$ QXD HSRUWV

'H UH GUHDPLQJ ELJJHU W
oHH ZKDW ZH YH DFFRPS!
WRJIHWKHU






7KDQN\ RX
ILRP RXUBDGHUKIS

7TKDQN \RX IRU \RXU UHPDUNDEOH JHQHURVLW\
\RXU VXSSRUW ZH UDLVHG QHDUO\ PLOOLRC
EUHDNLQJ PHGLFDO UHVHDUFK DQG H[FHOOHQ

AXDOLW\ KHDOWK FDUH LV D JRYHUQPHQW UHV
VWULYH IRU HIFHOOHQFH :KHQ RXU ORYHG RQ
WKH YHU\ EHVW FDUH WR HQVXUH WKH\ JHW E}
WKH 08+& )RXQGDWLRQ SURYLGH RSSRUWXQLW
WKDW HQVXUH HYHU\ RQH RI XV KDV DEFHVV W
7KURXJK JLIWV ODUJH DQG VPDOO ZH DUH FU}
FDUH IRU HYHU\RQH 7KDW V WKH SRZHU RI \R)

1HDUO\ WZR \HDUYVHD@WED WEMLIQ ZH UH SURXC
VD\ WKDW ZH YH UDLVHG RYHU PLOOLRQ W
7TRIHWKHU ZH DUH FKDQJLQJ KHDOWK FDUH IR

%fm%

1RUPDQ 6WHLQEHUJ -XOLH 4XHQQHYLOOH
&KDLU %RDUG RI 'LUHFWHRMUNGHQW DQG &(2

i






7KDQN\ RX
ILRP 0 8 + & GIDGHUKIS

'XULQJ WKH ODVW \HDU RXU WHDPV IDFHG P\U
WKH RQJRLQJ ZDYHV RI WKH &29-' SDQGHPLF
FRPPXQLW\ QHYHU ORVW VLJKW RI KRZ LPSRU\
DOQRWKHU

‘H DUH JUDWHIXO WR WKH 08+& )RXQGDWLRQ L
IRU HQDEOLQJ FRQWLQXRXV LPSURYHPHQWYV D
FDUH UHVHDUFK DQG HGXFDWLRQ DQG IRU IX
IURQWOLQH ZRUNHUV PRUDOH

2Q EHKDOI RI WKH 08+& IDPLO\ SOHDVH DFFHSES
DSSUHFLDWLRQ

3HWHU .UX\W 3LHUUH *IHOOHU 0'&0 09
&KDLUPDQ %RDUG RI3WHWEGHRQW DQG ([HFXWL
OF*LOO 8QLYHUVLW)\ 9F DLOO/MDKSQH Y WUWL W\ +HDO



HYH

P HD ®RQJ Z D\

DQ HYHQ ELJJHULP SDRW

: W WHKHS RI RXUGHGIFDWIG GRQRUFRP P XQW ZHKDYHJWRZ Q

7KH59+ ) RXQGDARQ LY
FUHDWG VR VXSSRUMNKH

ZRWNRI WH5R\ DO
9IARUD + RVSIWWO

7KHO F* L@8 QlYHMW
+ HDOM &HQWH

0 8+& ) RXQGDARQ
IV HAREQKHG

7TKHQHZ 0 8+&
KRVSLVBCDVWAH

* BIQ VW RSHQV

7KHO 8 + & ) RXQGDWRQ DQG
WH59+ ) RXQGDMWRQ P HUH

W AHDWMWHO 8 + &

) RXQGDAWRQ DVZ HNQRZ W
VRGD\



/RGD\

Z HKDYH WDIMHG KXQGLHGVRI P IARQV Rl GR@W VR VXSSRUNSDWHOWADLH DQG FXWQJ HGIH UIHVHDURK DWIMH
0 8+& 7KHO 8 + & ) RXQGDWRQ KDV EHFRP HD SRZ HKRXWVHRI | XQGDMQJ EUQIIQI VRIHWHUWHYHUDO

KHDOK, | RXQGDMRQV XQGHURQH FRKHVLYH YIRQ

7RIHVIKHU Z H DUH FKDQILQJ VIKH FRXUMH Rl @QYHV DQG P HGLFLQH

7KHO 8 +& ) RXQGDAWRQ X 1 7KH/ DFKIQH + RVSIMBO RXQGDUWRQ
OXQFKHVIW 0 ' UDP LOMI DMV Z I WHO 8 + & ) RXQGDAWRQ
4] &DP SDLIQ R AKDQIH WH 7RIMMHU ZHOXQFKWH 0 ' UDP
FRXUMH Rl @HV DQG P HGIHQH ' ; 04 / DFKIQH+RVSMBGFDP SDIQ

7TKHO ROQWMHDCEKHWMOMIMYW O &— L UL T

| B T P ‘
) RXQGDARQ P HUHVZ W WHO 8+ & el

) RXQGCDWRQ 7KH 0 ' UDP %J
% HDWH ( DMHUFDP SDLIQ LV @XQRKHG
1Q VXSSRUARI WHO &—




2 XU-P SDPWIQ

<RXUVXSSRUAY KDYIQJ D YDMAIP SDRARQ SDWHQW
FDUH UHVHDURK DQG WDFKIQJ DWIMHO 8 + & 7KDQNV
WR\ RX RXUSK\ VIFAIDQ VAHQWAN DUH LOQRYDWQ [Q
WH @E \R IP SURYH SDWHQWADUH DWINMH EHGMGH

UDLVHG LQ GRQDWLRQV JHQHURXV GRQRU

UHVHDUFK KRVSLWEH®@HILWHG UHVHBHBKILWHG WKH 0
LQ 4XHEHF LQ LQ



© ' H DUH GUHDP QY
ELJJHUVKDQ HYHU

‘H DUH VR SURXG WR KDYH VXUSDVVHG WKH KD
WUDQVIRUPBWERY&DPSDLJQ :LWK RYHU PLOC(
UDLVHG ZH DUH KHOSLQJ SXVK WKH ERXQGDUL
IXQGLQJ GLVFRYHULHV WKDW ZLOO FKDQJH OL)Y
LQ FDUH IRU PLOOLRQV RI 4XHEHFHUV

‘H DUH VR LQVSLUHG E\ \RX RXU PDQ\ VXSSRU\
DORQJVLGH XV WR KHOS RXU SK\VLFLDQ VFLHQ
FXUHV IRU FDQFHU KHDUW GLVHDVH LQIHFWLF
LOOQHVVHYV DQG PRUH

TRIHWKHU ZH KDYH DFFRPSOLVKHG VR PXFK 7

-HDQ &KDUHVWX]DQQH /HJJH 2UWDUF 3DUHQW
&R &KDLU &R &KDLU &R &KDLU

)XQGV UDLVHG DV RI ODUFK




8 OFRYHUQJ WiKH FDXVHVRI
JHOHVIE GIVHDVHV

-PDJLQH EHLQJ VLFN DOO \RXU OLIH EXW QHYHU
6KDZQHD 5REHUWYVY UHDOLW\ IRU \HDUV )URP D
JUDSSOHG ZLWK XQH[SODLQHG LOOQHVVHYV IURP
VKH ZzDV GLDJQRVHG ZLWK 6WDJH +RGJNLQ V /\
VvV $IWHU VKH ZHQW LQWR UHPLVVLRQ WKH FDQ
VFDQV EXW WLVVXH ELRSVLHV ZHUH DOZD\V LQF
6KDZQHD DQG KHU GRFWRUV P\VWLILHG

$IWHU \HDUV RI XQFHUWDLQW\ 6KDZQHD PHW 'U
WKH IRUHPRVW H[SHUWV LQ JHQHWLF GLVHDVHYV
KHU PRWKHU ZHUH LQ WHDUV ZKHQ 'U 9LQK SUR
JHQH WKDW ZRXOG H[SODLQ DOO RI KHU KHDOWK

(ODWHG WKDW VKH ZRXOG ILQDOO\ JHW D GLDJQ
SREHUWVY +LQGOH\ IDPLO\ FUHDWHG WKH 6'5 3UR
PLOOLRQ LQFOXGLQJ PLOOLRQ LQ HTXLSPHQ
ZRUN DQG FUHDWH WKH &HQWUH RI ([FHOOHQEH
~QIHFWLRQ DQG —-PPXQLW\ 7KH 6'5 SURMHFW KD\

LQFOXGLQJ D JHQHURXV JLIW IURP WKH $¢
$]L] )DPLO\ )RXQGDWLRQ



,'q‘l'-,r_:- _

1 HZ FHOWHRI H FH@IQFH
NHHSV KHDUV LQ WK\ VIKP

+XJR 3HUULQ ZDV FHOHEUDWLQJ KLV WK ELUWK
EHIJDQ WR UDFH 5XVKHG WR WKH 08+& WKH RQO
KHDUW ZDV WR VWRS DQG UHVWDUW LW 7KLV IU
GLDJQRVLV RI DUUK\WKPLD DQ LUUHJXODU KHDU'

$UUK\WKPLDV FDQ VWULNH DW DQ\ DJH DQG FDX\
VORZ WRR IDVW RU RIl UK\WKP OHDGLQJ WR QX
SUREOHPV 7R HQVXUH H[FHOOHQW FDUH IRU SD\
08+& JRXQGDWLRQ LV UDLVLQJ IXQGV IRU D QHZ
(3 &HQWUH RI ([FHOOHQFH 6WDIIHG E\ WKH 08+
HOHFWURSK\VLRORJLVWY VSHFLDOLVWYV LQ WKH
WKLV QHZ FHQWUH ZLOO SURYLGH FXWWLQJ HGJI
DUUK\WKPLDYV

-W KDV EHHQ RYHU \HDUV VLQFH +XJR V ILUVW
7TRGD\ KH LV WKULYLQJ DQG D VXFFHVVIXO HQW
H[SHUW FDUH RI KLV WHDP DW WKH 08+& :LWK \F
HQVXULQJ WKDW PRUH SDWLHQWY OLNH +XJR UH
08+& )RXQGDWLRQ LV JUDWHIXO WR WKH OLUHLO
JRXQGDWLRQ IRU WKHLU VXSSRUW RI WKH (OHFW
([FHOOHQFH DW WKH 08+&



Ly Gillmo

AR BT gk Rk

2Y ((

$ @HVDYLQJ VMW RU
Z RP HQ V FDQFHW/

7TKDQNV WR WKH LPPHQVH JHQHURVLW\ RI RXU GI
WKH '2Y(( FDPSDLJQ VXUSDVVHG LWV PLOOLRQ
FROQWLQXH WR IXQGUDLVH IRU WKLV OLIHVDYLQJ
‘U *LOEHUW DQG KHU WHDP DUH RQH VWHS FORYV
'2Y((JHQH WHVW D VWDQGDUG RI ZRPHQ V FDUH

7KH '2Y((JHQH WHVW DV URXWLQH DV D SDS VPH
XVLQJ '1$ DQDO\VLV EHIRUH LW EHFRPHV D GHDW
FOLQLFDO WULDO EHJDQ LQ 6SULQJ DQG KDV
ZRPHQ WR KHOS SURYH WKH OLIHVDYLQJ SRZHU |
7KH WULDO ZLOO ODVW WKUHH \HDUV DQG HQURC
FRPSOHWH WKH WHDP ZLOO DSSO\ IRU +HDOWK «
WKH WHVW DYDLODEOH WR ZRPHQ HYHU\ZKHUH

7KDQN \RX WR NH\ GRQRUV 7KH %ODFKIRUG &RPS
(SVWHLQ )RXQGDWLRQ -ODQD &RKHQ WKH 'HED)
IDPLO\ WKH *DJOLDUGL IDPLO\ (VWKHO *UDYHO
IDPLO\ OLFRO +DLPVRQ WKH +HQU\ DQG %HUHQL
JRXQGDWLRQ $QQH /DIOHXU WKH /«JHU )DPLO\ )
/\FHXP Rl *UHHN :RPHQ RI ORQWUHDO 7KH ODUFK
(ZHOLQD 3DZODN DQG 1LFRODV )RUWLQ -RDQQH
'DQL20H 7KLERGHDX DQG VR PDQ\ RWKHUYV



5HVSLUDWRU\

+ HLQJ RXUSDWHOW
EUHDVIKH HDVIHU

6LQFH RXU PHUJHU ZLWK WKH ORQWUHDO &KHVW
JRXQGDWLRQ LQ $SULO ZH KDYH UDLVHG PLO
VXSSRUW EUHDWKWDNLQJ UHVHDUFK DQG EUHDMW

$PRQJ WKH OLIH FKDQJLQJ SURJUDPV DW WKH 0&
/IXQJ 'LVHDVH —/' &OLQLF —/'LV D JURXS RI GLV
E\ LQIODPPDWLRQ DQG VFDUULQJ LQ WKH OXQJV
IRU SDWLHQWY WR EUHDWKH 7KRXJK —/' KDV QR
LV FRPPLWWHG WR LPSURYLQJ TXDOLW\ RI OLIH |
&29-' FDXVHV —/' LQ VRPH FDVHV ZKLFK PHDQV
FRPSDVVLRQDWH FDUH WKH\ SURYLGH LV QHHGH
XOWLPDWH JRDO" $OORZ SDWLHQWYV WR OLYH WK
FRPIRUWDEOH DQG KDSS\

7KH ZRUN RI WKH —-/' &OLQLF DQG WKH 0&- DUH S
PDQ\ JHQHURXV GRQRUV 6SHFLDO WKDQNV WR 3
%HDXGRLQ :LOOLDP (DNLQ 5LFKDUG (VEHU WKF
DQG &DUROLQH .DOD\GMLDQ IRU WKHLU VXSSRUYV



&DQFHU

© HDWHP DNLQJ SUHAMRQ
FDOPHUMMHDVR HQWD UHDON/

7TKDQNV WR \RXU JHQHURVLW\ ZH DUH RQH VWI
SHUVRQDOL]HG SUHFLVLRQ FDQFHU WUHDWPH:
DUH JUDWHIXO WR WKH KXQGUHGV RI GRQRUYV .,
'RUOG &DQFHU 'D\ FDPSDLJQ DQG WR %02 IRU
WUDQVIRUPDWLYH JLIW RI PLOOLRQ WR SUHF

BUHFLVLRQ RQFRORJ\ PHDQV SURYLGLQJ WKH L
ULJKW SDWLHQW DW WKH ULJKW WLPH 8VLQJCLC
WHFKQLTXHV WKH 08+& V RQFRORJLVWY FDQ X
ZKDW W\SH RI FDQFHU D SDWLHQW KDV DQG WF
WKH ODERUDWRU\ 7KLV KHOSV HQVXUH HDFK S
WUHDWPHQW IRU WKHLU GLVHDVH

