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$UNMF ' LHARU & RQGXFWRU( UF ' XGBA

1RZ LQ KLV HLJKWK VHDVRQ DV $UV
(ULF 'XGOH\ OHDGV D PXOWL IDFHW
FRPSRVHU YRFDOLVW DQG SLDQLV
SHUIRUPDQFH DQG FUHDWLRQ RI FFI
LWV IRXQGLQJ LQ (ULF VDQJ D\
GHI\LQJ YRFDO RRW HWHWRKR PWRXULQJ ZRUOGZLGH
FDWDORJ RI QHZO\ FRPPLVVLRQHG ZRUNV ZLWK V
HQVHPEOH IRU D SHULRG RI WZHOYH \HDUV +H P
RYHUVHH WKH RUFKHVWUD SURJUDP DW WKH 6DQ
EHFRPLQJ WKH QH[W $UWLVWLF 'LUHFWRU IRU Wt
(ULF ZDV DOVR D SULQFLSDO FRQGXFWRU IRU WK
LQ $XVWUDOLD DQG GLUHFWHG 5RRPIXO RI 7HHV
(QVHPEOH DQG (QVHPEOH /u,QVWDQW 'RQQp LQ ¢
2MDL )HVWLYDO DQG 3DULV )HVWLYDO Gu$XWRPQ

:KLOH OLYLQJ LQ 1HZ <RUN &LW\ (ULF FRQGXFW}
DV GLYHUVH DV (NPHOHV DQG 7(1(7 YRFDO HQVHF
6WUHHW 7DOHD (QVHPEOH $PHULFDQ 6\PSKRQ\ :
WKH 1HZ <RUN 3KLOKDUPRQLF +H ZDV DQ DVVLV\
6\PSKRQ\ 2UFKHVWUD XQGHU 3DDYR -IUYL DQG W
XQGHU 5RVVHQ OLODQRY IRU VHYHUDO VHDVRQV
HQJDJHPHQWY LQFOXGH WKH $GHODLGH 6\PSKRQ
1IDWLRQDO 6\PSKRQ\ 2UFKHVWUD DW WKH .HQQHC

$ SDVVLRQDWH HGXFDWRU (ULF ZDV RQ WKH IDF
6FKRRO IRU OXVLF LQ 1HZ <RUN DV ZHOO DV OHEL
FRQGXFWLQJ DW WKH 6DQ )UDQFLVFR &RQVHUYD'
FXUUHQWO\ VHUYHV RQ WKH IXOO WLPH IDEXOW\
8QLYHUVLW\ Rl WKH 3DFLILF ZKHUH KH LV D SUR
IRU 3DFLILF 2SHUD 7KHDWUH $V D SLDQLVW DQG
ZLWK PHPEHUV RI 1RYXV 1HZ <RUN DQG WKH &LQ!
RUFKHVWUDV +LV RZQ PXVLF KDV EHHQ SUHPLHL
6\PSKRQ\ 2UFKHVWUD 4XH\ 3HUFXVVLRQ 'XR DQ(
KROGV D EDFKHORUpV GHJUHH LQ FRPSRVLWLRQ
PDVWHURY DQG GRFWRUDWH GHJUHHV LQ RUFKH\
ZDV WKH UHFLSLHQW RI WKH 'HDQuV 3UL]H +H Ol
OHODQLH DQG WKHLU VRQ (WKDQ
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%UHQGDQ /DL 7TRQJ WURPERQH
+DUXND )XMLL SHUFXVVLRQ
'LYHVK .DUDPFKDQGDQL SHUFXVVLR(
HLVXNH 1IDNDJRVKL SLDQR
+UDEED $WODGRWWLU YLROLQ
6XVDQ JUHLHU YLROLQ
.HYLQ 5RJHUV YLROD
6WHSKHQ +DUULVRQ FHOOR
5LFKDUG :RUQ FRQWUD EDVV

OXVLFLDQ SRVWHU

TR %URG\ IOXWH '"LYHVK .DUDPFEBQBOVMLF
AOH %UXFNPDQQ RERH -DPHV %HDXWRQ SHUFXV
6DUDK 5DWKNH RERH .DWH &DPSEHOO SLDQR

-HIl $QGHUOH FODULQHWOOHJUD &KDSPDQ SLDQI
3HWHU -RVKHII FODULQHWLVXNH 1DNDJRVKL SLD¢
-DPDHO 6PLWK EDVVRRQ'DYLG 7TDQHQEDXP JXLWD
$OLFLD 7THOIRUG KRUQ +UDEED $WODGRWWLU YLl
$GDP /XIWPDQ WUXPSHW6XVDQ J)UHLHU YLROLQ

