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ILVAAY HONKRUQZHE RUJWERXWMDBEBRDARAH DERXW WKH (06 KR UG XCHKEWLR P FKRROXGCHLRD |
DQG KRZ WR SURYLGH \RXU LQSXWIINHMFWHPHHUD ZRRQAVWEFRHBEHE HH QI RXVYLRRMROX @ GWF DWR L

6XSHULQWHQ®BEQW+DEURFEN ([HF 'LU %XVLQHVV 6XSSRUW WHUYLF
$VVLVWDQW 6XSHULQGMHOQICHIHW ([HF 'LU 3HUVRQQHO 'U 'RQ 3HF
&KLHIQDQFLDO 2HDWKHU 6KHSDUG[HF 'LU 6WXGHQW 6HUYLFHV O0ODU

$ 0(66%*(

7KH SRZHUIXO SDUWQHUVKLS EHWZH HG® RXUWFEKRRBROV NQXGHQ WV B\ K FRAE L
FRPPXQLW\ ZH VHUYH UHPDLQV D YL WDIKOL ¥ RAFKRROQW IRU VDK/HFRP S D XKG QM R
FRQWLQXHG VXFFHVV RI WKH PONK®RUQ 3XE QDRMWKFKWRRMRR RIWHQ D EDURQE U
RYHUDUFKLQJ VIVWHPLF FXOW ¥QHNRD STRRB/OHIKIRRXY MPSXWR WRH L OLOVE. D@ [ R |
VWURQJ FRPPXQLW\ VXSSRUWWDY&DUOFTRLWD QWLFBEVNVKILEUWRIUHVV LQ WK
$V VXFK WKLV DQQXDO UHSRWWIUHIOHFWY QRW RQO\ D \HD
H[FHOOHQFH LQ HGXFDWLRQ EXW RV K6 ORIQID VWIQIGL Q » YKEWH QW @R KQRW H
FRPPXQLW\ WKDW FRQWLQXHV WR SUDRWIDWL]BE HGW LVWDGE HQ WK H (R @ \§ WQ O
JXLGH WKH ZRUN RI WKH %RDUG RI (G>
$ GHBWARQ WR SURYLGLQJ KLJK OHYHOWMRDQHPG WDQBHWQIBHDWXUHY ZHUH C
PDLQWDLQLQJ WKH UHSXWDW LR®Q WPL @DIHY RO WEIHQK LMD ¥RQSHHFRJ QLW LRIQ \
GLVWULFWV LQ WKH 6WDW HXWOH® D(3GYV D F[UVRULIQN\FBFHUDH\Q IUDVW U X FRZXQU
SURXGO\ FODLPV WKH WRS WKVYHH SHUIRKWMRIQK/L JKRIK PG WR WKH /D
1IHEUDVND $PRQJ RWKHU PHWULFV WKISVODQ PRGWHRRWMGED FACH HPHUJHQF\Q®@R
HYLGHQFHG E\ VWDQGDUGL]HG[PNNG V V BEGW WILHWXIDMOM WIRDW U X F W HROQV R U
VWDWH DYHUDJHV LQFOXGLQJ RRMS/RVLWH R U DIEKDUVFHRPEOWWLRQ DWHLOO!
WKDW RXWSHUIRUP ORFDO VWDWE8 DQGONKWURQDQ KD YCHUD WKRH (36 &HEWU |
FRQVHFXWLYH \HDUV Rl QDWLR®DO UHFRXQOWLRU EUBBRIEXLOGLQJ FRGHV
'RUOG 5HSRUW DV WKH WRS WK UFKHVHEVUDNOWHKULVK VFKRROV
DFFRODGHY DUH UHIOHFWLYH ®R¥K M XV WVRL K E HE FSRHILQ R WPRILH FOHD U W R DMK
VFKRRO VWXGHQWY DQG HGXFDMRUV EGMYRIOR FXOOWX D) GKHHQWDO KHDOW
IRXQGDWLRQDO NQRZOHGJH LVOEXLOW [ZQR BIND MPARH © WYL GH KRBSRUW D@G UF
H[SDQGHG XSRQ GXULQJ PLGGOH YFKRRHDPQCH RORXERWNVD VSULQJ WYHRX
KLJK VFKRRO ZKHUH HYHU\ GRROW. V R S60QHRXIDHGEI YV WROGU &KLOG V 'LILWD
« $SFWLRQ WDNHQ WR FRQWLQXHI YWROU
$ YDOXHG SDUWQHU LQ WKLV RPGRBXEO MY ZIR UFYD Q VE W K/HH HQNKQ HQKDQFHG H
6FKRROV )RXQGDWLRQ ZKRVH WPREXVW VRRRDODUWKKE SWRUMLQJ WHDFKHU
LQFOXGLQJ WKH $&+,(9( $3 DQG IBXW¥FKRODUV®LSY FR®W LQ ZLW
WR LQFHQWLYL]H VWXGHQW V&W,ROYHD FKPW KIHPIXP MRBONKHKEHBODU\ LQFUHDYV
SURJUDP RIIHUV QRQ FRPSHW LWIW XGHEKR O D WGBS WK H YWHDWP H WLPH SHULF
ZKR PHHWV H[SHULHQFH EDVHGWRTXLUHPHQWY LQ WKH DUHD
FRXUVHZRUN H[WUDFXUULFXOBDMVHG,ROYGIGHRDM URRPRPRQIWMRXG RI \RRQH ZBRQ
YROXQWHHU HIIRUWY DQG SDHW O\HIPBHH ABFSFONR VR Q IVURGUWERD BR Q W L QR P B X QLR
H[SHULHQFHY 1RWDEO\ D PDWRKH® FMFKRPRWKRS WV XEDRIWG YLVLRQQRU V
OHWURSROLWDQ &RPPXQLW)\ &R®® H UKE HIKEO IL R | RWIKIF HGNW R U Q 3 X E O WL RFEXK FR
$&+,(9( 6FKRODUVKLS UHFLSLH®W KIKKYWBHU BHE PQRWWUIDVSIRQ W D Q WO R LR XRIX
DOLJQPHQW RI WKH DFWLRQVKR(3®XU RQ OXHE Y/XSERUWVRZIRXU VFKRROV
SULRULWLHV DQG FRPPXQLW\ QHHGYV