2Q :RUOG &DQFHU 'D\ )HEUXDU\ \RX VKR:
SRZHU RI ZRUNLQJ WRIJHWKHU IRU D FRPPRQ FL
UDLVH WR VXSSRUW WKH RXWVWDQGLQJ =

08+& V FDQFHU UHVHDUFKHUV 7KH 08+& )RXQG
WR )HUURQ &DPSEHOO DQG WKH &DPSEHOO 2 &
WKHLU JHQHURXV PDWFKLQJ JLIW RI 7R H
GRQDWHG WKDQN \RX IRU VXSSRUWE @D @ KM UE L
DV D GHDGO\ GLVHDVH 7RJHWKHU ZH QHDUO\
JRDO



UHDVW FDQFHU

( DMQJ ViKH EXUGHQRI
EUHDVWFDQFHU

'RXOG \RX SDUW ZLWK \RXU KDLU WR VXSSRUW
%UHDVW FDQFHU VXUJHRQ 'U 6DUNLV OHWHUL
IDOO GXULQJ 5DLVH &UD]H DQ DQQXDO EUHDYV
+H ZRUNHG ZLWK WKH 08+& )RXQGDWLRQ WR U
RXWVWDQGLQJ WR VXSSRUW WKH 08+& V
‘HOOQHVV 3URJUDP ZKLFK SURYLGHV ZKROH ¢
SDWLHQWYV LQ WKH IRUP RI FRXQVHOOLQJ QX!
NLQHVLRORJLVWY DQG PRUH

7UXH WR KLV ZRUG KH G\HG KLV KDLU EULJKW
RI LQ IURQW RI D VHOHFW JURXS Rl SDWLHQW
DQ HPRWLRQDO PRPHQW ZKHQ 'U OHWHULVVLI
WKH IORRU WKLV FDULQJ JHVWXUH UHVRQDWH
ZRPHQ ZKR KDYH VWUXJJOHG ZLWK ORVLQJ Wk
FDQFHU GLDJQRVLYV

7KDQN \RX WR NH\ GRQRUV WKH 9DUWDQ DQG
JRXQGDWLRQ 3IL]JHU *UDQW DQG .DWK\ *HKOV
$UQROG $DURQ )RXQGDWLRQ $VWUD=HQHFD
VSHFLDO WKDQN \RX WR $YRQ )RXQGDWLRQ IR
WKHLU PDWFKLQJ JLIW



( YHQW

$IWURYHUD\ HDUZ IXRXVWDQ\ JDIHUQIV WHO 8 + &
) RXQGDWRQ LY GHD KWG VR KDYH KRWMG DQG SDUHHG

Z W D QXP EHURI YILXDCDQG LQ SHWRQ HYHQW IQ

RXUVH OLFKHO /HVVDUG &\FOLQJ &KL

$v D IRUPHU ERDUG PHPEHU RI WKH 08+& )RXQGDWLRQ Ol
FRXQWOHVYV KRXUV WR VXSSRUWLQJ WKH 08+& DQG RXU F
DzD\ IURP FDQFHU LQ -Q KLV KRQRXU WKH /HVVDUG |
/IHVVDUG 6WXGHQWVKLS WR VXSSRUW XS DQG FRPLQJ FDC
WKH 08+& 7KH LQDXJXUDO %RXUVH OLFKHO /HVVDUG &\FC
NQRZQ DV WKH ORRVH 5LGH DIWHU OLFKHO V KLJK VFKRRC(
YLUWXDOO\ LQ WR UDLVH IXQGV IRU WKH VWXGHQWYVK

5D\PRQG -DPHV &KDULW\ 6RIWEDOO *D

7KH 5D\PRQG -DPHV &KDULW\ 6RIWEDOO *DPH VXSSRUWYV |
EUHDWK JLYLQJ FDUH DW WKH ORQWUHDO &KHVW -QVWLW
JDPH EHWZHHQ WKH 0&- /REHV PDGH XS RI VWDII IURP WK

5D\PRQG -DPHV %$XOOV KDV UDLVHG RYHU VLQFH
SURMHFWY DW WKH 0&- 7KLV \HDU WKH HYHQW UDLVHG
Rl WKH 3RVW &29-' &OLQLF DW WKH 0&- ZKLFK VXSSRU

DUH H[SHULHQFLQJ &29-' VIPSWRPV VL[ PRQWKV RU PRI



I\FHXP RI *UHHN :RPHQ 9LUWXDO (YHQ)

7KH /\FHXP Rl *UHHN :RPHQ RI ORQWUHDO UDLVHG RYHU
IXQGUDLVHU WKH -RDQQH DQG OHOLQD 9LUWXDO (YHQW
LQFOXGHG KHDUW ZUHQFKLQJ WHVWLPRQLDOV IURP RYDU
3KRWLDGHV DQG SDWLHQW OHOLQD 7VDJDURSRXORV -W |
IRUPHU OLQLVWHU RI +HDOWK 3DWW\ +DMGX OHPEHU RI 3|
(PPDQXHOOD /DPEURSRXORV DQG -XVWLQH JUDQJRXOL 3
*UHHN :RPHQ Rl ORQWUHDO -W DOVR LQFOXGHG D 4 $ ZLW
KHU JURXQG EUHDNLQJ '2Y((JHQH WHVW

JRQGDWLRQ <YRQ OLFKHO KHOSV NQRF

JRQGDWLRQ <YRQ OLFKHO V IRXQGHU 6W«SKDQLH 'UROHW
PHWDVWDWLF EUHDVW FDQFHU KDYLQJ ORVW KHU PRWKH
FKDULW\ GLQQHU LQ DQG FRQWLQXLQJ ZLWK D UDI
JRQGDWLRQ <YRQ OLFKHO KDV UDLVHG LQ VXSSRUW
'U 3HWHU OHWUDNRY DQG 'U $QWKRXOD /D]DULV



'ULYH IRU WKH &XUH *ROI &0ODVVLF

‘DQ .OLPDVY FUHDWHG '"ULYH IRU WKH &XUH '‘DQ .OLPDV )U
IXQGUDLVH LQ VXSSRUW RI O\PSKRPD UHVHDUFKHU 'U &KI
LWV EHVW \HDU HYHU LQ UDLVLQJ J)LUVW KHOG
UDLVHG D WRWDO RI

5XQ IRU D 5SHDVRQ

-Q $SULO QLQH WHDPV FRPSULVHG RI UXQQHUV ODF
UDQ LQ VXSSRUW RI WKH 08+& )RXQGDWLRQ LQ WKH N Gt
UDLVHG RYHU WR EHQHILW D YDULHW)\ RI FDXVHV DW
RXW WR WRS WHDPV 7KH &KHVW &KURQLF 9LUDO —-OOQHV"
08+& 6XUYLYRUV



7KDON\ RX ILRP RXUFRP P XQIW

: KHQZ HZ RINVRIHWHU RXUEL] GULHDP VEHFRP H
U-DDV ) LIRP RXUKHDUNV VR \ RXW/ WDQN\ RX |IRU

VXSSRUMY LOQRYDWYH UHVHDURK DQG RXAWABQGLQU

SDAHQWADLH DWKHO 8 + &

SHFHLYLQJ D IUHH PHDO IURP D GRQRU WKURXJK WKH 08+&

JRXQGDWLRQ UHPLQGV XV WKDW RXU ZRUN LV YDOXHG DQG QRW IRUJRWWHQ

%HQRLW &RXVLQHDX 1XUVH ODQDJHU LQ WKH (5 RQ UHFHLYLQJ IUHH
PHDOV IURP DQ DQRQ\PRXV :HVWPRXQW FRXSOH

7KLV KDV EHHQ ZLWKRXW D GRXEW
DQG IXOILOOLQJ H[SHULHQFHV R
PDJLFDO 7KDQN \RX IURP WKH

JHUURQ &DPSEHOO RQ WKH RXWVW
PDWFKLQJ GRQDWLRQ WR S

RQH RI W
P\ OLIH
ERWWRP R

DQGLQJ U

UHFLVLRQ



YRDUG Rl GLHAVRWY

2 XU) RXQGDWRQ LV IRYHUHG E\ D YRQWHUYRDUWG RI ' LHARY WDWOFXGHV P HP EHYV/IRP  \WWH
P HAFDOVHHQWILE DFDGHP IF DQG EXMOQHW FRP P XQMWHY 7KHWH G\ QDP IF GDGHY HOVXWIH WDWZ H
P DLOWIQ WH KL KHMWWARQGDUGY Z IW H] DUGV R HWILEY DQG ERVWDHFRX QW SUDRAEHY

1RWP DQO BWAQEHU $G (
Y%RDUG &KDIU
9IFH &KDWU %9 / &DQDGD

-DQH&WDLIKHDG 3K' &3$ &$
&R 9IFH &KDWU

“QGHSHQGHQW WWHARU 3DIN/ DZ Q
&RBRUMRQ

0 LFKDHO HQKDP
&R 91FH &KDIU

91FH &KDILP DQ &RP P HIADO
YOQNQI DQG ) [QDQADAD DINHW DV
1 DWRQDO/DQN

0 DLF3 7H@HU
&R 9IFH &KDIU

3DUQHUO F. IQH  &RP SDQ\

&MUH7WRMHU 3K
&R 9IFH 3UMGHQW
$WRADWM 3LRIHARU 0 P L@

8 QLYHUAW

3DWIFNO 6KHD
6HFUHVBU
3DUAHU 0 R&DUM\ 7«WDX®OV / 3

6\ViAl DQIH 3H@MHU &3% &$
7UHDVXUHU 91FH 3UHMGHVRI

) LODQFH ) RQGVIP P RELIHUGH
VRIGDUW ) 74

0 DWN 9%dHDXGHW
&RISRIDWM' LHARU

' DQIHOYXLRQ &$ &3$
BHQIRUILFH SUMGHQW &) 2
' RP VBUERISRUMRQ

5IFKDUG/ &UXHW 0
) 56&
3WRIHWRU 0 F* 1@8 QLYHUW

&& 24

-DFTXHV) LORQ
)&3% ) &$

%) DQ) LYWSDWIFN

" ILHARURI 9%XMQHW

' HYHRSP HQW3RP HUBDX &IMO
Q) LDWAKPXH

/ L0) RUAQ
3UHVIGHOW7 UMBQ

*HD@)UHG 0' )5&6 & )$&6
) RIPP HUBXUWHRQ IQ &KIH 0 P+ I
8 QLYHUMW + HDOK &HQAH

0 LFKDHO* RRGP DQ
3UHMGHQW+ HIMBIH * REDO
© HAIDHW &RIBRUDARQ

[ XFLIH* XL@®BP HWH

([ HPXWYH 9 1FH 3UHMGHWDQG &KIH
&RP P HIADCR |11FHU $1U&DQDGD

0 LFRO* DIP VRQ

BHQIRUI LFH 3 UHMGHQADQG %4DQFK
0 DQDIHU 5D\ P RQG-DP HV

6DFKD + DTXH

3DURHU * HQHIDCGRRXQWHO
6HALMVDL  6DJDLG + RBIQIV

" DYIG + HZ W/
3UHMGHQNA+ HZ W LRXS -QF

0 DWKHZ 0 DUFKDQG
&RERIDM' ILHARU

$QQD 0 DU
([ HAXWYH 9 LFH 3UHMGHQWDQG
&KIH ) LODQADX |11FHU &XE GH

+RANH &DQDGHQ-QF  ( YHQNR

) DQERLY/ 0 RUQ // %
3DURHU YRUBHQ/ DEQHU* HUYDLY

(UQ2 %IHQ
&RBRIDM' LHARU

0 DUF 3DUHQW
3UHMGHQWDQG &KIH ([ HEXWYH
2 111EHU &$(

' H HU3HDUN
3UHVGHQW &R &(2 * RRGHH

0 DUD' H@D 3RWD
3UMGHQW3DW
&DQDGD

KIV@H

I XA\ 5|GGH®
" MJQHU ) LYH) DFHV

0 DIN6P VK

3UHVGHQW3 DQGIRQ -QYHWR HOW
I\G

$Of DQGLHIIDX 0 96 &0 )&6-
* HOHDM DQDIHU ' HDIRQ



) LQDQADY

$VIMHO 8+ & ) RXQGDARQ Z HDIVH IXQGV WDWKHS
VDYH @Q/HV DQG SXWK WH ERXQGDUHVRI UMHDUK -Q

ZHDMHGOHDWD® P L@RQVR P DNHRXU
GUHDP VIRUKHD®K FDUH D UHD@WV : H FRX@QWKDYH
GRQH IWZ IKRXW RX 7KDON\ RX

%AHDNGRZ Q Rl GRQDWRQY

'‘ROQDWLRQV ZHUH UHFHLYHG LQ ILYH GLVWLQFW DU
R PLOOLRQ RQH RI RXU EHVW IXQGUDLVLQJ W

B oDMRU [ BOHGIEBVLILWDO § QXBQ VwWom

) RUD FRVHUBRN DWKH O 8 + & ) RXQGDMRQ V I LQDOAHV | RUI MDA HDU
YMWZ Z Z DQQXDQHSRUWV P XKHRXQGDWRQ FRP  [LODQHDY



'LVWULEXWLRQ RI GRQDWLRQV

<RXU GRQDWLRQV VXSSRUW H[FHOOHQFH LQ SDWLHQ
LOQRYDWLYH UHVHDUFK FXWWLQJ HGJH HTXLSPHQW
UHGHYHORSPHQW RI LQIUDVWUXFWXUH WR HQVXUH Z|
ROQH RI WKH WRS UHVHDUFK KRVSLWDOV LQ WKH FRXC

B 5HVHDUBK3DWLHQM FRVISLWDO UHGH HORBESPIQ@W

6RXUFHYV RI SHYHQXH

'RQDWLRQV PDNH XS WKH PDMRULW\ RI RXU UHYHQXH
KDYH \RX WR WKDQN <RXU VXSSRUW SXWV WKH 08+&

IRUHIURQW RI PHGLFLQH

B RODWUWKHU UH N OQKXWDWHYV



+ RORXUS5 R(

)]

7KH + RQRXU5 RAIGHOW IHV LQGLYIGXDY
FRUSRUDARQV DQG | RXQGDWRQV WDWP DGH D JLW
= RUP RWIHIQ 7KDON\ RX IRU\ RXU

VXSSRUV



OLVLRQDULHYV
DQG DERYH

) ROGDARQ &RXURLY ' RJJRQH) RXQGDURQ

~QIOXHQFHUV

$QRQ\PRXV /JRXLVH DX (GZDUGV )RXQGDWLRKQ 5 0F&RQQHOO )RXQGDWLR
$UW IRU +HDOLQJ )RXQGDWLRQ (OLQD *LXVHSSH %RUVHOOLQROYDHKO\ )RXQGDWLRQ

$YRQ )RXQGDWLRQ IRU :RPHQ & D@HDED U OHGWURQLF &DQDGD

$OEHUW DQG )ORUHQFH $]L] )DPAMURRKQSPWHRQ )RXQGDWLRQ 3IL]JHU &DQDGD -QF

3DXO ' %HDWWLH 5LFKDUG * (VEHU 3RZHU &RUSRUDWLRQ GX &DQDC
&KDUOHV %HQMDPLQ )RXQGDWLRRQRGDWLRQ GH &ODLUH HW -HDG%& FHBRVUBIO <4 B QN

