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© H DUH WALYIQJ VR HTXLS Z RINLQJ YDOXH EDVHG NQRZ BIGIH VWFKQLFDOWNL@Y DQG
DZ DUHQHW DERXW VKHIU GJDO HFRQRP IE DQG VRFIDO WKW DQG UHVSRQUELOMHY
GHYH®RSLQJ FRP SHWAQFH DQG FKDUDFAU

©:: 7 DOR DIPV VR DFTXUWH DQ KRQRWE® WHFXWH DQG FRQIHQLDO Z RINLQJ
HQYLLRQP HQW RUZ RP HQ DV Z H@DV SLRP R DQG SLRSRVH SROFLHV DQG WUDVIAI LHV VR
HDVH FRP SHIQJ SUHWXUHV Rl Z RN DQG IDP 1O @H HQDE@QJ Z RINIQJ Z RP HQ VR
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+HHVDJI@P SWHRI WH [P SDRAXAQQMWDWYHY DQG HP SRZ HUQJ DRRYIWHY Z HYH
XQGHYENHQ WLV TXDUMU ) LIRP W@GCHYHBRSP HOAZ RUINVKRSV VR DGYRFDR
HYHQOW DQG FRP P XQW RXWHDFK  Z HUH SIRXG VR FROWQXH RXUP MWRQRI

XS@WQJ DQG HP SRZ HUQJ Z RP HQ DALIRW 3DNWEQ

UHZSEG

8 QGHU VKH KHDG RI $GYRFDR  VKH : RWINLQJ : RP HQ : HODWH 7UXWWKDV VHWXS D VIDWN
JWRXS FRP SUMQJ H SHUN DQG Z RINLQJ Z RP HQ IWRP  GUIHWHQWIHGY VR GIVFEXW VIKH
SWREGIP VRI Z RINLQJ Z RP HQ DQG VKHIWVROMRQV
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$ 3BRZHUIXO 6WHS 7RZDUGV D 9%: )UHH 3DNLVWDQ

0 V 6DBKD -DP \KHG 5HSUHVHQEMYH
) HGHDC P EXGWP DQ 6HAUHBUDWRU
3URWRARQ $J DIQWM- DUDWP. HOW
)263$+ SHIIRQDX I11FH. DUDFKL
HDERIDMG RQ WH RSH.DWRQDO
SURFHGEXUHY DQG HIKDQRHG DZ DUHOHW
UHIDUEQ) @Z VDQG WH W WP

. H +LIKQIKW
(P SRZHIQI' WAXWMRQVRQ: RP HQY
5LIKWLQ 3DNWEQ

3RIA 5HRP P HOGDWRQVIRU( QAQY
* HOGHJYDVHG 9LRBIFH

7KH RQH GD\ IUHH WUDLQLQJ VHVVLRQ

SISKDK - MWW RI 0 HGD 6HHOFHV

\ r f IhvdoW wp v dgg N{ shf vavir qv Ig Ydnlvwdgl Vduwidj hv é $WHHED
6DOHP

Pxhvw ' U-+4IDWRKDIO' U) DU DGBP ELHHQ ' U 1 RXUHHQ 6DKDU
SQNCTEXC ) HIBIC AXS$EIGD ) DIKHHQ

8 QGHUWH: RP HQV: HEHQJ 3WRIWDP 5ISKDK -QWAQDWRODCEE QLlYHUAW
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$GYRFDF\ 6HPLQDU %ULGJLQJ WKH
*DS (PSRZHULQJ /DZ
(QIRUFHPHQW

‘H GHOYHG LQWR WKH FULWLFDO LVVXHV
VXUURXQGLQJ WKH ZRUNLQJ FRQGLWLRQV
RI IDFWRU\ ZRUNHUV DQG \RXQJ
GRFWRUV LQ 3DNLVWDQ GLVFXVVLQJ
FKDOOHQJHYV DQG LQQRYDWLYH VROXWLRQV
7KDQN \RX WR RXU KRQRUDEOH

VSHDNHUV B6HQLRU -RXUQDOLVW 0V
6KHKHU %DQR DQG 'U $LVKD $EEDVL
6KDKHHG +RVSLWDO

'RUOG V OHQWDO +HDOWK 'D
&HOHEUDWLRQ

2UJDQL]HG D SRZHUIXO PHQV
EHLQJ VHVVLRQ IRU WKH GH(
IDFXOW\ RW MIKHPHQW &ROOF
2l THFKQRORUOV .DULPDED(
7KH VHVVLRQ ZDV H[SHUWO\
E\ 'U OHKZLVK D UHQRZQHG
FOLQLFDO SV\FEKLDWULVW Z
YDOXDEOH LQVLJKWY RQ PHC
KHDOWK VHOI FDUH DQG VW
PDLQWDLQLQJ HPRWLRQDO Z
LQ FKDOOHQJLQJ WLPHV

~QWHUQDWLRQDO 5XUDO :RPHQ V 'D\

6WUHQJWKHQLQJ UXUDO ZRPHQ V FOLPDWH

UHVLOLHQFH LV HVVHQWLDO LQ EXLOGLQJ VXVWDLQDEOH
HTXLWDEOH FRPPXQLWLHV WKDW FDQ ZLWKVWDQG

WKH JURZLQJ LPSDFWV RI FOLPDWH FKDQJH

5SXUDO ZRPHQ RIWHQ IDFH XQLTXH

YXOQHUDELOLWLHY GXH WR WKHLU UROHV LQ
DJULFXOWXUH QDWXUDO UHVRXUFH PDQDJHPHQW

DQG IDPLO\ FDUH FRPSRXQGHG E\ OLPLWHG

DFFHVV WR UHVRXUFHV LQIRUPDWLRQ DQG

GHFLVLRQ PDNLQJ SRZHU
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$VVHVVLQJ ,QVWLWXWLRQDO $FFRXQWDELOLW\ :RPHQ V DQG
6FHQDULR ZLOO VKHG OLJKW RQ FULWLFDO LVVXHV DIIHFWLQ.