6LQFHUHO\
(36 KbV DOVR SDUWQHUHG FORVGEGIDMXLWK 0&& WR LQFUHDVH
HQUROOPHQW RSSRUWXQLWIMKIORYE VWH\XGH@PWEVY RFHNH 6K SHIRWWHQGHQW
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$QQXDOO\ VWXGHQWYV LQ JUDGHV w
BWXGHQW &HQWHUHG $VVHVVPHQWB\VWH $6 D
LQ (QJOLVK /DQJIXDJIH $UWV (/$ PQG 0DWKP SBLBEBW
DVVHVVPHQWY VWXGHQWYV |DHWH UG W® V? \SV'V\QJ\}\HPE‘HV . UH)X® YW

FDWHJRULHV 'HYHORSLQJ 2Q 7UDFN D& $ERYIFHE JUDGHYV .~ DQG OHD!
3URJUHVV® 083 *URZWK LV DGPLQLYV

7KH JUDSKV VKRZ WKH SHUFHQWILIQ R1(38 3 Wx 6 H W FtH DEDSWLEH D
DW C2Q 7UDFND RU C$GYDQFHGH OHYH®? BRRRLYH R WiyS OH WLKRHUNV £
DYHUDJHV $GGLWLRQDO VWDWH DVVH@M%@P %%@EHV WR EHWKVHL

LQIRUPDWLRQ FDQ EH IRXQG RQOLQH R Wk®J1'¥EUMNRRO \HDU
'"HSDUWPHQW RI (GXFDWLRQ ZHEVLWH
IDWLRQDOO\ SHUFHQW RI WWMGH

IRXU TXDUWLOHV ZLWK RQO\DE BYH
QDWLRQDO DYHUDJHV ,Q (ONKRQ®\
VFRUH DW RU DERYH QDWLRQDO DY
OHYHO DQG VXEMHFW 7KH JUDSKV I
SHUFHQWDJH Rl (36 VWXGHQWYV LQ
6SULQJ UHDGLQJ DQG PDWK DVV
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WK *UDGH 6WXGHQWYV

