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6 XVWRACDELDN HQFRP SDWHV YDURXY AP HMRQV EXWSUMVHOAD WH SUP DY 1RFXV IV RQ P MIDWQ) WH
HOYILRGP HQEIOP SDPAR KXP DQ DPRYMEN Z KIEK \WBQGV DV WH P RAMSUMMQ) FROFHLD 8 UIHQADRPWRQ LV
UHTXIUHG VR VI QUIFDQAD UHGXFH JUHHQKRXVH JDV HP MMRQY DQG RIMHUGHWIP HQUEICH | HAW WDWEP SHUO
QDVUH DQG @H RQ HDUK 8 QAWDUHFHOM®  UHIXOWRY VKUW 1Q 1LQDQFH  SDUFXOUWD FRFHQIQ) VXWWBICDELDN
DQG QRQIQDQAIDA DAY Z DV DIP HG DADFFHBIDAQ] WL 1P SHIDWH  7KH JBEDOGHYHBSP HOW 1Q WH OVW
\ HDLY KDV KRZ HYHU SXVKHG WLV [P SRVBQAIRDCP RUH LOR WH EDFNJURXQG +RZ HYHU DWSOUHG %) ZH
FROADXH VR VXSSRWX@  \WH GULMDMYH DQG UHIXOWRY [QUWDWYHY 1Q WL DUHD 0 RUHRYHU DWHOQWRQ LV
LOFUHDMQI® GLHAMG WRZ DBV VRAIDCDVSHAW QRWED Z IWILQ VXSSO FKDIQV GHP DQAQ) WDQUSDUHQR 1URP
IOMEDARQDCFRP SDQHV VRXUAQ) UDZ P DMUDY DQG VHIYLFHV JGEDD

$V DWHWP DQDUHY RXUJUHDWMALQ OHQFH RQ HOYLLRGP HQWICDQG VRAIDCFRQAMWRQY MP V IURP WH IXQGV
DQG P DQEDW ZH RYHWHH DM RQ EHKDO R RXUFTHQWN WH DWHARZ QHY &RQVHTXHOW® ZH WKDUH
UHVSRQUELDN | RUWH UHVXGMY [P SDFWWURXIK VHBIFWRQ DQG | RURXULQYHWRLY WURXIK RZ QHIKLS DQG
ILQDGAQ) 0 RUHRYHU WH BRP 1Q) WUHDW SRVHG E\ FIP DM FKDQIH DQG RIMHUH WLDO DRRY XQGHWFRWH
WH CHFHWMW R LOMIWDWQ] ( QMURQP HQWO 6 RAIDO DQG* RYHUDQAH (6% WMV LOR RXULQYHWR HON
GHAMRQV IURP D GRXE®! P DWUDQN WEQGSRIQWSFKLIHVIQ) FRUSRUIDM VXWWELCDELDA \ IHGV P DQURT EHCHIW
( QMURQP HQEBQIDIQV WP 1URP LGHQWM LQJ DQG VXEVHTXHQW P LQIP [} 1QJ RXULP SDRPWZ KB VRAD® ERW
LOMELD® DQG H WLLD® DWHMQ) WH WMV TXR WIRXIK UHBIYDQW H 3HURWP DQFH ,QAFDRY . 3,V
DIGV 1Q SICSRQOWY DUHDV I RULP SURYHP HQAV' HP ROMDAQ) UREXVAI RYHUDQRH SUDPWEHY UHDWXUHY
WINHKRTHY R RXUFRP SDQ. V DELOV VR WUYH RYHUWP H 8P DIMO P I DWQJ VXWBLCDELDN UVNY
HQKDQAHY WH UMIHQRH R RUEXMIQHW P RGHOQ D Z R FRQGXALYH VR SURVSHUW DDJQQJ Z W RXUHMRY
DWSQUHG %4H.J

2 Q WH LOYHR HOANURQVQREEG! ( 8 UHIXOMRQY QDP HO WH (8 7D RQRP\ DQG WH 6 XWIACDE®! ) LODGQFH
' MFERVXUH 5 HIXOMRQ 6)' 5 KDYH VENHQ HIHFW' HVSIWM WH SXVKEDAN 1Q WH [P SBP HOEBMRQ R WH
QUHPYH HIRW VR HQKDQPH RXU( 6*  GDWEDVH SHVMWWUHFRIQ] LQJ WH JDSV LQ DYDLDE®! GOV IMP P LQJ
IURP UHGXFHG UHSRUA) UHTXILHP HQW 2 XUBXWIAGQDE®! ) LODQRH 1 UDP HZ RUN KDV EHHQ ERAMUHG WIURXIK
LOMI UDARQ DQG DEDSVIMRQ RN WH 941 3 3DUEDV $\WHWO DQDIHP HQAP RGHOR VXIMP RUH FRVHD \WH
LOHR HOAKQYHYH R $QUHG %44 . DSMBORYDORQ) ,Q WH SDVIAX HDU UMDY ILRP JUHHQ DWHW KDYH
EHHQPRMHR DP [HGED] DQG JUHHQ DWHW DUH GW 1Q IRFXV WDQ EHRWH ,Q DAAWRQ \WH KHDGZ LIQG
EWRXIKWE\ WH FKDQIHV 1Q WH DGP LQMADWRQ [Q WH 86 DQG GHP DQGV | RULQFUIHDVHG FRP SHWARYHQHW 1Q ( 8
SXWDGAMRCDOSUHWXUH RQ WH VXWELGDE®! DIHQED 2 Q WH RWHUKDQG Z H DOR REVHYH WDWP RUH FRAW
H I HPYH VXWMILODE®! VROMRQY HVSHADI LQ WH HOHU\ DQG DXVRP RAYH [ HG 1V Z 1QQIQ) WUDIQ  / RRNQJ
DKHDG LY P RUH P SRYBQMANDQ HYHUVR FROAOXH VR SXU/XH FRP SHWAYH UAMUDY Z KIG! DAKHUIQ) R
DSSURSUDM VXVBLQDELDN | LDP HZ RUW | RURXUIXQGV DQG P DQCEDMV

+HAQH 6 LAHKR® $WHVHQ &(2 $QWHG %HW . DSIVWDO RUYDOMLQJI D $I)S5( %N(5* 12
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( YHU DFVIRQ ZH VDNH GIDYHV LW P DN RQ ViH
ZRUB LP SDFIJ ERVK VKH HQYLLRQP HQWDQG
VRFLHW 6RP H DFVIRQV KDYH D ELJJHULP SDFW
VKDQ RWMHY/ $OWHG %HU . DSLVDORUYDADLQI $6
LV GHHSQ® URRWAG LQ VIKH 1 LODQFLDOVHULFHV
VHFVRU VSHFLDQ@] LQJ LQ DVVHWP DQDJIHP HQWDQG
| LODQFLDODGYLVRU VHULFHV : KL®{ RXUGD\ VR
GD\ RSHWDWRQV P D\ VHHP GLVFRQQHFWAG | LRP
HQYLLRQP HQWDO ( DQG VRFLDO 6 IDFVRWY/ LWV
HVVHQWDOWR LHFRI QU H VKDWWKH\ tH QRW
HOWHO Z WKRXWFRQVHTXHQFH 2 XU SUP DU

LP SDFW DWH LQGLLHFW P DLQO® VWHP P LQJ [ LRP
ViKH LOYHVWP HOW ZH P DNH LQ SRUAMRQRV
$GGLHWLQI JWHHQKRXVH JDV * +*  HP LVWILRQV
LV D P XQU VWS SWRFHVV IRUDQ\ FRP SDQ  7KH
| LWWAWVAS DUIXDEQ® VIKH P RVWFUMEDO LQYRQOYHV
WIP P LQJ GRZ Q RXUFRQVXP SWRQ Rl JRRGV DQG
VHUYLFHV VR FXW* +*  HP LWLRQV DQG RVIKHU
SRAXVDQW 7KHQ LW YLVDOVR HQVXWH RXU
HBIFWAFLIW FRP HV [LRP UHQHZ DE®1 VRXUFHV
RIVMQ DFKLHYHG WKLRXJK SXUFKDVLQJ

* XDUIDQWAHV RI 2 WILQ LQ ( XWRSH  7KHVH LQIMDO
P HDVXUHV DUH DLP HG DWW@VKLQJ * +*

HP LVWLRQV VR ViKH EDWH P LQLP XP 7KH 1LQDO
VMS LQYROHV FDLERQ RI 1 VHWIQJ IKLRXJIK

FHUM LHG SURMIFW VIKDWFRP SHQVDW | RURXU
FDUERQ | RRVBUQW
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5 HIXDWRY
6 XSSTHY

O O O O O

7KLY XQGHYFRUHY WH [P SRUWBQFH R RXUFRQGXFWERW DV D FRP SDQ. DQG DV LQAMGXDY
ZIWIQ RXURUDQL] DAMRQ  1Q VKDSIQ) WH DAMYMCGHY DQG EHKDYIRY R WHVH WEINHKR@HY
WZ DBV XV 7TKHUSHUIFHSWRQVY R RXUBEXVICHW SUDRWRHY DUH YIVBO RUVXWRIQQT D UREXW

EXVIGHW P RGHOVIGFH RXUVXFFHW KIQIHV RQ WHUVXSSRWDQG FRIDERIMRY  7KHUH RUH
VW FUKFLDOI RUXV VR SURUMY H WHLUSHWY/SHPWYHV DQG DAGUHW WHUFRQFHWOY \R VDIHIXDUG

WH GQIHYIW DQG VXWELCDELDN R RXURSHIDWRQY

03$7(5,%/,7<

) RUWLY UHSRWVZ H KDYHQ WFRQGXPMG WENHKRTHUIOMYLLZY |, QAMDG ZH YH UHTHG RQ
WH P DMUDON | DRRUVHBIPARQ RXAMICHG E\ 6$6% 6 XWRIQDE®! $FFRXQMY] 6\BQEDGY
YRDG | RUDWHWP DQDIHP HOQNVS$GAWRQD® ZH YH LOFRBRIDWG LQ RUP DAWRQ | BHTXHQWD
UHTXHWMG B\ RXUWEINHKRGHY  SUP DU® RXUFTHOW Z KR KDYH VSHALLE UHTXIWHP HQW 1RU
WHUVXSSTHY LQFOGEQI XV

0 DWAUDOI DFVRY IRU$ QUHG % . DSIVI2ORYDOQLQ)

) IRP 6$6%
- 6H@Q) SWPWHHY DQG SURGXPADEHD)
o (P S HH QYHWIW DQG LGFOMRQ
. ,QFRIBRIDARQR! ( 6* 1Q LOYHVWR HQAP DQDIHP HQADQG DGYVRY
o YXVIGQHW HWMLEV
- 6\\AMP LE UVN P DQDUHP HQW

) IRP WIDNHKRGHY/
o (( QMURQP HQROP SDFW
. IWHPWIRP RZQ DPRMW DQG LQ SRUARIR LOYHWR HQNV
- 6RADOP SDFW
. WHPWIRP RZQ DPYW DQG LQ SRUWARTR LQYHWR HQN
o * RYHUDGFH VMKPWYUH
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QWH IRTBZIQ) VHFWRQY ZH ZI@AVFXW WH P DWUDO DRRY GHUIYHG
IRP ERW 6$6 %V JXIGHIQHV | RUDWHWP DQDIHP HQADQG WH VSHALLLE
UHTXWWHP HQW R' RXUMBINHKRTGHY  SDUEXO® RXUFTHQN : H ZLO®
DGEHW ( QVILRGP HQWO 6 RADO DQG * RYHWDQRH IDARY : H KDYH DOR
GHAFDMG VHSDUDM FKDSWLY VR ( QVMURGP HQWEICDQG 6 RFLDOI DRRLY/
UHDWG \R SRIVARIR LQYHWR HQNV

