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K\ SK\VLFDO DFWLYLW\"

5 HIX@USK\ IFDCDPAYIW 3$  FDQ LP SURYH SK\ VIFDOI VQHW P SLRYH KHDUN YDVEX@UDQG P HVDERQF
KHDOK DQG ERQH KHDOK DQG UHGXFH DGLSRVW LQ FKLABUHQ DQG DGRGMFHQW %4-HQ) DRWYH FDQ DOR

IP SURYH FRIQMWYH I XQPARQ LOFXGIQ) DFDGHP (E SHURWP DQRH DQG P HQBKHD®Y, DQG FDQ UHGXFH WP S\WRP V
Rl GHSUHWRQ DQG D IHW 2 QHRI WH P DIQ FRQMEXVRWY/ R FKIGKRRG REHMW 1V IQUXI 1 IFHQWBS  DRQIMGH
XQKHDEM\ HDWQJ KDEMW 2 EHVIW [UHT XHQWD SHOAWV LOWR DGXAMRRG DFFRP SDQHG E\ RWHUGHMP HQEO
HIHPW RQ KHDOM. &RQFHLQ | RUFKIGIHQV SK\ MEDOM@HW DQG REHMW KDV EHFRP H IQPUIHDMQI® XUWHQWZ W WH
&29"  GANGRZQUHWPIRQY

A J = -.,gsﬁfme ]
6723 SURMHFW ILQGLQJYV OLQL VXPE

e $PWHWDYHO$7 $ \A\IMP DWF @MUDMUH VHDURK | RXQG WDWQMUHMRQY | RFXVHG RQ IQRUHDVMQ) DRWYH
WDYHORUVAKRRORXUOH VV Z HH VXFRHWIXAQ SUP DY DIH FKIGIUHQ 7KHUH Z DVD OFNRI HYIGHQRH\R P DNH
FRQFOMRQV | RUDGREMHQW

e 6FKRROEDVHG 3$ LOWAUYHQURQV $ i VIMP DWE @MUDVWIUH VHDURK | RXQG WDNQMUHQWRQY RFXMQI RQ
SK\ VEDQMZHW DQG SK\ MEDCDPAYIW DUH P RWAH THPRYH 5DIMQI D7 DUHQHW R WH UMY R VHGHO|Y

EHKDYIRXUGIG QRABURGXPH DQ DGGHG HIHAW 3UHIP QDY HYIGHQRH SRIOWV\R ®&Z HUHIHRARHQHWRI 3$
LOMYHQWRQY DP RQJ VRADM GHSUYHG FKIGIHQ

e 3K\ IFDOHGXFDVIRQ LOHUYHOMRQV YDVHG RQWH 6@YHQDQ + HDOM / LLHVIMB! "QMYHQWRQ DGGMRQDO
SK\ MEDCHGXFDMRQ 3(  LQ VFKRRAHVXOV 1Q DWP DBUIQFHDVH IQIRG. 0 DW’QGH %0 ” FRP SDUHG\WR QR
LOMYHARQ "Q SDUDTIY. W WH GHVLDE®! H I HPW RQ Z HI KWWH FRVAH | HPAYHOHW R DGGLHMQ) REHMW
WURXIK 3( IQFUHDVHG FRQUGHDE® D\WU  \ HDW/ R SDUMASDARQ "WZ DV IRXQG WDWD VP IOULQMYHRQ
Z RX@ EH YIDE®! 1Q GLLIHIHQN XURSHDQ FRQM W EXWWRP H EDWLIHY/\R [P SGP HQOMWRQ Z HH IGHQMIHG  7KH
P RWSUHYDBIQAEDULIHLY DUH OFNRI VXVMBIQDE®! IXQAQ) ®&Z SHIHYHG IP SRUBQRHRI 3( IQWH
HGXFDWRQDOA VMP  DQG LODGHT XDWM LQ DVAKPMUH [ RUSK\ MEDCDPWYW 1Q VFKRRY

e P SDFWRI &2 9~ RQ3$ $QDOMYVKRZ HG WDWEK\ IFDOMZHW GHRIDHG IQVE R WILGV R 6@RYHQDQ
FKLGIUHQ DIVWMUWH | LUMZ DYH R WH SDQGHP LE DQG FRQMIXHG R GHEERH | XUKHUDWUWH VHARQG Z DYH $W
WH\VDP HWP H ERG\ I DWFRQIMQWQFUHDVHG 1Q DB RAWNE R WILGVRI \ RXW