$QQXDOO\ (36 VRSKRPRUH VWX
7KLY DVVHVVPHQW SURYLGHV V
DERXW WKHLU RZQ SUHSDUDWLR

JURP WKHLU UHVXOWYV VWXGHQ
c2Q 7DUJHWD C&ORVH WR 7DUJH
S, QWHUYHQWLRQD WR DFKLHYH D
WKH $&7 QH[W \HDU

2Q 7TDUJH

EORVHWRY I DUJHW
,Q 1HHG Rl ,QWHUYHQWL

K H

N H

Z U

H
H G

R

> RUGHU WR PHHW VWDWH DQGWMW
B6 VWXGHQWY DUH UHTXLUHGUW®J)\
| WKHLU MXQLRU \HDU 7KLXGHINX'

Q RSSRUWXQLW\ WR WDNH WK} $8&
R WKHQ XVH WKH UHVXOWV HDUQ

-81,285&7

0D
RWDEO\ WKH (/$ VFRUH LV GHWGHU
HVXOWYV DFKLHYHG RQ WKH (QJOL
6FL VVHVVPHQWYV

KH JUDSK IHDWXUHV (36 VWXGW&W
QG LQGLYLGXDO VXEMHFW DUHDYV
HEUDVND VWDWH DYHUDJHYV

*5$'8$768&7 o
WK *UDGH 6WXGHQWYV

(36 JUDGXDWHV FRQVLVWHQWO\ VFR
DQG QDWLRQDO DYHUDJHV RQ WKH

JRU WKH (36 &0DVV RI WKH DYH
VFRUH ZDV RXW Rl D SRVVLEOH
UHVXOWYV IHDWXUHG LOOXVWUDWH |
UDQN LQ FRPSDULVRQ WR VWDWH D

IDWLRQDIHEUDYV (ONKR &RP
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7KH (36 FRPELQHG WD[ OHY\ LV GHWH U Pa6Q ARQEN LV KD OLOAWPWLLFMBYL QV ORZ SHU SXS
JHQHUDO ERQG DQG EXLOGLQJ IXQGVSRAKHSKSRPRIFERQUBUQDO WR WKH PRVW FXUUL
DQG FRPPRQ EXLOGLQJ IXQG OHYLHV DUH VHW E\ WKH /HDUQLQJ
&RPPXQLW\ RI 'RXJODV DQG 6DUS\ FRX@®WGHWLRQDOO\ JLYHQ WKH 'LVWULFWBV VW
RI WKH WRWDO EXGJHW JRHV GLUHFWO\ |
PWH | 500 ,QVWUXFWLRQ
. ODLQWHQDQFH DQG 2SHUDWLRQ
. 6XSSRUW B6HUYLF
. 21ILFH Rl WKH 3UL
. 6XSSRUW B6HUYLF
. &HQWUDO B6HUYLF
. TUDQVSRUWDWLR
. *HQHUDO $GPLQL

ORVW UHFHQW 3HU
LQIRUPDWLRQ DYDL

VFKRRO \HDU
KWWSYVY QHS HGXF
LQ HDUO\ IRU D
XSGDWHG ILQDQFLD

IRWDEO\ WKH (36 %RDUG RI (GXFDWLR® X\DFHFIFHDRNMH G DOND QG WKIHRQDWKOFRQVH
UHSUHVHBRRPIEQDBEHG WRWDO GRFUKHDWKLRIFR$YVVHUXRKWLDAFRPELQHG JHQHUDQ DQG E
ZLOO WDNH HIITHFW LQ -DQXDUWLQ GRZQ IURP

167588&7,21%/ 7,0(

(36 SULRULWL]JHYVY LQVWUXFWLRQDO WLPHQWWJIXDDQCHIH BMH®ROH QMXDW H/ W N TXLQWA'

