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 QWRGXPURQ DQG %DFNJ LRXQG

7K KW DOMLRIO X E QUIHVR X UBHWEDEZW [DPLQHWK$SULO 3XEOLF
5HVRXOBRDBPH QBLW X D GLHRSRDBW06 LW5HK 50 6 LW5SHBD OXDWHV
KRZWKHR Y H U Q PRHOONMW K EIH VW HR ILWUOH VR X WFRM @ F R X UBKHH VW
VHUYGHIDLY)HYFDPFR X QW BEKIECRWE®RPHVWH¥R XREELOL]DWLRQ
SXEOLHU Y GFID L YHHQAH Q Q BISXE OLHU Y GHID L YAHOUL\P FWBIQ MAU D G H
IDLUQIBVYHO L PRRSEWDIGIH KO LDKWXWWHZRIWKFHXUUFQWFHUQV
FRYHUEG WKHSLW5HBKH 6LW5HRQFOXGHWKRUJIJDQDFWLRQDEOH
UHFRPPHQG MMURFUMBAVE G LV W VMPVGS MG KFH Q WRUWM K345 0
6LW5HS LV WKH QHHG WR

e 7R EXLOG FLWL]HQ DJHQF\ LQ SXEOLF UHVRXUFH PRQLWRU

e 7RSURPRWBIUWLFLSQWERQR PILFYHUQDIQRHPORFIWGRHQWUDO
JRYHUQPHQW

e 7R SURPRWH MXVW WUDGH SROLFLHV

e 6XVWDLQDEOH /LYHOLKRRGV

e 7R GHWHUPLQH RSSRUWXQLWLHY DQG FKDOOHQJHV LQ 'RP

e 7ROVVHEXEOLHUYGHI® L K8 BHUKSIULVRAI*HQGIBHY QR LSKEOLF
6HUYLFH 'HOLYHU\ *536"

0 HWKRGR®J\

7KW WXBDGRIXVHAXDOLWIMEXDHWLWOSWRBFRPELQWEFKQLTXH
DSSURDWKZW\VDGY D QW D IRIBMKBI50 6 LW5HRWKHD @ VG \WKDW
FDSW XWKWH D O RGL KN RE2DWBURGXRMGERQYHQ IHRFHUSRVLYH
VDPSOL®R QM X QEMWROAHWDLEO W UDWDIQBEBP SO EQUGHW

WKW VHD WAROY P QHPLB QG WYEHZS RR@WKBISSOLFRY8ER @ CRO

W KHWHP SO N WUDW B BIUHRU X F IDI)AF RPSOHPHQMWKIHUHVHD BB K
VXFFHVVEURX\ WR/ DW XRUDEN W KKV HR I TXDOLWDIWLYGIL:@L O H
TXDQWLWDWLWWAHG RY EQDWVRP S U RWHHV H DAHFEH Q GD EHOW\WE L O L W
DQEUMHEL ONIRWX S S RAUKFHR DO X V LRFRVY KHW X X PD QQ WMIN®W R U E H &
ZHUKVHBHQHUEW&RSP P XIQ\MHV R X S FHQ VB2 53LQ GLVWDERWRV YV

W KFHR XQUAK i/ W X &R S X O DIWAIRQV XLWH.G EH O REK L PKK R 2ZW KHW X G \
FDWFKPHQW DUHD




Study Catchment Area

Source: Primary Data Compiled by ZIMCODD f’\fﬁ

&RQW[ W
'XULQWKRRQWKI$SULO SHRSZHUKWHSRUWHBGXHVRODODULD
$SSUR[LPDWHQHZDVHEW HHFRUBHGRVKFHR X Q BER XW R IW K H
FDVHW FKLOBUMG WKBJHRI1 \HDUWYDVKRQD GBHQBAURYLQBDIG
0DQLF D GB®R FKID GV K KLKH VX PEHBWVW K AD V HDW DQG
UHVSHFWKYHIDW L RRPXODWIXBRHODODPDW SSURDPMPHO\  $
ILIXZKLFRHHGWPPHGLDWEBUHMLPEDEZMVIOWWWK@UHVFULEHG
1DWLRRADIDOR S BAMQM WIKIKH D GWDKJ J HRWAK H @ GV KKHH D O/\MWYD U JLHQWV V
WKH 1'6 DUH Rl WKH UDLOV XQOHVV LPPHGLDWH LQWHUYHQ\

~QVKHRQWKBWHYLWEIRMUQPHP@W BR VLW IMWHVGRIZD QO RFNLQJ
WK86 ELOPLRQDYGXVARZHY MKZNVRQ EWHD FK L HYHWR O O RIRV

W KB D WHKBURSRVWDODAP DG HRUHVWDE ® QKW L PQRQ QX G EZWV
VFKHGXORB/KHWKRIOD\WRVKHW KR I-XQHKH UL P DREM H FRVWWKHH
DXGLW R QVXWKDWQQLRKRS$H UDWLRARQ G X AV@HFEF R U G B QWKK H

FRX QWD 2ZWK HD X GZDWQ H VW DHV SHF DDWW KHR OGD LB RFXPHQW D U\
ZKLRAKSRVEERRWLIOIH VR XQHBIN LIW KAHL Q LQH F WWR YV WW RBID WL R Q
DSSUR[LPDWHO\ WZR WR WKUHH KXQGUHG NLORJUDPV RI JRC



https://www.newsday.co.zw/health/article/200009798/malaria-kills-59

7KHDXGWW DAL GBPSUPWWPEHUYRARVKIROORBLQLVWHEBBYWPHQWYV
DQGSJHQFLHWYHVQGBGLQLQHYHORSABQWYJIULF X O)WWXKHIU DRWH U
DQGXUDHYHORSPHRFWRY HUQP DQW®BXEORUNYQHUDQGBGRZHU
'"HYHOR S PHQMUR Q P&@W D'\R X U LV@ER V S L W-DQOAXMWED UWPHQW V
RI-PPLWDWLIRDEDERXWKHLPEDEZHY HQ$HW KR WLKHD YLURQPHQW D
ODQDJHPHOMO M Q@ KH.PEDEZMS XEPRGLFRIZHYHKLGH0& 2"
ZHOFRPWRLQLWLDWLGEBR Y KHRY HU Q PR /8 H G WMKBIU R F HD\Q\G

I X UQ MVKSGIX E QILRVK D Q XQ Q G LRINWMK\HW CRAPH. Q H UBI® R XARFHH U QD Q F H
LQ =LPEDEZH DQG KRZ LOOLFLW ILQDQFLDO IROORZV DUH VW

~@GGLWILREDEZHQMW D WXUBSFR QW LVOX®GHUPQRQWLRQRDW K
DQGHYHORWRKAIDPLILFDRVLR QWD VW UDDRMXIWH VLEQMD ULR XV
VHFWR UWNKHFRQRIPRSHGQ@IWLR®PDBED SL&HYOHOR S P KIGW @ H
HYLGHQERHEKKHDOMXXERWQG® UDQVSREWRIWPEDEZIRPOWHUQDO
PRUWDOHRMIQLIOQ® FDXVRIFRQFH&XQHVZHDNMQ GGLODSLGDWL G
LQIUDVWUNXNFHL R GHRIWKH +RXVLIDQIGRSXODAHFBEQ/ KRZNVKD W

P D W H URDUWON DWRWYM W SHU OLEH UWSMW KWYD P MVLPWKH
~QIUDVWUNKFWG®R B PHIDYRI=LPEDE ZH% =Z K L FIKW KFX VW R G QIEQ
SULPDU®DQRIHU UDVW SURNMHENW PEDEZEDQNUXSBLQDQFLDOO\
LQFDSDF IWARX\WHSMD QG D WGP LWWRPHH QDQERBOSDFLWBWLRQ
UHYHDOHG WKDW LW ZDV LQ QHHG RI 86 ELOOLRQ WR RSV
~ W\ UR QUKFDWD W L PMKHR Y H U Q PLMXQWU X J YORXIIIBD MR Q IUD VW U X FW X
GHYHORSPHOWNEZWRYVDQRRVMROBGSSUR[LPDWMIWRPXJJOLQJ
VIQGLFDWHYV ZKLFK VHHPV WR KDYH D FRQQHFWLRQ ZLWK WK

7TKHPRQVIRI$SUDO WP D VMG \E\ WKHL P EDE ZB W L REQ\DIDW LHVI\W QFFY
=LP6WDM FKHYHD/EDB SUR[LPDWHMRIWKH PLOOLRQMKIHG
EHWZHHQ \HD WBWRQRMD YHD W L RGHM W L | EDDNG MRRH D QVK B W H
LHYHUYHWRXQIHRSOGRHWR WD YBILDWLRGHDWL I EFPOWVRBQDULR
WKDRWHUWRUU\ZQWKHVSWRWKH KDUPRQ IHIMGHHF WLIRH)D/L ORU H
W K H RIVR X WKR H F X UMW L R-GECHIQ W L | IPFHIDVQWR@WK HD\U BO U H D G\
GLVIUD QFKHNBEZ HUR RVDH) G H F LIRHN K HFRAQ X W XKUDHE H H@W D N H Q
DZD\7TRWEKWQG-0&'' EHOLHMYKDMM) REDBEULWRRDIOHSDUWPHQW
RI&HQ WAHIQ VW RD VW WAJKIHRHNI L VRWW KR X WKK LZ/L GI@ D B0 KIH\W R

Y R VDK) GX O W & B/ARJF IFIR@ WAG X FZ\K L FLKW KIlR X Q G D WIDRRQGHPRFUDWLF
QDWLRQ

2Q)ULGWKHWIRI$SUBO D HUDH O H DWKIHE X UDVG(GL Q B S LV RGHK H
*ROGDILDDGRFXPHQWRDLQKRZIROIGVEHL QP XIJIHBQ®RQH\
ODXQG HWRIBLPEDEZKLMEHL @GR QA WKKBIL B IS X E QIQFV W L WOXIWLER Q V
W KFHV HUWNMHQN=LPEDEZBGDFLOLBADMWREBY HUQFRH QW LDEW® XG L Q J
WKH 3UHVLGHQW