$V D VXEMADY R % 3 3DUEDV $WHWO DQDIHP HOQW$OUHG %4
. DSIMIORYDORIQ) DAKHHY W IW RZ Q GBFDOSRIFIHY ZKI® DAR UHVSHANWY
WH RYHIDUKIQ] SRTAHV R % 3 3DUEDV $WHAD DCDIHP HOWV 2 XUBFDO
SRIHHV FDQ EH DFFHWHG KHUH

VW [P SRUBQMR CRWM WDW/XWEACDELDN UHSRWQ) WEQEDEY DU
FROAQXDE HYRMQI WLV IV GUYHQ B\ ERM UHIXOWRY FKDQIHV DQG \WH
HYROQ) H SHAVEMRQY R VWENHKRTGHY ' LI HIHQAMBNHKRGHY P D\ KDYH
YDULQJ SXUBRVHV [RUXW LQJ D VXWBLGDELDN UHSRW 7KLY VXWBLQDELDN

UHSRWRUSQUHG % . DSVBORYDORLQ) 1V SUHSDUHG Z I WH XV RWV

FDUH DQG LQMQARQ 6 KRX@\ RX LGHQM\ DQ QVFUHSDGAHY RUUHTXILH

I XUMHUFOULEDARQ  SBDVH GRQ WKHVIVM VR FRQEPAKY 3GDVH DOR
UH HUVR WH GVFOIP HUDAWH HQG R WLV GRAEXP HQW



https://www.alfredberg.no/regler-og-retningslinjer/

(19,5210 (17$/ (
t (;32685( $1' 0,7,*$7,21

,Q P DODJLQJ RXUFRP SDQ\ RIILFHV YDURXV | DFVRUY/ @NH HTXLSP HQW @J KWK
DQG F@P DWW FRQWROVLIQU LFDQW® VKDSH RXUHQYLLRQP HQVIDOLP SDFW
$GGMRQD@ RXUWDQVSRUDVMRQ P HMRGY LOFXGLQ] SMQHV WDLQV DQG
FDW/ DR FRQMEXW VR RXUFDUERQ | RRVBUQW $V DVWHWP DQDIHW/ RXU
LOYHVWP HQWGHFLVIRQV RQ EHKDO® RI FQHQW' | XUAKHU LI OXHOFH VIKH
HQYLLRQP HQWWURXJK VKH FRP SDQLHV ZH VXSSRUV ) RUD P RUH GHVDLGIG
XQGHUADQGLQI RI VKLV LP SDFW SGIDVH LHIHUVR VKH VXEVHT XHQWSDUWDJ WDSK
RQ SRUMRAR H[ SRVXIH VHH 3RURQR ([ SRVXWH ( QYLLRQP HQWDO ( DQG
6 RFLDO 6

© KL®! RXURIILFHV DWH GRFDVMG LQ LHILRQV SUHGRP LODQWD SRZ HUHG E\
UHQHZ DE®! HBIFWIFIW ZH JR VIKH H[ WD P L®1 E\ SXUFKDVH * XDIDQWAHV Rl
2 WILQ 7KLV SWDFWFH HP EHGGHG LQ RXU UHQHZ DE®! HFVAFLW FRQWDFW

DARZV XV VR FRQILLP RXUXVH Rl UHQHZ DEG®! HQHU\ WHLQIRIFLQJ RXU

FRP P LV HQWWR VXVWIDLQDE®! RSHUDWRQV
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2 XURSHIDWRQV GHSHQG RQ D @UH DP RXQAR ,7 KDUEZ DUH
DQG HBIPWRQE GHYLEHV WIDWDUH VRXUFHG ILRP P DQ
QLIHHQAMHIIRQV ZRWZIGH 7KH SUIRGXPWRQ R WL
HTXLSP HQAIQYROHV UHVRXUFH & WDFWRQ DRV VXFK
DV P IQQ) ZKIFK FDQ JHQHDW QHIDWYH HOVLRGP HQEO
LP SDFW

SWSUHVHOAZ H KDYH @P WG GUHRNIQ GHQAH RYHUWH |X©@
VXSSO FKDIQ EHFDXVH YIDE®! DOMUIDWYH SURGXFW WDW

P HHWRXUWIFKQIFDODQG VHEXUW UHTXLUHP HQA DUH VFDUFH
1 HYHWHBMY ZH DUH IRFXVIQ) WH SURSHUGVSRVDOR!
REVROM GHYLFHV DQG | DFLOAWQ] WH FROPWRQ DQG

P DWMUDOUHFRYHY Rl HBPARQE ZDWM  7KURXIK WHVH

P HDVXUHV ZH DIP \R FRQAIEXWM \R D FLUFX@USFRQRP \

DSSURDFK DQG UHGXFH WH RYHID@HOYLURGP HOBO RRBUQW
R RXU,7 DWHW

2 XUSRIF\

2 XUSRIA\ GRVIWA \WDWD@VXLEO , 7 KDUEZ DUH DQG HBIPWRQLE HTXLSP HOWGR GRQIHU
QHHEHG DUH GUHAMG \R D UHR\ FO | DFLOW VSHADA LQJ) 1Q XVHG HBPARQFY 7KLY HQUXUHV
QRARQD UHVSRQVIE®! GVSRVDEXWDAOR DIRZ VXV VR UHFOIP  FRP SHQVDWRQ | RUDQ
HBPWRQEY VWMDILO XVDEG! FRQGMRY ) RUIMAP V GHHP HG XQUXIVBE®! IRUBHXVH  ZH FRYHUWH

UHR\ FOQ) FRVW WXV DRWYHO FRQOAIEXWQ) VR VXVBACDE®! Z DVWM P DQDIHP HQASUDPAEHY

.3V

- — B N
6HYHY  /DSWRSV ' HWWRSV  6FUHHQV 13DGV

B oHoRY 3axukovHv [l ' HRPPIMIRQY [ 5HRAFBG
,Q WH QXP EHUR @SWRSV SXUFKDVHG ZDV @P WG 7KH GHZ OSWRSV WDWZ HH DFTXWHG ZHUH

QHHGHG EHFDXVH WH H DM GHVIEHV Z HUH VRR RAVEZDMG VR IXQ RXUVRIVEDUH A VMP V- 7KH P DIRUW
R WH REVROM @SVRSV ZHH UHR FBIG DQG RQD RQH XQWZ DV GHFRP P IMWMIRCHG
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6 XVWBLCDELON 1V [P SRWBQARUXY DASOUHG %HU DQG LV HYIGHQAIQ RXUGD VRGD\ RSHIDWRQY DW/
ERW RXU2 V@& DQG 6 VRANKR® RIILEHV : IWIQ RXURIILFH SUHP IVHV  HOPWIFIW SRZ HY HWHQWDO
IXQPURQY @\H @KWY DQG,7 LQUDWAKRXUH ,Q2 VR RXUDQEREG 1 RZHIIDBURSHW 1352
VENHV WH BDG LQ SURVIGIQ) KHDWQJ DQG FRROQ VHYIEHY WURXIK GMAMPWKHDAQ) DQG FRRIQ)
VWPV XVIQ) VHDZ DMUSXP SV 7KHVH W\ WP V VOVK HQHU\ FRQVXP SWRQ DQG &2
HP DMRQVE\ D ZKRSSIQJ VKRZ FDVIQ) RXUMWDG DWAFRP P WP HQAWR P LQIP 1] 1Q) RXU

HQYLURQP HQEIOLP SDPADQG HP ELDFIQ] HFR FRQVFIRXY VROMRQY 5 HDG P RUH KHUH

61QFH HYHY RXQFH Rl HBPWIFIW XVHG 1Q RXU2 V& DQG 6\RENKR® Rl ILEHV KDV EHHQ
VRXUFHG IURP  UHQHZ DEG! HQHU\ VBULIV 7KLY P HDQV WDWIXDIDQMAY R RUWLQ FRYHUD@RXU
HOPWIFLW FRQVXP SWRQ XQGHWFRUQ) RXUGHAFDWRQ VR VMBIQDE®! SIDFWFHY 0 RUMRYHU
ZH WH FXUMHQM LQVEOV ZIW RXUDQEREG \R QXGIH WHP \RZ DLBV SXUFKDVIQ) JXDUDQMHV R
RWLQ | RUHBPWIFIW FRQVXP HG Z IWLQ RXURI I LEH SUHP IVHV  7KRXJK WL SURFHW KDV EHHQ D \BIG
VBZ HUWDQ DQAFISDMG  ZH UH XQZ DYHUQ) 1Q RXUUHVROHR GUYH VXWBLCDELDN LQWDWHY KDQG
1Q KDQG Z I RXUSDWEHLY

.3VIRU
8VHG 1R VSHFLUIE ZSM(I 'QMZDEUGE' 5 HQHZ DEG! V2
N K FROADFW FROAEFW SDUV HP DWMRQY

UKW 7 HWF 2VR

(UKW 7 W 6VRFNKRP

+HDAQ) t AMWIPVKHDAQ)
UQZDE®! /DQERG 2V

&RRIQ) t ' IMIFW UHQHZ DEG!
/DBRG  2VR

(QHJ\ 6FRSH

7KLV GDB FRP HV 1URP \WWH OQGRUE DQG UHSUAVHON $OUHG % . DSMICRYDGRIQIPY VKDUH R \WH VRBIOHQHU\ XVH 1Q WH EXIQIQ)
7KH VKDUH 1V EDVHG RQ WH SURSRMRQ R \WH DUHD $OUHG %4 . DSMICRYDORIQ) UHOW 1Q WH EXEIQ) | QR VSHALLIE FROADPAIRU
UHQHZ DEGI RU* XDUDQMHY R 2 WIQBXURKDVHG ZH XWH 19( SIRXPNGFODARY [RUUMGOOHBRMEW ~ J N K
0 DOWHAEDVHG ( XURSHDQUMOXDCP L[ &2  HP MRQV DUH FDBXOWGE\ &( 0 $MV
6ARSH  HP MMRYVIURP HOHU\ FRQVXP SWRQIQ RZ Q RSHIDARQY
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" DI WRIDJH WHTXWUHY HHJ\ P DIQD VR RSHIDW DQG FRROCRZ Q VHIYHY  $Q@CEDW WRUIDIH LV
HWHUZ IW 0 IFIRVRVRUZ W %d. 3 3DUEDV $0 7KHP DQEXOIR WH CDW LV WRUHG Z W
0 IFRRVRW

0 IFIRRW
90 [EIRVRVFRP P IW \R EHQJ FDUERQ GHIDWH E\ DQGE UP RH IRP WH

DWW RVSKHUH DQ HTXLYDBIQADP RXQAR DOWH FDUERQ GR] IGH RXUFRP SDQ. KDV HP MG HWHU
QU RUE\ RXUHBPAIFW FRQVXP SWRQVIGFH ZH Z HUH IRXQEHG 1O q 6HH WHU&65
UHSRWKHH

% 3 3DUEDV
%4 3 3DUEDV $0 LV FDBXOWY) DONHE2 HP MRQY IRP WHUP DIQ LOABEMRYY 1Q WH Z RS

DQG DOIQMEDOCDWIFHQMY DU FRYHUIHG

7TKH%. 3 3DUEDV $0 DSSURDHK IV

HQHU\ VXIIIEHQR  DEDSWY) SUDPWAHY \R BHGXFH GHP DQG
HHJ\ HIEEHR SURGAQ) WDQVSRW) DG XVIQ) HHU\ P R HILEHQ®

WH XVH R GZ FDUEERQHHJ\  I[QFOAQ) WHQHZ DE®I HGHU\ VRXUAHV
WH VHTXHADARQ R BMGXDCOHP MRQY 943 3DUEDV LV SDWEXOLD FDXWRXY RQ FDUERQ

