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1$1'-1- 6+$5089%
'LUHFWRU &HQWUH
%XVLQHVYV

$V Z H VSHDN WH IXWMUH Rl Z RWN IV EHQJ GUDWFD@® UHGH LQHG DQG [P SDPMG E\ WH HYHUH SDQGIQJ DGRSWRQ
DQG QI OXHQAH Rl QHZ WIFKQRBRILHV -Q RUGHUVR WA LHBIYDQWIQ WLV G\ QDP LIE EXVIQHW HFRV VWP WH @ERXU
IRUFH QHHGV \R EH LHW@IG P REI®!I DQG WK VDY KI® QHZ WIKQRBJILHV EUQ) Z W WHP  EXVQHW
RSSRUXQMHY DQG H IEHQAHY WHWH UHP DIQ TXIQWMAWHOMDOT XHWRQY WDWEHI D QXDQFHG GIMPXWRQ VXK DV
KRZ SUHSDUHG Z H DUH VR XVH WHVH WIFKQR®RIIHV Z KDWDUH WH SRWE®! P STFDMRQV Rl WHVH WIFKQRBJI LHV RQ
WH P RWWX@HIDE®! DQG P DUILQDM HG DQG KRZ GR Z H DGGUHW VRP H Rl WH HP DQDWQJ DGYHUMH [P SDFW ) RU
SHY/SHPRYH JLYHQ WH IDWFKDQIIQ) QDWH RI NREV \RGD. WY HVAP DIMG WDMQ WH EXVIQHW GQGVFDSH
PIGRQW P IA@RQZRP HQ Z RX@ QHHG VR WDQVMRQ VR DOMUODW RFFXSDARQV LHTXIUQ) DGYDQRHG WA DQG
H SHUNH

7KL LV D FDXWH | RUFROFHWD

“QWH DIHRI GLJIM] DARQ Z KHQ VRSLEV VXFK DV $ UNIADC- QWM HQPH &KDW 37 KDYH EHFRP HWH EX] ] Z RUBV DQG
DUH VENQI FHQAH WU H LQ DOIRXKP V -WEHFRP HV FUMFDOHVSHAD® |RUHP HUJIQ) HARQRP 1HY VR UH BPARQ Z KDW
VWP HDQV | RUWH YX@HUDE® WENHKRGHW/

Q -QGD WH SDUARSDARQ Rl Z RP HQ 1Q WH @ERXU IRUAH KDV EHHQ GHFIQIQJ RZ IQJ VR VHYHLDOIDRRY/ 7KH
) HP D®I / DERXU) RUFH 3DUAASDMRQ 5DWM )/) 35 1Q -QGID KDV GHRIDHG [LRP 1Q R 10 7KH
SDQGHP LF KDV I XUKHUH DFHUEEDWG WY FKDEYQIH 7KDWKH P DUILQDT HG FRP P XQMHV DQG WINHKRGHUJ URXSV
Z HUH GIVSLRSRUARQDM® DI IHAMG SDUAEX@UD Z RP HQ DQG FKIGBUHQ LV Z HODAFHSWG DQG HABEQKHG 7KLY P D\
EH DAMEXVBE®! VR WH LI RUP DADQG LRXWOH QDVWUH RI WHUZ RIN 3LRIUHW P DGH XQGHUG' *  JHQGHUHT XDOW
Z DV LHYHUHG VXEWBQUWD® DQG 1Q VRP H FDVHV HQWMHD UHVHWS$ GRWOHHGY VR EH GROH VR XQGR WH QHI DWYH
lP SDFW LQRUHDVH 1Q YIRBIQFH LORUHDVH LQ VAKRROGLRSRXW DQG @ WG DFFHW VR HGXFDMRQ GHFIDH 1Q QXWIMRQ
DQG KHDOMFDUH ID@IQ )/)35 HW +RZHYHU WH FKDQILQ) QDWW Rl MREV DQG WH ROUDXIKWRI QHZ
WIFKQR®J LHV KDV DGGHG DORWHUGIP. HOMRQ VR WH FKDEBIQI HY WDWOHHG VR EH XQGHUAMRRG DQG DGGLHWHG



7WDGMRQD® Z RP HQ KDYH EHHQ HQIDIHG 1Q WH
LQIRWP DORU XQRUWDQ HG VHARU HI DIUEX@XWH DUV
DQG AW W WBI LHTXIUQI BZ GNYHORI HGXFDWRQ
DQG W® KDYIQI QHI@IEGI VRADO VHEXUW DQG
@ WG JWIRZ W RSSRUMQMHY $GGIMRQD® EDUIHY
VXK DV DFFHW \R @QG  FLHGIW DWHW SRWHWRQV

