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Ń�0HVVDJH�IURP�WKH�([HFXWLYH�'LUHFWRU�Ń 

1<6&$6$�H[SHULHQFHG�D�JUHDW�GHDO�RI�SRVLWLYH�JURZWK�LQ�������:H�HQJDJHG�LQ�
RUJDQL]DWLRQDO� VRXO-VHDUFKLQJ� WR� DQVZHU� LPSRUWDQW� TXHVWLRQV��:K\� GR� ZH� GR�
WKH�ZRUN�ZH�GR"�:KDW�GR�ZH�ZDQW�WR�DFFRPSOLVK"�'RHV�ZKDW�ZH�RIIHU�DQG�KRZ�
ZH�RIIHU�RXU�VHUYLFHV�DFKLHYH�WKH�GHVLUHG�RXWFRPHV"� 
 
:H�IRFXVHG�RQ�ZKDW�VH[XDO�DVVDXOW�YLFWLPV�DQG�VXUYLYRUV��HVSHFLDOO\�YLFWLPV�DQG�
VXUYLYRUV� ZKR� DUH� PHPEHUV� RI� PDUJLQDOL]HG� JURXSV� DQG� WKHUHIRUH� PRUH�
YXOQHUDEOH�WR�YLFWLPL]DWLRQ��QHHG�DQG�ZDQW��KHDOLQJ�� 
 
:H� FODULILHG� RXU� YLVLRQ�� :H� FXOWLYDWH� EHORYHG� FRPPXQLWLHV� WKDW� UHFRJQL]H��
HPEUDFH�DQG�YDOXH�WKH�GLJQLW\�RI�DOO��SURPRWH�HTXDOLW\�DQG�DOORZ�HYHU\�SHUVRQ�WR�
IXOILOO� WKHLU� IXOO� SRWHQWLDO—LQ� HQYLURQPHQWV� WKDW� WKULYH� DQG� DUH� IUHH� IURP�
RSSUHVVLRQ��DQG�ZKHUH� MXVWLFH�� IUHHGRP��DQG�SHDFH�DUH�SUHVHQW� LQ�WKH� OLYHV�RI�DOO�
SHRSOH�� 
 
:H�DFNQRZOHGJHG�WKH�ZD\V�H[LVWLQJ�V\VWHPV�RIWHQ�GR�QRW�ZRUN�ZHOO�IRU�YLFWLPV�
DQG�VXUYLYRUV��DQG�ZH�HQFRXUDJHG�RSWLRQV�WKDW�DUH�PRUH�VXUYLYRU-FHQWHUHG��:H�
FDQQRW� HQG� VH[XDO� YLROHQFH� ZLWKRXW� HQGLQJ� DOO� IRUPV� RI� RSSUHVVLRQ�� DQG� ZH�
LQWHJUDWHG�WKLV�LGHD�LQWR�RXU�LQWHUQDO�ZRUN��RXU�VHUYLFHV�DQG�UHVRXUFHV�SURYLGHG�
WR�RWKHUV��DQG�RXU�FROODERUDWLYH�HIIRUWV��� 

—-RDQQH�=DQQRQL��([HFXWLYH�'LUHFWRU 



1<6&$6$·V� VXSSRUW� RI� WKH� 3ULVRQ�5DSH� (OLPLQDWLRQ�$FW� �35($�� FRQWLQXHG� LQ� �����
WKURXJK�D�VKLIW� LQ� IXQGLQJ�IURP�WKH�'LYLVLRQ�RI�&ULPLQDO� -XVWLFH�6HUYLFHV� �'&-6�� WR�
WKH�2IILFH�RI�9LFWLP�6HUYLFHV��296��� 
 