VHTXHADWRQ SURVIPW  Z KL®! FDUERQ FDSWMUH 1V HWHQMDOR DRKIHYH JEEDOFDUERQ GHXADDN LW
P XVWMRQD EH P SBP HOMG LQ D FROM WR LREXVWVXEICDE®! SURMPN WDWER QRAKDUP
EIRAYHWAW DQG GFDOFRP P XQWAV

6HH % 3 3DUEDV &65 WHSRWKHH

. $67( 1,0,7$7.21 5(&<& ,1*

2 XUR!ILFH DPRAWAV [QHYMBE® SURGXFH D IDQIH R ZDWM FRP SUMQ) ERW UHR\ FIDE®I DQG
QRQUHA\ FDE®! P DMUDY 7R P IMJ DM RXUHQMURQP HQBOLP SDPWZ H SOFH

X\ RVWP SRYBGQFH RQ P HWEXEBXV Z DWM VRWAQJ SURFHGXUAV 7KLY HQUXUHV WDWKH EXQI R
RXUZ DM LV FKDQQH®BIG \RZ DLBV \WH DSSURSUDW UHR FOQ) SIRFHWHV P IQP [] Q) RXU
HFR®JLEDO RRBUQW,Q WH OQGRG UHYIVHG W Z DWM &SRR P HWRGRBI\ VR WDW
,URQ LV QR BQIHUFDSWWUHG LQ WH Z DWM LOYHORY 1RU 7KH EDVLV | RUFDBXDWRQ Z DV
FKDQIHGWWR 8S \R WH Z DWM ILIXURV Z HIH FDBXOWG RQD RQ $OUHGYHIPY H FOMYH
|GRUVSDFH 6\BIWQ) 1O WH FDEXOMRQ LFOGHY $OUHGYHUI Y RZQ DUHD SOV W
SURSRWRCDOVKDUH Rl WH %L 33p/ FRP P RQ DUHDV  7KHVH FKDQIHV DUH WH UDVRQ ZK\ \WH
UHSRUMG Z DWM YROP H 1Q IV KLIKHUWDQ LQ SUHYLRXV \ HDW/


https://www.microsoft.com/en-us/corporate-responsibility/sustainability?activetab=pivot_1:primaryr3
https://cdn-group.bnpparibas.com/uploads/file/BNP_Paribas_environmental_framework_2024.pdf
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7\SHZDWM 3URFHW &RQUXP SURQ FPVS;RQ,
: DMUZ DWM TWDW HQV P
* MW DQG P HVIBCZ DWM 5HA FOIG NJ
3DSHUZ DWHM 5HAFOG NJ
(( ZDWM 5HAFOIG NJ
) RRGZ DWM NJ
2 WHUUHMGXDOZ DM 6 RUMG Z DM NJ
5 HMGXDOZ DWM 8 QURUMG ZDWM NJ
: DWM 6FRSH

7KLY GDWD FRP HV 1URP \WH OQEERUE DQG UHSUVHOV $OUHG %6 . DSMBORYDORIQI/ VKDUH R \WH VRVOZ DVM 1Q WH EXLEIQ)
7KH VKDUH LV EDVHG RQ WH SURSRWMRQ R WH DUHD $OUHG % UHOW LQ WH EXITHQ) &2 HP MRQY DUH FDBXDWG E\ &( 0 $WV

7KH OQGRG LQ 6Z HGHQ LV QRAFRMIFWY) GV RQ Z DM

%86,1(66 75$9(/

7UDQVSRWEMRQ VHYHV YDURXY SXISRVHY IRUXV IDQILQ) IURP FRP P X\WQJ \R P H-MQIV Z W
FOHQN VXSSTHY DQG QMDA 3 3DUEDV $0 HYHON R RXUHP SB HHV QDO IRXUCH V R DQG

IRP ZRW : KB ZH GRQWP RAMRUWH OWAU W D VI QLIFDQADVSHANR RXVDQVSRIMIRQ
KDEIW

+HUHV RXUSRIRA

2 XUWDYHCSRIF\ P DQEDWV FDUERQ FRP SHQVDWRQ | RUDGDIUMDYHOFRQGXAMG B\ RXUHP SB HHV
* H SURIMYH | HDVEGDIMIDWYHY QNH WDIQY RURKHUSXETF WDQVSRURSWRQY Z KHQHYHUWH,

H MW7KH GHMUP ICDWRQ R ZKDAWW FRMCHIHGD WDOME  DIMIDWYH VEN B QR DFFRXQN
IDRRY VXFK DV WP H FROMDIQN FRAWV  DQG RMHUUHBIYDQAFRQUGHDWRQY




. 3,VIRU

& HP MRV DIH FDBXOWGE\ &0 $MV

7REC +* HP MRQV DQG FDUERQFRP SHODWRQ

.3,V 6FRSH DFFRXQMY

, QUDAYH
&RP P HQW

QU QUEDQAGLHRWHP MRQY
IURP \NH DRRMW

* XDUDQMHV R 2 WILQ | RUUHGHZ DE®
HHJ\  &DUERQ FRP SHQVDWG WIRXIK &( 0 $AV

&DUERQ FRP SHODMG
WURXIK &( 0 $\V

&DUERQ FRP SHODMG
WURXIK &( 0 $\V

6FRSH ' IWHAWHP MRV IURP RZQ RSHIDWRQY
6FRSH  HP MMRQVIURP HOHU\ FRQUXP SWRQ 1O RZ Q RSHIDWRQY
6 HH VHSDUDM RKDSMURQ SRWRIR H SRUXUHIRU&2 GO &2  HP MRQV DUH FDBXOWGE\ &( 0 $MV



* +* HP DMRQV VRQGHV &2 HTXLYDBIQV

6FRSH 6FRSH 6FRSH7RWDO *+* HI

Q WHWREO +* HP MRQV IRHDVHG  SUP DU® EHFDXVH KHIKWQHG VDBV DRRMW

JHHDMG KIKHIBYHY R FDUBHQBOXNVDIH KRMORYHLQIKWAR V' DQG DIUMDYHO$QG \WH
RDQIHR FDEXOMRQ P HMRG RQ Z DWM D

7+( &$59%21 &203(16%$7,21

$OHG %) . DSMITCRYDORQ) KDV VN HD MSV R FDUERQ FRP SHQVDW | RUWH
UPDQQ) &2 HP IWRQVE\ VXSSRWD) WH * RTHQ 6\BIQEDUE &HWIHG 3URMPN 6
- DMU &P DM93$  SIRWPABFDMGLQO DA\ D 3WDGHWK ,QAD

7KH SURMRANDIP V DASURVIAQ) VDIH AICONQJ Z DWUMR XUDCDQG WEEDCHRP P XQWAV 1Q
WH WEDCEHO\R &HQADQQAD 7KH 93$ VXSSTHV XS R KRXVHKR@V DSSUR

SHRSG! LQWEDCFRP P XQWAV 1Q . KDQEZ D DQGYDIZ DA MAFWR 0 DG\ D
3WDGEHVK ZIW VDIH QUONQ) ZDIMUWURXIK 6 RDU: DIMU' MQHPRQ 62" 6 ZIW \WH
89 IQAFDRY: $' , 7KH P HWRG ZL@HQVXUH VDIH GUCNQ) Z DIMUVXSSO | RUKRXVHKRGY

WDWGHSHQG RQ XQVDIH Z DIMUGKH \R FRP P RQ EDWIHUI DRVRY RUDUH FXUWHQW® ERAR)
Z DIMUXVIQ) CRQUHQHZ DE®! | XHOVRXUAHV

7KH VDIH Z DMUDQG HGHJ\ HILFHQR SURWPAKDY SRMYH JEEDCDQG GFDAP SDRW
DOIQQ) ZIW 81 6XWIACDEG!' HYHBSP HQNVF RDY DG 6RXUH
P SDPVB HILMY

' MY R \WH SURWPAFDQ EH | RXQG KHH

6HHDOR 3RMRIR H SRXWH ( QMURGP HOBO(  DQG 6RADO6


https://registry.goldstandard.org/projects/details/3496

628,/ 6
t (;32685( $1' 0,7,$7,21

$VDFRP SDQ  RXUVXFFHW LV FRVHD @NHG VR WH UHDMRQVKLSV Z H EXIQE DQG P DIQMIQ
Z W D GQYHWH DQIH R WENHKRTHY  ERW LQMUIDODQG H WLEDO 8 QGHIABQAQ) WH

LP SDPAZ H KDYH RQ WHVH WENHKRTHY t DV DQ RUDQ] DARQ DQG DV LQAVGXDOHP SE HHV
t 1V IXQEDP HQEOR RUBQ WP VXFFHW : H DUH FRP P MG R DPWQ) UHVSRQVIE®

[RAMUQ] WKWV DQG FUHDWQ  YDOXH WURXIK RSHQ GD®RJIXH DQG FROMKRWYH HQIDIHP HOW

(P S® HHHQJ DI HP HQWKHD®K DQG VDI HW

2 XUHP S HHV DUH WH FRCHWARCH R $QUHG %4HUJ . DSMVBIRYDOZIQ) $V D SHRS®! FHQAIE
RUDQ] DARQ Z W KLIK® VNG SIRHWIRQDY HP SB HH ZHOEHQ] HQIDIHP HQWDQG
VDIHW DUH NH\ SURIMEHV : H Z RUN DPAYHO R FUDWM D VXSSRWYH DQG LOFOMYH Z RN

HOYLLRGP HQAMDWSURP RMV ERW SHYWRQDODQG SUR HWIRQDOGHYHESP HQW

7R HQVXUH D KHDOM\ DQG HQIDIIQ) ZRIWSOFH ZH FRQGXPWIHIX@UHP SB HH VXUYH V WDW

SURYLGH YDODE®! LOVIKW LOR HP SE HH VDWW DPARQ HQIDIHP HQWDQG ZHTEHQ)  7KHVH

VXUH V VHYH DV DQ P SRMIQASOMWRP |RUHP SB HHV VR VKDUH | HHGEDAN DQG YRIFH WHU
SHW/SHPWYHY  Y%DVHG RQ WH UHVXEOV  ZH DUH VBNLQ) SURDPWYH P HDVXUHV VR FRQAQXRXVO®

IP SURYH $OUHG %) . DSMBORYDOLQ) DV D Z RUSOFH DQG VR VWHQIWHQ RXU
RUDQL] DARCDOFXOXUA



.3,V

1XPEHUR 6XUrH

6LFN GDYH FFRLCHOWV
HP S& HHV SDUAFISDARQ UDM $

13

7KH SUMRXV \ HDIY D WE®! DQG JUDSK ZIW GDV ILRP D ZHQEHQJ VXWYH  VIEN ®DYH DQG
DFALGHQW KDYH EHHQ LlQFOGHG ,Q % 3 3DUEDV AGQNFRQGXPWMH VXUYH WDWZ H QRUP DO
XVH IQWH &65 UHSRWWIR VKRZ QXP EHY RQ ZHQEHQ] 7KH IDWQJ RQ ZHTEHQ) LV WHUH RIH QRW
D SDWR WH &65 UHSRWDQG ZH KDYH GHALGHG QRWIR LOFOGH WH Z HOEHQ) IDWQJ 1O \WH &65
UHSRWALQ WH I X\WWUH 960 GRHVQIAP HDQ WDWZ HGEHQJ IV QRAKLIK RQWH DIHQE ( YHU \ HDU
DQ (P SB HH 6 XWH IV QVWIEXWG DQG FRQGXAMG LQ $OUHG %4 $1IWUWH GOV LV FROIAMG DQG
DQDO] HG WHUH LV D IRTBRZ XS P HHWQJ Z W HDFK GHSDUWR HQAR JHWP RUH LQ GHSW. Z 1M \WH
DQVZHY ILRP WH VXUH  $IWAZ DGV P HDVXUHV DUH VHWKS LQ DUHDV Z KHUH WHUH LV IRRP IRU

