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1 LYHGIMD 1 DUL6DQIMKD Z DV | RXQGHG E\
0W ' LED 5R\ 1Q 6KH LV D VRFADO
ZRUHU DQG D SKLDQWRSIMV Z RUINQJ
ZIMK WMH P RAYH VR XSAWWKH WXV RI
FKLGBUHQ DQG Z RP HQ LQ IXWDO-QGID 6LQFH
WH WP H Rl W LOFHSWRQ WD GDW VIKH
RU DQL DMRQ KDV HQIDIHG LWHO LQ P DQ\
SWRIWDP V DQG VFKHP HV Z I VKH VXSSRUN
Rl * RYHWQP HQW DIJHQFIHV DQG @RFDO
DGP LQMADMYH VXSSRUN 7KH SWRIWDP V
DQG VFKHP HV Z KLFK VKH RUI DQL] DMRQ KDV
EHHQ SDUNRI WD GDWI KDYH EHQHILWKAG
PDQ\ GRZQWRGGHQ DQG P DUILQDA HG
SRSX@MWRQV Rl %DIDN 9D 1Q $WDP  1Q
WH IH@GV Rl ( GXFDURQ +HDOK : RP HQ
HP SRZ HLP HQW DQG QXWWIMRQDOQHHGV R

O@RVIVMQJI Z RP HQ DQG FKLABUHQ

. H&KDQJH/ LYHV

SHIMMIHG DV D QRQ SLRIIW VRFIHW
XQGHU VKH 6RFLHIHV 5HIIMADMRQ $PWRI

S5HIDMDMRQ QXP EHU 56 &$ RI

17— $$<2* SHIIMADWRQ 1 XP EHU
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2 8 SEVRAY,

-QGD LV GHYHRSIQJ Z W DillLP DWH IQMDWYHVY 1Q WH IIHT R 6RADO: HIDH Z M YDURXV
SIRWFW SWRIWDP V DQG DZ DIHQHW GUYHV VR SWRKIEIWDQG WHGXFH FKIG DEXVH VFKRRO
GLRSRXW P DOXWMRQ LQ FKITGIHQ HW 7KH * RYHUQP HOWR! -QGID DQG $WDP  LQMDWMG VHYHIDO
VAKHP HY VR VWHQIWHQ WH 1XQGDP HQWOWIKW Rl Z RP HQ DQG FKIGIHQ EXWWH H IMAQY

DWRAMHY DIDIQWZ RP HQ DQG FKIGIHQ DUH QRWDE@RZ LQJ WHP VR @vH D VDIH DQG KHDOK\ @H

2 XUP MRQ IV VR SIRWPADQG VDI HIXDUG WHP [URP WHVH VRADOHYLY DQG P DNH WHP  DZ DUH

Rl WHUEDME UJKW 116 DIP VR IRFXYV RQ WHURYHD@GHYHRSP HOWZ IW. VSHADOHP SKDVY
RQKHDOK QXWIMRQ HGXFDMWRQ DQG E\ HP SRZ HUQJ WHP VR @YH DQ XQGDXQMG @H

2 8 SRSAAE

1 LYHGV 1 DUL6DQIVKWD KDV EHHQ DE®I VR H WIQG W VHYLEHY Z IW WH YIMRQ VR XS@VWKH 6RADO
( FRQRP IFDODQG 3Vt FKRRILIFDOZ HOEHQI Rl YX@HWDE®H DQG XQGHBUYIBUHG Z RP HQ DQG
FKIGUHQ Z W ERW VKRUMMP DQG BQJ WP JRDY RQ KDQGV E\ Z RINQJ RQ WH QXWIMRQDO
QHHGV IRUWHP  FKIG UIKW MXHY JHQGHULQHT XDV DQG R | XUKHU DAMMWKH VRAD® DQG
HARQRP IFD® P DUILQDM HG AKIGUHQ VR SXUXH WHU DFDGHP LIF HGXFDARQ  XQGHUAMIQG EDVE

