJ
| TUSHhUDHZL :: 8KSHP  § So u:Hs) & @D

2 [IIFHU I X@WP H WDl |
e 3WRJIWP 0 DQDJHU SDUMWIP H Wi
e 2QH&RW WDP RI DWRFIDVIRQ YRXQVWHHUW/

y SbHSP DS::RHD 2/2 § HiIC

e 82 P2Sy : 1 S::pH5 84 S ® :P// 2HT 2
w2 i PP oS @HAURISY N 2 XUNH\ WUDWAJ LF J RDOLHP DLQV J DLOLQJ

© 8202y . 1 p@PSSH 1 2 /2 - 1M\ WIDIQDE B ILQDQFLDOWDELAW DV Z H RSHUDVIA
W RU/ oS ®HIURISY RN LQGHSHQGHQV® DQG D@RXUSLRJ WDP V DWH

« 82 P25y : 1/P| 48 p@PESH N P DGH SRWME® VKIRXJK P HP EHUKLS [HHV

e IP ®25pRP D/ 2 D2Sy :N GRQDVIRQV IXQGWDIMQJ HIIRUWV JDQW DQG

o au82uSH> S6 SSHhBHM: T 2 /upu2 i MY VSRQWRUKILSV DRQJ Z IVK RXUEL DQQXDO
u/ Hu/ oDHZURISY Hip: S ® 12 ®: N &DVQR | XQGWDIVHU

e 82 P2Sy 1 2u:puS280l
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7KH ( ($ WUXFWKUHV LW SIRJ LDP V DFVIYIMIHV DQG
LOMDVIYHV VIKLRXJ K |RXUVSHFL LF DUHDV RI IRFXV HDFK
Rl Z KIFK HQFRP SDWHV D @RI VSHFLLF SIRJ WDP V
VHULFHV DQG VIDVNV VK DW DADGLLHFV® XQGHUVKH
RSHWDWRQDOSMQ BIG E\ VIKH ( ($ ( [ HFXVIYH ' LLHFVRU
7KHVH DWH

, 2DS BySH> S62 P: HSP S! hitb
e ) LVFDO/ RQJ HYIW

e * RYHWDQFH %RDW RI ' LWHFVRY/ 3 ROFLHV
e 2SHWDVMRQV +5 2 IILFH

e 0 HP EHUKILS

I yyP BSHh S ® ®h §S8o
e ) XQGUWIMQJ LQ DFVIRQ

e $GYRFDF\ ,QMDVYHV

e : HEMWA QHZ VBIWHU 6 RFLDOP HGLD SWHWHQFH
e 3 DUDHULKLSV

e 0 HGLD WHB®IDVHV

i S2u p:: S ® O®P§SH

e . LGVRQ VKH %M®FN 3 LRJ LWDP

e ( GXFDVRQ 3 WRJWDP VWP LQDW/

e ,Q WHUMFHV

e $Z DWIHQHW &DP SDLIQV

e 5 HWHDUK
WY | p22 p2hBp:
,QGLYLGXDOP HP EHUWHWLFHV
e )DP LO VXSSRUMIHWY RWN VHUYLFHV
e $Z DUV DQG 6 FKRMUKILSV
e 5 HWDUK QEWDUY
e 9 RXQWWHW/
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7KLV LV VKH YLVXDOWHS LIHVHQVIDVIRQ RI RXUDWRFLDVIRQ
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7KHWH DUIH RXU®RQJ VAP JRDY ,Q VKH IR@RZ LQJ SDIHVZ H @\ RXWWH \ HDUS@Q IRU
EDWHG RQ VKHWH RYHWDUWFKLQJ JRDY DARQJ Z IMK DFVXDODFVIYIVIHV SLRJ WDP V DQG
VHWYLFHV |RU

