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8 QGHUADQGLQJ VIKH | LIXUHV DQG VWLLQJ | LRQVAQH H SHUHOQFH LOVR
EHWIHUSDVKZ D\ VKRP H

' $5 SWRYIGHV WH 1WDP HZRWIN FRQOHAWM) <0 &$ 0 DOV VHXFHV
( IGHOQRH D@Z V XV R XQGHUMIQG KRZ W(RWH VHUMIEHV DUH EHQJ XVHG
ZKHH SUHWXUWHV DH JWRRZIQJ DQG ZKHH SHRSGI FROMOXH W

HOFRXQWUU EDUIHY RQ WHU MBXUDH  \RZ DBV WEE®! KRXMQJ DQG
LQGHSHQGHMDYQ

7KH 1LIXUHV 1Q WLV IHSRUNVKDYH EHHQ FRP SIBIG ILRP <0 &$ 0 DOV
VHIFH HRWGY RSHIDARQDO LHSRUV DQG \ HDUHQG  GHSDUR HQWO
HXLDV 7KH HHOFWGLIHHOQWIRWP V Rl HUDIHP HQWVDQG \KRXG
WHUH RUH EH XQGHUMRRG DFFRUELQI VR WH QDWILH Rl HDRK VHUYEH

5 HFMGHMDOH HUDY LHSUHVHQWHT XHWV | RUDHRP P RGDWRQ WIHAHIYHG
GXUQJ WH\ HDU 7KH QXP EHURI SHRS®I VKHOMUHG IH HY/ R LOGNGXDY

Z KR Z HUH SIRYIGHG Z I UHMGHQWDCDAFRP P RGDARQ Z KIBI EHG QLIKW
P HDVXUH WH VRVBOQIKW Rl VDIHW DQG VXSSRUAGHDYHLHG 6XFFHWIXO
P RYH RQV UHSUHVHOWUHMGHQW ZKR SIRILWWHG ILRP <0 &$ 0 DOV

UHMGHQWDOVHUYIEHV LQR P RUH IQGHSHQGHOWRU RWHZ MH DSSURSUDWM
DFFRP P RGDARQ



' RS ,Q &HOAH YIMW UHSUHVHQMUHARUGHG HOQWHY RU VHUYIEH FRQFW
WDWHU WDQ XQTXH LQGIMGXDY 2 QH SHURQ P D YIMWWH FHOAH
UHSHDWGO DQG P D\ DFFHW P RUIHWDQ RQHIRWP Rl VXSSRUAGXUQJ WH
VDP H YIMW 0 HDY WKRZHY OXQGU VHWIEHV FRWIQ) DWMBORH
WBISKRQH FD@ GLJIMIO DFFHW DQG VRADOZ RN LOMUYHQWRQV DUH

UHFRUGHG VHSDUDMO VR \KRZ WH WDQIH DQG LOMOMW Rl DWMEORH
SIRYIGHG

3V FKRHDS\  IUXUHV GMAMUIXMK EHEHHQ QHZ WHHUDY DQG
WHDSHXWE VAWRQVY GHIHHG <RXW  )DP IO ILUXUHV UHRUWG
SWRIWDP P H SDUAASDARQ DQG DPRYMEHV DRRW HYHU  LOMUYHQURQ
1 HHGV 6XSSRUN 3WRIDP P H XUV IQFXGH SHRS®!I RU 1DP LQHV

UHFHYIQ) DWIMBQFH RQ P RUH WDQ RQH RFFDVIRQ DQG DUH WHUH RWH
GHVRUEHG DV UHFRUGHG EHQH LEDUHY RUIQWEQAHV R VXSSRUNV

TKHWH GWMORARQV DUH [P SRUMQW 6HIMEH YRAP H DB&QH GRHV QRW
H SOIQ WH IXOUHDOW Rl KRP HBMOQHW ' XUQJ <0&$ O
DHRP P RGDWG 1HZ HJ SHRS®GI WDQ 1Q EXWGHDYHHG P RWH EHG
QIJKW $WWH VOPH WH VXFHWXO P RYHRQV GHRUHDWHG 7KLV

FRP EIODARQ SRIOW WRZDWEV BQUHU WV HGXFHG UHMGHQWDO
WUORYHU DQG  IQRHDMQJ  GLIIEEXV 1Q VHRXUQJ DIIRWGDE®! DQG
VXWEIQDE®! DFFRP P RGDMRQ  &RP SDUQ] R WHH LV DQ
IOFUHDVH R EHGQUKWDQG  WHGXPURQ LQ FDSDAW WUDRYHU



7KH WHGXPURQ 1Q HHUDY WKRX@ WHHRWH QRWEH LOMSUHWG DV
HYIGHQFH Rl DQ HTXLYDBIQWHGXPURQ 1Q KRP HBMOHW RU KRXMQJ
LIOHEXUW : KHH UHMGHQW UHP DIQ 1Q VKHOMU IRU BQIHU |HZ HU EHGV
EHFRP H DYDIOE®! IRU QHZ DGP MMRQV HYHQ Z KIBI WDP V. FRQAQXH

RSHUIDAWQJ DAWXRLOHG LOWMOMW

7KLY HYIGHQPH KDV IP STEDWRQV EH RQG <0 &$ 0 DIV RZ Q VHUMEHV W
KUK@KW WH P SRUBQFH Rl VWRQIHU KRP HBMOQHW SUHYHQURQ
DFFHWIE®! KRXVQJ QDYLUDMRQ  VXSSRUN  VXWBIQDE®! P RYHRQ
DFFRP P RGDARQ  WQDQR. VXWBIQP HQW P HDVXUHV  DQG  FRVHU
FRRUGIQDWRQ EHVE HHQ DFFRP P RGDARQ VRADOSRIR DQG FRP P XQW
VHOYEHV

<0 &$ 0 DO VKDUHV WLY HYLGHQRH 1Q WH VSILMRI SDURHUKILS ) LRQWIDH
GD® SWRIHWMRQDOH SHUHOFH DQG WH YRIFHV Rl SHRS®!I XMQJ RXU
VHIMEHV FDQ KHS SXEQE DXWRUMHV VHUMFH SWRYIGHWY DQG
FRP P XQWHV IGHQA JDSV GHYHBRS DSSURSUDW VEKHP HV DQG LOYHVW

1O SDWZ D\ V WDWSUHYHQWKRP HBMQHW IDWHUWDQ UHVSRQGIQJ RQO
DIWUD FUMY KDV RFFXUHG

7KWRXJK ' $5 3DWZD\V <0& O0DOB® LIV FRPP MG R
VWHQIWHQQ) KRZ HYIGHORH IV FRBFPMG  LOMSUHWMG DQG WDOMDWG
IOR DPARQ FRQOHPMY P P HGDM DWIMBQORH ZIW  SUHYHOWRQ
UHFRYHY  KRXMQJ WEELONV DQG W LQFOMRQ
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)WRP P P HGIDW VXUYLYDOQHHGV VR VXSSRUMG DFFRP P RGDARQ
VIKHUDSHXVIF FDUH DQG VXWIDLQDE®I P RYH RQ