J ROHWVRJIRE\ VKH$ @D] HHWD ' RFXP HQVIDU .



https://www.newsday.co.zw/business/article/200009673/idbz-seeks-us15bn-for-infrastructure-gaps
https://thenewshawks.com/elections-21-of-youths-have-no-ids/

JRIQVWDQKH QBSLVREBOLFDRWAAE$PDLQDQJIJDIZWKBSSHDUYV
DGYLWREDVVRIEHSWIHTKHRQWQ QKRN WEQ@DJHHD MQGHUFRYHU
UHSRUMHUWIWERRQFIEPO ELO RUIBRQUPRRQHWRQJIDWKIHUHVLGHQW
IRBOHDUDTKAHHS L V FOGHURM H D OMIGB WW H Q\Q Y BIO VREUWL KD U JH G
VW DJJHRRIWW RV KW X RHS 6 DV DSSUH F LIDIW WRRDH F XD H
PHHWLOQWWKBUHVLGS QWG LFDWRRQY HU QP HRYAML\Q F WURYW M
=LPEDEZWRSHREXVLQHDWQWBERFRFRIJUHHG® GHUP LLQNWVWRU
FRQILGHQFH DQG PDNHV =LPEDEZH DQ XQGHVLUDEOH LQYHV\

7KHRUHJRLIQRZDG H H S H QLW XUHMVR XA)XAHV BERRPLBUQLQHFWRU
WKOWIDLOMRXSOIFIMWVL]AB @I D&XHWVRHOH Y DWHBI[E DV L R/E UR X JK
VPXJJOMQUDQFLWS UL PO UDRBIHL QY RLEL®EDE ZHRY R/IM QW U\
DUWRRKRRURBQYGVHF X ELUMDFRHBSSDOGX VIR XW G DMHRX QRORJLH"
DQERPSURP ISWHRG HG X K )\D W L RMGRIRL FAKR HS R R\L WD R V DQWH D V W
86 PLOOSRBROQWKRBROWGP XJIJODQRQGHKLIYPRX GWE HX V HE R
FDSDFLWDOHS L GCHDIONDK W L W X MW RRIXVW. Q JIKM) FWLE QB DDWLRQ
WKHUBBQFPDFK L @GH LERQ HK ROOFHUWRWY HX UDOHIDWQ GXQEDVLF
HGXFDWVR@®LOOYLWRGHQWHK SR UW BGHHREID VV LV WIPRFIRW K H U
SXE@HPDQGWHVSRWRHKSOD]HHURIDED ILBRFXVHYLMHY2 ' 'KDV

DQG RW L Q YWD ORPUW KBHRYHUQPWEFWQ VW IDVQX Q/GIH S H QESHFWD O
&RPPLVVRR@TXMRQYHVWWEKBWB P QLRO O H JDMPLSROQ\F VW/IDQVJH
LQVWLWD@EGRECRIFLFLIKMHEDUOLDRB®W \VSRURPLWHREQGHUWDNH
LQYHVWLIJDWLRQV DV VRRQ LW UHFRQYHQHV RQ 0D\

7KH6 VWA Rl 3XEQF 5 HVRXUARH O DQDJ HP HQW

6 RADGG HUYLFH' HQYHU
7TKHVWDRVIS XEOLHUY GHBIUVFRQWL WM WHU L BQL3NMH K DKV
EHFRPH WKH EHVW GHSLFWLRQ RI WKH FRXQWU\ V HFRQRPLF

4 XDOW RI + HDOKFDUH
7KHT XD ORW\H D ORVDKIHQ FOREHDOWRL O LWIHPNEDEZW LIQLILFDQWC
GLODSL GRIYWMKBH D LOD U JGIONY RV KB D RNV X | | L F EBGIWWX S S RURV
DFTXIPHGLFDIVQBEGLAHIXLSPH®@WAFR XS @H BYKIHP S D FRW K H
&29-' SDQGHM QFUHDROD® \RLW KR FIXUUHQBGRRERUSRUDWH
JRYHUQDQFH

Healthcare Facility Status

KW8V ]IP FRGG RUW "W GBSLRFHWBGRZ Q®RDG GRZ Q®RDGBIG
KWBVY ZZZ QHZVGD\ FR]Z ®RFDOQHZ V DUAF® JR@ P DIID P WXQ P DQIXG\ D VR | DFH SDUD J U@QJ



https://zimcodd.org/?smd_process_download=1&download_id=6397
https://www.newsday.co.zw/local-news/article/200010321/gold-mafia-mthuli-mangudya-to-face-parly-grilling

=-0&2" ILQGU@KRZVKIMWDOWU\RI  GLVWWLXFUNH \KDGY BIRR G
KHDOWKBB LHBZWWKKWXSHUPDMRULMWASRUWRRKNHDOWRLOLWLHYV
3RRIUQ | UD VW UPDRGHCLRH DIOH.DID W ISFIIRUHV V LIRYBBID FE LI ILFXOWLH
L @GV F KD U W IQHIHU YW RHKED W L RQV\R KHJ R Z LSIRIS X O DSWDLLR/QL FIX@ D U O\
X U E DO H DIMWVR X W S D ALIQQYJH VW P EQ@HAZL Q | U D V W UXKIENSHY UGMW KW U H E \
RYHUZKHOPLQJ H[LVWLQJ KHDOWK IDFLOLWLHYV

DWUG XSSO

$FFHWROHZRWHU PDLIFMKDOOHPIRVWRPPXQLVWLMMWKLVVXH
KDYLIFDVFD®IQEDU UHDRKIHP WU RRP P X Q L WILSHIWW L FIKRO®AH U Q
L\K R 2W KWK RUWRIZBW AR QW L @ RIDWBIQD GYHURBEDRW@W RPH @KR
XQIRUW X @ DIBIMUKWHH V SRE LRIKWU Y H\ABMWFBWD R OLHRPD BRI |
VR X UF$MW K HUW H UQ L WHF @ B R I IDFO WHK FW P HXL WWIKVZRPH @ Q G
\R X QIU CBEH DWKEHU X @WWV K W\S H @® RRWV L ALY H D UFEIRD W HQ'V WRIID G
EHLQJ SURGXFWLYH DW ZRUN RU VFKRRO

'KLOWNKEZDW QLWWHK®R®WKEHP DL QWX UDWR E OLHPL PEE Z HR Y HWK H

\H D UMK D \E H F R PDHQX U E DKH D G D FAKLHWIXU H V. NdHX O D Z D\QRG D UD U H
H[SHULHQFLQJ DFXWH ZDWHU VKRUWDJHV WKDW KDYH KDG D
SURPLRIBURM NKWB/MW KHZ D\L 6 KD QBRQY W U XN ERB [ S H F WHRG

D O O H WIXIFRHKID O O HSPIHW UEX@MXMHD WD EHOH B DLGEH O M@ GD L O X U H
WRHHBHDGOKQMPHD QWK DRUWQRZLWHPDLMYLSEUHDRWRVW
FLWL]HQV LQ WKLV DUHD RI WKH FRXQWU\

+XPDQ "QWHUHVW 6WRU\ +76 2XWFU\ DV 6KXUXJZL UHVLGHC(

=L P E D ERZRHQ VWILLRVXL S XW R BI'WMNWU\RDW KWHL IJWER D WHXWR BK XU XJZL
UHVLGMQNKXAH DWEHHLQURMODGU HV L CHMBWR B D\LQ B 6'SHEXF NWHRYV
IHWFK ZDWHU IURP RWKHU KRPHVWHDGYV

$VLPERPLOKHR/ WMWK DPLRN L@GKXUXWRZAQJIKO L WKWDY LG HQW V
VXUURXQUKIHPU AKD U JL Q816" SHEXF N HW LMW K\W K LRIFGQ VZK W K R X W
UXQQEZRWHQW KWDSARZHHQGSEX\LZDWHIRPUHWKDWZDUWMFHLYH
ZDWHU LPDJLQH L KDYH D IDPLO\ Rl DQG ZKHUH GR ZH JHV

/L O LOXBK L XZKRRJ H V LIGCHDW KB L \§ D U U DWK RMBZD WHKIL FREHL O P SHG
LERPHVW URZG RO MXQUG RWD W R U L GBNK X U XWRLER X QLPG W VRIXQJ
KHD OWHK¥N F D 2 DMWIHWH G\L URH YV L & K D BWHRIP F\H O\D V@18 X UL U O
FKLOG LV QRW VDIH DW DOO ZLWK WKH $UWLVDQDO PLQHUV

6 KX U X BULE D&R X Q F L$SOGRMINE X N R U R ULK O L WKKABMB QINWB R ®H L Q J
FOHDRHITFHX B L QEL UADWB Q G O WRKLHY F U HIS/RYS X O WM LRRHUWL Q J
SUHVVXUH RQ WKH DYDLODEOH SLSHYV

& R X QLAQ @ MO H D GUDQQINR/ W D NOHBR X WH H NWR O HW @M D QW KW\R Z @
SRSXODWLRQ KDV DOVR LQFUHDVHG VR WKH DYDLiH SLS
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&RXQFLOORU IRU 6KXUXJZL B8UEDQ $OGHUPDQ 0>

6HZ HU5 HAEX@WRQ $ QG 5 HI XVH & RGHIFURQ

$VWHFRXQWHEFRQRFRQWH®RVDNHEDWWHWKGURYL\WRIR®FK
VHUY LDAHVIHF WIHZHUHWLF XD Q W HRQVFRO O H R W YBOQYRR Q W LW\ H
GHWHULBXDWWZHDY XQFROOMHWYNBDYEBHFRPMFRPPRYLWH