%ODFKIRUG -QF JRXONHV 1H\ORQ OHGLFDO 6HUXLNHY 9QGEHULD 5RVHQEORRP )F
-RKQ -DQHW %ODFKIRUG *LOHDG 6FLHQFHYV 6DQRIL *HQ]\PH

%02 *URXSH ILQDQFLHU 7KH +ROW )RXQGDWLRQ JUDQFHVFR /LD 6DSXWR )DPL:
)DPLOOH (OLQD *LXVHSSH %RUMBOQGLADREHF 6DSXWR —-QF

&DUPLH DQG -RH\ 6DSXWR )RXQGPMIL RQ-YRU\ %DUU\ 6KHIQHU

&LUFOH &9- -RQHV )DPLO\ 5LEKDUG (GLWK 6WUDXVV )RXC
&3 &DQDGLDQ 3DFLILF 5DLOZD\ 6X]DQQH /HJJH 5 -HIIUH\ 2UU 7' %DQN *URXS

&XUH )RXQGDWLRQ IRWWH -RKQ +HFKW OHPRULDO )RX®EWMR@®QPDPLOLDOH 7URWWIL

‘LOOLDP 3HQQ\ (DNLQ



&KDLU V &RXQFLO

$QRQ\PRXV -DPHV &KHUU\ -DQH &UDLJKHD@&KULV -UZLQ

$ 9RJHO &DQDGD &KULVWRSKHU + 3LFNZRDG -DQVVHQ &DQDGD

JHOLFLD $UQROG $DURQ )RXQGDWIIFRODYV .DWHULQD &KULVWBREHUW -RKQVRQ

$EE9LH & RUSRUDWLRQ &1 9DOHULH -RVVHW $LWNHQ
BWHSKHQ 0 $OJLH &RJIHFR .DEEDVK )DPLO\

ODUWLQ $OJLUH ORUOH\ 5LWD &RKHQ )RXQGDWIERE +HQU\ %HUHQLFH .DXIPDQ
$ $OODLUH 3 1RYDV ‘LOIUHG 'H *URRW JRXQGDWLRQ

$OWUX )RXQGDWLRQ OLFKDHO 'HQKDP .LQRYD -QF

$PJHQ &DQDGD -QF '"HQWRQV &DQDGD /' BROXWLRQV

$UDP (OPHULQGD %DURQLDQ G5DIIDHOH 'HSDOPD 'DQ .OLPDV 9DOHULH :RRGYV
ODULO\Q $YULWK JUDQN 'HYLWR .QLJKW 7KHUDSHXWLFV —-QF
%DFK\QVNL )DPLO\ )RXQGDWLRQRPWDU 7DVVR .RVWHOLGLYV

-RVHSK %DNLVK 'U 6HUJH /HPD\ 'U 5LFKDUG 1LFROH .UHPHU
ODUN 1LFKRODV %DNLVK $OWKHD 0 'UXPPRQG 'DYLG /DLGOH\ (OOHQ :DOODFF
%DQTXH 1IDWLRQDOH GX &DQDGBDHO (DNLQ JUDQFH /DMRLH ODXULFH 6DXY
%HKDYLRXU —QWHUDFWLYH 6XVDQ )LW]SDWULFN JRQGDWLRQ &«OLQH HW -DFTXH'
+HLGL %HOO 7HG -RDQ )OHWFKHU /JHDS 3HFDXW &HQWUH IRU 6RFL
3DWULFN %HOODQG JRQGDWLRQ )DPLOLDOH 0DULD H{2 BXDWHPDO-OIEVFRFN

'U OLPL O %HOPRQWH JRQGDWLRQ )DPLOOH ORQJHDX 7KH *XVWDY /HYLQVFKL )RXQGD
“HITUH\ %HUQVWHLQ JRQGDWLRQ 1RUPDQ )RUWLHU 7KH <DQRIVN\ /LHEPDQ )RXQGDYV
7KH %LUNV )DPLO\ )RXQGDWLRQ-RDQ )RVWHU %HYHUOH\ DQG ODXULFH /XQ )R}

+HUEHUW %ODFN 5RQ %ODFN %DURQ *UDQW - *HKOVHQ 2UGHWRXBWI MUPHXVRPHQ RI ORQW
%ODNH &DVVHOV *UD\GRQ //3 &RQFKLWD *RQ]JDOH] 6XQULO 3mMmPIDOUDVVDUR

%ULVWRO O\HUV 6TXLEE &DQDGBUDQW )DPLO\ )RXQGDWLRQ OF&RQQHOO )RXQGDWLRQ )RQC
*DUYLQ %URZQ -9 *URXSH —QIUDVWUXFWXUH VD QW &R ©QL@HO O

(ULF %XVKHOO *URXSH 6DQW« %LURQ OHUFN &DQDGD -QF

&% ( 6\OYLD 5D\PRQG *X\DWW JRQGDWLRQ <YRQ OLFKHO
%HOO &DQDGD 7KH +D\ )RXQGDWLRQ $QGUHD -' OLOOHU

&DQDGLDQ &DQFHU 6RFLHW\ -DPHV +HZLWW 0-0V

JRQGDWLRQ GX FDQFHU GX VHLQS$GARBRXSHHEQDQFLHU 6DQGUD OLQW]

&KDUOHV 5LYHU /DERUDWRULHVRPLQLF -HDQ ODULD 'HO &RO LQ PHPRU\ RI $OGR
'HO &RO



OROVRQ )RXQGDWLRQ
-XVWLQ OROVRQ

3LHUUH ORQWSHOOLHU
ORXYHPHQW 'HVMDUGLQV
OU 3XIIV 5HVWDXUDQW —-QF
OXQLFK 5HLQVXUDQFH &RPSDQ\ 59 & PRWB®ED WLR Q

7KH %DQN Rl 1RYD 6FRWLD 'U (OOHQ )LW]SDWULFN 5XQJH
1RYDUWLV 3KDUPD &DQDGD -QF'LDD $KPHG $EHOODWLI 6DOHP
'"HQ\V 2 *UDG\ $QJHOLQD 6FHUER

ODXULFH 3DQFK\VK\Q $QQH ODULH 6FHUER

ODULH OLFKHOOH 3DXO 3DWK\ ODUN 6FKZDUW]

-RKQ $GULHQQH 3HDFRFEN 3DWULFN 0 6KHD
&KULVWRSKHU 3LORW
3RPHUOHDX
BWHSKHQ 3RWWHQ

+HDOWK )XQG
-RKQ 3K\OOLV 5DH
5D\PRQG -DPHV /WG

ODUJDUHW 5 6WDYHUW

4XHHQ (OL]DEHWK +RVSLWDO )RYHQGEGDBWHRQ 6WHYHQVRQ

-DPHV $ 6WHZDUW
6XQ 3KDUPD &DQDGD
6\OYLD DQG /RXLV 9RJHO )RXQG

5D\PRQG -RKQVWRQ (TXLSPHQW 7HFKQRORJLHV +RS &KLOG

7KH )HUUDUL &XJJ\ )DPLOLHYV
7LQR DQG &DUPHOD &DUUDUD )I
JRXQGDWLRQ

&ODXGHWWH 9LDX

9LL9 +HDOWKFDUH 8/&
9LWDOS$LUH &DQDGD

*HRUJH 9RXORXPDQRYV

6RFL«W« GHVY DOFRROV GX 4X«EHKRAWHDUQ )RXQGDWLRQ

=HOOHU )DPLO\ )RXQGDWLRQ

JRXQGHUV 6RFLHW)\

$QRQ\PRXV

-RVHSK $EEDQGRQDWR
9LTDU $EEDVL

'U %DVVDP $EGXONDULP
ORKDPPHG $EX $VVL
/IDXUD $GDPV

JUDQFHV $0JDU

3DX0O $O00HQ

+HQU\ $SOWVFKXOHU
'"HUHN $QGHUVRQ

5RG $QGHUVRQ
$QGUHZ $QGRU

$QQLH 5XE\ $SUEHLWHU
7RQ\ $UFDUR

7KH 3 $UFKHU )DPLO\
*HUODQGR $UJHQWR

6LPH DQG *HRUJH $UPR\DQ
OLFKHO $VVDO

5DQG\ $]L]

1HOVRQ %DUDNHWW
IXFLHQ %DULO /\VH 'XEXF
'LODCPL % DUUHWW
%DUZLFN )DPLO\ )RXQGDWLRQ
'LDQH %HDXFKDPS

ODUN %HDXGHW

'RFWHXU 6W«SKDQH %HDXGRLQ
-DPHV OLFK20H %HFNHUOHJ
'DQLHOOH %HJILQ

'U ODUF %HLTXH

$QWRLQH %HLV

SREHUW %HOOHURVH
&ODXGHWWH %HOVLOH
/JLOLDQH DQG -XOHV %HQMDPLQ

.DWKHDUQBWMWPHGRGLQH % HQVDOHP

5RVDQQH +\PDQ %HUD]QLN



I1RUPDQ %HUFRYLWFK 1DWDOLH +DUROG WURZQVWHLQDQIUDQFR &RUVHWWL

'DYLG %HUJHU -DFTXHV %UXQ 'UV 5LFKDUG 6\0YLD &UXHVYV
~ODQD %HUJHU 'DQLHO %XURQ &XUDWHOOH 7KRU $UQROG )RVV
OLFKHO %HUJHURQ SREHUW % XWWDUYV "HQQLIHU &XUUDQ

%HUQDUG *DXWKLHU )RXQGDWLRQFKDUG &DFFKLRQH OUV 3HWHU ' &XUU\
JRQGDWLRQ )DPLOOH %HUWUDQIXFLOOH &DGLHX] OLFKDHO 'DKDQ

*LOEHUW 5RU\ %HUWUDQG 3LHWUR &DUPHOD &DOGHURQH(OL]DEHWK 0 'DQRZVNL
$QWRQ\ %HVVR (ULF &DPSEHOO 'U .DEHUL 'DVJXSWD

5RVH 0 %LGOHU &DQDGD+HOSV 6X]DQQH 'H *UDQGSU«

$QQ %LUNV 3DWULJLR &DUGDUHOOL ODULH -RVHH 'H 6HUUH

/JLQGD %LVVRQQHWWH 'U &KDUOHV 3HQQ\ &DVH\ 'HSDUWPHQW RI OHGLFLQH 'LY
'U ODMD %ODLNLH +HOHQD &DVH\ +HPDWRORJ\

3HWHU 0 %ODLNLH 'RURWK)\ - &DXQFH “DFTXHV 'HVFK-QHV
OLFKHOLQH %ODLV 7RP ODF'HUPRWOVWD &KDPDQG\ ODULH 'HVODXULHUV

3KLOLSSH %ODLYV <YDQ &KDPSRX] 'LF $QQ V )RXQGDWLRQ

*UHJ %ODNH 3XL 1JR &KDQ %HQ ODUF 'LHQGHUH

$ODLQ %ROGXF 'DQLHO &KDQWDO ODUH 'LPLWUDSRXORYV

(GLWK %ROGXF 7UDF\ &KHKDE 5RQDOG : 'REULQ

'DYLG & %RXFKHU 'DQJ ) &KHQ 'RQ %RVFR <RXWK /HDGHUVKLS
5LFN %RXGUHDX] &KLD &KHQJ 1DQF\ 6KDZ SREHUW 'R\OH 1LQD &KHUQH\
3KLOLSSH %RXODQJHU 'UH 6LPRQH &KHYDOLHU “DFTXHV '"URXLQ

-DFLQWKH %RXUMRLQ 3LHUUH &KHYULHU *HQHYL2YH 'XE«

3LHUUH %R\HU ODOLVD &KLQ SHXEHQ 'XEURIVN\

&KULVWLQH $ %R\QWRQ %RXUNHO\ &KLQ 3HXFNHUW &«FLOH *KLVODLQ 6WHYH 'XJD'
-DQ %UDXQVWHLQ $QGU« 5 &KRTXHWWH BWHYH *KLVODLQ 'XJDV
5RQDOG %UL2UH %UHQQHQ &KRZ 'RQDOG ODULRQ 'XQQ

-RVHSK %ULVVHDX &DWK\ )UDQN &LDQFL .DWKOHHQ 'XQQ

7RELDV %URJHU -RKQ ( 3DWWLH &0OHJKRUQ .LHQ 4XRF 'XRQJ

&ODXGLQH DQG 6WHSKHQ %URQ{PDOQ JDPIBAMXDUW + &REEHWW -RV«H 'XWKRLW

JRXQGDWLRQ &ROO2JH 3UHS —~-QWHUQDWLRQDOXVKDQ 90DVWD 'YRUQLN
-RVHSK %URZQ =DW\0OQ\ -LP &RQVWDQWDFRV 'U -RDQ (DNLQ

JUHGD -UZLQ %URZQV ODU\ &RRSHU 'U 'DYLG %ULIJLWWH (LGHOPDC



*HUDOG (UEVWHLQ
ODULQD (WLQJLQ
'U -YDQ *HRUJH
'LPLWULRYV )DUOHNDV
BWHSKHQ )DUUHOO

'U 3DROD )DWD

-RKQ )HQZLFN

'"HERUDK )LJLHO

%U\DQ 1DQF\ )LW]SDWULFN
'UV 'DYLG B5XWK )OHLV]HU
JRQGDWLRQ OLUHOOD
%HUQLF\ )RQJ
*HRUJHV & )RUHVW
6X]DQQH )RUHVW
&ODXGH ( )RUJHW
1LFRODV )RUWLQ
'UXPPRQG )RXQGDWLRQ
5DFKHO 0 5 )UDVHU
“HDQ /XF JU«FKHWWH

'U $EUDKDP )XNV
'REFWHXU -HDQ + *DJQRQ
$UQROG 1DRPL *DUEHU
%HUQDUG *DXWKLHU
'DYLG *DZOH\

'U 3LHUUH *IHOOHU
*RUGRQ - *LEVRQ

JRXLV *LJQDF

&ODLUH *LURX]

%UXQR *REHLOOH
+RZDUG *ROEHUJ

'U $QQH 9 *RQ]DOH]

*X\ J)RUWLQ

7KH ORUULV
JRXQGDWLRQ

(OOHQ )DQWXMP *RUGRQ

BRFUDWHVY *RXODNRYV
3DX0O *R\HWFKH
%HUQDUG *UDQGPRQW
-DQ *UHHQEHUJ
5DQGL *UHHQEHUJ
5KRQGD *UHHQEHUJ
%DUEDUD ( *UHLJ

/ILQR 6D SMYHRVW *ULYDNLV
5DPLQ 6DOLPL

-RVHSK *XEDQ\
IXFLH *XLOOHPHWWH
OLNH *XLUDJRVVLDQ
6DP +DGGDG
ODULDQQH +DJHQ
OLFRO +DLPVRQ
ODUWKD +DOOZDUG
-HDQ *X\ +DPHOLQ
-RKQ +DQGLDN
SREHUW +DQQD
:LOOLDP $ +DQQD
6DFKD +DTXH