7ZR�UDSH�FULVLV�SURJUDPV�MRLQHG�WKH�1HZ�<RUN�6WDWH�35($�3URMHFW�LQ�������ZLWK�RQH�
SURJUDP� FRRUGLQDWLQJ� WKH� VWDWHZLGH� KRWOLQH�� 1HZ� <RUN� 6WDWH� KDV� WKH� PRVW�
FRPSUHKHQVLYH� 35($-UHODWHG� KRWOLQH� LQ� WKH� QDWLRQ�� FRQQHFWLQJ� LQFDUFHUDWHG�
VXUYLYRUV� RI� VH[XDO� YLROHQFH�ZLWK� 35($�&HQWHUV�ZKR� GHOLYHU� FULVLV� VHUYLFHV�� VHW� XS�
FRQWLQXHG�VXSSRUW��DQG�DVVLVW�VXUYLYRUV�LQ�VXEPLWWLQJ�UHSRUWV�RI�VH[XDO�KDUDVVPHQW��
DEXVH��DQG�DVVDXOW� WR� WKH�'HSDUWPHQW�RI�&RUUHFWLRQV�DQG�&RPPXQLW\�6XSHUYLVLRQ�
�'2&&6���1<6&$6$�KDV�KHOSHG�WKHVH�SURJUDPV�WR�HQJDJH�ZLWK�WKHLU�ORFDO�MDLOV�DQG�
DOVR�GHOLYHUHG�DQ�LQWURGXFWRU\�35($�WUDLQLQJ�IRU�DQ�DGGLWLRQDO�VHUYLFH�SURYLGHU�DQG�
ORFDO�MDLO�UHSUHVHQWDWLYHV�� 
 
1<6&$6$�LV�SURXG�RI�WKH�ZRUN�WKDW�KDV�EHHQ�HVWDEOLVKHG�WKURXJK�WKH�35($�3URMHFW�
DQG�LV�JODG�WR�VXSSRUW�WKH�VWLOO-HYROYLQJ�SURMHFW�DV�LW�H[SDQGV�WKURXJKRXW�WKH�VWDWH�
WR�SURYLGH�VHUYLFHV�WR�DOO�LQFDUFHUDWHG�VXUYLYRUV�� 

Ń�(QRXJK�LV�(QRXJK�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�Ń� 

1<6&$6$� FRQWLQXHV� WR� SURYLGH� WHFKQLFDO� DVVLVWDQFH� DQG� WUDLQLQJ� WR� UDSH� FULVLV�
SURJUDPV� DQG� FROOHJH� FDPSXVHV� WR� LPSOHPHQW� 1HZ� <RUN� 6WDWH·V� ´(QRXJK� LV�
(QRXJKµ�OHJLVODWLRQ�WKURXJK�WKH�1HZ�<RUN�6WDWH�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�
&HQWHU�� 
 
7KH�1HZ�<RUN�6WDWH�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�&HQWHU�LV�D�MRLQW�SDUWQHUVKLS�
EHWZHHQ� 1<6&$6$� DQG� WKH� 1HZ� <RUN� &LW\� $OOLDQFH� $JDLQVW� 6H[XDO� $VVDXOW� DQG�
VXSSRUWV�WKH�HIIRUWV�RI�UDSH�FULVLV�DQG�VH[XDO�YLROHQFH�SURJUDPV��5&693V��ZKR�ZRUN�
ZLWK� YLFWLPV� DQG� VXUYLYRUV� RI� VH[XDO� YLROHQFH� LQ� 1HZ� <RUN� 6WDWH�� ZLWK� D� IRFXV� RQ�
DVVLVWDQFH� DQG� VHUYLFHV� SURYLGHG� WR� FROOHJH� FDPSXVHV� WKURXJK� WKH� ´(QRXJK� LV�
(QRXJKµ�SURJUDP�� 7KLV� LQLWLDWLYH� LV� IXQGHG�E\� WKH�1HZ�<RUN� 6WDWH�'HSDUWPHQW� RI�
+HDOWK�WKURXJK�WKH�)HGHUDO�3UHYHQWDWLYH�+HDOWK�DQG�+HDOWK�6HUYLFH�%ORFN�*UDQW� 

