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7UDQVSRUWDWLRQ DQG /RIJLVWLFYV
&RQILGHQWLDOLW\ DQG (WKLFDO &RQVLGHUDWLRQV
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NB6XSHUYLVLRQ DQG (YDOXDWLRQ

O &RGH 21 &RQGXFW
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Q *HQHUDO &RQGLWLRQV
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,9 THVWLPRQLDOV IURP $PULW ,QWHUQVKLS 3URJUDPPH
*RYHUQPHQW $JULFXOWXUH 6FKHPHV

6RFLDO :HOIDUH 6FKHPHYV

'HHNO\ 3URJUHVV 5HSRUW )RUPDW ,QWHUQ )LHOG %DVHG
ORQWKO\ 3URJUHVV 5HSRUW )RUPDW ,QWHUQ )LHOG %DVHG
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LAA E AA.
$IJULFXQWRUWPHRUWBBGWRNK K GLBDERQRPRS OR\WGO D U NHKWW H
RIZRUNIRDBKBURYLGRR®Q ® X W U LWHIFRXQNURVKEDW LRI LFXOW X UH
VHFWRWGKIDWKRZORRAGURZVKULWEKED QGHREIKEF K/ LJQLLWAW
UHVLOOQLHW YWD LDF HYVKHKD OOHRQERWIKQFUHDWDWIUIURGXFWLYLW\
VXVWDLQDERGDWWDWROLRWBEKMWMHQ JEZDNRIHPHUJE®RD OOHAHIHV

QHH®RRFXRQVXVWDLQIWKIUGRMXMIKHR R \VWHDR EXLOR NHUP
UHVLOLHQFH LQ WKH DJUL YDOXH FKDLQ UHVXOWLQJ LQ LPS!

,QGLBRWD/NRLWH3I DPDVRSOD\H® XO W LYDMHK KDY QQ G Q S X WAV
VWHDGIBPRW®WULEXQPQUFKLWPRZDUGNWDUIDRZWIKQADUPHUYV
SURVSHWQQE\L/K G HG L FDMWHHZRURI, 3/KDOHWGRFFHSWRISRM D VK
DFURW\G ZK L FAD WK QN Q REF®Q G L [DQ P HWIVU O,I3HKID W Y D VQM W ZR U N
DQGWWHUYLFUBEHLFRRUGDWHG 5HJLRQDOFHQYDULRXWM W H
FDSLWBOVQDEHWR/ DDPDIWLIQSRWHUYQEW HDWWBREGRRU VRV H S
IDUPHIGNV KWL DNK OO DFHRWKHARXQWWKHUFRRQW ULBXRVK® LU
JURZWK DQG GHYHORSPHQW

LWKKREMHFRMVYWH HQ JW K K QR)XQW U HDF® Q K D Q FALIQRD S D FR.IW \

D UP HQER X WKKB/&HQWRBXUROWUHDEK2ZDWDXQFKHGGLDQ
3RWDVYRLWHGL @ RO O D E RUDMK R QRYMRG X F\& RXIQFKE QLWLDWLY |
IREXVRQHTXLSSLMUPHBVWXS G DWH® L FX ON\QRUIABIMD Q G/ NLO OV
WKURXRXKWHQJIJDJIJHPHARMDID \BRIRPRWLQNUHS UH QHX®YBRSDWL Y H
RSSRUW XIQUW UBWH IRV W U H D MMLEIHH FWERROG LDBWHSRUDWH
6RFLEIHY SRQVLEGEDAWLY L&BL2HY) LWL DWEREHL Q QW H J LWHRG
WKH ,3/ )RXQGDWLRQ

2 Q R IW KFHR WDHF W L YRLIVRI52IV\S D IRW. V&\R U S R 6 B WIBIHORSQ V L E L VLKW

L &52PULQYWHU GWKRLUISIDPPKLYURJUDRRHX QLTXKE LW LOMMLYIM H G

IRUWRXWIKQUXUDOHDAKURX KK KBPULMWWHUQ3WKR FUTH WK H3/

JRXQGDWDNRFFHVWMNDPRRGWKDQ ODNBUPHEAWQJIDJIRYHU
\RXQJ LQWHUQV DFURVYVY VHYHQ VWDWHV LQ WKH FRXQW!|
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,QGLPRWDVRLWHBZDVLORUSRURPYGHHKEYG LRRPSD QS HWL WKK H
REMHFRILYHRUW KDGGABPEAWDLRDUNHWUSRWDIVGNKHQWLUH
FRXQWVLDPDMBOD\HB XOWLYDO@OHKKD LR GQ S XWYGWWHDGIDVWO!
FRQWULBPXQWDQYFKWRIZDDGWD WILIDRZ W®GD UP HYWR V S HIQIOWB\L D

