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DZR UMQ) HFRQRP LE VHO LOMUHWWAKH |RFXV
P H RQ VWHQI WHQQJ ,QGEDV FDSDELDNAV

SSRUNQWHY DQG HP SRZ HUQJ FIMY HQV
LBQ>>Q> =D)

+21 9% ( 35,0( 0,1,67(52) ,1'.$

P P>PEZZD IRz > V) >

QA0 QMMM R &RSRDM S$IDLY &% IV
HWIEQ/KHG XQGHUWH DHILV R WH O IQWY R & RIBRUDWM
$IDLY * RYHOP HOVR ,QAD W EH D WIQN\BCN IRU
KROMY¥F DGYIFH RQ DQIWXHY UHOMZ W FRUBRUDW DI DL/
IQFOAQ) FRP P HIADOGYSX\WM UAVROMRQ WY D \KIQN
\BQN \WDWFXUDWMY D UHSRWRY R GDWB DQG NCRZ BIGTH
IRU SRIA PDNHY UWHIXOWRY DV ZHO DV RKHU

z Q WH GPDQ R &R 607 1,50%$/%$6,7+$5%09%1
SR P 1/ SR, DYDY IXCARY S RAFDK r2iM( S8 01805 2) ) dsiel
DQG WIN-KRGHUFRQUXGBECR, DP RQJ YDURXY RWHY ’ AR

U&OBD > > == =>ZW/F

6 FKRROR! ) IQDQFH DQG 0 DQDIHP HQMY HQIDIHG 1Q
FDSDFW EXI@TIQ)  HGXFDUWRQ UMVHDUFK DGYRFDR\ DQG

DGYMRY RQ FRQMP SRV IIQDGFIDO DQG UHI XOWRY

%u: (E%E\/ (BDéI—U/Klls_” YDODWRQ  UMWN 6+5,+$56+ 0/ +2759
+211% ( 0,1,67(52) 67$7( )25

P DQDIHP HQNV  DAHG WHP HV &25325%7( $))$,56

MXQV WH IQIVKIS 0 RQN $ GYDQFHG 0 DQDIHP HQW

3WRILP 1Q &RSRDWM $IIDWY $0 3 &$ P RQK

,&$ 9DODIRQ &HWMEDM 3WRILP 9&3 DXG

DRWHULQQRYDWYH 0 RQK 0 DWMY 1Q) IQDQRDODQG
(FRORPIE 6HFXUW 0) (6 3WRIWDP ZKIEK IV XQ B\
\WH VFKRRODV \WH [IIAVIQMUP IQMMIDO FREDERUDWYH
IQWMYH ZIW 5DVWKWAD 5DNKD 8 QYHWW 558

0 lQWY R +RP HS$IIDILY * RYHWP HOAR ,QAD 607 ' ((37,*$8508. (5-((
6(&5(7$5< 0,1,675< 2)
7KH 6 FKRROKDV DOR FXUDWG SURIWDP V @\H ) LQDQFIDO &25325%$7( $))$.,56

OM@HQFH IRU' WHARY ), 5N ,QM@HQH IRU
'IHARY  &HWEDWM 3WRIDP  IRU 1HZ  $JH
YXUHDXFUDW DQG 3 XEQE / HDGHWY $ GYDQRHG ) IQDQFH
IRU )IODQFH 3WHWMRDY $))3  6WDWIIE
/ HDGHUKLS 0 RGX®! DQG & HWIFDWM 3 (RIDP 1RUG \BW
XSV ,\WDOR SURYIGHV UAVHDUFK DGYRFDR\  DQG DGYIVRY

VXSSRWAR SURIW [QUWDWHY R \WWH * RYHQP HOWR!

Q3D 6+5,* <$1(6+: $5.80%$5 6,1* +
txog(2
7KH 6 FKRROKDV VR IDU WDIQHG H HEX\WHV 1' $1,167,787( 2) &25325%7( $))$,56

DFIRW ERDG GYHO RS P DQDIHPHQN P IG3BI
P DQDJI HP HQADQG HQWY  BIYHAQGXFUWRQ WIURXI K YDURXV
RQIH 1Q SHYRQ DQG K\ EUG SURIWDP P HV

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW ,,&$
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' HDUS DIWASDQW - DL+ 1QG

,Q \RGD\ |V WDSIGD HYROIQJ ICDQADOMQGVFDSH  1IQDGAIDO
FUP H KDV HP HUHG DV RCH Rl WH P RAWWLI QUIEDQANU-DW
W HRQPIF WIEDV FRSRDW JRHODGAH DQG
LOAMARCDOIQMI U 6 WHQI\WHQQ) WH CDWRQY FDSDAW
R SUHYHQW GHMRWDQG FRP EDWILCQDQAIDORUP H UHTXIUAY D
QZ JHHDIRQ R SWRHMRDY HIXSSHG ZLK
VSHAD@ HG NCRZ BIGIH  DQDOWFDOFDSDELDNY DQG HKIEDO
GDGHIKIS