Ń�1<6�35($�3URMHFW��6XSSRUWLQJ�,QFDUFHUDWHG�6XUYLYRUV�Ń� 

3DJH�� $118$/ �5(3257 � �� ��  

Ń�6H[XDO�$VVDXOW�6HUYLFHV�3URJUDP��6$63��Ń� 
,Q�������1<6&$6$·V�6$63�DZDUGHG�PRUH�WKDQ����������WR����UDSH�FULVLV�SURJUDPV�
WR�SURYLGH�GLUHFW�VHUYLFHV�WR�YLFWLPV�DQG�VXUYLYRUV�RI�VH[XDO�DVVDXOW�WKURXJKRXW�1HZ�
<RUN�6WDWH� 

Ń�(QKDQFLQJ�2UJDQL]DWLRQDO�&DSDFLW\�Ń� 

1<6&$6$� IRFXVHG� RQ� GHYHORSLQJ� RXU� RUJDQL]DWLRQDO� FDSDFLW\� WKURXJK� VWDII� DQG�
YROXQWHHU� UHFUXLWPHQW�� HVWDEOLVKLQJ� QHZ� LQWHUQDO� UHSRUWLQJ� SURFHGXUHV�� DQG�
SDUWLFLSDWLQJ�LQ�WUDLQLQJV�RQ�RUJDQL]DWLRQDO�WUDXPD�DQG�UHVLOLHQF\� 



1<6&$6$�LV�SURXG�WR�KDYH�KDG�D�SDUW�LQ�DGYDQFLQJ�VXUYLYRU-FHQWHUHG�SROLF\�LQ�1HZ�
<RUN�6WDWH��LQFOXGLQJ�H[WHQGLQJ�WKH�VWRUDJH�WLPHOLQH�IRU�IRUHQVLF�VH[XDO�DVVDXOW�NLWV�
IURP����GD\V�WR����\HDUV��FRPSUHKHQVLYH�ZRUNSODFH�VH[XDO�KDUDVVPHQW�SUHYHQWLRQ�
SROLF\��DQG�D�VH[XDO�DVVDXOW�VXUYLYRUV·�ELOO�RI�ULJKWV� 
 
,Q�FROODERUDWLRQ�ZLWK�WKH�&HQWHU�IRU�:RPHQ�LQ�*RYHUQPHQW�DQG�&LYLO�6RFLHW\�DW�WKH�
8QLYHUVLW\� DW� $OEDQ\�� 1<6&$6$� KRVWHG� D� WZR-GD\� LQWHUDFWLYH� WUDLQLQJ� RQ� WKH�
LQWHUVHFWLRQV� RI� SROLF\�� RSSUHVVLRQ�� DQG� VXUYLYRU� KHDOLQJ� LQ� 0D\� ������ )LUVW��
SDUWLFLSDQWV� OHDUQHG� DERXW� OHJLVODWLYH� DGYRFDF\�� RSSUHVVLRQ�� LPSOLFLW� ELDV�� DQG�
KHDOLQJ�RSWLRQV�IRU�VXUYLYRU�MXVWLFH��7KH�WUDLQLQJ�DOVR�LQFOXGHG�D�SUHVHQWDWLRQ�IURP�
WKH�1HZ�<RUN�&DPSDLJQ�IRU�$OWHUQDWLYHV�WR�,VRODWHG�&RQILQHPHQW��&$,&��RQ�VROLWDU\�
FRQILQHPHQW� DQG� LWV� LPSDFW� RQ� LQFDUFHUDWHG� LQGLYLGXDOV�� /HG� E\� 6HOHQD� %HQQHWW-
&KDPEHUV��'LUHFWRU�RI�3XEOLF�3ROLF\��SDUWLFLSDQWV�ODWHU�PHW�ZLWK�SROLF\�PDNHUV�DW�WKH�
&DSLWRO�WR�DGYRFDWH�IRU�VXUYLYRU-FHQWHUHG�SROLF\� 
 