DQG LQDGHTXDWM 1 LQDQADCDQG GLIVBODMUDR | XUMHU
FRP SRXQG WH FKD@IQIH Rl Z RP HQ SDUAASDARQ 1Q

WHZ RINRUAH * LYHQ WH PXUHQWWHHQDUR [Q WH NRE
P DUNHWZ RP HQ SDUARX@UD XUEDQ Z RP HQ DLH P RWV
YX@QHDE® DV WH KDYH D KUKHU UMWN Rl EHQJ

VXSSOMG E\ WFKQRBJ\

% ZD R VROMRQV FROFHUMG DQG RFUHDAYH QHZ

VROMRQV DUH QHHGHG @H WNOGHYHRSP HOWGLI V2O
QMDA W HQE® ZRPHQ W HSDQG ME

RSSRUXQMHV DQG P RYH IRWZ DUG WY RQOD WHQ WDW
ZRP HQ Z I@EH DE®! R 11QG SUIRGXPWYH DQG EHWHU
SDIG Z RIN -Q WH DEVHQPH Rl WHVH H I RUV FRX@ | DFH
D JWRZ QU ZDUH JDS RUGDYIQ) WH @ERXU P DINHW
© KLB! WIRKQR®J\ FDQ EH D FDVBOWM RU VXLQDE®

DQG LQFOMYH JIRZW I QRWXQGHUAMRRG IWFRX@
SHUSHWDW [QHTXIMAV IXUMHU 7KHH LV D QHHG R

XQGHUARQG WH IXWWUH RI Z RUN EHWHU DQG DQ HYHQ
JU-DWIUQHHG VR SUHSDUH [RUIW

o

in
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6ROLGDULGDG $VLD &HQWUH IRU 5HVSRQVLEOH %XVLQHVV &5% |
6WDNHKROGHUVY RQ 5HIHQHUDWLYH $JULFXOWXUH $&5( WR SUR

7KH $OOLDQFH $&5( HVWLPDWHYV WKH DOR WL RO IRMW X FPKL O O3 IRIF W I
JDV HPLVVLRQV *+* E\ ZKLOH LPSURYLQJ WKH OLYHOLKRRG RI
IDUPHUVY DQG WKHLU FRPPXQLW\ WKURXJK YDULRXV SDU

-QGLD LV RQH RI WKH ODUJHVW H[SRUWHUV RI FRWWRQ \DUQ DQG
DQG RI WKH LQGXVWULDO ODERXU +RZHYHU FRWWRQ SURGXFWL
GLVWUHVYVY HFRORJLFDO ULVN DQG VRFLDO DQG HQYLURQPHQWDO

JRU LQVWDQFH FRWWRQ PRQRFXOWXUH LQ ODKDUDVKWUD DQG *XM!
7TKH SURGXFWLRQ RI WKH FURS RIWHQ LQYROYHV LQGLVFULPLQDWH
LPSDFWV WKH TXDOLW\ RI VRLO ZDWHU DV ZHOO DV WKH ORFDO ELI
LOQOWHUHVWHG LQ SURPRWLQJ UHVSRQVLEOH DJULFXOWXUH SUDFWL
SURPLVHVY EHWWHU OLYHOLKRRG DORQJ ZLWK HFRORJLFDO VXVWDL

SHIHQHUDWLYH DJULFXOWXUH LV QRZ EHLQJ FRQVLGHUHG DV D VXYV
DJULFXOWXUDO V\VWHP EHFDXVH LW EDODQFHV WKH LQWHUHVWYV F
VI\VWHPV IRU VXVWDLQDEOH SURGXFWLRQ 5HJHQHUDWLYH DJULFXO
FKDQJH E\ UHEXLOGLQJ VRLO RUJDQLF PDWWHU VXUIDFH DQG VXEV
VRLO ELRGLYHUVLW\ UHVXOWLQJ LQ ERWK FDUERQ GUDZGRZQ DQC
WHUPV LW LV UHYHUVLQJ WKH GLUHFWLRQ RI JOREDO DJULFXOWXU
VI\VWHP WKDW JHQHUDWHY DJULFXOWXUDO SURGXFWV VHTXHVWHU'
VFDOH

7TKURXJK WKH $&5( $OOLDQFH 6ROLGDULGDG DQG &5% EHOLHYH WK
EH SRVVLEOH EHFDXVH RI D QHZ PRUH VA\VWHPLF IRUP RI FROODERI
YDOXH FKDLQ ZKLFK LQFOXGHV IDUPHU JURXSV JLQQHUV WUDGHU
WH[WLOH DXWKRULWLHYV



