





$ FNORZ GIGIP HOWRI &RXQWA

TKHOKLWIRH:LOX@IFNQRZO HGIHVR Q7 D U OONDN X Z3MD U NXQ G M L 2
&RXQWRWW KGDQBWKHDUVVKRSA@KRVHQFHV W BAKHIHV FHQ
DUH WKH 7UDGLWLRQDO 2ZQHUV RI WKLV FRXQWU\

‘H DFNQRZOWEBBUVWXYRSRBYHEHHBXVW R GLIDE@MAMK D\D Z® W R
FUHDWLRE@&®W ER QW LVOKHHU | RVPHR OBHUHPRQIFHNO HE U DQVIL\K |
DQEHQHZBM®FNQRZOW KHHUY EQ O WXQ® KHLQL TXR Q BV KGIL R
WKLV UHJLRQ

7KH KL WK \DAEN QR Z O MEKIWIMI U L O IlUDXCILWARPHDWDK RKR OHF F O X
QDWIWIHWRMKPALUULOGHEWB X P L @IWIDR QLW U XBAVW KB X QJ D
1 JXUUDUDQNDWMD S5LUUDXQNDMD 015 3%&

7KHKLUNRPPLWWRERULJERQW\® U DVKDQMYLIWDM G T X L W D@\
UHJLRQ V FXOWXUDO VRFLDO HQYLURQPHQW DQG HFF



OWRGXPVIRQ

TKHOEKLUH :LOXQDBODIR UNKHXWXUH VHWWKEBRQJ WHUP
VWUDWH UIHF VRIWR QEK L D) & VW D E ODLWKRIWG L Q D WHHKGZ R Y
VHUYLFH GHOLYHU\ LQIUDVWUXFWXUH SODQQLQJ DGYRFDF\ DQG FRPPXQLW\ RXWFRPHYV

7KLERFXPH@®WPELQWRMH T XL U H ARHW WH U D WeHRFLAEX Q 13\8 D Q
DQGVKEBRUSR UWBXWH QBI@DDL W KDL gL Q JIOW H J UDAA GDX G
UH SR UWIDPMH Z RAKNS O DLGE H Q WW KISHM. R U RWALKHRIR P P X Q WK\ H
&RXQFRQGVWDNHKR QKHWW WD E O LI KSLUQDJF W DIS3® R D\W R
LPSOHPHQWDWLRQ UHSRUWLQJ DQG FRQWLQXRXV LPSURYHPHQW

7K ODI@ WKHKWXKB¥EHHGHY HORSHREQ V X O WD WKRRP X QLW
PHPEHUWYD G LWIZRMHLOR U DQLVDMWURQFRY L EXWYYQHVVHV
DQGRYHUQPHMDIMN H K RTKGHUNOH | O MFRBY SLUD WBBQUVUWXQLWLHYV

DQEKDOOHGHMWW KLWHREK QK D J H P B ERMWWL YL OVG HH Y WIDANLHRYY K/ H
6KLUH

7KH 30DQ UHFRJQLVHYV

7KH XQLTXH FXOWXUDO VLJQLILFDQFH RI :LOX(
7KH 6KLUH V UROH DV D UHPRWH UHJLRQDO VH
7KH LPSRUWDQFH RI SDUWQHUVKLSY DQG DGYH
&XUUHQW ZRUNIRUFH DQG UHVRXUFLQJ FRQVW
7KHPSRUWRIYKN W D L QOIE®DH W IDXFSHUNME A9 L YDHIG
7KH QHHG IRU UHDOLVWLF DQG DFKLHYDEOH LH

7KH 30DQ HVWDEOLVKHYV

$ WHQ \HDU VWUDWHJILF GLUHFWLRQ IRU WKH

$ IRXU \HDU LPSOHPHQWDWLRQ DQG UHSRUWLG(
OHDVXUDEOH RXWFRPHV DQG VWUDWHJILF SULR
BULRULW\ DGYRFDF\ DQG LQIUDVWUXFWXUH SU
$OLJQPHQW ZLWK WKH ,QWHJUDWHG 30DQQLQJ

3@AQ | RUVKH ) XVKH
3J




OHVVDJH J)URP WKH 3UHVL

7KH 6KLUH RI :LOXQD LV D XQLTXH FRPPXQLW\ ZLWK D ULFK FXOW
VLIQLILFDQW RSSRUWXQLWLHV IRU WKH IXWXUH $V D UHPRWH U
TUDGLWLRQDO 2ZQHUV EXVLQHVVHV PLQLQJ SDVWRUDO LQGXV!
UROH ZLWKLQ WKH :HVWHUQ '"HVHUW UHJLRQ

7KBODRWKEKWXUH SUR Y LIBFHOH®IWU H FRWLHRWK®IH [W \H D ID\Q G H | O R\
SULRUIL\GHIQW WKHB YD JIJHPHQWWKRPPXQPMPEHUVUDGLWR2RQIBDOWK |
&RXQFLO VWDII DQG VWDNHKROGHUV ,W ZLOO JXLGH GHFLVLRQ

$ NHVRF XR/IW K80 DIQD G GVM\HL ® L VW RQ LD V W UXHFRNGX KILHGHR V L W L RRDDQQIR U
IXW XUWHR ZVRK HWKBH[WHMDUWKBKLUWKWHYEMLYBVLIQLILFDRM B P
L QI UD VW UXFQHDBOE D S DWDY HV W P B 6 ®/X GCALRRIG F R YHRI NIWVL U SREW D G
URDG LPSURYHPHQWY DQG FRPPXQLW\ LQIUDVWUXFWXUH SURMHI

% X LODUARR X QLEMH W K H P MAK3HO DSU R Y LIBSHWD F WILRFFID®PIRIY W U H Q J WK RIDRQQ L
ZHOOEHEROHE U DPX DQWXLLECHD WE XS S R UWIERD RPRSESRUW X QU RW H FWK |
HQYLURQPHQW DQG PDLQWDLQLQJ VWURQJ ORFDO OHDGHUVKLS