D SRZ HIXCAMAXWMRQDWAKH1 * 2 &6: 3D YHMKRWGE\ : RINQJ : RP HQ: HIDUH7UKWW

2 XUQMHZ HELQDURQ $WHWQJ "QUMYMRQDCSFFRXQUEELDN : RP HQVDQG &KITUHQV5LIKWIQ WH* REDO
BFHODUR Z LOKHS QIKWRQ FUMFDOAMXHY DI HAMY) YX@HDE®IFRP P XQWHYZ RUGZ LGH

' DM 7XHVGD. 0 DUK 7P H SP 3DNMEQ7IPH_ SP (' 7 3OWRP =RRP

:RPHQ V 'D\ $FWLYLW\ )XQGUDLVLQJ FRQIHUHQFH

YURP 3XUSRVHWR"P SDRAWWH I XQGELDIMQJ
FROHHFHIVKRWGE © RINQJ: RP HQ
© HDDUH 7UKVKQ SDUZHUIKLS Z WK 3KDLP (YR
Z DVD UAWVRXQAQ) \KFRHW
7RIHNHU Z HVRRND WS IRZ DG LQ
HP SRZ HIQJ UMMAHWZ RINQJ ZRP HQRI
7KH: RINQJ: RP HQ: HIDUH7UKWMIQ 3DNMEQ |RWMIQ) HRQRP LE RSSRUMQWAY

FRDERIDARQ Z W . DIDFKL3UHWEOE  +HSIQ FKDP SIRQIQU Z RP HOVHOWHBUHOHXUKIS
+DQG SLRXGD KRWMG D SRZHIXQ RP HQV e "

&RQHHFHRQ $FFHBLDWY $PARQ IRUD 93:
YUH3DNWBQ 7RG\ DVZ HPHDEWDMWH
DFKLHYHP HQWVR! Z RP HQZ RUTZ IGH ZHDOR

UDLVH RXU YRUFHY DI DIQWWIRGIQAH DQG LOHT XDOA/



$Q H[FOXVLYH VHVVLRQ IHDWXULQJ LQVSLULQJ ZRPHQ OHDGHUV

7XCHIQWR) 0 IRUO(1127$//2: (' YW HOBP HO$H$E D VS$@Z HG
-RQBKILHHQ$NKVBU 8 P DIP DK 0 X]] DP LODQG + XP DILD 4 XUAKLDVWH GVAXWZ RP HQ
HP SRZ HP HQMBDGHIKLS DQG RSSRUMQUAYIRUZ RINQJ Z RP HQLQ 3DNVEQ

‘DM W) HE

7P H 30 30

$GYLVRU\ %RDUG OHHWLQJ 3KDUP(YR [ :RUNLQJ :RPHQ :HOIDUH
$ G QDP LF K\ EUG VHWRQ KRWMG DVWBKDLP ( YR3YW/ V& EUQILQ) \RIHKHUWHSGYMRY %RDUG DQG NH
WENHKRGHLY | RUMADWMI LE DQQXDCEMAQQAQ) DQG LP SDRAKAGEVAXWRQY RQ WH I XWUH XS@WR HOAR

SUIRVPNVXQGHUWH: RINQJ : RP HQ:  HIDUH 7UMA7RIHKH Z HDUHVKDSIQ) P HDQQIIXCRKDQIHDQG

HP SRZ HIQJ Z RINQJ Z RP HQ DRIRWFRP P XQWHV

(PSRZHULQJ 9RLFHV :RPHQ /HDGLQJ WKH :D\

EXFPHM X@ KRWMG DQ LQVSLUQ) HYHOADWKH3UHWEOE . DUDFKL WG (P SRZHIQ) 9RFHV : RP HQ
/ HDAQI WH: D\ 7KLV \SHADOHHSWRQ FHBEWDWG WHQHZ ® HBRMG P HP EHYR WH: RP HQ3WHW

&OE DQG KRORUHG WHFRQMEXWRQVR! WHRXWRIQJ ERG « >



,(QWHUQDWLRQDO 'D\

IRU 60(

;127 DQG +81%5

SURXGO\ SDUWLFLSDWHG
LQ WKH —-QWHUQDWLRQDO
'D\ IRU 6PDOO OHGLXP
(QWUHSUHQHXUV 60(
FHOHEUDWLRQ DW WKH
6WDWH %DQN RI
3DNLVWDQ FKDPSLRQLQJ
WKH VSLULW RI
HOQWUHSUHQHXUVKLS DQG
HPSRZHUPHQW