-RKQ J)UHHPDQ WUXPSHWHYLQ 5RJHUV YLROLQ YL
%UHQGDQ /DL 7TRQJ WURPWRQKHQ +DUULVRQ FHO
SHWHU :DKUKDIWLJ WXEDRXJODV ODFKL] FHOOR

+DUXND )XMLL SHUFXVVIBREKDUG :RUQ GRXEOH E

S5HDHSERXW 2XU
OXVLFLDQV



&RPSRVHU %LRV 3URJUDP 1RWHYV

1LFR O0XK®\DQ $PHULFDQ FRPSRVHU ZKR Z
PXVLF ZRUNV IRU WKH VWDJH FKDPEHU ¥
PXVLF +HpV UHFHLYHG FRPPLVVLRQV IUR
2SHUD 7ZR %R\V DQG ODUQLH
WKH /RV $QJHOHV 3KLOKDUPRQLF 7KH $X
2UFKHVWUD WKH 7DOOLVY 6FKRODUV DQC
&DPEULGJH DPRQJ RWKHUV +H LV D FRO
WKH 6DQ )UDQFLVFR 6\PSKRQ\ DQG KDV EHHQ IHDWXL
3KLOKDUPRQLH GH 3DULV DV FRPSRVHU SHUIRUPHU
FROODERUDWRU KH KDV ZRUNHG ZLWK FKRUHRJUDSK
3DULYV 2SpUD %DOOHW %REEL -HQH 6PLWK DW WKH ->
.\OH $EUDKDP DW 1HZ <RUN &LW\ %DOOHW DUWLVWYV
THLWXU $QRKQL -DPHV %ODNH DQG 3DXO 6LPRQ +L)\
IRU IRU 7KH 5HDGHU DQG .LOO <RXU 'DUOLQJV
DGDSWDWLRQ RI +RZDUGV (QG 5HFRUGLQJV RI K
E\ '"HFFD DQG 1RQHVXFK DQG KH LV SDUW RI WKH DU\
&RPPXQLW\ ZKLFK UHOHDVHG KLV ILUVW WZR DOEXP'
ORWKHUWRQJXH

JOH[LEOH OXVLF

JOH[LEOH OXVUR DQ PLQXWH FKDPEHU SLHFH IRU VR
PDULPED HOHFWULF JXLWDU DQG SLDQR FRPPLVVLI
QDPH ,W LV FKDUDFWHUL]HG E\ UHOHQWOHVV HQHUJ
OLQHV DQG YLEUDQW FRORULVWLF WH[WXUHV ZLWK
FRQWUDVWHG E\ EULHI O\ULFDO PRPHQWV

OXOWL SHUFSXOUNXNRI KPWLEHFRPH RQH RI W
SURPLQHQW VROR SHUFXVVLRQLVWV DQG
JHQHUDWLRQ 6KH KDV ZRQ LQWHUQDWLR
LQWHUSUHWDWLRQV RI FRQWHPSRUDU\ P}
QXPHURXV SUHPLHUHV RI ZRUNV IURP OX|
6LQFH OV )XMLL KDV SHUIRUPHG DV D
*UDPP\ $ZDUG ZLQQLQJ 6LONURDG (QVHPEOH MRLQLC
PXVLFLDQV IRXQGHG E\ <R <R 0D DQG QRZ VHUYHV D\
'LUHFWRU DORQJVLGH ZLWK WKH DUWLVWLF GLUHFWI

OV )XMLLpV SDVVLRQ IRU LQWURGXFLQJ DXGLHQFHV
RQ VWDJH ZLWK GLYHUVH RUFKHVWUDY DQG HQVHPEC(
ZLWK WKH 6DQ )UDQFLVFR 6\PSKRQ\ OXQLFK 3KLOKDL
2UFKHVWUD 6\GQH\ 6\PSKRQ\ 2UFKHVWUD 2UFKHVWL
1+. 6\PSKRQ\ 2UFKHVWUD 6KH LV D PHPEHU RI 6DQ )U
30D\HUV DQG WKH 1HZ <RUN EDVHG /LQH & 3HUFXVVI