‘H WKDQN HYHU\RQH ZKR FRQWULEXWHG WR WKH GHYHORSPHQW
WRIJHWKHU WR GHOLYHU D VWURQJ YLEUDQW DQG VXVWDLQDEOF

&U-HQQD 6LGGD® 0 UO DWAD F,QWUH
6KLLH 3 UHVLGHOW &KLHI ([ HFXVIYH 2 11 LFHU

3@Q IRUVKH ) XVXH
3J



0 LWMRQ DQG 9 DXHV

0 LWRQ

7R SURYLGH OHDGHUVKLS DGYRFDF\ DQG VXVWDLQDEOH VHUYLFHV WKDW
VXSSRUW FRPPXQLW\ ZHOOEHLQJ FXOWXUDO LGHQWLW\ DQG ORQJ WHUP

RSSRUWXQLW\ DFURVV WKH 6KLUH RI :LOXQD

9 DAXHV

SHVSHFW $FFRXQWDELOLW)\

‘H YDOXH FXOWXUH :H VXSSRUW WUDQVSDUHQW DQG
FRPPXQLW\ DQG UHVSRQVLEOH GHFLVLRQ
&RXQWU\ PDNLQJ

6XVWDLQDELO&ROODERUDWLRQ

'H VXSSRUW SUDFWLFBQ@RUN ZLWK FRPPXQLW\
DQG VXVWDLQDEOH 7UDGLWLRQDO 2ZQHUV LQGXVWU\
ORQJ WHUP SODQQLQIQG JRYHUQPHQW WR DFKLHYH

VKDUHG RXWFRPHV
&RPPXQLW\

'H SODFH FRPPXQLW\
ZHOOEHLQJ DQG
LQFOXVLRQ DW WKH
FHQWUH RI GHFLVLRQ
PDNLQJ

3MQ IRUVIKH ) XVXWH
3J



7KHBODIRWKHXWXUMQIRUFENBGUD Q RH
VXSSRUWWQUID WRSHEDW DRQEDEJLVOD
GRFXPHQWYV

KHVH PD\ LQFOXGH
/JRQJ 7HUP JLQDQFLDO 30DQ
'RUNIRUFH 30DQQLQJ :3

17)3

$VVHW ODQDJHPHQW 30DQV $03

/JRFDO 30DQQLQJ 6WUDWHJI\ /36
JRFDO 3XEOLF +HDOWK 30DQ /3+3
'LVDELOLW\ $FFHVV DQG ,QFOXVLR
'$,3 DQG ,QIRUPDWLRQ &RPPXQ
DQG 7THFKQRORJ\ ,&7 30DQQLQJ

7KH 30DQ VKRXOG EH UHDG DORQJV
VWUDWHJILHY DQG SODQV

| QI LDVAG 3@QOLQJ DQG 5HSRUAQJ ) LDP HZ RWN

7KLV 3PRPMELQHV WKH 6WUDWHJILF &RPPXQLW\ 30DQ DQ
ZLWKLQ D VLQJOH LQWHJUDWHG GRFXPHQW 7KH 30DQ
ZLWK

e /RFDO *RYHUQPHQW $FW

e /RFDO *RYHUQPHQW $GPLQLVWUDWLRQ 5HJXODWLR
e ,QWHJUDWHG 30DQQLQJ DQG 5HSRUWLQJ JUDPHZRUN
e« SHOHYDQW 6WDWH *RYHUQPHQW OHJLVODWLRQ DQG

7KH 30DQ HVWDEOLVKHYV

7KH 6KLUH V ORQJ WHUP VWUDWHJLF GLUHFWLRQ

$ IRXU \HDU LPSOHPHQWDWLRQ IUDPHZRUN

WUDWHJILF SULRULWLHY DQG PHDVXUDEOH DFWLRQ

$OLJQPHQW EHWZHHQ SODQQLQJ EXGJHWLQJ DQG V

GHOLYHU DQG

e $ IUDPHZRUN IRU RQJRLQJ PRQLWRULQJ
UHSRUWLQJ

7KH 6WUDWHJLF &RPPXQLW\ 30DQ FRPSRQHQW HVWDEC
GLUHFWLRQ RYHU D PLQLPXP WHQ \HDU SHULRG DQG K
HQJDJHPHQW

UHYLHZ DQ(

7KH &RUSRUDWH %XVLQHVV 30DQ FRPSRQHQW HVWDEO
IUDPHZRUN WKDW DOLJQV VWUDWHILF SULRULWLHV ZL
DQQXDO EXGJHW SURFHVVHV 3URJUHVV DJDLQVW WKH
WKURXJK

$QQXDO %XGJHW DFWXDOV

e $QQXDO 5HSRUWLQJ

e 2SHUDWLRQDO DQG SURMHFW UHSRUWLQJ DQG

e 3HULRGLF UHYLHZ Rl VWUDWHJILF SULRULWLHYV

7KH 30DQ ZLOO XQGHUJR ELDQQXDO GHVNWRS UHYLHZ
LQ DFFRUGDQFH ZLWK OHJLVODWLYH UHTXLUHPHQWYV

3MQ | RUVKH ) XWKUH
3J



/QVIAJ LDVKG 3MQQLQJ DQG 5HSRUAQY] ) LDP HZ RWN

6KLLHRI : LOXQD
" HP RJWDSKILF
&RP P XQW (WDE@KHVVIKH 6KLLHV BRQJ VAP GLLHPVIRQ RYHUVKH QH W\ HDUV QRWP LQJ
6VIDNHKR@GHU ,GHOWULHVFRP P XQIW SURUMHV DQG RXVERP HV T ’GVUDVV'ULH\/
(QIDIHP HQW * XLGHV SIRMPAGHQYHU  DQG VHUYLFH S@QQLQJ RYHUD  \ HDUSHURG
$@QVZ RINIRUFH 1QI LDWUXPVXLH DQG | LQDQALDOSMQQIQ)  DQG
6XSSRUN DGYRFDR  SDUQHU/KLSV DQG I XQGLQJ RSSRUKQIMHY BT AV PR i
JUDPHZRUN
e 5HJLRQDO 3QDQ
« /RFDO 30DQOQLQ
6FKHPH
« /RFDO 30DQQLQ.
6WUDWHJILHY
. RINIRIFH 3@0 ,VDGRSWAG E\ &RXQFLCDQG | RLP DAVHY SURUMHV DQQXDA®  DQG . /DQG 8VH
,QFOXGHV 2 SHUDVRQDO( [ SHQGIVKUH &DSIVDO. RUNV') XQGLQJ 6WUXFWXUH
\ HDW/ - RUNIRUFH ([ SHQGIWXH , QI LDWIXFVUH , QYHWP HOWS WHWG HQHZ DO ) éVSVHﬁHU[L’Sggg’S\?
/ RQJ 7THLP * LDQW XQGLQJ DQG 3 DU/QHUKLSV e /REFDO 3XEOLF
+HDOWK 30D|Q
)LQDQFLDCB(D)Q e 'LVDELOLW\ $FFI
DQG ,QFOXVIR
\ HDW/ . 1RQUWI((?HUQ ©
*ROGILHOGYV
5HIJLRQDO
$ \WHW &ROODERUDWLR
0 DQDIHP HQW
3@Q \HDW 3HURWP DQFH O RQWRUQJ DQG 5HSRUAQ]
\ 4 XDUMUWD 5HSRULUAQJ

