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7KH' HSDUR HOWRI $ BRKRIE YHYHLD HBHWIEHY ' $96 KDG D VXFRHW XA MADO HDU DV Z H@XQRKHG P SRUBQW
SURMIFW Z KI®! P DIQWAQIQ) GDI® RSHIDWRQV 7KH GHSDUR HQWDZ RYHU P L@RQ LQ VDBV LQ | DO HDU

UHVXOAMY [Q P LERQ WDWZ DV FRQMEXWG \RR W DQG GRFDCFRP P XQWHV $P RQI GHSDUR HOWP LBMROHY
WL\ HDUZ HH LOFUIHDVHG SD\ |RUWRUH HP S®\ HHV DQG QHZ. LOMDAYHY WIDVWWXSSRUAB VBK EXVIQHWHY

7KH' $96 RYHUHHV WH VDB DQG GMMEXWRQ Rl DERKRTE EHYHUDI HV IQ WH WM Rl 8 VK 7KLY Z RUIN UHVXOV 1Q
\VDYIQJ VI RUD@SB VK VB SD\ HY/ DV P LGRQV Rl GRADW/ DUH J HOHIDMG VR KHS 1 XQG FUXKADOHUYIEHV ViXFK DV URDGV DQG
WDQVSRUBMRQ L IDVAKPMUH SXETE VDIHW HGXFDWRQ DQG SXETE KHDIK ' XUQJ ) < WH WIW DQG @&RFDO

P XQEEASDOALN Z KHUH WM @ XRUWRUAY DUH GRFDWG UHAHLYHG P LQRQ LQ VDBV IHYHOXH WH WM RI 8 VK

UHFHYHG P IGRQ DQG WH WIWZ LGH FDP SDLJ Q VR SUHYHQWKQGHDI H GUONIQI 3DLHQW ( P SRZ HHG
UHFHYHG P LQRQ

,Q UHFRJ QMRQ WDWRXUHP S®\ HHV DUH YVBOR DFKIHYIQU GHSDUR HQWI RDY Z H RQFH DJ DLQ XVHG VRXQG | LQDQADO
SOQQQ VR IQAHDVH SD\ IRUHP S\ HHVZ RINQJ 1Q WRUHV DQG LQ RXUZ DUHKRXVH 7KH GHSDUR HQWDAR FRRUGIODMG
Z W RWHUY 1Q VWM J RYHLOP HQWR @XQFK DQHZ  SD\ IRUSHURWP DOFH SLRILDP WDWGLHAD WHV DFFRXQUELON/
DQG MRE SHURWP DQFH Z W SD\ LOFUIHDVHV IRUD® $96 HP S®\ HHV

7KH' $9%6 LV UHVSROVE®! | RUTFHOMQJ DQG SHP MQI DAEXVIQHWHY DQG HYHQW WDVWHODBRKRIE EHYHIDI HY %4-HFDXVH Z H YDOXH RXULR®H 1Q
VXSSRUAQJ KDUGZ RINQJ 8 VIBKQV WIDWFRQWEXW VR RXUMEWMV FX®MUH DQG HARQRP \  WH GHSDUR HOWDXQFKHG EXVIQHW 1 UHQG® SLRILDP V
WL\ HDU 7KH 8 VK 3URXG SLRI LDP  ERRVW VXSSRUNRUBFDCBLRGXAHY GMABIYY EUHZ HYY Z IQH DQG AGHUP DNHYY WDWOQFXGHY GHGIEDMG
VHRARQV LQ VRP H WM @ XRUMRUHV VR VKRZ FDVH FLDIW@FD@ P DGH WP V : H DOR OXQFKHG WH QHZ 2 QUOH/ IEHQMQU  3HWP QU 6\ WP
VR EHOH IMDTEXMOHWHY DQG RWHW/ WDWDLH TFHQVHG RUSHUP IWMG VR VHODBRKRAQ 8 VBK E\ P RYIQU DZ D\ ILRP D SDSHUEDVHG V VWP \R DQ