(QIDILQJ Z VK GRQRUDJHQFLHV VKLRXJK SURSRVDOGHYHIRSP HQWDQG
FRADERWDMRQ IRUVKH + 8 1 $5 DQG + 97& LQMDVIYHV

$GYRFDF\ 3UH %XGJHW
"'ZWEXVVLRQ )RUXP

$ SUH EXGIHABDIZ DVRUDQ] HG E\
WH: RINQJ: RP HQ: HIDIH7UKWADW
WH. DIDKL3UHWEOE DMQGHG E\
UHQRZ QHG HRQRP WD V 6KDKIGD

© JDUDWO V 4 XIDWDIQ1 DU U

' LOKDG DQG VHYH.DORWHUZ RP HQ
IRP GYHUHIHTBY : RPHQ
NRXLQDOMN DI LIDWG Z W WH . DUDFKL
3UHWEOE DOR SDUNASDWG LQ WH

HYHW



$FWLYH 3DUWLFLSDWLRQ LQ
6HPLQDU

cRINQJ: RPHY: HIDIH7UKWV: @ @ 7
SURXGD SDUNASDWS 1Q WH 6HP LODURQ
EXMBLQDE®!I (AR WP IRU: RP HQ

( QUHSHHXWY KRAMG E\ \WH 3DNWEQ 3RYHW
S@OMDWRQ) XQG 33%) XQGHIWH* 5$63
LQWDWYH DWW DUIRWM RIMO. DUDFKL

+DQGLFUDIW 7UDLQLQJ 6HVVLRQ

GRQGXFWHG E\ WKH )3&&- :RPHQ
&HQWUDO 6WDQGLQJ &RPPLWWHH RQ
‘RPHQ +DQGLFUDIWV 7KH YLFH
SUHVLGHQW 0U 6DTXLE ID\\D] ODJRRQ
FRQYHQHU OV 5XELQD /DLT DQG
'HSXW\ FRQYHQHU 0V +XPDLUD
AXUHVKL DGGUHVVHG WKH VHVVLRQ DW
)3&&—- KHDG RIILFH NDUDFKL

(PSRZHULQJ 5XUDO :RPHOQ
(QWUHSUHQHXUV

© RINQJ: RP HY: HIDUH 7UKWABLRXGD
SDUMASDMGIQ' D R WH6HP LQDURQ
BXWILQDE®! (FRAMMP IRU: RP HQ

( QUHBLHHXWY RUDQ] HGE\ 3DNMBQ 3RYHW
SOVDUWRQ) XQG 339$) 1O FRIDERIDWRQ Z W
"QM.ODWRQDO7UDGH &HAH 778 XQGHUWH

* 5$63 * URZ W | RUSXUDCBGYDQRHP HWDQG
BXWELQDE®I3URILHW SLRIWDP P H IXQGHGE\
WH ( XURSHDQ 8 QIRQ DV DULIRWH RWO. DUDFKL
EURXIKVWRIHMHUFKDQIHP DNHY
HOAHSUHQHXLY DQG BDGHYFRP P MMG\R
EXL@Q) D JHIGHILQFOMYH EXVQHW HR IMP
DQG XQBANQI QHZ RSSRUMQWHVIRUZ RP HQ
®G0 60 (V1Q6LQGK DQG YDBRAKLDQ




$SWWHQGLQJ ,0& OHHWLQJ

0 V +XP DILD 4 XUHWKL 9LFH
3UMGHON RINQJ: RP HD
~ HIDUHZUOMWY DAROEQ]
"0 & 0 HAMY DW RYW
9RFDWRCDO7WDIQQY
"QWMM . DUP DEDG DV
"0 &0 HP EHJ

&XOWXUH /[LWHUDU\
. QWHUQDWLRQDO )UlI
JRUXP _&/.)) 3DNLVW

7TKH: RINQJ: RPHQ
D HIDIH7TUKWV: @ @ 7
SURXGD SDUNASDWS 1Q WH
KWK SRZ HHG 3UMGHQW
EXAMUH/ WLDY
"QMLDARCDO UHXGV) RKP
&'")) 3DNMEQWHMRQ
XQWGZ W G QDP IF
Z RP HQ GG DRAMMWY
RUIDQ] DWRQVR DGAHW
WH XU HANHILIRQDO
FKD@RIHY Z W D KHDUANHDV
IRFXVRQ* D|D



OHHW XS ZLWK WKH OLQLVWHU RI

‘RUNLQJ :RPHQ :HOIDUH
7JUXWMDP PHHW XS ZLWK
WKH OLQLVWHU RI :RPHQ
'HYHORSPHQW 0V
6KDKHHQD 6KHU $OL 7KH
9LFH SUHVLGHQW :::7

OV +XPDLUD 4XUHVKL
GLVEXVVHG DQG KLJKOLJKWHG
WKH LVVXHV UHODWHG WR
ZRUNLQJ ZRPHQ DQG ZD\V
WR UHVROYH WKHP DORQJ
ZLWK RWKHU WHDP
PHPEHUV

3DQHO GLVFXVVLRQ %
WKH *HQGHU *DS 3ROL
,QQRYDWLRQV WR 6XS¢
‘RPHQ /HDGHUVKLS LQ
%XVLQHVV DQG 7HFKQI

3DUWLFLSDWHG LQ D
SDQHO GLVFXVVLRQ
%ULGJLQJ WKH *HQG
3ROLF\ —~-QQRYDWLRQ
6XSSRUW :RPHQ

IHDGHUVKLS LQ %XVl
DQG 7THFKQRORJ\ RU.
E\ $FFHOHUDWH 3UR)
XQGHU %XLOW %\ +H
~QQRYDWLRQ &KDOO

‘RPHQ 'HYHORSPHQW



060( )LOQDQFH &DWDO\VW IRU
,QFOXVLYH *URZWK

'RUNLQJ :RPHQ :HOIRWH 7UXVW
SOHDVHG WR SDUWLFLSDWH LQ WKH 81
060(V 'D\ RUJDQL]HG E\

WKH 6WDWH %DQN RI 3DNLVWDQ 6%3
RQ 7KXUVGD\ -XQH 7KH
VHPLQDU ZDV KHOG XQGHU WKH
WKHPH 060( )LQDQFH &DWDO\VW

IRU —QFOXVLYH *URZWK DQG DLPHG
WR DEFNQRZOHGJH WKH YLWDO UROH RI
060(V LQ LQFOXVLYH HFRQRPLF
JURZWK HPSOR\PHQW JHQHUDWLRQ
DQG SRYHUW\ UHGXFWLRQ