$ QXD HSRUN

3@Q |RUVKH ) XWKUH
3J



2 XU&RP P XQIW

* RG2 WHP LOIQJ
2 VKHUO LQLQJ 6XSSRULUN
6HUYLFHV

%HH &DW®H ) DLP LQJ
$XVWUD@EW SODRH/ LJIQL I IFPOOQMWHODYQURQPHQWDO
DQ&LVWRUREROW DREVWK R X V IRQ\GID UW KGD U W X 3UP DU DQG 6HFRQGDU
SHRSHD YH DL QWD LQMIGR DY O W XVUSIOU L VX0 )HPDCH ( GXFDURQ
HFROQRERRQHF W RRXQWEURWKHHILRQGD)\ JLRQ2 LHO LQIQJ

0D U WX O WXKID LFHAVQ WW RLAD X Q DGVH Q WKW U D FW H U

DQG IXWXUH

'LOX QW R F D IMMNGRALIQH V VWKDH VH UWJ LRIGHVWH U Q 3RSXGD\ARQ a

Q  VKH
'LOX QD DR Q/MH U YDBIVD JDWHADRY KHH VW HBQ HU W 0 HGIDQ $J Q/’ Z RINIRUH
DQ® QLP SR UWIHHW LSOID FRILS HR S GB O W XOUH3/ \ JOB ZRWINIQJ I X®@
LQGXVWUKHWRZGOD\HIB VLIQLILPRQWQ WKH W — VP H
GHYHOR SPIWEMD Q Q BAVRFRIX WK E&DWYROYEWR ZRW P RWH
D UHJLRBOHD@OWUS SR U RILQLUGED VW RW R OU D\OFG VKDQ KU/ Z HHN
FRPPXQLW\ DFWLYLWLHYV DFURVV D YDVW DQG UHPRWH DUHD
7RGD\ :LOXQD FRQWLQXHV WR VXSSRUW Rl VIKH OHGLDQ
e SHPRWH FRPPXQLWLHYV SRSXMVRQ "HHN O\
e OLQLQJ DQG SDVWRUDO LQGXVWULHV '
e 7RXULVP DFWLYLW\ LGHQW\ DV SHUVRQDO
e 7UDQVSRUW DQG IUHLJKW FRQQHFWLRQV DQG ) LUWAL DARQV OFRPH

(VWVHQWLDO FRPPXQLW\ VHUYLFHV
"LOXQD/MHQWHWLOHULRGUHQHZDPRSSRUW X QL W\

QYHVWPH@MWQIUDVWUXFRPRXIDLWFLOLNQEV $YJ SHRS O £+ 59 |LRP

HFRQRPEAFYHORSEZHQEXSR UM WXUHRZWKLOH SHU KRXVHKRE

E X L O GRLGWKEK L UFX\D WK K D IOWDW H D \@ R FIDRAN DRSQ 0 L]

VWURQJ SDUWQHUVKLSV 2ZQ $ JUEXVIQHW DQG
5HQW 7TRXUMP

7KHUHJLRQDW XHR®LURQPH®WLBNQ W WRON V
LGHQWALWMKLIQLILFRQWHDW LRQH CPD Q D J HE3

7UD G L W2LZRXHDMOA O S & Q R WHHEYAL U R Q IDHIOBAX D@ X U D O

YDOXHV ZKLOH PDLQWDLQLQJ HQGXULQJ FRQQHFWLRQV WR &RXQWU\

3@Q |RUVKH ) XWKH
3J



&RP P XQW ( QIDIHP HQ

7KH 30DQ IRU WK YXBMHHIHLQIRUPHG WKURXJK D UDQJ}
DFWLYLWLHV XQGHUWDNHQ GXULQJ -XQH DQG -XO\

FRPPXQLW\ WRZQ WRXU HQJDJHPHQW ZLWK (OHFWHG (
FRQVLGHUDWLRQ RI H[LVWLQJ VWUDWHILF SODQV VW)

7TKH FRPPXQLW\ HQJDJHPHQW SURJUDP LQFOXGHG WZR
WRZQ WRXU LQYROYLQJ FRPPXQLW\ SDUWLFLSDQWYV
DVSLUDWLRQV RSSRUWXQLWLHVY FKDOOHQJHV DQG SU
LQIUDVWUXFWXUH UHFUHDWLRQ HFRQRPLF GHYHORSTF
WUDQVSRUW KHDOWK DQG ZHOOEHLQJ DQG WKH IXWX

JHHGEDFN IURP FRPPXQLW\ PHPEHUYVY ZDV FRPSOHPHQW
VWDII ZRUNVKRSV UHYLHZ RI SUHYLRXV SODQQLQJ DQ
FRQVLGHUDWLRQ RI GHPRJUDSKLF HFRQRPLF DQG VHU
6KLUH

.H\ SULRULWLHYV LGHQWLILHG WKURXJK WKH HQJDJHPH

ORUH KRXVLQJ IRU UHVLGHQWYV ZRUNHUV DQG IDPLO
,PSURYHG UHFUHDWLRQ VSRUWLQJ DQG FRPPXQLW\
6KDGHG SXEOLF VSDFHVY VWUHHWVFDSHY DQG SODFI
(PSOR\PHQW WUDLQLQJ DQG \RXWK SDWKZD\V
+HDOWK DQG ZHOOEHLQJ VHUYLFHYV