RQIQH SOMRP DAY WDQVSDUHQWDFFHWE®! DQG FRQYHQLHQW

/ RRNQJ DKHDG WH' $%6 1VZ RINQJ VRZ DUGV EHWAUH I IFHQR LQ RXUZ DUHKRXVH GMMEXWRQ a g
FHQWURSHUDWRQ DV WH SLRMPWR H SDQG WH | DAV IV XQGHEZ D\ 2 QFHFRP SOM \WH a %
GMMEXWRQ FHOWUZ L@EH HTXISSHG VR P HHVIKH J LRZ LQJ QHHGV RI \WIWA @I XRUMARUHV DQG DD IIIE!I! e
EXVIQHWHY DQG HQWAHY \WDWH® RQWH Z DUHKRXVH 7KH GHSDUR HQALY DR FRIMOXIQ) SLIRVIFW e

VR P RGHWQ HH FRP P HUFH SOMRWP VZ I WH&TAN  &RGFPWIX\ 2 QIDH 3IENXS , Q 6VRUH DQG E‘
7KH8VIK : LOH&XE SWRIWDP V

BLOPHIHO

7UIDQ &OVRQ ([ HRXWYH' LWHARU
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7KDQRXIRW DN MXWMLPWEHD® KUW S REIMR XP D\E HD 2D U MV K8W DHO FRKR 6 Y F UBDHBIY L F H
$% 6P PLVVLRRYVLIRMWHY @& O X Q WRIFHRL V V L FDGHIBYWE\®V KIRYHUQRGERQILUEHG

WKWW DOHI LV O BWWKHAX Q@ WKD RUWK ERPPLVVLRME\ SOHDVWEHRUKLWK IHOORZ
FRPPLVVLRORKOVR ®IG X W MWHRY KWW D IWQHF O X G lY®.D X DDASLSQDIL F DIR LDROGAR R R BH QVQHG/

SHUP LRMQN X UWB R WH VW O O F R KO DERVRVD IHDQ ® HIDD QB UR Y L RLYHU V RIWW H

'HSDUWPHQW Rl $OFRKROLF %HYHUDJH 6HUYLFHV '$%6

7KH GHSDUWPHQW ZRUN LQ )< UHVXOWHG LQ PLOOLRQ LQYHVWPF
VDYLQJV DQG IXQGLQJ IRU VHUYLFHVY WKDW DOO 8WDKQV XVH OLNH SXEOLF VDIHW\ DQ
UROH VXSSRUWLQJ 8WDK EXVLQHVVHY DQG UHVLGHQWY DQG KDYH PDGH D FRQFHUWHG
DSSOLFDQWY DQG WKH JHQHUDO SXEOLF ,Q ILVFDO \HDU QHZ KRVSLWDOLW\ EXVLQ
LQ SDUW EHFDXVH RI WKH FRPPLVVLRQ V ZRUN ,Q )< WKH FRPPLVVLRQ DZDUGHG

UHVWDXUDQW OLFHQVHV 7KLV LV DQ LQFUHDVH RI DQG VL[ UHVSHFWLYHO\ IURP )<

,Q )< ZH KDYH KDG WR OHDUQ WR FRSH ZLWK WKH RQJRLQJ LVVXH RI OLFHQVH VFDL
FRPPLVVLRQHUV PRUH ZRUN EHKLQG WKH VFHQHV LW KDV EHHQ QHFHVVDU\ WR IDLUO\
DV ZHOO DV HQVXUH VDIH VHUYLFH LV SULRULWL]JHG , ORRN IRUZDUG WR ZRUNLQJ ZLW
VXSSRUW 8WDK HQWUHSUHQHXUY DQG VWUXJJOH ZLWK WKH OLFHQVH VFDUFLW\ URDGE

6RPH RI P\ PDLQ SULRULWLHV DV FKDLU KDYH EHHQ WR LPSURYH PHHWLQJ HIILFLHQF\

IRU RXU FRPPLVVLRQHUV 7KDQNV WR RXU SDUWQHUVKLS ZLWK '$%6 OHDGHUVKLS VWU
$%6 FRPPLVVLRQ PHHWLQJV WKDW UXQ VPRRWKO\ DQG RQ VFKHGXOH :H DOVR HQVXUH
FRPPLVVLRQ FRQVLGHUV IRU DSSURYLQJ OLFHQVHV DQG SHUPLWV IRU IDLUQHVYV DQG W
FRPPLVLRQHUV EHJDQ SDUWLFLSDWLQJ LQ WUDLQLQJ R S| — p—— |
LVVXHV UHOHYDQW WR RXU ZRUN VXFK DV DFFHSWDEO H#¢ A r
UHVWDXUDQW RZQHUV PXVW GR WR PDLQWDLQ FRPSOLD @