+ RP HBMVOHW LV LDUHO WH UHVX@RI D MQI B HYHQW, WY \KDSHG E\ WH
IOMDPARQ Rl KRXMQI FRW SRYHW WHDMRQWKIS EUHDNGRZ Q
GRP HME YIRGIQFH KHDOM QHHGV P LIUDMRQ WXV  IQWIMWRQDO
GIVKDUH DQG @ WG DFFHW VR DIIRUGDE®! DFFRP P RGDMRQ <0 &$
0 DOBV UHVSRQWH WHHRWH HWOQGY DARW D FROQHPMG \VHUYEH
SDWZ D\ IDWHUWDQ D QI B VKHIMULQMUYHOMRQ

+XUQJ WHMGHMDO IHHUDY ZHH WHAHYHG DOG
LQGYNGXDY ZHH SWRYIGHG ZIW DAFRP P RGDWRQ $RRW WH \ HDU

UIHMGHQW UHAHLYHG EHG QUKW ) UW M[ SHRS®I P RYHG RQ IWRP
UIHMGHOADOVXSSRUVZ KIBI WH " RS ,Q &I—QM—I FROWOXHG VR SURYIGH D
®Z WMUIHWKRG SRIQWRI DFFHW |IRU SHRS®AHTXIUQ)L TRRG KT IIFH

| DHOAHYV SUDRAEDCOWIMEORH VRHDCOZ R 'O]_I;OE:{@;OHK

W RWHUMHWYIEV

\

. KDWWKH | LI XUHV VXJ I HWV

&RP SDUHG Z W dHH

EHG QUKW 1OBH ".. ’. . AD— 7k
CRQJWD J EVNMDN 1D DG HHGEX = -*

//A




,QGLFDWRU

SHVLGHQWLDO 5

SHRSOH 6KHOW

%HG 1LJKWYV

6XFFHVVIXO ORY |

, WKR XBHY H OLGW KFHR Q WRIIE® U -HRJWVR U G BUR G DB/ KIHR-P-570 H [ LAY
RILQGLY IPGRYMHOR QW K Z \D/MWHHKYEIDQD Y H G/X FAVPAMARKERU X Q.G+ UWDR-NHQ
E\ UHVLGHQWLBO WHDPV
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6DIH DFFRP P RGDVMRQ DFFRP SDQIHG E\" DWHWP HQW FDVHZ RWN
GDLO® VXSSRUADQG SUHSDUDVIRQ | RULQGHSHQGHOWMYLQJ

) DP LOHV DQG FKLABUHQ

5 HMGHMDOBHYYIFHY LHFHYHG LHHUDY IQYROIQJ  1DP L@V DQG

PIORY (LKWIDP lGHV IQFOGIQ) P IQRWY ZHH DFFRP P RGDMG
7TKHWH FDVHV HTXUWHG UAVSRQWHY WDW UHFRIQWVHG WH  GMAQFW
VDIHIXDUEIQ]  HGXFDARQDO GHYHBRSP HQWODQG HP RWRQDOQHHGY R
AKIGHQ H SHUHOAQ) KRXMQI  LOWRELON R WH UHHUIDY

UHAHYHG KDG QR QDURQDOWV LQIRWP DMRQ

SHHUDO" LRXS

0 DA¥VH 1 DMRQDY

1 RQ (8 1 DIRQDY
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5 HV.GHQWDOUH HULDEY GXUQJ H GPWMG WH GLYHUH ALFXP \WBQRHV
Rl SHRS®! H SHUHQAQI KRP HBMOQHW 21 WH  UHHUDY UHRHYHG

IOYROHG P HQ IOYROHG ZRP HQ DQG WUHH LQYROHG QRQ
ELODY LOGINIGXDY

) .ODQADO GLIEEXGHY UHP DIQHG WH G®DGIQJ WHSRUMG GUYHU Rl

KRP HBMOHW DFFRXQWQJ IRU R HHUDY 2WHU WQLLIEDQW

| DPVRV/ LOFOXGHG VXEVWBQPH X\H WH HQG RI D SUVRQ VHOWQFH
IDP 1O GlLI LEXGAHV DQG KRXVIQJ LHDWG SLRE®P V

7KHVH ILIXUHV GHP ROVADW WDWKRP HBMQHW LDLHO LHVX@V ILRP RQH

MXH DBRQH EXWRIWQ GHYHRSY WURXIK LOMFRQOHAMG 11QDOADO

VRADIDQG SHWRQDCBLHWXUHV

<O&$0D®RU—H—LYI—GU—III—L1D®’LQYRG’LQJ DP IMHVDOG ~ RGHU
SHRS®! (LJKWIDP IGHV ZHH DFFRP P RCDIMG ove- P TORY

LHT X1UCI VXSSRU/\WDJ\U—FRJQM—G WH VD f

HP RWRQDOOHHGV Rl FKIGBUHQH S

' XUQJ WH \ HDU LQGMGXD(VPR z
FROAQXIQ) WHU SDIMZ D\ \RZ DBV PR o/.
DFFRP P RGDMRQ
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$ FROUHOWSRIOWRI Z HFRP H GLIQIW DQG SUDPVIFDOVXSSRUM RU
SHRS®! H SHUHQFLQJ KRP HBM/OQHW RUDFXVIA KDUGVKLS

7KUIRXIKRXW WH ' (RS ,Q &HOAH SWRYIGHG P P HGDM ®Z
WUHVKRG DAWMEORH Z KL®! DOR FUHDWQI RSSRUMQMEY | RUDWHWP HOW
WHHUDODQG VWBIOHG HQIDIHP HQW 7KH VHUMEH UHARUWGHG

YMW DQ IOFUHDWH R RYHU DQG GHOYHHG P HD® RU
|RRG VXSSRUV
7KH FHOAH DOR | DAQIMWG \KRZ HY/ OXQGU VXSSRUNV

VRADCQZ RN LOWMUYHOWRQV FRP SXWU RU LOMUOHVWWHWRQV
FERWIQI VXSSRUWV DQG | DHOMWG SKRQH FDQ@Y 7KH &HQWH DOR

VHUHG FRIIHHV ( DFK SUDPAWEDOVHUYIEH FRQMEXWG \R D ELRDGHU
REMPAYH UHVRUQI GUQW P DIQWIQIQ) FRQOHPARQ DQG FUHDWQJ

DFFHVWE®! LRXW LOVR | XUMHUVXSSRUN /
4

_— _— / / ( / 7/ 7
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$FFHWIE®! P HQVDOKHDOK VXSSRUN HP EHGGHG Z WKLQ <0 &$
0 DODV ZIGHU FRP P VP HOWVR GLJQIW WHFRYHU DQG SHU/RQDO

JWRZ WK
3Vt FKRWHDSHXWE 6HWFHY GHOYHHG VHWRQV GXUQJ
WHSUHVHOWQU D LOFULHDVH RYHU WH VHWRQV GHOYHHG 1Q

7KH WM HRP EIOHG GUHAW WHIDSHXWF - SLRYIMRQ  Z IW

SIRIHWRQDO GHYH®RSP HONV WXSHYIMRQ DQG WH IRWP DWRQ Rl
HP HUILQ) SUDPAARQHLY/

' XUQ) 3t FKRIWHWDSHXWE 6HMEHYV LHFHYHG ~ QHZ IHHUDY
DQG GHOYHIHG VHWRQV UHSUHVHOWQU D LOFUHDVH RYHU

7KH VHWMEH ZDV VXSSRUMG E\ WDIOHHV
SIRHWMRQDY DQG RQH  VXSHUVRU '
GHYHBRSP HQW LOFO(GHG ROH R
P HQRUQJ VAWMRQV DQG P ROMO J