SRDGV DLUSRUW DQG WUDQVSRUW LQIUDVWUXFWXU
SHFRIJIQLWLRQ DQG FHOHEUDWLRQ RI ODUWX SDVWRI
TRXULVP DQG ORFDO HFRQRPLF RSSRUWXQLWLHV DC(
6WURQJ SDUWQHUVKLSVY WR GHOLYHU FRPPXQLW\ SU

TRIHWKHU WKHVH HQJDJHPHQW DFWLYLWLHYV KDYH LQ
VWUDWHILHY DQG DFWLRQV FRQWDLQHG ZLWKLQ WKLV



S3/e TMEEUS TEOIM $UES Ac 50™ « EAEA ()

$Q LQFOXVLYH DQG KHD GLYHUVH DQG
FRPPXQLW\ FHOHEUDW FK

FXOWXUDO GLYHUVLW\

. H\ 7KHP HV

) REXV$UHDV 7RXUVP DQG YIMVRUHFRQRP \
e &RP P XQW Z HAEHIQJ EXAXLDORXUVP
7K O DLQW W U X F VDX RK@YMHW K HP WY W 1O H 5 HELHDVIRO DOG FRP P XQIW
WKSULR U IRBISRWW XRQ® VISV U D R IMRKQH/O X Q VSDEHY (' YHQW DQG DWHWDRVYDVIRQ
FRPPXQUIZ\WYHWMHKMHWHKHPSWRY MWXHUDPHZR | RFDCEXVIQHW GHYH®RSP HQW
IRUIXWX SHODQQLIQFYRFD¥HUYLGEHOLYBQG + RXMQJ DQG QYHDELAW BVUDVIAJ LF LOQI LDWABXFVLH
YHVWPHQW DFURVV WKH 6KLUH + HDOK DQG VXSSRUMHWYIFHY ,QYHWP HQWDWUDFVIRQ
&XOXDOLGHIMV DQG FRQOHFVIRQ 5 HJ LRODOSDUDHUVKLSY
KHPHXL GHKEKLUBRQJI WHNUWPD VB H UIHF W
XSSR
XFX O

D

IWD FWLRLFOYORMKODIWMAYV SRWRLO
L WXVURPBLMH® Y LRQW DQ GHFR

QWHI[W Bélg Ao ao™ AGAEAA ™3 © ™M 7IIMS3 40 T™

5HVSRQVLEOH PDQDJHPRQAM IR RXWUWUDFWLYH DQG
QDWXUDO HQYLURQPHQM :LOXQD

) REXV$ LHDV ) REXV$ UHDV
( QYLLRQP HQVIDOWHZ DUBVKLS ¢ 5RDGVDQG WDQVSRUN
/ DQGVFDSLQJ DQG XLEDQ JUHHQLQJ o &RQQHPI FRP P XQIW
: DWW P LQIP LVDVIRQ o &RP P XQW \VDIHW
5 HQHZ DE®I HQHU\ RSSRUMAKQIHV
&RQOHPVRQ VR &RXQWA

Mg —
OO0~ ©

A OE6 "DAa ; ™« OO
/IRFDO OHDGHUVKLS JRYHUQDQFH DQG RUJDQLVD

DFFRXQWDEOH FRPPXQLW)\ IRFXVHG DQG UHVSRQV
QHHGV RI :LOXQD

) RFXV$ LHDV

( QYLLRQP HQVDOWHZ DUG\KLS

/ DQGVFDSLQJ DQG XUEDQ JUHHQLQJ
: DWHP LQIP LVDVRQ

5 HQHZ DE® HQHW\ RSSRUMXQIIHV
&RQQHPVIRQ VR &RXQW

3MAQ | RUVKH ) XVKH




/KHO6KLWHV5R®

7KH 6KILH SHURWP VD IDQIHRI LRGNV 1Q GHIYHUQI VXSSRUMYI DQG
DGYRFDWQJ | RUWH DPARQV DQG SURUMEV IGHOWIHG LQ WH 30Q

7KH 6KWWH LV WH SUP DU GHOYHHU Rl \WH

I WDWMI\ RU DPMRQ DQG DQ  UHVRXUAHV
LHTXILHG VR SLRIUHW WH JRDCZ @ RWP  SDUARI
DQQXDADQG | R DUG SOQQQY

7KH 6KILH Z 1QY RN 1Q SDURHUKILS Z IW
3 DWHU E[UWKRM VR SLIRIUHW WH VADMI\

7KH 6KIUH Z1©® IDAQMW SWRIHW R WH
DFlm/DVH\MDMJ\ RU DPARQ WIUWRXIK FRQOHPMRQV
| DAMAHV FRRUGIODWRQ RUIQIRWP DMRQ

7KH 6KIWH Z I@DGYRFAOW |RU SLIRILHW RQ WH

$ GYRPDVIA e ot ke i

RYHLOP HOWGHSDUR HQW DQG RWHUH WM
WINHKRGHY/




6VWDVIA] LF 7 LDQVSRUADQG &RQOHFAYIW

5 HJ IRQDOADQVSRUADQG FRQQHPRYW [P SLRYHP HQW IQFO(GLQJ :  LOXQD
SLWSRUAKSIWDGHY : LOXQD 0 HHNDWDUD 5G XSIWDGHV * XQEDUHOF Z\ DQG
EONQI LRDGV XSJIUDGHV / DNH 9IRGMW LDQIWM 5G XSJWDGHY DQG + HDY\ 9HKLE®!