,Q� ������1<6&$6$�DOVR�KRVWHG� WZR�7ZLWWHU� FKDWV� LQ� FROODERUDWLRQ�ZLWK�5$/,$1&(��
7KH�ILUVW�FKDW���(QG69�*HQ��IRFXVHG�RQ�ZKDW�LW�ZRXOG�WDNH�WR�HQG�VH[XDO�YLROHQFH�LQ�
RQH�JHQHUDWLRQ��7KHPHV�WKDW�HPHUJHG�LQFOXGHG�XQLW\��EHOLHYLQJ�VXUYLYRUV��WHDFKLQJ�
FRQVHQW� HDUO\�� FKDQJLQJ� VRFLDO� QRUPV� DQG� FXOWXUH�� DQG� WKH� LQWHUVHFWLRQV� RI� VH[XDO�
YLROHQFH� DQG� RWKHU� IRUPV� RI� RSSUHVVLRQ�� 2XU� VHFRQG� FKDW�� �35($&KDW�� DOVR� LQ�
FROODERUDWLRQ� ZLWK� 5$/,$1&(� DQG� WKH� 6RXWK� &DUROLQD� &RDOLWLRQ� $JDLQVW� 'RPHVWLF�
9LROHQFH�DQG�6H[XDO�$VVDXOW��IRFXVHG�RQ�VXSSRUWLQJ�LQFDUFHUDWHG�VXUYLYRUV�WKURXJK�
LPSOHPHQWDWLRQ�RI�35($�VWDQGDUGV��WKH�OLPLWV�RI�35($��DQG�FHQWHULQJ�WKH�YRLFHV�RI�
LQFDUFHUDWHG�VXUYLYRUV�LQ�GLVFXVVLRQV�RI�VH[XDO�YLROHQFH�SUHYHQWLRQ�DQG�UHVSRQVH�� 

Ń�&UHDWLQJ�3DUWQHUVKLSV�DQG�3ROLF\�IRU�+HDOLQJ�DQG�3UHYHQWLRQ�Ń� 

3DJH�� 1(:�<25. � 67$7( �&2$/ ,7 ,21 �$*$ ,167 �6(;8$/ �$66$8/7  

Ń�3ULPDU\�3UHYHQWLRQ�(IIRUWV�Ń� 

1<6&$6$� FRQWLQXHG� WR� SURYLGH� SDVV-WKURXJK� IXQGLQJ� DQG� WHFKQLFDO� DVVLVWDQFH� WR�
WZR�UDSH�FULVLV�FHQWHU�SUHYHQWLRQ�SLORW�SURMHFWV�ZKR�DUH�HQJDJHG�LQ�LQQRYDWLYH�DQG�
HYLGHQFH-LQIRUPHG� SUHYHQWLRQ�ZRUN�� ,Q� ������ WKHVH� SLORW� SURMHFWV� SURYLGHG� VH[XDO�
YLROHQFH� SUHYHQWLRQ� WUDLQLQJ� WR� RYHU� ������ FRPPXQLW\�PHPEHUV�� LQFOXGLQJ� \RXWK��
LQFDUFHUDWHG�LQGLYLGXDOV��HGXFDWRUV��SDUHQWV��DQG�FRUUHFWLRQDO�SHUVRQQHO�� 
 
1<6&$6$� DOVR� VXSSRUWHG� SUHYHQWLRQ� HIIRUWV� RXWVLGH� RI� WKH� WZR� SLORW� SURMHFWV�� 
,Q� -XO\� ������ ZH� SODQQHG� DQG� IDFLOLWDWHG� D� SUHYHQWLRQ-IRFXVHG� UHJLRQDO� FRDOLWLRQ�
PHHWLQJ� IRU� RXU� ZHVWHUQ� UHJLRQ� UDSH� FULVLV� PHPEHU� SURJUDPV� WR� IRVWHU� JUHDWHU�
QHWZRUNLQJ��SHHU�OHDUQLQJ��DQG�SHHU�VXSSRUW�IRU�SUHYHQWLRQ�VWDII�� 
 