D UR X &GIF R XQU XV E IFQ W ZHV. @ B% X O D Z D HFF H QLME®WU H S R UWVHHBW
ZDWRU[HGLWKHZDZHD\WQR I0RZLUQR RV D SS/X W WLHEIH Q \W M D (DMK
ULVNE R ZG UID\U W K®ID U NE W WLEW KFR X Q WWH F\R Q B U JAHL\WBAP D Q \

DV KRXVMWEK® B ODVRLOHVIDW XV XD DOVRFLDWWHXUDOHD V
%HORYD +XPDQQWHBWRWA-6IlURPMDURQGHQEKLPDQLRKXQEK
GHSLFWV FKDOOHQJHV LQ VHZHU V\VWHP DQG UHIXVH FROOH

+76 0$521'(5% 6(:(5 83*58%"'( +$/7(' %(&$86( 2) 6+257$*( 2) )81'6
7KHOXQLFLSRI@DWR Q GUWRO WHRS K H ONKMH Z FUH WDL\W X RIUD G L Q J
H[H U FL WHYDRMD KGIL VE X GWIR® X WKLREMW G RWX | ILFEFFQWGW®R Z Q

& O HBLI) D ¥ KIMP X | L K U ¥ PDW R Q &ZHDUZOD O R EDMW HRS G H Y R O KVDLARWQ
ZKLFKRQFERDQQWORYHD® G & U H VWIZEBU R E O HPH S J U CH3 H U FLDAH
VXSSRWEBGEVXQWPRIVHZBUSHYVWEHLRSJUD GHKD®W R W K& W R
(OPVZRRGHRZHYWHKHY ROXWQREY BQERYBERXW KHQRHKMHH G
IRU PRUH IXQGYV

6 S HD NLXQU DX G 8 X QFFHLIOW E 8 X Q F L\CDOWBKGYH Y R O KUQLERQVIVD VW H D G
EHG LU H PVRAVGKIHULR MRIW\RMKID M/Z HH W L F Xo0SW DTRGAR X Q F L 9 D R® V
IHZP HW WDHAE R QW K MVQKSHU R MZHLFBM8 FR P H U H O KLY Q@ BAKGIH VGR R X U F H
HQRXJK IXQGV IRU WKH ZKROH VHZHU SURMHFW WR EH GRQH

0D UR Q GHDUEH HVOW U X J 2 DWGEHIZ 1E M U \EVR WKW K& D Q GH VL G HDQW D O
IRW OR QWL PZK L FXR V ID\K 1D O WK U MIRWH V L GBIQWINQWBW KHURZLQJ
SRSXODWLKHRY @ R HMMRHVUSROGER VDKL @D WHQEHZHHWLFXODWLI
V\VWBI® & H Q RHKMH HGR S J G Bi: K L OMKGHH Y R O KXWLAWQE RWX | | L FW K & W
ODWH GLVEXUVHPHQW GRHV QRW KHOS FRXQFLO WR PDNH VX




Image from Open Council Marondera Group

+,6 3RRUGHUYLFH' HQYHU LQ &KLP DQLP DQL

r

7K KLPQLP BQLL\ED W \WORRQ QHHA YWMUIR PWNH VL GBIQMWXOPLQDWLQJ
L QVKGXPELRIUHIXV&XQGHM)DWHEDVRISHQHQ@RDGVILGEDWH U

GUDLWKERVIDKXJKHD XWKD D& VHGLD S KBUWFRP SRMLRAHIWRYHUV
DQG VDQLWDU\ SDGV OLWWHU URDGVLGH DQG RSHQ ILHOGYV

7KH XUQW FKHGXIORIZV K WWHR X QFRO OHAWR Q FBIZHHNURMP Y HU\
UHVLGHQUWIIBROD\EMW ZLEBAHH HNQV K&H Q WBEXD/Q QHWYWAKL¥ED U H O\
HQRXGKHWRLIXROXRHEZDVWHDWHQHUEWKHRXVHKRQOWXGBLVWULFW
WKOYDXRXVHKRUGNFLOOGHQVLWHDVWXRFKRLEXWRBLVSRVH
WKH JDUEDJH XQGHU WKH FRYHU RI QLJKW DV WKH\ KDYH QR

7KI$XWKRKDRQ ®Q MW U D ZW RBKH U WHRZK R OIHV W IKLHFQWAHKFHR X Q F L O
LRI W B QDVE O\HR W IWFRWYR O O HF MKLHOGIR Q I/ KR M D QK H @ KW\J D EW R U
QRDW DEOBXMWEBUHDBRZ @ XEE ZVIQ®BH RO O HFMH® QBHVLGHQWLD
DUHBQDYHKLYQFROOHRWHIGMXP SHGXQGHVLJI@WWBW K XJH

K H D QKW KD UBBW K L O GSLOHIRIQL W R R NILRQIQ \W KW@ BFD @V I W R\®R J V

RQ WKH RWKHU VLGH VFDYHQJH WKHVH GXPSV IRU IRRG




7KLUMDWLFNPRIERPH QEULQUNWPLQL\RAWRM FKROBNV KLV
DOVRS RWH QADIXDA | ORRBW. W\G X P SHIQQWRVRZPWIBUDLQV
FD XV MQYIHW E HE OR F NLH)B KWD L\QN D VRRL Q Z DOVRHRWY HAUL G JH V
GDPDJLQJ URDGV LQIUDVWUXFWXUH

7KH6VDWA 2 | 5XUDOS HWBIP HQW

3RRVHUY GHO L YLHW\KARGW K\DWQ RWQ DI | HF WHIE DU H DWW K H
GLIIXVRAQVPRWINQIUDVW URPBWRYHUQBGEBHPRRVUXSMI®R Q
ZKROHVBRIS X O IS\RWLKIDH¥Q G H U P L5XRW®GLO/ W RIRPY) FR®WUDW LR QV
7KW WDRMHRD GDWNBKRRQWBO L FIDRVHEH VWO GHUVDABRIGLSLGDWLQ
DQGHHISLWS&HWXDMWLIRVRUHI\WEDEZBESLURIAHRADIXSSHU
PLGGREDD WFRQRE\ 7KHSHYROXWQRHID UP D UIRMGH J L RDO®
FRPPXQGWYRSPHQ@WGURZWKARBHL@GLVE X RMGE PH SRV WOR
IXQGNRQIODWHKIR®PDQ —QHWW REN OS2 HV HIDAR VDQ LYAL HZV R P

RQH RI WKH ILIW\ VHYHQ &25%$V LQ WKH FRXQWU\

+,6 5XWDO6HWMBP HOW 6 WY DJ J LQJ YHKLQG ,Q 7HUP V2 | 6 HUYLFH' HQYHU

'"HYRO X WWWRKW UDQRISRZHW R FF HQ WIURD/'® U Q P WE Q D W 2K@D O
JRYHUQPGILOW® VHEG YROXWQRWMR OB RYL QR KE\H Y HO R SR IMMQKWM L U
FRQVW LW $HQ FRLRX W DEXHU DLO/ W &IRFV) WK WL P X Q\D 0 D UDDZI H
W K DNV HD UM WQ O OJ LEDHK LD RPDQDVSHBWVSUMEHYROXWQ R Y
EHLQYIDO M@ UR Y L QRHVR ADXON K R UH@VLAXY/QXMD UG R 10 X W DEXU D O
'LV W USLHFR\SIODHYDHF K D O O R WIHZ 1B W H@V K HKLRIX V H X LMY RG X M R D F N
RIILQDHQW RSJUDWHKSILSLQW W NP QRMKRORBQHAHUSX\E XU LGB H
FROR@ UG HD O VRFFK D QJBIZK H QWR PHW R O HF WIDWWFK. MR UP D O O\

ORVH VXSSOLHV LI WKHUH DUH UDLQV DQG ZLQG




7KHRWKED ® UHDUHRD G®R P HS D UR/IU X W D &)U DLO/ WWE/—1$ 56D V
UHOHDWKBRQHPHDQWWRD ®WHKDEL O IZW D@HKBIR Y H U Q PHIIDWW
GLVEXUNKEBHYROXWQR® VW DUQ 0XWDBXUDIOVW WBLRFEX\WQ FLO
UHFHLHG PLOORKRDQWGH Y RO XMIHRID \D RFX F IS U R J UHR/WQW
FRPHWR/ KWHKDELORWIXWRBO@XWDIMURD5$YLVLWHXUDLVWULFW
&RXQBEQ@DWRWEWWHWHFHLYHG PLOOLRQ IRYUPHUIJHBGRDG
SHKDELOL (D WILRREQ-1$553Q & K HJH K D E L @/IKWR IVEHQ &/ K\LH/D U

WK HDW B LPLRIEHW WRSJUR Y H RENGHA YG A IO L YBHRUPHR W KWIR D @\K D W
KDYHEHMQPDLQWDIDQUHED UDQ B UDSH U Y LEHIQWWERUZKQGUD J
7RPKXOOBIWI% XUPD 0LOKEXUD WW 6KDO PR ®W K HWK/R X\JRKX
FDQQRW VHH FKDQJHV LQ VRPH RI WKH URDGV GXH WR SRRU

~QPRVWHQWIG@ X W D BXU DLO/ W UNIE MALDJW M B X U FDHM H U'D D Q GV K H
ERUHKEOQORMHWKGHP D G QPHRUHH VR X QFHHH\VEE HD O O R F\DRV H G
WKDW DOO VRFLDO DPHQLWLHY DUH XSJUDGHG

$ FOR\OHRUDNF R VIO L QUK MA\RQ RKVD YHIQ R X PKI G L F D WLGRIDAVS SRUW L Q J
VWDIDQ\SHRSQRZ H@®QWUDGL\WHRBQ B IODIHMAHK FO L QOLUFRD URJQ G
FRVWRW SDVQWW K LUMHFDWRRW KRV S L WKDHIULHQ HBIW S X W R U H
UHVR X WEMNKKHD OMAK VWRIJW B FFR X Q W KBIH V R X BREKHB\K U DLO/ W U L F W
&RXQFKDYHHFHLMHRFOPFIRY HUQ PRHDAQINE UG HY RO XWQ®R Y K H U
VRXUFHV