: KR DFFHWHG VIKHLDS\




3 UHVHOWIQI QHHGV

7KH P RAWMUHT XHQWD UHFRUWEHG SUAVHOWQD WHP HV Z HH @H SXUSRWH

D LHW IDP IO SUREGP V DQG GHSUHWRQ

,QGLYIGXDOWHWDS\  DFFRXQWMG |RU Rl UHRWGHG AV

Z KIB! FKIG DQG IDP 1® WHWDS\ HDFK UHSUHVHOWG DQG FRXS®!
WHDS)
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3IHYHOURQ SDUAFISDMRQ DQG EHRQIIQ) DFRW  VFKRRY
FRP P XQMHVDQG <0 &$ 0 DOD VKRP HBMOQHW VHUYLFHV

' XUQ) <0 & 0 DOBV <RXW )DP l® 6HYFHV \XEVWBQWD®
H SDQGHG W SUHYHOWMYH HGXFDWRQDODQG FRP P XQW EDVHG Z RWN
Z W FKIGUHQ \ RXQJ SHRS®! DQG IDP LlaHV $ VRVECR LOMIYHMRQV
DQG DPAYMHV ZHH GHYHHG UDRKIQ) DSSWR[ [P DMO
SDUAASDQW QHDUD GRXE®! WH UHDRK LHFRUGHG 1Q

7KH SWRIWDP P H FRP ELQHG VXWBIQHG HQIDIHP HOMMIRXIK WH <( 3
EHOAMHV DQG < $IWU 6FKRRO &OE ZIW HGXFDWRQDO Z RINKRSV
GHVIFKHG \ RXW ZRWIN VXSSRUNVJWRXSV FKIGP 1QGQ] DQG DPRYIVHY
GHIYHHG Z IWIQ' DU1 IN.&DWDUDQG WH & DP LKQ' RS ,Q &HQWH 7KLV
HODEGIG WH VHWEH WR P HHW\RXQJ SHRS®! DARRW FRP P XQW
HGXFDWRQDCDQG KRP HBMOQHW VHUYLEH VHWET

<(3 &HOWHV < $I1ViHU
6FKRRO

— — — — ~// / /S

(Ml / / 7

(CXFDVRCDO  RUNVKRSY
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7TKUIRXIKRXW <0 &$ 0 DDV 1 HHGV 6XSSRUABLRILDP P H SLRYIGHG
IRRG K\JIHQH SWRGXFW FBRWIQ) KRXWHKRG JRRGV DQG RWHU
HWHQADO WP V VR LQGIYIGXDY DQG 1DP I@HV H SHUHQAQJ  1LQDQADO
KDUGWKIS $\WIMBORH UHDFKHG SHRSG! @MQ) Z IWIQ WH FRP P XQW

IRUP HU UHVIGHQW UHEXI@HQI WHU IQGHSHQGHQRH DQG UHMGHQW DALRW
<0 &$ 0 DIV DAFRP P RGDWRQ VHUYEHV

' XUQJ WH \ HDU WH SWRIWDP P H UHFRWGEHG DMBDW  LOWEQRHV R
VXSSRUVIQYROMQI DGXW FKIGHQ DQG IDP IV $V DAMMBQAH P D
KDYH EHHQ SWRYIGHG \R WH VDP H SHUWRQ P RUH WDQ RQFH WH ILIXUH
UHSUHVHOW UHFRUGHG EHQHI LELDUHY DRIRW WH TXDUMUD LHSRUN LDWHU

WDQ  FRQILP HG XQTXH IQGYIGXDY

o _

. U-FRLGI—GG?QD\ARQ\/IIZSFRPPX 'waev
° LOWDRNHG VXSSR 0) ;i #ﬂe P
. .ﬂ ] RS . Q-&HFOW

6XSSRUNGHQYHHG DRRW

vicy A "” MH'
:ﬁ'ﬁ, v MKERE CFDORRXOES

e S5HIXOU FRQMEXViE R XMOEMADN
VXSHWP “" HAMIXKIDOW — FRP-P-XO RXSY DG 1eGNsSKDO

SWODW  UHFRUEHG EHQH LFDUHV %




7KH SWIRILDP PH ZDV VXWBIQHG E\ DQ H WDRWGEQDY QHERW R
FRP P XQW VWXSSRUW $ARW WH \HDU <0 &$ 0D WHRUGHG
DSSWR P DO 1O NQG GRODARQV 1 HHGV 6XSSRUNFRQMEXWRQV

DQG IRRG GRODMRQV [LIRP  UHADXWDQW DQG FRQIHAMRQHUHY 0 DQ\
GRQRVY/ FROMEXWG LHSHDWGD HQVXUQJ WDWIRRG WRUHV UHP DIQHG

WRANHG DQG HWHMDODWIMAQRH FRX@ EH SURYIGHG WILRXIKRXVWWH
\ HDU

5HIX@U VXSSRUMLY LQFOXGHG %DAN 9%X@0 HDW94HQQD WH $OUHG 0 1] L
)RXQGDARQ &DWP HR ' HID /160 WH /B 60MMY R WH 3RRU
)RRGEDQN 0 DO ) RRGEDON /LUHIQH DQG +6%& 0 DOD  $GGEWRQDO
VXSSRUANZ DV LHFHYHG ILRP 0 D\ SR®! 311]D + XWIXWHY/, QN * RGHQ
+ DUHW DQG QXP HRXV VFKRRY ®FDO FRXQA®Y FRP SDQIHV DQG

LOGNGXDAEGRORWY/

7KH SUIRILDP P H DOR EHQH WG [LRP VLI HVAG FROWEXROY & KITHD
10 1 HHG ) RXQGDWRQ GRQDWG WQ 13 DGV DOZ HEXFOWRQDOAMA
ooy

KH ROAY R
AKIGUHQ UIMGAQJ Z IWIQ <0 &$ 0 V O \VAAFAOIWHOOT W %

DHFHWWR GDUIQI DQG GLJ MICEDUAHS DR

<0 &$ 0 DOV \ HDUHQG VXSSRUMWAMDH
DRRW WH 1 HHGV 6XSSRE -,wa 1Y
&DWDU < &RP P an» RP F

2 | WLV DP ',QA
6XSSRUNBARILE




' XUQJ &KUMP DV WH SLRIWDP P H ELRXIKWVRIHWHU FRP SDQIHV DQG
FRP P XQIW JURXSV R SWRYIGH JUW IRRG K\ JIHQH SLIRGXFW FKIGUHQV
DRAYIWHY DQG |HWYH P HDY 7KHVH FROMEXWRQV SIRYIGHG P RUH WDQ
P DMUDODMMBORH WH KHSHG HQUXUH WDWSHRS®! |DAQI KDUGWKIS
H SHUHOPHG GLIQW LQFOMMRQ DQG D VHQWH R EHRQILQI GXUQJ DQ
IP SRUBQMAP HRI WH\ HDU