7KH ODWMY 1Q ) ICDQADO (FRORPIE  6HRXUW
SRIWPPH RIHHG IQ FRMERDIRQ ZMK 5DVKWAD

5DNVKD 8 QYHWW 558 IV D SIRQHHUQ) IQUIYH DQG
ROHR WNQGIQ,QAD 7KH SURIWDP P H KDV EHHQ FDUHX@®
GMIQHG \R IQMIUDM DFDGPIF WRU ZMW  SUDRI¥FDO
IOAJKW 1QR DUHDV VXFK DV IRHQUE DFFRXQIY DQWY
PRQOH OXQGHUQ) 1UDXG UWMN P DQDJ HP HQWR EHUHQDEGIG
IICDGADO AP VY - BIXOWRY  FRP SIDQFH  DQG 1ICDGAIDO
LOYHMN DARQY

7KLV SURIWDP P H DIP V \R FUHDWM IXWUH DG SIRHWIRQDY
ZKR FDQ FRQMEX\M P HDQQIIX® \R \WHQI\WHQ ILQDQAIDO
VWPV DQG SURP RWM \WDQVSDUHQW DFFRXQEEGI DQG
UAVICHQNQANMRQY

DP FRQIGHOMKDMKY XQTXH DFDGHP IE RXUH Z1O
SURYIGH SDWFSDON Z W \WH NORZ BIGIH SHWSHRIYH DQG
SWDAWFDO H SRVXIH QHFHWDUY \R  DABHW  HP HJIQ)
FKDOIQIHV 1Q WH GRP DIQ Rl IIQDQRIDOFUP H , H \MQG P\
EMVWZIMKHY R DO SDWASDQN IRU D BZDWEQ) DQG
HUEKIQ) GDWIQ) H SHUHQAH

352) '5 1$9((16,52+,
352*5$0 ',5(&725 0)(6

,1',$1 ,167,787( 2) &25325%$7( $
" HDU3 DMFISDQW - DL+ 1QG

) LQDGADCFUP H \RGD\

(&2120,86(&85,7< 0) (6

@& UFDQF IQP IHV

&> g

=UH @)

\

’

6+5,%0%/ 1 3$7(/
9,8( &+$1& (26
5$6+75,<%$ 5$.6+% 81,9(56,7«

' HDUS DIWASDQW - DL+ 1QG

WLV P\ SUMGBUH \R ZHBRPH \RX \R \KH 0 DWMY 1Q
) IQDQADO DQG ( FRQRPIF 6HRXUW SIRIDP D IMIVKIS
IQWDYH R 5DVWKWA D 5 DNVKD 8 1O SDUGHYKIS
ZIW \WH ,QADQ ,QAMAM R &RSRIDM $11DLY ,Q DQ HD
ZKHWH 1IQDQAIDO DQG HARQRP IE FUP HY \WUDWQ J@EDO
VADELDV DQG VHRXUW \KLY SURIWDP 1V GHMVLI QHG \R DGGLHW
\WHVH FUMFDORKDEIQI HV Z MW IQQRYDMIRQ DQG H SHWYH $V
WH IR W NQG WLV SIRIUDP SURYIGHV D FRP
XQCHWBQAQ) R IICDGADO FUPH P HAKDQWP V
LOYHMM DIYH \MFKQTXHY HP HULQ) WRKQRBJ HV DQG P XFK
PRA

IQYROHV D EGIQEHG BDWIQ) DSSURDAK SDWFSDQN JDIQ
IOAWKW IURP AMIIXIVKHG SIDRMRQHY  DFDGHP IFIDQV
DQG SRIA PDNHY HQXUQ) ERW \WHRUAWFDO WRU DQG
SUDPFDIDSSTFDRY

$W5DVKWA D 5DNVKD 8 QYHWW ZH DUWH FRP P MWG \R
CHYHBSIQ) SRHWRQDY ZKR ZI1O VDIHIXDWG  IIQDQADO
IQMIWWY FRPEDW HFRQRPIE RIPHV DQG  WHQWHQ
JRYHLDQAH - RQXV RQ KLY WDQVIRWP DUYH IRXUOH. R EXIG
D VDIHU DQG PRI VHRXWH IXMUH ZKHWH GDWQ) P HHW
SXIBRVH DQG LQQRYDMRQ GUYHV SURJ UHW