LP SURYHP HOW

$QUHG %HU . DSMIIRYDOZQ) VXSSRW HP S HH KHDOK B\ VXEVIA] 1Q) SK\ VIEDCDRWY MY
FRYHUQ) H SHQVHV XS \R 1 RZ HILDQ NIRGHUSHU\ HDUIQ 1 RZ D\ DQG WH HTXLYDBIQAIQ
6ZHGHQ $CAUMRD® Q1RZD D@SHP DQHOAHP SB HHV DUH RITHUIHG D FRP SXORW DQQXDO
KHDOM FKHAN ,Q D@6 Z HAVK HP S HHV ZL@EH RIIHUHG D FRP SXORY DQQXDOKHDON
FKHAN DV ZHD



.3, IRU

1 XP EHUR HP S& HHV \BNQY
DGYDQAIH R WH SK\ IFDCDRRAW VXEMG

(P SEHHV \WMUQIQJ XS R WH DQQXDO
KHDAM FKHANLQ 1 RZ D,

(03/2<(( "' ,9(56,7<$1' ,1&/ 86,21

SWSOUHG %HJ . DSMIORYDOQQ) ZH YIHZ GYHWIW DV D NH GUYHUR QI WP VXFFHW
© H EHTHYH WDWD Z RN RUFH Z W GLYHWH SHWSHPWYHY VWHQIWHQY GHAMIRQP DNIQJ
HQKDQRHV RXUSWDPWFHY  DQG LP SURYHV RXUDELDN VR VROH FRP S SUIREGPV : H DA
FRP P WG VR HQUXUQ) WDWFKDUDRWUMMEY VXFK DV JHQGHU EDFNJURXQG RUFXGMUDO
LGHQWA QHYHUSUAVHOAEDUIHY VR SUR HWIRQDOGHYHERSP HQARUDFFHW VR VHQIRUDQG

P DQDIHP HQASRVIMRQY

$WSOUHG %HU . DSMEORYDARQ) WH JHQGHUGMAMEXWRQ Z IWILQ RXUZ RUN RUFH 1V FXUWHQWD
XQEDDQFHG Z W D KLIKHUSURSRMRQ R P HQWDQ ZRP HQ 5HFRIQ] Q) WH LP SRUWBGQFH R

D P RUH EDDQFHG JHQGHUUHSUHVHQEMRQ ZH KDYH VHVDQ DP EMRQ WDWDAGDWY R D@
QHZ KWWV XQGHUWH DIHR  VKRX@ EH ZRP HQ

Q WLV DP EMRQ Z DV QRAIX@ DFKIHYHG : RP HQ UBHSUMVHOMG R QHZ KIHV
XQGHUWHDIHR  FRUMVSRQAQI VR RQH ZRP DQDQG\VER P HQ $V P RUH P HQ WDQ

ZRP HQZHH KIHG XQGHUWH DUH R WH PXUHQAI HQGHUGMAEXWRQ DP RQJ SHUP DQHOW
HP SB\ HHV LQ WL DIH JURXS LV QRZ ZRP HQDQG P HQ

7KH RYHIDOVKDUH R Z RP HQ LQ RXUZ RUIN RUFH UHP DIQV UHDMYHO BZ 7KLY XQGHYWFRUHV WH

QHHG | RUFRQAQXHG DQG VBUIHWG H I RW VR VWUHQIWHQ JHQGHUEDDQRH DQG ALYHWAW
DFURW \WH RUDQ] DARQ : H DUH DPRYH® H SRUQI P HDVXUHV \R I XUNHUSURP RM GLYHWAW

DQG LOFOVIRQ LQ RXUUHAXIVR HOADQG \BBIQACHYHERSP HQASURFHWHY

%1 3 3DUEDV $0 ' LYHVIW 3RIA FDQ EH IRXQG KHH


https://group.bnpparibas/en/news/diversity-inclusion-heart-bnp-paribas-corporate-culture
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SWSQUHG % . DSMIORYDORQ) ZH ZRUN VR SURP R HTXDOW DQG QRQGAVFUP IQDMRQ © H ZRW
DRYHO Z W HTXDOW DQG DI DIQMAVFUP LODWRQ WIURXIKRXWIH HOAH HP SB HH R\ F®! ZKIFK
LOFOXGHV BHFXXAWR HQWSD. DQG ZRINQI FROGMRQY SURP RURQ GHYHBSP HQARSSRUWYQWHY

| DAMAMRQ DQG WH FRP EIQDMWRQ R ZRUN DQG 1DP O @H

3DW 6\ R JHQEHUHTXDDW
* HQGHUEDDQFH WP SRIDY HP SR HHV GDYHV R DEVHFH DQG SDWAP HZ RN

7HP SRIDY , QrROQY
HP SB HHV 0 DMOW GDY SDWAP H

SHFHQMIH R 3HFHQAR ZHHW 1XP EHUR ZRP HQ
ZRP HQDQGP HQ ZRP HQDQG P HQKDY- DQGP HQZRINQ

ZRINQI RQ \INHQ P DMQW GDYH SDUWP H LOROQY
WP SRUDY FRQADRN

cRPHQ | OHQ : RPHQ 0 HQ : cRPHQ | OHQ

$V VKRZQIQWH \WWEG! ZRP HQUHSUWVHOMG R WH ZRUN RUFH DAKH HQG R D GHFUDVH
R RQH SHUFHQMJIH SRIQAFRP SDUHG \R ,Q SUHYIRXV \ HDY WH SURSRMRQ R ZRP HQ
LQFUHDVHG DV D UAVXO\R VB HWG P HDVXUHY IQFOXGQI WH BHFOXUWR HOWR ZRP HQ @ H ZI@
FROAOXH VR SXWXH UHFKIVR HQASURFHVWIHY WDWHQUVXUH HTXDORSSRWYQWHY | RUD@IHQGHY DQG \R
LP SBP HQAP HDVXUHV WDWYXSSRWADQ LOFOMLYH DQG VXSSRWYH Z RINQI HQYURGP HQW P DNQJ
$OUHG %4 D JRRG SOFH VR ZRW | RUHYHY RQH

7KH SURSRMRQ R WP SRIDY HP S® HHV LV KLIKHUDP RQJ ZRP HQ 7HP SRUDY SRVIMRQY DUH
SUP DU® UHDWG VR SDUHQBOBDYH FRYHUDQG SURMPWEDVHG DWLIQP HQNV ,Q WH DYHUDIH
QXP EHUR ZHH\W R SDUHQEOBDYH VBNHQ Z DV KLIKHUIRUP HQ WDQ IRUZ RP HQ 7KLY UHSUMVHQW D
UHYHWDOFRP SDUHG \R DQG UH GFW DQQXDOYDUDARYY : H VMAIYH VR | DFLOVWM | B LE®
DUDQIHP HQA WDWHQDE®! HP SB HHV R VENH SDUHQEOBDYH LQ D ZD\ WDWEHWVXIW WHU

LQAMGXDOGHHGY DQG FLUFXP WBIQFHV

SWEOUHG %I SDWWAP H SRIMRQV DUH RITHUHG EDVHG RQ HP S& HHVPp RZ Q SUIHHIHQARHY  HWHUWR
UHGXFH ZRINCQJ KRXWY RUDV D JUDGXDOADQVIMRQ VRRZ DBV UHWIHP HQWN 7KHUH DUH CR HP SG HHV
ZRUINQJ SDYWWAP H LOYRXQMUO



60O QLIHHFHY

( YHY \ HDU $SOUHG % KDV D FRP SHQVDVRQ UHYLHZ Z W RXURZ QHUYA 33 Z KHUH DOVDOUHY
DQG YDUDE®! UHP XQHIDWRQ DUH UHYIHZ HG 7KH WIWQ) SRIQATRUWH VDY WP V 1V EDVHG RQ
WH 9433 $0 UHP XQHIDMRQ SRIF\  ZKIFK 1V GHVLIQHG VR DIMDFW UHBLQ DQG P RAYDWM

HP S HHV UIDWEBW RN JHQGHU HWQFAW DIH GVDELON RUDQ. RWHUIDRRUCRADONHG \R

SHURWP DQFH RUH SHUHGQRH

$@HP S HHV DUH DSSUDVHG DQOXDED DIDIQMD VHWR RENMPRYHY WDWDUH VSHFLLLE VR \WH
QDWUH R WH URB! DQG P HDVXUHG DI DIOATXDQAMYH DQG TXDOQAMYH P HAIEY ,Q WH
&RP SHQVDWRQ 5 HYLHZ 3URFHVW ERW %4 33pV UHP XQHUDARQ GHSDWR HQW+5 DASOUHG %HU
P DQRIHY |RUWH WDP V DQG WH ERDUG SDWFLSDWMY 7KLY VR HQVXUH WH SURFHW LV

P DQDIHG [Q WH WKWZ D\ DQG DYRIG QLI HHGFHV 1Q FRP SHQVDARQ

7R HQVXUH WDWIMH JXIGHICHY DUH FRP STHG Z W DQQXDOWELDORKHANY DUH FRQGXAMG RQ
WH LP SOP HQEMRQ R WH UHP XQHIDMRQ VFKHP H 1Q DFFREDQRH Z W WH ) LODGALDO

8 QGHWENQIV 5 HIXDMRQY VXEVHAMRQ  7KH LOMIDCDXAWSUHVHON WH UHVXAV [RU
$OUHG 94-IpV 5 HP XQHIDARQ &RP P IWMH RQFH D\ HDU

%-MGHY WH IQMEDOSRP SHOVDMRQ 5 HYLHZ 3URFHW ZH KDYH P DGH DQ DQDOVLY EDVHG RQ
WH ( TXDOW DQG $QN VFUP LOOWRQ $SPASDUDIWDSK D 7KH DQDOWLY LV EDVHG RQ

FRP SHWMQFHV  UHVSRQVIELOAHY UVN DQG HIIRWDQG EDVHG RQ WH HYDOOWRQ LV GMGHG LOR
QLIHHQASRVIMRQ FRGHV  7KH SRVIMRQ FRGHV KDYH VBNHQ LOR FROVIGHIDWRQ HTXDOSD\ 1RU
HTXDOZ RN DQG ZRWIW R HTXDOYDOH : H KDYH FKRVHQ CRMWR SXEQ/K : RPHQY  VKDUH R
DYHUDIH VDDU 1Q WH SRVIMRQ FRGHV Z W BM WDQVER HP S& HHV R HDFK JHQGHUWR
VDIHIXDUG DQRQ P W
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Q ZRP HQ) DYHDIH VRBOFRP SHQVDAWRQ UHDFKHG R WH DYHUDIH FRP SHQVDWRQ HDWHG
B\ PHQ UHSUAVHOAQ) D P RGHVWP SURYHP HQAR! VEZR SHUFHQMJIH SRIQNV FRP SDUHG Z WK 7KH
SUGFLSDOGUYHUR! WLV JDS 1V WH QVSURSRMRQDM SUHVHGFH R P HQ LQ VHQIRUE: DQDIHP HOAMURBN

Z KIFK DUH FKDUDPMU] HG B\ KLIKHUUHP XQHIMRQ 7XURYHUDP RQJ VHQIRUP DQDIHLY DQG RMHU

KUK @D P DUNHWEDIQHG SRVIMRQY KDV EHHQ YHY &Z RYHUWH SDVWMMUHH \ HDY  @P IMQJ \WH QDVWIDO
RSSRWYQWAHV | RUUHEDDQRQ) WH JHQGHUFRP SRVIMRQ R VHQRUURBN  &RQVHTXHOAD WH H MAQ)
JHQGHULP EDDQRH LQ VHQIRUP DQDIHP HQAKDV SHYIMWG UHQIRIAQ) WH FRP SHQUDWRQ VNHZ GHW
EHFDXVH VHQIRUSRVIMRQY FRQAIEXWM GLYSURSRIMRCDWAD \R RYHID@DYHUI H HDWQIQIV