7KH 1HHGV BXSSRUN 3WRIWDP P H GHP RQWMDWMY Z KDW EHRP HV
SRWE®! Z KHQ FRP P XQW JHQHIRVW LV FROQHPMG VR DQ RUIDQMVHG
DQG UHVSROMYH VXSSRUWMVWP  (YHU GRQDMG P HDO K\ JIHQH
SURGXPWKRXVHKRG WP DQG HGXFDARQDOUHVRXUAH EHFDP H SDUARI D
ZIGHU SDMZD  KHSIQ) LQGYIGXDY DQG 1DP L@V P HHWIP P HGIDWM

QHHGV Z KI®1 P DIQWIQIQ) WEEION GLJQIW DQG KRSH
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7KUIRXIKRXW <0 &$ 0 DO \WHQWHOHG W LR®I DV ERW D GILHRW
VHUYIFH RU DQMVDWRQ DQG D SXEQE DGYRFDW RQ KRP HOMQHW SRYHUV
DQG VRADO H FOMRQ 7KH UDDAHV HQFRXQMHG GDIO \WURXJIK
UHMGHOWDOHIYEHY WH' RS ,Q &HQAH DQG FRP P XQW SWRIWDP P HV
IQRWP HG WH RUDQMVMRQV SDUAASDARQ 1Q QDWRQDO IRWKP V
SURIHVMRQDODHVE RNV FRP P XQIW P HHWQJV DQG WH P HGID

' 2875($&+
& ,172 $38% ,&

DWD J@QFH

$QW3RYHW ) RIKP HUDIHP HQW LOFOGIQI P HHMQIV DQ $* 0
DQG FRP P MWMH P H-MQIV
+RP HBMW 1 HVZ RINP HHMQIV

+RP HOM/ 1 HVE RINZ RINQJ JURXS YAMAROV

SWBDWY  UHFRUEHG WIBIMIMIRQ DQG DGR AQIBIHP HOW

&RP P XQW HQIDIHP HQWQ 9D <DEEDUDCG & DPXO

3 DUAFLSDVMRQ LQ LOMUIDDARQDOADIQIQY DQG M FKDQIH

3XEQE DGYRFDA RQ KRXMQJ SRYHW/ P/HABIKHEIK DRGKIGGHO
KRP HBM/QHW

<0 &$ 0 DOD SDIESDMG [Q—— SOXSRYHIV ROW P HEE0I VR iU
ZIW WH ) RIXP-$OOXBO* HOHADO 0 HAWED QG \ZR _FRP_ P
P HHMQ1Y



7KHVH HQIDIHP HQW SLRYIGHG RSSRUMQMHY VR FRQMEXW |LROWLH
HYIGHOFH DERXW WH SUHWXUHV IDAQ) ®Z IOFRP H KRXVHKRGV

IOFXGIQ) UMQJ LHQW IRRG DQG HQHU\ FRW IQUHFXIH HP S&\ P HQW
DQG @ WG DFFHW VR DI | RUEDE®I KRXVIQJ

7KH RUDQVOVWRQ DOR SDUMASDWIG IQ  + RP HBIW 1 HVZ RIN P HHWQJV

DQG  GHGFDMG Z RINQJ JIRXS VWMRQV 7KHVH GVEXVWIRQV ELRXIKW
VRIHWHURW DQVDARQV DQG SURIHMRQDY Z RINQI GILHPVD Z MK SHRSO!
H SHUHQAQU KRP HBMOQHW KHSIQI R IGHOM\ \VHWFH JDSV
FRRIGIODM UH\SROMHV DG VWHQUWHQ FROPWH DGYRFDR
( QIDIHP HOMDOR LQFOXGHG GIDBRIXH Z W WH &RP P XQIW 3RMFH DQG
@FDARP P XQIW \WBNHKRGHWY/

0 HGD UHP DIQHG DQ [P SRUBQMWAKDQOHOIRU WDIMQI SXETE DZ DUHQHW
<0 &$ 0 DO SDUAASDMG LQ DABDWIMQ UHFRUGHG WBNMRQ DQG DGR

HQIDIHP HQW GXUQJ WH \ HDU ,QWM / RUHG \WH G-DOHY R
KRP HBMVOHW WDWDWIH QRWDZ DV ',. DY IOFSXGEQU VRID VXO Iy
RYHIRRZ GQJ) KRXMQJ LOVHRXUW DQG W v:?m REZE ‘-ui

SHRS®! Z KRVH LOFRP H LV LQVXI | LAHQWR P I,. CONQIFR
VOO

<0 & 0 DOD DOR XVHG W _SXECE 0
FRQOHPWRQ EHVE HHQ SRYHIW-DOG P e




) LODQADOLOHREXUW  KRXMQJ IOWEEION DQG VRADOIWROMRQ GR QRW
RSHIDWM VHSDIDWMO® VRIHWHU WH FDQ I QULLEDQWD DIl HPAVHP RWRQDO
Z HEHQ) IHDMRQWKLSV DQG D SHURQV DELON VR LHFRYHUILRP  FUMY/

&RP P XQW RXWHDFK H WIQGHG EH\ RQG IRWP DOQHVEZ RNV <0 &$ 0 DU
SDUAESDMG 1Q FRPP XQW P HMQIV ZRUWWKRSV  IXQGEDMQI
DPRYMEN WH +XPDQ /IEWDY QWDWYH DQG HQIDIHP HOW Z W

HGXFDARQDOQWMAMWRQV 7KH RU DQVDWRQ DAR Z RUNHG Z I FRUSRUDWM
DQG KRVSVBON SDUHY VR FRPAGRODWRQV DQG LORUHDVH DZ DUHQHW
Rl W VHOYEHV

 OWMLODWRQDO SDUAASDARQ IXUMHU VAWHQIWHOHG WLV ZRWN <0 &$

0 DO FRQMEXWG VR WH &DP SDAW FRQHHQAH 1Q * HP DQ. DQG
(DWW XV WDIQIQJ 1Q VBO ZKIGI Wil VRRN SDUNVIQ SXETE VSHDNQJ

GDGHUKLS DQG FRP P XQW GHYHBRSP HOMADIQQ] 7KHVH H SHUHQAHV
VXSSRUMG WH WDP  1Q FRP P XQIEDWQ) <0 &4 =

X\A\ P IWIRO P R
H IHAAYHO DQG EUQILQ] LOWALDWRQDOBIDUL) OR-BRFDCEWRWAH %

$GYRFDR LV QRWWHSDUDWM ILRP <0 &$ 0 D2 AN IR N GLLHPAD
IlRP WHP (YHU WHHUDO' RS ,Q &HQ yﬁ“"" oD
KHS O
U

A A
FRQYHU/DWRQ Z IW D VHUYIFH X\HS 4“/ l' " ln‘.#n'o Q
Z KHHW WMP V DIH !J’ﬂ!:' A = -
WLV H S o-,v(o""l Mo‘!ﬂ;‘#&' !
0 DO FROWDXHAG WRHE AHRP_HBI\MOHN

Mw:‘-':;f:vﬂnx(lﬂ?ﬂ' ﬂﬁ,

NOGVRAEO4 'QW JJ'
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<0 &$ 0 DIDV IOMUQWKIS DQG YROQWHUQ] SLRIWDP P H FROWOXHG \R
DIMDPASHRS®! VHHNQI P HDQLQU I XCH SHUHQAH Z KIGI FRQMEXWQ) WHU
WP H NORZ BIGIH DQG HOHU\ VR WH RUDQMVDARQV P DMMRQ ' XUQJ