3HUFXVVLRQ 'XR D GXHW SURMHFW ZLWK KHU VLVWHU
QHZ FRPSRVLWLRQV IURP \RXQJ FRPSRVHUV +HU ZRUC
IRXQG RQ WKH 621< .RVHL $/0 5HFRUGVY DQG 'HXWVF
DGGLWLRQ WR KHU FDUHHU DV D SHUIRUPLQJ DUWLVW
SHUFXVVLRQ IDFXOW\ Rl 6DQ J)UDQFLVFR &RQVHUYDWR
IUHTXHQW JXHVW LQVWUXFWRU DW -XLOOLDUG 6XPPH!I
LQWHUQDWLRQDO SHUFXVVLRQ IHVWLYDOV 6KH LV DO
QRQSURILW RUJDQL]DWLRQ 1LSSRQ .RER D QHZ FXOW
DUW PXVLF IRRG IURP FRQWHPSRUDU\ -DSDQ

'LYLVLRQYV ,
'LYLVLRQWD,FRPSRVLWLRQ SURMHFW , VWDUWHG LQ
PXVLFDOO\ DUWLFXODWH P\ SHUVRQDO REVHUYDWLRQ
DQG VRFLHWDO UHODWLRQVKLSY ERWK ORFDO DQG J(
GLITHUHQW WH[WXUHY DQG UHVRQDQFH WKDW VRPHWL
KDUPRQL]JH 7KH ILQDO PRYHPHQW GHSLFWV WKH IRUF
URWDWLQJ UHJDUGOHVV RI WKH GLYLVLRQV WKDW PD
+DUXND )XMI

(GZDUG 6PDOQBRB@MRIHVVRU (PHULWXV RI 00XV
$DURQ &RSODQG 6FKRRO RI OXVLF 4XHHQV
8QLYHUVLW\ RI 1HZ <RUN +H ZDV WKH '"LUHF
OXVLF IURP ° 6PDOGRQH LV WKH UHF
DZzDUGV VXFK DV WKH *RGGDUG /LHEHUVRQ |
$PHULFDQ $FDGHP\ RI $UWV DQG /HWWHUV

+LV PXVLF KDV EHHQ SHUIRUPHG E\ RUFKHVWUDV VRO
WKURXJKRXW 1RUWK $PHULFD LQ (XURSH DQG $VLD L
OXUPXUDWLRQV SUHPLHUHG LQ &RSHQKDJHQ LQ -XQH
DQG 'HQ .RQJIJHOLJH /LYJDUGH OXVLNNRUSY DQG D SLD!
JXRFR &DWFKLQJ )LUH ZDV SUHPLHUHG E\ 1LNODV 6L
&LW\ LQ DQG WKHQ UHFRUGHG E\ WKH 5R\DO 6FRW\

%RWK UHFRUGLQJY DUH UHOHDVHG RQ WKH 1HZ )R
WZR RWKHU RUFKHVWUDO ZRUNV DQG D :RRGZLQG 4XL

+LV PXVLF DSSHDUV RQ PRUH WKDQ D GR]JHQ &'V LQFC
PRQRJUDSKY 5HFHQW UHYLHZV LQ )DQIDUH ODJD]LQH
D JLIW IRU FRQQHFWLQJ RQH SKUDVH ZLWK DQRWKHU
WKDW \RX JHW ZUDSSHG+X8 PAWLRH WPXKIEFOLVKHG E\ W
&RQFHUW (GLWLRQ ZZZ FRPSRVHUV FRP ORUH LQIRL
Z272Z HGZDUGVPDOGRQH FRP



6\PSKRQ\ &RORU DQG /LQH

6\PSKRQ\ &RORU DQ® LIQMLUHG E\ WKH YLVXDO DUW
OLFKHODQJHOR &DUDYDJJLR DQG :LQIUHG 5HPEHUW (
FRQFHSWV RI FRORU DQG OLQH GDUN DQGIDURERW Y\
ODQJXDJHV RI WKHVH DUWLVWY |, KDYH VHYHUDO SDU
XVLQJ DV LQVSLUDWLRQ EXW , KHVLWDWH WR LGHQW
Rl RU GLVFRYHU WKHLU RZQ IDYRULWH

7KH SLHFH LV LQ WKUHH PRYHPHQWYV

, :LOOHP 'H.RRQLQJ , KDYHW VY FLDW® ®DWH ZRUN

WKH H[KXEHUDQFH RI KUY HDWO®\ ZRWNN LV | IORGHG R LD
GHQVH VXUIDFH FRORUV DQG OLQHV ,XPRQWU DOW RN
ZRUN VWULSV PRVW RI WKLV DFWLYH VXUIDFH DZD\ D¢
VSDUHQHVV XVLQJ PDVWHUIXOO\ H[HFXWHG OLQHV ZlI
EDODQFH DQG HPRWLRQ RI7TWKH RORB OV DIYLGNM R BRQ KT
DQRWKHU JUDHFAXXA®K D VHQVH Rl VKDUHG SXUSRVH