SHIJHQDJUL FHUWLILHG FRWWRQ LV VXVWDLQDEOH HQVXUHV IDLU
DQG LQWHUQDWLRQDO SROLF\ SULRULWLHV %\ ZRUNLQJ ZLWK WKF
DFKLHYLQJ LQ WKH QH[W RQH \HDU WRQQHV RI UHJHQDJUL F
IDUPHUV DQG EHLQJ XVHG E\ RU PRUH IDVKLRQ EUDQGYV

-W LV DOVR H[SHFWHG WR EULQJ DERXW D SRVLWLYH VKLIW LQ IDY
EX\HUV EUDQGY DQG UHWDLOHUV DQG KHOS WKHP LQ WKHLU MRX

7KH DLP Rl WKH $OOLDQFH RI &RWWRQ 7H[WLOH 6WDNHKROGHUYV

ZLOO EH MRLQWO\ PDQDJHG E\ 6ROLGDULGDG &5% DQG UHJHQDJUI

SUDFWLFHV E\

e 6XSSRUWLQJ WKH VFDOLQJ XS RI UHJHQHUDWLYH DJULFXOWXUH
ZRUOG V ELJJHVW SURGXFHU RI FHUWLILHG UHJHQHUDWLYH FRW

e (QDEOLQJ FROODERUDWLRQ DPRQJ FRWWRQ DQG WH[WLOH YDOX
DFURVV YDULRXV FRWWRQ ODQGVFDSHV LQ -QGLD

e $GYDQFLQJ WRROV PHFKDQLVP V WKDW EDODQFH VPDOOKROGH
DQG DXJPHQW VRLO KHDWK LQ GLIIHUHQW DJUR FOLPDWLF UHJLI

e &UHDWLQJ DZDUHQHVV DPRQJVW QDWLRQDO DQG LQWHUQDWLRQ
UHJHQHUDWLYH FRWWRQ

e 'RFXPHQWLQJ DQG FRPPXQLFDWLQJ VXFFHVV VWRULHV RQ UHJHC

e (QJDJLQJ RQ SROLF\ LVVXHV UHODWHG WR UHJHQHUDWLYH DJUL
QDWLRQDO OHYHO

e %XLOGLQJ FDSDFLW\ DQG H[SHUWLVH DPRQJ FRWWRQ DQG WHI[W
DGRSWLRQ RI UHJHQHUDWLYH SUDFWLFHV LQ FRWWRQ DQG WHIV

e /LQNLQJ FRWWRQ IDUPHUV SUDFWLVLQJ UHJHQHUDWLYH DJULFX
FDUERQ FOLPDWH ILQDQFH ELRGLYHUVLW)\ ILQDQFH

7KH $&5( $OOLDQFH DOVR DLPV WR VXSSRUW WKH LPSOHPHQWDWLI
RQ 1DWXUDO )DUPLQJ D *RYHUQPHQW RI —-QGLD LQLWLDWLYH 6RO
JRYHUQPHQW DXWKRULWLHV WR VIQHUJLVH WKH $OOLDQFH V SODC
SURJUDPPH XQGHU WKH QDWLRQDO PLVVLRQ WR SURPRWH DJUDUL
FKDQJH DQG ELRGLYHUVLW\ ORVYV




7KH WK HGLWLRQ RI &5% V $QQXDO 6XVWDLQDELOLW\ &RQIHUHQFH

LQ (URV +RWHO 1HZ 'HOKL K\EULG IRUPDW IURP 1RYHPEHU
DWWHQGHHYV VSHDNHUYV SDUWQHUV 7KH WKHBHM IRR W WLLW

IDWXUH DQG 3HRSOH LQ % XVLQHVV WR &UHDWH OHDVXUDEOH "PSDF

7KH FRQIHUHQFH GHOYHG LQWR VHYHUDO NH\ LVVXHV WRJHWKHU Z|
JURXSVY DERXW H[SHULHQFHV RI EXVLQHVVHVY DQG RWKHU VWDNHKR
UHSOLFDEOH PRGHOV DSSURDFKHV RI SXUVXLQJ FOLPDWH JRDOV D
FRPEDWWLQJ ELRGLYHUVLW\ ORVV SURPRWLQJ HTXDOLW\ DQG GLY
RXWVLGH HI[DPLQHG YDULRXV IDFWRUVY DQG UHVRXUFHV WKDW KDYF
WRZDUGV WKHVH LPSDFWYV