, VLQFHUHO\ DSSUHFLDWH WKLY RSSRUWXQLW\ WR OHDG
IRU DITRUGLQJ RXU FRPPLVVLRQ WKH DELOLW\ WR JLYH E
ORRN IRUZDUG WR \RXU UHVSRQVH WR WKLV UHSRUW DQ &

7DWD 7KXH
$%6 &RP P MMRQ &KDLU



-XOLHWWH 7HQQHHKWRPLDN WE AR E VR Q -HQQUBU7DW] RQ
VHQLRU DGYLVRUJDWGWRWH RI 8W D K/ViKH DWRFLDW
8QLYHUVLW\ Rl 88\WRWH 8QLYHUV L\BLH\RRI

HP & *DUGQHU WKH 8QLYHUVLW)\ RRP P XQIFDIRQV
3ROLF\ ,QVWLWX\WW DKV/ WK BFKRRO DWH$53 8VIDK
8QLYHUVLW\ Rl 8WD¥X EHHQ D SUD F \WKHUHRBLYHG KHU
-XOLHWWH KDV DWWRUQH\ IRU PR W& GHIWHHILRP
H[SHULHQFH DV DNEPQLF\\HDUV LQ %LIKDP <RXQJ
DQDO\WW KDV VHIDHGRIMLD DQG BWMIHMW
WKH VWDWH V EXTGRP\WWDV EHHQ -HQQU HULV DQ
GLUHFWRU DQG FKKREBRUHG PDQ\ W LHISNUHQFHG
HFRQRPLVW IRU IRWWPKISURIHV VLR QRXWHDFK GLLHFVRU
*RYHUQRU +HUEHDZDUGY LQFOXGLDIWKDKMRU RI
FKLHI HFRQRPLVWHIRIXH Rl :RPHQ ZRWIQ IQ
IRUPHU *RYHUQRUYRWAUV &LWL]HQ BRYMURBFHHOWDQG
+XQWVPDQ DQG DAHDU D 6 R X W KMHKIE@RQ SLRILW
ILVFDO DQDO\VW &ROLWKBQLD 7RS LQGXWW BKHLV
VWDWH OHJLVODWXIHU DQG QD P HDBQDGYLVRU
-XOLHWWH LV DOBR BQH RI 6RXWK HIRQUGP HP EHU
DGMXQFW LQVWUEBWRBRWRQLD V 6XSIRW8(" DQGD
3XEOLF %XGJHWL@Z\HUV LQ + HERDUG P HP EHU
JLOQDQFH IRU WKHFXUUHQWO\ LV D IRU6XDR
8QLYHUVLW\ RI SWBREHU RI WKH % REMIBW &HOWU
03$ SURJUDP RI 7UXVWHHV RI 8WDK
-XOLHWWH VHUY HBGPBX RAQIH8 W D K