27TRIHKMHU GWXV FUHDW D P RIH VHRXWH DQG

UMOHQW
WDQVSDUHOWHFRQRP IF HQYILRGP HQW IRWMUQ)  WKVWDQG
QUYIQ) VXABICDE®! JURZ \I 2

=W @EFADe= Q 40)) >

ERGHY VHRARY DQGLQ@(\MH/ IP SDAI) HFRQRP LHV
DQG VRAMA DWP X@80I BIYHY $V \MFKQR®J\ DGYDORHV DG |

EXVICHAWHV
AP V EHFRP H IQFHDMQI®

\WH QHHG IRUVSHADOYHG H SHUYH 1O IGHQM 1QJ DQG P M DY 1LQDQRDOFUP H KDV

IOMFRQCHAMG
QHYHUEHHQ J UHDWU

7KH 0 DAMY 10 ) ICDQADO  ( FRQRP IE 6 HEXUWWY GHYHBSHG 1Q FRMERIDMRQ Z W 5 DWW D 5 DNWVKD 8 QYHMW 558 IV

HQVIMRQHG DV D WDQVRWP DIWH DQG
DQGS

SURIWDP P H \KDWEUG] HV \KH J DS EHE HHQ \WHRUAFDOXQGHYABIQAQ)
%HQ) ROH R \WH IWMSIRIWDP P HV R W NQG [Q,QAD MRIHY D P X@AVASEDY SHYSHANH RQ

UDPWFDCDSSTDMRQ
IICDGADCRUP H JRYHUDGRH FRP SIDQRH [QYHVIM DIRQ DQG AW LE MNP DCDU HP HOW

7KH SUIRIWDP P H FRP EICHY DFDGHP IF H FH@ICFH Z W FDVH EDVHG GDWIQ) H S|
SUHSDUH SDMASDOW |IRUBGDGHIKIS URBN 1Q \WH DUHDV Rl IIQDQADOIQM)

HWOQMDRIRQY DQG UHDOZ RIS H SRVXUH \R
UW DQG U XOWRY  HQRUFHP HOW, WY GHMIQHG IRU

SIRHWRCDY' DQG DVSIUQY VSHADDAW ZKR VHHN W FROMEXW W VIRQI HU J RYHUDQRH 1UWDP HZ RIW DQG D P RUH VHREXWA

lCDGADCGHARV VWP

© H KRSH WLV SUIRIWDP P H HP SRZ HY/ \ RX Z W \KH FRQIGHQFH FRP SHMQRH

DQG FUMFDOKIONQ)
HYROIQ) @GP HOVRQV Rl IIQDQADORUP H 1Q ,QAD DQG JBED® , ZDWP ® ZHBRP H \ RX R WLV XQTXH GDWIQ) MRXWGH DQG
Z MK\ RX VXFFHW DKHDG

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW

UHTXILHG W DCAHW WH

&S
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© W \WH WDSIG H SDVRQ R QI MIOHFRQRP HV DQG FIRW ERWEHUILQDGADOADQVDRIRQY 1IQDQFIDCDQG HARGRP [E
FUP HV VXFK DV P RQH OXQGHIQ) R\ EHUILDXG FRSRUIDM P IVFRQGXFWSURFXUHP HOAIUDXG  DQG RNHUFRP S®f
IICDQRDORIHGFHY KDYH JURZ Q VW QUIFDQW® [1Q VFDGI DQG VRSKMIFDMRQ 7 KHVH HYROIQ) \WUHDW SRVH VHURXY
FKD®IQI HV \R QDMRCDOVHRXUY  LOAMAMRCDOIQMI U P DUNAWFRQIGHQRH DQG HFRQRP [E WBEIDW $ GCBUMMQ)
\WHVH FKDBIQIHV BHTXIWHY D QHZ JHQHIMRQ R SIRHWIRQDY HTXISSHG Z W IQMEVASTDY H SHWYH 1Q
IICDQADO IRHOMEY  IQYHANDIWYH P HKRGRBJLHY  BIXOWY DQG GUDOIWDP HZRW UN P DQDIHP HQW DQG
HP HJIQ) \WFKQRBJIHV 5 HFRIQMQ) WY FUMFDOCDMRQDOIP SHIDWH 5 DVKWA D 5 DNVKD 8 QYHWW 558  1Q
FROERDIRY Z WK \WH ,QADQ ,QAMAM R &RSRIDM $11DLY ,,&$ KDV GHMICHG \WWH 0 DAMUY 1Q ) IQDQRIDODQG
(FRQRPIF 6HFXUW D IQUVWKIS SRIWP P H DIP HG DWGHYH®SIQ) D VSHFIDIVHG FDGH Rl SURIHWIRQDY

FDSDE®! Rl SIHYHOMY) GHMPAQ)  LOYHW DAQJ  DQG P IMJ DWQJ 1 LODQFLDODQG HFRQRP LF FUP HY \WHUHE\
VAWHQI WHQLQD ,QGIDV HFRQRP LE VHEXUW DUFKIWIPUH