,Q� 'HFHPEHU� ������ ZH� KRVWHG� WZR�ZHELQDUV� ZLWK� 6WURQJ�2DN� /HIHEYUH�� H[HFXWLYH�
GLUHFWRU� DQG� FRIRXQGHU� RI� 9LVLRQLQJ� %�(�$�5�� &LUFOH� ,QWHUWULEDO� &RDOLWLRQ�� ,QF�� 7KHVH�
ZHELQDUV� LQWURGXFHG� SDUWLFLSDQWV� WR� YLROHQFH� SUHYHQWLRQ� DSSURDFKHV� EDVHG� RQ�
,QGLJHQRXV� YDOXHV� DQG� H[DPLQHG� PHWKRGV� RI� HYDOXDWLQJ� FXOWXUDOO\� UHOHYDQW�
SUHYHQWLRQ�HIIRUWV� 



3DJH�� 

Ń�%XLOGLQJ�&RQQHFWLRQV��7KH�6H[XDO�$VVDXOW�DQG�0HQWDO�+HDOWK�3URMHFW�Ń� 

%XLOGLQJ� &RQQHFWLRQV� SUHVHQWHG� ZRUNVKRSV� DW� QXPHURXV� FRQIHUHQFHV� LQ� ������
LQFOXGLQJ� WKH� %DWWHUHG� 0RWKHUV� &XVWRG\� &RQIHUHQFH� DQG� 1<$356·� 'LJQLW\��
5HFRYHU\� DQG� -XVWLFH� IRU� $OO� FRQIHUHQFHV�� &KU\V� %DOOHUDQR�� 6HQLRU� 'LUHFWRU� RI�
7UDLQLQJ� DQG�&ROODERUDWLRQ�� VHUYHG� DV� D� SDQHOLVW� DW� WKH� VFUHHQLQJ�RI�5HVLOLHQFH� DW�
)DPLO\�6HUYLFHV�LQ�3RXJKNHHSVLH�LQ�VXSSRUW�RI�WKH�5HVLOLHQW�&KLOG�)XQG� 
 
,Q�'HFHPEHU�������1<6&$6$�DQG�WKH�0HQWDO�+HDOWK�$VVRFLDWLRQ�RI�1HZ�<RUN�6WDWH�
�0+$1<6��FR-KRVWHG�D�RQH-GD\�WUDLQLQJ�HQWLWOHG��´&UHDWLQJ�5HVLOLHQFH�IURP�$&(V�WR�
-R\IXO�$GYRFDF\�µ�7KH�WUDLQLQJ�LQFOXGHG�D�SHUIRUPDQFH�E\�'RQQD�-HQVRQ��DXWKRU�RI�
+HDOLQJ�0\�/LIH� IURP� ,QFHVW� WR� -R\�� DQG�VHYHUDO�DIWHUQRRQ�ZRUNVKRSV� OHG�E\�'RQQD�
-HQVRQ��&KU\V�%DOOHUDQR��'HE�)DXVW��/X]�0DUTXH]��7UDF\�)ULVFK��DQG�6KDURQ�/DVWLTXH��
3DUWLFLSDQWV� OHDUQHG�DERXW� WKH�P\ULDG�ZD\V� LQ�ZKLFK�VXUYLYRUV�FDQ�DFFHVV�KHDOLQJ��
IURP�ZULWLQJ��PLQGIXOQHVV��DQG�PXVLF�� WR�ZRUNLQJ�ZLWK�VHUYLFH�SURYLGHUV� WKDW�RIIHU�
FXOWXUDOO\�UHOHYDQW�DQG�WUDXPD-LQIRUPHG�VHUYLFHV�� 
 
