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SRUDWH LQIRUPDWLRQ
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SRUDWH LQIRUPDWLRQ
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Al[o_ Is ose’t

Td FIlh_ Ee h_p Al[o_¢ [p gqd” Folrmxp decd pq cls ' okekc [rgdloeTu¢ Alfo_pxphldéjfgeo mmkdk pelemelkgre]eheqge p [0 Irghek” _ ek eqp B«
alo "kproekc [_d o k™" gl plrk_ “lomlo[q" cls ok[k”" pqg[k_[o_p¥% Idnmsodp ppekrpeklipp k" teqd eqp g ojp la o"a 0o k" ¥
"Nepelkp [k_ fr_c j'kgp¢ "kproekc qd v [o” j[_ teqgd ekqgq'coeqv¢ “"[o'¢ pgehh [k_ _ehec k™'Y

Bljmlpegelk la qd* Al[o_ Allo_ "ljjedq ™ 'p
ek_"m'k_"kq klkd u'~rges” _eo MNfleplaeke [k_ Fls ok[k"" S[a'qv¢ H'[hagd [k_ Srpgfek[]h® Repg Bljjeqq’™"
. Bljjzeqq C's'himj kg Bljjeqq "
ROG )LHOGV KDV LQGHSHQGHQW 1("V'ZKR RSHUDWH
LQGHSHQGHQWO\ RI PDQDJHPHQW 7KHLU UROH LV WR PRQLWRU T o kA FII_h[A° . and
Yrkrp Srh'j[k DQG SURYLGH LQGHSHQGHQW RYHUVLJKW %@vibLQJ HITHFWLYH Bd[eom opik gd([‘ef”ﬁ‘[o ?k'p
P ! JRYHUQDQFH DQG VDIHIXDUG WKH LQWHIEATWAP I wkH P

Bd[eom oplk
&RPSDQ\ DQG LWV VWDNHKROGHUV | ZANK IR BPUWWHHORYHBY KMV WKH *URKIS pRPRUSRWHHVRIY HUVHHY WKH HIHKHVER PBIHW YW HRH WRMXUHV HITHFWLYH UL\
RQ VKDUHKROGHUV LQFOXGLQJ PLQRYRWNYSDYEKROGHHYRUN %RDUG FRRPBDIQNARYDIHW\ RFFXSDWLRQD OSRKD G WHKY DIQEG WK K AT VQDEDWHILHY DUH L