) VFDO7 LDQVSDUHQR. DQG $ FFRXQUDELDW

2 YHUYLHZ
JLVFIN@W DQVSDDERUL¥HWL]RQRRZWDUHYHQ PR VHGE\ WKH
JRYHUQPEHHOWRYLGUKHPZLQGRRDWEHD VEXEG JHWMVGEQV X WK RV H
FLW L ]HIQEG®IDE O W i R OV K HLRJY H U Q PBHIFFR X Q WL EGBPFRXQWDELOL
HQW DFIRP\S O\ZQW\KW L S X COIDVEBG® HJI X O D WRRYY VVEHWKX LW DE O H
SULQFLEDMRFRXQWIFFMIUDDQGEDLUQRVM. QDQRMVDDWHPBQW V
HQIRUFHRMOQK®IHILW IRAIRMADOH Q G L WER WHKZHRJU GD/F FRXQWD¥LOLW
WKH DFFHSWDQFH RI UHVSRQVLELOLW\ IRU KRQHVW DQG HW}




*LY HQKDRYHUQABOMMD ULRRPSHWLLLR U LWHH\GEW O L DLEXDHQFLDO
DQ®RQ ILQDIQFIRMNP DWRRPQHQIRUPHBGLGHQFH & BNIEHARDIR
VWURBYHUQIDQR REXI/XEQALODQFDR®JHP HRQ WV \VW HPWN H \

| R W KBIW W D LWRRHHIQL F LOHQDEN | H F VP DYQHD J H P R 3W E QULHRV R X WPAKHHW H

HQ D B/OWD F R UGV R XUWFHQ RIDOMB SWLBDOR FR MWIKBQP W R H HWH W
SRORMEMHFWIQY KMQ GV KHR Y H U Q PZH.@®D E OMR F K L WWKIMR V B W K
OLPLWHVGR XU PHMP D[LPLJHIILFLHQRHOLY HIXNEQV AU Y LEKNO H
PLQLPLIQRVWHP\D QDWUREDVWHUUXSQEUD XERW R Q K D QFKIH
JRYHUQPHIPFRXQWDEUOALGH FLVLRIQMOH Y HRO WILQ V S D U HDQJFH
UHTXLUHG

3UQASGIVRI ) LMFDO7 LDQVS DUHQR
(IILFLBEQWIIHFVBLYHWKEHGUMRAWKH FRQVW LN Y. WIHRRX WQ
VHEFWLRQVKBULQFLSRBWYVWXLGHO LELPEDEBRXWKISUQLFDQ
'HYHOR S P&PMX QLW\$'& KD\DOVAERH Y HO RIBRREG H@D IV K MW O L QH V
IXQGDPHSWBES CRHY)0 WEHIROOREHBHPEHIRXQW FBKHVH 0

SULQFLSOHV GHWDLOHG LQ RXU -DQXDU\ UHSRUW LQFO?

e 7UDQVSDUHQF\

e SFFRXQWDELOLW\ DQG 3DUWLFLSDWLRQ
e 2YHUVLJKW

e SGHVSRQVLELOLW\

e 6XVWDLQDELOLW\ DQG

e )LVFDO (TXLW\

=P EDEZ H6 VWXV 4 XR

=LPEDERZWW U XJZQMWE RWH V R XJRYHH U Q D@FAHR ZEX DS R RWF R B H
UDQNLWW QD W LRDIMNVKGID WHIMN VSDYEWHUQDWLRQDO
FRUUXSSHREH SWQRIE3-7TKH3UDQNV FRXQWDURX Q& H
ZR U E@GW K HHUU F H LOHHYAER CB\K E O/LHFF WFRW U X SWERQRQD VFDRH
KLIKKARRWUX\SRV YHBOHDIEHALQGLRUMYLGH ERHGY UGB RR W V
L O OILLRIIWL DOOR DAZ D W KR ZIQQV K$IO D]HHARID GDILBRFXPHQWRU\
H[SR\WRIDJROWP X JJOV QUG L FROWMN K HINHY L G HRIBB P SDRRMUXSWLR Q
SHUSHW EDS)HEORIFL FLODWW L F WEKDREDKR VHER F X U H I MQMH P V
SURFHGXHIODWLRQE QVWLWXWDLRIQDROUNYFRPSHWLWQBH UV
ELGGGRFXPHORYWGBFWPHOQ@EYDOXMWMSR@RRISURFXUHPHQW
VFDQAMFOWESH ELORRRPPDBAULFXOWIABHODE&2EXWDJID
DQG WKH 86 PLOOLRQ &29-' 'UD[ 6FDQGDO

'HVSLWHIFRUUXSWURYDPOHWKHRYHUQPKRWQ L W EDQM\MEK H
GLVFORR/I¥BMH U Q PSHORNF X U H WHKKQ\R OFR Q W U R YGHIRALIBY D W X W R U\
~QVWUXPHQ&- GDWH®GD) 8QGHWKIGHFUIBHRFEFXUHRHQW
FRQVWUXFIWILBS® BDQVW DWHUYB®YFIOHVWO XGPEX 0D QFBERUDWR U\
HTXLSPHO\FLQBYGUXIYKDUPDFHXWRY B BNRWHBAXLSPHQW
DQG ELRPHGLFDO DQG PHGLFDO HTXLSPHQW ZDV QRW DOORZ




SXEOIGAOFORRWERDWLRQIGI YW RY WY MUK UR B DK WGDHAH @ D\
DXVKRULONOWMNWV FLQBKIBGHFUBHVIBUHVV XKWRHAFLWL]O®VDO
SUDFWLWRRRQHDYGLYYBRLHWPRQRWKBUHVVIURXSA~0&2"'
ZHOFRPMKIBHV FLVWAW RQ SWXWEREIV- ZHUBXQSUHFHGBWWHREGN
WKHXEOVLIWMR QIR UP DWBWRRRS O HW¥HH RVIDXOW K R URLRAPLFH.W PW R W
ILIKWERUUXSWRBOXSMQARIQUP URNYU QP HDEWON BV R WHHFRVS O H
DQEBURGIHHRE NBEXMND OVR LRODRNVERWVKK P D QL JKDNMWYP S D RFVWKWH
HOQMR\PRIQWFWKURRRRIXE VIHUYEGHO L YSHRRKUHD O VKKJL H @HD FN
RI MXVWLFH KLJK XQHPSOR\PHQW SRYHUW\ DQG ORZ OLIH

3XEQF' HEW

6 WXPWUHG ' LD@RI XH 3 WRLP
=LPEDEIZW[SHF WHR®R O\GKGH [WR X R LIK OGNHBUXR®DD\
7KFHODWWIK OPMH®W ZQIKHOIGQHEUXDU\ DQGL@®DIRO OR ZVRS
ODUFWHFKQRHFBW Z&KLFXDWWWHEEWE&UHH HFWRWN LQER XSV
JRYHUQDRIMMRHFRQRPRRZ\WR & WD E LIDQ®& D QGH Q XUIHPEDELM
HQJDJLQRY H G LWRQMNDNM E /U U HDKIMKD YHJ R 2QQXVW DL YR E6H
WKGBHEGWH IDROWMKH V 6WWLVIWRRVKHXEOHEWD @JHPHDIWLFH
3'02 VKRZVKIRW=LPEDEZ86V ELOOH[R\H URDEWHFR U G MRSl
HSWHPEHUDUUHDEBMQDOMORDHFHFRXRW 86 ELOORRWKLYV
W R V2 6 U DVIRQE Bl @AW RLADN \&/ 6 ELO ®LMR Y KHQ&I6HSWHPEHU
ZKLAKURXIJKFORU WLPWYWHL]RI=LPEDEZHY MU QDIWLER G OH@Y K H
ODVW GHFDGH

7 K HG H EONH YLHBDO ERJ H D F KALKKW L S X O R MVIKBHOE OHE WD Q D J H P W
WKBWEW WRX\BWRMFHHG DQBLVVWKEIRXWKHUQFY HORSPHQW
&RPPXQLWS&E GHEW WRVDBBRHW WRWWIR®Y H U JRIYKWHILRQDO
PDFURHFRQRWPVXFKWKHRQJRLEWUXFWXKWE®LDR®RYVKRZWKH
JRYHUQPHWAWPY.WPWEGWUPDQHDHWROWKBHERMR QX QG UFXRVWLQJ
SRYHUW\QHTXDDQ®UHSDWIKQHFRQRPRW VWD BO®/ W D L @IED H
LQFOXWH FRIYIHQGURZWKMHS LD O R XRP\H YPXVERHE XWW U BVWK G
LQFUHB\ROGOZLBIRXODRSOHPBEWHVVDU®HHGHEIRUPYDQG
WHQXURYHUBRHDRQAHFRQRPALHFIRUAKHVHHIRUAQVXDHVKULYLQJ
GHPRFUWEAD QV S D D FABRW QESKE O/IHF WROWRIGRLEXVLQMNR¥LD O
IDLUQHVV LQFOXVLRQ IDLU PDUNHW FRPSHWLWLRQ DQG L

P SDFWRI + LI K ,QGHEVMIGQHW
“LPEDE ZH MKQ G HE W HIGRRFZ O D GW G U R Z G R R RIS X E QVLHU Y IDRQHG/

RWKIBWHYHORSBHRW DIPWPR U XEOIXFRQ GNUHIDUPDUNRIG HE W
UHSD\PHIMQWRNSDQ\PHQSWRNSDQ\PHQWSD UVEIDDPH@WG B \D
WRNHQ RI LQWHQWLRQ WR SD\ WKH UHPDLQGHU RI WKH GHE\




~WWKSRRDQ & X O Q H UIJERXHOW. N L O GLRKW KDWQ ZRPH@KRDUH
GLVSURS R U WL RHMAHIED\D RNT XD ORQ® | | R U G BXE BHU Y LIFHIE