KHDOM DQG K\ JIHOH DQG IXUMHU UKDEIMIM DQG FDIH WURXIK GLIHWHQWSIRIWP V DOQG
VAKHP HVWR EH P SGP HOMG



2 8 SRR ¢

1 LlYHGMD 1 DU 6DQIVKD ILRP WH W  \ HDW/ KDV EHHQ DE®I VR WDIVH IWHD ILRP - MWD
GHYHRSP HOWWHRRU 1 * 2 WDWZ RUNV IRUZ RP HQ DQG FKLGUHQ VR D KRP H WDWWXSSRUN WH
FKICGLHQ DQG DEROMHQV JILY XQGHUWMEQGIQ) WHU KROME GHYHRSP HQAQHHGY DQG VRADO
WY DQG GUQW 7KH REMPWYH Rl P DNQJ HDFK DQG HYHU ZRPDQ Rl RXU VRAHW
HP SRZ HIHG IV SRWE®! I ZH WBUVZ RINQJ RQ JILDFKIGUHQ DQG JIYH WHP D FKDQFH Rl

VXUMYIQJ SLRYIGHWHP Z MK SURSHUQXWIMRQ HGXFDWM WHP  DQG KHS WHP VR \WBQG RQ WHU
RZ Q |HHWZ KIEK L DOR WHUIXQGDP HQUBOLIKW) XUKHUVR P DNH RXUYIMRQ VWRQIHUZ HZ RX@
®RYH VR WDQN RXUEHQH DRRLY WH VXSSRUAQ) $.J HQAIHV -QUAMWRQV DQG HYHU LQGLYIGXDCZ KR
VWSSHG RQH VWS DKHDG DQG GHAGHG VR KRG RXUKDQGV VR P DNH VD EHWHAU-QGID Z KHUH HYHU

JILOFKIES JHW KHUIXQGDP HQBOWIKW: H RZ H RXUKXP EGMAI UDWMGH VR DORXUSDARQV DQG
SDUHWY 1RU VXSSRUAMQY XV IRU\ HDW/ DQG Z DOLQI KDQG 1Q KDQG VRZ DGV D QHZ GDZQ Rl

SIRVSHURXV-QGID Z IW. HDFK DQG HYHU Z RP DQ DQG FKIMS
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7RVIDOYHQHI LFIDUHV I LRP - &KL &DUH-OWIMKVA ~ $ GRSIRQ $JHOQR  -XGLFIDO &DVHV

S5HKDELODWHG $GI

5HVWRUHG WR IDP
YRVWHU FDUH &217(1772 %

$GRSWHG 83" $7(l 5(3/$&(|

-XGLFLDO &RQIOLFWHG &BREWLRQ $JHQF\ &KLOG &DUH -QVWLWX
SWVRUMDQD %DOLND

328&62 $GRSWHG |
7UDIILENLQJ EHVWRUHG 5HVYWRUHG WR IDPLO\ !
OLVVLQJ JRVWHU FDUH $GRSWHG )RVWHU FDU!