E\ SDWFRQQHPAWQJ : RRGBA 6WDQG: IOXQD1 W 5G

SURUW 3 LRMIFWV

7KHROORB3URM BEWNYVWWB X LR UILRWLHV
WKEBKLUM :LOXQRYHWKIDLIRIWKILINODQ
7TRIHWKWHBHVXSSREWPPXQLAMOOEHLQJ
HFRQRBIHFY HORSPE QWD VW UXFQHXIERS

WKH ORQJ WHUP VXVWDLQDELOLW\ RI WKEGIgZUzBYIXeKIU- S0 2N

"HO LY RUCRF F XR)Y HW L PBIQ & HJ X L G HEG $ UHALHDARQ SUHAQPWFHQWHG RQ WH 3RRO2 YDOGNDWA 3 DLN DQG <RXW
R IR V=TV s D qUESTHVIARORNRVVS CHJVAVD T IRIANER  &.HOAH LOFRISRIDWQ] %0 ; WDFNXSJIWDGHV [P SURYHG FRQQOHARMW \KDGH
DGYRFDF\ HIIRUWY DQG H[WHUQDO IXQG LI eel=a=tsille st V= (TN e bz eIt =1 sV 20 m o0 o\ TVAve e

FRQOHPRQV VR WH 7MNXUED $ UV DA DQG' IVFRYHY &HQAH

&RP P XQIW DQG &LYLF + XE
$ FRP P XQW DQG ALYIF KXE VXSSRUMQI FRP P XQIW VRADOFX@MDDQG

FRP P HIADDPRYIWHY LOFOXGIQI RSSRUMQMHY |RUZ HEEHQI VHFHV
FRP P XQW RU DQLVDMRQV DQG VKDUHG XVH | DALMAHV

7RXUWP , Ol (IDWUXFWXIH DQG 9 IMVIRU) DFLAMHV
7RXUMP 1O LDVAKPUH DQG YIMVRUI DAMAHY FHQWHG RQ WH &DUDYDQ 3DWN
P RWOIXWUH YMVRUDAFRP P RGDWRQ RSSRUMQMEHV &DQQIQT 6VRAN 5 RXWM
WULQU | DAMAHV FDP SJURXQGY DWRADWMG Z IMK WH 0 DU 9%6X\VKZ DI SLRW
DQG XSJUWDGHV R WH 7RXUMAS VNS UHD

0 DU %XWKZ DN DQG 7WDIOL HVE RWN

7KHO DU %KVKZ DO DV WH | LUMAIH R D ELRDGHUMDIOOHVE RIN DURXQG
: 1O(QD LOFRUSRUIDWQ) D QRUMHLD EXVKZ DBIQRGH DQG VRZ Q HQM | HDVKWH
EXVK IRRGV \ DUQIQU ALFGN DRAYW DUHDV VKDGHG LMVADUHDV DQG YIVRU
| DADAHV 3MAQ | RUVKH ) XVKXLH




8 LEDQ * UHHQLQJ DQG 6KDGH ,P SLRYHP HQW

/ DQGVFDSIQU) VKDGH WHH SOQWQI FRREY QI UDVAXPMUH VKDGHG VHDWQJ DUHDV
DQG DP HQW P SLRYHP HQWDRLRWNH FRP P XQW \RXWWP  UHRUHDWRQ DQG
FX@XUDORFDMRQV WILRXIKRXW  LO(QD

5 HFUHDVIRQ DQG ( YHQW $ PIYDVIRQ

5 HAUHDWRQ VSRUAQJ DQG VSHADCHYHOWRSSRUMQMEHY FHOWHG RQWH :  IOX(QD* R
&RXV/H DQG 5 DFHFRXUH IQFOXGIQ) 6XSHU* RO RSSRUXQMEHV 1DP 1O UHFUHDWRQ DQG
FRP P XQIW HYHQW

/ DQG DQG + RXMIQJ

$JIHG SHURQVKRXVIQ) DWRADWG KHDOK DQG Z HEEHQJ | DAMAHY @LI HUUKLDADNQY
AW IHVGHMDODQG RSSRUMQMAHV DQG P LQIQ) DAFRP P RGDMRQ

,QGXWUDQ DQG' HYH®RSP HOQW
SRORIGIMRQ R H MAQJI TXDUMUDFLH GW QR O HUSDUFHY VXIVBE®! | RULQGXVIMDO
DQG EXVIQHW GHYHEBRSP HQW

&HP HVHU $P HOW ,P SLRYHP HQW

,P SLRYHG VHDWQJ DQG VKDGH VWAXKRMUHY DWKH AHP B VR 1P SLRYH FRP | RUAGXUQJ
EXUDCHHHP RQIRV

3@Q |RUVKH ) XWKUH

3J



$ PIRQ 3MAQ

7KLV 3@Q HABEQKHVWH 6KILHRI : LOXQDV
VADWI LE GILHPARQ IRUWHQH W\ HDU/ VHWQJ
RXVIMH ®Q) WP RXWRP HVVRXJKWE\ WH
FRP P XQW

7KH IRGRZ 1QJ DPARQ SOQV IGHOW WH SURUW
DAARQV SURVMIPW DGYRFDR [OWDWYHV DQG

SDURHUKILS RSSRUMQMAY LHT XILHG VR SLRIJWIHW
WHWH RXWRP HV

7KH DPARQ SOQV Z LOEH UHYIHZ HG DQG XSCDMG
RYHUMP H VR UHVSRQG VR FKDQILQJ SURUMHY
IXQGIQJ RSSRUMQWH DQG FRP P XQIW QHHGV

Z KIBI P DIQWIOIQ] DOIQP HQWZ WK WH 3@QV BQJ
WP GILHPARQ

2 XU3DUQHV/

7KH VXFFHVVIXO GHOLYHU\ RI WKLV 30DQ ZLO
SDUWQHUVKLSY DQG VKDUHG FRPPLWPHQW Ol
LGHQWLILHG E\ WKH FRPPXQLW\ DUH EH\RQG
UHVSRQVLELOLW\ RI WKH 6KLUH DORQH DQG Z
DFURVV VHFWRUYV DQG RUJDQLVDWLRQV

/7KH 6KLUH ZLOO FRQWLQXH WR EXLOG DQG PD
VXSSRUW VHUYLFH GHOLYHU\ DGYRFDF\ LQY
RSSRUWXQLWLHY DQG SURMHFW LPSOHPHQWD
WKH 6KLUH DQG LWV SDUWQHUYV FDQ DFKLHYH
ODVWLQJ EHQHILWY IRU WKH :LOXQD FRPPXQL