VW U R/@H WO HW- R W KHRJIU GWKHR Y HU Q PLMKDM) GLFDSSNUWDF LD J
YHUQLPLWHGEDSD DH) BLIJRKRUUX SIWLRFFGM. QK LE LWMMIBPDQLWDULDC
UHVSRORHNREHFDXRIKLKD UUHBR QWM W HUGHEN.PEDEEB QR

O R Q JBIFJF HN W H UFRQFDEDF H V V LRDHD@MVOW R Q Y HV\QWR Q J WIHQFR P H
JHQHUDWQQWREV FUHDMWILR@MHY HORSBHRWHERYVH T X H QUK®I
QDW ILLR@MR ZUMRUWW R @ F U H DWIH G WZIKR.GKY H U E X UFGRIGOWX P H K W
REWDLQHQUIHWWDIR O L WIFHKB W KIHQ IDPRXW D[{@K\SHULQIODWLRQ
HQYLURQPHREWGHQNVRPXBLA H T X D MLOVG B X Q J MWQKIR D M R ULQW R
H[W UHPRY H WA H S R UW/KIIBW W K R UWLRAPLHHW/ LB H YV RAURMR O ODWH U D O L
ERUURZARPIRQ Q\HIHUWBGUHVRXUFH BDRONBYG/ V7 KH\59% /D UH

I X HO QIOGDW BIDVER\Z H AXQ V X V W D LRYIDEHIWHY R X KW[FAHU D F WLLRAY
GDPDJLWKHQYLURQBRQWO)ZDWNBXUFMHYGLVSODBPQOLUHRP
FRPPXQDO ODQG WR SDYH WKH ZD\ IRU PLQHUV

' 50 DQG 0 LOHWDCE HVRXUAH * RYHUQDQFH
'"RPHVWIHVRKRFEELOL]DW LHM® K$HURF RVUD LVRRQHRWHVRXUFHYV
ZLW RALIBID WMRRR Q D QFMEVH Y H O R SPUHLGRW LW E B X §X B Q/LHU Y LOFLHWH
LQIUDVW UXR WU | DVWHRI D P WK HDOMEXFDWLRE@ VW LPHVWEOLF
VHUYLOGHMHI DOWK 'R RJHRAMALAA-R ELO L] DLWYLHRUN H\DV LW H G X FLH V
FRXQWUWH O/L RQFHV H WMERXQ RHX Q G LYXFBMR UH IDIL@ WG HEXK L FK
FDEHXQUHOIRDLERPHLWRQGLWWRK@PW\QRWOLIDWKKHRXQWU\ V
SULRULSWOLABBHOBEXLOBXVWDLQQBGINLHARDRP\UHGXFLQJ
SRYHWDG QHTXDIQ® W UHQ JW KHWBIRYH U Q P HIgRD MWRS UR Y L G H
HVVHQWLDO VHUYLFHV

OLQHWOWRXUKBYEHHFRAHLPSRUWRIWRKHHYHQRHRYHUQPHQWYV
DQGRRBDQDJHPROWKHVHVRXPBNYLGQW KMRELOL]BRVWBLRRPMH VW LF
UHVRXWAMBDWHYVXGWRPHVWHWVRXREELOL]DWLR®ELQHWH®RXUFH
PDQDJHPHQWORVHBODWRIGFHSWWIK FRPELQDWILFRY HUQDQFH
GHILFLHDE@H®IL P L WIHSD E L @ WWK$H YL ADVPDSW H LK D ¥ H HQO RER

W U D Q \L @@IWHXUHDVOR XUWLFKLHD \W R Q F UGHHWHH O R SIPXHVDMR FIRWH G X F H
LOQMXVWRBH VR XH[BSH R L WDIQMELRKD EFHHD H | LEH DIOO R SPXMYMR P H V
WKHRYHUQPEQ®BRWK B O H YID@MWW L W RWY W@RWY VL GRO L WALRDWMD
UHSUHVHEWWWUR@MUDQV SDWHWSRQVDEGEHYHORSPHQW RULH
LQVWLWXWLRQV

OLQLQUWKNHWR/ROYPRYWXE 6DKDRXQWUQRURELPEDEZH V
VRFLRHFRQRRHBLQFARVWIWKHARPPXQLWUHNM YROQPEQLQJ
DFWL YILWNEH\D L HW K BRWUL. Q VW DLQ@EHP EDE3SHHVH QW\WEH U WD KQ W
PLQLQJ ZLOO VHUYH DV RQH RI WKH PDLQ IRXQGDWLRQV RI L




DOQ® KLWHSHQGHR W HUDIMROSODWLRIBLDPRYEY YDYVK H
PDLOLOCGROWKS6 ELO CPLRIQ QG X\VENWKHQ R | DPRQUW YV
GLIIHUHQW PLQHUDO YDULHWLHYV

OLQHUWMHYR X FBHEHLP SR UWR @MW DIVGHE WAR PP X QL WRHEW Y H U
LPSURSBQDJHPRPWQHUBOGRXBB@WYVXKEWQ | OLKMIMKQ GIVQ G
FRUUXSD/GRRDK L FKKD @ HGH VW U X PAREY HH I IRUMWYWKHUEZRHWKHU
QDWXUBWRXUERKQWMNMYBIVD EOHV VR E X UG HRW QF O X B RGH
WUDQV IR UPWDRZLVEKID FDHQ) & HF X UGMN SEHPRFUDBP\GIQYLURQPHQWD
SURWHFMHRERRQWKBHYRIOTXDORWAQVWLW XWHIRQPHZRBN
UHVRXWHOW V KDQU®R GHHQ Y L U R QLREIQIWAK K HWHV R X B E BIKEMX V H G
IRWBHYHORSRMW S EGWHOHYRIGRP SHW HRQEQV W RQRYWHUVHHLQJ
UHYHQXH PDQDJHPHQW

2 QHR IW KRE VW DW B HW F W IHWHR XJIRFYHH U Q D @G FWLIER Z ® U V KULLS) KMRV
QDWXUBWQRXUFKNS X EOVHFWRRIO RZ Q HU VK L $KMQIW U X NRUW K H
FRPPXQILWYHYHQDWLREWSROLWMICADRZHY KVHWKRZQHUVKLS
VW UXFR/VOUWRMR I FRQWDREVKBEGPLQLVWRIDWVREWRMHYQHUDO O\
REVF X UKHH [H F X WKLDAM X BAVD Q \I X MK RRJY. MIWH V R X UZAKHLVFXH DN H Q V
OHJLV O/FW XVEROQLKW K H WG UD FVSVBH H V XMW F R X Q WAUXLIHM U
IURK@FFRXQWMHYRKURMH QOWWHL O L] DWE R®J HWR QW WDRO® R Z
WUDQVSDUHQF\

&QP DWW &KDQJIH

&P DM FKDQIH KDV EHFRP H D KXJH WUHDWDI DIQWKXP DQW  7KH GHWP HQWOH IHFW Rl
FOP DM FKDQIH VXFK DV HQYLLRQP HQWO GHIWDGDARQ QDWIDO GMDWMY IRRG DQG Z DIMU
IOHFEXUW HARQRP IE GMXSWRQ FRQTEW GVSOAHP HQW DQG IRUAHG P LIUMRQ KDYH QRW
VSDUHG =P EDEZ H 7KH * HP DQ: DWKV* QREDORIP DM 5IWN-QGH DQNHG =P EDEZ HDV
WH QG P RWDIHAMG FRXQM 1QWH Z RUT 1Q ARQIFD® =P EDEZHIVRQQXP EHU W

Z W UVSHAWWR FIP DM 1IQDQAQI UHFHYHG 7KLY KDV EHHQ H DFHLEEDMG E\ WH | DRAVWDW
DFFRWGEIQI VR WH &P DM 9X@HDEION DQG ' HEWSIWN =IP EDEZH IV IDONHG UG DQG
KUKQKWG DV 1Q GHEWGMAHW XWDAQD DSSUR] IP DMO Rl WH EXGIHWIRU GHEW
LHSD\P HQW %HBZ LV DQ H DP S® Rl KRZ KXP DQ LQGXFHG FIP DM FKDQIH WIRXJK P 1QIQU

DRAYMEV KDV DI HAWMG + Z DQIH

+76 0 LQQJ $PAYIVHV) XHOSQP DVIA &KDQIH LQ +Z DQIH

+Z DQIH LD \RZ Q FRP P RQD NQRZ Q IRUIW E@AN GIDP RQG FRDCZ KIFK KDV EHHQ 1Q H IMMQPH IRUD
AHOMU "Q +ZDQIH P IQQJ R FRDOWBIUMG 1Q ZKHQ WH ILUAP LQH Z DV HWBEQKHG 1Q WH
H WDPARQ R FRDO "WZ DV B\ WHQ ZKHQ P IQQJ R FRDOZ DV \RBD JWDQMG R : DQNH &RTH)
&RP SDQ WHQ +Z DQIH &RAHY &RP SDQ /[P WG &RP SDQ\  7KH FRDOFRQAHWIRQ Z KHH SHIJHG
DQG JWDQMS \R WDWP 1QQ) DRAMWAV LQ +Z DQIH FDQ EH FRQARGIG DQG UHKDELQAMRQ Z DV NA 1Q
YHOMUQ) IOR Q2 PIQQ) FROFHWRQY ZKHD PIQQI DRAMMAV ZKHH GRQH +ZDQIH KDG
XQGHIWRXQG P LQIQ) DQG RSHIADWAP 1QIQJ Z KIFK FRQWEX\MG VR WH HFRQRP \ R WH FRXQM DQG