Y 'GR Ox«»©E€40EAU €0- 6- —-O-AE-' AG B

P SOFDVIRQVRI 1LQGIQIVIRUSRIA GHWLIQ

e $PYH WDYHO "QMYHQWRQY WDELRP RM DPAYH WDYHOR VAKRROKRX@ EH D SRIA SURUW ) DA SDUHQW WHQ
RWHUJWRXSV VXK DV WD IE HQIIQHHWY DQG AW GHMIQHY VRARBIIMNV DQG WH VAKRRCBHWRQOHOKRX@ EH LQYROHG 1Q
SRIA FUHDWRQ "QMUHQWRQY VKRX@ EH 1Q DFFRUGDQRH Z IW GFDCORX@UHV DQG EHKDYIRXWY VXSSRUMG E\ SLRP RUWRQ
DQG HEXFDWRQ DPARQV DQG VXWRIQHG RYHUWP H

e 6FKRROEDVHG 3$ -QWHUYHOWRQV DLUH DQ H I HARYH VADWU\ 1QWH SUP DU SUHYHOWRQRI FKICKRRG REHVW DP RQJ
W \HURG FKIGHQ 7KH WKRXG IRFXVRQ3$ IRUILLY P RWH IHRARYH DQG SK\ MEDAMZHW
IRUER\VP RWHIHPRH OVWRUP RIHWDQ  \ HDLY EXVWORWKRUMUWDQ  \ HDU DQG HDFK VHWMRQ VKRXG
HAHHG P LOXWV "QMUIHQARQY VKRX@ QRWHI UHI DM FKICUHQ EDVHG RQ WHUVRAR HARQRP [E VMY

e 3K\ IFDCHGXFDVIRQ LOWAUYHOMRQV VKRX@ QRWEH GHYHBSHG Z W, REHVW DV WHUIQIVKLS SXUSRVH WH P X\WWEH
DGOSWG | RUHGXFDWRQ VA MP V/VSHALLLE VR GLLHIHQWARXQAIHY DQG LGHD® UHT XILH WH FRRSHUDWRQ RI GLLIHUHQW
VENHKRGHY R GHYHBS ' HAMRQ P DNHWY QHHG R 11QG Z D\ VR RYHUARP H EDULHY VXFK DVIXQAQI  6X\WEIQDE®
GHWLJ QHG RSHUDWRQDOAQ DVAKRMUH IV NH 1RUMKH VXFRHW RI IQMUYHQWRQY

e &29- DQG3$ 7KHSRW &2 9" SHURG XWHMD UHTXILHV SRSXOWRQ EDVHG \ADMI IHV WDWSURYIGH DQG HQFRXWDIH
3$ / HWRQV QHHG VR EH GDLOWR HIHRRYHD SOQ |RUIXWUH UHVSROVHV R SDQGHP [ VWDWRQY

5 HIX@USK\ VIFDCDPVYIW P X\MEH | DFLOVIDVIAG | RUFKLGBUHQ V
SK\ VIFDCDQG P HQVDOKHDOK QRZ DQG | RUDGXOKRRG

EEEEE ) RUP R IQRP DIRQ YIMW Z Z WRSFKLIGREHVIW HX RU
T Pk VFDQWH 4 5 FRGH
}
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7KH 6723 SURMHFW KDV UHFHLYHG IXQGLQJ IURP WKH (XURSHDQ 8QLRQ V +RUL]RQ
SURJUDPPH XQGHU JUDQW DJUHHPHQW 1R 7KH FRQWHQW RI WKLV GRFXPHQW UHI
YLHZV DQG WKH (XURSHDQ &RPPLVVLRQ LV QRW OLDEOH IRU DQ\ XVH WKDW PD\ EH PD
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$ PViiYH WDYHO