/HH -DQHW +DUULVRQ
5LFKDUG 0 +DUW
'LOOLDP +DVWLQJV
5RG +D\HV

/LQGD ( +D]HQ

-RDQ +D]HQ 1HLO %LQGPDQ
'U /LO\ 7 +HFKWPDQ
S5REHUW +HQGHUVRQ
‘DOWHU +HXVHU

5RVDOLQG *RRGPDDRY)DP GV LWW

JRUL +LQGOH\

3LHUUH +LQJHU

&DQGDFH +RRGHP

+RSH DQG 3RWHQWLDO )RXQGDV
3HVHO +RUQVWHLQ

+RZLFN )RXQGDWLRQ

SHWHU $P\ +RZLFN

“RKQ ' +XUOH\

&KULVWRSKHU ' +\GH

~QH] -DEDOSXUZDOD

(ULF -DEFNVRQ

5LFKDUG -DQHW /RXLVH -DFNV
BFRWW -DFNVRQ
$0JLV -DQXVDXVNDV
'LDR -LDQJ
ODURXVK .DOIDLDQ 6RXNLDVVLD
OLHND .DPSKXLV

-XGLWK 3HWHU .DQGDODIW
ORKDPPHG .DQZDO )DPLO\ )RXQC
7RVKLNR .DZDL

'U 6NLS 6WHSKDQLH .HUQHU
'U )DL] $KPDG .KDQ

2PLG .LDUDVK

'DYLG .LHUDQV

%ULDQ .LQJ

+DUULHW %HXWHO .LUVKHQEOD'
-RKQ .OHLQ

-XVWLQ .OLPDV

5LFKDUG .OLPDV

$0ODQ .OLQNKRII

&DWK\ 3D



'LQD .QHOOHU *ROG "HQG\ 3 /HZLV OLFKDHO OFOXUUD\

6SLURV .DWHULQD .RQGRQLV $QTXLQJ /LDQ 'U -RQDWKDQ OHDNLQV
+DPSDUWVVRXP .RXOLDQ (IWLFKLRV /LWVDNLYV 5XVWRP OHKWD

$QJ20H ODUWLQHDX OLFKDO .X0PER®HO /LWYDFN 'U 5LFKDUG OHQ]LHV

-LLP /DEHUJH OLFKHOOH /LX 'RFWHXU J)UDQORLV OHUFLHU
'RQQD /DFKDULWH ODUN /LZV]H SREHUW * OLOOHU

/JHRSROG /DFODUH *HUU\ /XWI\ BKHOGRQ OLOOHU

+«02QH /DFURL] 'U -RKQ O0DULDQ ODF)DUODQH 3HWHU -RDQ ORQN

3HQHORSH $QQ /DIDYH 6KDURQ ODFNHQI]LH YUDQN 'HODO ORQWHVDQR
6XVDQQH /IDMRLH .HQQHWK ODF.LQQRQ JUDQORLVH ORQWJRPHU\
'DQLHO /DORQGH *LXVHSSLQD ODLRULQR -RKQ 6 ORUJDQ

(GZLQ )UDQFLQH /IDPEHUW (ULF ODOGRII O0D°WUH JUDQORLV / ORULQ 9«
0«ODQLH /DQJHOLHU 3HWHU ODOR *DUQHD X

SREHUW /DXULHU -RKQ 0DQQ *HRUJHV ( ORULQ

*HUDOG /DYLJQH 6X]DQQH 'DUFU 6KDU\Q O0DQQL]J 'DYLG ORUWRQ

BWHYH /DZUDQFH 'U -RKQ ODQRXNLDQ 3DXOLQH ORVVRS

&ODXGH /H 5RVVLJQRO BWHYHQ ODQWOH ORXQWDLQ 5DGLRWKHUDS\ $VVR
(PHU\ 3 /HEODQF <X +DQ ODR $UWLQ ORXUDGLDQ

(GJDU /HIHEYUH ODULH ODUFKDQG $]L] ORXVVDOOLHU

'U &KULVWLQH /HIJOHU ODWWKHZ ODUFKDQG HYQ 3 0XUSK\

(QGUH /HKRF]NL -RVHWWH ODUFLO 5LFKDUG 0\URQ

%ULDQ .DWK\ /HPHVVXULHU 3LHUUH ODUFRX] &KULV $QQ 1DNLV

*LOOLDQ /HPHVVXULHU -DPHV BRELQVWRRDIHU 1IDWKDOLH 3LORQ $ODLQ 1«HP
~QQRFHQ]D /HQWL +DLJ $QDKLG ODUNDULDQ 1RUPDQ 1HPHW]

5RVLH /HRQDUGL 6FRWW OF&RODU .LQ )RXQGDWLRQ 1LUR )DPLO\ )RXQGDWLRQ

-RHO /HRQRII 3HWHU ODUWLQ +«02QH /DORQGWNR 1LVKL 1DXG

(GGLH /HVFKLXWWD $QQD ODUWLQL &ROHWWH 1LVKL]DNL

7KLHUU\ /HVSRX] *X\ 0ODVVRQ $QWRQLHOOD 1L]]JROD

JHVWHU % 3HDUVRQ 6FKRRO %RXD& KL ODWKXU $LFKD 1RXU

5DFKHO /HVWHU 3DXO0 0D\UDQG (ULQ 3 2 %ULHQ

7KH ORH /HYLQ )DPLO\ )RXQGDWILR®LDP ( 0F&OHOODQ .HYLQ 2 )DUUHOO

S$UWKXU /HYLQH 6DOO\ OF'RXJDOO -RH 2MHGD ODULD 5LJD



'U 5RQDOG 20LYHQVWHLQ
3DWULFLD *RUGRQ 20LYHU
$QJHOD 2QHVL

$QD ODULD 2XHOOHW

-DPHV 2XQVZRUWK

6XVDQ &RVPR 3DFH

ODULH <YRQQH 3DLQW
7HUHVLWD 3DQHVD
&KULVWLQH 3DQHW 5D\PRQG
&DWKHULQH 3DVFKDOLGLYV
6SLURGRQ 3DVFKDOLGLYV
JORUHQFH (G 3DWHQDXGH
-RDQ 3DXOL

'"H[WHU 3HDUW

0DUQD 3HQQHOO

+DUYH\ 3HQQHU

5RVDOLQG 3HSDOO

+XJR 3HUULQ

3DVFDO 3HWWLQLFFKLR
1LFN ODU\ 3KRWLDGHYV
BHEDVWLHQ 30RXIIH
$QWKRQ\ 'DYLG 30RZPDQ
0-FKHO 3RLULHU

JUDQFHV 3RUWHRXV

'U 1DQF\ 3RVHO

*UDFH 3RZHOO
JUDQORLVH - 3URYRVW
-XOLH 4XHQQHYLOOH

+XJR %HOFKLRU - 4XLQWDV
$LVKDK OXKDPPDG $ 5DEE
JUDQN 5DFR

ORQLFD 5DPDOKR 'H JUHLWDYV

&DWKLQKDHIDHQGDFFLR

'U OLFKDHO 6KHYHOO
-RVL B5LFKDUG 5DSRSRUW )RQGDWILEQOOD +HVVH
5D\MR &KDULWDEOH 7UXVW 'HQLVH 6LPDUG
&KULVWRSKHU 5HFLQH 'U 'DYLG -XG\ 6LQFODLU
6DP )LORPHQD 5HGD OLRDHO BUQJ+«02QH %XVVLaUHV
&ODLUH 5LFKHU /HGXF 'DYLG $ 6PLORZ

IXF\ 5LGGHOO .DWKHULQH 1LNEFEGDKDP 6PLWK
.DWKHULQH -DPHV 5REE OLFKDHO 6PLWK

(YDQV 5REHUWYV -XOLH 6Q\GHU

ODULRQ 5REHUWVRQ *URVYV 7DOYLQGHU 6LQJK 6RRU
-DQLFH 5RELQVRQ $UWXU B6RXVD

-XGLWK 5RELQVRQ 7LP 6RXWKDP

1DQF\ ( 5RODQG &KULVW\ *UDG@®WDQ 6SDW]

/IDZUHQFH 5RRQH\ OLNH 6TXDGULOOD

%ULDQ 5RVH OLUHLOOH O0OXUUD\ 6WHLQEHUJ
%ULDQ $OLGD 5RVV\ )DPLO\ )R XRGDMILRQR Q

/LVH 5RXVVHDX %UDKP &DURO 6WHLQEHUJ
5R\DO &DQDGLDQ /HILRQ %UDQFIKRUPDQ 6WHLQEHUJ 5HQ«H .H\
(PP\ 5XVFLR 0LOODU &KHU\O BWHSKHQVRQ 3DXO 0L

IRXLV 6DQVRQ

*X\ 6DYDUG

'U 1DPLU 6D\HJK
-RVHSK 6FKDIIHU
'DQLHO 6FKRXHOD
JUDQORLV 5 6FKXEHUW
'U .HYLQ 6FKZDUW]PDQ
%DUEDUD 6HDO
$UVKDG 6KDK

'DYLG 6KDSLUR
JHU\GRXQ 6KD\HVWHK
'U $QGUH 6KHQRXGD
$OOLVRQ 6KHSSDUG

&DUROH 6WHUOLQJ
ODUWLQ 6W *HRUJHV

'‘DULXV 6WRMDN

+RZDUG 9LYLDQ 6WRWODQG
/LQD 6XOWDQLDQ

"RKQ 6XUPHQLDQ

7DPDUDFN &KDULWDEOH )RXQGE
+HOHQ 7DQQ\DQ BKHHUL

ODUF 3 7HOOLHU

-DFN 7HQFHU

1JRF 7KL 7KDQK 1JX\HQ

7KH &KHOPLQVNL )DPLO\ JRXQGI
7KH +RSH DQG 3RWHQWLDO )RX(



-DFTXHV 7KLEDXOW '"RPLQLTXH 9LQFHQW 6XVDQ :LQVRU

'DQL20H 7KLERGHDX HW *X\ 'X 3®RmW / 9LWRX -RKQ :LQWRQLDN
7KH +RQRXUDEOH 'DQLHO + 7LQUIDMDOLH 9RODQG 5KRQGD :ROIH
7ULQK 7KL 8\HQ 1JKL -DQ 9DQ 9RRUVW OHL < :RQJ

ODULD 7VDWDV ODU\ -DQH 9XFKLFK 3DXOLQH :RQJ
3DQDJLRWD 7VLWRXUDV &ODXGH 9XLJQLHU 'LDQH :RR

$0ODQ 7XUQHU *DU\ :DJQHU (ULQ :UD\

'"HQLVH YDQ GHU OHLMGHQ *HURJH :DWHUYV ODNV :XONDQ 'LDQH *URVVPDQ
$QJHOLNL 9DQGDUDNLV 5 +RZDUG :HEVWHU )RXQGDWLRSUDP <DFRXELDQ
$QGUHZ (ULQ 9HODQ 'LOHQVN\ V /LJKW /XQFK —-QF *DLO <RXQJ

ODUF 9HQQH $UQROG $OOLH DQG 6DQGUD :LOXQTDRXLKDIMWLRQ
5LFKDUG 9LJQHDXOW 'U 6LPRQ 6 :LQJ

*RYHUQRUV &LUFOH

$QRQ\PRXV $QQH $GDPV /JOR\G $OEHUJD JUDQFR $PDOIL

AXHEHF -QF (OVLH $GDPV .HOO\ $OEHUW BWHSKHQ :HQG\ $PHQG
$VUDU $EEDVL -HUU\ $GDPV )DXVW *HRUJHWWH $®EGUKP $P\RW
0D\DU $EEDVL 5RPDQ $GDPV 3DVFDO $0IRQVR 0DU\ $QGHUVRQ
'LOOLDP $EGDOOD 7HUS$GHV 'DYLG %URZDROOLDP -DFN $0IRUG5 -RKQ $QGHUVRQ
3HWHU $ERQ\L 6«EDVWLHQ $GKLNDUL(YULGLNL $OLJL]DNLV 6HUJLR $QJ«OR
3K\OOLV $ERVK $QD ODULD 3DSD]LDQ $UH\®IQSMHWI DKGDOL ODULH )UDQFH $QJHUV
6DX0O 6 $EUDFHQ )DPHQ@D $JKD]DULDQ $QGU«D $00DUG 1HOOL $QRVKH
JRXQGDWLRQ -HDQ & $KORQH *X\ $00DUG 7DWLDQD $QVKLQD
/LQGD -RQDWKDQ +DUDUVT $KPHGDOL ODUJXHULWH $0O0DUG &RQVWDQWLQD $QWRQRSRXO
$EUDFHQ 7KRPDV $LNHQ 3LHUUH $00DUG 'U BWHYHQ $SSHOEDXP
-RKQ $EUDKDP “XGLWK $LWFKLVRQ 3KDOSRWW OOHQ 5DQMDQ .DKDSDOD $UDFKFKL
S5RVDULD $EUHX JUDQN 3KLOSRWW 'DSKQH $OOH\QH BWHZDUW %DUEDUD $UEXFN

5RQDOG $GDPF\N $UND $NNHOLDQ :LOPD $OOH\QH



&DURO $UFKHU +LEKHP %DED\ -XOLD %HDQ 1LFROH %«YLOODUG

JUHGHULF SUFKLEDOGQRKDPPDG %DEUDQ *UDFH %YHDWWLH *HUDUG %LEHDXOW
:LOOLDP $UGHOO &DURO\Q %DGJHU 9DO«ULH %HDXFKHPL@LQFHQW %LHOOR

$UGHQH )RXQGDWLRQ 0LOD %DGUDQ 'RQDOG %HDXOLHX 5REHUW %LHUPDQ

1LFN $UJ\URSRXORV _.XOLH %DLQ &LQGL DQG 'DQLHO % HRAMNHHIKHQ %LOO

/IDLOD $UMXPDQG %DQKDQGUD +HOHQ %DLQ &ODXGH %HFRWWH *X\ %LOOHWWH

*HRUJHV $UQLG?3V 'DQLHOOH %DNKD]L 'LQD %HGQDU /IDUD %LORWWR

&KDQWDO $UVHQDXOW | DQH 0 %DOH *X\ %«0ODQG 6DEULQD %LORWWR

'LDQH $UVHQDXOW $QGUHZ %DOIRXU 'RFWHXU $OH[DQGUH % HOQQWHUFKDOO

6X]DQQH $UVHQDXOW $QWKRQ\ %DOO I1DGLQH %«ODQJHU *X\ %LVDLOORQ

*LRYDQQL $UWKR *RUGRQ %DOO ODUF % HOFRXUW 3DXO %LVDLOORQ

ODULD $UYDQLWLYV $KPHG %DOWDML &ODXGHWWH %YHOOHPBDRHU %LVKD\

$UXQGL $VUHIDGRR (PSUHVLWD %DQLTXHGOHOOHPRQW 3RZHOO /MWBYRU %LVKRS

'"HERUDK $VVD\DJ ODULR %DQYLOOH $QGU«H %HOQRW &KDUOHV %LVVHJIJHU
$VVRFLDWLRQ RI &0LQUFD®QD %DUDQ %HQQ\ %WHQDURFK 'U &HGULF %LVVRQ
(QGRFULQRORJLVWY R4§MNKRILQHWWD %DUDQHWYOFDPXHO %HQDUR\D/LQGD "HOH\ %LVVRQQHWWH
08+& $QWRQLR %DUED )DKLPD %HQDWLD ODQXHO %ODFN