WH UHIIRQ DWDUIH

$ PURQS LG 7KH9 IARXV &\ F®! &RQQHPARQV %H-VE HHQ VIKH ' HEW& UMY DQG & QP D & UMY




7 K HL UR/MQ HAHUSHU L R U LWHAHL.G IR WHKSHH R SID\WM/ KW\ PVHH U YGLFEIL Y H U\
ZDWHLQPSUR YLKBL YRHWHSHRS©ZD Q D WHQ GR ZHGWKHFUHDWLR QL
IDFLOIWREBHRYL @WK O BERZEWHQ QR VY FGNW PPG QRW K BQB® D FK
DQEYHID URSLY L O \DKIHDHDV SR FWYWQBZHO I DRRIR @R P HDK R
FDGRNQLWRRRND® R Q WH® D QL H CSEMDK HALHP HJ R PV KSU R 1Z. KWLF K
ZDV PDGH IURP FRDO SURGXFWLRQ DQG VDOHV ZKLFK FDPH |

2 Q\D Q L W DAY DRYKHD G H F \ FOIHNVGHKIL ZKD X VH® 2D W H WK R Z B Q\G
ODZAQS XE ®ISPHOULMRFHAHMWQERWR X UVOIE KARZ@HQHUBSODRMWLQJ
W U FZIDWD F X O WKW IiZKD Z H G® QLMD U HDR/H FIR Z@ WP L Q H«Z D Q ZHD \D
JUH RVERZS$ WV KW X ROV KMLOOHQRQXPUR QP HQ\W BB OF WZ H HBIR
ORQJEHLQIRRDHOLQL@FWLYZWUEBRQHQD ZD\RI REVHU YWLIQH
HQYLURQ ®HDZWDSR O L E BI/D BR O O XO\LUEGHVZD W X S S U HE WHIGD W
UHF\FDBIBBQ E X ONDHRPRQWHBD\GH G L F DRUG BP H VXWLHS Z D U H QLHV V
HQYLURQPHQWGEEOVF VWZIDFMHND Q 8L Q LDAW L ZIHUGRMR Q G X Z\W\M &
EODVWDWWHJIRWEHR Y L UR @RWKEHR/P P X QLXMW R/ KHJ RIH V VLQRIQQ L Q J
DFWLYVYN\ \WEBQBLDQ L QB HBNEHX QG HUWDKNHKD EHHDFUHDWLRQ
DGYRF®ED W | RUURPAUFEO L P B WIHQ HH) Y L U R Q BHIQ WD @ CB\R DFO YXD/DLAR Q
DPRQJ RWKHUYV

7KHOLYRIBHR SIOMZ D Q KD YEIHHDI | HF \EHSR O O XRMAIRWYFHK D QD19 G
HQYLURQBHIQWDGDVZIWQ G RO L AMMIVIHJXWKWED P B UHJQR DWG
H[WUDF &R QMR HR Q LRBW L YXLDAVVEH R X HPVB O RORIHQ B FRQRPLF
DFWLYURRKMUFRPPXQLVOIDHRI LQIUD VW UKH YWHKQRIS IR BI DM GV R
XQGHUGH YRHW RBRIZER UWKDQPLQLMQSRZHUQHUDL WL RQRODWLEY HV
HP H U JHI®BE O RW R S H R-K® YEHH HHQP S O R W-RZ H YW K/ HDHQ REVH H Q
VXIILFLEQWLDREZDPHQ@VLURQPHQWBDQHMMN D LRIDE.MIP EXUELQJ
FOLPB\WDI® JGR PR IW KAHO D LRRWU D OB YRIF F X SV SIIGFLDBOVRBWLRQDO
SDUNWH VLG HDWHINE UL QHWH QL VW X UVEK BLUO G OIQE& HD FAL WK L Q
FRPPXQLMNYHR/QP H O ROIIP QIB\D DWUIHI Q R IDHYGH KHQ Y L U R Q XIQG\W U
WKUHDRWPLQLRBWL Y%WRGEVYKNEHWIIRPSURPDQBEXPD@ZLOGOLIH
FRQIGDRYFUHDWIH&D QU@ HDW & B W WHU@YERD W W U LVE R Q/LHRD W H
F KD QUG X F IEGK X P DIDF W L DLMWAHY QR ZDFHQ G X ENR X DIQWBQ FUHD V H
LQ WHPSHUDWXUHV DPRQJ WKH PDQ\ RWKHU HIIHFWV RI FOLF

&OLPFWBQGHR HYR R/Q G\RNWU L VRIGW KIHQ Y L U R QERXHERAV HN. WANRY K H
KHD GVQKS D | HRMW KFHR PP XWLRUNHUQ QIRURABPSOR\PHRWB DPSOH
ZKRVHHRD VXFOWR QJ WHPEPR\P HIQQM. QHM SHULHQEAXZRQWNSODFH
H[SRVXWBUDQRHR FF X S D WKLHRIDDWQ G D | HWL\V RIHD URI W HRU F W R
EHDIX QG VSRQVLEDGIGWH VWK BY HVINW K HZZRJUN S O BIFHIW K R X J K
WEKH\V XD ODMBNFHWRHDCADKMMQ GDFEURIRX@GER RV H F XTI\
FOLPFWHSRW H\WQD G G LW LR QDU HW W BVIZR U N HUMAMKD WD VW URSK L
LPSDFRAZRUNHUAD QKO LY HO L KRRAPHL QIHOQRUNQYLURQPHQWD
VXVWDLQIRRHL[®PBOWHEKQUHHQKRRVAWK URKQK O XWH N HOLQJ
ZRUNHUV DUH EHFRPLQJ LQFUHDVLQJO\ YXOQHUDEOH WR FOL




(IWUHRHDWUFWW UMHQGW® Z R UNQ KEX U Q IVXJZ LKAR XWK D G H
DQ&RPH EDYRGNMURAR UNQGRRUW KRG\ T X B WGW RIS L U
FRQGLWLROIMPADWNEBDUFERRHYVRIREN HDW W RV U D VHON K H U
IURWKHLPBOR\KEFHWRHHND W IBDQ @D V8 HF N HOURW KGD Q JH U V

R I O R ROIGW K HOLDJQ G BIROOODFM GRYHUQDQEP QJH BIO@MNVYJIQLILFDQW
URQEG RPEDWIOQP BKHHQINMNVPSRUWRURYZEHNDOWBLQLQJ
KRVMRPPXQUWLWWKRLMHIVM |UD VW USBRKRRMH HWDR ED/Q G
VXSSRIRWNHORFDBIRUHVWDMUMB/LYVEHFDXFRPPXQLWLHYV
YXOQHU DEL® LRV XWRO DRVHKD QLM QIOXHEBFBBXOWLWX G H
IDFWRAXFRVODQG SUBQQDRBBHWW®R G XF D VDIQREQH D OMHKJ Y LF H V

T X D ODQMED R FFDQR LL Q | U D V W UXE® @& IX\UDNSW H S D U H GAQCHIVINHWYKL I J
PRVWXOQHUTRRPKQLWQIEHYHORSR QLU KBWE G UNMMBRRW
FDXVHV RI WKHLU YXOQHUDELOLW\ WR EXLOG UHVLOLHQFH |

7UDGH - XWIFH DQG / LYHIKRRGV : RP HQLQ,QIRWP DO7WDGH 6WHHW
9 HQGLQJ
'XHWRIPLJUDWERQ@ OD SIVRQRMQ R W KHIFW RPDWKRXVHKRUGE YV
KHDGHGZRPHO@WIKSULPDADUHJILYBRID/Q\DUHD¥URWKFRXQWU\
SDUW L FKOIRHD\VD WN FREW OMO 8 HZUWG\R DU 8 HZWKAQ RR S W LER(QV
WRELDH EQVXIRREGHFXURWWKHDBLOQBYFKLO ZKIROD YHWW XGLHG
W MOHOUWMDLHDYCHUMWGE B ©H QBRI K FSIDW H R WY D Q G S D G M RWRAKHKAL J K
UDWMXQHPSOR\FRYYHBMKKLIRRVRNVOLY LZTEHRXQJIUDGXDWHG
DGXQWNUHDWHQDIKGUXDQBGOFRXRRGDLEDVIZKHPRWKHUV
DQG RIDQGP R WHHURMRW UWH@/G DAIZD\R IW U\ MDRH QBQ SURYLGH
IRWKHDBLORBGHSHQG DQLOW U\ VDR D UIDQK R Q HWVIWY W K WHP DL Q
YLFWRIPALROHWRKHIQYWGEXVMHUBDRRW L RXDOL PRQ@H[XDBXVH
ODQVZRPHQRXQDQ® OG HRDOEHVHHIQXUULISG BN VDK HADU HDWQ G
UXQQLQ@IGHWMI DWW HWEBWD GRQILVFRWLKRIRR GB/R P HR IWKHV H
ZRPH®D YHK L O GAWHUD S/BRY & HELDUF DD G R P HQ V W D\@ K HZADW HDWU H
JUD E EHLAR O HIQW R MD\F F X WK SR O IRAXIV L QWKFHR Q | L V FTIRRE® W K H L U
RZEHBILWPHQ WLJKMWRAGLWYHHGRIBURIHVUQRQUGBUHULRODWHG
DW KPIXQLFLBSRO KIHWIKZ RPHORUF H I XQWRED FRIW K HILU X FN V
DJD L QWAL CPOW QK HZRPHQD UB E XV H® U D VB B GV K U H D WZH Q/HKG
D U U HRUMY HY V D X OBN MK SIR O LZAKHRG H P D QKGH | VEWU L EIH\R RV K HIFR U
RSHUDWX@GHVLIPDWBBPDOHQGPWWYV XD®O U JHWSIRSO IDAH
WKH\ DUH XQDEOH WR SXW XS DV PXFK RI D ILJKW DV WKHLU