3DW 2 XUZ RUN IRUHTXD@V DQG DIDIQMAVRIP LODWRQ

QWL VHAMRQ ZH GHVFUEH RXUZ RIN R SURP RM HTXD@W DQG SUHYHOAGVAUP LODARQ DV ZH@DV
WH P HDVXUAV ZH DUH IP SGP HOAQ JRIQJ IRZDUG 2 XUH IRW DUH JURXQEHG LQ RXU&RGH R
&RQEXPW Z KIEK VHW RXAWIKH H SHABMRQ WDWD@HP SE HHV FRQAIEXWM VR D SRVIMYH Z RINQJ
HOVLRQP HOAZ KHUH HYHW RQH LV WHDWG Z W UAVSHPADQG AJQW $Q IRP R GVFUP LODWRQ
EX@IQ) RUKDIDWP HQALY QRAVRBADMG

$@HP SB HHV DUH H SHAMG VR WHDWRQH DQRWHUZ 1M UHVSHPW UHI DUBBWY Rl JHQGHU QDWRQDDN
KHDOM GVDELON DIH RUIGHQMV &RP SIDQFH ZIW WH &RGH R &RQGXPWLY UHQ RUFHG WURXIK

P DQEDRY DQQXDOADIQQ) Z KIFK SURIGHV JXIGDQRH RQ H SHAMG EHKDYLRUDQG HWIFDOWBQEDUBY
1O WH Z RINSOFH

,QDCAMRQ $OUHG %4 KDV D g5 HVSHPNRUSHYRQW SRIF\ WDWEH LQHV GVFUP [QDWRQ DQG
RXWICHV KRZ HP SB HHV VKRX@ UHVSRQG L WH H SHUHQFH RUZ IMZHVV LCDSSURSUDW EHKDYIRU 7KH
SRIA LQFOGHV LQRP DARQ DERXVRXUZ KMBPE®Z IQ) FKDQQHO Z KLFK LV DYDLDE®! R HP S& HHV
DQG RMHULQAYIGXDY Z W D UHDMRQUKLS ZIW %4 3 3DUEDV  7KH FKDQQHOHCQDE®N WH UHSRWQ) R
FROFHLQV BHDWG \R P IVFRQGXPARULQDSSURSUDM EHKDYIRU

$OUHG %40 XWI] HV WH %L 3 3DUEDV ZKMBEGZIQ) WP ZKIFK 1V GHVLIGHG VR HQVXUH

DQRQ P W WURXJ KRXWMH HQAH UHSRWQ) SIRFHW $@HP SBR HHV UHFHLYH UHP LQGHWY HDFK \ HDURI
UHBIVDQASRIFLHY WURXIK DQQXDOADIQQ) VHWIRQY ZHEICDY DQG Z UMMQ FRP P XQFDWRQY 1HZ
HP S® HHV DUH LQARGXFHG \R WH Z KMBE®Z LQI FKDQQHODV SDWR WH RQERDUAQ] SIRFHW  7KH
Z KMBE®Z 1Q) FKDQGHOLY DR DFFHVMIE®! VR H WLDOWEBNHKRTGHLY YID $QUHG %PV Z HEVIWM

2 XUZ RIN RQ HTXD@W DQG CRQAVFUP LODWRQ LY DR VXSSRIMG WURXIK UHIX@UZ RINQJ

HOQVLRQP HOWFRP P IMWH P HHWQIV  Z KIFK LQFOXGH UHSUAVHQEMYHY 1URP P DQDIHP HQWWH
HP S® HU DQG HP SB HHV ( P S HHV DUH LOYIWG R VXEP IWWRSLEV | RUGVFXWIRQ DKHDG Rl WHVH

P HMQIV HQUXUQ) HP SB HH IQYROHP HQADQG RSHQ GDBIXH

,QDCEMRQ +5 FR@ERDWV FRVHO ZIW RWMHUL RGF % 3 3DUEDV FRP SDQHV DQG* URXS +5 R

IXUMHUGHYHES SRIFHY  VWHQIWHQ SUHYHQWYH P HDVXUHV  DQG HQKDQRH NQRZ BIGIH VKDUQ) DRUIRW
WH RUDQ] DARQ

5 HFLKWR HQW

SWSOHG %4 ZRP HQUHSUAVHOW R WH VREBCZRINRUFH (P SB HHV ZIW D QRQ 1 RWEF
EDFNJIRXQGDFFRXQNRU ~ ZKIBI R HP SB HHV DUH IURP QRQ( XURSHDQ FRXQAIHV  7KH
SURSRMRQ R ZRP HQ KDV LQFIHDVHG | URP 1Q W 1Q +RZ HYHU RYHUWH SDVW
\ER\HDY WH VKDIH R ZRP HQ KDV GHFIHG B\ WUHH SHUFHQEIH SRIQV  SUP DU GXH R D KLIKHU
QXP EHUR P HQ WDQ Z RP HQ EH.QJ UHAXIWIG GXUQJ WL SHURG



7R SURP R | DIUDQG LQFOMLYH UHRUXIVR? HQASUDPWEHY  $OUHG %4 KDV HWIEQVKHG D UHRXIMR HQW
SRIA GHVLIQHG VR HQVXUH HTXDORSSRWMQMHY DQG QRQAVFUP LODWRQ 7KH SRR\ UHTXILHY WDW
ERW JHQGHY DUH UHSUHVHQOMG LQ WH FDQAGDW VHBIFARQ SUIRFHW  IQFOAQ) WH IQFOMRQ R DW
GDW\RQH |HP DB FDQAGDWM ,Q DAAMRY $OUHG %HJ KDV VHWDQ DP EMRQWDW R DOQHZ
KWV XQGHUWH DUHR VKRX@ EH ZRP HQ

Q WLV DP EIMRQ Z DV QRAX@ DFKIHYHG DV RQH ZRP DQ DQG VER P HQ XQGHUWH DIH R
ZHH KWHG 7KLY RXAWRP H KLIKQIKW WH LP SRVBGQFH R FRQAQXHG HIRW VR VWHQIWHQ JHQGHU
EDDQPH WURXIK VLI HWIG UHEXVP HQADQG VBXBIQAGHYHEBRSP HQAQMWDWYHY

Q Z H FROAQXHG VR VWHQIWHQ RXUH I RW VR HQVXUH WDWIRE. DGYHWAYHP HQW DUH LQFOMYH
DQG DSSHDIR) VR FDQAGDWAY R DX HQGHLY DQG QDMRQDDAHY 7R VXSSRUWKLY ZH XWI HG $,
EDVHG \WRRY VR SURP RM QHXWDODQG LQFOMLYH @QIXDUIH LQ NRE DEYHW/HP HQW ,Q @CH Z W RXU
UHFXWR HOASRIE\  ERW Z RP HQ DQG P HQ P XWWAEH UHSUHVHQMG LQ WH FDQECDM VHBIPARQ SURFHW
IRUD@SRVIMRQY D UHTXLUHP HQAMDWEZ DV P HAIRUD@UHFXWR HOW LQ

Q WH (8 3D @DQUSDUHGR ' LUHARYH Z LOEH WDQVSRVHG QR 6 ZHAVK @Z DQG LV H SHAMG
\R EH DGRSWG [Q 1 RZD\ DV ZH®: H DUH WHUH RUH SUHSDUQI WH FRUHVSRQAQ) BHIXOMRQY DQG
QHZ LOMIDOSURFHGXUHV WDWZ LOVXSSRWARXUFRP P VP HQAMR HTXDOSD: 2 GH Rl WH WMSV 1Q WLV
URTRXLY VR GVFEVH WH VDD UDQIH | RUWH DYDIDE®! YOFDQR DADQ HDU® WIIH R WH
UHFKW? HOWSURFHW  JIYIQ) FDQALGDWV FODUDQG WDQVSDUHQALQ RUP DWRQ DERXWINH

FRP SHQVDARQ DWFKHG VR WH SRVIMRQ

3 URP RIRQ DQG GHYHBRSP HOARSSRWXQVIHY

SWSOUHG %I ZH DUH FRP P AKG VR VXSSRWAQ) WH SUR HWIRQDODQG SHYRQDOGHYHESP HOAR D@
HP SR HHV $@HP SB HHV FRP SGM P DQEDWRY WDIQIQ) HDFK \ HDUVR HQUXUH FRP STDQRH Z W
HWHQWDOUHT XIUHP HQA DQG VR P DIQWIQ D WARQJ |RXQEDARQ R NQRZ ®IGIH DFLRW WH

RUDQ] DWRQ ,Q DEAWRQ HP SB HHV KDYH DFFHW VR D ZIGH IDQIH Rl GDURIQ) UHVRXUFHY WIURXIK
RXULQMCDOBDUIQ) SDMRP  ZKIFK RITHY FRXWHV DQG YIGHRV FRYHUQ) YDURXV SR HWIRQDO
RSLEV (P S® HHV DUH DOR R HUHG RE VSHALLLF WDLQIQ) Z IWLQ WHUSRVIMRQ DQG P DQDIHY DU

UHTXLUHG VR DAMQG P DQDUHP HOADIQQ)

© KHUH LOMIDOWDIQQ) GRHV CRAIX@ P HHWQAYIGXDOGHYHBSP HOAQHHGY HP S HHV P D\ EH
RIHUHG H WLDOFRXWHV RUHGXFDARQ ,Q WUHH HP SG HHV SDWFLSDMG LQ H WLDOADIQQY)
SIRIDPV R ZKRP RQH ZDV D ZRP DQDQGVER ZHH P HQ



$VWKH EHIIQQQI R HDFK \ HDU D@HP SE HHV SDWWFALSDM LQ D GHYHBSP HQAGD®IXH Z W WHU
P DQDIHU GXUQ) Z KLFK LQAYLGXDOIRDY DQG GHYHBSP HOAREMIPWYHY DUH DIUHHG 3URIUHW LV
UHVIHZ HG 1Q DABDWARGH [RTRZ XS P HHWQJ GXUQ) WH \ HDU 7KHVH GDERIXHV DUH GHVLIGHG \R
VXSSRWHP SB HH GHYHBSP HQADQG HQVXUH FROAQXRXV | HHGEDFN

7R VWHQIWHQ WH IRTRZ XS R WH REMPWYHY DQG HQKDQFH WH RSSRWMQW | RUGHYHERSP HQW
WURXIKRXWH \ HDU D P LG\ HDUHYDODAWRQ P HHWQJ LV KHES Z WK HDFK HP S®& HH

% WHHGR R HP SB HHV KDG UHI MMUHG DABDWRGH LOABGQFH Rl Z UMHQ
FROAQXRXV |HHGEDAN 1Q WH * URXSpV | HHGEDAN VRRO ,Q DEAMRYQ P DQDIHY SUIRMGH RJIRQJ
YHUEDO HHGEDFN WURXIKRXWIMH \ HDU $V QRWIG HDUTHULQ WLV UHSRWHP S HHV KDYH

H SUHAVWHG D GHVILH | RUJUHDWAUP DQDI HUDOLQYROHP HQAIQ WHUGHYH®BSP HOASIRFHWHY 7R
DEAHW WY ZH SOQ R | XUKHUMAHQIWHQ | HHGEDFN SUDPWFHV 1Q B\ HOFRXWDILQJ P R
[UHTXHQADQG VWKPWUHG IRERZ XS +5 Z LEVXSSRWAP DQDIHY WURXIK JXIGDQRH DQG \RRY DIP HG
DWHQKDQAQ) WHUDELDN VR VXSSRWHP SB HH GHYHESP HQW