&KLOG ODUULDJH $GPLWWHG



+

__
__
N
__
N
_

LJKQJ KW

ZRUNVKRS 'LVWULFW OHYHO LQ FROODERUDWLRQ Z
$GPLQLVWUDWLRQ DQG %ORFN '"HYHORSPHQW $XWk

ZRUNVKRS %YORFN OHYHO LQ FROODERUDWLH

DQG %YORFN '"HYHORSPHQW $XWKRULW\

*3 OHYHO DZDUHQHVYVY SURJUDPPHU FRQGXFWHG E\
ZLWK %YORFN OHYHO *3 OHYHO DXWKRULWLHV WLC

JURXS SOHGJHV FRQGXFWHG WKURXJK JURX
FKLOGUHQ FRPPXQLW\ SHRSOH

IDPLO\ SOHGJHVY WDNHQ IURP FRPPXQLW\ GXULQJ O

LQGLYLGXDO SOHGJHVY FRQGXFWHG IURP 0D

VDUSDQFK SOHGJHV FRQGXFWHG GXULQJ 0D\ w

SOHGJHV FRQGXFWHG WLOO -DQ

FKLOG DEXVH FDVHV IRXQG GXULQJ



&KLOG PDUULDJH FDVHV IRXQG QR V RI )-5 ORG

LOMXQFWLRQ PDGH E\ 116 WKURXJK &032

FKLOG PDUULDJH VWRSSHG

FRXQVHOOLQJ FRQGXFWHG

&KLOG 7UDIILFNLQJ FDVHV UHFRUGHG DUUHVWHC(

&KLOG DEXVH FRXQVHOOLQJ PDGH E\ 1*2 VX

YLOODJHY GHFODUHG &KLOG PDUULDJH IUHH YLO(
E\ 116




' HDU3 DWRQV DQG ) UHQGV

—H WIQG P\ EHWWZ LKHV VR D@Z MK D YIHZ
VR DWBIQ \RXU MIQFHLH DWMQMRQ DQG
HQIDIHP HQW LQ VKH GHYH@RSP HQW Rl WKH
UXUDOWIMAV Rl -QGLD DQG LW (R®I 1Q QDVRQ
EXIGIQ] 1 LYHGVD 1 DU6DQIWKD DQ1* 2 RI
&DFKDU $WDP  Z DV HWRE@KHG LQ W
SWRP RWM ViKH Z HODWH Rl WKH GRZ QWRGGHQ
Z RP HQ DQG FKIGBUHQ RI %DIDN 9D\ $\WDP
DQG W VXURXQGIQ] 6V 6LOFH W
IQFHSMRQ WKH RUDQJDMRQ LV S@\IQJ D
WLJ QU LFDQWDQG YLVBOLR®! LQ YDURXV Z RP HQ
RUHQWG DQG FKIGS Z HODWH SWRIWDP V 2 XU

&RXQW LV KRP H R P L@IRQ FKLGLHQ
LQ iKH DIH JLRXS Rl \HDW/ : VK QHDUD
SHU FHQW Rl VKH \HDW  FKIGB

SRSXOMRQ Rl WH ZRUB WLV LV RXU
SUYIBUH WDW ZH SRWHW WKH @UWHW
QXP EHURI FKIGUHQ 1Q WMH Z RUB + RZ HYHU

Z W JWRZ WK 1Q QMDA DQG HFRQRP \  \KH
XQGHUAMDQGIQJ Rl KRDME GHYH®RSP HQWRI

FKIGBUHQ WP DIQV  ®W  XQGHUARRG 056 ' 9 52<
DEVRLIEHG DQG DWP LOWG DQG P RWH 281" (5

P SRUBDQWD XQGHUQYHWHG LQ RXUFRXQWA )

2 XURWDQY DURQV P IWIRQ LV VR IRFXV RQ HDUD FKIGKRRG GHYH®RSP HQWSULRILDP V DIP HG DW
DGGLHWIQJ KHDOK QXWIVRQ DQG VIKH GHYHBRSP HQWQHHGY RI \ RXQJ FKIGBLHQ DQG SUHIQDQW
DQG QXUMQJ P RWHW -Q D® RWV  \ HDU/RI IW RSHUDARQ 1 LYHGIVI KDV H WIQGHG LW VHUYLFHV
VR P DNRU GMMFW Rl GRZHU $WDP  WRXJK LW GlIHHQWILQ KRXVH DQG ) LH@ SWRIWDP V
EHQHIMMOQJ WKH YX@HWDE® DQG XQGHBUYIBIHG Z RP HQ DQG FKIGUHQ LQ WH DUHD $V ZH
P RYH RQ Z IMK VKH DERYH REMIPAYHV DQG ERVIK VKRUMMLP DQG RQJ WLP  JRDY LQ KDQG @\H
FXLEIQ] SRYHUN 0 DAXWIMRQ DQG JHQGHU LQHTXDMN Z H QHHG \ RXU VXSSRUMR EH SDUARI
RXUP MMRQ Rl QDMRQ EXIAHQI WIDUAQJ 1LRP  RXURZ Q UXUDOJHRJI WDSKLHV

1 LYHGLVID 1 DUL
6DQJWKD



([ HRXMIYHO (0 % 56

$ 6RADOZRINHU DQG IRXQGHU VHRHEU R 1LYHGW 1DW
6DQUWKD  MQFH W SIRPRWM WH ZHIDIH R WH
GRZ QWRGGHQ Z RP HQ DQG FKIGBHQ Rl %DLDN 9D 6KH KDV
YROQWEUO HWEEQKHG D SUP DY VFKRRCDW DQDNSXUSDUV 1Q
WH QDP H Rl +LDQED® 3DW\VKDD 1RU WH VDNH Rl KHU OWM
P RWHU + ILDQEDD ' XWD 7KH IRXQGHU KDV DOR YROQMU®
HWBEQ/KHG D + HDOK 6XE &HQWH DW DQDNSXU3DUM- 7KH OQG
IRUWH VXE FHOAHZ DVGRQDMGE\ ' U0 $KP HG ' HOWAVDQG