DSSRLQWPHQWY DQG VXFFHVVLRQ SXOHXYQI@IRSEPHQW SURJUDPPHV ,W NHABQDVKIRIMRDUGHQWLILHY PDQDJHV DQG
SXQXV 6XOHPDQ SURYLGHV RYHUDOO OHDGHUVKLS WR WKH LQIRUPHG RQ REMHFWLYHV FRP SO @A YDRIBU GWSE®RYEE ULVN SDUDPHWH!
é’ﬁFDt’VGLR%%ngLLC?d SEESJHJQ’\'I"LBHJ UHVHSARQV"EL‘O"W\ R Ly 7KH FRPPLWWHH PRQLWRUV 6+6' SHUIRUPDQFH DFURVV WKH
Bl WRDUG PHPERUV. +H IXLGHY W“%'& %L& %éGpV FXC(*;“W *URXS DSSURYHV UHODWHG SROLFLHV DQG VWDQGDUGY DQG
RQ VWUDWHJILF PDWWHUV RYHUVHHV WKH *URXSpV HQVXUHV RSHUDWLRQV DOLJQ ZLWK QDWLRQDO DQG
EXVLQHVY DQG XSKROGV KLJK JRYHUQDQFH LQWHUQDWLRQDO UHJXODWLRQV DQG EHVW SUDFWLFHYV
VWDQGDUGV $GGLWLRQDOO\ KH SOD\V D NH\ UROH LQ
HQKDQFLQJ WKH HIIHFWLYHQHVV RI WKH %RDUG DQG LWV Bliieaq T ndkenlh Blileqq S . C ks oaitk
GLUHFWRUV ol @r_eq Bljjeqaq en[ jjeqq - qu_q[q cv [k_ lks'paj kg
o[p o e
7KH UROHV Rl &KDLUSHUVRQ DQG &(2 DUH GLVWLQFV‘éde a Du'Arges’ leaq
DQG UHPDLQ VHSDUDWH Oaae”o Pdehepet’ Selev]| @hd[pp[k @k_[ke P'q o A[*"drp
OLNH JUDVHU OHDGV DOO DVSHFwWV RPWRA™IR¥spv Bd[eom oplk Bd[eom oplk
ggHljDWWHLURPQ}]/RED\OHV[HJFLTI\?NZLV(\?I‘(] Vé'ﬁilmu Héhelmé—%ﬁ%ﬁé GHFLVLRQ PRNLERIPDXWWRIHLRR RMHRIUYV UHY LHZKHDQRPRY NOXDMWHRQVLGHUY DQG UHFRPF
UH\?\IXU RO wWeg ! Mo DQG LV DPBRMWOMUDE O HOMR MQUA W R IRSE DML RYD D VDR URQRE HD RGO/ WUXFWXULQJ RS
Sq sk R'e_ Q RQ LQ Q VKDUHKROGHUV ,W RYHUVHHV WKHSWRWISEWVYLQDQFLDO DIIDLUV WKH %RDUG LQFOXGLQJ LQYHVWPHQW DG
L[_ 1k_"m k_"kg DQG UHSRUWLQJ PRQLWRUV WKH VXLWDELOLW\ DQG RSSRUWXQLWLHYV
Ceo "qlo LQGHSHQGHQFH RI HIWHUQDO DXGL\8HUY YV LRYXE HQWKHY HW WKUHRXVO\ &DSLWDO 3URMHFWYV &RQWURO DQG
HITHFWLYHQHVYV RI FRPELQHG DV VX 6B QFHZ DERP PURNEH H
6WHYHQ 5HLG SURYLGHV OHDGHUVKLS DQG FRXQVHO WR LOWHUQDO $XGLW
WKH %RDUG VXSSRUWLQJ EXW QRW XQGHUPLQLQJ WKH
DXWKRULW\ Rl WKH &KDLUSHUVRQ @h'u C[hh
,Q WKH &KDLUSHUVRQpV DEVHQFH LQDELOLW\ WR spdmapeklke[h R jrk o[gelk Bljjeqq’” Sire[h¢ Dgderp [k_ Du'“rges’
GXWLHV RU ZKHQ WKHLU LOGHSHQGHQFH LV LQ TXH®PWA®QO Tolkpaloj[gelk Bljjeqq Bljjeqq
WKH /HDG ,QGHSHQGHQW 'LUHFW E%@kﬁfﬁlﬁﬁ UHWLUHPHOW RO $SULO
[XOILO WKH &KDLUSHUVRQpV urw@%%%%ét‘vé XA (EHEQ’//VH,)%WHULP 839 BdcRrBy J{rnrhek’ MAFehh Meg" Eolp'o
DSSRLQWHG SHUPDQHQW &)2 HIIHFw B4 eogp Ok Bd[eom oplk Bd[eom oplk
$OH[ RYHUVHHV DOO ILQDQFH DFW'-Y‘? HVR YL &H) HUBYWV WKH %R VK& BRPROW\IBHQIRIOBY GHFLVLRQ PRNLQHFXXWLKRULRAPRYWMHH GHYHORSV V\
LQFOXGLQJ SODQQLQJ LPSOHPHQWD ¢t v UHJDUGLQJ W KW RWE D &y YW RUN FREHUDWLRQV DQGRULBF SRIRGWDBON WRRI WIRHDUG FRQVLGHL
IRUHFDVWLQJ EXVLQHVV SODQQLQJ VXD O UHSRUWL .Ra_ugedl@@« vzmwmmmb\mw DV YLNOG/VW ISH S RDBG QRH DIDLQVW VWUDWH

UXOHV DQG UHJXODWLRQV W H HWKLFV VHFXXYBWRUMWERXBH %RDUG LQ IXOILOOLQJ Wk

DO
N . . N PXQLW\ DQWE GRIDUXISRMQIWRQ ODQG LQ D
Td" Alfo_ [pp'pp _ edp m oaloj[k~" [k_ "aa'"qes'k'pp qdolrcd [k ekq" Ok[tf< % (%N UDFWLFHLVYDUH Lm&%v g‘v{g%}ﬁ B QRNHEWY DOG VWDNHKROGHU
AMk~Mhr_"_ qd[q eq t[p arhhv ark”qgelk[h [k_ p[gepa[~qloehv _ep~d[ocekc equ ; =L U ﬁ%% é"df)o"(!] 7KH ([HFXWLYH &RPPLWWHH LV QRW D %R

FVR 3"MaQ M__a”“eRb M]Q \"]Wcrab cVR 8a”d_mb _RaS"a\M]PR MUMW]bc cVR \M]MUR\R]EY®RRXAZAQ RQ Mith MBS YA OVFS IMKA QG ar\dMagRaRZ"_\R]cb cVardUV RgRPdcWeR QWaRPc al

\M]QMcRb QWaRPc”ab c* _a”\"cR cVR 4°\_M]hmb eWbW"] fVWZR d_VAZQW]U b"d]Q P"a_"BRR&ARUNaR X]EWPFRP OFalb_Y MR i Z RicsRWP MR® QREZRUMcRQ@VR 8a*d_mb \M]MUR\R]c M]Q M

