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~W LV P\ SOHDVXUH WR SUHVHQW WKLV 6WUDWHJLF
30DQ ZKLFK UHIOHFWV ('&2 V FRQWLQXHG
FRPPLWPHQW WR VXSSRUWLQJ HFRQRPLF
GHYHORSPHQW SURIHVVLRQDOW.DQG

VWUHQJIJWKHQLQJ FRPPXQLWLHV D WDULR

6LQFH MRLQLQJ (‘&2 LQ — KDYH KDG WKH SULYLC
GHGLFDWHG QHWZRUN RI SURIHVVLRQDOV SDUWQH
FRPPLWWHG WR DGYDQFLQJ WKH SUDFWLFH RI HFRC
EXLOGY RQ WKDW FROOHFWLYH VWUHQJWK —-W VHW
HQKDQFH SURIHVVLRQDO GHYHORSPHQW H[SDQG Ol
VWUHQJWKHQ SDUWQHUVKLSY DQG FRQWLQXH WR L
GHYHORSPHQW LQ EXLOGLQJ UHVLOLHQW LQFOXVL"

$V WKH HFRQRPLF ODQGVFDSH FRQWLQXHV WR HYR(
PHPEHU IRFXVHG DQG IRUZDUG WKLQNLQJ 7KLV 6W
URDGPDS WR HQVXUH ZH UHVSRQG HIIHFWLYHO\ WR
FROQWLQXLQJ WR XSKROG RXU YDOXHV RI FROODERU
LOQWHJULW\

- ZRXOG OLNH WR WKDQN RXU %RDUG RI 'LUHFWRUYV
SDUWQHUV IRU WKHLU WUXVW DQG FRPPLWPHQW WHEF
ZRUNLQJ WRIJHWKHU WR EULQJ WKLY SODQ WR OLIH
WKH \HDUV DKHDG

6LQIFRHO\

6WHSKDQLH &ULOO\
([HEFXWLYH 'LUBEWRU
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( QKDQPH DQG GHYH®S DQ HARQRP LED® YIDE®I DQG
HOYILROP HOW® UHVSROME®! 2 QEUR

AEA A Y4ZEA A

(' &2 HP SRZ HWY/ SIRIHWMRQDY RUDQ DARQV
DQG FRP P XQWHV R GUYH HFRQRP IE JURZ W
DARW 2 QEUR
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('&«2 UHSUHVHQWY DQG FKDP&2RRVWHUY SDUWQHUY\

WH LQWHUHVWYV PXQLFLISHDOLIIRYHUQPH
RI HFRQRPLF GHYHORSPHE )XW LQHVVHY DQG FRPP
SURIHVVLRQDOV WR DFKLHYH VKDUHG SUR

VWUHQJIJWKHQ LQGXVWULHYV

AAAL MEAA™ ¢ ET . AT,

('&2 DGYDOQKH\SEWRIHVVLRQ E\ SURYLGLQJ WUDLQL
NQRZOHGJH VKDULQJ WKDW HTXLS PHPEHUYV

AT ¢E ARG IAC ° Awgl

('&2 HPEUDFHV GLYHUVLW\ HE&XWPRQGXFWV LWV DF!
DQG LQFOXVLRQ HQVXULQJ WRKQOMVENOOWUDQVSDUF
YRLFHY DQG FRPPXQLWLHV DUBIFFRXQWDELOLW\ \
UHVSHFWHG DQG UHSUHVHPMIPEHUY DQG VWDNH |
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(' &2 Z L@HBIYDWM W LRGI DV D SRR 1Q XHOFHUE\ \WMHQIWHQLQJ
W DGYRFDR FDSDAW HOVXUQJ P HP EHUSHW/SHPAYHY DUH KHDUG
DWAH GHAMRQ P DNQJ VBE®N DQG SURDPAYH® VKDSIQJ HFRQRP IE
GHYHBRSP HOASRIFHV WDWP SDPAFRP P XQIMHV DAIRW 2 QUEUR
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' HYHRS DQG SXEQK DQ DOQXDADGYRFDA DI HQGD EDVHG RQ
P HP EHUIQSXVDQG HP HUILQJ SRAR DWAXHV

»> (WEEQK D* RYHUQP HOWS HOMRQV &RP P WWH VR BDG
RXWHDFK DQG HQIDIHP HQW

P> 96K VWDWULE LHODMRQUKISV Z W NH- SLRYIQADCDQG | HGHUDO
SR P DNHWY

Y>> &UDM WDSIG UHVSRQVH FRP P XQIFEDWRQ WP SOWA | RUSRIR
EUHYV GMWAY DQG SRUMRQ \WWP HOW
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(' &2 Z LOMHUWHQ IW YDXHWR P HP EHW/E\ HOKDOAQJ
VHIEHV LOAUHDMQJ HQIDIHP HOWDRLRW 2 QWBUR  DQG GLYHUMI LQJ
UHYHOXH VR HQVXUH 1 LODQADOXWWEAODELDN DQG P SURYHG VXSSRUV
| RUD@LHI LIRQV
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> SHGHWIQ P HP EHUEHQH W SDRNDI HV DQG FRP P XQIEFDWRQ
P DWUDY VR FEDUWD DUAFXOW YDOXH

