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$ ERXW7KH 2 UJ DQLVDWRQ

&KDUYL (P SRZHUP HQW 6RFLHW &(6 LV D 1RQ

JRYHUQP HQWDO 2 UJDQL] DWRQ HVWEQVKHG LQ &( 6

Z RUNV LQ FARVH Z LWK FRP P XQLW DQG LWLV DQ LQQRYDWYH
RUIDQL] DWRQ FUHDWHG WR LP SURYH WKH TXDQW RI

KHDOK HGXFDWRQ IDUP HWW \ RXWK DQG HQYLURQP HQW
IQ -QGLD $O/R ZRUNHG WR LQFUHDVH VWKH LQFRP H RI

SHRSH WKURXJK GL | HUHQWQYHQKRRG SURJUDP V

&6 LV D VRFIDO DQG FRP P LWHG FRP P XQLW

RUIDQL] DWRQ VWKDW Z RUNV WRJHWKHU Z LK FRP P XQLW

DQG SURIHVWWLRQDO/ WVR FUHDWH (DVWQJ SRVLWYH FKDQJHV
LQ KXP DQ QYHV

6LQFH LW LQFHSWRQ &(6 KDV Z RUNHG H[ WHQVLYHQ RQ

WRSLFV  VXFK DV  ( GXFDWRQ 6NLAD 7UDLQLQJ
$ JULFXONKUDO : RP HQ (P SRZ HUP HQW  / LYHOQKRRG
. $6+ &29- | LQDQFLDO QVWHUDF\ HW DQG KDV DO/R

P DGH DQ P SDFWRQ D @WUJH VHFWRQ RI WKH FRP P XQLW

2 XU 3 UHVHOQEH

5 DNDVVK DQ

0 DGK\ D 3UDGHVK . DUQDWDND

+ DW\ DQD

7H®QJIDQD

8 WADU 3 UDGHVK

& KKDW\WLVJI DUK




$ EHWWHU VRFLHW
B C O/ Z KLFK SURYLGHV EHWWHU
0 KHDOK HGXFDWRQ

QAYHQAKRRG
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+ HDONK  %HWAHU
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6NLGD GHYHQRSP HQW LV VKH SURFHW RI LGHQWI\LQJ DQG
GHYH@RSLQJ DQG KRQLQJ \ RXU VNLADJDSV 7KLV LV LP SRUWDQW
EHFDXVH VNLGY GHWUP LQH \ RXU DELAW VR H[ HFXW \ RXU
SMQV Z VK VXFFHW
2 XU VNLARQJ SURJUDP FUHDWAV VHO WHQDQW \ RXVK DQG
DGXQY ZKR FDQ FRQWIEXW VR VKH SWRJIWHW RI VKH
FRXQW\ : H H[ WWVWR FRQQHFWVKH XQHP SQR\ HG Z VK Z RWN
RSSRUXQLWHY  VKH  XQGHWHP SQR\HG  Z LW  VNLARQJ
RSSRUXQLWHY DQG HQKDQFH SURGXFWYLW VR SURP RW
EXVLQHW RSSRUMXQLWHV

H GR WKLV WKWRXJK RXU VNLG GHYHQRSP HQW WDLQLQJ
SWIRIWP E\ ILQGLQJ DQG JWRRP LQJ VKH WIKW VDOIQW
LQFRUSRUDVIQJ  WHFKQRQJ\ DW WH WIKW SRLQW
LOWHUFRQQHFWQJ VWKH HFRW\ VWHP RI HP SQR\ HU
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“QWHUYHQWRQ Z H RI I HU

H RITHU 2 Q@QH 6NLA® ' HYHQRSP HQW &HUM LFDW 3URJWDP LQ
SDUWQHWKLS Z LK 1 DYMRW -QGLD ) RXQGDWRQ 7KH IRFXV LV RQ
HP SRZ HUQJ LQGLYLGXDYY ~ WKURXJK DSSURSUDW  VNLGD
GHYHORSP HQW GHDGLQJ VR SURGXFWYH HP SAR\P HQW RU VHO
HP SGR\ P HQW HVSHFID@ VR VKH P DWLQDQ@ HG DQG GHSUWYHG
VHFVWRQV RI VKH VRFLHW