3°MaQ P \\WccRRb cVardUV S”a\MZ cRa\b ~S aRSRaR]PR\ Odc MPPAd]cMOWZWch aR\MW§mRWRM WYRRIP}MA®RRY WIQR_R]JQR]c _a”SRbbWAIMZ MQeWPR\ Mc cVR 8a”d_mb Rg_R]bR\
aR*dWaR ¢ MQQaRbb W]QR_R]QR]cZhY
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SRUDWH LQIRUPDWLRQ

FVR UaM_V ORZ"f UWeRb M] "eRaeWRf S QWMal¥Wrabm ZReRZb *S Rg_BaAWWMP ZR] FRPQWQMcRb M]Q ReMZdMcRb bdPV PM]QWQMcRb Sa”\ cW\R
M__~W]cRQ ~] M] M]]JdMZ OMbWb Oh cVR 3"MaQ MScRa M aReWRf AS cVR\

Al[o “um ogep’ 2 S"a\MZ _a’PRbWHBRERAIDMQ _~W]c\R]cbY FVR @"\W]McW]U M]Q 8”eRa]M]

'] ZW]R fWcV aRPA\\R]QMcWA]b Oh =W]U ;H\ cVR 3°MaQ P~]QdPcbhb M cV*a’
QWaRPc*abm W]QR_R]QR]PR\ M]Q b_RPWSWPMZZh fVRaR QWaRPcrab VM
FVR 3"MaQ fMb bMcWbSWRQ cVMc MZZ Wch @65b \Rc cVR PaWcRaWM S*.

Elo jlo® ekaloj[qelk Ik pr**"ppelk mhﬂklakqgeq)‘@‘mndqr%

FAURcVRa fWeV \M][MUR\R]c\ cVR @*"\W]McW]U M]Q 8"eRa]J]M]PR 4"\\WccRI
W]QdPcW”] _a*UaM\\R S”a JRf 3*MaQ \R\ORab ¢ R]bdaR cVRWa d]J]QRabcN\
RlewWa”]\R]c W] fYWPV Wc ~_RaMcRbY FVR 3*MaQ MW\b c* VAZQ bRbbW~"]
QWaRPc”ab ¢c» eWbWc MZZ ~"da "_RaMcW"]b M]Q \RRc cVR cRM\bY

2b _Mac S P~]cW]dW]U 3*MaQ caMW]W]U M]Q QReRZ”_\R]c\ fR R]bdaR Q!

W] cVRWa MaRMb ~S Rg_RacWbR M]Q ~da W]QdbcahY FVWb WIPZdQRb W]

\MccRab MaR bVMaRQ M]Q S”a\MZ bRbbW~"]b fVRaR c*_WPb ~S W]cRaRbc
Allo_ [mmlekqj g K ppelk eWbWc "da "_RaMcW"]b ¢~ SM\WZWMaWbR cVR\bRZeRb fWcV aRZReM]c W
3"MaQ bdPPRbbW"] _ZM]]W]U Wb W]cRUaMZ c” ¢cVR ~"JUAW]U RSSRPcWeRWSY¥|Pdw RV LZRS"L W @RV 3¢ W &#@ RR@ ¢ WM [Mc WRW W] dWecV bMSRch M]Q P7
8"eRa]M]PR 4"\\WccRR M]Q cVR 3"MaQ aReWRf QReRZ”_\R]c M]Q bdPPRIWWRPczaw] fWiy MR4RgMhs aRPdRMpNa)lu ZM]QbPM_R QReRZ"_\R]cbY

SaR"dR]JPh Mb JRRQRQY i1 \ ¢cVR 3*MaQ aRPRWeRQ RgcR]bWeR OaWRSW]Ub "] GE E64 aRUdZM«
FVR 3"MaQ Wb MPcWeRZh M]Q P~]lcW]d*dbZh \M]MUW]U QWaRPc”a bdP PRI IR Jeb R §iFEBa R WP b PcA) bl B hMNIPQ<EbWd cRIMgR b fWcV M b _RPWSWP S”Pd
PaWcWPMZ bYWZZb Mb SWeR QWaRPc*ab MaR M__a”MPVW]U cVR R]Q "@WIlVRdb& RY MaCIRBWIRY MR W IxReZ EWRIFH] R M] R @heRpahRPdaWch\ fVYWPV
3"MaQ P~\_"bWcW"] c* MZWU] fWcV cVR 8a~d_mb bcaMcRUWP QWaRPcWXCWRIIZR _awraWcWbW]U cVR QWeRabWch\ Rg_RaWR]PR M]Q