ST WH EXICIQ) Z DV FRQMXPMG E\ $WOP $UHD 3URMPWXQGHU
: RUB %DQN 6FKHP H 0 RUH WDQ SHRS®! KDYH EHHQ
EHOH MG I LRP WH VXE FHOWH

$ KRXMWZUH DQG DRAMYH VRADO ZRUINHU WRRG DBQJ WH
RU DQMVOMRQ Z W LHBIQWBW VHYIEH Rl VRHDOZ RIN 6KH KDV

DRWYHO SDUAASDMG RQ DGFRP P XQIW GIYHOLQMUHWRQY DQG
LOANDAYHY Z W VWRQI QHVE RINQJ WN@ RI YROQWHLY Z KIFK
KHSHG WH RUDQ] DARQ VR SDUAASDWM 1Q P DQ JUIDMRRW

FOP SDUQV Z KIFK ERXJKWUHRIQMRQ VR 116 ILRP D JWDW
WIRRWBIYHOR D WM GIYHOL * 2 6KHKDVP RIHWDQ  \HDUW/RI

5(% 1$7+
éaozxoyA H SHUHQAH LQ FRP P XQW GHYHBRSP HOADQG QHVE RUINQJ

+H IV DAWRADMG ZIW 1RQSWRIW 2 UDQ]DARQ ZKIEK
DGYRFDMV FKIG DQG ZRP HQ UJKW SWRIWDP V XQGHU WH
IQIWKIS Rl WH * RYHUOP HOWRI -QGID + H KDV EHHQ DWRADWMG
ZIW 116 IRUWH OW \HDY/ P DQDIIQ) WHU $GRSURQ
$GYRFDA 7HDP IRUD@IQ FRXQW DQG IOMUFRXQW DGRSWRQ
P DMAY WIYIQJ R I1QG D KRP H IRU HYHU FKI@ Z WKRXWD
SDUHQWSMGH ILRP WLV KH KDV GHYRWG KL WP H VRZ DUGV \WH
68 %-5 52 < VXG RQ VRAHW VRADOEHKDYIRXU IQ WHU Z W VE R AMHV DQG

3/$11-41* $1°

" (9(/230 (17 FRP P XQWH PRWMD RQ MMWXHY @H XOQHP SR P HQW R

HGXFDWIG \ RXWV DGRGMAHQWKHDOM  1QIDOWAGHYV | RFMAGHV

DQG VRADCP I[QGVHWRQ WH GUDZ D\ Rl DGRSVRQ [Q-QGD 3URU
R WL KH KDV EHHQ DWRADMG Z I * HQSDPMRU ~ \ HDLV RQ

WH RUDQIDMRQV RQWRWH VXSSRUN RSHIDWRQV [RU * (

+ HDOMFDUH EXVIQHW 1Q WH 8 6$ DQG $3$& WHIIRQ Z KIFK Z DV D
IMSSIQ) WRQH IRUKIP VR UHDQ H KRZ 1P SRUBQUMLY VR LQYHW
VRP HWP HRI KLV @H VR D JRRG DQG WIE®! SLRIHWRQDOHWKS

DQG KRZ RQH FDQ WDOMRWP  WHU GDUIQ] Z KHQ SXWXIQU

ROHVRZ Q SDMRQ
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® 2UJDQLVHIOLQHLHYDG@HGUHVVDO
&RPPLWWHH PHHWLQJ

® ORQWK®KLOGWHR®PLWWHHWLQJ
RUJDQLVHG E\ &&—- VWDIIV

@ 2UJDQL$BESWLRBP L WWHHHN IDQ\J
WKH RIILFH RI 1LYHGLWD 1DUL 6DQJVWKD

O((71*6 $77(1" ('
w116

2Q0LQH WUDLQLQJ SURJUDPPHVY DWWHQGHG E\ 116 VWD

2I10LQH WUDLQLQJ DWWHQGHG E\ VWDIIV RI 6$$ DQG &8&

YRXGDYROORWXD L QDG D E O L MKLQW HRPW K&& R |

$VVDP
=RQD@MHYHPXOWL VOWONHRRQVXQAWRQ GH

LQVWLWXWLRQDOL]DWLRQ

1 LYHGLVD 1 DU_6DQIWKD
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"Q DGAWRQ R RXU DRRYH 1QYROHP HOWIQ
FRPPMWHY RXU 1*2 GOHM SUSDUHY