EDODQFHG DV SUHFDULRXV DV WKL V PRYHI@ HQW P D N
VLQJOH JHVWXUH ILUVW VWDWHG LQ WKH FODULQHW:"
OLQH IURP LW VHQGLQJ LW RQ D FLUFXLWRXV SDWK \
UHSUHVHQWHG LQ UK\WKPV UHJLVWHUV WHPSRV DQ

' OLFKHODQJHOR &DUDYDJJLR WKLV PRYHPHQW RS
GUXP F\PEDO KDUSS®mME Q@ XILWKU JUH W WIYDBHMKR RQ
ZDV ILOOHG ZLWK DJJUHVVLRQHUYL&HVISQWH WRBDW XEC
HPHUJHG IURP KLV EUXVK ZDV D NLQG RI IUR]JHQ UDGL
OLJKW DQG GDUN DQG VKRZLQJ DQ LPDJLQHG ZRUOG
DOzD\V GUDPDWLF DQG WKHDWULFDO DOZD\V UHDOL\

,,, :LQIUHG 58APEHWW V OLIH ZDV HYHQ PRUH WUDXF
+H ZDV D SURGXFW RI WKH $P P ILAFD HIRX W K DIHG VX U’
O\QFKLQJ DW WKH KDQGV RH PDRBIHRUWFRABDEW KLV FI
FDU LQ WKH SURFHVV DQG ZDV YWKRPUW IKRHMH VGHEMW KAR
GLVFRYHUHG D WDOHQW IRU GUDZLQJ SDLOWLQRD DHM
H[SORGH ZLWK H[XEHUDQW FRORU DQG GHVLJQ HYHQ
GHVSHUDWH SRYHUW\ R HERENDD \UHBDHVW IDRUH D EUL
IURP GHVSHUDWH FLUFXPVWDQFHV QRW XQOLNH WKH
$PHULFDQV GHVSLWH WKH KDUGVKLSV RI AMWKM ZRUOG
PRYHPHQW UHIOHFWV WKH UK\WKPLF FRORU DQG HQH
WKH GULYLQJ SRZHU RI LPSURYLVHG PXVLF 3HUFXVVI
D GULYLQJ UK\WKP VHFWLRQ WKDW SURSHOV WKH HQ\

(GZDUG 6PDOGR



-RKQ =RVYQ@Q $PHULFDQ FRPSRVHU FRQGXI
DUUDQJHU DQG VD[RSKRQLVW ZKR GHOLEF
=RUQ V DYDQW JDUGH FRPSRVLWLRQV DQG
LPSURYLVDWLRQV PHOG MD]] URFN KDUGF
FRQWHPSRUDU\ VXUl PHWDO VRXQGWUDF
ZRUOG PXVLF SHUIRUPHG E\ RIWHQ XQHI[S!
JHWWLQJ VWDUWOLQJ XQUHSHDWDEOH UH

=RUQ V HIWHQVLYH UHFRUGLQJY KDYH EHHQ7UJBGHN VI
5HFRUGV VLQFH +H KDV FRPSRVHG FRQFHUW PXVL
RUFKHVWUDV IRU RSHUD VRXQG LQVWDBDQOMWIYRQV I
SHUIRUPDQFHYV DUH RIWHQ KLJKOLJKWH® \WVH QNWHWNEDE
LQWHUSUHWLQJ KLV GLYHUVH UHSHUWRLUH

%DXGHODLUHYV

-RKQ =RUODXGHOANVNLDHWKDPEHU PXVLF ZRUN LQVSLUHG E
&KDUOHV %DXGHODLUH SDUWLFXODUOH &KW RPHIHROHE H
DQG WKH VSOHHQ PHODQFKKE\PXYQ K LF DRI WX WH VO MK
GDUN DQG URPDQWLF HVVHQFH RI %DXGHODLUH V YL