WH SWRIWDP P H FRQOHAMG GRFDODQG [OWLDDARQDOSDUARLSDOW
ZIW RSSRUXQWHY DARW UMGHMDO VHMEHV — FRP P XQW

SIRIDP P HY FRP P XQFEDMWRQV  IXQGAWDIMQI DQG  RWDQIVDWRQDO
VXSSRUN

DWD J@QFH

DSSTMRQV IHFHYHG
LOMLQVHJDIHG

YROQWHY HQIDIHG /
DSSTDQNQMUIYHZ V /

IQGXPURQ VHWIRQY 4

FRP SGMRQ DQG | DUHZ HOP HHWQJ

LOMUQ KRXW/ IHRUGHG




$ VRVUOR LMV SDUAASDWIG GXUQJ WH \ HDU FRP SUMQJ ®&H>0

DQG LOMUDDARQDO IOMUDV 7KH SWRIWDP P H DOR HQIDIHG
YROQMHY WHOPAM WH FROAMXHG [P SRUBQAH Rl YROQWU
SDUAELSDARQ\WR <0 &$ 0 DOV VHUYEHV DQG FRP P XQW SUHVHQRH

TKHWDP FRQGXPMG  RQIDH IOMYHZ VDOG GHIHHG  LQGXPURQ
VHWRQV VR HQUXUH WDW SDUARSDQW XQGHUARRG <0 & 0 DORV
PMRQ YDOXHV \DIHIXDWGQ) UHVSROVEIOAN DQG  SWRIHVMRQDO
H SHABMRQV ) LW IRXU FRP SGMRQ DQG | DUHZ HOP HHWQIV SLRYIGHG
VSDFH WR WHVIHZ HDFK SDUAASDQW H SHUHQFH UHRIQMH WHU
FROMEXWRQ DQG J DWHUI HHGEDAN | RUIXVIUH GHYHBSP HQW

QM DG YRAQWMHY FRQMEXWG DARRW D GYHOH WQIH R
DAMWIMHV  7KHWH IORXGHG VXSSRUMJ WHYIHHV DW' DU 1 INL &DWDU

DAMMMQ) ZIW FRRNQI DQG FRP P XQW DRAYMHYV SDUAASDAQ 1O
IXQGWDIMQI HYHQWV VXSSRUMY WH &KDAW _B6KRS — PUHDWT VKR
SURP RARQDOYIGHRV DQG KHSILQJ <0 &$ 0 D FRP P XQEFDM M Z RINR
Z IGHUDXGIHQPHV

7KH SWRIWDP P H UHFRWEHG LOMID KRXIW GXUQ! ZKEM
KRXW/ UWHSUMVHQW D VXEVBQWDO - FROVIEXWRG V& <0&$ _C-BamV
RU DQVDWRQDCOFDSDAW Z KiB DR SIRGIQY SDNESPON.Z W SLEFAFDO
H SHUHORH Rl KRP HBNVORWY VHAERM A RXI Z RN VRADSXSSRONDRS
QRQSLRI MRSHIMROV.



QMLODARQDO SDURHUKISY UHP DIOHG FHOADO VR WH SWRIWDP P H
3OFHP HQWDQG HGXFDWRQDO LHDMRQWKISV LOFOXGHG <0 &% 7XWINX 1O
) IODQG =X\ G 8 QYHUAW Rl $SSTHG 6AHQAHV DG +$1 8 QYHUIW R
$SSTHG 6AHOAHV 1Q WH 1 HWHUDQGY DQG /\ F«H 6DIOM 8 UXGI 1O
) WDQFH  7KHVH FRAERWDWRQV VMWHQIWHOQHG SURIHWIRQDCH FKDQUH DOG
SRVMRQHG <0 &$ 0 DOB DV D GDQI HOYILRQP HOWZ IKIQ D Z IGHU
( XURSHDQ DQG [QWLODWRQDAOHE RN

7KH YDOXH Rl WH SWRIWDP P H H WIQGV EH\ RQG WH QXP EHURI KRXW/
FROMEXWG ,QMUVKLSY DQG YRQMHUQI FUHDW HOFRXQWLY EHVE HHQ
SHRS®! ILRP  GLLIHHQWFRXQMHY SWIRIHWMRQV DQG @H H SHUHQAHV
3DUAASDQWV GHYHRS SWDPWFDODQG LOMUSHURQDOWN@Y Z KIB! VHFH
XVHY EHOHIW IWRP  DGGMRQDO DPAYMHV —HDMRQWKISV  DQG
SHY/SHRRYHV

7KIRXJK GODWIQ) VHWFH DQG  FXOXUDO H F<BY gmm-

YRXQWHY EHFDP H SDUARI <0 &$ 0 DOW CGHOP
QRVRQO WHUDERXU EXVIDOR WHURHDWHTY
P RUH MWWWRAHW
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' XUQJ <0 &$ 0 DD FROWOXHG VWHQIWHQQ W RW DQVDWRQDO
VWXKPXH  ZRINRUFH VWPV DOG  SWRIMMRQDOGHYHBRSP HOW
RSSRUMQMHY 7KLY Z RUIN UHFRIQIVHG WDWX\ABIQDE®! VHUYEHV GHSHQG

QRWRQO RQ IXQGQI DG IQWWKAMXWH EXW DR RQ FDSDE®
VXSSRUMG DQG FBDUD DFFRXQWE®!I SHRS®!

DWD J @QFH
e  7KUHH FRUH RU DQVDWRQDQI LRXSV FRQVRIGDMG

e SHAXIW HQV DARRW [LIRQWEDH P DQDIHP HQW IXQGDIMQI  DQG
SIRMPALRBN

e 1H GIJMIAHAXIW HOASWIRAHWHY LOAMRGXBHC
e ,OMODURQDO OGDGHUKIS  DQG > ma-n‘e‘m;s:‘ﬂu

RSSRUMQMHV
o &ROMOXHG IQYHWR HOW 1Q WDl 7
RU LON

<0 &$ 0 DO RSHIDWG
QG QURYDIRQ 7KIVP F B
IXQPARQV VI WA Z KiGH c

)\
'l/'v’ 275115.
GHYHRSP HON




7KH 6HWEHV JURXS ELRXIKWRIHWHUHP S® HHV GHOYHUQJ UHVGHOWDO
KRP HBM/OQHW FRP P XQW DQG DIWIUFDUH VHUYLEHV + XP DQ 5 HVRXUAHV
VXSSRUMG WLV JURXS WIRXJK UHAKIWP HOW B Z HEHQ) WDIQIQJ
VDI HIXDUGIQ) DQG VHUFH FRP STDQFH SURFHWHV

7KH 6XSSRUN JWRXS P DIQEIOHG WH RUDQMMRQV RSHIDARQDO
IRXQGDMRQ IQFXGIQI KXP DQ UAVRXUFHV  1IQDQFH FRRUGIQDARQ DQG
RIIIEH P DQDIHP HQW : RN ZIWIQ WLV DUHD LOFGHG HP S® P HOW
FROADFW  IQMOQDO SROAHV  SHURWP DQFH  SIRFHWHV  DQG
DGP LOMADWYH FRP SCDQFH

7KH ,QQRYDMRQ JLRXS | RFXVHG RQ RU DQVDAWRQDOGHYHERSP HOWSURVPW
IP SBP HQAMMRQ ZRWNRUFH SOQQQI DQG IXWWH JWIRZW +XP DQ

SHVRXUAHV VXSSRUMG WL/ ZRW E\  IGHOM\IQ) W@ QHHGV
FRRUGIODWQ) SURIHVWRQDOGHYHERSP HOWDQG KHSLQ WH RU DQVDWRQ

' =

SHAXIW HONVARQWOXHG WLRXIKRXWW D DARW \VRHDOVXSSRUA
RP P XQW WVWHWEH SWRMFWGHYHRSP ﬁ QADIMFTOG_GRORL

UHDMRQV <0 &$ 0 DO DOR LOWRGXH ’e e ,‘M,.a»,,---
WUWRXIK ZKIEK YDFDOHHV FRXG—EHR VXA r”;” DO DS
P DQDIHG P RUIH FROVWMWMOWD




7KLY \WMHQIWHOHG WH RU DQIVDWRQV DELON VR FRP P XQIEDW DYDIOE®!