3@Q |RUVKH ) XVXH

3J



$ 3MFH | RU3 HRS Tt v v e

3@Q | RUVKH ) XVKLH
3J



$ 3MFH | RU3 HRS Tt v e v



* LRZ I_QJ ( FRQRP \ 2 EMIPYH 6WRQJ GLYHU/MH DQG VXMRIQDE®! HFRORP \

3M@Q | RUVKH ) XVKWH
3J



* LRZ I_QJ ( FRQRP \ 2 EMIPYH 6WRQJ GLYHU/MH DQG VXMRIQDE®! HFRORP \

3MAQ | RUVIKH ) XVKLH
3J



* LRZ I_QJ ( FRQRP \ 2 EMIPYH 6WRQJ GLYHU/MH DQG VXMRIQDE®! HFRORP \

3MQ | RUVIKH ) XVKLH
3J



1 XUKUQU VIKH ( QYLLRQP. HO/ R

' HYHRS DQG [P SGP HOWD
SO [LDP HZ RINWR JXIGH

OQGVSIQJ DQG WAHHWDSH
SRRV

3O@ONY ) WDP HZ RINDCRSWG ' HIYHU
E\ &RXQHACE\ 3DUAHU

( QKDQFH @QGVDSHY
XUEDQ JUHHQQ) DG ' HOYHUWRI HG XUEDQ JUHHQLQY
\RZ Q SUVHOWMRQ COGDSI) VKDGHDQDQG FRROY 3URUW XUEDQ JUHHQIQU
LI LDVAKPMUH SLRWFW 1Q S%D%wazsniw " HIYHU
SURUW FRP P XQW \RXUMP LGHM 3DUQHU
UHELHDARO DOG FXOXLDO §S®P HOWMRQ FRP P HOFHG
: LOXQD VQDWIDO GFIWRQV
DQG EXLOV
HQYILRQP HQW EXSSRUALHQHZ DEG! HQHU\ SHQHZ DEG! HHU DGYRFDA
DUH SLRVARVHG DGYRFDR, IHDVEIOW DOG IFDMEIOV RU  SDURHUKIS $GYRFDM
HQKDQFHG DQG EXSSRUV SDURHUKIS RSSRUMQUHY RSSRUMQUEN IGHQWIHG E\  3DUQHU
VXWBLQDE® HQVILRQP HQWIO DQG VXSSRUMG DQOXDD
VXWIAQDELDV
P pe UHQHZ DE®!I HQHUI\ &RP S@QW Z DWM
DOG UHVRXUFH P SURYH Z DWM P DQDIHP HQW P DQDIHP HQW VHUMEHV
UHRYHU UHR FaJ DQG LHVRXUAH PDQEIQHG DQXDD®  zIw SCYRFDW
LHFRYHU RSSRUMQUHV Z DWM DQG UHVRXUFH LHRRYHU ) DRO/DM
IP SLRYHP HOW P SOP HOMG
E\
gmﬁzzxw 6XSSRUNFRP P XQIW BIG FBDQ &GRPP XQW GG FBDQXS
HOYLROP HOWO XS EHDXWILFDMRQ DQG EHDXWILFDURQ DQG ) DAOW
DZ DUHQHW DQG HQYLRQP HQWXDZ DLHQHW HOVLRQP HQWO  DZ DIHQHW  3DUQHU
EHDXWEDURO LOMDAYHY LQUMDAYHV [P SBIQWG E\
DQG VXSSRUMG DQOXDO

3MQ |RUVIKH ) XVXWH
3J



3XEQF VSDFHV
DQG WDQVSRUN
LI LDWABK PV LH
DUH \DIH
FRQOHPWAG
DFFHVE® DQG
VXSSRUN

FRP P XQW

Z HAEH.QJ DFLRW

T LXQD

3MQ | RUVKH ) XVKH

3J

$ / LYHDE® 3MFH

P SLIRYH
FRQOHPRYW
DFFHVMELOV DQG

P RYHP HQW

EHVE HHQNH SXEQF
VSDAHV FRP P XQW
| DAMAHV DQG
VRXUMP
GHVWODARQV

6XSSRUNHMTHOW
LOMILDMG DQG

H | LEHQWADQVSRUV
LOl LDVAXPWH
SOQQQJ DARW
WH 6KLLH

, QYH\VI) DWW @QGVADSHG LRDG
YHU HV DQG SHGHMDQ @N
RSSRUMXQMHY FRQQHAMQJ
RQHVEWHHW:  RWRQ 6WHHW
7UHORQ 6WHHWDQG / HQQRQ
6WHHWR [P SLRYH
FRQOHPAYIW VR WH' IVFRYHU
&HQAH SUHAQRW