7KH SLHFH LV GHVFULEHG DV D FRQFHUWR JURVVR |II
FKDRWLF RXWEXUVW WKDW JUDGXDOO\ WDNHAKRQ D |
PXVLF UHIOHFWV %DXGHODLUH V GHVLUH IRU D SRHW
UK\PH VXSSOH DQG VWDFFDWR HQRXJK WR DGDSW WF
RIWHQ IHDWXUHVY UDSLG VKLIWV LQ PRRG DQG WH[WX!
YDJXH DQG SHUFXVVLYH %DXGHODLUHV KLJKOLJKWYV
LQVWUXPHQWY VXFK DV WKH IX]]\ ZDUPWK RI D EDVYV
D KDUSVLFKRUG

&RPSRVHU FRQGXFWRU DQG FUHDWLYH
JUHDWHVW OLYLQJ FRPSRVHRXKQAKBGRERYN
RFFXSLHV D XQLTXH SRVLWLRQ LQ WKH ZI
ZRUNV VWDQG RXW DPRQJ FRQWHPSRUDU
IRU WKHLU GHSWK RI H[SUHVVLRQ EULOO
SURIRXQGO\ KXPDQLVW QDWXUH RI WKHLL

$PRQJ $GDPVpV ZRUNV DUH VHYHUDO RI WKH PRVW St
SLHFHV WBGPRQLHOHKUH 6KDNHU /RRSV &KDPEHU 6\
6KRUW 5LGH LQ D )DVW ODFKLQH PIQGVUNIH.RRURVER
FROODERUDWLRQ ZLWK GLUHEWRQ QWKL ® B O DO VH [
.OLQJKRIIHU (O 1LxR 'RFWRU $WRPLF $ )ORZHULQJ 7
*RVSHO $FFRUGLQJ W R DAQIGHU DW KR UWOKCHJ ¥ RSGEEHPY [ M VAR \
UHFHQW REWMRQ\ DQG & OHIRGRWILUD D OLEUHWWR DGDS
IURP 6KDNHVSHDUHuY WUDJHG\ ZDV SUHVHQWHG DW

GLUHFWHG E\ (ONKDQDK 3XOLW]HU ZLWK WKH FR



$GDPV LV WKH UHFLSLHQW RI WKH (UDVPXV 3UL]H
(XURSHDQ FXOWXUH VRFLHW\ DQG VRFLDO VFLHQFH?:
VR KRQRUHG LQ WKH SUL]JHuV \HDU KLVWRU\ $V DQ
FROOHDJXHV $GDPV KDV SUHPLHUHG RYHU QHZ ZRL
VXFK DV *ODVV 5LOH\ 5LKP :ROIH DQG *RUGRQ WR Z
FRPSRVHUV +H UHFHLYHG WKH 'LWVRQ &RQGXFWR
8QLYHUVLW\ LQ UHFRJQLWLRQ IRU KLV 2H[FHSWLRQDO
FRPSRVHUV 3 $GDPV KDV UHFHLYHG KRQRUDU\ GRFWR
IRUWKZHVWHUQ 8QLYHUVLW\ &DPEULGJH 8QLYHUVLW
KH KDV KHOG WKH SRVLWLRQ Rl &UHDWLYH &KDLU
BKLOKDUPRQLF $ SURYRFDWLYH ZULWHU KH LV WKH
DXWRELRJUDSK\ 2+DOOHOXMDK -XQFWLRQ 3 ZKRVH ZUI
1HZ <RUNHU ODJD]LQH DQG WKH 1HZ <RUN 7LPHV %RR|

,Q I1RQHVXFK 5HFRUGY UHOHDVHG WKH GLVF -Rl
ER[ VHW RI UHFRUGLQJVY VSDQQLQJ PRUH WKDQ IRXU ¢
ZLWK WKH ODEHO

6RQ Rl &KDPEHU 6\PSKRQ\

6RQ Rl &KDPEHU GAPSKHRP\WPLVVLRQHG E\ 6WDQIRUG 8Q
+DOO DQG WKH 6DQ )UDQFLVFR %DOOHW DQG LV GHC
WKUHH PRYHPHQWY WKH UK\WKPLF HGJLQHVV LV LQ ¢
° WKH \RXQJ DJLOH 6DQ )UDQFLVFR %DOOHW GDQFHU
SLHFH ZHUH YHU\ PXFK RQ $GDPVpu PLQG GXULQJ WKH
ODXQFKHV WKH ILUVW PRYHPHQW 6KRUW GU\ QRWHV
VDPSOHVY PDGH RI SUHSDUHG SLDQR VRXQGV 7KH IDE
WR D VFUDPEOHG SRO\SKRQ\ RI KLJK ZRRGZLQGV DQG
VHFRQG PRYHPHQW XVHV D IDPLOLDU $GDPV WURSH I
IORDWLQJ RYHU D JHQWOH WUDLQ RI 2VWUXPPHG?3 FKF
WKH RSHQLQJ RI 1DLYH DQG 6HQWLPHQWDO OXVLF RU
%XWWRQV %XW WKLV PRYHPHQW JRHV DZU\ LWV FDO
KLFFXSSLQJ WURFKHHV WKDW LQWHUUXSW WKH O\ULF
RI LW