IDXQFK RI WKH /HIJDO $LG DQG
+XPDQ 5LIKWV &RPSODLQWYV 3R

+RQRUHG WR SDUWLFLSDWH LQ
WKH /HJDO $LG DQG +XPDQ 5LJK
&RPSODLQWY 3RUWDO DW WKH ¢
+RWHO .DUDFKL KRVWHG E\ WK
RI +XPDQ 5LJKWV *RYHUQPHQW
6LQGK :RUNLQJ :RPHQ :HOIDUH
FRPPLWWHG WR HPSRZHULQJ
PDUJLQDOL]HG ZRPHQ LQ 3DNLV
VSHFLILFDOO\ LQ .DUDFKL DQG
BLQGK HQVXULQJ WKHLU ULJKW
DUH KHDUG

3. &+,1%$ IULHQGVKLS FHQWHU
,VODPDEDG

:RUNLQJ :RPHQ :HOIDUH 7UXVW

FROODERUDWHG DQG SDUWLFLSDWHG LQ WK
-VODPDEDG ([SR RQ DQG

6HSWHPEHU RUJDQL]HG E\ 3$%. &+-189%
IULHQGVKLS FHQWHU -VODPDEDG

+RSHIXO WR PHHW \RX DOO WKHUH
TRIHWKHU IRU % HWWHUPHQW



.KDGLMDK $FFHOHUDWLRQ
3URJUDP IRU :RPHQ
([SRUWHUYV

)3&&- &HQWUDO 6WDQGLQJ &RPPLWWHH RQ
‘RPHQ +DQGLFUDIWY RUJDQL]HG D

%(<21' %25'(56 75%$'( :25.6+23

)25 :20(1 WLWOHG .KDGLMDK $FFHOHUDWLRQ
3URJUDP IRU :RPHQ ([SRUWHUV 7KH
SURJUDP ZDV &RPPLVVLRQHG E\ 86$-"

35(-$ 6((' WR GHVLJQ WKH .KDGLMDK
$FFHOHUDWLRQ 3URJUDP IRU ZRPHQ
H[SRUWHUYV

&HOHEUDWLQJ 060( 'D\

'RUNLQJ :RPHQ :HOIRVH 7UXVW
&HOHEUDWLQJ 060( 'D\ ZLWK W
6WDWH %DQN RI 3DNLVWDQ 3U
VXSSRUW DQG HPSRZHU PLFUR
VPDOO DQG PHGLXP HQWHUSU
GULYLQJ JURZWK DQG LQQRYD!
RXU HFRQRP\ 7RJHWKHU ZH U
EXLOGLQJ D EULJKWHU IXWXUF

(PSRZHULQJ 9RLRUW LTXIH
RPHQ :HOIDUHLVYUKR/QWRUHG

WR PHHW ZLWK SURYLQFLDO DQG
IHGHUDO VHFUHWDULHYV RI WKH OLQLVWU\
Rl +XPDQ S5SLJKWV WR FROODERUDWH RQ
DQ LPSDFWIXO DZDUHQHVYV GULYH IRU
ZRPHQ V ULJKWYV DQG

HPSRZHUPHQW



N
N\

: H DUH GHGIFDWAG VR HP SRZ HUQJ IHP DA \ RXWK E\ HTXISSIQJ VKHP Z IMK YDOXXH EDVHG
NQRZ GIGIH VHFKQLFDOH SHUAMH FDUHHU J XLGDQFH VRIWMNLAY DQG VXSSRUM RUERVK IKHLU
SWRIHWIRQDODQG SHURQDAZ HWEHIQJ 2 XUKRMWIF DSSLRDFK DIP VVR | RWHUFRP SHWAQFH

DQG FKDLDRMAU GHYH®RSP HQW HQVXUQJ VKDWVKH DWH Z HSWHSDUHG VR VXFFHHG LQ D@
DVSHFW Rl VKHUQYHV

2 XU: RIN$UHDV

$ GYDQFLQJ VR &DUHHU( [ FHOBIOFH $&( (P SRZHUZ RINQJ : RP HQ VR WUYH DQG H FHAQ
WHUFDUHHY/ Z KIB1 P DIQWIQLQ) D KHDOK\ Z RUIN @H &RDAKIQI DQG P HQRUQJ SLRIWDP VDWH
GHWLJ QHG VR DWIMAY RXW DQG J LDGXDWAV DVWH. QDYLI DWW WH WDQMMRQ ILRP - HGXFDARQ \R
HP S® P HQW

7RZ DUBV<RXU' LHDP &DUHHU 7<' & 3URVIGH\ RXQJ VRX®' Z IW D GILHPARQ DQG D KROME
DSSURDAK VR P DNQJ WHUX®P DM FDUHHURKRIFH

SHYLYH 5HQHZ 5HNIQG®! 555  / LHVNGYWDIQQI SLIRYIGHV IQGLYIGXDY Z W WH VRRE DQG
WIRKQT XHVWH. QHHG VR QDYLIDWAWH FRP SO IMHVRI P RGHQ @H LOMUDPNZ IW RWHLY/
HIHPAYH®  DQG DRKIHYH WHUSHW/RQDADQG SURI HWIRQDQI RDY