RSSRUXQWHY RUDQMWVH FDQAGDW 1QIRWP DWRQ DQG VXSSRUND P RWH
VAKRMUHG VHBRPARQ SUIRAHHW

3URIHVMRQDOGHYHBRSP HQMUHP DIQHG D SURUW 6Vl SDUAASDMG 1Q
GFDCDQG QM ODWRQDABDLOIQ) RSSRUMQMHY [OFXGIQJ

e <0 &$ &DP S ( XWRSHV&DP SDAW FRQIHHQAHIQ* HP DQ\
e <0 &$ ( XURSH/ HDGHUKIS $FDGHP \

e &RP P XQW 6ROMRQV + XE WDIQIQJ 1Q Y8 XWHY

e SR 2 UDQVODWRQ O DQDIHP HOWWDIQIQ]

e 3XEQr VSHDNQJ Z RINKRSV

e (WDW XVWDIQIQJ 1O, VD

o <RXW 8 Ql\

e &RP P XQW GHYHRSP HONMADIQIQ] 1Q 1 RUMHLO , LHDQG

7KHVH RSSRUMQMHV DCGLHWHG GDGHUK!S FRP_P-XOIFDAWRG—P-HOWBO
KHDOK UHMAHQFH FRP P XQW GHYH®RSE HOW YREQWL RLIDQVDARD
P DODJHP HQADQG WH GHYHY Rl VHUEHV/\R/ YX@HIOEBL SRSXOMRO
 QMUODWRQDOADIQIQI DOR HQDE®IG HP S HHV ViR Y FKDQIH NORZ ©iGiH
ZIW FRODIXHV ILIRP RWHU <0-&$P'RYHP QW DQE~ AVIS/RAEW
RUDQVOMRQV  3DUAASDOW_ELRXIKW MY BDOQ] EDRN IOR<0 &%
0 VWHQI WHOIQT ERW TOCMGXDOSIBAME DRG VH RU DSVDWRSY
Z |GHUFDSDAW



+XP DQ 5HVRXUFHV Z RINHG DBRQIMGH WH RU DQVOWRQY GDGHUKLS R
IP SLRYH VXWRIQDELOW | L.ODQADOMEBELON DQG RSHUIDWRQDOH | IFHQR
7KH \HDWW ZRWN WHGPMG D FROAQXHG \KUW IWRP IQRWP DO RU
IUIP HOMG VWPV \RZDWGV FODUIHU ROV GIMIO SIRFHWHV

SURIHVMRQDOGHYHERSP HQADQG VWRQI HURLI DQYDARQDCDFFRXQUELDA/

%-KIQG HYHY EHG QUKW WHDS\ VWMRQ P HDO \ RXW DRAYIW DQG

FRP P XQW [QMYHOMRQ IV D WDP Rl SHRS®!I FDUY QI MLIQULEDQW
UHVSROVELON ,QYHVAQ] 1Q WDWWDP IV WHHRWH QRWDQ LOM.QDO
DGP LQMADWYH H HAMH WY DQ HWHOWDOSDUVRI SLIRWPAQ) VHUYLEH
TXDON VDIHIXDUWGEIQ) YX@HDE®! SHRSGI DQG HQVXUQI WDW<0 &$
0 DO UHP DIQV FDSDE®! R UIHVSRQGIQJ VR WH FRP P XQIWV FKDQILQ]

QHHGV

N
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' XUQJ <0&$ 0DOD FROMXHG GHYHBSIQI QHZ SWRMFW

VHRXUQI H WLQDO [QYHWR HOWDQG VWHQIWHQQD WH SK\ IFDO DOG

RSHUDARQDOLO IDVAKPMIUH EHKIQG IW VHUYEHV ,QQRYDMRQ | RFXVHG RQ
SWDPWEDOLP SLRYHP HOW WDWFRX@ HQKDQPH GLIQIW  VHUYLFH TXDOW

RU DQVOWRQDOVMAIQDEION DQG RSSRUMQMWAHY IRUWH SHRS®I <0 &$
0 DO VXSSRW

DD J@QFH

o SWODW 1Q FRQILLP HG SLIRMPAIXQGIQJ
e )LYH IXQGHG LQWDWYHY DAIRW UHMGHQWDO \ RXW DQG FRP P XQW

/
,QYHWR HONQ' DU1 INL&DWDUDQG < &RP_P-XQDO-RP H

IHKIEB! I XQGEQJ -«’:‘5@41 RXWHDER /
/

<RXVI6(&I-QM-|ID:L(DM-I\/mGLH\RXLF|-I\) Q] \WHOH

OO 0,800 &RXOAQ RY

~

$AHOY I <J é D=1 é




) XQGQJ ILRP WH 0 HDD ) RXQGDMRQ VXSSRUMG [P SLRYHP HQW DW DU
1IN. &DADU DWU  \HDW/ Rl RSHIDWQJ IWRP WHWH SUP MV
IOFXGQI RRILQ] DXP LQXP  DSHUWMUHV DQG EHGLRRP  FXUBIQV 7KHWH
LOMNYHOMRQV DIP HG VR P SLRYH WH VKHOMUV SK\ IEDOHQYLLRQP HQW
DQG SURYIGH UHMIGHQW Z W JUHDWIUFRP |RUVSUYDR DQG GLIQIW

7KH ) DURQV ) RXQGDMRQ VXSSRUMG | XUMHU GHYHBRSP HQWRI ' DU INL
&DWDLV RXVERRU DUHDV  3@QQHG [P SIRYHP HOW LOFOXGHG RXVERRU
IXUQMKUH Z DVM P DQDIHP HQM DAMAHN  SOQW DQG WH LHORYDURQ R
WH WHDSHXWE JDWEHQ FHDAMQ D PRWH ZHBRP IQ) \SDFH IRU

UHMGHQW Z HEHQJ DQG VRADAQWLDPARQ

$36 DN VXSSRUMG D SIRJWDP P H R HGXFDWRQDOZ RINKRSV DW<
&RP P XQDO+ RP H 7KH Z RINKRSV DGGLHWHG | LODOADOP DOQDIHP HQW
HP RWRQDO UMMIHOQFH VRADO QDYLIDWRQ DQ HIAR0QD0 JRDO 0