IXWXUH W RMXAKY WKH LOVWUXFWLRQDO WLPH UHYRIRWARBDVWKH VFKRRO \HDI
- (OHPHQWDU\ DWWHQGHG KRXUV HFHHGKRXWKH VWDWH PLQLPXP

- OLGGOH 6FKRRO DWWHQGHG KRXUV H[FHHGRRUWKH VWDWH PLQLPXP R

. +LJK 6FKRRO DWWHQGHG KRXUV H[FHHGKR3XUWKH VWDWH PLQLPXP RI

$118%/ ',6&/2685(6

6SHFLDO (GXFDWISRQ BKHVOGHQ®WGRI WKH (ONKRUQ 3XEOLF 6FKRROV PD\ UHIHU D FKLOG IRU "
KHDULQJ YLVXDO SK\VLFDO RU EHKDYLRUDO LPSDLUPHQWYV O H D3UOH.O)MHGRER Q& DI MWNVWHW &Ry
GHSDUWPHQW E\ FDOOLQJ

6WXGHQW $VVLVWORRKRWBYRXEDRF 6FKRROV PDNHVY DYDLODEOH D VWXGHQW DVVLVWDQFH S
DVVHVVPHQW FRXQVHOLQJ DQG UHIHUUDO VHUYLFHV WR VWXGHQWY DQG IDPLOLHV ZKR PI
HDWLQJ GLVRUGHUV YLROHQW DJJUHVVLYH EHKDYLRUWW VOAXGE HXONF DVWR/Q VWEXY HH BW RIWKHPUF

7HDFKHU 4XDOLIL$D\SDRW IRRWHBH UDO OHJLVODWLRQ DOO JXDUGLDQV KDYH WKH ULJKW WF
WHDFKHQHUDO LQIRUPDWLRQ DERXW GLVWULFW WHDFKHU TXDOLILFDWLRQV LV DYDLODEOH
ZZZ HGXFDWLRQ QH JRY DV SDUW RI WE&ESHHEWIR W H RT XAHKWHV & F IKRRR @ HUHFRSKRHIUWNT X DOLILFDWLRQ

([HEXWLYH 'LUHFWRU RI 3HUVRQQHO 'U 'RQ 3HFKRXV *OHQQ 6WUHHW (ONKRUQ 1(

IRWLFH RI 1RQ 'LVVKUHLPORPRMULRPXEOLF 6FKRRO 'LVWULFW GRHV QRW GLVFULPLQDWH RQ WK
VWDWXV QDWLRQDO RU HWKQLF RULJLQ PDULWDO VWDWXV DJH GLVDELOLW\ SUHJQDQF\
SURJUDPV DQG MKRAHWVIRQAWRAHMYJ SHUVRQV KDYH EHHQ GHVLIQDWHG WR KDQGOH LQTXLULHV L
6WXGHQWY K ([HFXWLYH 'LUHFWRU RI 6WXGHQW 6HUYLFHYV *OHQQ 6WUHHW
(PSOR\HHVY DQG 2WKHUV K ([HFXWLYH 'LUHFWRU RI 3BHUVRQQHO *OHQQ 6WUHHW
&RPSODLQWYV RU FRQFHUQV LQYROYLQJ GLVFULPLQDWLRQ RU QHHGY IRU DFFRPPRGDWLRQ
IXUWKHU LQIRUPDWLRQ DERXW DQWL GLVFULPLQDWLRQ ODZV DQG UHJXODWLRQV RU WR IL
:DOQXW 6WUHHW UG )ORRU 6XLWH .DQVDV &LW\ OLVVRXUL YRLFH
WHOHFRPPXQLFDWLRQV GHYLFH IRU WKH GHDI RU RFU NDQVDVFLW\#HG JRY



(ONKRUQ 3XEOLF 6FKRROV XQLWHYV VWXBRIRPAKQ LMWPIWRLHQVHGNHAD WRLNOYOPQEL VXK
HOQOYLURQPHQW WKDW LQVSLUHV VWXGHNQWOWO W R FKAHWHVDRIS WRHENRREZ® UGMS RQGL ¥ C