$ LHYIHZ Rl FLHQW LF SDSHUY DGGUHWLQJ DFVIYH WDYHOLQ FKLABUHQ Z DV FRQGXPWAG $
OFNRI HYIGHQPH Z DVIRXQG RQ VXFFHWIXCBRIR [QMUHOMRQY | RUQRQ VAKRROLHDWG DPRYH
WDYHO+ RZ HYHU IQMIHQWRQV | RFXVHG RQ LORHDMQJ DPRYH WDYHO RUVAKRRORXUOH VZ HH
IRXQG VR EH VXFRHWIXQQ SUP DY DIH FKICUHQ 7KHUH Z DV MBI HYIGHQRH | RUDGRBMAHQW

( QMLRQP HQEADRRLY/ IRXQG VR SURP RM $ 7 IQFGGH VDIHW VRADAQWLDPWRQY DQG WH SUMVHORH
RI | DAV VR DMMZ DBIQJ DQG A FE * MEQRH ILRP VAKRRCY DV D KIQGUDQRH VR WH UHBIYDQRH
Rl $7 IQMYHMRQVIRUKRP H VAKRRORXUOH V DUDGXVRI QRP RHWDQ NP E\ IRRW
PIO\W NP E\ EIR\FBIZDVWH @ W

6FKRROEDVHG 3% LOWHUYHOMRQV

6FKRRY HQDE®! X QLYHU/DOUHDFK DQG UHSUHVHQWDQ LGHDOHWIRJ | RUREHVIW UDVIAI LHV $ Vi VMP DWE VHDURK RI WH QMUDMUH Z DV FRQGXPMG R
H DP IQH HIHAW RI WH LOWUYHQWRQY VHWIQ VAKRRE WDWELI HAVHGHQEY EHKDYIRXWY 3$ RUSK\ IFEDOMZHW

YDHGRQ  WWGHVWHHZDVDUHGXPMRQIQUW ” + NI P+ & + R+ |RUFKIGUHQ 1Q WH 3$ IQMUIHQMRQ JLRXS 7KLV VP DOH [ HAWKDV
@ WG FEFDOAI QUEDQRH EXVWMVKRX@ EH FROVGHUIHG WDWOQMUYHQARQY DUH SUREDE® XQGHHVP DIMG EHFDXVH Rl WH Z HONQRZ Q @ MIMRQVRI %0 ” 1Q
GMMIXIVKIQ) IDWRP [DAIUHH P DW RQ RQH MGH DQG \WH OUIH P HDVXUHP HOAHULRURI FRP P RQD XVHG P HWRGV IRUDWHWQI ERG. FRP SRUMRQ RQWH
RWHUMGH "WKRX@ DOR EH DANQRZ BIGIHG WDWKRRCEDVHG 3$ LOMUYHQMRQY SURGXFH WP DOWKLLW DWKH SRSXOWRQ GIYHOMDAFDQ LOFPXUMI QUIEDQASXETE
KHDEM EHQHIW E\ LHGXAQ) Z HIKWIDIQIQ KHDOM\ Z HIKWAKIGUHQ

-Q DGGMRQ LOWAUYHQVRQV VIKDWDUH GRQIHULQ GXUDMRQ  DWBHIDVARYHUD \ HDU HQFRXWDJIH D KLIK LOWOVW RI 3$  DQG LQI OXHQFH SK\ VIFDO LYDHW
P D[ P LVH EHQHI W + RZ HYHU WDIMQJ DZ DUHQHW DERXVWMH GRZ QMGHV Rl VHGHQEW EHKDYIRXUIQ DGGIMRQ VR SLRP RWY 3$ GRHV QRWSLRYIGH DGGIMRQDO
EHQH W | RUREHMW SUHYHQWRQ 3UHTP 1D HYIGHQRH SRIOV VR VRP H IQHTXDOMAV LH  B&Z HUH IHPRYHQHW Rl VAKRRCEDVHG SK\ MEDCDRPAYIW SURIUEP VI1Q WH
SUHYHOMRQ Rl REHMW DP RQJ VRAD® GHSUYHG FKIGUHQ 3DIHOWRI WIV JWRXS Rl FKIGIUHQ DUH YHU KDUG VR UHDRK DQG WHUH RUH VAKRR® VKRX@ EH D IRFXVRI
SXE@ KHDOM SRIAHV DIP HG DAHGXAQ) KHDOM LOHT XDOAV

3K\ VIFDQ GXFDVIRQ -QVHUYHOMRQV'