KHSIQJ UIMGHOW VWWHQIWHQ WH O i [\ XARODE®

LQGHSHQGHWMQJ 4

7KIRXIK 92 36 <0 &$ 0

. KHHY IOMDWYH 7KH IXQGEIQ) VXSSR WA,
|RUFRGPM] GRODARQV .
WH RUDQVDWRQV DEHY




%2267 IXQGEQ) ILRP $AHQ D <JED=DIé HQDEGG <0 &$ O R
IP SIRYH IW <RXW &HOWH ,QYHWR HOMOQFOXGHG JDP HV ERRNVKHOHV
FKLORXW XLQMKUH WIDARQHY  FUHDWYH P DWMUD® DQG &&79 HTXISP HOW
7KHVH DGGMRQV VWHQWHOHG WH FHQAH DV D \DIH HQIDIIQ DQG

Z HBRP 1QJ HOYILRQP HOWZ KHUH \ RXQJ SHRS®! FRX@ P HHW GDLD DQG
SDUAASDM

$RQIMGH I XQGHG LQUWDWYHY <0 &$ 0 DO GHYHBRSHG | XUMHUSLRSRVDY
DGGUHWQI \ RXW SDUARSDARQ KRP HBM/QHW DP RQJ P LILDQW A
WDIQQJ 1WH VDIHW DQG GRP HWF DQG JHQGHUEDWHG  YIR®IQFH
$ SSTDARQV DAR VXSSRUMG WH RU DQVDARQV FRWOXHG HQIDIHP HOW
Z W (DVWP XV DQG WH ( XURSHDQ 6RAGDUW &RLEV

1RWHYHY SWRSRVDO VXEP IMAG GXUQJ WH \HDU ZDV JXDIDQWHG
IXQGQJ +RZHYHU HDFK DSSTMRQ KHSHG <0 &$ 0 WHIQH W
VHUYLEH IGHDV  EXI@ SDURHUKLSY DQG GHYARS D VWRQIHISRUARIR Rl
UHVSROMHV\R HP HULQI QHHGV

,QORYDARQ DW.0 &$ 0 IV JURXQGHG O HYHA GEX \HIriEH UHDRAN W
IV QRWSXW/XHG VP S® VR FLHDW QHZ_SIRVIFW EXWWR-VROH-SIDAWEDO
SWIREGP V [P SIRYIQ) D VKHOMJ WDNVSRUAMY] /GRODWROV _HTXISSIQ]

\ RXQJ SHRS®I \WHQIVKHOLOS W NLEY RUKHSIQ] TMGHON SUHSBSA

IRU LQGHSHQGHORH— ZKIRXIK— SLRMPW GHYHRSP HOW-DOG~H WADO
LOYHWR HOW <0 &% (DU FROADXHG WHOIQ) ICHFMIHG GG TOR

SUDPWEDS 1B SLRYAP FOW— EXiGi o AR AAVHSB \RCD 7 Kid®l

SUSBIOI VHH R DA MR ROV R ®I] v RLARP - RUPZ
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) XQGUDIMQI UHP DIOHG FHQWDOWR <0 &$ 0 DOBV DEIDN VR P DIQWIQ
HWHQADOVHWEHY UHVSRQG VR HP HUILQI QHHGV DQG LOYHVMOQ GRQIHU
WP VROMRQV ' XUQJ WH RU DQIVDARQ FRP ELQHG GLI MBQILYIQJ
FRUSRUIDM SDURHUKISY FRP P XQW GRODMRQV SLIRMPWIXQGIQJ DQG
SXEQE FDP SDJQV VR P REIOH VXSSRUV IRU SHRS®I H SHUHQAQ

KRP HBM/QHW DOG YX@HDELON/
DD J@QFH

UHSRUMG WURXJIK WH' $5 FDP SDLIQ DQG WBMRQ
0 RUIHWDQ 1O FRQILLP HG SIRMPAIXQGIQ]

. &RQAQXHGJLRZWlQRQﬂQﬂXQGLm/LQJ
.« 1HZ HJDSUJQDQGGRQJARQSDJW

6VWRQJ FRLSRLD/M[I,DFRPPXQWS \C ,I RO

([ WIQMYH LQ NIQG VXSSRUNRU G . E" P_XOMW-FIAGOW
7KH \ HDUWV P DVRU | XQGDIMQJ \D 441 D F-DP_SB50 DO
1 r‘

WOBMWRQ ZKIFK EWRXIKW W e Qs (RAOQWH

FRP SDQHY GRQRW/ DG P-HPEHJ jjl DURXQS W ORSEH
WDVD VDI H KRPH VD eiﬂ‘ﬁ-': 5 ,.'i

\\K\




7KH FDP SDLIQ FX® LODWG 1Q D IHSRUMG VRVEOR %H RQG
WDIMQJ IXQGV ' $5 FUHDMG D QDARQDOS@MARIP WIRXIK Z KIFK <0 &$
0 DO FRX@ VSHDN DERXWKRP HBMGQHW KRXMQI IOVHREXUW DQG WH
UHDDAHV H| SHUHOFHG E\ WH SHRS®! XMQJ IW VHUYEHV

7HBMMRQ DQG DGR IQMXYIHZ V' SRGADW VRADOP HGID DRWMW DQG
FRP P XQW HQIDIHP HQWKHSHG EUQI WH FDP SDUQ VR D ZIGHU
DXGHOFH 5HVGHQW H SHUHQFHV DQG <0 &$ 0 DIDV |LIRQWDH Z RWN
Z HH SO@FHG DAWMH FHOWH Rl WH SXETE FRQYHUDURQ KHSIQI HQUXUH

WDWKRP HBM/QHW Z DV XQGHUARRG DV D VAKPMUDODQG KXP DQ MXH
DWHUWDQ DQ LOGLYIGXDA DIOXH

' IO IXQGDMQI  1QIUIDVWAKAMH DOR GHYHRSHG GXUQJ WH \ HDU
<0&$ 0D FROMXHG [P SGP HOWJ WHRKQR®IJ\ W P DQDIH
FDP SDUUQV RQIH GRQDWRQV DQG GRQRU WHDMRQWKISV P

RUH
HIHAWHO ' HGFDWG IXQGDMQI SDIHV,Z HH-FRHOWIGHRY-GL _

\J
1D A ']
= \/ VLA

LOMDWYHY HQDEM VXSSRUMWY VR FRQOHA\MS
SDUAEXOUWHWEH RUSXLERWH

&RIBRIDM DQG FRP P XQW SD w;,l P DI WoSlise
YXMOHWHV  VXSSRUMG < R GUW_HEDADO
FROWEXWRQV VSROVBUWKIS 5‘6{?! o ons e T
FR@IPARQV  DQG /,’ wwmw fw RXOBES
VXSHWP D ;wr’,:ﬂ- M ILRXSY BOGAOG POGRERO
I P SR

} D
d \"-‘1--




) XQGLDIMQI GXUQJ WH\ HDUZ DVFRP SGP HQMG E\ DAGDW

10 FRQILLP HG SIRMPWXQGIQJ |RULP SLRYHP HOW VR UHVIGHQWDA DALAHY
\RXW  VHIEHV  HGXFAMRQDO SWIRILP P HY DQG  RUDQVDMRQDO
WDQVSRUN 7KLY IXQGEQ) HQDE®IG <0 &$ 0 W IQYHWIQ VSHALLE
GHYHRSP HQW Z KI®! GILHPAQ) XQUAWPMG GRODARQV VRZ DGV Z IGHU
VHUYLEH QHHGV