7KHGHGLFDWHBRURI,3/KDWOH®RVKHBFFHSW R (5FR-HW DIVKU RW ¥ H
FRXQWU\ ZKLFK ZDV XQWLO WKHQ XQNQRZQ WR ,QGLDQ IDUPI

,3/KDVXFFHV\HXW D E ODLWIKEME W Z DWONSW\H U Y IDAHWR UGLQBWHG
5HJLRRDOFHYD UL BWDRDHS L WHE\D E OBHW RV D BIYDJULFX QW KWW O
RWHUYWRBUPHGRRUVIWRSHL D DNK OO D FHRNVK&R X QWK DV

L QLW L\DHAYHH® R O S R WBIRW HDHOV SRQV L BRBOSWR J U DPR G G U WRV LD O
FDXVSWVRPRMAY LURQPHOMMDL QDE GOLW FWBQ DH D U H QHR/NL U
&65LQLWLDWEROW ULBXRVKEBOO ERLKRPPXQLWQEMGGUHVVLQJ
SUHVVLQJ JOREDO FKDOOHQJHV

A¢taeaxOclda

,3)RXQGDWIKBHGLFERWHGE RI,QGLPRWDVYRLWHIGE LFRPPLWWHG
WRRVWHKRQUINYERKVWDLRBEBDOR SIPHRMG Y/IXHR XQ G D WRRIQV
DFWLYHOQOMWKHDUHDRM SUHYHQWHYBWKHAGBXHEDWQRRY XUBWURXUFH

FRQVHUYDWUBRBYHORSPHKQWORUWY® JULFXAQMVMAXBID®@ EVWK H
FRUH REMHFWLYH RI LPSURYLQJ WKH TXDOLW\ RI OLIH IRU XC

Ve o} s —~\A 7 (o] = ~N A N\ 7 2~ " Ve
a0eeCaedadx O AstaeaxOclda

e &ERQVHUYDWLRQ RI 1IDWXUDO 5HVRXUFHYV

e 3URPRWLQJ BUHYHQWLYH +HDOWKFDUH

e IXUWXULQJ (GXFDWLRQ

e SHVHDUEFK '"HYHORSPHQW

e 6SRUWYVY DQG &RPPXQLW\ '"HYHORSPHQW
e 5XUDO '"HYHORSPHQW DQG 2XWUHDFK
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3/ )RXQGDWWNRINDQUQLWMMWRGB®QRWEHPHQVRI®Q PRQWK
LOWHUQYWKRSUDPRAHQOVHOHGEMWWULGEMROODERUZLDWKR/QVHHPHG
SQLYHUVIRVUPWYL]DWLRIQJLFXOWXWHDOV SRRRJURAHDXQLTXH

LPPHUVRSIRUWARUWRXQIURIHVYVLREDBROQMW ULEKXKIMHLQJIIWR O\
JUDVVURRWY DJULFXOWXUDO DGYDQFHPHQW

$VS D WRWV KLY W H U Q/\HIOLFSR\Y WEAL@EEV WD W LR@NGOODIHV , 3/
SQLW32V3$&ZKHUMKELOBOWLME OD M KEHY HO R SIPGIEHO | RU H
ORFDOOUPHUYXHLWHVSRQV L ZLOIFAGIEWHR Y L GLCEIS RGP RGH U Q
DJULF X OSAOWFBMBHRP R WWWQUIW D L QIERIHYHF K Q L DXOHBD FLOLW D W L ¢
DFFHWERR Y H U Q PPHFEW P HQ/W HDIQAR URO R VZAH.OHK/ W D E OLLQAK\M GW X W L R
L9.V ,3/8QLW32V ))32VWR W UH Q JMXKHNL W XWOLARHIZIRA R S U R Y H
ILQDQOLIGI DQ BE\QKD @HH NBIMQ N DVKHDLREMHFWLRBGHUVWDQG
W K®IR ADXQUFDROQ G L WHLYRBDO/XDRBIS R S WRIRIU L F X OWHX KR ® CLRSIH.GIW L |\
NHFKDOOHRBHGIDUPHDER QW UMERKNWHH O RMSKE@HIF HV VRUW R V
ZRUN ZLWK IDUP IDPLOLHV IRU RYHUDOO UXUDO FRPPXQLW\