] &m &) ZZUAD Q=

&RP SUHKHQVLYH $ SSURDFK &XWIQ) ( GIH 6 N QKDQFHP HQW
' IYH IQR IIDQADO DQG HARQRP IE VHEXUW OXG H SHWH 1Q IQHWIDIYH P HKRGY
WURXIK D FXUEXGP FRPEIQQ] WHRY DQG DQDOWEV DQG HP HULQ) \WRKQRBI IHV
SUDRIFDCDSSTDMRQ
% * (REDCB HWSHPWYHV Z LW 1 DARQDCE HBIVDQFH 1 HE RINQJ DQG & DUHHU$ GYDQFHP HQW
/ HDW) J@EDO EHVW SIDPIFHY ZKIBI P DAMUQY) &RQUHAWZ WK QXN H SHW DQG H SDQG
,QADV W XOWRY OQGVFDSH SUR HWIRQDORSSRUMQUIA
€ ) B IEGI %BIQGHG/ HDLIQJ 0 RGHO . ) DFXQV 0 HQRW/KLS
v=| (QR 16[EG RYILH DQG RQ FOP SXV GDQIQ) /HDW IRP WHQRZQHG DFDGHP IEDQV DQG
Z \RXWFRP SURP IMQJ TXDOWV H SHUHQFHG IQGXY - SIRHWIRQDY
e PP HWLYHDQG+DQGV 2 Q( [ SHUHQFH 0®¢ $OP Q3UVIBIHY
ﬁ/—," * DIQ SUDPWDO GDWIQ) WWRXIK RQFDPSXV @AW  $FFHW DQ H FOMYH DOP QLCHERMN HYHQW
VHWIRQV DQG WHDOZ RIS FDVH VXAV DQG QHRQ GDWIQ) RSSRUMQMAV
6 XSSRUADQG 5 HVRXUFHV 5 HFRJ QUWRQ DQG $ FFUHGMIMRQ
€= MHHW IR PRGHQ IDAOKY DFDGPIF (D D SUMMBIRXV TXDOIFDWRQ UHFRIQVHG
VXSSRWWDQG FDUHHUUHVRXUFHV \WURXJ K QDMRCDCDQG J GEDCSDNZHIKISY

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW ,,&$
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JLQDQFLD( $ QN0 RQH / DXQGHUQ * REDO) LODQFID / HDGHU/KLS 1Q) IQDQFID
L, QYHVWL. &RP SAIDQFH 6 HEXUW &UP H 3 HYHQARQ
) IDXG 5 VN &\ EHFUP H LQGXW & RADERUMRC 0 XGV' LVFLS@DU
0 DQDIHP HQ ) LOMFK 6 HEXUW 7WDIQQY $ SSURDFK
&RUSRIDM : KIW &R &RW 6 HARU 5HDO7IP H P SDPWRI ( P HULQ
&UP H$ QDO 5HIXDRY . QRZ BIGJH ) IDXG' HMPURQ 7RRG 7HFKQR®I LHV

1>8" > 2D 0RAD W80 >Q @ i> =>7Z

9 HWAFDCB GYDQFHP HQW( QDEBN SUR HVWIRCD® \R WDQUMRQ LQR VHQIRUURBI VXFK DV & RP STDQFH + HDG
5N’ WHARY ) IQDQFIDCR.UP H/ HDG RU3RT $GYIVRU

' RP DIQ 6 SHFLDDIVDARQ 3 URYIGHV QIEKH H SHWYH IQIICDQADCFUP H $0/ R\ EHUIDXG DQG UHI XOWRY
IUDP HZ RUN DUHDV Z W KLJK GHP DQG DQG @ WG VNIABIG SURHWIRQDY

5 R®! 7 IDQVIMRQ 2 SSRUMQUAHY ) DRMBWY D VKIWURP WDGMRQDARBY Ol DIRQ DFFRXQIY SRIAQ) 1OR
KUK [P SDPWDGYIVRY  LOYHVAM DWYH DQG WIDWMI IE SRVMRQY

( QKDQFHG' HFIVIRQ 0 DNLQU $ XWRUW ( TXISV SDMFLSDON Z M IQMEVASTDY NQRZ BIGIH HP SRZ HUQJ
WP \R\BNH GDG URBV 1O IOYHM DURQY FRP STIDQFH VWDWIJ\  DQG J RYHUCDGQRH 1WDP FZ RUW

* REDO&.DUHHUO RELDW ( [ SRVXUH R IQMEDIRDOMHIXOWRY SUDRPIFHY 1LQDGAIDOA WP \V DQG H SHUHQRH
HTXLSV SDMFSDQN IRUIRBN 1Q J BEDGFRP SIDQFH P XAIDWRQDALP V' DQG IQRMIDMRCDARW DQVDURQY