$ JUHDVHULP SDPWRQ SRSXMVIRQ KHDOK FDQ EH DFKLHYHG Ll LQWAUYHQVRQV DLH XS VFDBIG VR
SRSX@WRQ Z LGH GIYHO %DVHG RQ WH 6@EYHQIDQ + HDOK\ / VMBI "QMYHQARQ IWZ DVIRXQG WDW
DGGMRQDCBK\ IFDY GXFDMRQ 3(  1Q VAKRROFDQ SWRYIGH FRWIVDYIQIV ) RUIQWEIQRH DGGIMRQDCS(
FROAMEXWV R DVP DUIQRHDH IQURG. 0 DW'QGH. %0 ” FRP SDUHG R QR IQMUHQWRQ DWD FRW
EHE HHQ DG SHU% " XQUWHGXFHG "Q SDUDIICY WK WH JURZ IQJ HIHPW RQ Z HIKWWH
FRWAH [ HPAYHQHW Rl DGGUHWMQ) REHMW WURXJIK 3( LQRIHDVHG FRQUGHWDE® DIWU  \ HDW/R
SDUAASDARQ UHDRKIQJ RSWP DOBYHY DWU  \ HDW/IQJIYDQG  \ HDW/IQ ER\ VDQG DP RXQWY VR DERXW
IRURQH FDVH Rl REHMW DYHUMG

7DNQJ QR FROVUGHDARQ WH BQJ WP HARQRP IE 1P SDRARI REHVW VP XOMRQV VKRZ HG WDW \ HDL/
R DGGMRQDCB( Z RX@ SURYIGH UHMUD RQ FRVW DIWUGM/WDQ P ROV DQG WDAWDTSRILLP P HV
OWQI RYHU \ HDW/Z RX@ EHFRP H FRWAVDYIQJ 1Q ®MWWDQ D\ HDU 7KH P RWSUHYDBIQNEDUHLY \R

IP SGP HQWY DEGMRQDCB( DIH OANRI VXWERIQDE®! IXQGIQ) BZ SHUFHYHG [P SRUBQFHRI 3( IQWH
HGXFDMRQDOA VMP  DQG LQDGHT XDWM LQI LDWAKPMUH [ RUSK\ IFEDCDPAYW [Q VKRR 2 WHUSRWMQWD®

[P SRUBQAEDILIHLY LOFO(GH KLIK VAKRRCZ RUNBDG DQG WH GFNRI KXP DQ UHVRXUAHY

7KLV UHVHDUFK FRQILLP \/ VKDWMADVIAI LHV VR LP SLRYH VIKH TXDAW DQG SLRYIMRQRI 3( VKRXGE EH
SURUMAMHG DV D FRWHI | HFVIYH VROVVIRQ VR LP SLRYLQJ VKH KHDOK DQG Z HAEHLQJ Rl FKLGBUHQ
DFLRW ( XURSH

) RUP RIHIQRUP DMRQ YIMW Z Z VWRSFKL@REHVIW HX

7KH 6723 SURMHFW KDV UHFHLYHG IXQGLQJ IURP WKH (XURSHDQ 8QLRQ V +RUL]RQ
SURJUDPPH XQGHU JUDQW DJUHHPHQW 1R 7KH FRQWHQW RI WKLV GRFXPHQW UHI
YLHZV DQG WKH (XURSHDQ &RPPLVVLRQ LV QRW OLDEOH IRU DQ\ XVH WKDW PD\ EH PD
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&KLABUHQV 3$ DQG &2 9-
&9~ P IMIDWRQ P HDVXUHVWLIQULFDQV® UHGXFHG FKLAEBUHQ V RSSRUKQIVIHV VIR HQIDIH LQ GDLO SK\ VIFDCDFVYLW
KLQGHUQJ VKHLUSK\ VIFDOGHYH&RSP HOWSRVAQUDO