$%6 &RPPLVVLRQ2SHUD

&KDLU LQ )LVFDO <HDU

BWHYH +DQG\ LVIDWDOLH 5DQGDCFIXHO\Q 2UWR
IRUPHU 8WDK 6WWWH H[HFXWLYH D GHHS
5HSUHVHQWDWLYGH DBV RU IRU WKMGHUVWDQGLQ
KDV D ORQJ KLVWWRDK 7RXULVP WKH OHJLVODWL
RI SXEOLF VHUYLBIGXRWU\ SURFHVV DV D IF
WKH VWDWH RI 8$WDAKRFLDWLRQ 6&ERQJUHVVLRQDOC
6WHYH VHUYHG WHEHLYHG D VWDIIHU $VVRFL
WHUPV RQ WKH EDFKHORU V GHJUHHFWRU RI
/ID\WRQ &LW\ &RXQRPO%<8 ,GDKR /HIJLVODWLYH $I1
DQG \HDUV LQ DMX®I D FHUWLILFDW® OREE\LVW
8WDK +RXVH Rl HFRQRPLF FXUUHQWO\ ZRU
5HSUHVHQWDWLYGHY HHDRSPHQW IBRPOG VH[ DEXV
ZHOO DV VHUYLQIWDE 9DOOH\ YLEWLP DGYRFD!
PDQ\ FRPPXQLW\8QLYHUVLW\ 1DWDRIXHO\Q LV D
ERDUGY LQFOXGIWQD 8([SORUH IRUPHU VPDOO
FXUUHQW SRVLWLRQWUXFWRU WEMARHVV RZQH!
D WUXVWHH RI RZQHU RI 5RDP ZLWK QDWLRQDC
,QWHUPRXQWDLQQGXVWU\ DQG ZDgWHUQDWLRQD
+HDOWK V OF.D\ WKIH IRUPHU GLUWFS\WSROLHUV DQG
DQG /D\WRQ RI HFRQRPLF FOLHQWHOH DQ
, QWHUPRXQWDL@HYHORSPHQW UHFHLYHG VSHFI
KRVSLWDOV D WWXMWHH VHUYLFHRPPRIQGDWLRQ
RI WKH 2JGHQ 6DQ -XDQ &RXQWWRP WKH 8WDK
3LRQHHU 'D\V  6KH LV D ERDUG $VVRFLDWLRQ L¢
JRXQGDWLRQ DQBHPEHU IRU WKHDV D WLUHOHVV
ERDUG PHPEHU RBIWDK 6WDWH 3DDMWRFDWH IRU V
WKH JULHQGYV RIDQG 5HFUHDWLRQXDMGRI ODZ
$QWHORSH ,VODQ®&8WDK
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| RARZ LQJ FKDQJ HV Z HUH P DGH GXULQJ WKH * HQHUDO6 HVVLRQ RI VKH 8 WK / HJ LVADWK UH

$ SSLRSUDVIRQV $ GMWP HOW 6HQ 6VYHQVRQ DQG5HS 9 3HIHU/RQ
$OORFDWHV IXQGLQJ IRU WKH H[SDQVLRQ RI WKH '$%6 ZDUHKRXVH IDFLOLLW\ DQG

$ GRKRAF YHYHLDI H &RQWRCS PWS P HQGP HQW!

$GGV EDU HVWDEOLVKPHQW OLFHQVHV DQG IXOO VHUYLFH UHVWDXUDQW OLFH
URKLELWY D SXEOLF WUDQVLW GLVWULFW IURP DOORZLQJ DGYHUWLVLQJ RQ D WL
‘"HFUHDVHY DOFRKRO OLFHQVHV ODWH UHQHZDO IHHV WR

$OORZ HTXLW\ EDU HVWDEOLVKPHQW OLFHQVHV L H FRXQWU\ FOXEV WR KDYH XS
$OORZV XS WR OLFHQVHG UHVWDXUDQWY WR REWDLQ DQ RQ SUHPLVH EDQTXHW
UHVWDXUDQW SUHPLVHYV

8S WR SHUFHQW DGGHG DOFRKRO EDVHG IODYRULQJ LV SHUPLWWHG LQ WUDGLW
JURFHU\ DQG FRQYHQLHQFH VWRUHV 7KH SURGXFWV PXVW VWLOO KDYH QRW PRU|
SURGXFW ODEHOV WKDW FORVHO\ UHVHPEOH WKH SDFNDJLQJ RI FRPPRQO\ NQRZQ
SHTXLUHY DOO SULYDWH UHWDLO HPSOR\HHV JURFHU\ FRQYHQLHQFH VWRUHV W
+HDOWK DQG +XPDQ 6HUYLFHV EHIRUH EHJLQQLQJ ZRUN

$OORZV D UHVWDXUDQW SDWURQ WR FDUU\ WKHLU GULQN IURP WKH ZDLWLQJ DUH
SURKLELWY WKH VDOH RI VSLULWXRXV OLTXRU XQGHU PLOOLOLWHUV LQ VL]H P
,QFUHDVHV WKH WRWDO QXPEHU RI DYDLODEOH LQWHUQDWLRQDO DLUSRUW OLFHC
GRPHVWLF DLUSRUW OLFHQVHYV