6RIWVNLAY DWH D FRP ELQDWRQ RI DELQWHV UHDWAG VR SHRSOH DQG
VRFLDO VIVKDWRQV UDVKHU VKDQ D SHWRQV WWHFKQLFDO DELQWHV

6RIW VNL@Y FROWLQV  WHDWRQVKLS EXLABLQJ WIDP Z RUN

FRP P XQLFDWRQ SUREGIP VRO'LQJ DQG GIDGHWHKLS

3WRYLGLQJ VRIW VNLGD WDLQLQJ VR LQGLYLGXDO FDQGLGDWY ERRVW
VKHWU FRQILGHQFH GHYHO 6RIW VNLGD WDLQLQJ EHFRP HV DQ
LP SRUWDQWNH\ LQ VKH NRE VHOHFWRQ Rl VKH FDQGLGDWAHV

3 @FHP HQWP HDQV SURYLGLQJ Z DJHV RU VHO HP SR\ P HQWVR VKH
WDLQHG FDQGLGDWY 7KH SURJWDP VHHNV VR P DVFK VKH DSWAVXGH
DVSLUDWRQ DQG NQRZ GHGJH RI VKH VNLAMG Z RINIRUFH Z LVK NRE
RSSRUWXQLWHY DQG GHP DQGV LQ VKH P DUNHW : H P DGH HDFK DQG
HYHU FDQGLGDWA VIWIRU P RUH VKDQ RQH LQWAUYLHZ VR VKDWVKH\
JRWD FKDQFH VR FKRRVH VKH UL KWNRE

P SDFW 2 XWRP H
( OURCHG 7 UDLQHG

- Ml

&HUWI LHG 3 DFHG




' LJIVDO/ LVHUDF\ WHIHW VR VKH NQRZ GIGJH VNLGY DQG DWIWXGHV VKDW
DARZ FKLGBWHQ VR EH ERVK VDIH DQG HP SRZ HUHG LQ DQ LQFUHDVLQJQ

GLIIWOZ RUGG ' LJLVDO @QWHUDF\ HTXLSV VWXGHQW Z MK VKH QHFHVWWDU

VNL@Y VR QDYLIDWH VKWRXJK VKHVH FKDAMQJHV HIIHFWYHQ HQDEQQJ

VKHP VR EHFRP H UIHVSRQVLEQH GLJ IMDOFLW] HQV 7KH LQFUHDVHG XVH RI

WFKQRQRJ\ LQ HGXFDWRQ KDV P DGH GLJLVMDO QWAUDF\ VNLAY P RWH
HVWVHQWDOVKDQ HYHU

. HHSLQJ LQ P LQG VKH QHHG DQG LP SRWDQFH RI GLJLWDO QWAWDF\ Z H
KDYH WLHG VR UXQ VKLV SURNHFWVXFFHWI XA VKURXJKRXWVKH \ HDU



“QWHUYHOWRQ Z H RI I HU

H LP SOHP HQWG ' LJIMWDO / LVHUDF\ 3 URNHFW LQ 5DLSXU
" IVWUFWRI & KKDWIWJIDWK 6 VWDW -Q VWKH ILWWWHS Rl VKLV
SURIWP ZH VHQVIW] HG VWHDFKHW RI * RYHUQP HQW
KWK  6HQLRU6HFRQGDU 6FKRRG/ DERXWGL] LVDOQWAUDF\