( QUXUH VKH GRQJ VAP KHDOK DQG VXWIDLQDELOW RI VKH ( ( $

,2J yX AXy m2C2A ¥ e
o D %XIG5 LQFWHDVH DQG GLYHUAI\ IXQGLDIMQJ RSSRUMKQIAHY
E ' HYH®RS DQG FX@WDWA J RYHURDQFH SIRFHWHV DQG SDFVIEHV VR HWIDE @K DQG
QXUXUH LRG! FUW DQG WDQVS DUHQF\
F ( TXWDEQ GLDWUIE XV UHVSRQUVELOMHY DFLRW ( ( $ ERDUWG GLLHFVRUYY WDII DQG
YROXQUIHHLY
G ,QFWHDWH ( ($ P HP EHUKIS

%X L@ D VXSSRUYH FRP P XQIW IRUSHRS M QYLQJ Z IVK HSLMBISW

I, wwCyX AXvy2 y( (B,! le

D &XOYDVWH D FXAOXIH Rl VXSSRWHAHW DQG SWRP RVIAWV

E 6 SHDWKHDG DQG NRLQ DGYRFDF\ FDP SDLI QV LQ VXSSRUARI HSLBISW  LHDWIG
FDXWHV

F ( WDEQK LOQRYDVIYH DQG RXWHDFKLQJ FRP P XQLEDWRQ WUDVAJ LHV

G 6WHQJ VKHQ DQG H[ SDQG FRADERIDWRQ Z WK DJ HQFLHV DQG FHOWHV LQ VXS SRUARI
HSLBISW

3RP R DZ DUHQHW DQG HGXFDVIRQ DERXWHSLBISWA
a 20y022 y( O(C! AXy
D ,QFUHDVH DZ DUHQHW DERXWHSLBIS WA
E ,QFUHDVH DZ DUHQHW DERXWKH ( ($ DQG LW VHUYLFHV
F ,P SGIP HQWDQG | DFLAVDVIA SLRJ LDP V VR VXS SRUANDZ DUHQHW DQG HGXFDVIRQ DERXW
HSLBISW
G ([ S®RWH SWRIWDP VVR VXSSRUMHVHDUFK LQ VIKH | LH@ RI HSLBISW

6 WHQJ VIKHQ DQG H[ SDQG ( ($ P HP EHUSIRJWDP V

wOw 02 202RX 02

D (P SRZHU(($ P HP EHUW/ VRZ DUGV DFKLHYIQJ |X@SRHQWDODQG VRFLDO
LOWAJ LDVIRQ

E 6HUH D@ ( $ FRQWIMXHQFLHV

F 6WHQJ VKHQ VRFLDOFRQQHFVIRQ RSSRUXQIMHV IRU( ($ P HP EHW/

G 2 IIHUVIP HO VXSSRUMR ( ($ P HP EHW/LQ D YDUHW RI Z D\V
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7KHWH VDE BV RXV@OQH VKH  \ HDUS URUMHV

0 :P2uHZu 6 DgHIy GuSHIS ®
:P:HSP S! Hi+b 1 HZu 00

© RWN VRZ DUG | LQDQFLDOLQGHS HQGHQFH
( QI DI H LQ %RDUG GHYH®RSP HQWS FVYIVIHV RQ D
UHI XAUE DV

5 HI X@MUD XSGDW ( ($ RSHIDMRQV SRAFLHV DQG
DGP LQMMAUDVIYH SIRFHGXHV VR SIRP RWA
YROXQWAHW/ DQG WIDI I VDVIM DFVIRQ LQ VIKHLULRGIV
P SGIP HQWQHZ ( ($ P HP EHUKLS P RGHO

