(P SRZHIQJ \WHIBGEDOHIXOMRY FRP P XQW

Z W WHNQRZ BIGIH FROQHRWRQY DQG UHVRXURHY
QHHGHG VR P DNHDQLP SDRW




7KH &RXQAORQ / IFHQVXWH ( QIRUAHP HQWDQG 5HIXOMRQ &/ ($5 LV WH SUHP IHU
LOM ODWRQDAHVRXUFH | RUSURI HFVWRQDOHI X@ARQ WINHKRGHY

&/($5 6 0-66-21

&/($5LW®VVRFLBWORQYLGIBQNLE R UJD QL] DWKERRPS U L \
WKH LQWHUQDWLRQDO FRPPXQLW\ RI SURIHVVLRQDO

&/($5LWD G\QDPLRUXPRUPSURYWEHXDODOYXQGHUVWIRQG
UHJXODWLRQ LQ RUGHU WR HQKDQFH SXEOLF SUR

7KURXEIRQIHUHQHAHYV IDFH&XEOLFDAVLRISW R Y L\G KMH V
IRURQJRLDOGNKRUREKRIPPXQLFDRVLRWHUQD
UHJXODWLRQ LVVXHV DPRQJ DOO WKRVH LQWHUH

&/($5 $XUSRWHRUL®RJIJHWKEHURIHVVUR QD@IFRR B X Q
WKH[FKDQRH. QIRUPDWGK® D VIQRY UD L @LRHQ WIUDI® U
FOHDULQJKRXVH DQG WKH LGHQWLILFDWLRQ RI

&/($5 PHHWWRLVVLR@®URXEIRQIHUHQBIBNUDLQEXQEOL
DQVZHULQJ LQTXLULHY FRQVXOWLQJ SURYLGLQJ




0(0% (5 % (1()-76

GIVARXQUWRQ DX/ ( $5 WDIQIQI DQG HYHQWHI MADWRQ SUFHV
&RP STP HOWBU RUGMVARXQWMG DFFHW R RXUSXETEDWRQV DQG UHVRXUAHV

2 SSRUMQW IRU VHIFH RQ RQH Rl &/ ($5 V QXP HIRXV FRP P MWMHV DQG
VXEFRP P MWMHV

SFFHW \R WH &/ ($5 SHIXOWRU 1 HERW & ($5V P HP EHY RQD RQIH
FRP P XQW SOWRLP

SRWQJ RI RE YDFDQHHV IUHH RI FKDUIH

) UHH DFFHW \R &/ ($51QIKRXWH &KDW &/ ($5V P HP EHW RQD Z HELQDU
VHUHV Z KHIHP HP EHWY FDQ QHVE RUN DQG GIVFXW WP HO LHIXDWRY VRSIEV

2 SSRUMQIW \R UHFHYHD & ($5 5HIXOWRY ([ FHBIQRH$Z DUG
0 HP EHW RQD GLLHRRUY

$PWYH &/ ($5 P HP EHW UHFHLYH D GLIVBOD HP EHUYDGIH VR GVS@. RQ WHU
SWRILGIV DQG RUZ HEVWM V

$FFHW\R ( BIYDM &/ ($5 VO HQRUKLS 3LRILDP




8211(&7

& ($5 KR@V D QXP EHURI YIWMDODQG LQ SHWRQ HYHQW WILRXJKRXWMWH \ HDU
WDWDERZ RXUP HP EHY \R QHVE RN DQG DD [LRP  LHIX@WRY/ DQG VSHDNHY/
ILRP D YDUHW Rl SURIHVMRQDOHRRY/

6\ P SRMD

&/($5 B\PSRVDDORHJXODMRPXQLWLRWW ZRWKD UBH VW
SUDFWDR BB BB HH SGIR/DNDV L Q JXLO//RHV R SDFLQHJIXODW
WRGB\WSRVLDRQH GDHD U @ YO IKMHE W K 8 US H UNGRIDP E H U
MXULVGLFWLRQV RU YLUWXDOO\