-Q DGGLWLRQ WR WKH GLDORJXHV FRQGXFWHG RYHU WKH GD\ HYF
e $ VSHFLDO FRQFHUW E\ 5LFN\ .HM [ *UDPP\ $ZDUG :LQQHU ZKRYV
RQ D MRXUQH\ ZKHUHLQ WKH O\WWLFV WKH PXVLF WKH YRLFH DQC
DWPRVSKHUH WKDW PDGH RQH IHHO WKDQNIXO WRZDUGV DOO WK
VWUHQIWKHQHG WKH PHVVDJH WKDW ZH QHHG WR UHVSHFW DQG
e $ QHWZRUNLQJ YLOODJH ZzDV DOVR VHW XS ZKLFK SURYLGHG WKH
QHWZRUN 6LPXOWDQHRXVO\ WKHUH ZHUH D VHULHV RI DFWLYLW
D FDULFDWXUH DUWLVW D
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2 FVREHU

&HQAH | RUS HVSROME®! 9%XMOQHW -6( $/ DQG 966
&RMERDMRQ -QGID KRWMG DZ RUIWKRS RQ 6KDSLQJ
EXWIALQDELDN 6\ WP VR DFKIHYH 6 XWLQDELDN * RDOY
2QIH RQ W2 RREHU

7KHZ RUINKRS | RFEXVHG RQ XQGHUMIQGIQI WH
IXQGDP HQBEY Rl FLHGEE®! VXWRLQDELDN \A MP V KRZ
WH FDQKHS FRP SDQIHV DRKIHYH VXWWELQDELDN JRDY
DQGKRZ WH VKRX@ EH UHVSRQGIQJ VR GHYHBRSP HQW

1Q WH VXWLQDELON OQGVFDSH

686731 $%4 7<67$1" $5' 6

1 RYHP EHU
&HOWH | RU5 HVSROVE®! 96XMOQHW &5% RUIDQVHG WH
W HGMRQ W 6XWEIQDE®! Y%XMOHW &RQIHHQRH
-QGID DQG 6XWRIQDEIDN 6\BQGDLGY RU-66
KHSG 1Q D K\EUG IRPP DVRQ 1RYHPEHU QG \R W

Q1HZ ' HBL 7KH WHP H Rl WLV \ HDUV HYHQW
ZDV 3URUMMQI 1 DWUH DQG 3HRS®! 1Q 96XVQHW R
&UDM 0 HDWXWE® -PSDFW  7KH FRQHHQH
FROYHOHG  IOMUQDWRQDO DQG  -QADQ  EXMQHWHY
SRR P DNHY DQG RWHU WENHKRGHY VR GMVAXW
GHIEHDM DQG GHYHBRS WRDGP DSV DALRW NH
VXBIQDEION DVXHY DQG IQGXVWE VAR 1Q
VXSSRUMY WH P RP HOMP VRZ DGV WH 6X\AWBIQDE®!
" HYHRSP HQM RDY 6' * V

R

5(& $-0 72 5(* (1(5$7( 72: $5' 6
5(*(1(5$7-9( &2 7721 6(&725 1 1' -$
1 RYHP EHU

&5% HOMHG IQR D VWDWIIE SDURHUKIS Z W
6RAGDUGDG VR SWRP RWM  UHIHQHIDWYH  DJ UEX®XUDO
SWDPARHVIQ WH FRWRQ VHRRUIQ -QGID 7R OXQRK WLV
IQWDAYH DQ HYHQW ZDV KRWMG 1Q 1 DISXU
0 DKDUDVKWD E\ WH WUHH RUDQMVMRQY  7KH REMIPW
Rl WH HYHQWZ DV VR \KDUH GHVLY DERXVAMKH LQIVIYH
FROQYHQH NH WINHKRGHWY DQG GHIEHDM RQ WH Z D\

|RWZ DUG | RUUHI HQHIDAWYH FRWRQ LQ LOGID

7KH $&5( $ADQFH ZDV OXQFKHG DWWH HYHQW
7KWIRXIK WL $@DOFH 6RAGDUGDG DQG &5% EHTHYH
WH WHTXILHG VKUWIQ DJUEXOXUDO SIDPWRHY Z L@ EH
SRWE® EHDXVH Rl D QHZ P RIH VWP IE IRWP Rl
FRADERUDWRQ EHVE HHQ WENHKREGHYY DRLRW WH YDOH
KDQ ZKIFK LQFOGH IDPP HU JWRXSV  JIQQHY/
WDGHY EX\HY EWQGY DV Z HODV DIUFXGDODQG
W WBI DXWRUMHV

-Q DGGMRQ \R WH @XQFK RI WH DADORH WH HYHQW
IHDXUHG D IDWP HU IHIAMMRQ D SKRWR H KIEIWE\

' LOHWK . KDQQD DQG W@
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