$V $OUHG %4 RSHIDMV Z W D | GWRLI DQL] DARQDOMKPMUH WIHUH DUH TP WG P DQDIHP HQW
SRVIMRQY  DQG RSSRUMQUWAY 1RUSURP RARQ VR P DQDIHUDOURBN DUH WHUH RUH LQI BHTXHQW 6 LOFH
WHUH KDYH EHHQ QR QHZ SURP RARQY \R VHQIRUP DQDIHP HQW

) DFLOVIDMRQ

( YHY \ HDUHP S® HHV QHHG KHS LQ UHIMRQ R VIEN BDYH SDUHQEOBDYH DIH RURWHU
UDVRQV ,Q UHDMRQ VR VIEN BDYH DQG SDUHQEIOBDYH ZH KDYH SURFHGXUAV | RUIRTRZ. XSV Z KIFK
ZH DUDQIH LQ FREDERIMRQ Z W WH HP SB HH ( DFK IRTRZ XS SURFHW LV P DGH WRIHWHUZ W
WH HP SB HH WH P DQDIHUDQG +5 DV HDFK FDVH LV GLIHHQV, Q WH IRTRZ XS SUIRFHW ZH

P DNH XVH Rl UHGXFHG ZRINQJ KRXWY 1B LE®! Z RINQI KRXWY FKDQIHG Z RUN VNV DQG DX] LIDY
HTXLSP HQW

- KHQ HP SB HHV QHHG RWHUZ RUN HTXLSP HOAEHFDXVH Rl LQWUHV RULQ GHHG Rl EHWMUZ RINQJ
FRQAMRQY DQ LOMEDOHTXHWIA WMP 1V DSSTHG RUWH HP SB HH DV WH P DQDUHURU+5 |RU
KHS



7KH FRP ELQDMRQ R Z RUN DQG SUYDVWA M H

SWSAUHGYHU  RXUFRUH Z RINQJ KRXWY DUH [URP R D VIKHGX®! GAMLIQHG \R JIYH

HP S\ HHV DP S®I WP H VIR DWHQG R SHYRQDOUHVSROVELOAHY ,Q DEAMRYQ D KRP H &1 LFH RSWRQ LV
DYDIDE®! RQ GD\V Z KHQ SHYRCDOFRP P VR HQW P DNH MG LEXOWR EH RQMWM 2 XUH SHUHQFH
VKRZ V WDWKLY 1B LELON 1V HVSHFD@ YDODE®! IRUMBI Z W\ RXQJ FKLGBIHQ ZKR RIWQ GHHG \R
MJJ B FKLGFDUH DQG KRXVHKRT GMHV : KLB! UHP RM Z RN KHSV HP S HHV FRP EICH Z RN DQG
SUYDM @H ZH DOR UHFRIQ] H WDWIHIXDUSK\ VIFDOSURVHQFH VWHQIWHQY WDP G\ QDP LV DQG D

VHQVH R EHRQILQ

7KH HP SB HH VXUH KLIK@IKWG WDWD SURSRMRQ R Wl |HOWZ RIN GHP DQGV LOMUHUHG

Z W WHUSHYRGQDORUIDP [® @H 7R P MIDW WL P DQRIHY Z HIH HQFRXUDIHG VR KRG RQH &Q &CH

QVFXWIRQY ZIW WHUWDP P HP EHY H SEUQ) DEAMWWR HOMU VXFK DV | B LEG! VRKHGXO

RAFDVIRCDOUHP RM Z RN RUZ RUNBDG UHSURUM] DMRQU WDWFDQ LP SURYH Z RIN@H EDDQFH  7KH
HP S® HH VXUH LQGFDWG WDW Z KLB! FHYILQ GHSDUWR HOWV FRQAQXH VR UHSRWWRP H

IOMUIHHQFH EHVE HHQ Z RN DQG SHWRQDOTIH |RTRZ %S LOMXYHZV VKRZ HG WDWHP S& HHV

JHQHD® GR QRAWHZ WL DV D VLJQUIFDQASUREGP  WH\ UHIDUE DV DQ LOKHUHQADVSHPWR! WH
URBN WH KDYH YROQEBUO® FKRVHQ 1 HYHWHBMWY ERW HP SG HHV DQG P DQDIHY DUH WD

HOFRXWDJIHG WR P DIOMIQ DQ RSHQ ADBJIXH DERX\WZ RUIN @H EDDCFH VR HQVXUH WDWD KHDOM\
HTXITEUXP LV FROVIMMQWD XSKHG

$ FRP P RQ REWEF®! |RUHP SB HHV Z W \ RXQJ FKLGUHQ LV WH LCDELDN R NRLQ DIWIUBERXLY VRFDO
HYHQN EHFDXVH Rl 1DP LO &UH UAVSROVIELDAHY ,Q ZH SIRMG gl ®f SP H JDWHIQIVU
VKRWABXUDWRQ DPWWHY KHTS DWYHQXHV Z MIQ Z DOLQ) GMBQRH R WH RILFH 7KHVH HYHQN DABRZ
SDWAFLSDQW VR DWMQG SDIWR WH HYHQQ) DQG WHQ UMD KRP H LQ WP H IRUWHUIDP LOHY  7KH
SIGRWHFHLYHG SRVIWYH | HHGEDFN DQG SURYHG WDWG{ LEG! GHDUE\ HYHQW QRARQD EURDGHQ

SDWASDWRQ EXVDAR P DIQAIOQ WH Z RINSOFHY VRAIDOFRKHVIRQ

7R GHHSHQ RXUXQEHWAMEQAQ) R Z KDWGUIYHY DAWQEDQFH  ZH FRQGXPWG D FRP SDQ. @GH
VRADCYHQWXYH 1QWH VDP H\ HDU 7KH N 11lQAIQIV ZHH

. (P S® HHV Z DQAD EDDQFHG SRUWRIR R BZ &\ P I[HY DPWIW EDVHG RAWQIV DQG VIWERZ Q
AQHY

. 5HVSRQEHQWV LQEFDMG WDWDOMUIDAWQ) HYHQN EHVE HHQ HYHQ 0BQG RGG @XP EHUHG Z HW
P DNHV WH FDBIQEDUHDVIHUMR S@Q DURXQG SHYRQDOFRP P W HQNV

7DNQI WHVH IQLIKW IRZDE WH VRADOYHQAFDBIQEDUZ LEOEH EXIODURXQG D AYHWLLHG
PL R IRWP DW DQG DQ DOMEDWY Z HHND VRKHGX®! 2 XUJRDOLY VR FUHDW LOFOMLYH VRALDOHYHQN
WDWDSSHDOWR WH EURDGHMASRWIE®! VHIP HOAR WH Z RUN RUFH Z KI®1 UHQ RUFLQ) WH VWRQI VHQUH
R FRP P XQW WDWGH IQHV RXURUDQ] DARQ



78/ (17 $775%$&7,21
$1' 5(7(17,21

O4HFDXVH $QUHGYAL . DSMBORYDORIQIPY VXFFHW GHSHQGY
RQWH H SHWH R W SHRS®! RXUVRS SURUW LV VR DWIDFW
GHYHBS DQG UL VNIABIG SHWRQGHO : H DUH GHAFDWG \R
EXI@Q) D Z RN RUFH WDWSRWHWHY WH VNG NQRZ BIGIH
DQG DILDN GHHGHG VR P HHVWRED, pv FKDEBIQIHV DQG GUYH
WH FRP SDQ p/ IXVWUH JURZ W

75%$,1,1* $1' (' 8&%7,21

7KUHH HP SB\ HHV KDG H WLDOWDIQQ) 1Q Z KIEK UHSUHVHOWN R FRW VSHQW
RQ HGXFDMRQ 1Q

O 2@HHP SR HH ILQVKHG D FRXWH 1Q DWHAP DQDIHP HOADWL ++ D RQH\ HDUSWRIWDP

O 7ZRHP SR HHV WRN FRXWHV 1Q IRHIQ H FKDQIH DQG LOMHVWIDWMY DW 1 %

$CAUNRDD |RXUHP SB HHV FRP SBMG WH DQQXDOXSEDWM | RUWH DXWRL] DWRQ
FHWLEDWM Z WIQ 6 DYIQIV DQG , QYHWR HQWV  DQG | LLWHQ HP SE HHV KDYH FRP SGMWIG
DQOXDOUHFHWILEDARQ 0 RUH LQ RUP DWRQ DERXVWADIQIQ 1Q UHBIYDQASRIFLHY FDQ EH
|RXQG XQEHUYSXVIGQHW HWIEV



.3V

3 HYRQUHOMURYHU
7HP SRIDY Wil

SHYRCHQ XWRYHU

7HP SRIDY 6\M|



75$163$5(17,1)250 $7,21
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© H SURUM H VAMPWDGKHUHQFH VR UBHIXOMRY
UHTXLUHP HQW JRYHUQLQ) GREXP HQAMRQ DG
DGYVRY DRV VR IXDUDQMH RXUFTHQWV
UHFHLYH WDQVSDUHQMIQ RUP DAWRQ DQG XQELDVHG
DGYIFH <RX @ILQG FRP SUHKHQVLYH SURGXFW
GHVILY DQG P DQEDWRY UHIXDWRY AVFBRVXUAV
UHDA® DYDIDE®! RQ RXUZHEVIWY 0 RUHRYHU
FTHQN FDQ HDVI® DFFHW GRFXP HQN B\ UHDFKLQJ
RXVWR XV GUHAD  HQVXUQI WDQVSDUHQR DQG
DFFHVWLELDN DWHYHY \AMS

3 RAFLHV

7KH FRGH R FRQGXPNIQFOGHV
EXVRP HY LOMUHWV
) LCDCFLDOVHEXUW
0 DUNHAIQMIUW
3UR HWIRQDOHWIFY
5 HVSHPWRUSHYRQY
* URXS SIRMPARQ
QYROHP HOAZ LW VRAHW

SWIRIWP V

$V SDWR %13 3DUEDV $0 DD

HP S® HHV P XWAFRP SBM LOMEDO
H HDUQIQ) P RGX®N HQVXUQJ D

FRP SUHKHQULYH XQGHIABQAQ] R
FRP SDQ SRIAHY $I\WUHDFK WDIQQJ
HP SB HHV P XMASDW D WWW



$OUHG %4 . DSMIORYDOYQ) KDV QR HP SR HHV ZIW D UFRG R LQYHWR HOAHDWG
IOHWIDARYY  SUYDWM FYO QMDMRQY RU BHIXOMRY  SIRFHHAQIV DQG KDV KDG QR
FOVHV RU ®AVHY BHDWG R GUDO SUIRFHHAQIV EHFDXVH R P DUHWQ)  SUDPWEHV
) LODQUNDIHQHP GD 1O UHFHYHG QR IRWP DOFRP SOIQN WHIDWEQ) $OUHG YHJIpY
SURGXFW RUVHERV

%86,1(66 (7+,86

SWSOUHG %HJ . DSMIORYDOQQ) XSKRTQ) EXVIGHW HWLEV 1V SDUDP RXQR
VDIHIXDUEQI ERM RXUVWBNHKRGHY DQG WH FRP SDQ. ;W HWHQADOWR SUHYHQADQ,
IRP R P IVFRQGXFW: H EHTHYH WDWIRRG EXVICHW HWIFV WMP 1URP D GHHS
XQEHUAMEQAQ) DQG FROVMMOASIDRWEH B\ RXUHP SB HHV 5 HFRIQ] LQJ [W

IP SRUBQFH ZH SURIM H RQIRQ) WDIQIQ) DQG I IHTXHOASRIR UHQ RUFHP HQAMR
FXGYDWM D FXOXUH Z KHUH HIEDOFRQGXPWLY LQIWDIGHG LQ RXUGDI® RSHIMRQY 7KLY
HQVXUHV WH SUIRMPURQ R' RXUVVBNHKREHY DQG WH LOMIUW R RXUFRP SDQ