.HQQHWK 6 $WODYV SREHUW %DUEDJDOORYWHQHGHWWR &DQDOH-HDXQV¥WODLYV

1LFROH $WWLDYV 3DXO 5RVH %YDUELHUALOLDQ %HQJLDQ OLNKDLO %OLQGHUPDQ
*UDFH $X <HH :DQ =H\QHS %DUFLQ &DURO %HUDOO 6WHOLDQD %REHLFD 7THRGRU
1LFROH $XEU\ 'U -HIIUH\ 6WHZDUW 7-R¢pd NXfQUDUGHOOL $XUHOLDQ $OH[DQGUX 7HRGR
ILQGD $XJXVW *LOEHUW %DUOHWWL +*DQV . %HUJHU (ULF %RGQDU

.HYLQ $XVWLQ 0D\ %DUQHWW 'HDQ %HUJPDPH -DQH %RJDW\

ODU\ $XVWLQ %DUU\ 5DQGL &RKHQ&KDQWDO %HUQDUG OLFKHO %RLYV

6XVDQ $YRQ -RKQ %DUU\ &DQGLGR YHUQDUGLQ®RDUFHO %RLVFODLU
IDWDOLH $YULWK S5LEKDUG %DUWOHW $ODLQ %HUQLHU <YRQ %RLVVHOOH

6H\PRXU $YULWK SLFKDUG %DVV /«RQ %HUQLHU 'LDQH %RLYLQ

'U +HOHQ 1 $ZDGDOOBYHUW %DVWHW IXF %HUQLHU *X\ODLQH %RQL

7DVKD $\LQGH OD\WRXQ %DWDLQHK 6\OYLH %HUQLHU BKLOLSSH %RQLQ

3DXO $\RXE %LUQLD &KXJK %DWUDHDQ &ODXGH %YHUWUDRKQ %RQRPR

'U -ODQ $]XHORYV JUDQFR %DX +XIXHV %YHVVHWWH ODULH &ODLUH %RUJR

$VVDG %DEDL .KDPQHK $QQD %RURYV



IDXUD %RUVHOOLQR (GzZDUG - %UHQQDQ ®ARXWriu%]]HOO 6HWWLPLR &DVDOH
BLHWUR 9LQFHQ]R % R YW VWi 6XVDQ %\FN OHOYLQ &DVVLG\
$QIJHOD %RVFR SUWKXU %UL2UH $QGUHZ %\HUV -DFTXHOLQH $GULHQ
+HUEHUW %RVVDUGW QoDULH (YH %UL2UH 5LFKDUG &DGLHX] &DVWHJIQLHU

:DOLG %RXEH] +HQU\ +HLQ] %ULQJRGHMLH &DL ODULD &DVXOOR

WUXFH %RXFKDUG '"HQLV %ULVVROQ &RQFHWWD &DOGHURQHRYDQQL &DWDQLD
*LOOHV %RXFKDUG JUDQFLQH %URGHXU 3LQD &DOGHURQH 7RQ\ 'HEELH &DWDQLD
IXFLHQ %RXFKDUG 1LFROH %YURGHXU (YDQIJHOLQH &DOGZHOKHQU\ &DYDOXFL
5«MHDQ %RXFKDUG 3DXOLQH %URGHXU 6XVDQ &DOL[WH -DFTXHV &DYDQQD
5RIHU % RXFKDUG 6HUJH %YURVVHDX (PDQXHOH &DSDJLURQWUXQD ' &HFFROLQL
<YRQ %RXFKDUG *\QHW %URZQ OLOFH &DPLOOH )LOV /H &HUFOH &DQDGLHQ GH
$QQH +HOHQD %RXFKHWGLWK %URZQ %YUDKP &DPSEHO ORQWU«DO

SLHUUH % RXIIDUG 'U $QLWD %URZQ -RKORRQ &DPSEHOO 6DQGUD &KDJODVVLDQ

9LFWRULD &RKHQ %RXJDQLRWWH %UXQHDX ODOFROP &DPSEHOO 6KLUOH\ &KDPDQG\

BDWULFLD - %RXJLH 'LDQH %UXQHW

*LOEHUW &DPSHDX &DUROH &KDPSDJQH

3LHUUH %RXODQJHU (oD°WUH OLFKHO %UXQLREUHQFH &DQQRQ (GLWK &KDPSDJQH
*HRUJH %RXUDQWDQLVUH 6X]DQQH %UXQHW ODULRQ &DSODQ *LQHWWH &KDPSDJQH

/ILVH % RXUDVVD 0DU\ %UXQQHU

3HDUO &DSODQ OLFKHO &KDPSDJQH

SHQHOOH %RXUGDJHVYXF %HUQDUG %UXWXVDFTXHOLQH &DUERQQHIFXHO &KDPSDJQH

S5RIJHU %RXUGDJHYV 'U )UDQN % XELF

6XVDQ %XFRYHWVN\
SLFKDUG * %UDEDQGHWHWK $QK % XL 1KX

(GPXQG %R\OH

OLFKHO &DUGLQDO JUDQNOLQ &KDQ
/RXLV &DULRWR ODUJDUHW &KDQ
0\UQD / &DUOLQ 3KLOLS 'HQLVH &KDQ 7DQJ

JUDQORLYV %UDLV /HY %XNKPDQ 5DOSK &DUPLFKDHO .ZDQ

6XVDQ %YUDPKDOO 7RLEBOROLQH %XUPXHOORWREKDQ &DUQH\ 'DYLG &KDQGOHU

/IDXUD %UDQG 'RXJODV ) %XUQV /XLIJL &DUROD -RDQQH &KDQWDO

'HQG\ %UDQNHU /XFDV/LQGD ( 'HUHN &DURQ JOHXUHWWH &KDUHWWH
6\OYLD %UDWKZDLWH +HOHQ 0 (ULF &DURQ &KDULWLHV $LG )RXQGDWLRC
%HQR°W %UDXOW 'RQDOG %XWHDX ODUF &DUULHU &DQDGD

-XOLHQ %UHDXOW /IDXUD -DQH %XWOHU %HUWKD &DUUROO <YDQ &KDUOHERLYV

$QMH]D %UHJDM SHWHU %XWOHU 'RQQD -DFN &DUUROOGRKQ : &KDUORZ

—-ULV %YUHJDM OLFKDHOD % XWWD $QQ &DUWHU -VUDHO &KDUQH\

6DOO\ $QQ W XWWHUzZRUWKDUG &DUWPHO $EDGDOODK &KDWLOD



*XODPPRKPHG - &KDX¥pJHO
'DQLHO &KDXVYV« U
%DH +XD &KHQ (
.DP 3LX &KHXQJ
.DPDQ &KHXQJ
LQJ &KXQJ &KHXQJ
/ILDQJ <XN &KHXQJ
3DXOLQH &KHXQJ ODUF &RKHQ
1LFRODV * &KHYDOLHBWRUHO &RKHQ
6W«SKDQLH &KHYDOLH«k\ YJUHFKHWWH

3DW &KLDVVRQ $QWKRQ\ &ROLYDYV
7HG &KLRQLGLV (GQD ( &ROOLQV
'DUUHQ &KLVOLQJ 'U -HDQ &ROSLQ
DN .HH &KR $00DQ &ROWRQ
-HDQ &KRTXHWWH .DWKHULQH &RPHDX
.ZDL +XQJ - &KRZ /ILX gKHUU\ &RPHDX
3DQDJLRWLV &DURO &RPPRQ
&KULVWRGRXORSRXORNJLF & RPWRLYV
&ODUHQFH "LHX 1JX\HQR&KK QRQVWDQWLQ
-DVRQ &KXQJ '"HQQLV &RSOH\
9LQFHQ]R &LYLWHOODgERVLPR &RSSROD
&ODXGH &ODQF\ 6KULTKH $QQD &RSSROD
6RSKLH 'RURWK«H &O0DVILPDOGR &RUFXHUD

-DPHV 0F&DOO &ODXGH &RUPLHU
-HDQ 3LHUUH &ODYHDX oULDQ &RUQLVK

SREHUW &ODYHO 'LOOLDP &RVJURYH
/LQGD &0OHPDQ
6\OYLD &0OHPDQ
'DYLG &0«PHQW
+XEHUW &OHPHQW
ORQD &RJDQ

'HERUDK &RKHQ
IDZUHQFH &RKHQ
-DQLV 7 &RKHQ
-RUGDQ &RKHQ
/JHRQDUG
JRXQGDWLRQ

'DQLH &TW«
JUDQORLV &TW«

X\ &TW «

IRXLV &TW«

'U -DPHV &RXOWRQ

$EUDKDP &RKH@IYHUOH\

$OLFH &RKRO\PIFQL®\&RXWXUH

*LRYDQQD &RVWDQ]R 9RWW . PHQDLYV

5RQ &RXUBDUWLQ 'DQVHUHDX
6\OYDLQ &RXUQR\HU :HL 'DR
3L«UHWWH &RXUWHPD&QBRMNGH 'DRXVW
-HDQ 3KLOLSSH &RXVL@HIXQ 'DUE\VRQ
ODUF &RXWX *HUDUGR ' $UJHQLR
OLFKHO 'DYLG
1RUHHQ 'DYLG
'U 5REHUW - &DURO 'DYLG
/IDZUMYR®H\ 'DYLGVRQ

-XOLD 'DYLHV
*OHQQ &UDQNHU 7KRPDV 'DYLV
5«<DO &U-WH &ROHWWH 'D\UDW *XLOORW
ORQLTXH &UHYLHU 7RXBBRVWDQORLV 'H *UDQGSU«
/LQGD &URPELH /IXFLD 'H /XFD
$QGUH &URPS $OGR 'H 6LOYHVWUL
$QQ &URPSWRQ $XVWLQ 'H 6RX]D
"ZLIKW &URVV (UQHVW 'H =RUGR
‘LOOLDP ( &URZOH 3DPHOD 'HDQV
OD[LPLOOLDQ &XNLHU /LVH '«FDULH
5DSKDHO &XPPLQJV &ODXGH 'HODQG
3KLOLS &XP\Q -RVHSK '"HOHVDQWUR
+LOGD &XQQLQJKDP %ULDQ ' (OLD
'U $QGUH\ 9 &\EXOVN$QWDVWDVLD 'HOLJLDQQLV
$0DQ &]XED 3HWHU 'HOLVSLOLSRXORYV
'LRQLVLR 'DFKLOOH ODULR 'HOOL )UDLQH
/IDXUD ' $GDPR '"HORUHV 5RVHQ )XQG
%ULDQ 'HPHUV
'RUHHQ 'DOOHVDQGUD-RKQ 'HRXGHYV
ODUN 'DO\ $GDPDNLV
'LQDQDXWK 'DPDU ODULD 'HUHOLV
$OIRQVR ' $PRUH -RUGDQ 'HUPHU
3HUOHWWH 5LPRNK 'DQID@®H 'RXJ 'HUXFKLH

'U -RVHSK &R]|

$YHULOO &UDLJ
*HUDOGLQH 'U
&UDPHU

$QDVWDVLD



.DO\DQL 'HVDL
BLHUUH '«VDXWHOV
S3LHUUH "HVDXWHOV
3KLOLS '"HVFHQW
-HDQ 'HVIRUJHYV
N\QH "HVIRUJHV

6DOLKD 'MRXDKUD
ODULRQ 'RKHQ\
3HWHU 'RKHUW\
1D\LUL 'RODEMLDQ
&ODUHQFH 'RODQ
'RPLQLF

JUDQFLQH 'HVMDUGLQYLFKDUG 'RQDOG

I1RUPDQG '"HVMDUGLQ V*

%HQRLW '"HVRUPHDX]

3DX0O 'RQQLQL
$QWRQLR ' 2UD]LR

*HRUJHWWH '"HVURFKHYNVNEHUW 'RU «

*UHWW\ "HXWVFK
-HDQ 'HYHDX

6WHSKHQ
+HOHQ 'RXORYV

'U *LRYDQQL 'L %DWWI VKB HO 'RZG

$QWRQLR 'L %XRQR
/LQGD 'L 1DWDOH
$QWRQLR 'L 3UDWD

6DOYDWRUH 'L 6WHID@RDVLOLNL

5RVLH 'L 6WHIDQR
'U 6DQGUD 'LDO
(OHDQRU 'LDPRQG
+LWOHU 'LHXMXVWH
BLHUUH 'LJQDUG

1RUPD HW +DUU\ 'LNUDQLIRKQ *

(OL]DEHWK 'RZQLQJ
3DWULFLD 'R\OH
$QGU« 'R\RQ
.LNL
$OHVVLR &DSRULFFL
*«UDOG 'UDSHDX
&ODXGH 'UROHW
/AQGD 'URXLQ

+HQULHWWH 'URXLQ &b@4PUG (PPLDQ
'UXPPRQG

ODULD "'LOHOOR "DJRVWIHK 'LQK

*DHWDQ 'LPDULD

IXF 'XE«

SDQDIJLRWLY "LPLWURSBXORYLOH 'XERLYV

'‘DQLHOD 'LQX 6HULQGBRHEWHU

3DWULFH 'LRQQH
BRODQJHV 'LRQ
7RQ\ 'LSHUQD
%DUEDUD 9
ODULD /LQGD 'L]RQ

&ODXGH 'XJDO
S5LFKDUG '"XJXD\
SDWULFN 'XQODYH\

'LVFHQ]D $QQLFH 'XQQ

/[LVH 'XSDXO

3DWW)\ ORUDELRKKIO "\RWWH

'RQQD 'RXFLBPWHQFH (GG\

'uDQUEOWQD .OHLQ

ODUWKD 'XIILAB®EYKR <RXO (VKD

$ODLQ 'XSXLV
OLFKHOOH 'XUDQG

'U 'RURWK\ 'XUQIRUG
6X]DQQH 'XVVDXOW
.DWKOHHQ ( '\FN

-DFTXHOLQH 9
5LFKDUG )DJHQ
BRCANUWRID ) DO FR Q

*DLOLQJ )DQ

&KULVWRYV )DUIDUDV
6DQGUD )DULQHOOL

-XGLWK ODUWLQ )DUQVZRUMW
$0DQ )DUUHOO

%DVLO )DYLV

9LQFHQW )D]]JRODUL
SREHUW )HHOH\

JHVOLH . YHNHWH

*X\ )JHOWRQ

$OEHUW )HQJ

$ODLQ )HUODQG

%ODQFD )HUQDQGH]