VKK G VDO @QWHWDF  VWKGHQW FDQ GiDUWQ WR EH VDIH
RQ@QOH DQG HQJDIJH Z LW RVKHW VDIHQ VDIHJIXDUGLQJ
VKHLWU SHWRQDOLQIRUWP DWRQ DQG NHHSLQJ VWKHP VHO'HV DQG
RWHW VDIH IURP RQQ@QH VWUHDW FUP H HW
-Q VWKH VHFRQG VWS RI VWKH SWRMFW ZH VHQVIW] HG
VW GHQW RI FDVVHV  WR DERXWGL] LVDO @QWHUWDF\ LQ D@

VFKRRQ/

H HP SRZHWG P RWH VKDQ VWK GHQW |URP
VFKRRQ/ Z LVK UHGHYDQW VNL@Y DQG FRP SHWHQFLHV XQGHU
' LJIVWDO / LMHUDF\ 3URJWDP : H FRP SGHWG VKLV SURJUDP
Z VK VKH KHGS Rl WDLOHG SURNHFWVHDP VFKRRO VHDFKHW
DQG YROXQWHHW/

—P SDFW 2 XWFRP H

6 FKRRO&RYHUHG 7HDFKHW VDQVLWVHG

6 WKGHQW/ VDQVLWVHG 6 WKGHQW/ & HUWI LHG
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DWWKHG P DQDJHP HQWLV VKH SURFHW RI P SGHP HQWQJ MQG XVH
SUDFWFHV DQG Z DWU P DQDJHP HQWSUDFWFHV VR SURWHFWDQG LP SURYH
VKH TXDQ@QW RI VKH ZDWHU DQG RVKHU QDWUWDO UHVRXUFHV Z LVKLQ D
Z DWHWKHG -WKHG®GV VR FRQWRO SRAXWRQ RI VKH Z DWHU DQG RVKHU
QDVWXUWDO WHVRXUFHV LQ VKH Z DWHWKHG E\ LGHQWI\ LQJ VKH GL | HUHQW
NLQGV Rl SRAXWRQ SUHVHOW LQ VKH ZDWWKHG DQG KRZ VKRVH
SRAXVDQW DUH VWDQVSRUMG DQG UHFRP P HQGLQJ Z D\V VR UHGXFH RU
HQP LODWH VKRVH SRAXWRQ VRXUFHV
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1 HHG DQG 5 DLQI D@
$ VWHVWP HQWLQ
9 LADJ HV

([ FDYDWRQ Rl SRQG
DQG UHP RYH WKH
XQZ DQWHG VLON

%DUEHG Z LUH Z DV
LQVWDAMG | RU
| HQFLQJ

3HRSH EHQHI LWHG

) RUP DWRQ RI
DWHUVK HG
3 URVWHFWQJ
&RP P LVWWH

6WHSSLQJ DQG
UHYHW HQWVWRQH

I HG

0 HGLFLQDOVDSQQJV
. D® %HU -DP XQ
Z HUH SQWHG | RU
EHDXW! LFDWRQ
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8 QGHU ( 6* VXVWDLQDELAW ZH KDYH LQWDAMG VRMU VWHHWQI KW LQ
UHP RW DUHDV 6RMU VWHHWQJ KW UHTXLUH YHU QW@ P DLQWQDQFH
DV FRP SDUHG VR FRQYHQWRQDO VWHHWQJKW 6LQFH H[ WUQDO Z LUQJ
KDV EHHQ WP RYHG VKH UVN RI DFFLGHQW LV WHGXFHG ( GHFWLFLW
SWRGXFHG |IRP VRMU SDQHY LV QRQ SRAXWQJ ( DFK Rl VKHVH VRMU
QKW SURYLGHV VXIILFLHQW YLVIELQW DW DQ\ WP H RI QLIKW 7KLV
QIKWQJ VRXWRQ LQFUIHDVHV VHFXUW IRU FRP P XQIWHV  GHWW
FUP H HQKDQFHV VDIHW DQG VDYHV P RQH\
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) RUP DWRQ
RI 6RDU
&RP P LVWWHH
LQ VHOHFWHG
. YLADJI HV
6 X SSRUWLQ
3 URFXUHP HQW
O
/ LI KW
$ Z DUHQHWV
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WKH 6DP H WR
7KH
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—QGLD LV RQH Rl VKH FRXQWIHV DUWRXQG VKH Z RU®B VKDW KDV VKH
KL KHVWQXP EHU Rl HQJLQHHW DQG VFLHQWMVW 67(0 HGXFDWRQ KDV
VR EHFRP H DQ LQWAJ UDOSDUWRI VKH FXULFXOXP LQ YDURXV VFKRRY LQ
QGID $O/R GXH WR VKH UVILQJ SRSXMUW DQG GHP DQG IRU 67(0