$QDOMY \KRZ HG WDWEK\ MEDAMZHW GHRIHG IO VE R WILGV Rl 6&YHQDQ FKLGUHQ DIWIUWH I LWMZ DYH RI WH SDQGHP IF DQG FRQMDXHG
VR GHFOQH [ XUMHUD WUWH VHARQG Z DYH $VWKH VDP HWP H ERG\ | DWFRQIWMQWIQRUHDVHG [Q DB RWE R WILGVRI \ RXW( ) LIXUH
GHP ROMDMV WH IHDMRQWKIS EHVE HHQ SK\ FEDOMZHW GHRUHDVH DQG ERG\ | DWIQFUHDVH IRUB@YHQIDQ ER\ V DQG J 1LY

&KDQIHV IQ KHIKWZ HIKWWEHSV WQ RG DQG %90 * IQHYMIE® BIG DOR VR DQ LOFUHMQJ SUHYDBIQRH Rl RYHZ HIKWREHMW DQG VHYHH
REHMW 1Q FKIGIUHQ 7KHH Z DV D GLDP DWE LQRUHDVH 1Q REHVW EHVE HHQ DQG

YLIXWH 3K\ IFDO VQHW GHFOOH DQG ERG\ | DAQFUHDVH | RUSGRYHQLDQ ER\ V DQG JLLY GXUQJ VKH SHURGRI &2 9~ P IMIDVRQ P HDVXUHV

) XVIXKUH ULHVHDUFK SURUMAV

TKHILQGQIVIWRP WKH 672 3 SLIRMIFPWKDYH SLRYLGHG QHZ HYLGHQFH DQG LOMJIKW RQ VIKH
EHQHIIW DQG IP SDFWRI 3% |RUSWIHYHOMEOQJ FKLGKRRG REHMW

) XUMHUUHVHDURK RSSRUMQWAV IGHQWIHG LOFGGH

e ' LIHHQAHVIQIDPVRLY DIHAWY DRRYH WDYHAQ GlLIHIHOWEXGMUHV VXEFX@4UHV DQG
HWQEMWAV 1Q QDARQDABIHO

e 7KHTXDOWVDQGWSHRI 3$ GHOYHUHG IQ VAKRROMHWIIV VR SLRYIGH RSWP DOHVXAV Z W
Dv QMBI WP H DQG UHVRXUAH

e 7KHIQHTXIW RI LOMYHQWRQV | RUVRADD® GVDGYDQW HG FKIGIHQ

672 3 SXEQMFDVIRQV VHEZZ VWRSFKLOGRHRVLIM M% WR GDWH OLVW
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KWBV 7277 WRSHKIGREHMW HX ZS

BRUEO0 3RGQDU+ . DUXF - HADD! 6\ WP DAE UHYHZ DQG HYIGHQRH i QWHVY UHSRUV

FROMONKSEDGY ' S@

3RGQDU+ XUE3 . DXF - FADO&RP SDUDWYH H I HAAYHOHW RI VAKRROEDVHG LQMUYHQWRQV VLI HWQJ - SK\ MEDCDPAYW SK\ IFEDOM@HW RU
VHGHOW EHKDYIRXURQ REHMW SIHYHOMRQIQ  \R  \ HDURG FKIGIHQ $ Vi WP DAE UMMHZ. DQG P HVi DQDOMY 2 ERVW SHYIHZ V
XUE 3 HADO( [1HPRYHQHW R! D SRSXOWRQ VFDBIG VAKRRCEDVHG SK\ MEDCDPAAW IQMUYHOMRQ | RUWH SUHYHOMRQ RI FKIGKRRG REHVW D

QDMUDCH SHUP HOA2 EHMW 1Q5HMEHZ
* UDHIE HADO'  HRERH LQ SK\ MEDAMZHW DQG IQRUHDVH Rl REMMW IQ FKIGUHQ IRMRZIQ) &2 9" P MIDWRQ P HDVXUHV 6FHQWIE 5HSRUV 1Q

SHYHZ

) RUP RIHIQRUP DMRQ YIMW Z Z VWRSFKL@REHVIW HX

7KH 6723 SURMHFW KDV UHFHLYHG IXQGLQJ IURP WKH (XURSHDQ 8QLRQ V +RUL]RQ
SURJUDPPH XQGHU JUDQW DJUHHPHQW 1R 7KH FRQWHQW Rl WKLV GRFXPHQW UHI
YLHZV DQG WKH (XURSHDQ &RPPLVVLRQ LV QRW OLDEOH IRU DQ\ XVH WKDW PD\ EH PD