$OWKRXJIJK OHVV IDYRXUDEOH WKH LQIRUPDO VHFWRU SURYL
HD U@L Y HO LXRIRWHI \ LMDED O D Q¥FKIHWLULSREBHWSURGXEWRENHWFWLYH

DQG FRPPXQLW\ UROHYV




7 K HWHR HDUBI D U JAHK®D\U D F WENXIQ] $IDAISWHR U NK L OVR P B F W L YRU\MHL W1 V/
VXVWDLQDEWALKREBGNRPPRVSHR SOHMORD L WHOMHOQ Y R AYH G
LQIRUPBRQRPEMLYRLWHS\RVWEQVDWLV IDFHRWDUGRRYNLQJ
FRQGLWLRROWHMW KHQ IR U RBIGWRY BRZHWUHIJXQOBRPBY® UH
SODJXHGR@RUNLIQIX UVQDEVHQEIFROOHEWU YBQ ® VZ H OOV
UHSUHVHQRWDKHIEDKWR P HQ AR UINQV KIHQ | R U W B PV RIJF O X GBIRSP
ODERXBXODWZRIQR&EU RWSIEFEMIQEZRWH QR | | HWUR F MIHIF X ULAKH P H V
RIITHU WLPH RIl ZRUN DQG UHJXODWHY KHDOWK DQG VDIHW\ F

7KHRYHUQPRIGWPEDEUZBW LL QKA U Q MWIERHID BLADVON U X /KK G W V
DW K&R QY H QRVQARK(HO L P L Q RMSLOR®U PRI'LV FU L P L QCD\D L RRIR\H Q
&('$: WKDOWSSRRWHQHPSRZHUP HHGEW.RQVWL\WRWPEQERBVR
DWWRWRMQ GEQGEZRPH®PSRZHUPH®WPLWP HOWSE LIVSIURJUHVVLYH
&RQVWLWMNLVRMISRDLBURYLVLIRDIVHQGHUTXDODWGZRPHQ V
HPSRZHUPB@WM®OH I REWFH Y HO R SPHOWGWHRIG/G U BIN § G HUS V
LPSURYW®¥RFLORO L WIQFBPRQRKNMWDWKARPHQQ=LPEDEERBYV
UHPDLQRGERPHQRIWHEDLGLVSURS R UWKLIREHD RMFLHDRR Q R MLFG
HQYLURQPUHIINMWROQQHPWW BHQIRUNBOWFRRHOLPLQQDWHX LDAQLGH V
HQV X WH DWK HQ IR URBIGWRKD QG QE KBH VMW W H URI\DWRL W L]HQV
SURPRWHDIDIOQYROYHPE@MFLVLRQ PIDWNILGIPRY HU QP HRDGW/
HQW H U FWDLQX-DW D QVAKHDHARX U FIIWKID QGERGHTXLWBDWOGNFRJIQL]LQJ
DQGURPRWIRPHQHWQ JDJHE@ MWW KIHQIRURBEOWRIUQ IRUPQGXVWULHYV
FDGURGHUBWFWMWDEHWWHY LRIRPHQ XFBEVWHPSOR\PHRW H\
DQG LQFUHDVHG LQYHVWPHQW LQ WKH ORFDO FRPPXQLW\

7WDGH + LJ K@) KW
=LPEDERBWDUJHWBIRE LW LRMXWRQ JRVOFEXW I RW KHI DR |
7KLMDVLJIQLILHB6 WW DM DREKFHR X QWWQWAHFHLYHGWR Q QQHDW W
\HD U-QD Q\RWHKUFRX Q WK HHD O L VRMLKRIGU HDPR X ORSH D EHW W H U
OLYHOLK®AGYERQGLWRBRQULOYRZQQEW KHLUN L PHALMWRIZH Y H U
LQD FRXQVWUNHPEDED®YDJIJENGFRUUXSWLRDO OR RDSWLR@XFWLY H
UHVR X WRH BQDWLARQ JRWK HUKAL¥E X BF R Q Y H U VIDHWLHRGRQ QMR I H Z
HOLWRWKFRXQUYKH RXQWRDHG[SRUVDEOIBRESOMLQX¥KURPH
W R E D FOFQRG R W WHR@ H Y HHUB R U WR/Q W L@ ®IDE H K L Q BS R LOM\D GW®J
WUDGH GHILFLWV %HORZ DUH WKH PDMRU WUDGH

e ([SRUMGLPEDEZRIFUHDWRHG 86' OLOOIL®DUHAKRP 86"
OLOOLRQ LQ )HEUXDU\ RI

e -|IPEDEZH UHFRUGHG D WUDGH GHILFLW RI 86" OLOOLF

e -LPEDEZH V PDLQ H[SRUWYV DUH WREDFFR RI WRWDO HJ

e - PSRUWVPHEZXHQFUHMRHG 86'0LOOL@DUHKRP 86"

OLOOLRQ LQ )HEUXDU\ RI




e OLQHUDPRRXRW KEX CRNW KH[S R WK Y AKQ FOXGEB PR QEEM WL QX P
IHUURFKURPH DQG JROG

e 7TRSGHVWLQDRIERPED E ZH[ ¥R UMMM R X VKU L RIX L Q®R Q JRQ G
%RWVZDQD

e =LPEDEZH PDLQ LPSRUWY DUH PRWRU YHKLFOHV DQG PDF

e =LPEDEZH UHFHLYHG WKH EXON RI LWV LPSRUWYV IURP B6RX

:KLOHLEDE ZPLJKEHS$ | UL FDL WOK U JHR/OWS[ S R U WWHKBID M R IRUW K H
SUR FHR BAKW\W DRRQ W VQEKHH Q M R ENW KZH D O W® & R O L WH. FTRO/ON\G
SHUVRIQX\W HFH@WED | LB[SRWH Y H DVOKIERMWP EDE@R VBIGHVWLPDWH G
P L OQa.@L @6V D ROV EMUNR X 1 R QILRFAVBY D GKIHH [ S RNU H Y H DKARHEG
JROFAEA GLPEDEZMWOOHBPB® B K UR WKFHR X Q WIRHWRKR U G MURV
FRXQWWVXHEW K8QLWHED (PLUDWRRQJIJRWKH KV OWKLRXU SDUW
GRFXPHQWIHDPSOMYLGHRFWKIBHHS URRWMWERIFRUUXSWLRQ
&R U U X SWHK REMHAR Q W L @/ XEHHW KEL J J HRVEW W DVFRZHD BGEL QBIUW L]HQ V
LOGLPEDERBYLRQHTXLWDEDMHR KFHR X Q WYUD VWL Q H WY R X U-FM V
DO WD KHOSHRBQW LWKSHR Y HEFEW\QK:=LP EDE ZHWKW D W LL M R/RVKRH
'RUO% D QWK R H LV\@K IRW HKID QRIIW K AR X Q WEIR /X O D @/ILYRHIH [W U H P H
SRYHUWWFRUWOGW®R HVHDEI FK-0&2'"'WKHDHRYHUPLOOERIKO GLUH Q
=LPEDEZH ZKR DUH LQ QHHG Rl HGXFDWLRQ DVVLVWDQFH ZL\

TKHFRQWMWXRNALIRREDEVWDWHKBWHU\RKQMULIWRGLJQLOIHBK H
UHD RIWKHIRXQBWKPWOOIRRYQWEDEBHHO O UWURRVKEBWQVHTXHQWO\
IRUWKHLOOLRRYLPEDEZAKRPLIKWDYHHHG@URYLGAHKGILFLHQW
HOWHUWDLQPKIHISLVREBHVKHROGD ILIW KW U XMWAMKR W KESRRDQG
PLGGOH FODVYV =LPEDEZHDQ WKH MRNH LV RQ XV

&RQFOXMRQ

7KH(W L O L\RDSWERILHFY R X WHP\D LZADWQ W LQILPEDEZHWKRUUXSWLRQ
UHVRXVUEXIJODQ® HD N DEHINVQDVWLWXW BRE DLOFEWW GWZXK\LIERKQ V
KDYBIQRPEX GV PPIQ G DMUIHADXJEWQ W DQIE F RO ODERUDMRRG
VPXJJORKMOD]HHURIDGD ILBRFXP HQSUDHM H\QAFLQ WL O D DMQADW LR Q
RIFRIUXSWLRRRZKLIJKD QWS XECRIFLFLIDID&LSORFAOWVAYFLOLWD WL C
QDWLRRRWILIQLMEHL GRHDWWLPAHKHQQIUD VW WORBXYEIR UH
YLVLWEEHY HAR X S OZH.GVKR RWH U Y GHID L YAHKUK H D OMAKE W.RQIR ZL Q
GROGURPWDPVKDKQGH UPLIQLP®DEDSL®IDYHORSP R WBH\Y G
=LPEDEZBESLUDRIDRQQ/S HPU G GIOADH/FR Q RP\ UHPDLHIDWVLYH
XQOHVV WKH IROORZLQJ SURSRVHG UHFRPPHQGDWLRQV DUH




5HFRP P HQGDMRQV

JLVFDO 7UDQVSDUHQF\ $FFRXQWDELOLW\ DQG 3XEOLF 'HEW
e _~QGHSHQGHQW 'HEW $XGLW V
7KHUMQHHBRQGHUWRNEHSHQG MBDUHENX GWW Z WD Q | R WK H
VFDDOIG DW RUMHKAR X Q WA BARK L IKURITW B@WU D Q V S DAXE@W PL]HG
$QDXGEZW®DA VERH FRPME XL O GE@QR MNS RS X O DELVHX VB ERGWK H
OHJLWLPDF\ RI FHUWDLQ GHEWYV DQG ZKHWKHU WKH\ VKRXOC

e SGHYDPS 'HEW ODQDJHPHQW 6WUDWHJ\

$ X W K R URXWLMANVY D VKSHX E GBLHFEPVID Q D JH P M@ WD WKILAL ® 8 HD V X U H
WK BWKIHR Y H U Q P HIQQ\D § FLHH B GWSWD \PH ®®OLJD WUR BW) W/ K H
ORZHSRWVLERWDM) GRQV L VALMXSW X G FGMWUR K L WX FEMLQWHUHV W
UDWH DQG FXUUHQF\ ULVNYV

e &DSDFLW\ %XLOGLQJ
2YHUV IDDE@®FFRXQWDEVOMIM/XFEVIDUOLDREDW3IS$S DQG$&E
PXVW EH FDSDFLWDWHG DQG JLYHQ PD[LPXP DXWRQRP\ WR C

e $GRSVSFRXDY $ FFRXQAQ]
$FRUXDODFFRXQWQU JRHV EH RQG LHSRUMQJ FDVK FRP 1QJ 1Q DQG JRIQJ RXWDV IMDOR
@RNV DADWHW DQG MDELDAHV DQG SLRYIGHV D FRP SGMAUDQG P RUH DFFXUDWM SIEXUH Rl