PERS:P// 2Hhu 8 y y P BbT 2/ /&
Ghb Di I/ Ryl :o

© RN RQ SMQV IRUHQYLLRQP HQVDOVFDQ VR J DVIKHU
P HDQLQJ | XOGDVD | RUIRXQGDVIRQDOFKDQJ HV VR ( ( $
SWRI WP VRI IRFXV

,QFUHDVH FDSDFLW |RUIXQGWDIMQJ DQG DGYRFDF\
FDP SDLIQV

8 SGDW FRP P XQLFDVIRQ SMQV DQG VRFLIDOP HGLD
SUHVHQFH

,QFUHDVH DQG WYHQJ VIKHQ IHIVIRQV Z VK VWU

DJ HQFLHV

8§82y H1Si S2u p:: S ®!PER:P// 2H
U®PESH> S! PHu/ B/ :o

0 DLOVDLO DQG JWRZ DZ DUHQHW DQG HGXFDURQ
SWRIWDP V

1 XUXWH DQG LQFUHDVH LHIVRQV Z VK KHDOK FDUH
FRP P XQHV

6 XWDLQ HGXFDWRQ DQG WHVHDUFK RITHUQJ V1Q
FRGDERWWYH Z D\ V

([ S®RUH DQG VXS SRUMSLBISW UHVHDUFK

RS SRUXQLHY

2y PHZH S ®pun/S ®00 § py ! p2
/2 P23y :