,QFU-DVHG ( P S®\ DELON 0 DUNHVB DOXH 6 SHADOHG VN@HWAI QLIEDQ® [P SURYHV SIRHWIRCDO
FUHGELOY OWUDOKILQ) SURVSHRW DQG FRP SHQVDUMIRQ SRMQIDO

/ HDGHW/KLS LQ( P HJLQJ ' RP DIQV 3 UHSDUHV SIRHWIRQDY \R BDG 1Q'$, GUYHQ IQDQRDARMHMEY [IQMAK
UHI XOMRQ DQG P\ EHUHQDE®IG HARGRP LE FUP H SUHYHQIRQ

3RIA  $GYIVRU 5ROV &UHDWV SDWZ D\ V\R FROMEXW \R JRYHGP HOAKIONBQNY BHIXOWRY ERGHV
DQG SRIA IRUP XOMRQ URBNV

( FRQRP LF 6 HFXUW ,QULI KW

(FRQRPLF 6HFXULW\ ,QVLJKWYV LV D TXDUWHUO\ QHZVOHWWHU WR DGYDQFH LQIR
ILQDQFLDO DQG HFRQRPLF VHFXULW\ '"HVLIJQHG DV D WKRXJKW OHDGHUVKLS SO
WRIJHWKHU H[SHUW SHUVSHFWLYHVY SROLF\ GHYHORSPHQWY DQG HPHUJLQJ UL
DUHDV VXFK DV ILQDQFLDO FULPH JRYHUQDQFH UHJXODWRU\ WUHQGV DQG HF
7KH QHZVOHWWHU DLPV WR VWUHQIJWKHQ LOQOVWLWXWLRQDO DZDUHQHVV SURPR

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW ,,&$
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7KH FRXWH LV D \EHIH P RQK K\ EUG SURIWDP P H WH DGP IQMADMRQ R Z KIFK 1V GYIGHG EHE HHQ \BIR SUHP IHU
QAR 7 KH [IAWHP HWAMUVKDOEH DGP IQMMUHG B\ \WH 5 DVKWA D 5 DNVKD 8 QYHWIW 558  Z KI®! WH
VHARQG VHP HMMUVKD@EH FRQGXPMG XQGHUMH DHI LY R \WH ,QGIDQ , QUMMM Rl &RISRIDM $ DL ,,&$

6(0(67(5

, QURGXPURQ \R & UP IQDO D7 DQG 3 URFHGXWH 1Q,QAD

, QMUDMRQDC W D} DURQY DQG* BEDQQUIDRYHV

&RP SIDQFH DQG 5 HIXOMRQR! ) IQDQADDQG ( FRQRP IE $ AIYMAV 1Q,QAD
/ DZV IHDWMG R ) IQDQADADQG ( FRQRP IE &UP HVIQ,QAD

/ DZV UHDWMG \R ) IQDQRIDADQG ( FRQRP IF &UP HVIQ,QAD

6(0(67(5

) XQEDP HQMW R ) LQDCRH DQG (| FRQRP IEV

) LQDQADCS HSRWQJ DQG) WDXGV

) LCDQADCEUP H5 WNO DRI HP HOWDQG ) LADQADG) RIHMEY
( P HJLQ) 7HKQRBIIHY DQG ( FRQRP IF &UP HV

' MAHIBMRQ DQG 9 LYD 9 RFH

apQ= §) Ban

( GXFDARQDO4 XDAULFDMRQ * IDGXDMV R DQ GQVASEH 1Q WIXOUPRGH IRP DQ UFRIQVHG
a XQYHMW ,QAD RUDEWRDG RU IQAMAMRQY R QDUWRQDOIP SRUDQFH DV CHIHG B\ OR( 8* & $
PIQP XP R P DU RUHTXLYDBIQAI IDGH (Q J IDGXDIRQ

& RW ([SHUIHQFH $ PIQPXP R WUH \HDW R H SHUHQFH IV HTXUHG  SUHHWDE® 1Q ®UJDO
mE | DOFDORUHIXOWRY IOAMMRQY FRBRUMRQY RUDIHGAHV

\‘% SHTXIWHG ' RFXP HOV $ / HWWUR 0 RIYDMRQ P XWW\EH VXEP IWHG DBQJ Z W SURR! Rl \KH P IQIP XP
= HOIEOV FUMID

c@p  GHBFWRQ 3WRFHW 7KH P HINDMZ LOEH SUHSDUHG EDVHG RQ \WH / HIKUR 0 RIYDIRQ  SUHYIRXV
\! DFDGHP IF UHFRWGY DQG UHBIYDQAQGXWN  H SHUHGRH