7KH RUDQMVOMRQV IXQGDIMQJ ZRWN ZDV QRW@ WG R 1L.QDQADO
FROMEXWRQV ) RRG K\ JIHQH SLIRGXFW I XUDWXIH FRWIQ] HGXFDWRQDO
UHVRXURHV  HTXISP HQWDQG SURIHVMRQDOVHUMEHY D KHSHG LHGXFH
RSHIDARQDOFRVW DQG HQVXUH WIDWDWIMBQRH UHDRKHG SHRS®I TXLEND
(YH) FROMEXWRQ IRWP HG SDUARI D Z IGHUHFRAVMP Rl VXSSRUV'$
GRQDARQ FRX@ SWRYIGH DQ P P HGIDW P HDO KHS P DIQWIQ D VDIH

UHMGHQWDOHQYLLRQP. HQW VXSSRUAD FKI@GV HGXFDARQ RUFRQMEX\M \R

VRP HRQHV MBXUOH. \RZ DGV [QGHSHQGHOADNQY /

7TKIRXJK WH ' $5 FDP SDUQ GJMO b. DG

HQIDIHP HQW <0 &$ 0 FROWXHG Ai‘
l. '

LOR SUDPAFDCDWMBORH \/DIHD:FRPP
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3DUQHUKISY UHP DIOHG IXQGDP HQEO VR <0 &$ 0 DOBV ZRWN
WULRXIKRXW 7KH RUDQVDARQ FRAERWDMG Z W EXVIOHWHV
SXEQE DXWRUMWHY HGXFDARQDOQWIMWRQY FAYIOVRAHW RU DQVDARQV
FRP P XQIW JURXSV DQG IQMODARQDO<0 &$ SDUQHY VR \MHQIWHQ
VHUFHV VKDUH NQRZ ®IGIH DQG FUHDW QHZ RSSRUMQUEHY

DWD J@QFH

¢ &RMERWDARQ Z I GFDIDQG LOMUODARQDCHEXFDARQDAMAMWRQV

e $PWYH SDUAASDMRQ 1O QDWRQDOKRP HBMOHW DQG DQWSRYHUN
QHVE RUNV

o ( XURSHDQWDIQIQJ DQG BDGHUKLS GHYHRSP HOARSSRUMQIMHY

e S&RISRIDM LOYHWR HOW 1Q UHMGHMBO A RXW_DOG FRP P XQW.
VHOMEHV

o QMODARQDAOMOWKLS DQG YROQMHIQ) SDUQHIKISY

o &ROWOXHG HQUDIHP HOWZ IW WH Z IGHU<0 £$ P RY-P FOWN.

$WD QDMWRQDOGBIYHO <0 &$ 0 DO Z RING FRMD /7 I RUIBOVDIRQV
DGGUHWQI KRP HBMOHW. SRYHUN TRRG IOVHFXUIN P IO, DG
VRADOH FOMRQ™_3DUARSTMRO TQ-WH +RP HOMI LAERIN-E0G_$ T
3RYHW ) RKPAHODEGIC—WH R DOVIMRQ R FROMEXW TURGHIDH
NQRZ ®IGT H Z KB PO GRP =R IV HMER STRVMGHS DG DSTREDH
RLIDOIVDAROY



&RIBRIDM  SDUQHUKISY WDQMDMG GLHA® QR SWDRWDO
IP SLRYHP HQW 6XSSRUMURP \WH 0 HDM® ) RXQGDARQ $36 %DQN WH
) DURQV ) RXQGDMRQ DQG $aHQ| LD <JéD=DJé HQUDE®IG <0 &$ 0 DU \R
IP SIRYH UHVIGHQWDO VSDAHY  SLRYIGH HGXFDWRQDO Z RINKRSV DQG
VAHQIWHQ WH <RXW &HQOAH 92 36 IXQGIQJ VXSSRUMG WH $1G RQ

© KHHY LQWDWYH LORHDMQI WH RUIDQIVDARQV FDSDAW VR FRGPADQG
WDQVSRUAGRQDARQV

/RQU WP UWHOMROKISV ZIW IRRG VXSS@HY/  VXSHWP DINHW

IRXQGDMRQV DQG FRP P XQW RUDQVMRQV KHSHG P DIOWRIQ WH
1 HHGV 6XSSRUMZLRIWDP P H DQG WH & DP IXQ ' RS ,Q &HQAH 7KHWH
FRDERUDMRQV HQUXUHG WDWIRRG K\ JIHQH SURGXFW DQG HWHQUWDO

WPV WP DOHG DYDIOE®! WR UWHMGHQW DQG FRP P XQW FIHQW
WURXJI KRXWIMH\ HDU

¢ <0 &$ 7XUNX ) 1ODQG
¢ =X\G8QYHUWRI -,a;,/w

e +3$1 8 QYHMW Rl $SSTHGEAHAMW D)
e /\F<«HGDIOME Y 1:W




7KHVH IHODMRQWKISV FUHDMG RSSRUMQMEV 1RU XGHOWS@AHP HQW
SURIHWIRQDO GHYHRSP HQW FX@XWDOH FKDQIH DQG VKDUHG GDUIQ)
3DUQHU YIMW DOR D@BRZ HG HGXFDWRQDO IQWMIMURQY VR XQGHUADQG
<0&$ O0DEBV VHMFEHV VXSHIMMRQ WKPXWH DQG  GDUOQJ

HOYLLRQP HOWP RUH FRVHO

EKITUHQ 1Q 1HHG ) RXQGDMRQ VXSSRUMG FKIGUHQ UMMGIQ) Z IWIQ
<0 & 0 DIDV KHIMY WIRXIK WH GRODARQ R WQ 13DGV DQG

HGXFDWRQDO WIMRQH) 7KLV SDURHUKIS GHP RQOMDWG  KRZ
LOMODWRQDO VXSSRUVFRX@G UHVSRQG VR D VSHALIEF GRFDOQHHG DQG
VIAHQI WHQ FKLEGUHQV DFFHW R GDLDIQJ

<0 &$ 0 DOB DR SDUARSDMG LQ IOMUDDARQDOADIQQ] DQG BDGHUKIS
GHYHBRSP HOARSSRUMQWHY 6V 1 DWMQGHG WH &DP SDAW FRQIHUHOFH
0 * HP DQ (WDWP XV WDIQQJ 1Q \VBO® &RP P XQW 6ROMRQV

+ XE
WDIQIQJ 1Q YXWHY DQG <0 &$ ( XURSH / aemu-um:

1Q 1 RUKH.D,LHDQG ——

RSHEVTOFRXE Q)

WDXP DIQIRWPP HG SWPWEH P HQ

TKHWH |-[S|-U.I'Q:H\/ HQDEGIG Wl R uﬁ N
(OMIIDWRQ FRQ@FW WDQM RUP_DARQ ;

. ] !:l’. A:"
[ll U=




(QIDIHP HQWZ I WH Z IGHU <0 &$ P RYHP HQWFRQWOXHG VR SURYIGH
<0&$ ODWD ZIW D QVERW Rl KDIHG IGHOMN NQRZ ®GJH DQG
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	MESSAGE FROM THE CEO
	2025 was a year in which demand remained high, needs became more complex and YMCA Malta continued to provide pathways towards safety, dignity and belonging.

	These results reflect a commitment to respond not only to crisis, but also to prevention, wellbeing, learning and belonging.