$OORZV WKH $OFRKROLF % HYHUDJH 6HUYLFHVY &RPPLVVLRQ WR LVVXH DQ RIlI SUHP

$ BRKROS.RQWRCSH P HQGP HOW/
ORGLILHV WKH GHILQLWLRQ RI LQWR[LFDWLRQ IRU SXUSRVHV RI WKH $OFRKROLF
3URYLGHV D FULPLQDO SHQDOW)\ IRU EXVLQHVVHV WKDW IDLO WR UHWDLQ UHFRUG
FULPH IRU D SHULRG RI WZR \HDUV DIWHU UHFHLYLQJ QRWLFH IURP DXWKRULWLH
,QFUHDVHV WKH FULPLQDO SHQDOW)\ IRU DOWHULQJ GHVWUR\LQJ RU FRQFHDOLAQ.
UHODWHG FULPH
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BV @' XRUDQG Z LOH WRUHV J HOHIDWG P L@RQ IQ VDBV <
$VD UHVXOV P LQRQ Z DV UHWUQHG VR WH WM WHDVXU 1 XQGHG WM SURJ LDP V' DQG ®FDCFRP P XQMHVIQ) <




1 # -.0/8 90/ # (

7KH' $%6 ' IYMRQRI 3XURKDMQ] LV UHVSRQME®! | RUWH SURFXUHP HOWRI VSIUW Z IOH KHDY\ EHHU RYHU  $90

$% DQGIOMYRWHG P DO\EHYHDI HV IRUS K FRQVXP HY/ 7 KHWH DUH FXUHOMWD RYHU WP V OMAG | RUVD® 1IQ RXU
UHRICRXVBW 3 LIRGXPWHBFWRQ LV UIHYLHZ HG UHI XOUWD W IGHOW\ VMBZ P RYIQJ IWPP VMR WDWZ HFDQ P DNHWRRP |IRU
QZ WPV 1 HZ IWP VDU WHYIHZ HG DQG VHBIRWG VHP L DQOXD@ R 1 LHVKHQ XS WH SLIRGXPADWRUR  HONIQ RXUUHIIO
RXViIW

, Q DCGMRQ VR WH OAMG IWP V WH SXURKDMQJ WDP DOR LOFXGHVP DQ RQHWP H EX\ IWP V WURXJ KRXWIMH \ HDU
7KHWH RQH WP H EX\ V FROMMW\RI D@RFDWG WP V' DYDIDE®! 1Q TP WG TXDQWAHV E\ WH VXSSTHU  J ULVWHW EDUHCEX\ V
ZKIM\H WXP WITXID DQG VHDVRQDAWAP V

7KH 3XURKDMQJ ' LYIMRQ LV DOR UHVSRQVE®! |RUP DIQWIQIQU D VSHADCRUGHUSIRI WDP 1RUS VBK FRQVXP HUY/\R 1 L.QG DQG
SURFXUH WPV WDWDLH QRWEXULHOWD QAMG | RUVD®! LQ RXUUHVIBLCRXVW ,Q DGGIMRQ WH DUH
UHVSRQVE®! | RUSLRYIGIQJ FRGH QXP EHW/ VR 8 VK P DQXI DPMUHWY/ VR XVH \R VHD
WHUSIRGXPALQ RXUUHVIBLORXVBW | RULHSRUAQJ DQG DFFRXQWQJ SXIBRVHV

,Q FRIDERWDARQ Z IV WH GMMEXWRQ FHQWMU Z DUHKRX\H
DQG WH WRUHV Z H DUH SGDVHG WDW $96 KDV EHHQ DEGI R
IP SLIRYHRQWP H GHIYHY Rl SURGXPWIR WH WRUIHVWIRXIK
RXUSDURHUKILS Z W RXUWDQVSRUBMRQ SLRYIGHU :

6SHAD® LGHY/ $ YHUDJ H SUFH SHUERW®I
—« j82A —o¥iE£
6SHADCRUWGHUDYHIDIH ~ ¥£¥ ~ é@80U@ addo acé
SUFH SHUERW®B Ca g
gl ;! )
e 7 —0o¥i§
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