7KURXJKRXW�������%XLOGLQJ�&RQQHFWLRQV�FRQWLQXHG�WR�VXSSRUW�UDSH�FULVLV�SURJUDPV��
WUDXPD� WDVNIRUFHV�� DQG� DOOLHG� RUJDQL]DWLRQV� ZLWK� WHFKQLFDO� DVVLVWDQFH�� WUDLQLQJ��
UHVRXUFHV� DQG� GLVWULEXWLRQ� RI� WKHLU� DQQRXQFHPHQWV�� %XLOGLQJ� &RQQHFWLRQV� DOVR�
VHUYHG�LQ�DQ�DGYLVRU\�UROH�WR�WKH�1HZ�<RUN�6WDWH�7UDXPD�,QIRUPHG�1HWZRUN�DV�WKH�
JURXS�GHYHORSHG�D�ZHEVLWH�WR�SURYLGH�WUDXPD-LQIRUPHG�UHVRXUFHV�WR�SURIHVVLRQDOV�
DQG�FRPPXQLW\�PHPEHUV� 

$118$/ �5(3257 � �� ��  

Ń�6WUHQJWKHQLQJ�6\VWHPV�5HVSRQVH�WR�6H[XDO�$VVDXOW�Ń� 

1<6&$6$�KRVWHG�WKUHH�ZHELQDUV�RQ�VHOI-FDUH�DQG�YLFDULRXV�WUDXPD��WKH�VXUYLYRUVKLS�
RI�ZRPHQ�RI�FRORU��DQG�GHYHORSLQJ�FUHDWLYH�SDUWQHUVKLSV�EH\RQG�ODZ�HQIRUFHPHQW�
WR� VWUHQJWKHQ� V\VWHPV� UHVSRQVH�� 7KHVH� ZHELQDUV� UHDFKHG� RYHU� ���� SHRSOH��
1<6&$6$� DOVR� FRQWLQXHV� WR� IDFLOLWDWH� TXDUWHUO\� PHHWLQJV� IRU� VH[XDO� DVVDXOW� H[DP�
FRRUGLQDWRUV��EULQJLQJ�WRJHWKHU�VWDWH�DJHQFLHV�DQG�6$(�SURJUDP�FRRUGLQDWRUV�IURP�
DFURVV�WKH�VWDWH� 

,Q�1RYHPEHU�������WKH�86�'HSDUWPHQW�RI�(GXFDWLRQ�SURSRVHG�FKDQJHV�WR�7LWOH�,;��
,Q�'HFHPEHU� ������1<6&$6$� FROODERUDWHG�ZLWK� (QG� 5DSH� RQ�&DPSXV� WR� RIIHU� D�
ZHELQDU�UHYLHZLQJ�WKH�SURSRVHG�FKDQJHV�WR�7LWOH�,;�LQ�OLJKW�RI�1HZ�<RUN·V�´(QRXJK�
LV� (QRXJKµ� OHJLVODWLRQ� DQG� SURYLGHG� DGYLFH� IRU� DWWHQGHHV� WR� OHYHUDJH� WKHLU�
SURIHVVLRQDO� H[SHULHQFH� RQ� FROOHJLDWH� YLROHQFH� DQG� SURYLGH� IHHGEDFN� RQ� WKH�
SURSRVHG�FKDQJHV� 