7KH ILQDO PRYHPHQW LV D WURSH RQ WKH 21HZVs3 DUL
LQVWUXPHQWY SXPS RXW D FKXJJLQJ ILIJXUH RI DOWH
ZKLOH WKH XSSHU YRLFHY PDNH D YROOH\ RI FKDWWH
WKH SXOVH 7KH PRYHPHQW LV D IDPLO\ PHPEHU QRW
RI D VKRUW VWULQJ TXDUWHW )HOORZ 7UDYHOHU 2ZzZU
ELUWKGD\



)5,(1'6 2) &217(0325%$5< 086,& 3/$<(56

7KH FRQWLQXHG LQQRYDWLRQ DQG SURIHVVLRQDOLYV
30D\HUV KDV EHHQ GULYHQ DQG VXVWDLQHG E\ DQ H(
FRQWULEXWLRQV LQ FRXQWOHVY DQG YLWDO ZD\V 7k
JUDWHIXOO\ DFNQRZOHGJH WKH IROORZLQJ ILQDQFLD
GRQDWLRQV EHWZHHQ O0DUFK DQG $SULO ‘H D¢
RPLVVLRQV IRU FRUUHFWLR@VR$OHDPSHRARIQWDFW XV

&RPSRVHUpPV &LUFOH

$QWKRQ\ ODJHH $57=HQ\
&ODUHQFH ( +HOOHU &K
1IDWLRQDO (QGRZPHQW II
6DQ JUDQFLVFR $UWV &R

$UWLVWLF "LUHFWRUMV &

$PHULFDQV IRU WKH $UW
6DP 0D]]D )RXQGDWLRQ

6DQ JUDQFLVFR )RXQGDW
3K\OOLV & :DWWLV )RXQ

30D\HUuV &LUFOH
$QRQ\PRXV

$PSKLRQ )RXQGDWLRQ
'RQDOG %ODLV
&HQWHU IRU &XOWXUDO
*LRYDQQL 6DUDK ,DFKH
+ROO\ +DUWOH\

-RKQ $GDPV 'HERUDK 2}
1HZ OXVLF 86%

5LFKDUG :RUQ
=HOOHUEDFK )DPLO\ )RX(

3URGXFHUuV &LUFOH
$QRQ\PRXV
&KDPEHU OXVLF $PHULFD
&ODLUH $00SKLQ
'LDQQH (OVZRUWK
ODUJRW *ROGLQJ

3DXO 8SKDP

YJRXQGHUpPV &LUFOH
$GDP )UH\

$OLFH 0 'LWVRQ )XQG IR
$QQH DQG 5REHUW %DOG
$QRQ\PRXV

%LFNOH\ 6LPSVRQ
‘RXJODV 6FRWW

*UHJRU\ 6BWHUQ
.DUHQ *RWWOLHE

.LP :LOOLDPV

/LQGD 'HPE

/LVD +RQLJ

5LFKDUG )JHVWLQJHU
5RQ 3LRYHVDQ
6XVDQ® +DUU\ +DUWI]H
7HUU\ OF.HOYH\ DQG +
7RP 6WRQH

&KHQ <L

*XHVW $UWLVWPV &LU|
(OLQD 5D]GREDULQD
(ORXLVH :LOVRQ
-R$QQ -DFN %HUWJH\
ANOH %UXFNPDQQ
OLFKDHO OF*LQOH\
3HWHU (ONLQG

3HWHU :LWWH DQG 5RI
5DFKHO (OVRQ DQG (U
5LFKDUG $0GDJ
6XVDQ <RUN

7KRPDV %LFNOH\

6SRQVRU

$QGUHD 7UDYH

'DYLG 3DUNHU

-DFN 6HHO\

-DQH 5HHG

/L] DQG *UHJ /IXW]
ODUN 30DNLDV
3DWULFLD '"HXWHU
3DWULFLD 7D\ORU /HH
3DXO0 5 *ULIILQ

5R\ )UDQFHV -RKQV
6DQGUD *LOO

7RG %URG\