$GYRFDM | RUDQG SXW/XH
H WILDDA XQGIQU
RSSRUMXQMHV VR VXSSRUV
GHOYHY Rl SURUW

FRQOHPWYIW DQG \MHHWFDSH
IP SLIRYHP HQWSLRWMPW

" HOYHURQIRIQJ LXUDORDG
UHQHZ DADQG [P SLRYHP HQW

WSIRIWDP VI1Q @H Z LW DWHW
SURUMAHV DQG DYDIDE®

IXQEQ

( QUXUH SOQQIQJ I RUWH KHDY\
YHKIE®! LRXW EHVE HHQ

© RRGOBA 6WHHDQG: LOXQD
1 RUK 5RDG FROMGHWY/ WH
SIRSRVHG 0 DU NX \ [LZ DUD
DQIQP HQADQG YIMVRU

H SHUHQFH RXWRP HV

2 EMIPVYH 6DIH DWMDPWYH DQG FRQOHAWMG :  LOXQD

3URUW FRQOHPWMW

LOYHVA DWRQV FRP SGWG DOG |

SIHHUHG IP SLIRYHP HQW
RSSRUMQMAV IGHWIHG E\

) XQGIQJ DSSTFOMRQV

VXEP IWMG | RUHD LE®
FRQOHPAWYW DQG WHHWIDSH
SIRMPW WURXJIKRXWINH @H
Rl WH3@Q

5XUDARDG P DIQWIQDQRH DQG
IP SIRYHP HOWSLRIWDP V/

GHOYHUHG LQ DAFRUGDORH Z W
DGRSWG Z RUNV SURUMHY DQG
DYDIME®! EXGIHW DQOXDD

0 DUX NX \ [LZ DUD
FROMGHIDARQV LQFRUBRIDMG
LR [ XWWUH KHDY\ YHKIE®!
LRXW SOQQLQJ LQYHVAI DARQY
DQG GHVLI Q SLIRFHWHY

HOYHU
3DUAHU

$GYRFDWM
" HOYHU



$ / LYHDE®] 3 MFH 2 EMIPVIYH 6DIH DWADPWYH DQG FRQOHPMG :  LOXQD



(P SRZ HUQJ / HDGHUKLS

&RXQFLOLV WKWHG
DFFRXQVDE®I DQG
UHVSROWYH VR

FRP P XQIW QHHGV

3MQ | RUVKH ) XVKH

0 DQWIQWRQ
JRYHUQDOHH
DGYRFDR DQG
SDURHUKLS
SUDPAFHV WDW
VXSSRUNQIRLP HG
GHAMRQ P DNQJ
DQG FRP P XQIW
RXWRP HV

6XSSRUNV

WDQVSDUHQW

FRP P XQEDURQ
FRP P XQW
HQIDIHP HQWDQG
UHVSROWYH VHUMFH
GHDYHY SUDPWEHV
DALRW WH

RUI DQVDARQ

BWHQIWHQ

RU DQIVDWRQDO
FDSDELOWV

Z RINRUH
GHYHBSP HOWDQG
FROWXRXV

IP SIRYHP HQW
SUDPAEHV DRRW

WH RU DQVOWRQ

0 DIOWIQ JRYHULDOHH

FRP SCDQFH DGYRFDR DQG
VDM LE SDUHUAKLS DPRYIMEHY
WDVWXSSRUNADQVSDUHOW
GHAMRQ P DNQJ DQG GHIYHU
Rl &RXQACBURUMHV

' HOYHUFRP P XQW

HQIDIHP HOWFRP P XQIFDMRQ
DQG FXWRP HUVHUYIEH
DPAYHY WDVWXSSRUV
IQRWP HGFRP P XQIW
SDUARSDMRQ DQG UHVSRQWYH
VHUYEH GHOYHU

P SGP HOW RINRUAH3@Q

2 EMFVIYH 6WRQJ GDGHIKILS DQG JRYHUIDOHRH

&RP SIDQAH Z I WIAMVRU
JRYHUQDQRH DQG LHSRUAY

REQ DWRQVP DIQWIQHG

DQQXD® Z IW DGYRFDR DQG
SDURHUAKLS DPRYIHY ' HOHU
VXSSRUMY &RXQAO

SURUMHV SLRIUHWHG

WURXIKRXWKH @H RI WH

3@Q

&RP P XQIW HQIDIHP HQW

FRP P XQEFDWRQ DQG
FXWRP HUVHUYLEH DRV

GHOYHUHG P ROMO R
VXSSRUNQIRWP HG

SDUARSDMRQ DQG
UHVSROWYH VHUYFH GHOYHU

" HOYHU
) DROAW

© RINRUH3@Q
IP SBP HOMGDQG UHYLZ HG ' HOYHU
DQOXD®



6HUYLFH $ UHDV

7KH GHIyH) Rl WLV 30Q LV VXSSRUMG E\ D
WQIH R VHUMIFH DUHDV WDWFR@PWYHD SLRYIGH

JRYHLODQFH L LDVAKPUH FRP P XQW
VHOMEHV HIXOWRY 1XQPARQV DQG RSHUDWRQDO
VXSSRUADRLRW WH 6KLLH

$VD UHP RW GFDQJRYHUP HOWHVSRQME®! |RUD
OUH JHRIWSKIE DUHD WH 6KILH P XMWEDDQFH

FRP P XQW H SHABMRQV \HUIMEH GHOYHU
WHTXIUHP HQW DWHW P DQDIHP HQW
UHVSROVEIOAHV DQG DYDIDE®! UHVRXUFHV 7KLV
UHT XILHV D FRRUG.ODWAG DSSURDAK WIDWGLDZ V RQ
WH W@ DQG HSHWH R HP SR HV
FROADRRY/ VHWYIFH SWRYIGHY DQG  SDUQHU
RU DQVDWRQV

: RINQJ VRIHWHU WHVH VHYEH DUHDV SO\ DQ
IP SRUBQMR®! 1Q IP SGP HWQ) \WH \MDWAIHV
DQG DAMRQV FROWIQHG ZIWIQ WLV 3@Q DQG
FROMEXWQ] VR WH DRKIHYHP HQW RI WH
FRP P XQW V®QJ WP DVSILDWRQV