WH I LODQADCSRMMRQ Rl WH JRYHLOP HOW7KLY IQIRWP V [MADODQG EXGIHELY GHAMRQ
P DNQJ VR DYRIG P MD@RFDARQ LORUHDVH | LODQADOUHMAHOAH UHGXFH | LQDQADOUMN DQG
LOFUHDVH WDQVSDUHQR

e 3R DPH-QIRWP DARQ' MFRVXUIHV

3URDPYH GMFRVXWH Rl WH LQIRWP DARQ IV IDWMU JHW WH LQIRIP DARQ RXW\R
HYHU RQH DQG GHP ROVADMY WDWIRYHLOP HOWZ HBRP HV RYHULIKW$OR VR HOVXUH
WDWMHH IV RQIRIQ) SXETE VAXWQ\ Rl WH [LODOADOSRVMRQ RI JRYHUDP HQW IX@
| LODQADOAMWP HQW EDVHG RQ WH DARUXDY FRQFHSW\KRX@ EH LHIXOUD SXEQKHG 1Q
@H Z W WH GEVIWA Rl \WH ©Z

e SWOH$: KRGI6\\WP V$SSIRDK

$ Z KR®I M WP VDSSWRDFK VD 3) 0 P RGHOMDWHQUXUHV WDWIKH HBP HQW RI D 3) 0
VWP RSHIDM 1Q D FROWMMQWDQG P XWDM HQRWIAQ) ZD\ $V VXFK IWEUQIV
VRIHWHU DOWH NH HBP HQW I[QR D MQI®! 1P HZ RIN VR HQVXUH WDWIW XQPARQV

HI1HPAYHO DQG FRKHUHQWD

e 3RSHU3@QQQJ IRUSHRWP V

SHRWP VVXFK DV3)0 Vi MMP VP XVEH SURSHUD SOQQHG VR HQVXUH WDWI RYHUDP HQW
KDV DYDI@E®! QHHGHG UHVRXUAHV 7KLY UHGXPHV FKDEBIQU HV VXK DV WH QHHG VR XSGDWM
HMAMQ @ZV  UHIXOMRQV IGHOW\ DQG YDOH DAWHW  QDELOAHV DQG GHYH®RS 7

WP V




'RPHVWLF 5HVRXUFH ORELOLVDWLRQ DQG OLQHUDO *RYHUQD
7RHITHFW PYDHD\JGID W XWIDOR X UMY H F HV WDR D N IV X UW K DWK H

UHV R XH[FH D D/QERI)SKH RFHWRS HQ FFR X QW D EIQIE T X L W DB J
ZLWHKQV X URRQHLWD S S UMSWHERO O HF @/@ GV W U LW RAXIS S RIXE O L F
VSHQGSQURVYI3WRHN L GALIGEIH F H V \LDW\W L W R 'Y ®RQDU® P H Z RILRNIV
FROOHBQ®Q @D J LGV R XWHHH QXBIWK H AR F U VD KBHRIGRPHV W L F
UHVRXDNBDYOWERHHUQFNBEQ&HF UHWKHLHO L RQFIWHUROQGLQJ
$JDLQOWIMVEDFNBIHRXJKWR [DPLOOHF WREKBWEH RQVLGWHRBE X UH
WKDW PLQHUDO UHVRXUFH JRYHUQDQFH FDQ FRQWULEXWH W

e /HIDD@ UHJXOPUUDPHZR @K H/ W DDAGHE WAL W L JFHIQE/H Q HIlU R/P
PLQHUWDORXUEMWKHINBEFOHBBHQ@QGERQVLVAWHHIQPW@EHJIXODWRU\
IUDPHZRR®LQLOQO®HVRKRDQDJHP HEW VD ZIVQ ® X OFR/Y H U
WD[DWURQY HQXKDULBPUQHUDIJKENVVWULEBYERPLURQPHQWDC
SURWHFWLRQ

e &DSDFLW)\ EX{RO/GILUQQIP IDGI\WMER D YW KFHD SD FARINHFWER DB OV H
PLQHUDHVRXUFKM/ QFOXKBBYLYNLOSHGYRQQINKKWHOHYDQW
PLQLVWUIIHOF DIPWB H J X ODBRBWUHY G F F HW W H F K GHLSDIQ U Q\GH
WRRAWPRQLWRNQ®D QD JLRL QH WPW U D MOL&RIPY H QR R ZWK L V
FDKHOWRPSRYWKHIILFLHIFEHIIHFWLYRQM\QHUDOVRXUFH
PDQDJHPHQ@QW QKDQWKHADSDFRWWXKBR Y HUQ PW B\ Q L WRQG
UHJXODWH WKH VHFWRU

e 7UDQVSDUHBBFFRXQWD EQDXWIMUD QV S OUHEFRRXQWDELOLW
PLQHWBI®RXRFGDIHPHBGWX FWBQ HY FQWU X SMQB®QV XW KD W
UHYHQRHWROOHPQY®SHRUWKBEXEQLRFRGKLFND EHDFKLHYHG
WKURPHFKDQLVRFRVSXEOLHFSRUWRIUHYHQREBBSHQGLWXUHYV
LQGHSHQGHQW DXGLWV DQG FLYLO VRFLHW\ RYHUVLJKW

e /RFDPRQW HX@®& DOXHSGLWERGHVVHQWRROODSLW RQWKH
EHQHIRW\N.QHWMHYRXURHVKBRPHVWERQRE\ SURPWLQRFDO
FRQWBQW DOYH GLWLRLFDEHDFFRP SO LE\KMIEQ GDWALRDW
EXVLQHSXHUFNK WK HIRRR GAD Q ® H U Y LOFRIFVDHDGDR R X U DN KBUIR Z W K
RIORPDOS SQNWZRD Q@D FL O L WHK®@H QH OR SRINE WR Q G/IHFW R UV
WKDW FDQ SURFHVV DQG DGG YDOXH WR PLQHUDO SURGXF

e 6XVWDLQDEMHHORSPHQWBO H[WUDFWIDRQKDYHVLJQLILFDQW
HQYLURQPDIQWRPLIPGDFIWYG&W\W PSR UWDR QV X WH DWK HV H
LPSDMWWLQLPLPHM@ KDMEHQHRIWVQHUBURXDEMYXVWDLQDEO
RYHWKMWRQWHURKLW¥DQEH DFKLHWHIGU R XRIHKD V X UMXF KD V
HQYLURQPLHHIVWDWVHVWPWRPPXQHWQUDIJHPEQ®RQVXOWDWLR
DQG WKH LPSOHPHQWDWLRQ RI VRFLDO DQG HQYLURQPHOQ'

e ~-PSURYBWRROOHMDMWRID O\VLIPASURYGMWROOHBYGRM\V LV
FDSDE L GFIDVBLLHRY DEM W WE G H U VW RQ/GKNGRIX U RHWH Y H @XQHG
WKS$RWHQREBREL O LDICEGINIOR V R X UTAKHWD @ H OBR G HQ WU HD V
RIWKHFRQRWDDNUMQGHU WROK&GEHU UHIJXQE @G RSROLF)\
GHFLVLRQV DLPHG DW LQFUHDVLQJ UHYHQXH PRELOL]DWLI




JRWQVW DL@HHQ KD O PRVBIWKMLQLRBWL YW VN B@DE RQ RSD WD |
DQG WKLV KDV EHHQ UHWURJUHVVLQJ WR WKH GHYHORSPHQ

3XEOLF 6HUYLFH "HOLYHU\

e _ PSURYHWHMVWHPKHHQW®RN®UQPHQAWD QGRFBIXWKRULWLH
PXVWWUWRHVXWHKREWE D@ GXUDWHRYYPHFFHWEOHNQIBIQG
SRUWDEOH ZDWHU

e +tHDOWKUHKHOLQLVRIWMHD ODMKXOGLYWRBV)LQDQFFHVWSHDUKHDG
LQIUD VW UMXANXXYUHHBDMR I R @DAAU RW KKIH D OWMAIK WRKWH P X VIO V R
HQVXUH WKH DYDLODELOLW\ RI OLIH VDYLQJ GUXJV

¢ 5HIXVH &ROOMHAFWIOR®XWKRULWLHY PXVW FROOHFW UHIXVH

&OLPDWH &KDQJH
YRUOD@WNYXVWDLYRBPAMW HRPGY D WOW \EHSODFRGE XL OGLRRBLR
HFRQRPUFMQEFRSLRDUWKOLPBFWBQILIRSDFWMSURYL®LLIDWLRQ
VWUDWHJILHYV 7KH IROORZLQJ UHFRPPHQGDWLRQ DUH WKHUF

e 6WUHQJW&HDRIQER R U G RQPRWLH U DR Q H U ILAHR/Q JWAMO HY D Q W
VW D N H K RDOOQEBHQK/D Q FLLFQW DR X S S RIUQWF O X GLLAQDIQWH FK QR O R J\
DQGDFDLVEXLOGWEFRPEDWKHFRQRMUF®RQ HFRQRHAHFRVV
FOLPDWH FKDQJH

e $GYRFDHFNRUWRZDUSSMKHVVLYHKDELO LRY DW QR® IRUHVWDWLR
FRQVHUYDWBRQWDLXVERHQDWXUB@RXURHWE VXVWDLQDEOF
WRPRUURZ