7RQ\ JHUUHOOL

(OOD :DQ OHOFKLRUUH )HUUR
5LFKDUG (OOLRWW 5RVD J)HUUXOOL

&KDUOHV + &RQVW D QFMHQ(PLALR Q

-HDQ 3LHUUH (PPDQXHIRQ\ JLVFKHU

JLVKHU 6XVDQ

'U +LOGHJDUG (QHVFRKRPDV -RKQ )LVKHU
-RKDQQHV (QJHOKDUGWWKHULQH )LW]
&DWKHULQH (UQVW  %DUEDUD )ODP

OLFKDHO (VDU 'U OLFKDHO )ODQGHUYV
-DFTXHV )OHXU\
~VDEHOLWD (VSLULWX6KHOR JORUHVWDO

5RVLQD (VSRVLWR 6KLUOH\ J)OXHOHU

$UJLUL /RXOD (VVDULYVRQGDWLRQ GH ODULH )UDQ®
-RKQ (YDQJHOLRX HW ODUF %HDXFKDPS

(YHUDUG

$0DQ (DUS
ODUJDUHW (DVWZRRG
*RUGRQ / (FKHQEHUJ
-RKDQQD (FKOLQ

* _HLWK (GZDUGV
'U 6DXO (NDLUHE
'"RPLQLTXH (NLULG]R
6XQD (NPHNFLRJOX
ODJHG (O %DGUL



JRQGV 3KLODQWKURSLIXH OH $ *DJQROQ 3DXOD 6 *LOOHWW  &KULVWRSKHU /HQRUH *UHH

6W«SKDQH *RVVHOLQ -RFHO\Q *DJQRQ SHWHU 3 *LOVRQ $ODQ *UHHQEHUJ
*UDFH 6 )RQJ -RKQ *DODPERYV 5RPDQR *LRUJL -DPHV *ULIILQ

5RVH )RQJ *HRUJH %YWERHWWADODUGR 'DYLG *LUDUG =YL *ULQEDXP

-RDQHO )RQURVH -RKQ *DODW\ IXF *LUDUG 'U -UHQH *URHQHYHOG
OLFKHOOH )RQWDLQH -DQLFH *DOH +HUPDQ *LWOHU (OHDQRU *URVV

1HH +RQ /HH )RRN &KR3KLOLS *DOO '"RQDWD *LXOLHWWL 'U 6WHYHQ $ *URYHU
-RDQ )RUG ODU\ -DQH *DOODJKHUSDOSK &\QWKLD *LXQWRDLW] ) *UXEHU
SLHUUH )RUJHW 6WHYH 5 *DOODQW -HVVLFD *LXUOHR -DFTXHOLQH *UXMLFLF
SUWKXU . )RUPDQ ODUF & *DQ]L *LDQIUDQFR *LXVW OD\OHQH $OYDUH] *XDQFLD
:LOOLDP )RUURZ *DUDEHG *DUDEHGLDQIRUPDQ *ORXEHUPDQ /\QH *XD\

'DYLG )RUWLQ OLFKHO *DUDQG 7THUHVD *ORXWQH\ OLFKHO *XD\

&ODXGH )RXUQLHU *DUGHULH /HV %RXWYV &G A YDLRX[RGERXW 5RPHR *XHUUHUD
ODUJXHULWH )RXUQLHEH 0DULH -QF JUDQFLQH *RGLQ -DFTXHV *XLOEDXOW
-RDQ S5REHUW )R] 3SDWULFH *DURQ 'DYLG *ROG BLHUUH *XLOEDXOW
%HU\O 3HWHU )UDHQHMHEOSK *DUURZ &ROHWWH $0ODQ *ROGBYULFLD *XLWDUG

5DIIDHOH ( JUDJRPHQBHUWKROG *DUWOPDQH 7UXGLV ( *ROGVPLWIEQ 6K\DP *XSWD
ODULH -RV«H JUDQFRHXKULVWLQD *DVLRU 6\OYLD *ROGVWHLQ 7KH +RQRXUDEOH $ 'HUHN

-XVWLQH )UDQJRXOL $$3dsWHVz *DwW\ ILNRODRYV *ROILQRSRX®OWWXULH

-XOLH )UDQNHO 3SHWHU *DW\ ODULO\Q *ROODQ IXPLQLWD *XWX

-RKQQ\ )UDVVHWWL 3LHUUHWWH 6WHSKHOIRMWNK *RPERF] 'LDQD +DGMHWLDQ
$QWKRQ\ )UHFKHWWH gRQLD *DXGLR ODUN *RRGPDQ $PDO +DJH

%HDWULFH J)UHGHU 3DXO $UPDQG +«02QHWLFKDHO *RRGPDQ 'U 5LFKDUG +DLFKLQ

'U *HUDOG 0 )ULHG *pDXGUHDX :DUUHQ *RRGPDQ $EGHONDULP +DMDP
&KHQJ . )X /ILVH *DXWKLHU .DULQ $QQ *RUDO &KULV - +DOEHUJ

7LN )X )XQJ 5RODQG *DXWKLHU 6WXDUW $ *RUGRQ 6HWL +DPDOLDQ

<XL &KHXQJ )XQJ %HWW\ *«OLQDV &DUPHOD ODURWWD *RBKMDQH\ +DPLOWRQ
6WDQLVODZ )XV 3DPHOD & *HRUJHV OLFKHO *RXOHW 6WHSKHQ +DPLOWRQ -DQLFF
'RORUHV *DGERLYV =LD *KDHPL /IRXLV *RXURQ 1D\PDUN

ODULH -RV«H *DJQ« 3DWULEN *KREKH -HDQ ODULH *R\HW OLKDPPHG 5LIDW +DQDQR
SD\PRQG *DJQ« $WKDQDVLRV *LDQQRXWPHNW\VUDQGPDLVRQ $0DQ +DQGHO

'HLUGUH *LEERQV (VWKHO *UDYHO



-HQQLIHU +DQH\
'"UH 7RXPD +DQQD
&\QWK+DUULV
5REHUW * +DUULYV
'"DYLG +DUULVRQ
OLFKDHO 6W %
(PHUVRQ +DUYH\
-RKQ $ +DUYLH
(GRXDUG +DVVDQ
&OLIIRUG +DVWLQJV
5LFKDUG 0
3K\OOLV .
6XVDQ $ +DZNHU
-R\FH +HDUQ :HVW
/I-RQHO +«EHUW
3DXO
S3LHUUH +HEHUW
/IHQGUD +HQGHUVRQ
'DYLG +HQNHZLFEN
&ODXGH +HQUL
9DOHULH - +HQVE\
1LFROH ' +HVOHU
5HLQKDUG +HVVH
$UPDQG +H\VHU
$QQH ODULH +LQFH
*UDFH 0 +LQGV
/QGD +LUH
(OLIDEHWK - +LUVW
WURQVWHWWHU
3KLOLS +R

1RUPD +RGHVYV

-DQ +RGJH

$OOLVRQ +RGJVRQ
/LVD +ROOLQJHU
'RQJ +RRQ /HH
+DUROG +RSH

&KDUOHV +

=KHQ +RQJ -LD
HYLQ -RKQVWRQ

6XVDQ +RSH -RKQVWRORQDOG -RKQVWRQ

+DUULVRRQLIHU +RUQH

ODKD $ERXO +RVQ
S3DVFDOH +RXGH

ODUF +RXOH

+DWULFN OoDULH +U\QLZ
+DYHUFURIWDRODQ +X

*HRUJH +XEHUW
ODUVKD
.DPUXO +XVVDLQ

3HQQ\ +HEHUW _vp —DOHQWL

$EUDKDP -ROO\
-XOHV -RO\

-HQNLQV
-HVVLFD ODFNLQQRQ

—-RDQQD .DWVDIRXURV
-RKQ .HHQDQ
&DUROLQH .HKQH
$QQL .HOHVKLDQ
-XOLHQ .HOO\ /HEODQF
1XVUDW .KDQ

6DGLTXH .KRNKDU

(OHDQRU 7ZLQN -RQHVIRUPDQ .KRXUL
&«OLQH +RXOH +D0O0O«-HQ -RQHV

SDWULFLD 0 -RQHV
ODUFLDQQH -RVHSK
ODWWKHZ -RVOLQ
5REHUW -R\DO

*RUGRQ +XQWKRY -XQHDX

OLFKHO -XVWHU

'RQDOG .LGG
'U -RKQ .LPRII
*HRUJH .LQJ

$QWKRQ\ .LUVFK

5RQD .OHLQ
(OLIDEHWK $QQ .OHUNV
ODURXOL .OLURQRPRX

.DELU &HQWUH IRU $UBWHBE Q .RFK

6«<EDVWLHQ -DQQLWHGHRWXUH
3DUDVNHYL .DIDQWDULIMQJ )RQJ .RQJ

1DGHU —-EUDKLP
$QWKRQ\ —PSHULROL
$QWKRQ\ —RGLFH
$ODVWDLU —-UYLQH
&ODXGLD —VDEH\
-HIl =VHQEHUJ
6RORPRQ —VRNSDQ
6DUDK ( -YRU\

'LQD -ZDQ\FN\
+DPPDP - -DEEDQ
WRGELH -DFNVRQ
+DQV + -DFREVHQ
<YDQ -DFTXHV
(OL]IDEHWK -DQLN
(YD -HOOLQHN

5DQMDQ .DKDSDOD
5HQH
'U 6XVDQ .DKQ
8UV .DLVHU

$QWKRQ\
ODFLHM .DOLQD

BULVFLOOD .DK{ZQWDB

OLNH .RMLPD

/XUDQD 0 .RQLVKL
.RQRZ
1LFRODV .RQWRJLDQLV
.DOLRSL .RUGD]DNLYV

%DUEDUD .PIOKBRNI .RXUL

6WHSKHQ .RXUL

2RGLWKQHUDQ .DOODBRMLH .RXWUDNLV

OHOSD .DPDWHURYV
ODULO\Q .DSORZ
ODULH .DUDP
(GPXQG .DUSRZLF]
-DVRQ .DVWQHU
'LPLWULRV .DWDJDV

'U 'HUULFN .R]XE
*RUGRQ .ULS

'U $UQROG .ULVWRI
OLFKDHO .URQ
+DOD .URQIOL

-RKQ .UXJJHU

DL <LQJ .DWK\ &KHXQJ



6ULUDQDQNDQ .XPDKDYH®HO /DPEHUW
1DJDSXVDQL $L\DWKXBBIXOH /DPRQWDJQH

/IDV]JOR .XSIHUVWHLQ
~RU .XWDVK
"ODG\VODZ .XW\OD
.LQ :LQJ .ZRN

JUDQORLV &KDUOHV /DRNWEK 0 /DSLQ

JUDQORLYV /DEULH
'DQLHO /DFKDSHOOH
*HRUJH &DWKHULQH
IDFNHQEDXHU
'RURWK\ /DFNVWRQH
*LOOHV /DFRVWH
ODULH /DFRVWH

6WHOOD /DFRXUVL2UH3LHUUH IDX]RQ

5«<PL /DGRXFHXU
5RFK /DIODPPH

$QQH /DIOHXU

+HQUL /DIOHXU

-HDQ +XJXHV /DIOHXU
-RFHO\Q /DIRQG

*X\ /IDIUDPERLVH
(YDQJHOLD /DJRX
-DQH /DL &KXQ :RQJ

/IDL )RQJ -DQHW <HXQJRSKLH /H %LIJRW

IDNHVKRUH 30D\HUV

%HUWUDQG /HERXFKH +HOHQ /HVWHU
OLFKHOLQD &DWDOORIJ&KL +XEUXH\X QJ

-RV« /IDPRVD / ITHFOHUF &DUROH /HYHVTXH

'U -RQDWKDQ + /DQJ - $ 'HQLV /HGXF (OOLRWW +DQQDK /HYLQH

6HUJH /DQJHYLQ -DQH /HGXF OLFKDHO ' /HYLQVRAQ

1JLQJNRQJ /DR ILHWWH /HGXF :DUUHQ /HYLWDQ
6RSKLH /HGXF $ODQ ' /HZLV

6X]DQQH /DSRUWH 'RQDOG /HH /ILDQJKRQJ /L

-DFLQWKH /DUHDX *LOEHUW /HH OHQJ\XDQ /L

~-VDEHOOH $QQ /DULY3YWHU /HH /ILDQJ /L +RQJ

&ODXGH /DURVH 6KLX 0D\ /HH 6DUNLY /LEHULDQ

$OEHW /DWHLJQH 6X /IDQ <HK /HH ODUN /LIODQ

*HRUJH $ /DWLPHU <HH +RL /HH 'U 3DQDJLRWLY /LPQLDWLYV

IRXLVH /DWRXFKH +\DQJ -D /HH <XP SLHUUHWWH /LPRJHYVY ODULHU
$QGU« 3LHUUH /«JDU«)UDQFHVFD /LSDUL

ODUFHO / /IDGRXFHXU)UDQF\QH /DYDOO«H -ROUMRHX (xID U« -DQXV] /ILVIND

6\OYDLQ /DYDOO«H JUDQFLQH /HIDXOW -DQH /LWZDFN

-HDQ 3LHUUH /DYLJQH/RXLVH /HIDXOW 7UDF\ /OR\G

+«02QH /DYRLH ODGHOHLQH /HIDXOW 1DQF\ /O\RG

$GDP /DYRLH &RXWX 'RQDOG /HPDLUH &HFLOH /R ORXQ OHZ

DL 7VLQJ 9LUJLQLD IPPULR /HPLHX] 5REHUW /RSH]

5RQDOG /DZHH 5SE\Q /HQKDQ BHQ« /RUDQ

*HRIITUH\ -XOLH /DZVF@@UMRULH /IHRQ +XJXHV /RUDQJHU

6WHYH /DZVRQ &DUROH $QQH /HRQDUGDULH &ODXGH /RUWLH

*RUGRQ /D] &DURO ) /H3DJH OLRZ &KHRQJ /RWKLDSKLQJ
S5LFKDUG /HVFKLXWWD/RXUGHV $QD\

'"HERUDK /HDYLWW *HUWUXGH /HVOLH ORRQ &KHN /RZ

$QQH /HEODQF 7KRPDV /HVOLH &ODUD /R]IDQR

ODULH /DORQGH
$QGU«H /DOXPL2UH
.XQJ *LQ /DP
OLUHLOOH /DPDUFKH
/JRUUDLQH /DPEHUW

&KDQWDO /HEODQF
OLFKHO /HEODQF
OLFKHO /HEODQF
9«URQLTXH /HEODQF

ODXULFH /HVSHUDQFH:LOOLH /XEEHUV

'RPLQLTXH /HVVDUG *OHQQ /XFDV

/HD /HVVDUG ODUWLQ /XFKW 5DFKHO &RKI
'U /XFLH /HVVDUG



$QJHOD /XFLD .DXU ODQGHHS
JUDQFHVFR /XFLD $QWKRQ\
IXF\ &KDQ DQG $GDP +XHyu\ 0DQQ

J)DPLO\ )RXQGDWLRQ /RXLV 0 0DQOQ\
7UXGL /IXGL (XJHQLH ODQRXNLDQ
5KRQD /XJHU 'DQLHO
%HYHUOH\ /XQ +HQUL ODUFHDX
$QQD /XSUDQR +«02QH ODUFLO
ODUWLQH /XVLJQDQ ODUN ODUIRJOLD
-HDQ 3LHUUH /XVVLHU'HQQLV 0DULQRYV
OLFK320OH /XVVLHU *LOOHV ODULRQ