“QUALDDVIRQDO&RQJ UHW | RU3 LRI HWIRQDODQG 2 FFXSDVIRQDO
5 HIXDWRQ

& ($5 V -QMUDDWRQDO&RQIUHW RQ 3URIHVWMRQDODQG 2 FFXSDWRQDOS HIXOWRQ
HOKDQRHV FRP P XQEDARQ HQIDIHP HQW DOG NQRZ BIGJH \WKDUHG DP RQJ
UHIXOWRW ILIRP DIRXQG WH ZRUB 7KLV VIR GD\  EIHQQIDO FRQIHHOAH DOG
DWRADWG SHVDUK ' D EUQIV VRIHWHU WH [OMODARQDOFRP P XQW Rl
UHIX@WRYY DQG WRVH DITHAMG E\ WHUZ RN VR VKDUH EHVASLDRWEHY \MDWI 1] H
| RUWH | X\MUH DQG KL K@ KWQORYDAWRQ 1Q LHI XDWRQ




$ QQX DO GXFDVIRQDOS:RQI HUHQFH

-RIQ P RUIH WDQ P HP EHY/ Rl WH LHIXOWRU FRP P XQW ILRP DRRW WH

JB®REH DMKH &/ ($5 $QOXDO( GXFDWRQDO&RQHHQAH  &RQIHIHORH FRQMQWLY
GHYHBRSHGE\ P HP EHWRI WH UHIXOWRU FRP P XQW

7KHUH DUH IRXUFRUH DUHDV Rl VXEVWBQWYH LOTXIL WDW&Y ( $5 VXSSRUN WILRXIK
LW $ QOXDO&RQ HIHOFH DQG RWHUYHQXHV

e SHIXOWU $GP IOMAMWRQ DQG * RYHUDQRH

e &RP SMQAH ' IWHAS@H DQG ( QRUAHP HQW

° 7HWMJI DQG ([ DP LODWRQV

e (QM R 3WDPAFH 6VBQGDUGY DQG &ROWDXIQI &RP SHWIQRH

7KWRXJK FDWH WXGIHV SDOHY SUHVHQUMRQV DQG | DAQMWG GVRXWWMRQV
VSHDNHWY ILRP DURXQG WH Z RUT VKDUH IOWIKW ILRP WHU RZ Q MUVGIPWRQV
FUHDWQJ RSSRUMQMHV VR FRP SDUH DSSURDFKHY GDWQ ILRP SHHY/ DQG EUQ]
QHZ IGHDVEDANVR \ RXURW DQLl DARQ




/[($51
& ($5 / HDULQJ 3LRILDP V

& ($5 / HDUIQI VHUYHV DV WH KXE Rl RQIRIQJ HGXFDAWRQ | RUWH [OMUDDARQDO

HIXOWRY FRPP XQW SWRYIGIQ) HIHPWYH HGXADWRQ DQG WDIQIQJ IRU
WHIXOWUY ERDUG P HP EHYW WHIXOWU IOYHVMDRY WHIXOWRY LOSHRRY/

Wil DGP IQMADRY/ DQG D@ WRW ZKR VHUYH DQG VXSSRUV LHIXDWRU
RU DQL] DARQV

&/ ($5FXUUH®WBUWK HR O OR ZALRIU VHWIKQ SHUBRGYLUW X
RSWLRQV 2XU IXOO FDWDORJXH LV DYDLODEOH DW |

e 1IDWLRQDO &HUWLILHG - QYHVWLJDWRU DQG -QVSH
°© 1&-7 %DVLF

© 1&-7 $SSOLHG - QYHVWLJIJDWLYH 7THFKQLTXHYV
© 1&-7 6SHFLDOL]HG

© 1&-7 6XEMHFW ODWWHU :RUNVKRSYV
o ([ HFEXVYH/ HDGHUWKLS 3LRILDP | RU5S HIX@MVRLY
¢ YRDUG0 HP EHU7WDLQLQJ
o -QWRGXPVIRQ VR 5HIX@MVRU * RYHUQDQFH
o $GYDQFHG &RQFHSW LQ 5 HIX@VRU. * RYHUQDQFH
¢ YRDUG &KDLU7DIQLQJ

* 6N IRUVKHS5HIXOVRU $GP LONMADVRU 6VIDI 1 LQJ D ¥RDUG
e SHIXOMRQ



HELQDUY

& ($5 : HELQDY/ DH D VHUHV Rl RQH KRXU SUHVHQIMRQV RQ VRSIEV Rl FXULHQW
IOMHWVR WH UHIXOWRUY FRP P XQW 2 [IHUQIV DIH SUHVHOMG YILUXD®D
DARZ Q) DWMQGHHV VR SDUARLSDW DQG DW TXHVARQVILRP  DQ\ Z KHH

& ($5 RIIHW ERW IUH Z HEIQDY ZKIFK DIH RSHQ WR HYHURQH DQG SDIG
Z HELQDWY Z KIFK DLHDYDIOE®IVR P HP EHWVDAD  GIVFRXQWMG DM