$VDNHFRPSRQHRQWKLY LWL DL\QUWHALE®DVVLJIQHREY LOODIH
,3/8QLW32V3$&VRWKBXUDWRRKHQWH U QV¥KHDSS R S WILIRRQW R
IRV VDBW H SHQGHUVWRQXU@DY HOLERWG YRIVOLH3/8QL W32V
3$&V))32VDQ & W UH Q JWKHIWHHQDVHP HQMWMKHRP P X Q IDW\G
WKURXWKDLQRQJIDUFHVWDQGIURQW GHERQVW UDMKIRQVQ
NQRZOHGJH LPSURYHPHQW RI DJULFXOWXUDO SUDFWLFHV

,QWHUQV ZLOO LQTXLUH6BE 8 X\ O KIFBRD®UEN R Q
e 6RLO QXWULHQW OHYHOV
e )HUWLOL]J]HU UHFRPPHQGDWLRQV
e B3UHYLRXV VRLO WHVWLQJ RXWFRPHYV

7KLVQ IR UP DILREOLS) W HD\DWHWR/IK®I D O @/HKW DWW U LIRE DO D Q F H V
SURYLGH DGYLFH WR LPSURYH VRLO IHUWLOLW\ DQG SURPR

 QWHUQV ZLOO GLVVHPLQDWH NQRZOHGJH DERXW
e %HVW $JULFXOWXUDO SUDFWLFHYV
e *RYHUQPHQW SURJUDPV DQG UXUDO VFKHPHV DQG DOVR4R
e 7TKIRRQH-HDORMRQFHSW AL JKO LWKSMMENW ZHKK@DQQLPDQG
HQYLURQPHQWDO KHDOWK
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, QWHPIQWO 'R | RUPUPHWERXQMDUEHYDHQGUDVHUYEHIQWHUV
ZKLFK RIIHU
e SRPPXQLW\ VHUYLFHV
e +tHDOWKFDUH VXSSRUW
e $JULFXOWXUDO UHVRXUFHV

7KHWHIRUDAUW RPSURDHWPHONYHOLKRRG @Y UDRP® X QZW® O
EHLQJ

Oce A OYZOclé T

e 7R HTXLS WKH LQWHUQV ZLWK FOHDU YLVLRQ DERXW WKH

e 7RIDPLOLBMKIHHW HALQWKKYD U L R KW H Q \DIFRAQL YR-MOLYA Y3 /8 Q L W
3$&VDQG32V DQG32V WKHDSSURDFXKG&WUDW BRGADMRU
SURJUDPPHV RI DJULFXOWXUDO DQG FRPPXQLW\ GHYHORS

e 7R IDFLOLWBWHMLOWYHORSPHQWLQBWRIUDPPHYDUHQHVYV
SURJUDPPHKLELWLRQMVKRSHWPRQVW UDWQERWK HUWHQVLRQ
DFWLYLWLHV RI .9.V ,3/ 8QLW )32V ))32V DQG 3$&V

e 7RIDFLOMWKBIWB QR INHQR Z O HREIWK®ID WHVRIBH F K Q R GVRRDIUHPAH U V
DQG VXSSRUW WKHP LQ SUDFWLFDO LPSOHPHQWDWLRQ

e 7RUDLNEDUH@PRQIDUPHUERIRY HUQPHEWPBIE GV V MWW P
L@FFHVWDIQEIW L O W KBHQHWVI3UD G KIDD W B$ 16 PPDQLGKL
30 .,6$313UDGKIDQWDN DA PPRMD QD)% <3UDGKID@QWULVKL
6LQFKRIMD @D.6< 3UDGK®IQW. DXV KDIONXRMDIQWD Q®WKHU
VR FLDHO | DWAK HP HVJI $\ X VK P DY@K D U BWD G K®IQ W-UHIH Y B\R W L
<RMDQD 30--%< 3UDGKDQ ODQWUL 6XUDNVKD %LPD <RMD