5D\PRQG /XVVLHU 7RPP\ ODUNHVVLQLV

$QQ /\QFK +HDWKHU ODUNJUDI
-RKQ /\QFK ‘U (UURO %

-RKQ /\VVLNDWRYV 6KRQQHWWH 0ODUV
-LD :HQ 0D YDPLOOH ODUWHO

'U /DQJ 0D 5RQDOG ODUWHO
-DPHV ODFEHWK 'DYLG ODUWLQ

-RKQ 3DXO ODFGRQDOGDWULFLD ODUWLQ
$QQD ODFLRFLD 6KHLOD $ ODUWLQ
6XVDQ . ODFSKHUVRQ$QGUH\ ODUWLQHDX
&KDNH ODGMDULDQ 6DQG\ 'DYLG ODUW]
1DGLD ODJOLDQR ODUYLQ 2UOHDQV
6XVDQ O0DJRU 'LDQ 6XVDQ 0DVV«
+HPUL ODKONH - ODVVLH

5XWK /DQD 0ODMRU 'LHJR ODVWURLDQQL
-DFTXHV ODOERHXI OBEKKOQPH 0DWKHVRQ
-HDQQHDX &KDUOHV %
$OLQH ODOND *X\ ODWKLHX
'DQLHOOH O0DOR (XJHQLH ODWRVVLDQ
<XU\ ODQDNKRY ODQRXNLDQ
*LOEHUWR ODQLFLQL ODUFHO ODWWHDX

$UWHPLYV 0DUR®ROG OF&DUW\

ODUOLVVOLFKDHO OFORUUDQ

/D SRQ@WOH 3KHH

ODWKHVR®HQ«H 0«WKRW

-RKQ ODYULGLYV +HQU\ OLOF]JHZVNL

6XVDQ 0DQOXWK 5RVDOLH OEDQJRULF OLOOV

-VVD OED\H $XGUH\ OLOWRQ

6KDURQ OF$OHDU 7TLPRWK\ OLURQ
/RUUDLQH OF&DGGHQ 'U $QWRXQ OLWURPDUDYV
-VDDF 1JZHP ORGH
J)DWPD 0 = ORK\HOGLQ
OLQD ORNKEHUL

&DURO OF&RQH
ODUFLD OFNHQ]LH
%ODLU OFOHDQ 6DOO\ ORNKWDU
$XGUH\ + OF/HRG BWHSKHQ 1DQF\ OROVRQ
-RDQ %RQG 7TKRUQWR QDOF/G RKR QL]

ODOFROP OF/HRG JUDQFH ORQWSHWLW
OLFKDHO 3HJJ\ OFOD\WROWHQ ORRUH
ODULD $OHMDQGUD ORUDOHYV
'"HQ\VH ORUHO
.HOO\ $QQ ORUHO
-HDQ 3LHUUH ORULQ
-RVHSK OHFKDZDU JRXLVH ORUULVVHDX
+HOHQ O0HJDQ 'U '"HVPRQG ORUWRQ
.HOO\ OLFKDHO OHLJKBRLQ
SREHUW OHOQ\N 5RELQ & ORUWRQ
5RJHU OHORFKH -DQ + ORV
'LDQQH OHOURVH S5DEEL ORVKH 1DRPL JHGHU
5LWD 0«QDUG $]L] ORXVVDOOLHU
$QGU« OHUFXUH +RXGD % -DODO -
$OIUHGR OHUJDLYV 0DU\ 0XUSK\
$OH[DQGUH OHWHULVVADWL.H OXWDEDUXND
OLFKHO 1DGHDX
ODUJULW OH\HU /RHUWOLDFKMUQ 6XNLH 1DGOHU
5RFK OH\QDUG 1DZ 1DQGDU /LQ
BW«SKDQH OLFKDXG
'RPHQLFR OLFKHWWL

ODU\ $QQH OF1DOO\
&KULVWLQH OF9HW\

*DHO

ORXVVDO



(PLOLD *HQQDUR 1DSRRIQW DR 2JL0 Y\ IXF 3DUHQW OH 6RSKLH 3HUURQ

$LP« '"HULRWLO 1DUFL¥MH[VDQGUD 20HV]LHADYF 3DUHQW 1DQF\ 3HUU\ 'RVVRXV
9LFNL 1HDOVRQ (ULF 2PLHODQ -RDQQH 3DUHQW 3DOO-REED@MH 3«UXVVH
rROIJDQJ = 1HGGHQ _yzLQ 2UHQEDEFK 6HUJH 3DUHQW ODWWKHZ 3HWDZDEDQR
'RXJODV 1HLO $OH[DQGUD 2UU &DUROH 3DUHQWH (NDWDULQD 3HWURSRXORYV
'U 5R[DQD 1 1HPHV %yBPWIPDVY2UWLND 5«DO 3DUHQWHDX $WKDQDVLRV .DIDQWDULYV
&DOLQ &RQVWDQWLQ (®Bl{ 2uwXVR 7KRPDV 3DUN ODULVD %ODRQ 3HWURYVN\
$QQH 1HUFHVVLDQ &KDUOHV 2VERUQH 5D\PRQG 3DUVRQV -DFTXHV 3HWWLJUHZ
/[LDQH 1HZHOO <YHV 0 2WFKRXQ SDWHO %KDUDWNXPDU’/KDR 9DQ 3KDP

3KLOLS 1HZPDQ /IRXLVH 2WPDU <XQXV ORKPHG 3DWHO&DQDQ 3KLOOLSYV

*DUV/ 1HZWRQ IRXLV 2WW OLFKHO 3DWHQDXGH -DPHV 3KLOOLSV

$OLFH 17 OLFKHO 2XHOOHWWH OLFKDHO 3IDWHUQRVWUOBRWKLHX 3LFK« OHVVLHU
OLQK 1KXW 1JXHQ %HUDQDUG 5 2XLPHW/HDQGUH 3DWU\ -RKDQQH 3LFKHWWH

'RQJ +X\ 1JX\HQ $URXVVLDJ 2XVWD\DQ1LFROH 3DYDQ 'DYLG 1DW 3LFNUHOO
7KL +X\HQ &KDX 1JX\HQ.DQQD 3DFLWWR JOHWFKHU +DUROG 3HBIFRKFINUG 3LONLQJWRQ

9DQ 1JRF 1JX\HQ 3HQHORSH $QQH 3DFNBRIBWRQ 3HDUO ‘U )DQQ\N ODXG 3LQHO *LURX]
-RKQ 1LFRSRXORYV *LRYDQQL $QWRQLR 3DR&RDG® 3HDUO *XJOLHOPR 3LQL]IRWWR
-RDQ 1LFRULFLX 6DQGUD 3DLNRZVN\ 5HQ«H 3HNHOHYV obuLD 3LVDQR

'RPLQLTXH 1RHO &KDQWDO 3DLOO« -HDQ 3LHUUH SHOFKDWLPLWULRY 3LWWDYV
.RQVWDQWLQRY 1RKRM,UXQR 3DOODGLQL IXF 3BHOODQG &DUROH 30RXUGH

$PLQ 1RRUDQL /LQD 3DORWWD 6 X]LH 3HOOHULQ &ODLUH 3RLU«
JRQGDWLRQ 1RWUH 'DRHEH) 3DQDJIDNRYV 6W«IDQLH BHOOHWLHU'D«WDQ 3RLULHU

=HLWRXQ *LXVHSSH 3DQGR $QJLH 3HORQLV OLFKDHO &DURO 3RLULHU
(PPDQXHO 1\DKRKR (XJHQLD 3DQWDKRYV 6DEQDQ 3HUDOHYV &KHU\VO 3RODQVN\

'DOH 2DNHYV *HUDOGLQH 3DQWHO (PLOLD 3HUFLEDOOL 'LQR 3RPLOLR

BHWHU 5 2 %ULHQ /RIRPHQD 3DSDQDVWDVRRBR@RLFD 3HUF\ %HQ $ 3RSH

7THOIHU -LPP\ 3SDSDEKULVWRX -R\FH 3HUHVYV obuLbD 'HOOD 3RVWD
7THUUHQFH 2 %ULHQ 'U -HVVH 3DSHQEXUJ -DQ 3HURZQH B3HUU\ .DOLUR\ 3RXODNRYV
(ULQ 2 &RQQRU $ODLQ 3DTXHWWH 'RFWHXUH 6RSKLH SHUUPRXDWMUUH 3RXSDUW
*HUDOG 2 &RQQRU OLFKHO 3DTXHWWH +DUYH\ JORULGD % XWW 3UDWW

'U /LQGD 0 2ILDUD OLFKHO &KDQWDO 3D'W« ODU\ 3HUUL %ULDQ BUHQGHUJDVW

6HUJH 3D U« 3DX0 3HUURQ



/\QQH 3UHQGHUJDVW
6WHSKHQ 3UHVFRWW
$QGU« 3U«YRVW
:LOOLDP 3UHYRVW &DWKHULQH 5HJDQ
'"HQLVH 7LP 3ULFH -RKQ 5HJDQ
/IDXUH *LOEHUW 3ULFKR®®PHW 5HIDQ
-XGLWK 3ULQFH ORLUD 5HJDQ
0DU\ 7KHUHVD 3URYHQFIWWYLFN 5HIDQ
-HDQ 3URYRVW 9HURQLFD 5HJDQ
6LPRQD 3UXQHDQ $0DQ 6 5HLG
(ODLQH 3UXQHDX 'U OLFKDHO
-HVVH 3UXSDV SHQQHUW
'HERUD 3UXVVLFN $JOD+D 5HYHODNLYV
SHWHU 4XDUOHYV 'RXJODV 5H\QROGV
OXUUD\ 4XLQQ OLFKHO 5KHDXOW
ODULVD 4XLQQHWW 3DX0O +HQUL 5K«DXPH
'U %DUU\ 5DELQRYLWEKDQGD 5LFFDUGL
3DX0O .DWKHULQH 5DRBIWWHLR 5LFFLDUGL
.DWKU\Q 5DGIRUG ‘R $QQH
1LFROH 5DJDLQL OLFKDHO / 5LFKDUGV
7DVVDGLW 5DKOL 5RELQ 5LFKDUGVRAQ
6DOHHP $]DP 5DKPPDWWYMHPKLGGHOO
5DPD 5DMDUDWKLQDP 5p\PRQGH 5LKD
*LXVHSSH (OHQD 5DSRQYHWUR 5LQROOLQL
(ULF + 5DSSDSRUW 6HUJH 5LRSHO
-RVHSK 5DV\WLQLV
$QWRQ 5DXFK
*DEULHO 5D\PRQG
'HQLV 5HDQXG $QGU«H 5REHUW
3DXO -RKDQQH 5HDSKHWDUWUDQG
'DZQ 5HGPDQ U
/ILVD 5RELQVRQ

.DUHHP S5HIDDW

'RUHHQ

SLRUGDQ
+HQUL 5REHUJH

%HQMDPLQ -DPHV 5HHPFREHUW SRELQVRQ
-RDQQH +HZVRQ 5HHV/HVOLH SRELQVRQ

-HDQ 5LFKDUBFTXHV 5R\HU

+RQRXUDEOH -XVWLFH BAHDHE\DQ

-DEPKHHLOOH 6DEEDW

.HQQHWK 5REHUWVILQFHQW

9«URQLTXH 6DJH
6DPVRQ
$QGU«H 5RQGHDX OD\DGD 6DKHE
OLWFKHOO 5RVHQEHUJXDFTXHV 6DLQWH ODULH
BRU\O 6KXOPDQ 5RVHQEHUJ5DP 6DLUDP

ODUN %OXPD 5RVHQVMEEDQG 6DNDUD
6KLUOH\ 5RVHQW]YHL3UVLQRHH 6DORPRQ 4XDPPLH
%DUU\ - 5RVV 6DOSL 6DOSLKDJRSLDQ
SREHUW ODUJDUHW 5RVODQ 6DPEHUJ

$QJHOD 5RVVL 7KHRGRUD 6DPLRWLV
ODUJXHULWD 5RVVL OLFKDHO 6DPRWLYV
/RXLV 5RWK ORUULV /\GLD 6DPRWLYV
6HUJH 5RXELQH (GXDUGR 6DQFKH] .DJXH
6\OYLD *OHQQ 5RXUNMH 6KDLIDOL 6DQGDO
6DOO\ 5RXVH .DP 6DQJ /HH

ODUF $QGU« 5RX] 'LDQH 6DQWHUUH

'LDQH 5RZVHOO SREHUW 6DSLHQ]D
ODXULFH 5R\ /\GLD 6DSXWR

SREHUW 6DVVRQ

'U 5LPD 5R]JHQ ODUN7HUHVD 6DXUR /DOOD
3DOHIVN\ /XLJL 6DYDUHVH

-HU]\ 5RQDOG 5XGRZVEDZVDQ %DDJH

1HOVRQ -U 5XVHQVWURPFKDUG 6D\HJK *XW
%HUQDGHWWH 5XVJDO-YDUV 6D\I\

ODULDQQD 5XWNRZVNBQWRQLR 6FDQGHOOD
+HOHQD 6FKHIIHU

‘DIDD 6DDG *LOOHV 6FKHWDJQH
&HOHVWH 6DEEDUHVHODUN 6FKUDJHU

+LOWRQ 6FKZDUW]
9LQFHQW DQG ODULD BMFRFRFKZDUW]PDQ
ODULD 6DFRRQWKLD 6FRWW $XFRLQ
6LULQD 6DH 8QJ

'"HQLV



-RVHSK 6HEDJ
ODULD 6HEULJKW
6\OYLH 6«JXLQ
ODQMHHW 6HKRWD
OLFKDHO 6HOLJPDQ
6KLUOH\ 6HOLJPDQ
+HDGOH\ 6HQLRU
&RUD]RQ 5 6HVH
*DVVLD 6HWLDQ
%HQ (YH 6HYDFN
6DHHGHK 6KDNHUL
3DULQ 6KDP
*HRUJLD 6KDPLH
DL 6KDQ :X
ORQLFD
-HDQ 6KDUHVWDQ