VNLAY LQ YDURXV LQGXVWWHV JGREDA@ LW P DNHV VHQVH VR LP SDUW
67(0 GIDUQLQJ VR FKLABUHQ WLWIKWIWRP D\ RXQJ DJH

7KH 67(0 DSSWRDFK VR HGXFDWRQ | RVWW FUHDWYLW DQG GLYHUJ HQW
VKLONLQJ DQRQJIVIGH |XQGDP HQWO GLVFLSQQHV -W P RWYDWV DQG
LQVSLUHV \ RXQJ SHRS®{ VR JHQHUDWA QHZ VWFKQRQRJLHV DQG LGHDV

LMK D IRFXV RQ SUDFWFH DQG LQQRYDWRQ WXGHQW JHWVR GHDUQ
ILRP LQTXLW EDVHG DWLIQP HQW -W KHGV WHDFKHW LQ VWDFKLQJ
Z LMK |RFXV RQ VXENHFW QNH VFLHQFH DQG P DVKV



“QWHUYHQWRQ Z H RI I HU

YHIRUKH VWKH 67(0 @E LWDADWRQ LQIWDWVWXFWWH Z DV
GHYHORSHG LQ ERW VKH VFKRRY/ LQ Z KLFK ZH WHSDUHG DQG
SDLQWG VKH Z D@ FHLAQJ DQG IRRU LQ VWKH URRP P DNLQJ
VKH LRRP 67(0 E IUHQGQ

$IWHU VKH UHQRYDWRQ RI /DE URRP ZH KDYH LQWWDAHG
RUNLQJ ' < 0 RGHY/ LQFXGLQJ VWKH EDFNGURSYV DQG —H & RI
67(0 MME LQ ERW RI VFKRRO

H FRQGXFWHG 67(0 E WADFKLQJ WDLQLQJ IRU  VWDFKHW
IURP ERVK VKH VFKRRO/ 3K\ VLIFDOWDLQLQJ Z DV JLYHQ VR D@
VKH VHDFKHW WP HV ZKLFK LQFXGHV VKH DGYDQFHG
VWHDFKLQJ SWRFHW DQG RUHQVDWRQ Rl P RGHO/ DQG DFWYLW
VKHHW GXUQJ VKH WDLOLQJ

7R DVWHW WH EHQHILW RI 67(0 @E HGXFDWRQ ZH KDYH

RW DQY HG TXY FRP SHWMRQV LQ HDFK VFKRROLQ D \ HDU
HDN FKLASUHQ IRXQG GXWQJ VWKH TXLY Z HWH DVVHVVHG DQG

WADFKHW Z HWH LQIRWP HG DERXWKRZ VR WADFK VKHP

6 FKRRO&RYHUHG 6 VK GHQW
%HQHI LWHG

7HDFKHUV 7 UDLQHG 6 WKGHQW/
EHQHI LWHG | URP
4 X1 &RQVWAHVW
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$IJUFXOXWH LV VKH SUDFWFH RI FXQLYDWQJ QDWUDO UHVRXUFHV WR
VXWDLQ KXP DQ @ H DQG SURYLGH HFRQRP LF JDLQ $JUFXOXUH DO/R
SWRYLGHVY RSSRUXQLWHY IRU HFRQRP LF HTXIW DQG KHGV SHRSO
SWRVSHU DIRXQG VKH Z RUB $JUFXOXUH LP SDFW VRFLIHW LQ P DQ\
ZD\V LQFXGLQJ VXSSRWIQJ QYHQKRRGV VWKURXJK IRRG KDELWDW
DQG NREV SURYLGLQJ UDZ P DWHUDX |IRU IRRG DQG RVKHU SURGXFW
DQG EXLABLQJ VWRQJ HFRQRP LHV VKURXJ K WDGH