7KHIR@Z 1QJ VHIFH DUHDV VXSSRUNMH GHOYHU
Rl WH3DQ

3MAQ | RUVKH ) XVKH
3J

6HUYLFH $ LHDV 3UP DU 5HVSROVEIOMHV $ QP HOW/R &RXQFLCB MQ
6WUDWHJILF OHDGHUVKLS LPS®DUHPH@MHYWILHRIGRIUVKLS DGYRFDF\ D|QG
&RXQFLO GHFLVLRQV DGYRFDRUJDWDMBWRABQHEHO GLUHFWLRQ WR DFKL
2 [IFHRIVKH DQG JRYHUQPHQW UHODWLR Q\FRRPXMQMWADWORQDOWHUP DYSLUDWL|RQ
&(2 SHUIRUPDQFH ULVN PDQDJHRH®WQFQG V VWUDWHJILF REMHFWLYHV
FRUSRUDWH RYHUVLJKW
&RPPXQLW\ GHYHORSPHQW \RKMESSRQWBY D FRQQHFWHG LQFOXVLYH D
UHFUHDWLRQ SURJUDPV FRPPW@EUDQHMY AFRWIVXQLW\ ZKLOH|HQKDQFLQJ
&RP P XQW YLVLWRU VHUYLFHV OLEUDULHAMOIEHOPD UFRXLAQNXUDO LGHRWLW\ UHF
" HYH®RRSP HQW | RSSRUWXQLWLHYVY DUWYV DQG [RSEW X WX® LY LMWL DWIGYWRXULVP H[SHULI
IDFLOLW\ DFWLYDWLRQ DQG FRPPXQLW\
ZHOOEHLQJ SURJUDPV
JLQDQFLDO PDQDJHPHQW EXGEXNYIRUWWYVDWRKOG ILQDQFLDO PDQDJHPF
) HDQG DQG UHYHQXH FXVWRPHU VHUZXRBNIRUFARVBYWDLQDELOLW\ RUJDQLV
LD PDQDJHPHQW LQIRUPDWLRQ VEDWBPNOLW\ DQG HIILFLHQW VHUYLFH G
$CP LOMUIDVIRQ | SURFEXUHPHQW KXPDQ UH VR XUWFHM VSO WIRD OK L U H
DQG FRUSRUDWH VXSSRUW VHUYLFHYV
*RYHUQDQFH DQG FRPSOLDQRHX$WRDWWMWURQJ JRYHUQDQFH KRXVL
SODQQLQJ FRPPXQLW\ HQJDJHRHRWDQG VXSSO\ HFRQRPLUF JURZW|K
* RYHUQDQFH HFRQRPLF GHYHORSPHQW WRMRMXMPLVP GHYHORSPHQW DGYRFDF\ DQC
DQG(FRQRP IF | GHYHORSPHQW DFFRPPRGDW/LRQUDWHJILF SURMHFW GHOLYHU\
' HYH®RSP HQW | PDQDJHPHQW JUDQW IXQGLQY
GHYHORSPHQW DGYRFDF\ DQ|G SURMHFW
FRRUGLQDWLRQ ODQG DQG KRXVLQJ LQLWLDWLYHYV
LQYHVWPHQW DWWUDFWLRQ DQG SDUWQHUVKLS
GHYHORSPHQW
30DQQLQJ DQG GHYHORSPHQW6EXBERUMHWVVDIH KHDOWK\ DQG VXVWDL/¢
5 HIXDVRU HQYLURQPHQWDO KHDOWK EXEBBRRQLWLHYV ZKLO PDQDJLQJ JURZWK |
SHUYLEY FRPSOLDQFH UDQJHU VHUYLFISYRSWEWIFQKHDDWK RQPHQWDO DQG
HPHUJHQF\ PDQDJHPHQW VXS|SRRIPPXQLW\ ZHOOEHLQJ
&RQUDFW ZRUNSODFH KHDOWK DQG VDIHW\ DQG
UHJXODWRU\ FRPSOLDQFH
5RDG FRQVWUXFWLRQ DQG PDIBYWSROLWYH HOLDEOH LQIUDVWUXFWXUH
DLUSRUW RSHUDWLRQV SDUNWDQQVSREONFRQABFWLYLWY DWWUDFW
: RINVDQG VSDFHV ZDVWH PDQDJHPHQW VEDFHYDDIEG WKH GHOLYHU\|RI HVVHQRW!
6HUYLFHV EXLOGLQJ DQG IDFLOLW\ PDLQMWHQAFGWVHD BSWRVMVWKH 6KLUKH V YDVW

RSHUDWLRQV VWUHHWVFDSH

VIBRILUPBKREK @LUMD

LQIUDVWUXFWXUH GHOLYHU\




) XQGEQJ

7KHROORZRQHF DBWWD W HPRIQW
)XQGLQYH[WUDHWRBNKHRQJ
7HUP)LQDQFIiODW RSURY LG
LQGLFDRVWREHW QG LEYDLODEOH
7KHRUHFDWWWHPKRXBHK HD G
LQFRQMXQ FAL WRYK HRQJ7HUP
)LQDQRBIODmMQ GVVHWQDIHPHQW
30DRQ W KHLQUGHU DY QIPSWLRQV
DQG SUHGLFWLRQV

3MAQ | RUVIKH ) XVKH

3J



7KH &DSIVDO: RUNV 3LRILWDP  RXWIHY WH 6KLLHV SGQQHG LOYHWR HQWQ WH UHQHZ DOXSJIUDGH DQG FROWAKPWRQ Rl FRP P XQIW LQ LDVAKPMUH DQG DWHW RYHU
WH @H R WH 30Q 7KH IRTRZ 1QJ VHPMRQ VHW RXVWH SURSRVHG FDSIMICZ RUN SLRILDP | RUWH QH WILYH \ HDW/ EDVHG RQ WH/ RQJ 7HP ) LODQADOB@Q $\WHW

0 DQDIHP HOWB@Q VADWAILE S@QQIQJ GRFXP HQW DQG HP HUILQJ VHUYFH GHOYHUY LHTXWHP HOW

&DSIVDOH, SHQGWUH HWP DWAV DUH LQGIFDWYH DQG Z LGOEH HYLHZ HG DQOXD@ WILRXIK WH &RXQFLOV EXGIHWDQG ®RQJ WP 1LODQFIDOS@QQIQ) SURFHWHY
3LRMPWP 1QJ P D\ FKDQUH RYHUMP H DV LV FRP P RQ Z WKIQ WH LQGXVW  1Q UHVSRQWH \R 1XQGIQ) DYDIDMELON FKDQILQ] SURUMHV DQG SURMPWUHDGLOHW
$ GGMRQDOSIRMPW P D' DOR EH IGHQWIHG FRWMG DQG LOFRUSRUDWMG LOVR | XWUH XSGDWAV Rl WKH 3WRIWDP  7KH &DSIVDO: RUNV 3LRIWDP  VXSSRUN WH BKILHV

®Q WP REMPWYH RI P DIQWIQIQI DQG P SLRYLQU LQI LDVAKPMUH DQG FRP P XQIW DWHW LQ D 1 LODQFDA@ VXILQDE®! P DQQHU

3MQ | RUVIKH ) XVXLH
3J



&DSIMDCE LRMIFWV

3MAQ | RUVIKH ) XVKH
3J



&DSIMDCB LRMIFW

3MQ IRUWKH ) XWXLH
3J



&DSIMDCB LRMIFW

3MQ | RUVIKH ) XVKH
3J



&DSMDOB LRWMIFW

3MQ IRUVKKH ) XWIXH
3J



3MOWDQG ( TXLSP HOWSXP P DU

3MQ | RUVIKH ) XVKH
3J



3@OWDQG ( TXLSP HOWEXP P DU

3MQ IRUVIKH) XVIXXH
3J



6KILHRI : LOXQD
. RWRQ 6WHHW
. IXQD: $

UHFHSVIRQ# Z LIXQD Z D JRY DX
277 ZIXQDZDJRY DX
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