9LFNL 'DUURZ DQG -LP

FRQW



6XSSRUWHU
$QGUHZ 5 ORVYV

&KULVWLQH )RVV

'DYLG %DUU\

'DYLG %UHVVOHU

'DYLG )HDWKHUVWRQH
'"HERUDK 3HUNLQV

'RXJ 5RVV

'U -RKQ DQG 1DQF\ *LOEHUW
(GLWK -XDUH] 6RXWHU
(GPRQG &DPSLRQ

(ONLQG +RXVHKROG

JUDQ -RKQV

+DUYH\ ,QJKDP

-DQDNL 3DWULN

-RKQ 1DQF\ *LOEHUW

‘LDQD 'XGOH\
(PLO\ 3LPHQW
*UHJRU\ /RUHQ
-HIITUH\ &DVWO
-RVHSK *UDW]
/LVD =DGHN
/RIDQ %U\FN
IXF\ JULHGODQ
ODUJDUHW /HY
OHODQLH -RKQ
5DQG 6WHLJHU
5REHUW %DVVI
6KDURQ 6LOYD
6WHIDQLH :DW
9HURQLFD )OR

.DWKHULQH 6DX[ DQG 3DXO %UDQGHYV

/IDZUHQFH 5DJHQW
ODUWLQ 5RNHDFK
0DU\ /RZHQ

1DKLG $ULD

1DQF\ +HUZLJ
S5REHUW .LUJLQJHU

JULHQG

$EUDKDP 5DKH
$PHOLD 5RPDQ
$VWULG -XDUH
&DUORYV 6DQFK
&UDLJ ODWVXP

S5REHUW 6KXPDNHU DQG -DQHW/BPEXYPLRRGKX]

6KHUZLQ .DSODQ
BWHSKHQ +DUULVRQ
BWHSKHQ 1HVV
6XVDQ ODXWQHU
7UDF\ &DUGHQDYV

3DWURQ
$0DQ =LPPHUPDQ
%ULDQ *RRG
&KHU (YDQV
'DYLG *ODGVWHLQ
'D\OH 5RVV

OHHUHQDL 6KL

6XVDQ )BIPPHIPOD =

,Q .LQG 'RQDW
&KDPEHU 0XVL
‘RQDOG %ODLV
-HIIUH\ *DR
5LFKDUG $0GD
6) -DI]]

6) 3BHUIRUPDQF
6) 2SHUD

61 6\APSKRQ\

6DQ )UDQFLVFR &RQWHPSRUDU\ OXVLF
30D\HUV LV D UHFLSLHQW RI &KDPEHU 0XV
$PHULFO@DVVLFDO &RPPLVVLRQLQJ $
5HVSRQVLY BUIXQWNV
IXQGHG E\ &KDPEHU O0XVLF $PHULFD ZLWK
JHQHURXV VXSSRUW IURP WKH
6HZHOO )DPLO\ )RXQGDWLRQ



*LYH WKH *LIW RI OXVLF

< RXUJHQHUIRXV J LVKHSV WH HQVHP E®I\R BHDFK QHZ. KHI KW 1Q SUHVHQUI RAMBQAEQ)
DGYHQIURXY FRQFHW DD RUEDE®! SUFHY HGXFDWQ \ RXQ) P XVIFIDQV FRP P WIRQIQY
QZ ZRUW DQG EBDNQ) GRZ QWH EDUIHY VR XQGHYABQAIQ) QHZ P XVIE WURXIK RXU

28 QGHUWH + RRG* SIRJLDP

7KHHDWHD YDUHW RI Z D\ VR VXSSRUARXUZ RN

' RQDW YID\ RXU RQRU$ GYMHG) XQG

* LYH D J LR VRNV RURWHUDSSUHFIDWMG DWHW \R RXURUI DQ} DURQ
8 QGHZ UMM D SHURWP DQFH BWFREQ) FRP P MRQ RUIXQFRGFHW
( QIDUH\ RXUFRP SDQ. DV D FRUSRUW VSRQVRU