QLD HYH®RSP HOABLRILDP — 3 &DWUMHYHDAQWALQV HYHUY \ HDUFRP 1QJ ILRP GLLIHIHQW
HGXFDWRQDAQWMWMY EH RUH HQMUQJ WH NRE P DUNHW

&DSDFLW\ % XLOGLQJ ,QLWLDWLYHYV



&HOHEUDWLQJ ,QWHUQDWLRQDO 'D\
RlI )DPLOLHV

S5HGHIQQ) : RIN)DPLO®  : HOEHQI IQD

SKDQIQ : RUG  <HIMED. RQWH

"QM.OOMRQDO D\ Rl ) DP LGHV Z HFDP HVRIHKHUVR

UH GRMHRQQHAVDQG IHP DILQHD IXWWUHZ KHH
EDDQFHLVQRAD O XU EXVD UIKW

© W LOUIKWKOGMVAXAWMRQY IELDQASDUAASDURQ

DQG D VKDUHG SXUSRVH RXUMHP LCDUDW

0 RKDP P DG $@-AQ0DK 8 QLYHW Z DVD WAEP HQW

R WHSRZ HURI FR®PRHJWRZ W

LN KIG |- 1 THEI@BG
X (G BaCs el [
CB/ETRIIEY WAl

sR(GLp(Upa @A p (Af

&DUHHU ([SORUDWLRQ :RUN YV K R&EDUHHU&RXQVHMQJ

+LIKQIKW (P SRZ HIQI WHIXWWH 7KH: RINQJ : RP HQ
2Q ' HAPEHJ W © HIDUH 7UMAUXAPHM X@ RUDQ] HS D
-1 7 KRAMG D &DUHHU( [ SBUDWRQ WDQVRIP DWYHZ RUINKRS RQ &DUHHUJ 9IMRQ
: RUNKRS DW 0 $ 6HFRQGDU 6FKRRO DQG* RDOHMQ) DW RYW LY &RP SUHKHMYH

[HDWUQJ H SHWADIQHJO DUD 7DD 6FKRROXQGHUWH &DSDAW 9XLTHQI 3URWRW



<RXQJ :RPHQ /HDGHUVKLS 6XPPLW
E; A (OHYDWH <RXU ¢

2UJDQL]J]HG E\ WKH &DSDFLW\ %XLOGLQJ SURMHFW RI WKH :RUNL
HPSRZHUV HPHUJLQJ IHPDOH OHDGHUV E\ SURYLGLQJ LQVLJKWYV
SURIHVVLRQDO JURZWK DQG HQFRXUDJLQJ LPSDFWIXO OHDGHU

7KLV $XJXVW VW ZH UH EULQJLQJ WRJHWKHU DPELWLRXV \RXC
WRROV DQG FRQILGHQFH QHHGHGDER VOWDRGMFEG LQVSLUH DW
3RZHU 7DONV LQVLJKWIXO 3DQHO 'LVFXVVLRQV DQG LQQRYDW

“RQGIE\ EULJKW DPELWLRXV VWXGHQWY IURP —TUD 8QLYHUVLW)
8QLYHUVLW\ 180/ 8QLYHUVLW\ .DUDFKL 8QLYHUVLW\ +LJKEURZ
OXKDPPDG $OL -LQQDK 8QLYHUVLW\ -LQQDK 8QLYHUVLW\ IRU :R
~%$ 8QLYHUVLW\ PDQ\ PRUH RXWVWDQGLQJ LQVWLWXWLRQYV



7UDLQLQJ RI \RXQJ WUDLQHUV

7UDLQLQJ RI \RXQJ WUDLQHUV LV
RUJDQL]HRBUB\_QJ :RPHQ

:HOIDUH MQGAWSDFLW)

%XLOGIURMHFW LQ FROODERUDWLRQ
ZLWK $WDOHHT 3XEOLVKHUV DW 3XEOLF
$GPLQLVWUDWLRQ 'HSDUWPHQW
S8QLYHUVLW\ RI .DUDFKL

7UDLQLQJ RI 7UDLQHUV

$ FRPSUHKHQVLYH WUDLQLQ.
RUJDQL]JHG DQG GHVLJQHG \
VNLOOV DQG IRVWHU SURIHYV
ZLWKLQ RXU RUJDQL]DWLRQ
FRPSUHKHQVLYH SURJUDP ZI
WR HTXLS DOO SDUWLFLSDQ)\
LQGXVWU\ NQRZOHGJH DQG ¢
QHFHVVDU\ IRU FRQWLQXHG

&RPPXQLW\ '"HYHORSPHQW
3URJUDP 6HHUDK OHKILO

'H KDG WKH KRQRU RI KRVWLQJ D
PHDQLQJIXO 6HHUDW SURJUDP DW WKH
+XQDU 9RFDWLRQDO 7UDLQLQJ &HQWHU
+97& LQ 6XUMDQL 7RZQ

6SHDNHU OV =HKUD 6LGGLTXD
SDUWLFLSDQWYV



SHYLYH 5HQHZ S5HNLQGOH :HOFRPLQJ 5DPDGDQ

$Q LOMIKWKZ RINKRS RQ4 XWDQ 5DP DEDQ

DQG 7DTZ D DWMIQQDK 8 QYHIMW IRU: RP HQ * RYWORFDWRQDO7WDIQIQ) &HQMU 1 RUM . DUDRKL
|RUMIQ) "™MDP IF ®DUIQ) \SILMDQIWRZ W DQG $ KHDUNHODWHIQ] Rl Z RP HQ DWKH* RYW
SHYRQDAGHYHBRSP HOW7KHVHWMRQ | HOWUHG IRFDWRQDO7WDIQQ) &HH 1 RUM . DIDRKLE\ 0 V
UHQRZ QHG UAVFDURK VRKRDUO DUD 7DBD ZKR =HKUD $DP LUVR SUHSDUH I RUWH EGMHG P RQM R
KLIKQIKWG WHVIQUIFDQAHR 5DP DGDQDVD 5DP DADQ 7KURXIK LHBRARQ P RIYDWRQ DQG
P RQW R EBMIQIVDQG 4 XWDQE JXIGDQFH VSIUWYXDOEAMXWRQY ZHHP ELDARHG WHHRWHOFHR