S$QWRLQHWWH 6KDUPD.HyuU\ 6RORPRQ

0DQX DQG $QWRQLHWWBHoGKMHUERX UDQNR
SDPNXPDWRUGRQ

6DQMXNWD
6KDUPD
6QHK 6KDUPD
.DULP 6KDURELP
$QGUHZ
6XVDQ 6KDXJKQHVV\
6LP -XGLWK BKHN
$0Z\Q 6KHSKHUG
%ULDQ 6KHULGDQ

%DUU\ 0 6KLOOHU

5LFKDUG 0 6KRHPDNHUDURO $0Q 6WDQZRUWMHYHQ 7 7DEDF

%DUU\ 6KDSLRRGPQOCERFUDOQ

*UDFH 6KDWE@QPDQ 6SHQFHU

ODWYLRRLPEDWRUH 6ULNBLON
+RZOHWW 6KHULGDQ

1XJIJLKDOOL 6K\DPSUDWNDBRVVI\QH 6WDYURZ )UDQFHVFD 7DGGHR
/LVH 6LEFRWWH +DPHO %DUEDUD 6WHHO 'RPLQLF 7DLOORQ

&ROHWWH 6LHJIULHGW YWb@PDE@RHIDQHVFEFX SDWULFLD 7DNDKDVKL
-XUL 6LPRQHQNR O\URQ 6WHLQ 6HYHULQH 7DPERUHUR
-RKQ 6LQFODLU 6KDURQ 6WHLQEHUJ 1DQF\ & /HXQJ 7DQJ
OLFKDHO 6LQFODLU 2UHQ . 6WHLQPHW] ORQLTXH 7DQJXD\
'"HRGDW ' 6LQJK OHQGHO 6WHUPHU (PPDQXHO 7DQL ORRUH

$OH[DQGHU 6NDPHQH %HUQDUG 6WHUQ 3XLFD 7DQWDQ
-DQH 6NRU\QD -KRQ 6WHV]\Q +RZDUG 7DQJHU

ODULD 60XLV :LOOLDP ) 6WHYHQVROQMXQ 7DR
-RKQ 0 60\ILHOG -RKQ 6WHZDUW -HDQ &ODXGH 7DTXHW
-DQ 6PLWK 3DPHOD ' 6WHZDUW ODULR 7DUTXLQL

OHODQLH 6W -XOHYV
ODULR 6W /RXLYV

~UZLQ 7DXEHQ
ODQXHO 7DYDUHYV

*RUGRQ 6WRQHILHOG 'U 5DVKDG 7DZDVKL

/DUU\ 6W 3LHUUH (OOHQ 7D\ORU

+DUULHW 6WUDWL 'U -HDQ 7FKHUYHQNRY
&KULVWLDQ 6W 6DXYHXQJHOD 7HL[HLUD

7KH 7THQDTXLS )RXQGDWLRQ
5HQDWR 7HVWD

5LFKDUG 7HWUHDOXW

.HOO\ $QQD 6PLWK
6DQIRUG 6PLWK

/IRXLVH 6RORPLWD

$XGUH\ 6 RXWKIRHGEWXUWRQ

5RXOD 6SDQRV *HRUJRYLG 6XFKDN
SLWVLNRXOLYV +DQV -RDFKLP 6XHVYV

5DIIDHOH 6SHQD 9LFWRU - + 6XQ 6XUHVK 7KDGKDQL
*HQHYL2YH 6XU]J\FLD 3HULFOHV 20JD 7KDQDVVRX
'LDQD 6SHQFHU 6DPP\ )UDQFHVFD 6 XWHWBD/KDXYHWWH
1RUPDQ 6XVDQ 6SHQRfRUJDUHW 6ZDLQH +XIXHWWH 7KDXYHWWH
-XOLXV 6SLYDN /HHOD 'U 6ULNDQWD7KLGD 7KDZ
-RKQ 7TKHRGRVRSRXORYV
-RDQQLVY 6WDPDWHOR(O]JELHWD 6HG]LDN 6]DUIIBDINQ *X\ 7K«RUHW
3DVTXDOH 6WDQLVFLD/DYLQLD 6]HQWHV\ $ODLQ 7K«ULDXOW
'DQLHO 7KHUULHQ
7TDEDK 7KL 7KX /I XRQJ 7UDQ
'LDQD 7DEU\

&ROHWWH 6WDXESRJIJHU -
ODXULFH

$ODLQ



-XOLH 7KDKDXGH S3LHUUH 7URWWLHU

6\OYDL@XRME &«OLQH 7UXGHDX
$QGUH 7KLERGHDX -RQ 7UJFLHQVNL

'U OLFKDHO 3 7KLUOZHQO<HQ 7VDQJ
&KU\WRYDODQWLYV 7KRRDM{SKLQH 6 7VDQJ
*OHQ 7KRPDYV 6DQG\ 7VH &KDQ
+RZDUG 0XUUD\ 7KRPDM <XHQ 7VHQJ
+XIXHWWH 7KRPDV &RQVWDQWLQRYV 7VLW
OHOLVVD 7KRPDV .RVWDV 7VRNRYV
5RODQG 7KRPDV

$QWRLQH 7KRPDVVHW (GZDUG 7XUFK\QLDN
/IDSHUUL2UH &ODLUH 7XUFRWWH
%DUU\N 7TKRPSVRQ /HVO\ 7XUHQQH
ODULH 7KRUQH -DQ 7XUQHU

'U 6DXO 7LFNWLQ 1DQF\ 7XUQHU
6DUD 7LQJOH\ $OGRQD 7XVDV
.DWKOHHQ 7RELQ 'DQLHO 7XWLQR
<DQ 7RQJ /L JUDQFR 7XWLQR
$QGU«H 7TRXVLIQDQW 6LOYLD 8JROLQL

$QDKLV -RVHSK 7RXWHBMKXND 8UVX
-DFN 7R\RWD

.DULQH 7UDN 20HQD 9DNKHU

'DSKQH 7UDVOHU -HDQ /XF 9DOOHH
JUDQN 'DSKQH 7UDVOgHdv 9D0Q

7TUHHQD +DTXH 5XG\ 9DQ 6RHVW
*LOEHUW 7UHPEOD\ 6KDURQ 9DQFH

-XOLH 7TUHPEOD\
ODULO\QH 7UHPEOD\
1RUPDQG 7UHPSH
'RXJODV 7UHVFDN
7TUDFH\ 7ULWHYV
/ILOLDQD 7URGOHU

7HG -
ODULD 9DQQLFROD
*HUDUG $ 9DUQH\
(YH 'DQLHOH 9HLOOHX
5RZHQD 9HODVTXH]

1LNRODRYV 7VRXURXSDNIDRQR &ODXGH 9LEHUWS$QGUHZ

2VZDOG 'DYLG 9DQORRHL :DQJ

5LWD 9HQGLWWL 'U OLFKHO :HOW

'U &DUOR 9HQQHUL +DUROG :HQJHU

&\QWKLD 3ULFH 9HUUHDXOBWYLQ - :H[OHU
5LFKDUG 9HUUHDXOW &KULVWRSKHU :LHJDQG
0DJJLH 9HVHODM %UHJDMUHG :LHJDQG
-RVHWWH 9«]LQD 6KDP/OGIRIMQ:LOGVWHLQ
&ODXGHWWH 9«]LQD 7O0BBEQDONLQV

KXW GUH 9LDX -RKQ :LONLQVRQ

1LFROH 9LDX 6DQGUD :LOOLDPYV

-RV«H :LOOPRWW
*DO\QD 7VHSOLQD 9LGRHWKRKK :LQLNRII

*HRUJHV 9LOOHGDU\ 0ODU\ $QQ :LQWRQLDN
&DUROH 9LQFHOHWWH-RVK :LVEDXP

&ODXGLR 9LQFHOOL -DFN :LVHPDQ

20LYLHU 9LQFHQW 5XWK :LVHPDQ

$ODLQ 9LQHW (OLIDEHWK :ODGLPURII
ODUN 9LVVD %UDVVDUG

. RQVWDQWLQD 9LWWRUFDMBX :RHKUOLQJ
1RUEHUW 7DXUHU 9RQOHVKHVKD % :ROGHVHODVVLH
*DOOHQVWHLQ HUZLQ :RQJ

-HDQ 3LHUUH 9DLOOD@O®v 6\OYLH 9RVNRIRUPDQ :RQJ

$QJLH 9RXUWKLV
-RDQQH 9UDKLRWLYV
-HITUH\ :DJPDQ
SLFKDUG :DJQHU

6XH +RQJ :RQJ
%ULDQG :RRG
&DURO :RRGV
+VLDR &KLD :X

RWGFRG DOIRUG BKX :HQ :X
'LDR +RQJ :X
&RQVWDQFH :DWVRQ :LX 1L :X

ODFNHQJLH 5HQD :DWWVROQLQGD :\NHV

3KLOLS -XGLWK :HEVIMHLLDQQH <DQ 7RR 6DQJ
)DPLO\ )RXQGDWLRQ 6KDQ :HQ <DQJ

6XVDQ :HLQHU OLUHLOOH /DRXQ <DQVRXQL



7VXI\RVKL BRQ XV OHUD =DEURGVN\ (WKDQ =DPHYV $O0ODQ =LJIJD\HU
+HQU\ OHORGLH <DWHKEPPDVR =DFFKLD $OH[ ODULD =DPPLW 6KDZQ =LPPHUPDQ
'U S5RELQ <DWHYV 1DGLPH =DFKDULD ODULD -PPDFXOD =DPRWDQOH\ =LSNLQ
S5REHUW <H 9LFNL 6WDQ =DFN )DBRPHY =DXIJROQLNRY 9LFNL =LVV

'U (GZLQ <HQ JRXQGDWLRQ $LGDQ =HQWQHU *KRODPUH]D =RKDUL
$QQLH <HUHYDQLDQ $OEHUW =DND\ 9DVVLOLNL =HUJLRWLWYDULXV =RLWXF
5D\PRQG . + <HXQJ +DUYH\ =DOFPDQ -XQ -LH =KDQJ

ODULH <XFN

-RVHSK /LQGD =DOWHUb =KDR

/IHIDF\ 6 RFLHW\

$QRQ\PRXV %HUWKH )UHG )DUHVH '"HQ\V 2 *UDG\

9DOHULH -RVVHW $LWNHQ -DQLQH )XUXKHLP 'DYLG %HDWUL[ 2UDP
$QGUHZ $QGRU +RZDUG DQG -RDQ *ROEHUJ -DFETXH&X]LH 5RFUD\
-XOLH %DLQ %DUEDUD 'RZG *ROGULQJ 7KRPV : 5RJHUV

'U OLPL 0 %HOPRQWH -DRPQLVVH &ODXGLD 'QHSURYVNL
5RVH 0 %LGOHU 5REHUW 'XQFDQ -RKQVRQ 3KOOLV 1 6P\WK
-KDQLQH 6 %LQGHUPDQ 5LFKDUG .DZD 'XVW\ 9LQHEHUJ 6RORPRQ
LP %RXFKHU 'RPLRTXH /DFURL]J -mQ 0 6WHYHQV

&DUROH &KDUQXW]N\ 'DYLG + /DLGOH\ BWHYHQ 7 7DEDF
*HQHYL2YH &O«PHQW (QGUH /HKRF]NL -R\FH DUUHQW 7KLEHDXOW
ODULRQ &UHLJKWRQ 'XQQ 3LHUUH /\RQQDLYV &ODXGHWWH 9LDX

/RXLV 'JLDORZVNL LQ PHPRU\ 'DQD 0DVVDUR $XGUH\ - :LOOLDPV

RI 6XVDQ $EHUPDQ &DWRI ORQWSHWLW BWHSKHQ :RRGKRXVH
ODUJDUHW (DVWZRRG -RKQ ' ORUJDQ &KH 2Q 0DULD <X

6DULWD (OPDQ ODUFHOOH 1RUPDQGLQ $QQLH =DVDGD



IHIDF\ *LIWV

$QRQ\PRXV -DFTXHV (UQZHLQ 6DUDK 6\ELO /LFKWHQVWHLQ
-RFHOLQH %HDXGU\ &0ODUD )LVKHU ODULDQ (ODLQH /RZU\
6XFFHVVLRQ GH J)UDQFH %«ODQDNOW )RUUHVW (VWDWH RI 5RVH ODQFLQL
6LOYLD %UXPHQ 1DQF\ (VWHOOH *DOORS ODULH 7K«UaVH ODUWHO

-HVVLH ODUJDUHW % XOPDQ
9DOHULH &KDGGHUWRQ
—UHQH &KH\IHW]

&ODLUH &KLWD\DW

:LOOLDP . HQQHWK *DOORZD\ $QGUHZ OF*LOOLYV

'"HQLV *LOOVRQ )UDQFHV . %mDARDKURAWXYRHH

OLULDP SRWVWHLQ *ROGDSSOBDPXHO 0LOODU

&RQUDG +DUULQJIJWRQ -RDQ 2DUDILCRIWWNDMOHQNR 5SRHKUEHUJ

-RKQ &LDFFLD 7TUXVW ODUMRULH +D]JHO OXUGRFK 3LNH
&ODUD *UHJJ 6FRWW -RDQ +DUULQJWRAQ 20DY 1XPPHOLQ

ODGHOHLQH &ROOHUHW %HYHUOH\ +HQU\ /LVH 3HUUDXOW

ODU\ *HRUJLQD 5REE &XOYHU (ULFD (OL]DEHWK +XJKHYV 6DUDK SHLQHU

*HUDOG 'DRXVVLV SHWHU 6 /DIIROH\ (OLIDEHWK 6WHZDUW
ODUJDUHW 'XJDO 5REHUW /DYRLH ODULND ) 7HDNOH

ODUN (DVWPDQ JHUQDQG /HIHEYUH ODU\ 7TRPDVFLN

IRXLV (QGPDQ

5%& %DQTXH 5R\DOH ORQWU«DO

.DULQ ODULDQQH :LFK

(YHQW 6SRQVRUV

&DLVEH G«STWHPMH @EXDFX«EHF

&DQVR - QYHVWPHQW &RXQVHO /WG 6WDUOLJKW —-QYHVWPHQWYV

%HOO &DQDGD
% ) /RUHQJHWWL $VVRF -QF
7RU\V //3

=RQWD &OXE RI ORQWUHDO
3% <«DSLWDO /LPLWHG



&RPPXQLW\ )XQGUDLVHUYV

(F]«PD 4X«EHF 3LON LGLMWKH 5RUDHH

$QWKRQ\ '"HED\ 5D\PRQG -DPHV 5D\PRQG -DPHV &KDULW)\ 6R
*HQHYL2YH 'XE« %RXUVH OLFKHO /HVVDUG &\FOMDPH&KDOOHQJIH

JRQGDWLRQ <YRQ OLFKHO /IHY«H GH IRQGY GHV I-WHV GX 6HUYLFH GHV

'DQ .OLPDV 'ULYH IRU WKH &XUH *ROIl &0DVVLFYLUDOHV FKURGURQHL¥ 9LUDO —-OOQHVV 6HUY
/\FHXP RI *UHHN :RPHQ RI ORQWUHDO -RDQQH B®OG LOGMLQMGUDLVHU

9LUWXDO (YHQW $QGUH 7THVWD 7RXUQRL GH *ROI ODUF 7HVW
*LOOHV 3HSLQ






7KDQN \RX