e (QFRXUDJH EDODQFHG XVH RI IHUWLOL]JHUYV

e 7RIDPLOLDWKHQWHDQBDUPHWRLQWHJIPRWGHUMIULEXOWXUD
WHFKQRORIRHRVSURYSURXFWLYEMWRLVLRQ PMDQEUIHVRXUFH
PDQDJHPHQW E\ XVLQJ DSSV OLNH .LVDQ H OLWUD DQG ,7&

e 7RSURYLIGHVHDQRSSRUW X\OFEWFRPHDPLOZDWHKHIHUHWRH
DJULF X @W X HD®& SHPRHSKD V LHIQQVU H S U VQN-LXAREND IODWEQ O DE O H
VXVWDLQDEOH DQG LQQRYDWLYH DJULEXOWXUDO EXVLQH\

e 7TRGHYHORSDQ@QQWHIRQMR OYSQREOMPYD DWR GU L F X OW BWRH
SUHSDUH GHYHORSPHQW SURMHFWY SURJUDPPHV
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7KHVHOHFMLEREFDUURK®\ WK8QLYHUV,BWQLWPSOHPHQWLQJ
$JHQF\ EDVHG RQ WKH SUHVFULEHG HOLJLELOLW\ FULWHU
7KHVHOH FRDHOGS L G RMEM D V V L J QAHRE K HV. XL W DYELGDHD DLIWWK K H
LQYROYHPHQW RI 39)&2V )32V ,3/ 8QLW

7TKHDSSOLED @B S OR WK$*5$1,, QW H U QBUKRLIU D PRRXDO LR @, 3/
JRXQGDWLRQKAM\ESWVWH ZZ LSOIRXQGDWLRQ RUJ LQ
7KHDSSOLEDE WX LW RSO RIDBH WRMHHUF RP P H Q GIDWHKRWHVFULEH G
IRUP DWR AV K HIQV W LWR @EHX QLY H U WMWAD E O L \DKIERIZQ WVYKK H
DSSOLFDWLRQ

$SSOLFDIQEBEV HO HEWN BREGW KBIH FR P P H Q G IRWFIRFP@W W H MS

E\ ,QVWLWXWH &ROOHJIJH B8QLYHUVLW\ (VWDEOLVKPHQW

xce  RIDOWRG T AgElD-

® . \

'LSORPD 'HJUHH KROGHUV LQ $JULFXOWXUH +RUWLFXOW X
3UHIHUHQFH ZLOO EH JLYHQ WR WKH $PULW ,QWHUQV
SHTXLUHG WR UHVLGH LQ WKH YLOODJHV ,3/ 8QLW &DRSX
6W URQULWDGI@ H U EFDRP P X Q L F DAWMNILRZ® WIXN H H IQQ WHH\L\@U X U
GHYHORSPHQW DJULFXOWXUDO VXVWDLQDELOLW\ D F
$ELOLW\ WR VSHDN DQG ZULWH LQ 1DWLYH /DQJXDJH +LQG
$SELOLRBRUNQGHSHQOHERWQLW LDQE @ HDBH HFWZYWRBUPHUV
LQ UXUDO VHWWLQJV

%DVLF NQRZOHGJH RI DJULFXOWXUDO SUDFWLFHV DQG ZL(
$SSOLFDQWY LQ WKH DJH JURXS RI \HDUV FDQ DSSO\
3HULRG RI SURJUDPPH ZLOO EH PRQWKYV
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TKWWXGHAWWEHIJLVRWESH5$1, QWHU GUKRLIL DR URJU

ZLOO EH LPSOHPHQWHG IRU PRQWKYV

7KHVW X GHIPWW G LD DVIFOWWB J L VW WR\GEMRSUH HYDOMIUWKBLU
H[SHFWDD/QRQNKBIVS H W 0 DILMBKK B X UDION XDWLRQ FRIQHS LW LF
GHW D ROH E Q WHWRLRD PPLHE®IF R Q G X FEM MA< AR Q F HALRD OHQ H
RUGWI®R D N W KWHW X G HD@ W \WDHE R XWK$+5$ 1, QW H U GUIRLIS D FDRHG
WR JLYH WKH DSSURSULDWH JXLGHOLQHV