VWDTEDO H 5DPDGDQ VHPLQDUTOFRPH 5SDPDGDQ 3URJUDP

» HPRP H5DP DEQ3WRIWP DVBKDLP (YR
SUYDW/ IP MWG+HDG2 IIIFH 0 V 7DDW

) DNKDU 3UAMGHOW : : 7 GHHHGDQ

0 V %4\P D GHIYHHG WWHVHWMRQ DWKH* RW LVSILIQ) DEALHW RQWHWIQUIFDGRHRI WY
FRBUHR \WKQREJ\ JLLEY . DUP DEDG EGMHG P ROM UHP LQGQJ XVRI WHYDOHVR
HUWKWQQJ MWXMGHOW Z W WH HAVHORHRI IDIMY UIHBPARQ DQG FRP P XQW

5DP DEDQ | DY



(PSRZHULQJ WKH )XWXUH ZLWK $,

- RINQJ: RP HY: HIDUH7UKAKDG WH SUMGBIHR! RUDQ] LQJ D JUIRXQEEUHDNQJ $7 WDIQIQ)
VAWRQ | RUIWWDP DWKH-+LYH / XAN. 2 QHO D@Z KHHGUHDP VEHI DQ R VBNHWH\KDSHR!
U-DONV

© HZHHKRQRIHG VR KDYHO U 6DDG=XEHL &2 R / XAN 2 QHO DODVWHFKIH JXHWDQG
HDIHG 1Q SURP IMQJ FRQYHIDMRQY RQ UHYROMRQDY LOMDWYHY 1Q $UNADCQMMIHIAH $7

$ KHDUNHDWMDON\ RX VR LIMVBQ{ GIHS” DQG RXULQRUHAEGIWDIQHJO U 0 DD 1RUGHIYHIQ) DQ
RXWIRQGEQ] DQGWDMRUP DWHGDLQQI H SHIHRH
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: HEHOHYH LQ Z RP HQ HP SRZ HWP HOWZ VK NQRZ ®1GI H VKDWLOWIKY HVKLFDODQG SRMVIlYH YDOXHV
7KH EDMF SXWBRWH Rl VKLV SLRMPMY QRWRQO VR SLRYLGH LOFRP H JHOHLDVIYJ RSSRUAKQIMHV VR
VKH P DUILOD@ HG Z RP HQ RI 3DNMWIDQ EXWDQAR VR JXIGH VXSSRUN XSA'W DQG P RWWYDVWA VKH
KDUWG Z RINLQJ GLHV Z KR DUH WALYLQJ 1 RUWKH EHWIHLP HOWRI VKHLU 1 DP LOHV DQG XONP DVHO R

VRFIHW ,QVKLVZ D\ Z H DUH FRQWIEXVIJ VR ViKH VRFLDODQG HFRQRP LF GHYH®RSP HOWR! Z RP HQ
DV Z HE@DV 3 DNIWIDQ

2 XU3 LRMFW HVIDLY

7KH SURMHFWYV IDOO ZLWKLQ WKH :RPHQ (FRQRPLF (PSRZHUPH
UHGXFH SRYHUW\ DQG HPSRZHU ZRPHQ WR SDUWLFLSDWH LQ 3
ZKLOH DOVR HQVXULQJ WKH VDIHW\ JURZWK DQG SURVSHULW

+XQDU 9RFDWLRQDO 7UDLQLQJ &HQWHU
(PSRZHULQJ :RPHQ 9LD 6NLOO '"HYHORSPHQW

'RPHQ (QWUHSUHQHXUV 7RJHWKHU
%ULQJLQJ :RPHQ 6WDUW XSV WR WKH ODUNHW

+81%$5 %DQDH\ =LQGDJL
(QDEOLQJ 6NLOOV DQG $FFHVV WR %XVLQHVV LQ 5XUDO $UHD\
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SRXWLQH &ODVVHV DQG 3HUVRQDO *URRPLQJ






6 XPPHU 6KRUW &RXUVHYV



6 XPPHU 6KRUW &RXUVHV

$OXPLQL :RUNHUV &RQYHQWLRQ



&RQGXFWLRQ RI ([DPV






&RPPXQLW\ '"HYHORSPHQW 3URJUDP



&HUWLILFDWH 'LVWULEXWLRQ &HUHPRQ\
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OHUD %UDQG 3DNLVWDQ ([KLELMHRQA)DQG 5DPDGDQ %D]DU