&/ ($5LQIKRXVH &KDW

&/ ($5I1QUKRXWH &KDW DIH RQH KRXU FR@ERWWYH YIWMDOVHWRQV WDWDUH
RSHQ H FOMYHO \WR RXUP HP EHY/ 7KHWH | UHH VHAWMRQV JLYH RXUP HP EHY/ DQ
RSSRUMQW VR GMVEXW IHBIYDOQWHI XOWRU VRSIFV DQG P HHWRWHUP HP EHWY/

& ($5 3XEQFDVRQV

&/($5 -RXUQDO RI 3URIHVVLRQDO 5HIXODWLRQ

&/($5PHPEHUMFHLYHBFFHWW OO

HGLW RROQKE/ ($5-RXURIBQRIHVVLRQDO
5HIXODWRRE®HBOS$5([DP 5HYLHZ
7KH/($5RXUGBWRIHVVERDDMDWLRQ
L\DEL DQ QXU WK HIXGQVFEFXVVLRQV
IRFXVRGWKHKOBHFWRBXWPHIXODWRU\
LVVXHVDIIHFWL@BURIHVVLRODRG
RFFXSDWURQOODIVALIRRMYXULVGLFWLRQV
DQG FRXQWULHYV



SURIHVVLRQDO /LFHQVLQJ 5HSRU

OHPEHUWD @OWRXEVFUWBMRIHVVLR
ILFHQV 503 RUMMQ RW K&/\(Y$5 DIILOLD
SXEOLFDWARIQ/FRXQWWB5GHOLYH
WUXVWBGO\RIOWKH HJIJM®@ GSROLF)
GHYHORSPHQWY VKDSLQJ SURIHV

6WDASGDWHBIH\LVVXHQFOXGREU W
UHYHURD®WV F L S ODRVDIUREQR\D UKL D V
ILQGLQL¥HQW[DPDSSHDOWE KHDW.LC
WUHQEWQIRUFHPWRRORUXQOLFHQV
SUDFWLFH DQG PRUH

(1% (
$ GYHUAMMH D SRUMMIRQRQ &/ ($5 V-REV %URDUG

&/($5PHPEHED @ G Y HUWRLNVBIQ EIQN K HLWJID QL] DRULRHRQ
&/($5 VREARDUGHUMRERVWLEIGGLWLRQDWDONRE($5 V
PRQWKO\ H QHZVOHWWHU

-RIQWKH &/ ($5 S5SHIXOVRU 1 HVY RWN

7KH & ($5 S5HIXOWRUY 1HXRW LV DQ

HKDQFHG P HP EHWRQD  FRP P XQW
SOMRWP ZKHH P HP EHW FDQ WKDWH

IQIRWP DWRQ GIVFXW LHBIYDQWWRSLEY DQG
H SDQG WHUQHE RINRI FRGDIXHV




-RIQD &/ ($5 &RP P IWHH : RWNLQJ * LRXS

&/($5 FNRPPLWWHH@JDJHGP SR UVBDRW B OVBAD VINFU RV K H

RUJDQL]DWRW® YRXDUHDLQWHRBHMSHUWLUYSIBZHOFRPH\
\RXWQYROYHRRPRL W \VDHHNS SRLOQWBGR ZLIKAR QF O XRLR(
HDF¥Q QXX FDW L8R QDHOU HIDF G H U YRR Q HHD EXWHPEH U V
PD\ YROXQWHHU DQG MRLQ DW DQ\ WLPH

&/($5 NRPPLW WHNSL\FDIHWZ LEGQ SH UVIRRHK D D W KL G\HD U
EXVLQMWNWLQD QX DWY\B W K$HQ Q X@EX F D W BR@DIOU HIPRH
FRPPLWWEWR Y$H U L R'G URPXHOV L\PBR QWBQ G G Y D QWKH L L
DFWLYLWLHV WKURXJKRXW WKH \HDU