,QWHDIQAR URO R VHOK L VALI\DBQGUDMV ,3/8QLYB2V))32V
3$&6WR/ W UH Q JMKHDL W X WD RH)ZROL R 8 U R MK D Q BLLIVCH DIPRS,
HQKDQFFIMUNBWQ NDTKNP DLAEMHFMWWYRQ GHUVWEREARFDXUD O
FRQGLWHRQ®XWWIB GRSWRRIJ UL F X OWERK®DR O RG HIQWN HI\
FKDOOHRBHRAIDUPHDYGHYHWKSHFHVWDUWRRUKLWR UP
IDPLOLHV IRU RYHUDOO UXUDO GHYHORSPHQW
 QWHDQBGYLWRRPSOH®HID U@RGX (HMB VV HVV RHOREP UL W
L QWHUGQVIRUSY DMRHERPSOBWH DOV WHR G X OMR/U R WHIO LRWN L O O
GHYHOR SFPRXQUNDD L OWEORXRBKH U Q FSHOPW | RMPI/16'&D Q G
6:$<$0 %RRNAOMBEBSURYLGHSD UDWMBEIHUHQKHVWAR X U \DHM\H
RITHUHGIRIFRVDWS D IRAWHK*RYHUQPRIQWG LDQL W L\l R QXD Q F H
HPSOR\DESORWRWHO | UH COLO® F M LK X WAL WHKY V B QBN L OROW
WRGD\ V FRPSHWLWLYH MRE PDUNHW

,QW HDIQDVO WR WL MR | L RIH3 / R U WAX S SFOR D L\DX E MM RVD V L E MR
H[S O RAUK@ID WGHVYAH OR S P BFQ\REX W U LIW URQROLQIDU H P IDQWR L O
KHDOWK

L QWHYRRXKOBYWKBELOLBUHSPRQWKO\ TXDUWHHUSOR BHIDW O\
WKEDVRWLY KHQGLQQVLIJBEQWEHFRPPHQG EW VRREWN KGD WD
FROOHFWHG WKURXJKRXW WKH LQWHUQVKLS

Ube A 44 SEDUEEROG X - & ¢lTke

JLHOG 9LVLWYV 'DWD &ROOHFWLRQ 5HSRUWLQJ OHFKDQLYV

7TKHQWHUQO VIL@MKHLOODIH3$&W32 ,3/8QLURDSHULRIG
PRQWKVY WR HQVXUH FRQWLQXRXV LQWHUDFWLRQ ZLWK
'XULQJ WKLV SHULRG WKH LQWHUQ ZLOO FORVHO\ ZRUN Z
&R Q G XUFHN X OLDHJY GV MWRVRQ L WARULR \Q ® O OV H 6 VDR L WILGIS/X W
XVDJH ILHOG SURGXFWLRQ XQLW FRQGLWLRQV DQG DGRS
&ROOWB WL GIDAWXHSORDGOG GBS HURUPDSWHVFUEERG
JRXQGDWLRQ IRU PRQLWRULQJ DQG HYDOXDWLRQ




,QWHUQ 5HVSRQVLELOLWLHV LQ WKH )L.G
)DUPHU (QJDJHPHQW $ZDUHQHVV

&RQGXFW. QWHJIJUDWH®LQJ DAMHVVQRMWR QWKFRRUGLQDWLR
ZLW.R. 3$&6DQG32V FR YIHYI IDUPHENW HVVLIRE X V IRIY
DJULF X ODAQXGDID O LDHFGV LY MM EKDAV D QLP IKXXVED Q GKIRUW L F X O W X U
IORULFXOWXUH DSLFXOWXUH ILVKHULHV HWF ZKHUHYH
3URYUBHGDRBHRVOPSOSQRFHGXQM\HUS UR WRMBLIRGDK G V
DQG FURS ZLVH QXWULHQW PDQDJHPHQW LQ FRRUGLQDWL
'"LVVHPL@BANYYVRRQFHMNSUD FWVKNWDLQDEOAHX QW XHHQPHQW
VFKHPHV GLJLWDO WRROV 2QH +HDOWK FRQFHSWV ILVKF
$VVL\DWPHD@® OO VHEWRMD N H K RZL.GED V DFS Y L VIRHIV Y LFE®I V
SRQGUHSDUDMIHRED QD JHPHODW HXDOPWQDJHP HW HDVH
SUHYHQWLRQ DQG RWKHU EHVW SUDFWLFHV ZKHUHYHU D
& U H DI\ZHD U H QIMEVR/XQM D UEN Y DH Q G U DAH U Y BFHHD W IRHUY F F HW R
JRYHUQPHQW VHUYLFHV KHDOWK VXSSRUW DQG DJULFXOV
)DFLOIUWHD WRIQWHUDBWRRIPWPHLBY )32 ))32 .9.XQFWLRQDULH
DQG 3$&6 WR SURPRWH HIIHFWLYH NQRZOHGJH H[FKDQJH I