@  XWDIRQ 7KHGADIRQR WH HQIH SIRIWP P HIY  \ HDUIQK\ EUGP RGH

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW ,,&$
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6KUL *\DQHVKZDURXPDU 3URI ‘U %LPDO 3DWHO 'U .HVKDY .XPDU

6LQJK 9LFH &KDQFHOOR 5DV KW U,I3\®

o &(2 ,,&% 5DNVKD 8QLYHUYV \ JRUPHU 'LUHFWR
3ROLFH

6KUL .DUQDO 6LQ#K 6KUL 1LOLPHVK %@®UXDK 6KUL "XUJHVK 3D(
JRUPHU 'LUHFWR JRUPHU '"LUHFWR 6HULRXV&$ 3K' &HUWLIL
(QIRUFHPHQW 'LURFWRUDWHUDXG ,QYHVWLIJDWLRQ 2IILHBPLQHU 86%

(I 6)12

B3URI 6XQGHU 5DH 3URI 'U ODPDWB %LVZDO 6KUL ' & -DLQ

JRUPHU 'HDQ 1,6000QG 3URIHVVRU *XMDBEDW 1DWLR®DBUPHU 6SO
9LVLWLQJ )DFXO DW ,,0V /DZ 8QLYHUVLW\ &HQWUDO %XUHD
1,)0 1,%0 HWF ,QYHVWLIJDWLRQ

OU B6XVKLO *RVZD 3URI OLFKHO &DU 'U 'LPSOH 7 5DYI
$GMXQFW IDFXOW J)LQDQFLD Q[ SKUW $VVRFLDWH 3URI
8QLWHG 1DWLRQ
'"HYHORSPHQW 3U

81'3

'U $QDQG .XPDU BULSDWKLOV 6RXPL *KRVK 'U 6LELFKHQ . 00
8QLYHUVLW\ '"HDQEDQG 9LFH BUHVLGHQW@B+6%& JRUPHU &RPPLVV
$VVRFLDWH 3URI VRU 558)LQDQFLDO &ULPHE'HWHFWLRIFRPH 7D][

'U 6 [/ 9D\D 3URI 'U 5DQLWD @DJDU )&$ 5DMLY 6LQJK
&KLHI OHQWRU 59§ SRIHVVRU *XMDUBW 1DWLRR®WXQFW )DFXOW,
/IDZ 8QLYHUVLW\

3URI "DYHHQ 6LU 3URI ‘U S5HNKD OU 6KDQWDQX 3D
JRXQGEtRDG 6FKR $VVRFLDWH &RR $VVLVWDQW 3URI
JLODQFH 0DQDJ &HQWUH IRU 7HO

L, &% 6WXGLHV ,,0%

RFS* RTW QFI N6L J] WWYX KMR . SI NF FSI & GMTFI

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW ,,&$
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YHQ] SDWR WH IIWWFRKRWR \WH

0 DWMY 1Q ) IQDQADO DQG  ( FRQRP IF
&UPH/ SWRILPPH ZDV WKO® DQ
HQUFKLQ) H SHUHQFH , ZDV IRWCDM
\R ODWY IRP WH H FHBIQMDFX@V DQG
H SHWWDPV DUDQIHG E\ 5DVKWA D
5D\NWKD 8 QYHWW DQG ,,&$ ZKRWH
IQAJKW EUGIHG DFDGHP IEV ZIW WDO
ZR@ ICDQADODQG HARGRP IE VHEXUMW
FKD@IQI HV

$GDUKO .
$VWW¥ HQHUDGD DQDIHU 5 IVNO DQDIHP HQW

7KH 0) (& SIRIDP NRIQ® FRQGXPWG
F\ 558 DUG,,&$ IVRHR DNQG : H
GDUHG IURP VRP H R \WH EHVWIQGXVW
SUDFWARQHLY/ DQG J@®EDO

DFDGHP IFIDQV ERW IRP Q@D DQG
DEURDG ,\WZ DV D FRP SUHKHQVLYH GHHS
GYH IQR OZV UWHIXOMRQY DQG EHW
SUDRIFHV UHDWIG \R \WH LOQYHM DURQ DQG

SIRVHRXURQR! 1ICDQRDARUP HV

$ EKLVKHN 5 DX
( QUHSUHGHXU

7KH 0) (& SIRIWP P H KDV EHHQ D X0
SDWEUHDN.QI DQG HQUEKIQI H SHUHQFH
IRUSIRHMRDO 7KH H SRXB \R ERK
GPHAF DG IQMIDIRIO  IDFXAV
FRP EIGHG Z W FRP SWKHOUYH FRYHIH R
DUV VXK DV ,QADQ DQG IQMEDIRIDO
/HIDO DG &RPSMGH WP HZRW/
)RHQIE $XAGW $0/ DG &) 7 DG
HPHJIQ) WRKQRBIIHV 1Q \KH FRQM WR
IDGADODQG HARQRP IE AP HY KDV EHHQ
IQYDODED