.3,V SHFHOMIH R FRP SGMWGWDIQQ] 1Q UHBIYDOASRTHLHV

&REHR 50/ $QN 7 5 HIXOWRY u—ulxm SSMFHWLFD"RQ
FRQGXFW FRUXSARQ | &\ EHUUN | UHTXWUHP HQW TP HOW WHONDIABHIYRILHO
18
1%
1% 1%
Q DOUHBICDGYVRY SRAHW WWH DXWRU, DWRQ FHWWIEDW | RUB DYIQIV DQG , QYHWR HQN DQG KDYH FRP SBMIG DD

IRBZ XS ARXUHVIRU

3HYRQQHOADIQQ) 1Q SRIFIHV

Q D@UHBICDGYVRY SRAWHW \IH DXWWRU DWRQ FHWWIEDW | RUG DYIQIV DQG , QYW HON DQG KDYH FRP SBAMG
DQIR®Z XS FRXUHVIRU

$@HP SB HV 1Q 6 Z HEHQ KDYH 6 Z HOVHF TEHQVHVRUKDY P RV DIVMUMVBIGDWM R DFKIHYH W, Q olle
%-J . DSMICRYDORQ) KDG QR GUDOSIRAHHAQIV GXH R IDXG IQACHUMDAQ)  DQMKARUDQAFRP SHWAYH
EHKDYIRU P DUNHAP DQSXOMRQ P DSWDPWFH HF ,Q DOUHBICDGYVRY SRAWHW WH DXWRU] DWRQ
FHWNLFDM | RUS DMQIV DQG , QMM HQNV DQG KDYH FRP SBMWG DOIRTZ %S FRXWHV IRU




C +,67/(%2: (5 &+$11(/

: KMBEGZ HUSRIFHV DQG SURFHGXUAY DUH
LOMIUDOR ERM % 3 3DUEDV DQG $QUHG %4
. DSMIORUYDOQLQY ,Q % 33 P SOP HOMG
D QHZ DOWWAWMP |RUERW HP S®& HHV DQG

H WACDOWBNHKRGHY ([ WALDOWBNHKRTHY
ZKR Z VK \R UHSRWFRGFHUIY VR $OUHG %HU

. DSMIORYDOQQ) FDQ XWI} H WH GHAFDWG
FKDQQHO : KMBEGZIQ) SOMRP 7KLY
UHQ RUFHV RXUFRP P W@ HQAWR WDQVSDUHR

DFFRXQIELON DQG SURVIAQJ D VHEXUH DYHQXH
IRUUHSRWQ) DQ. MVXHV WDWP D DUVH

$OUHG %HU . DSMIORYDOIQ) GG QRAKDYH DQ\
Z KMBE®Z HUFDVHV 1Q

& (17 6859(<6 (;7(51%/

2 QFH DIDIQ $OUHG %HUJ . DSMBORYDAQQ) VHREXUHG
WH RS VSR ERM LOMMARCDOIQMHWRY DQG
QAVWEXRYD FR/XGEQMp DQG IXQG VHBRRY
WDQNQIV 1Q WH 3URVSHUD VXWH\V IRU 7KW

P DUV WH VHYHQM FRQVHEXWYH \ HDUWDWZ H YH
FOFKHG WH QXP EHU  SRVIMRQ 1 RWE® 1Q

ZH P DGH KIMRY 1QWH 1 REF UHILRQ DV WH LW
P DQDUHUVR DFKIHYH WLV GXDOUHFRIQUWRQ E\ ERW(
PXWRP HUJURXSV  &RQGXPAMG DQQXDD E\ . DQEU
6LIR DP RQY 1 RZHILDQ DWHAP DQDIHY WH VXUYH V
IJDWHUIHHGEDAN IURP  LOAMIMWRQDOLQYHRY Z W
DPIQPXP R 12. P LGIRQ SOFHG Z W H WLLDO
PDQIHY DRQ ZIW  GMAEXVRY LQYHWR HOW
FROVXOEQN DQG IXQG VHBRRY 7KLY UHFRIQURQ
XQGHWFRUHV RXUXQZ DYHUQ) FRP P W HQMR

H FH@IQRH DQG WH WKW\BDFHG LQ XV B\ RXUYDOHG
SDWHY DQG FTHQWV

/1ON W ([ WLQDOSWHWO DQJHP HQV 1 REZD!
[1ON WR ) XQG AVWEXWRY/ 6 HOIRRY/ 1RZD



6<67(0,&5,6.
0$1$* (0(17

$V DQ LQYHWRUP DCDILQ) VLI QUIFDQADP RXQN
R DWHW ZH EHDUWH UHVSROVELDN R

FDUH X@ DWHWIQI WH VA WP LE UVN RXU
LOHWR HQW P D\ SRVH RQ EHKDD Rl RXU

FOHQN

SWSOUHG % . DSMBORYDORQ) RXUSRWRIRY
SUP DU® FROWMR QAMG HTXIMHY DQG QAMG
ERQGV ZIW D VMRQJ HP SKDVIV RQ SURUM LY
@XIAW : HUBFRIQ] H WOWDTXIGW YDUHY
DFURW GLTHHOADWHWFOWHY  Z W OAMG
OUH FDS HTXMAHV DQG LOHWR HOAWDGH
ERQGV H KIEMQJ KLIKHUQIXIGW FRP SDUHG \R
VP DQFDS P LFUR FDS HTXMAHV DQG KLIK \ [HG
ERQGV MVXHG E\ VP DAIUFRP SDQHV W/

LP SRUBQMR CRM WDWIMHVH GMY @I'XIG DWHW
FOMWHY UHSUHVHQARQD D P LQIP DOSRMRQ R
$OUHG 94U . DSMVIORYDOYLQ] V VRVBODWHW
XQGHUP DQDIHP HQW&RQVHTXHO® WH

VA VWP LE UVN FROMEXWRQ IR RXUSRWRIRY
IV GHHP HG YHY &Z

© HYH [P SOP HQMG UREXVW@NXIGIW UMVN

P DQDIHP HOASLRIWDP V IR RXUSRMRIR
VADMI\ DQG UHGHP SWRQ UVN P DQDIHP HQW
IXIGHG B\ [QMIDOIXIGHIGHY DQG SURFHGXUAV
7KLY HQUXUAV WDWZ H P DIQBAQ D SWXGHQW
DSSURDFK \R P DQDILQ) @rXIGW UVNY
VDIHIXDUWEQ) WH LIOMIHVW R RXUFTHQN DQG
P MJDWQI SRMQADO WMP LE UMVNY



3257)2/,2 (: 32685(
(19,5210 (17$/ ( $1' 628&$/ 6

5 HGXFLQJ QHJ DWYH LP SDFWRQ QDWUH DQG KXP DQ EHLQJV

© H H FOGH VHYHIDOVHAVRY DQG DPRMWHY TURP - RXULQYHWR HOAKQLYHWH WDWZ H
FROVIGHUFRQARYHWIDORUGR QRWZ VK VR LOYHVWIQ RQ EHKDO R RXUFTHQN
$CAUWRD®  ZH VFHHQ RXVWFRP SDQHV WDWYRDW WH 8 1 * GREDORP SDPWDQG
RWHULQMIODARGDOCRWP V

7KH P DRUW R WHVH H FGMRQV DUH EDVHG RQ VRADO DRARY, ZIW WH DIP R
P AP 1] 1Q)] QHIDWYH LP SDFW RQ KXP DQ ZHOEHQ] 0 RUH DERXVWMLY KHUH

$@RXUG XWBLQDELON DQG 5 HVSROVE®! , QY- HQASRIELHY DQG GREXP HQW FDQ
EH IRXQG KHH



2 YHWLHZ UHDWYH W BXVWIQDE B ) LODQFH
' DMFRVXIHE HIXOWRQ 6)' 5 SHUHQG

7TRECE80 EQL2.

6FUHHAQ) RX\WR QRP EUHDFKHY DQG DPMW  SURGKFW

(6* UMW IQMIIDARQ HIXDWAGE 6)' 5 DWW

3URP RARQ R HQYLLRQP HQMICDQG RUVRFLDOFKDUDFVAIMAEY - UHI XOWHG E\

6)' 5 DW

3URP RARQR HQMURGP HQBCDQG RUVRFLDCFKDUDRVWUMAEY Z IV, 6 X\WLCDE®!
, QMR HOASRENHW U XOWGE\ 6)' 5 $W

6 XVWRLCDE®! LOYHWR HOV I XOWGE 6) ' 5 DWW

7KLY RQD ICFOGHY $OUHG %) . DSMITRYDORQ) IXQGV [QFOAQ) CHBUDMGIXQGR! IXQGVY DQG
RV CRAIGFOGH P DQEDWV

(6* 5,6. ,17(*5$7,21 (6*
6825(6 $1' ' $7$ &29(5%* (

7KURXIK RXUIQMHWR HOAGHAMRQY VENHQ RQ EHKDDR RXU
FOHQN ZH UHVSHPWINH 1LGXADY GXW DQG LOMIUDM ( 6*
UMV 1Q WH LOYHWR HOAGHAMIRQ SIRFHWHY 7KLY P HDQVY
WD H KDYH DQ XQGHYABQAQ) R WH P DMUDO

( QMLRGP HQBO 6 RADCDQG * RHDAH UMNVR KRGQIV 1Q
WH SRWRIRV : H EDVH WY XQGHIABQAQ) RQ( 6*
UAVHDURK WDWY P DIQD SIRVIGHG E\ %43 3DUEDV$0 ,Q
VRP H VHIP HOWV ZKHH FRYHUDIH IURP 94.33 $0 IV BZ
VWEGS; SURVIGHV WH (6% UAMVHDURK DQG (6% VFRUAV



75$,1,1* )25
3257)2/,2 0 $1$* (56

3RWARIR P DCDIHY KDV DFFHW \R ( 6% GDVB 1Q
WHUIURQAR LEH VA VAMP V DQG XVH WHP \R

FRP SO Z W WUHVKRGV RQ (6% SDUDP HWY : H
KDYH GXUQJ IP SGP HQMG P LQIP XP
VXVBLGDE®! LOYHWR HQNV SRANHW RQ GHDU® DD
RXUIXQGV : HXVH %L 33 $0 WP HZRW \R
GHWP ICH Ll FRP SDQIHV TXD@\ 1RUD VXWBICDE®
LOHWR HQW 7KH FRYHIJH R (6] DQDOVIY RQ RXU
SRUARIRV FRP SDQHV FRYHIHG B\ %433 $0 KDV
IP SURYHG GXUQI WH @WK HDU © H ZI@XVH GRFDO

SURGHUG XWRIQD VR FRYHUHQAMAHY CRAFRYHUHG
E\ %4133 $0

: HKDYHWUH (6* FKDP SIRQV 1Q $OUHG %
UHVSRQVIE®! | RUIQRWP DARQ I®&Z 1URP % 33 $0
RQ GHYHBRSP HQNIQ % 33 1UDP HZ RIN DQG
UHIXOMRQV %433 $0 DOR SURVIGHV RQICH
HGXFDARQ IQ ( 6*  1UDP HZ RUN DQG P HWMRGRERILHV
XVHG [QMED® 3RWRIR 0 DQDIHY Z1@®
SDUAFLSDW LQ GLLIHHQWHP LD YHQXHV RQ ( 6*
VRSIFV : H KDYH UIXOWD P HHWQIV Z W ( 6*
DQDOWW LQ WH P DINHWIR NHHS XV XSGDMG © H
KDYH P HP EHWY LQ WH 1 RZ HIIDQ 0 X\MDOIXQG
DWRADMRQY ( 6* IRXP DQG 1RWU