LL &UHGLW ,QVXUDQFH 063 6 XSSRUW

$VVLVW IDUPHWDWQGDOOLHGFWRHQHILFLBHURRQWERLWK
GRFXPHQWDWLRIO L F B BE RDWHNO DWR &.H V D&U H &IDW G& &

DQG RWKHU DJULFXOWXUH DQG DOOLHG VHFWRU ORDQYV
)DFLO HQDWR & RHOKNHD P HURXRIIDUP HUQGRURDVXUNGRHPHV
LQFOXBA)QJ<DQ ®RWKHHOHYIYWUDFKHPBES ELFWMOOLHG
VHFWRUV DQG VXSSRUW LQVXUDQFH FODLP GRFXPHQWDW
6XSSRWE UHJILVW UDVDIORDWY HVVFCHOE/L QNRIWKURFXUHPHQW
DIJHQFLHV IRU WKH LGHQWLILHG IDUPHUYV

3URY IDA/W LV WDRIF B $&6)32V))32WDQBWKHHOH Y RGWW XWDL R Q V
GRFXPHG@QWLILFOMARDE QWHQD@ERIR UG L QD WEKR Q@D Q G L QH
GHSDUWPHQWYV

LLL )32 3URGXFHU ,QVWLWXWLRQ 6WUHQJWKHQLQJ ODUNFE

6XSSROW)32V))32\WQE8WHKSURGXIFRHWW LWANVIRR/QWLFXO WY& UH
DOOVHEWRQPHPEHRRELOL]DWURBRWERD U ®LQ® ZD UH QRIVYV
FROOHFWLYH DQG LQVWLWXWLRQDO EHQHILWYV

$VVLVW LQ PDLQWDLQLQJ PHPEHU UHFRUGVY EDVLF 0,6 DV
6XSSRUIDAWLRWEBTWWBURGXEQVYW L WXMOARWMPRIGS BWIJUHIDWLRQ
FROOHRNVIRHXUHPHUYWRUDIWDGLQGURFHVVDQGPDUNHWRRQ J
DIJULFXOWXUDO DQG DOOLHG VHFWRU SURGXFH
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,QWHH QYD GH UH EMVDR U P HUQYG X UERP P X Q L WKW Q G VHR®R V X U H
HQKDQPRMKHXQGHUVWDRIGHDPIO ZRKOGOHRQBYR XWLRQWK H
DJULFXOWXUDO VHFWRU

' PSDFW PRQVW WDKBHE. OLBYS S ®\K H R U H\VQIRFZODAHLGB H D F WIIL FHIDAB
EDVHG VFHQDULRYV KLJKO\ YDOXHG LQ GHYHORSPHQW DQG D

" DVID &R@FARQ $QDOMYV DQG 5HSRUALQ]
7KHSURJUDPRPASKDVLPHM X O®DRFXPHQWRWER® GLRIQIW KMR J V
TXDUWHUSRDWBFRPSUHKHQ\WIDYEE RQW HDQDNODVH L F X GW XDD O
DQG SURYLGH DFWLRQDEOH LQVLJKWY WR LPSURYH IDUPLQJ
,PSD P LYGMW RQULO@WDHFEHSRUWDEWDQDJHP HD@QWBUREOHP
VROYLQJ HVVHQWLDO IRU UROHV LQ SROLF\ H[WHQVLRQ DQ

([ SRVXWH VR &RUSRWDVIA $ JUFXAXDO2 SHUIDIRQV
TKURXYKVMWWRB/RIILFBY G WWX S SPK D LIQQ WHUBQL\RQ V L JKQAWWRK H
EXVLQBVSHRWNIJULFXO\VDXOX GHQW LOURBXFWILR® ULEXWERQ
PDUNHWLQJ VWUDWHJILHYV