7WDLQLQJI XQGHU $JUFXOXUH DQG / LYHQKRRG DLP V VR UHGXFH SRYHUW
DQG LQHTXD@QW E\ FUHDWQJ HP SGR\ P HQWDP RQJ SRRU KRXVHKRGBV
DQG GIDGLQJ KLIKQ YX@HUDEGH KRXVHKRGBV VRZ DUGV VXVWDLQDE OH
QYHAKRRGV DQG HFRQRP LF WDELQW



~QWHUYHQWRQ Z H RI I HU

2 UJDQLF ) DUP LQJ 7UDLQLQJ WR ) DUP HWV

9 HUP LFRP SRVWQJ WIDLQLQJ WR ) DUP HWV

0 XVKURRP 7UDLQLQJ WR ) DUP HWV

&RP P HUFLDO9 HIHWDEH ) DUP LQJ 7UDLQLQJ WR
) DUP HWV

$ QLP DO+ XVEDQGU 7UWDLQLQJ WR ) DUP HW
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$ ) UHH P HGLFDO&DP S FDQ EH FRQVLGHUHG DV D QIH VDYLQJ SURJUDP

EHFDXVH LWDLP V VR SURYLGH | WHH + HDOK FKHFN XSV DQG 0 HGLFLQH
VR P DWLQDAVHG SRSXMWRQ QYLQJ LQ UXUDO RU XUEDQ DWHDV E\ D
P RELGH WDP ZILVWK YDUHWHV Rl P HGLFDO VSHFLDQ@] HG VHUYLFHV

7KUWRXJK P HGLFDO FDP SV ZH SWRYLGHG |WH P HGLFDO DGYLFH

P HGLFLQHV VR VKH SHRSGH DQG UHIHUHG VKHP | RU VSHFLDOWHDW HQW
RUVXWHW Z KHQHYHU UHT X LUHG

7KWRXJK VKH FDP SV ZH P DGH VXUH VKDW SHRSGH DUH JHWIQJ

KHDOKFDWH RQ WP H DQG WKH\ DWH JRLQJ VR VKH GRFVRU EHIRUH D
P LQRU KHDO& SUREGHP WUQV LQVR D VHURXV RQH




~QWHUYHQWRQ Z H RI I HU

7KHO RELAH 2 3' IDFLOW Z LW | UHH P HGLFLQH
Z DV P DGH DYDLWEM LQ  YLADJIHV

$ WVRWORI SDWHQW Z HUH FRQVXOMG DQG
P HGLFLQHV Z HUH GLVWILE XVWHG

FDVHV Z HUH UHI HUUHG WR VWKH JRYHUQP HQW
KRVSLWDO

) RUP HG YLADJH KHDOXK FRP P LWWHHV RULHQWHG
VWKHP DQG AQNHG WKHP WR VWKH JRYHUQP HQW
KHDONK W\ VWHP

WK VSHFLDAQVHG GRFWRUWY Z H KDYH RUJDQLVHG
VSHFLIDOKHDOX FDP S -Q Z KLFK SHRSOH
| URP YLADJIHV JRWEHQHI LW

$ WDLOLQJ VHWLRQ KDV EHHQ RUJDQLVHG | RU
$QJDQZ DGL $ VKD Z RUNHW RQ FDSDFLW
EXLAELQJ
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2 UJDQLVDWRQ 2 UJDQRJUDP
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5 HI LVWIDWRQ 1 XP EHU
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