SHBEWDWY) WHKHLMIHR UXWDCRDIWP DQWKLS
DW) H.D %4DQG 3DNMEQ ([ SR -DQXDU

+ XQDUYDQDH =LQGDI L SDUNASDWG LQ WH

H KIEMRQ\R\KRZ FDVH  \HODWH DU R
URM@HQMEDI H DUADQV

(P SRZ HP HOWNQ DRARQ / XAN 2 QHO DAY

5DP DGDQ %@ DDULYP RUHWDQ MWD

P DINHEORH WD \WUYQI KXE R
HAMHSIHIHXUKLS  LQORYDWRQ DQG EXMOQHW
RSSRUMQWAV : RP HQ BIG EXVIQHWHYDUH
\KRZ FDMQJ WHUUHMTHRH DWW DQG
EXVIQHWDRXP HQ WILQIQJ LGHDVIQR P SDRAKO
YHOMUHY

+ XQDUYDQDH =LQGDIL SDUMASDARQ

© 'DM W WO DUK

* 7IPH 30 $0

Y, | RFDWRQ / XAN 2 QHO DD

| RZHJ* IRXQG ) BRU %-KIQG 0 DIQ $WIXP

3DUWQHU LQ (PSRZHULQJ

7KDON\ RX__Z RQGHZ RP DQP DNHY: RINQJ
© RP HQ: HIDUH7UKWWRUEHQ) SDUHJLQ
FHBELDWY)
1Q( P SRZ HIQI 9IMRQDUHV\R (; 3$1' <285
+25=216

'RPHQ

\ HDW/R 6HHAW* RREZ L@ HX RN
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&HOHEUDWLQJ FUDIWVPDQVKL
UHVLOLHFPHS WR VKRZFDVH
+XQDU %DQDH =LQGDJL DW \
JUDQG ([KLELBWLRQ[ER
_.DUDFKL

([KLELWLRQ ,VODPDEDG ([SR

+81$5%DQDH =LQGDJL LV SURXG WR
SDUWLFLSDWH DPDFERIE ([SR
RUJDQL]HG E\ 3DN &KLQD )ULHQGVKLS
&HQWHU -VODPDEDG

/IHDUQ D VNLOO

/JHDUQ D VNLOO D GD\ WUDL
VNLOOV SURPRWLQJ VHVVLRQ
DUUDQJHRUBI\LQJ :RPHQ
'HOIDUH DUX8BWS$5
DWXKEN\2@® OO 5DVKLG OLQKD
5RDG NDUDFKL




([KLELWLRQ DW
S5HIOHFWLRQV 6FKRRO
+81$5%DQDH =LQGDJL
SDUWLFLSDWHG LQ WKH
H[KLELWERQOBIWWLRQV
6FKRRO .DUDFKL

+81%5
67%//

([KLELWLRQ DW

1RUWK:DON .DUDFKL
+81$5%DQDH =LQGDJL
SDUWLFLSDWHG LQ WKH 3UH
(LG XO $]KD H[KLELWLRQ
RUJDQL]HG E\ :::7 DW

7KH 1RUWK :DON 0DOO

+\GHUL

3UH (LG XO $]KD

([KLELWLRQ DW

1IRUWK:DON .DUDFKL

$ JUDQG H[KLELWLRQ ZDV DUUDQJHG
E\ :::7 ZLWK WKH FROODERUDWLRQ
RI 7KH 1RUWK :DON 0DOO +\GHUL
.DUDFKL DW WKHLU SUHPLVHV IURP
WKH SODWIRUP RI :( 7TRIJHWKHU
$URXQG YHQGRUV SDUWLFLSDWHG
LQ WKH GD\ H[KLELWLRQ

.DUDFKL



(LG OLODQ DW :::7

SHBEWDMY) XQW DQG HP SRZ HP HOAE
- RINQJ : RP HY: HIDUH7UMAY/( GO LDQ
SDUNV EUQIVVRIHKMHIMIBOMG Z RP H
HOWHSUHQHXW/ Z KR SDUMASDMG LQ/ XAN 2 CH

5DP DGDQ %) DU

7KV(IG0 LDQZ HAHBEWDW WHVXFRHWRI @ H

7RIHMHIDQG DDNHZ RP HQ HOWHSUHOHX WY
Z KR \VKRQHDW XFN 2 QH5DP DGDQ %D} DDU

7KH RQH GD\ IUHH WUDLQLQJ VHYV
2 QWHYOMEVR 0 HBQ P ERMQI $UV) XON ) DKIRQ
-HZ HBLY DQG %6BRAN 3UQWMQ] KDYH EHHQ VKFFHWM X@
FDUIHG RXAWH FOOMYHO TRU: ( 72* (7+(5 P HP EHWY/
' DM 0O RQED W -DQXDU

7P H SP

9HXH 7DUT 6D\ HHGSXAWUXP % ) 3&&"+HDG
21IIFH . DKL  YID=RRP

7WDICHY 0 V 6\ HED 6XP DQD $@ 0 V $\W° D5HKP DQ
DQG O U $EGXAD DMHG 6RRP LR IRUWHULQULIKWKO
VHWMRQ 2 UDQ]HGE\ ) 3&&" &HQADOSVIDQGEY
&RP P WWMHRQ: RP HQ+DQEHRDIW

(LG 0OLODQ 3KDUP(YR

$ * DWHIQI \R5HP HP EHU

2 XU(1GO LOQ3DUINV "QUSIUQI : RINKRS 8 QBFN
+DSSIQHW Z DVD EFDXWXCFHBELDWRQR! WA

VMM KRRG DQG VHD GMVARYHY

) URP KHDUAHIMH GRARQV\R HP SRZ HIQJ FRQYHIDWRQY
GGE\ WHIQRHAE®! 1 DXVKHHQ 6KDK] DG WLV VRXOXO
JDWHIQ) ELRXIKWRIHKHUP HAD SIRHMRQDY ZRP H
RIILFD® DQG FRUSRIDM SRZ HKRXVHY  DOXQIWMS LQ\WH
\SIUMR! ( 1G DQG JURZ W
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3URXGD FRADERIDWMG Z W 60 (
&DSDAW XI@HQ) : RINKRS E\_6\VIWM
YOONR 3DNWEQ XQGHU:_(_ 7RIHKHU
3LIRVPWSRZ HIGE\ : RINQJ : RP HQ
. HIDUH 700