* UHHQ + RXWH * DVIRRW 3QW

) RURXUHTXIW SRWARIRV ZH HVWP DM WDD
JLYHQ IXQG ILCDQRHV FRP SDQIHV WDWD@KDYH

* 4% HP DMRQV DQG DV DQ HTXIW RZQHU WH
IXQG VKRX@G VENH  UHVSROVIELDN  |RUWH * +*
HP WIRQVWH  RZQ 7KLV LV FDBXDWG E\
AMAQ WH SRWRIR FRP SDQHV * +* HP MIRQY
6 FRSH B\ WHU( QMSBUVH 9DOH (9 DQG
WHQ P XGASOLQ) E\ WH P DUHWDOH R WH

IXQG V HTXIW KRTIQJ

$V IRURXUIL HG LGFRP H SRWRIRV WH
FDEXOMRQ LV WHRUMEDD GM VDL KWRZ DG
VIGFH ERQG LOMHWRY GR QRWRZ Q VKDUAV 1Q WH
FRP SDQ +RZHYHU DV LQYHWRY ZH DUH VWD
UHVSROVE®! |RUD SRMRQ R \WH * +*

HP MMVIRQV R WH FRP SDQHV ZH ILCDQRH 7KL LV
FDEXOWG VIP LW R HTXIW SRUWRIRV E\
AMAQ WH SRWRIR FRP SDQHV * +* HP MRQY
6 FRSH B\ WHU( QMSUVH 9DOH (9 DQG
WHQ P XGASOLQJ E\ WH P DUIHWDOH R WH

IXQG V ERQG KRTIQ

QWH \EEGI EHBZ WH * +* |RRBUQALY
FDBXOWG DV WH Z HIKWG DYHIIH EDVHG RQ WH
FRYHUHG FRP SDQHV : KHQ FDBXOWY) WLV RQD
IXQG ®IYHO ZH DSS® WH VDP H DYHUDIH | RRBUQN
VR WH CRQ DWW FRYHUHG KRTIQIV WV P SRWEQW
VR QRM WDWALY DSSURDFK P Di UHVXGQ HWHUDQ
RYHOARMWP HQARUDQ XQGHIADWP HOAR WH * +*
IRRBUQN$V P RUH FRP SDQHV FRP P XQFDM
FDUERQ HP MMRQ GDVD WHVH [LIXUHV Z L@EHFRP H
P RUH DFFEXUDWM : H GR QRAHSRWWRUIXQGY Z W
GMW WDQ FRYHIUH IRU* +* GDW

7KH SUP DU UHP DIQIQJ VRXUFH Rl 1ICDQALQ) 1RUWH
FRP SDQ ZKHQ XVIQJ WL P HMRGR®J\ LV EDQN
ILQDQAIQ) : H DQAFLSDW EDQNV VR EH WDQUSDUHQN
UHIDWEQ) WHUILGQDGAQ) R * +* HP DMMRQY B\
UHSRWQ) WLV | RUWHUFUHAMSRWRIR

* UHHQ + RXWH* DV,QWGEGMW \

7KH 7DVNIRUFH RQ &P DM UHDWG ) LQDQFLDO

' WVFRVXWUH 7&)'  DSSURDFK GHICHV D

SRWARIRY H SRVXUH VR FDUERQLOMQVIYH

FRP SDQHV R EH H SUHWHG LQ \RQV &2

HTXLYDBIQN UHDWYH VR VDBV ' XH VR OFNQJ

DD DYDLDELDN Z W WH WKWIXDOV ZH GR QRW

SXEQV/K WLV GDVD 1Q WH |RTRZ Q) AV EXWIALY

LQFOGHG LQ WH JUDSK EHBZ IRUIXQGV ZIW RYHU
* 4% DV FRYHUDIH

QWH IRTBZIQ) $OUHG %HJ . DSMIIRYDOQLQ)
UHSRUWV XVIQJ HXWR b DV EDVH : KHQ

FRP SDUQJ \R RMHUGFDOSURYIGHY [Q 1 RZ.D\
DQG 6 ZHGHQ IRUIQAMBGFH WH * +*  |RRVBUQW
DQG* +* LOMOIW QXP EHY R $QUHG 9%4-J
VKRX@ EH DEMMG VR WH VDP H FXUHQR. $
JRRG DSSUR] [P DWRQ LV VR GYIGH WH $OUHG %4
. DSMIORYDORIQ) QXP EHWY B\ ZKHQ
FRP SDUQJ \R IXQGV UWHSRWQ 1Q 1 RZ HIIDQ

. URQH DG IRUIXQGV UHSRWQ 1Q 6Z HAVK
. RQD



.3,V $OHG %HU . DSIVDORWDOQIQI IXQGV ( 6* VR BV * +* IR RBUQWZ [ViK GDVID
FRYHUDJH $80 DQGIXQG* +* HP MR @ ? SHUHQG R

SOHGYHD IXQV



.3,V $OHG %HU . DSIVDORWDOQIQI IXQGV ( 6* VR BV * +* IR RBUQWZ [ViK GDVID
FRYHUDJH $80 DQGIXQG* +* HP MR @ ? SHUHQG R

SOUHG 9H IXQBV



.3,V $OWHG %HU . DSWVBORUDOQIQI IXQGV (6* VR BV * +* |R RBUQWZ WK GDVD
FRYHUDUH $80 DQGIXQG* +* HP IR ¥ ? SHUHQG R

$QUHG YHD IXQV

*+* |RRVBUQW V&2 (9P O DQG* +* IOWOMW V&2 6DBIVP O RI VKH$ OUHG YHU
. DPSMDORWYDAOQLQJ SRUMRAIRVZ WK P LOQIP XP *+* GDWFR YHWDJIH

*+* IRREUQNE2  (9b * +* QWIQUW V&2 6DBIVP O

" XHWR OFNR GDVB DQG YD LQ) COVD TXDOV ZH RQD VINH6FRSH DQG6FRSH LR DFFRXQAKHUH
7KH CDB LV QRAFDBXOWG | RUDQIXQG R IXQGY RUIHHGHUIXQGY IRUWH P RP HQW



7RO +* IRRVBUQWRI DOMH $ OUHG ¥HU . DSIVIDORUYDAOQLQJ SRUAR R \Z WK

P QP XP * +* GDVID FRYHUWDJ H
v;Lz 'H(Q\g;f'\/ $80 Pb R VRECS80 qu;;c;a;ww:mv%z
7RO
7RO
7RO
7RO

' XHWR OR\ R GO DQG YDULQ) COW TXDOW ZHRQO VBNH6FRSH  DQG6FRSH  LQMR DFFRXQAKHMH

7KH* +* UHVSRQUELOW RUFDLERQ IRR BUQWR 1$ OUHG %4HU . DSLVDOR YDOQLQJ B/ FAHQW

QHARY [Q$OUHG %) . DSMITRYDIRQ) 1XQBV FDQ FDBXOWM WHURZ Q* +* 1IDQAQ]
QUAVSRQVELOAF \MLY ZD\
QHVVRUFDUERQ IRRBUQN ) XQG* +* IRRBUQN , QMR LOHWMG DP RXQAIQP b

([ DP SBI ZIW b LOMHWMG IQ $TUHG %) 1 RAF , QR HON UDCH
[ VRQCHV * +*  RUEI2

) RUWH GHVFUSWRQ R
. DSSURDAK \R ICFRSRIDARQ R HOYLRGP HQBO VRADO DQG JRYHIDGH ( 6*
IDPRY DQG UMNV 1Q LOYHWR HOASUIRAHWHY DQG VADMI LV
. SR\ YR DQG LOYHWWMH HQIDIHP HQASRIFHY DQG SURFHGXUHAV VHH P RUH KHUH
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$OUHG %HJ . DSMVIIRYDETLQ) LV D SUYDW FRP SDQ. RZQHG E\ %13 3DUEDV $0 DQG
B\ ' WSQU$6 7KHH LV RQD RQH VKDUH FOW DQG D@VKDUHY KDYH WH VDP H YRWQJ WKW

/KHYRDWG R Y WHFVRY/ %2 ' SHUHQG

*HQEGHU 5RO &RP SHQVDIRQ 1Q ,QGHSHQGHQW 5 HSUHVHQUIMYH RI
IIQFHQMRXIAWG3HIRW 0 DO &KDILP DQ 1R 2 Z QHUUHSUAVHQEMIH

&OXAQH 6P W YHPDBI  %RDUG P HP EHU 1R 2 Z QHUUHSUAVHQAMIYH

/ LJID 7RURV YHPD®  %RDWG P HP EHU 12. 1R ([ VHQRUP DQDIHUIQ %1 33 $0
0 DUDQQ6WIQH %HQAUW  YHP DB %RDUG P HP EHU 12. <hV STHQNHSUHVHOWH

. MMOSQRUHDV 6 NXGDO 0 D® YRDUG P HP EHU 12. <HV STHQANUHSUHVHQEMYH

/HI (UNEG 0 Do YRDUG P HP EHU 1R 3DWARI H HRXWYH P DQDIHP HQW
7RQ +A JHDQG 0 D& ' HSXW ERDUG P HP EHU <HV ) RUP HU&THQAUHSUAVHQAMYH
+DQV 3HWAU7XVYIN 0 D& ' HSXW ERDUG P HP EHU 1R (P S®R HH

&KUMDQ +HUN* IRVFK 0 DB ' HSXW ERDWG P HP EHU 1R 3DWR H HRXWH P DQDIHP HQW

-DQ ( L) GLVFKHU 0 D& " HSXW ERDWG P HP EHU <hHVv



Q WK% ' KHG P HAMQJIV
DQG W K DW \@GDQFH Z DVDVIRMR 2V

" HSXWERDUWG P HP EHU

7KH IQRWP DARQ RQWH IQAYIGXDO/R' P HP EHY FDQ EH IRXQG KHUH

%' FRP P LW \W\H

7TKH9R' KDV IQAB@G D UHP XQHDARQ FRP P WKMH 0 HP EHY DUH 9LGPHQATURXI@G 3HURW
FKDIU DQG &OXACH 6P W 7KHUH DUH QR VHSDUDWM DXAWRUGRP LQOWRQ FRP P IWMHY WH 92" 1Q
IW HQABW VENHV WH URBI R WHVH FRP P IWMHV

&(2 DQG YR ' WKDUHKRGELQJ



&( 2 5HP XQHDWRQ

+HOH6 $CHHQ

6DOUHY  2WHIHP XCHIDWRD 2 WHUEHCHIW 7RO

&( 2 YROXVM WK

7TKH &( 2 IV SDVWRI WH VDP H UHP XCHUIDWRQ A WMP
DV DOHP SR HHV R $QUHG %4HJ . DSVRORYDOLQ]

7KH UHP XQHUDWRQ SRIA\ FDQ EH IRXQG 1Q
1RZHIIDQ KHH

' 6&/$,0(5

7KLY VXWWBLQDELDN UHSRW RUSOUHG 94U

. DSMIORYDOQLQ) KDV EHHQ GRQH Z W WH EHVW
LOMMRQV VR JLYH D IDIULP DIH R KRZ $QUHG
%HJ . DSMIORYDORQ) 1V GHDI Z WK
VXWBLCDELDN  7KH UHSRWALY | RULQ RUP DARQ
SXISRVHV RQ® QRWD VRIFMIMRQ RURITHUVR EX\
RUVH@DQ. |LQDGALDOSURGXPADQG GRHV QRW
FROMIMM DQ NQG R DGYEH $OUHG %4

. DSMIORWYDOLQ) P DNHV QR UHSUHVHQEMERQ DV
R WH DFFXUDR RUFRP SBMWICHW R \WH

LQIRUP DARQ LQ WH UHSRW S QUHG %4-J

. DSMIORYDORLQ) Z I@QRWEH UHVSROVE®! |RU
DQ ®W RUGDP DUH GUHPMRULQALHPWIGRXUHG
E\ WH XVH Rl WH LQ RUIP DWRQ LQ WH UHSRW