Ń�5HVSRQGLQJ�WR�3URSRVHG�7LWOH�,;�&KDQJHV�Ń� 



�����6WDII 

-RDQQH�=DQQRQL��([HFXWLYH�'LUHFWRU� 
&KU\V�%DOOHUDQR��6HQLRU�'LUHFWRU�RI�&ROODERUDWLRQ�DQG�7UDLQLQJ� 
-RVLH�0F3KHUVRQ��6HQLRU�'LUHFWRU�RI�6\VWHPV�$GYRFDF\� 
6DQGUD�6LFLOLDQR��6HQLRU�'LUHFWRU�RI�)LQDQFH�DQG�+XPDQ�5HVRXUFHV� 
6HOHQD�%HQQHWW-&KDPEHUV��'LUHFWRU�RI�3XEOLF�3ROLF\ 
(�%MRUNPDQ��35($�2XWUHDFK�'LUHFWRU 
0LFKHOOH�&DUUROO��&DPSXV�3URMHFWV�'LUHFWRU 
6DUDK�3RGEHU��3UHYHQWLRQ�'LUHFWRU 
6DQD�$EGHONDULP��6$63�'LUHFWRU 
´6DPµ�6XMDWKL�0LWFKHOO��+XPDQ�5HVRXUFHV�'LUHFWRU� 
&KHOVHD�0LOOHU��&RPPXQLFDWLRQV�'LUHFWRU 

�����%RDUG�RI�'LUHFWRUV 

'HH�/HY\��3UHVLGHQW�Ń�7DPLND�3D\QH��9LFH�3UHVLGHQW�Ń�.DURO�'HDQ��7UHDVXUHU� 
'HE�)DXVW��6HFUHWDU\�Ń�6DUDK�7XEEV�Ń�.DWK\�+DQORQ�2·&RQQHOO 

�����'RQRUV 

�����0HPEHUV 

5DOSK�&DWDOGR�Ń�'HE�)DXVW�Ń�0DUN�6W��/RXLV�Ń�7LGHV�)RXQGDWLRQ 

,Q�DGGLWLRQ�WR�RXU����PHPEHU�UDSH�FULVLV�SURJUDPV�WKURXJKRXW�1HZ�<RUN�6WDWH��
DV� ZHOO� DV� WKH� 1<6&$6$� %RDUG� RI� 'LUHFWRUV�� WKH� IROORZLQJ� LQGLYLGXDOV� DQG�
RUJDQL]DWLRQV�EHFDPH�1<6&$6$�PHPEHUV�LQ������� 
 
+HDWKHU�$XVWLQ�Ń�(OHQD�%HKDUU\�Ń�5DFKHO�%HOO�Ń�/LVD�)HOGPDQ� 
.DWKHULQH�:RRGKRXVH-0F*HUDOG�Ń�0DQG\�0RRUH�Ń�/RUHQD�2VSLQD 
&DYDQDXJK�4XLFN�Ń�5HEHFFD�5RORII�Ń�$QMDOL�=DFKDURSRXORV 
6HYHQ�'DQFHUV�&RDOLWLRQ 

Ń�*UDWLWXGH�DQG�7KDQNV�Ń� 

1(:�<25. � 67$7( �&2$/ ,7 ,21 �$*$ ,167 �6(;8$/ �$66$8/7  3DJH�� 

1<6&$6$� UHFHLYHG� VXSSRUW� IURP�� WKH� 1HZ� <RUN� 6WDWH� �1<6�� 'HSDUWPHQW� RI�
+HDOWK��1<6�'LYLVLRQ�RI�&ULPLQDO� -XVWLFH�6HUYLFHV��1<6�2IILFH�RI�0HQWDO�+HDOWK��
1<6�2IILFH�RI�9LFWLP�6HUYLFHV��DQG�*UDQW�1R������-6:-$;-�����DZDUGHG�E\�WKH�
2IILFH�RQ�9LROHQFH�$JDLQVW�:RPHQ��29:���86�'HSDUWPHQW�RI�-XVWLFH�2IILFH��7KH�
RSLQLRQV�� ILQGLQJV�� FRQFOXVLRQV�� DQG� UHFRPPHQGDWLRQV� H[SUHVVHG� DUH� WKRVH� RI�
WKH�DXWKRU�V��DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�DQ\�IXQGHU�� 