0 XWXVZDP\ \ HU
&KIH &RP SIOCHH 2 [1IFHU

7KHO0) (& EHQ D YHY UHBIDQARSE 1Q
\KH J@EDOBUDOADVSRD KDV JLYHQ P HD
GHHSHU XQGHUABQAEQ)  DERXW IICDGADO
AP H DQMFRUXSIRQ P HOVXWY P RGH
OXQEHIY IQHIDIRY  \KH GRP HVIF
DG IQMIDIRDO BUXORY  1WDP HZ RN
ZKIEK KDV EHHQ YHY WZ DWEQ) , \KDQN DO
\KH RUDQWHY >558 ,,&$ @RUIQANIDY
DQG P HIEX&XMD FRQGXRID \KLY FRXWH

6KZHM. UWVKQDSSD
$GYRDM

0)(6 IRUPHUO\ WKH ODVWHU V LQ )LQDQFLDC
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0\ H SHIHFH DMKH ,QEDQ ,QANAN R
&RSRDM $IDLY ZDV RH KDW ZDV
HQUFKIQ) DQG IOMBRXDD® WP XOWJ
W SRYIGHG YDODE® IQAIKW \KURXIK
QAPAWRY MW WaEHY DG SHHU
IQMIRIRY 7KH SIRIWP P H VWIQUEDQW
HXDAHG P\ SIRHWIRQDO SHYSHAIYH
GHAMRQP DNQJ DEIOWA DQG FRQIGHIRHIQ
KDQBIY JRHIDQAH DG FRP SIDGFH
UHDMG P DY , DP \XUH JRQJ IRZ DG
\RX ZRXG ZDQMKH \WXGHQADQG IDFXQV
IQMIRIRY \R EH EHWU IRU \KH RYHDO

ALEHNANEQ)

YHasDG  50P SUDVDG  +HP DFKDQGWD
$QD
$GRFDM

7KH SIRIWDP P H KDV KHSHG P H GHYHBS
D WWKRMUHG DQG DQDOWFDO DSSURDFK
WZDBVY  XQEHIABQAQ) FRP S®[
ILQDQADORUP H FDVHY $FDGHP IFD@®  \WH
SRIDPPH KDV VWHQUWHHG P\
UHVHDUFK  DQDOWFDO DQG Z UMY WN@
3WIRHWRD® MKDV KHSHG PH JDIQ D
FODUHUSHYSHAH RQ UWN FRP SIDQRH
QHWIDIRQ DG IIQDQADO  FUP H
SUHYHQIRQ 2 YHD@ O ) ( & KDV EHHQ D
YDOXXDE®! GDUIQ) H SHUHQFH \KDWKDV
FROUEX\WMG VI QLIFDQ® \R P\ DFDGHP IF
DQG SUIRHWIRQDQI URZ \K

6 KUH DV 1 DUD\ DQ 6 DZ DQW
6 HQRUO DQDUHU ) IQMAK

7TKH  FRUH  SRIGHV  H FHOQW
DFDGHP IF DQG  SWDFWFDO H SRVXWH
WUWRXIK W FRP SUHKHQVLYH FRYHIDUH
R QYHUH \RSEFV UWHDWMG \R 1IQDQADO
LQYHV DIRQ IRHQUE  DXQUQY

FRPSDQFH IWDPHZRW  HFRGRPIF
RIHFHV  REHFUPH  DQMP RCH

OXQGHQY) PHKDQWPV DQG J®EDO
UHIXOWRY SUDRIFHY

9 HONDW/DGYHW
) UDARQDCR:) 2

7KV SRRIWPPH KDV EHHQ D WKO

WDQVRP DIYH  GDWQIQ)  H SHUHQAH
ZKIEK IV H FHSWRQD® Z HOVWKFWWUHG
ZIK GHS IQGMY NQRZ BIGIH HYROIQY
IICDQADODQG HARQRP I RYHYIHZ - 7KH
TXDOV R \WH IDFXQV LV P RANP SUMMYH

&$ ,VKHQGD 3 DQGH
3 DWEHU 9IEKD \VKHQAD  $\WRADWV

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW

&S
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18=QUU @ >Z &0

JRXQGLQJ %DWFK SDUWLFLSDQWY GXULQJ WKH FDPSXV LPPHUVLRQ DW WKH ,QGLDC

6,7(9,6,7 )RXQGLQJ %DWFK SDUWLFLSDQWYV LOQWHUDFWHG ZLWK WKH RIILFHUV RI V

6,7( 9,6, 7 )RXQGLQJ %DWFK SDUWLFLSDQWYV PHW WKH (FRQRPLF $GYLVRU\ &R.