(PSRZHULQJ 5XUDO :RPHQ (QWUF

3DUMASDMGIOQ' D\ R WH6HP LQDURQ
EXWILQDE®! ( FRU WP 1RU: RP HQ ( QUHSLHOHXLY
RUDQ] HGE\ 3DNWEQ 3RYHIV $@MDUWRQ) XQG
33$) 1QFRMERIDWRQ Z W "QM.COWRQDO7DGH
&HOAH 778 XQGHUWH* 5$63 * URZ\M IRUSXDO

$GYDQR-P HIADQG 6XWIIQDE®I 3LRIUHW
SWRILDP P H IXQGHSE\ WH ( XURSHDQ8 QRQDW

0 DULRW# RMO. DUDFKL ELRXIKWRIHKHJ
FKDQIHP DNHLY HQWHBUHQHXWY DQG BDGHLY

FRP P WG VR EXLGHQI D JHQGHJLGFOMYH EXVIGHW
HAR VWP DQG XQBANQ) QHZ RSSRUNMQUAAVIRU
ZRP HQ ®150 60 ( VIQBLQGK DQG YDEFKIMEQ

OHUD %UDQG 3DNLVWDQ
6LJQLQJ RI ORS

WHWZHHRWNKIHQJ :RPHQ :HOIDUH
ZUXVW:.7 DQG WKH 3DNLVWDAQ
%XVLQHVV )RUXP .DUDFKL &KDSWHU IRU
WKH XSFRPLQJ OHUD %UDQG 3DNLVWDQ
HYHQW +RQRUHG WR UHFHLYH VSHFLDO
GLVFRXQWHG VWDOOV IRU WKH ZRPHQ
HQWUHSUHQHXUV RI RXU :( 7TRIHWKHU
SODWIRUP HPSRZHULQJ WKHP WR
VKRZFDVH WKHLU WDOHQWYV DQG
EXVLQHVVHV
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$QQXDO 5HSRUW
3XEOLVKHG 3UHVHQWHG

$ <HDU RI (PSRZHUPHQW DQG
SURJUHVYV ZLWK :RUNLQJ
"RPHQ :HOIDUH 7UXVW
'LVFRYHU WKH PLOHVWRQHYV
VWRULHYVY DQG LPSDFWV ZH YH
DFKLHYHG WRJHWKHU LQ
VXSSRUWLQJ PDUJLQDOL]HG
ZRPHQ DFURVYV 3DNLVWDQ

17 6RFLDO OHGLD

LQFOXGLQJ 2UJDQL]DWLRQDO
'HESDJH )DFHERRN
~QVWDJUDP DQG <RXWXEH DUH
XSGDWHG UHJXODUO\

JLQNHG-Q DFFRXQW LV D
LQLWLDWHG DQG XSGDWHFH
WLPH

SURPRWLRQDO &DPSDLJQ
UHJDUGLQJ YLVLRQ PLVV
REMHFWLYHY DQG DFWLY
HIHFXWHG VXFFHVVIXOO\
UHJXODU EDVLYVY DW DOO



&DSDFLW\ %XLOGLQJ 3URME
SURMHFW 6RFLDO OHGLD
J)DFHERRN DQG -QVWDJUDP
XSGDWHG UHJXODUO\

*UDQG (YHRXQJ :RPHQ
/JHDGHUVKLS 6XPPLW
3URPRWLRQDO &DPSDLJQ L\
H[HFXWHG VXFFHVVIXOO\ R
SODWIRUPV

+XQDU %DQDH =LQGDJL 3URMHFW

SURPRWLRQDO &DPSDLJQ LV
HIHFXWHG VXFFHVVIXOO\ RQ UHJXODU
EDVLV DW DOO SODWIRUPV

JLQNHG -Q 3LQWHUHVW DQG 7LN7RN
DFFRXQWY DUH DOVR LQLWLDWHG

SBURMHFW 6RFLDO OHGLD LQFOXGLQJ (
FRPPHUFH :HESDJH )DFHERRN
DQG -QVWDJUDP XSGDWHG UHJXODUO\

'LIJILWDO ODUNHWLQJ :RUNVKR

7KH :RUNLQJ :RPHQ :HOIDUH
7UXVW V WHDP DORQJ ZLWK F
RUJDQLVDWLRQV DQG HQWUH:
DWWHQGHG D GLJLWDO PDUNF
ZRUNVKRS DUUDQJHG E\
'LJL:RPHQ 3DNLVWDQ 6RFLHW
7UDLQLQJ 'HYHORSPHQW 37
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<>

<HDW/RI ([ SHUHQFH

B>E

) DP LCHV8 S WG URP
3RYHW / IGHV

© RP HQ®DUHGLGRRP H
JHHDAQ) WNL@Y

© RP HQXSJWDGHG GXUQ
6RADIY. DLHHWDP SDLIQV

?BEE

6HD LHIDQMWIADIHZ RP HQ

<< EEE

<RXQJ JILYIRWUHHWDIQQIV

: RPI-Q?R\%BNILRP

DGYRFDR GUYH

0 DULCD HGZ RP HQDYDIO
UHIH SDANDIHV
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