P SGIP HQWKH QHZ P HP EHUKLS P RGHO
,GHOW\ P HP EHUFRQWIMXHQFLHV DQG FUHDVH
SDVKZ D\ VRI VXSSRUV

([ SDQG YRXQWAHUSRJ LDP

0 DLQVDLOQ KLJK TXDAW GIYHY RI P HP EHUV VXSSRUNV
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8C U

7KHWH VDE BV RXV@OQH VKH  \ HDUS URUMHV

0 :P2uHZu 6 Doy GuSeHs S ®
:P:HSPb S! mHHb 1 HZu 00

e ( WDE@K SIRVRFRY VR VHFXUH | LQDQFLDO
LQGHS HQGHQFH

e * RYHUDQFH P DWHU/ DUH LHYLHZ HG RQ D EL DQQXDO
EDWV

e (($ RSHWDVRQV DH LHJ XMWY XSGDWAG DQG
YROXQWHHWY/ DQG WIDI I HQNR\ VIKHLU LRV

e (($ P HP EHUKLS JWRZ VWHDGLO

PERS:P// 2Hhu 8§ y y P BbT 2/ /&
Ghb Di M/ B/ :o

o &RP SOGW HQYLLRQP HQVDOVFDQ

e (WDE@K S®Q IRUIXQGDIMQJ DQG DGYRFDF\
FDP SDLIQV

e : RW RQ XSGDWG FRP P XQLFDRQ SMQV DQG
VRFLDOP HGLD SUHVHQFH

o QFUHDVH DQG WUHQJ VKHQ LHIVIRQV Z VK VAU
DJ HQFLHV

8§82y Hu1Si S2u p:: S ®! PER:P// 2H
U®P§SH> S! PHu/ Hu/ :o

o 0 DIQVDLQ DQG J WRZ DZ DIHQHW DQG HGXFDVIRQ
SWRI WP V

e 1 XUXWH DQG LQFUHDVH LHDVIRQV Z VK KHDOK FDWH
FRP P XQIW

o 6XWDLQ HGXFDWRQ DQG LHVHDUFK RITHUQJ V1Q
FRQDERWWYH Z D\ V

e ([ SBRWH DQG VXSSRUMSLBISV UHVHDUFK
RS SRUXQIVIHV

2y PHZH S ®pun/S ®00 § py ! p2
/2 P2y -

e 5HYIHZ DQG YDAGDWH QHZ P HP EHUKLS P RGHO

o ,GHQWLHVP HP EHUFRQWIWMXHQFLHV DQG FUHDWM
SDVKZ D\ VRI VXSSRUV

o ([SDQG YRXQWHUSRJ LDP

o 0 DIQVDLQ KLJK TXDAW GIYHWRI P HP EHUBVXSSRUN

0 :P2uHZu 6 bBgHi2y GuSHIS ®
- P:H3P ! R | Hop 00

o &HOIEWW | LQDQFLDOLQGHS HQGHQFH | RUDWBIDMW
Rl RITHWHG SWRJIWDP V

e (($ %RDWG LVKHDOK\ DQG D NH\ BIDGHULQ VIKH
FRP P XQW

e 3HRS®!Z DQWR NRLQ Z RINLQJ DQG YRXQWAHUQJ IRU
VIKH ( ( $

e (($ P HP EHUKLS WHDFKHV P HDQLQJIXO
HSIHVHQVDVIRQ RI SHRS B4

PERS:P// 2Hhp 8 y y P BT 2/ /&
Ghb Di I/ Ru/ o

e 8VWHH VFDQ IRUGHWLP LQDWRQ RI QHZ GLLHFVIRQV
DQG DSSIRDFKHV IRU( ($ SWRJI WP V DQG VHULFHV

« 9DAGDW SMQ DQG P SIRYH XSRQ LW

o 9DQGDW QHZ DSSWRDFKHV DQG EXLAE RQ SMQV

e ,QFUHDVH DQG WUHQJ VKHQ LHIVIRQV Z VK VAU
DJ HQFLHV

8§82y HuSi S2u p:: S ®! PER:P// 2H
U®P§SH> S! PHu/ Hu/ :o

« 0 DIQVDLQ DQG JRZ DZ DIHQHW DQG HGXFDVIRQ
SWRIWDP V

e 1 XUXWH DQG LQFUHDVH LHDVIRQV Z VK KHDOK FDWH
FRP P XQW

o 6XWDLQ HGXFDWRQ DQG WHVHDLFK RITHUQJ V 1Q
FRQDERWWYH Z D\ V

e ([ SBRWH DQG VXSSRUMISLBISW UHVHDUFK
RS SRUXQIVIHV

2oy PHZH S ®un/ S ®00 § uy | p2
/2 B2Sy :

e ,QFWHDWH IP SDFWRI QHZ P HP EHUKILS P RGHOLQ
HOMRQ VR VHUYLFHV DQG SWRJ WDP V
FROQWIMXHQFLHV

o 9DQGDWA SDVKZ D\ VRI VXSSRUWV

e ([SDQG YRXQWAHUSIRJ WDP

o 0 DIQWIQ KLJK TXDAW GIYHY Rl P HP EHUW/BVXSSRUN
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U U

,Q RVKHUZ RWGV NH\ SWIRJWDP VZ H Z LWFROVIQXH VR RITHUDQG RW DQL H Z KL NHHSLQJ

RXUGRRW RSHQ

.80 a.N el
V@t a « «aa\

5 DI BV Z LOH WI 1 B
. INM.DQG RQQ@QH VDBV

' RQDVIRQV

0 HP EHUKLS LQFRP H

6 SRQVRUKLSV

&DVIQR

) XQGWDIMQJ DFVIMMHV

0 HP EHUKLS QHZ P RGHO
* LDQW

3RAFIHV P HHVQJ V

08 °@
e 3 03V-eN

. LGV RQ VKH %@RFN
%RRNGIW
,Q VHUNFHV
. IGV: HEMVH SIRMIFW
5 HVHDUFK SIRMIFW
HE LQDW/
HE VIVIAV
1 HZ VWU 0 DJ D] LQH
$ Z DUHQHW FDP SDLIQV 0 DUFK - XQH
2 FVREHU

V &N

° 3 3n —®

1 HZ VGIWWU 0 DJ D] LOH

$ Z DUV DQG WWKRMUKLSV

$JHQF\ P HP EHUKILSV

6 RFLDOP HGLD DQG Z HEMWHV

3XWBW@® GD\ 0 DIFK FDP SDLIQ

$Z DIHQHW FDP SDLIQV 0 DWFK - XQH
2 FVREHU

X% «°83°81a°@

,QGLYIGXDOVHUNFHV + 2 %6&2 7&+
0 HQVRUKLS

6XP P HUSWRIWP V JDWEHQ NWVFKHQ
RVKHU

6RFIDOSIRIWDP V ELQJR WDV
RXVIQJV FHGIE LDURQV

) DP LO® DQG \ RXVK VHUIFHV DQG
SWRIWDP V

6 FKRDUKLSV

3DVKZ D\ V

5 HVRXUFH QE LDV
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