(FRQRPLF 6HFXULW\ ,QVLJKWYV TXDUWHUO\ QHZVOHWWHU ODXQFKHG E\ ($&

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW ,,&$
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19=QJU @ >Z &0

B3UHVV PHHW LQWURGXFLQJ WKH SURJUDP E\ 3URI 'U %LPDO 1 3DWHO 9& 558

JRXQGLQJ %DWFK DW WKH 5DVKWUL\D 5DNVKD 8QLYHUVLW\ 558 GXULQ.

6KUL 5 9HQNDWDUDPDQL +RQUEOH $WWRKWH\DHQBO BQ RIK, QRUPHU &KLHI (QI
GHOLYHULQJ WKH LQDXJXUDO DGGUHVV WRLWRNJXUIDOLRL KD@EXYV ,PPHUVLRC

9LVLW WR , QWHUQDWLR 9 IMVWR 6 \IWM &\ EHU& UP H & HD&,' 9 MWR 1 DUFRWFV & ROR/XUBDX 1 &%
&HQWUH $XWKRULW &UPH $KP HEDEDG 8 QW

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW ,,&$
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H Z2QD & QD=

5 HI DMADARQ) HH
1 RQ 5 HXQGDE®!

,QGDQ 1 DMRQDY U
) RUHJ Q 1 DARQDY 86

SWRIWP ) HH
| XP S 6 XP

,QGDQ 1 DARQDY U
) RUHJ Q 1 DARQDY 86"

7KH SRILP IHH IV IQFOMYH R WIMRQ @EWN H DP IQDWRQ DFFRP P RADIRQ DQG IRRG IRU FDP SXV
IP P HVRQV ) HHV IRUUH DGP MMRQ UH H DP IQDURQ UH HYDBOMRQ DQG UH DWHWAWP HQNDUH VHSDUDW

7KH SDMFASDQN FDQ SD\ \WH SURIUDP P HIHHIQD OGP S VXP \R \KH \& R IQAMARQY VHSDUIDWMO DV XQGHU

&) DQNEQ)> i) ">8J

9 MVWKH RIIFIDCBURIWDP P H Z HEVIWM
KWBV UFD QF IOP IHV

&ONRQ( QTXILH1RZ ) L@Q DQG VXEP IW RXU
GHBLY' 1Q\KH BDG HOTXWY 1RWP

2 XUDGP MRQV\MDP Z L@ HWQ\RXFK Z W\ RX
R DQVZ HU\ RXUTXHUHV DQG I XIGH\ RX WURXJK \WWH
DSSTFDMRQ DQG DGP MRQ SURFHW

&) DGm

&ONRQWH 3D\ ) HH EXWRQ RQWH SURI WP P H
Z HEVIWM VR P DNH WH SD\ P HOWVHRXUHO \MURXJI K WH
RQUH SD\ P HOA DWZ D\

$GMCDYHD SDWFASDQN P D\ SD\ \WH
UHI DMRDVIRQ SURJUDP P H 1HH YID EDQN WDQVHUXVIQY

\WH R LFLDCEDQN DFFRXQAGHBIY SIRVIGHG B\ WH
SURJDP P HWDP

$I\MUP DNQJ \KH SD\ P HOAMUHABIQ \WH WWDQVDRIRQ
VKDUH \WH SD\ P HOAGHIIY Z 1\ \KH
DGP MRQVWDP 1L UHTXILHG TRUYHULIEDIRQ

) RUUHI IVADARQ NLQGD FRQUBFWKY

3WRl ' U 1DYHHQ6LLRKL
3WRILP ' IWHARU,.&$ 0) (6

(PDIOP IHV# LEDIQ VR# LFDIQ
0 REIBI: KDMSS

UDAR >0-)>>)BU nid>>)U DU

' RZ QBDG DQG ILOXNH QRP IQDURQ IRWP
KWBV IFD QF IQP IHV GRF VSRQVRUSG

3D WH UH MADMRQ IHHV# U SHUGHBU DM
W,,&$  AUDQN DFFRXQACHWEIY DUH VKDUHG EHBRZ

( P DONHMVIQHGFRS\ R WH QRP ICDIRQ IRWP

DRQ) Z MW WH WU MIDIRQ SD\ P HOAGHIAY R
P IH# UIFDIQDQGVR# UFDIQ

1DP H ,QADQ, QAWM RI & RUBRUDWM $ [1DILY
$ FFRXQWML R

%DON YDQNR! ,QAD

%DQFK 0 DQHVDU

$ FFRXQWI\ SH 6 DYIQIV

)6& %

0V $QBQ<DGEDY
&KIH 3WRIWP ([HFX\H ,&$ 0) (6

( PDOFSHVRP # UFDIQ
0 REIBI: KDMSS

6FKRRO Rl )LQDQFH DQG ODQDJHPHQW

&S
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