)/ DXQRK VILJHMG RXWHDFK FDP SDIQVIRU
XQGHUHSUHVHOWMG UHJ IRQV DQG VHRRLY
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(" &2 Z LGDAFHOADM IW JURZ W DQG H WQG W UHDFK E\
FXOWDWQI VAKPXUHG KLIK 1P SDRASDURHUKISY Z W

JRYHLOP HOWFRUSRUDWM QRQSLRIIWDQG HGXFDWRQDAQWMWRQY

FUHDWQJ VKDUHG YDAXH DQG LORHDVHG LOQI XHQAH DRIRW WH
HARORP LF GHYHRSP HOAWHRARU
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»> 0 DS H M DQG SRWQADCEDURHY/ DWHW DDIQP HQZ W
(' &2 VJIRDY DQG FUHDW D SDURHUKILS [LDP HZ RIN FUMMUD
YDOH H FKDQIH HQIDIHP HOASLRFHW VR FR GHYHBRS
SWRIDP VRUIQWDWYHV Z W VHBPWG SDURHY VR DP S@\
UHDFK

) -QMILDM SDURHUKISV IQWR HYHQW FRP P XQEDMRQV DQG
UHJ IRQDCHQIDIHP HOWS@QV
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7R GHQYHULW VADWI LE SURUMHV HITHRRYHD (' &2 Z LAIQYHWIQ
EXIGQI W IQMUDDCFDSDAW VWHQIWHQIQJ ERDUG J RYHUODORH
DQG [P SLRYIQJ RSHUIDARQDOA WMP VR HQUXUH BRQJ WP
VXMBLODELDN DQG GHOYHY H FHGBIORH
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P> &RQGXPADQ R DQY] DARQDCFDSDAW DXGIVIR IGHQAN NH
JDSVDQG QHHGV

)> &OUI\ ERDUG LRGN WKPMUH DQGWLP VRI UH HIHQRH
SURYIGH UHI X@UJ RYHLODQRH WDIQIQJ

)»> P SOP HQASLRMPP DQDIHP HQWDQG SHURWP DQFH WDRNIQU
VRRO' VR P RQVRUSLRIUHW

P> ) XUMKHUGHYHERS QRQ GXHV LHYHQXH VIMHDP VXK DV JUDQW
HYHQWSRQVRUKLISY DQG | HH EDVHG VHUEHV
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(" & HP ELDFHV' LYHUAW ( TXIW DQG-QFOMRQ DVIXQGDP HQWEO

RUI DQ] DARQDCSURUMHY WDWAAMHQI WHQ RXUJ RYHLODORH FX@MUH
DQG P SDPW7KH' (—6WDWAI\ LV HP EHGGHG Z IWIQ WH 6\WDWI LE

3@Q DV D ERDUG GIYHOHVSRQUVELIDN DQG FHOWDOR (' &2 VP DMMRQ
R VHUYH D GLYHUH DQG HYROLQI HARQRP LE GHYHBRSP HOWSLRIHWIRQ
DALRW 2 QIBUR

3XWBRWH

7TKHSXWBRWHRI (' &2 V' (—6WDWUI\ 1V VR HQVXUH WDWGLYHUAW
HTXIW DQG LOFOMRQ DUH FROWMMOUD UH BFWMG 1Q GDGHUKIS
GHAMRQ P DNQJ SWRIWDP P Q) DQGP HP EHUHQIDIHP HQW7KLY
VADWUI\ IV GHMIQHG VR P RYH' (—EH RQG WEQGDERQH DRRYWHY DQG
LOMI DM IMIQR KRZ (' &2 RSHIDWV JRYHQV DQG BDGV

YRDUG / HYHCE HVSROMELAOW

7R DQFKRU' (—1Q WH RYHIDUKIQ] VAWDWI\ WHYRDUG R ' LLHARY/
Z I@BLRYIGH GLLHPARYHUAI KVWDQG DAFRXQUELDN | RUWH \MDWI\ V
P SGP HOMMRQ 7KLV IOFXGHV

e * RYHUQDQFH DQG %RDUG &RP SRUMRQ 7KH %RDUG Z L@DSS®
HTXME®1 DQG WDQVSDUHQWORP LODWRQ DQG LHRXIW HQW
SWDPAFHY VR VXSSRUND GLYHUH DQG LHSUMVHQUMYH GDGHUKLS
YRDUG VXFFHWIRQ SOQQIQJ Z LOFROMGHUD WDQIHRI
EDANIURXQGV H SHUHQPHV DQG SHY/SHPRYHY VR VIAHQIWHQ
GHAMRQ P DNQJ DQG UHBIYDQRH VR WH P HP EHUKIS

e 3RQA DQG2 YHULIKW7KHYRDLG Z L@HIXOUD HYIHZ DOG
XSGDW JRYHUDDOFH SRTAHV\R LH OFW ( —SUQASEBN HOVXUQJ

WDWHT XIW DQG LQFOMRQ DUH HP EHGGHG 1Q RW DQL] DWRQDO
WQGDUGY DQG H SHAVIMRQV

e 3HURW DQFH DQG $ FFRXQUDELAW ' (—JRDY Z LOEH LOFOXGHG
1Q UHI X@UUHSRUAQ] VR WH %RDUG Z WK P HDVXUDE®! LQGIFEDVRLYY
R P RQVRUSLRIUHW DQG RXWRP HV 7KH %RDUG Z LOKRT
GDGHUKLS DFFRXQUE®! | RULHVX@V DQG FRQWOXDO
IP SLIRYHP HQW
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