' PSDF3WRYLGHSRVXWRVKBJIJUL L QSXIKVIVQUSBUHSDUE W HILRQV
FDUHHUV LQ DJULEXVLQHVV PDUNHWLQJ DQG VXSSO\ F

. QRZ BIGIHRI * RYHUQP HQWSFKHP HVDQG' LJLVDO7 RRY
 QWHDQWUDLWYR® IRUPRHUDERXWYHUQPHRXWMPHY 3UDGKDQ
ODQWUG$16DPPDQLGKBO .,6$13UDGKDRQ WDV DIQLPERMDQD
30)%<3UDGKOIQWULVELQFKRIMD@D.6< 3UDGKOIQW.DXVKDO
ILNBERMDG@D.9<HWNRK® DAVQKWLDWYYHYG WBUYLBEGLILWDO
DJULFXOWXUH WHFKQRORJLHYV DORQJ ZLWK $, 7TRROV OLNH .|
,PSDFWRVLW LIROQVH DWHVRXUFSHUROHVVLRQBDERHEULGJILQJ
LQIRUPDWLRQ JDSV EHWZHHQ JRYHUQPHQW SURJUDPV DQG L

" HYH®&RSP HOWRI 6RIV\6NL@Y

&RQWLQXRWW UDZALWLR@GPU VR VW HVV H QWD DU S BV N RQDVR V
FRPPXQLFDWLRQ HPSDWK\ FXOWXUDO VHQVLWLYLW\ D@G
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7KULMQWHUQURUSIDBHVLIQYWRERY KBOK G VHR®H U L MEBRHV R WK H
UHBREDOOHRBHE DULRRMWRWIJULFXOQW®XYHBMYRSPHQXWILQJ

W KLHQ W H U QWKKHOSV A U®RW RV MW K HDLRD G HEO HP U QR H D OFBIQIW H [W V
 QWHIQ®EWMH[OHULHQRHLUUHOG®FTXIMNL @RNFDUKH O SLRO
WKHLWRIHVVORGFREAXLGHOUEHIROORGMNGLWHIHQWH U GUKLRG
EULHIO\ DV XQGHU

7KHQWHWMTXLWHEDMEKM UPYQERQGLVRIRKIMNS5$1,QWHUQVKLS

3URJUDPPH EURFKXUH WKRURXJKO\
 OWHUZQUIBSSORUWKHQWHUQMKRSUDPRAWK R Q O LU WD
KWWSV ZZZ LSOIRXQGDWLRQ RUJ LQ

7KH ,QWHUQ KDV WR VWXG\ WKH H/HDUQLQJ PRGXOH DQG |

AXHVWLRQQDLUH $QQH[ $
TKISUHVHQWHU GURUY DHARRITHUHGD VSHF ISIUR MXIE @/AHUK H

VXSHUYLRLBQGHVLJIQDWMWKG RVURIJUDPRPBQDIHU &RRUGLQDV

$JURQRPLVW RI ,3/ )RXQGDWLRQ RU &RRUGLQDWRUYV IURP

TKHHLQWHULQIOHFXWER\SURMOVVLIQOWHRE KHB XULWKLQWHUQVKLS

SHULRG
TKHLOQWHIMYHTXLUHRXSGDWWKHHVLJIQDWAKYGVRIWRIJUDPPH
ODQRDJHU &RRURGK QD WoRNR MIHFRM UIHRWVUW QLOROY WV QW XEP LW
D EULHI UHSRUW

, QWHUDEWWIFPQY PHUYXH QWHKIMWKHHVSRQV MERNGIHES WK H
UHSXWDWLRQ RI ,3/ )RXQGDWLRQ DQG VWULFWO\ DGKHUH

e :KLOH DSSURDFKLQJ WKH IDUPHU WKH ,QWHUQ ZLOO ILUV'
e SUHVHQW IROORZHG E\ LQWURGXFLQJ KLPVHOI KHUVHOI V

e SURYLGHG E\ ,3/ )RXQGDWLRQ

e 7KH ,QWHUQ VKRXOG EH SROLWH DW DOO WLPHYVY DQG EHKI
e 3D\ FDUHIXO DWWHQWLRQ WR ZKDW WKH IDUPHU VD\V DQG

e $QVZIBUAXHUDVGFF DWKIHQWBRAGYRKD YWKWD L& IRUPDWRRQ

VSHFLILFDOO\ LQGLFDWH WKDW KH VKH ZLOO JHW EDFN ZL

e .QWHUQ ZLOO QRW RIIHU KLV RSLQLRQ
e +DYH D SRVLWLYH DWWLWXGH DQG VKRZ JUDWLWXGH
e y$0ZD\V EH DWWLUHG LQ SURSHU FORWKLQJ
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