~ O GGLWLRRPPLWVWHIKBRI THUKRUW WRQPQ RI$IFRIUW X Q L
WKURXZIRUNLQURXSWVQGVSHFLODURMHB@WYRZPBPEHUWR
FRQW U L\E RWBH1 F LI QEDMWW LF 8 & HOBK D S&/($5 S URJUDPYG
UHVRXUFHV

e 'LYHUVLW\ (TXLW\ DQG —-QFOXVLRQ &RPPLWWHH

e (GXFDWLRQ DQG 7UDLQLQJ &RPPLWWHH

e ([IDPLQDWLRQ 5HVRXUFHV DQG $GYLVRU\ &RPPLWW
e _QWHUQDWLRQDO 5HODWLRQV &RPPLWWHH

e SGHIJXODWRU\ $JHQF\ $GPLQLVWUDWLRQ &RPPLWWH

* $QQXDO (GXFDWLRQDO &RQIHUHQFH 3URJUDP &RPI

o (QM WR3WAAH 6\ViQGDUGV DQG &RQWOXIQI &RP SHWIQRH 6 XEFRP P WWH
THMQJ ([ DP LODWRQVEXEFRP P MWWMH

O
o SHIXOWRU $GP IQMADWRQ DQG * RYHLODOFH 6XEFRP P WWH
o &RP SIDQFH ' IMASTH DQG ( QRUAHP HQWBXEFRP P MWH




$SSO IRU(BIYDW & ($5 VO HQVRUKLS 3WRILDP

~QVKGSULRN  &/($50DXQFKWIXAH 2P HQWR UVKR $UDPHY D W
ZKLFXDLSWR JUDPS O L FDRIHWDKAHOWR@GPHQW XNV @B 00
HVWDEORMRM®R WIRQW ZXOHY DWW EHD P XW X DEDHOQH I L F L
IRUXPRURXWPHPEHUNVRHQJDJHILQ QR Y DGLDYGHR 2NN K H L |
UHJXODSHRHIIDQ G UR Y LIEGG LW LSRURD BV V IGRHYMH®D R S PG W
QHWZRUNLQJ RSSRUWXQLWLHV WR &/($5 V FRPPXQL\

7KLYURJUDW Y DL OBD[EFE®K V MWRI/Q$5PHPEHDWY GL QX @ Y HU\
FDOHQGIDW L WIXS S OLERRYH Q LLQW K AL Q WIHQU® HZFRK R U W
EHJLQQLQJ LQ WKDW IROORZLQJ VSULQJ




UHFRP HD &/ ($5 / HDURLQJ -QWUXFVRU

*HWPRUM QYR OXHE/ ($5 VO HDUQIQQIV L MVWIGGEGHFD WL R G
7UDLQBR®RPPLWVEHEHFRPLQJI&/($5/HDUQLQQVWUXAWRU
SDUWLFNQBRXUIYGIL Y L BIXEH) ' H U L UGIFOH-DWRIGS URJUDP \
VXFBEWLQYHVWLIQWIHRERMYE S S DEW L Q L V WDUDB/RIURMDR
DSSO\ WR LQVWUXFW

1 RP LQDVW D 3HHUIRU&/ ($5 V5HIXMVRU, ([ FHEHQFH $Z DUGV

& ($5 NORZV WIDMOQQRYDARQ GHGIFDWRQ DQG H FHBIQAH 1Q UHIXOMRQ DUH
HWHQWDOIRU RUDQ DMRQV VR DFKIHYH WH JRDORI SXEQE SIRMPARQ 7KH
& ($5 SHIXOWRU ([ FHBIORH $Z DUGV SLRIWDP  LOFOXXGHV VHYHQ DQOXDCDZ DGV
WDWHARI Q] H FROMEXWROV VR WH LHIX@WRY FRP P XQIW DQG DUH SUHVHOMG

DV&/ ($5 V$QOXDQ GXFDMWRQDO&RQI HIHORH

$@&/ ($5 P HP EHY KDYH WH RSSRUXQW VR QRP L[QDW D IHBRZ LOGLIYIGXDORU
R DQ DARQDCR/ ($5 P HP EHULQ RQHRI WH IR@RZ LQJ DZ DUG FDWI RUHV

o —QYHVW DAYH ( [ FHBIQAH LQGLYIGXDCRUWDP
SHIXOWRU ([ FHOORH LQGLYIGXDORUWDP
&RQVXP HU3IRWIPARQ

& ($5 6HIEH / LHWP H$FKIHYHP HQW

DP HV/ * XIIH 1&7" HYHBSP HOW




'H KRSH \RX ZLOO FRQVLGHU &/($5 PHPEHU
\HDU /HDUQ PRUH DERXW RXU PHPEHUVKL
DSSO\ WKURXJK WKH 45 FRGH EHORZ RU Y

FOHDUKT RUJ PHPEHUVKLS

4XHVWLRQV"
&SRQWDFW XV DW PHPEHUVKLS
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