FRP SUHKHYHUHSRIWRQD GDI® ZH-ND DQG
\FHDW® EDWY 7KHH USRW HOH DV YMBO
GRAXP HOAMRQ R RXU RQIRQJ DRRYMHY
DRKIHYHP HOW DQG RKDEBQIHY HFRXQMUHG 1Q
RXU P DRQ VR HIHFWSRMWYH FKDQIH Z IO
RXUFRP P XQW 9% P HAEXEX\W® UHREQ) RXU
SWIRILAWW DW UHIXOU IQMYDY ZH HXMXWH
WDQSDIHR  DAFRXQEELON DQG IQRWP HG
GHAMRQ P DNQJ SURFHWHY \WDWDUH HAHWDO
IRU WH HIHRYH P SOP HOAMRQ R RXU
SURILDP VDQG LQWDWYHY

1 LYHGLVID 1 DUL
6DQJWKD
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'DLOORQLWR BHGRBW& &-DQG
633 LQFOXEKQD G UKHD UDMKG
RYHUDOO GHWDLOV

"HHNORQLWRIUHRUKRWAE D UH
EHLQSUHSDUHBGYVXEPLWWRG
'6:2

SURMHFAIW HUHSRWRW ORQWKO\
BURJUHVYV 5HSRUW RI1 6%$% DQ

3 U R MHAMAX D U WBHWROMUHIVSYR U W
RI 6$$ DQG &&-—

<HD USFAW L YIHBR BQQ XBBSRUW
RI 1LYHGLWD 1DUL 6DQJVWKD
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"Q RXU RQRQJ HOGHDYRU R FDVIO] H SRUMYH FKDQIH Z WIQ RXUFRP P XQW RXU1* 2 KDV DRAYHD
HDIHG LQ YDURXV FRP P MM HDRK DGGLHWIQ) FUMFDOMKHY IQMIDOWR \RAHBOZ HOEHQ) ) LRP

YULDQAH DQG P RWRUQI \R ZRP HQV HP SRZHIP HW RXU LQYROHP HIW\SDQV D GYHIH WDQIH R
IQUWDWHY DIP H3 DWIRWMUIQ) SLRILHW DQG LQFOMYIW  7KURXIK FRADERUDWYH HIRW Z W HAM-P HG

RUDQ] DWRQY DQG SDUNASDUMRQ 1Q N GHAMRQ P DNQJ ERGHV Z H FRQWOXH R FKDP SIRQ FDXVHY WDW
UHVRQDWMZ I RXUYMRQR! D EWIKWU P RUHHTXIMBE®! | X\WWUH I RUDD

e OHPEHU RI WKH 'LVWULFW /HYHO 9LJLODQFH DQG ORQLWRU
e OHPEHU RI WKH 'LVWULFW :RPHQ &HOO OHPEHU RI 'LVWULF
e 8RPPLWWHH -33- OHPEHU RI WKH 8B8UEDQ /HSURV\ (OLPLQ
e 8RPPLWWHH OHPEHU RI 9ROXQWDU\ +HDOWK $VVRFLDWLRQ
e OHPEHU RI OLG 'D\ OHDO

e OHPEHU RI 'LVWULFW $GYLVRU\ &RPPLWWHH RQ 5HQHZDO (
e OHPEHU RI 3ROLFH 3XEOLF S HODWLRQVKLS &RPPLWWHH

e OHPEHU Rl WKH 6HOHFWLRQ &RPPLWWHH RI 1DWLRQDO $zZD
e OHPEHU RI 6H[XDO +DUDVVPHQW RI :RPHQ DW :RUN 30ODFH
e OHPEHU RQ -VVXHV 5HODWLQJ WR :RPHQ 5HODWHG &ULPHYV

e OHPEHRI-QWHEERP®O RIRINWWHHEH[XBODUDVVRHE@®WHQ@W
"RUN3ODFH




















































