" RHV\ RXUHP SE HUVSRQVRUP DWKIQJ J LW | RUFKDUMPE®! GRQDIRQY"
-RQWH/ HIDR &LUF®! DQG VXSSRWKY WWURXI K SOQQHG JIMQJ

J(*$&< &,58&/(
7T+( +$52/" :2/1/1$&. /I(*$&< &,5&/(

$ IRP HUVXEVFUEHU + DURG:  RIDFN GIVWKH [IAEHTXHWAR KHS XQGHZ UMM \KH
HOHP EGYY FREFHW DQG SIRIWDP V 5 HFHQ® \WH HQVHP E® UHFHYHG J HQHUIRXV
EHTXHVW IURP \H HABMAV R - DQH5 RRVDQGO IRRU  ( WB: RODP  $ @EHTXHW KHS
\R HQUXUH \WDWRXURL Dl DMIRQ Z L@UHP DIQ YIEIDQWDQG \WDWXMUH J HQHIDIRQY Z LGHQR
\WH P XME R WH 6 DQ) IDGAVFR & RQMP SRIDY 0 XVIE 3@\ HY :  HWWDQNWH |RTRZ 1QJ
IQAYIGXDY Z KR KDYH DUDQIHG D BUDR J LK VXSSRWARI RXUIXWMUA

$ 5REIQ2 B + R® + DUBA

$CDP ) WA -DFTXHEH6 +RHHU

( XQFH &KITV - DQH 5 RRV DQG - HDQ/ RXIV/ HB RX]
QPHPRY R’ USOHG: &KITV 0 DURW RTGQ)

$QUHUDTZ1Q 3DXO WIQ

5R & 9%XG -RKQ/ SUVA@M YRZ Q

& 0 IFKDHG IFEKDUBY 5HQDWM. D

' IDQH- ( @ZRW 5 X\K & DURQ - DFREV

" RDG %DV 6 XVDQ DG+ DU + DUMHD

* HRUH YRVZ RUK 7HWN O F. HOH

+DURG: RM@AN 9IRRUDQG ( W: RODP

DO HG
JRU TXHVWLRQV DERXW WKHVH DQG RWKHU JLYLQJ
SOHDVH GRQuW KHVLWDWH WR FRQWDFW X'
5LFKDUG $0GDJ ([HFXWLYH 'LUHFWRU
GLUHFWRU#VIFPS RUJ



$ 6QHDN 3HDN LQWR 30DQV IRU |
&RQFHUW 6HDVRQ

IXPLQRXV 5HIUDFWLRQV
12: +(5¢(

&RQFHW 29D\ %UG] HVe

2 AREHU # 9%DYD7KHDMU

$QH SBUMRQR %D\ $ UHD FRQQHAIRQY DQG FUHDIYH YREHV IQFOGQ)
PXVIER 6KX\ LQJ / L 6 DFUDP HQR6\IW 0 DAWKHZ ( YDQ 7D\ U 8 &
YHIHBA DQG,QpV 7KIHEDXW&68 ( DAWMD,  Z WK D JOQFH EDFN\R
' DUXV 0 LEDXG 0 LV &RBUH [HDWUQ) . \ Bl %4 XF\P DQQ RERMW/

&RQFHW 2* MWZ RN

6 DIUED\ ) HELKDY # TDXEH$WXP 7KHDMU

$ VRQF IOMSO\ LQKRQRUR FRP SRVHU3KLIS * MW IQKLY W ELLWGD:
\ HDU Z MW P XVIE Rl & DWDQGD 0 L@BU - XW6HR ' DYIG/ DQJ DQG R
FRXUH * @W KIP VHD

&ROFHIV  2) RXQGU 3

6DXUED $SUO # 7TDXEH$WXP 7KHDWMU

$ P XVIFDGFHPEUDMRQ R WH &RQMP SRIDY 3 @\ HYAL HHIMRQDO

P DNHXS DQG FXUHOACHZ [RXQG BHDMRQUKISV THDWUQ) Z RV E\

$ WAWHQMU, QAMAM P HQRWY DQG FRP SRVHLY / DXUH 6 DQ 0 DUAQ 0 DN
* XWIYVRQ 3DWIFN +RERP E DQG6RILD- HQ2 X\ DQJ DQGWH Z R
SUP IHHR DQHZ 6) &0 3 FRP P MWRQ * HOHIDIRQE\ 3DP HD =

&RQFHW 2$ BKHP \ 3

6 DXUED\ 0 D\ # 9%DYD 7KHDWU

$ VMDVRQIICDBI R YILWRVR HQMHP EGI Z ROW E\ $QQD&OQH $ VKD

6 UQLYDVDQ DQG&DURV 6 DOFKH * XWHUH DBQIMGH D QHZ FKDP EHU
FROFHUR E\ $DIRQ- D\ . HUQLY IHDWUQJ ' DYIG 7DQHEDXP I XMIUMN

$@BURIWDP V VXEMPWR FKDQIH
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