Rg_RacWbR RbbRJcWMZ S7a Z*JUycRa\ bdPPRbbY FVR @ "\W]McW]U M]Q 8"eRa]M]PR 4" \\WccRR MZbA MbbRbbRb cVR PA\We
2 bcadPcdaRQ\ UZ"OMZ bRMaPV _a”PRbb ORUM] W] c” WQR]cWSh bMQWZRVRW@WQWWIZM(BWZ(WaWV]U S\A:IachMPZdzmlaV‘ba(szM]bWOWZWcWRb‘
Rg_RaWR]PR M]Q SaRbV _Rab_RPcWeRb c” cVR 3°MaQY FVWb _a’PRbb A aR)P NZb

bcaR]JUcCVR]b cVR 3°MaQmb “eRaMzZZ PM_MPWchY 4M]QWQMcR bRZRPcW \l\g @Tgyﬁﬁ g‘ ll diﬂp\%z]]']:’;MzAggf&Ad\zugéf
Rg_RacWbR\ UR"UaM_VWP M]Q MPMQR\WP OMPYUa~d]Qb\ Mb fRZZ Mb \A;? I% ¢VR Z~]URDbCybRaeW]U \R\OF
MZWUJ\R]Jc fWecV cVR 37"MaQmb MJQ Wcb P*\\WccRRbm JRRQbY M]1Q 8"eRa]M]PR 4A\\chRR\ aRP"\\R]Qb cVR RZWUWOWZWch ~S aRcWaWw
i1 \ cf* @65b\ LMawW]M 3MbbM M]Q EVM]]*] ?P4aMR\ fRaR M__"W]cRQP™ paxWRUALWH] VRV B NdIWIR BW 1M1 wRM__"W]c\RjcY DRcWaW]U QWaRP
Mb fRZZ Mb \W]W]U M]Q URAZAUWPMZ Rg_RacWbRY FVRh MERD&IMaViR W¥ MaR¥KHZQRabdMabcVR 287Y

\ cVR 3°MaQ M]]*"d]PRQ cVR aRcWaR\R]c *S EcReR] DRWQ M]Q BRcRa 3MPPVdb RSSRPcWeR ?Mh \ Mc cVR
47\ _M]hmb 282Y

FOLC EID&%Ra]M]PR M]Q DR\d]RaMcW"] DR_"ac



SRUDWH LQIRUPDWLRQ
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XRPc cA M] M]]dMZ W]QR_R]QR]PR ReMZdMcWA] Oh cVR 34MaQY

bdO ¢ ¢ M] M]d IQR_RIQR] eMzdMcWw?] Oh cVR 37°MaQ Rg_RacWbR M]Q Rg RaWR]PR QdaW]U Y

7WeWa®RPcrab MaR M__a*"MPVW]U cVRWa JW]RyhRMa cR]daR W] Y A] __7ROadMa cVR 3~Ma

M115d]P
cVR aRcWaR\R]c "S EcReR] DRWQ M]Q BRcRa 3MPPVdb RSSR®PdwWeR  ZWHR Zd%\/xc 6"\\zW\ Ry WY B 2% % - WFwn) cvme BMaz M1Q 22Rg\ crURCY
EdZR\M]\ 2ZVMbbM] 2]QM]W M]Q FRaR]PR 8*"QZMPR MﬁRRbRtMﬁQaRMWaH"'Wﬁ%‘@ﬂ%Cﬁ:”]"é\h\—rk/'rl'l'\ﬂUVQ CVR 8ard_mb SWIM]PWMZ MSSMWab RSSRPcV

M__a"eRQ |Rf 4VMWa_Rab”]b S"a bReRaMZ PA\\WccRRb SAZZANW]U cVR 77 ky s ™5 4B ECReR] M]Q BRcRa\ Mb fRZZ Mb
M]]"d]PW]U cVMc <MP dRZW]R ?P8WZZ fWZZ aR_ZMPR EcReR] Mb >;5Y FyR 4~\_M]h ERPaRcMah _a"eWQRb bRPaRcMaWMZ bRaeWPRb M]Q MQeW
Al[o_ la Ceo ~qlopx Bd[0oq o fWcV cVR 42\_M]WRb 2Pc\ =W]U ;H\ M]Q <E6 M]Q @KE6 >WhcW]Ub DR dW
5daW]U cVR hRMa\ cVR 3AMaQ aReWRfRQ cVR 3~MaQ 4VMacRa M]Q PAw\lWcrawlu aRUdZMc ah PYM]URD M]Q W\_ZR\RICW]U d_QMcRb fVRaR M
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SWQdPWMah QdcWRbY IVWZR M] R\_ZAhRR AS cVR 42\_M]h\ cVR a*ZR \M\

3*MaQ M]Q bRaeRb Mb M YRh ZWMWDb"] fWcV bVMaRV"*ZQRabyY

@ prijfov la dit FIh_ Ee’h_p [mmhe'_ qd moek"emh'p la KekElIkdn _“qleh’_ ['FVR 44\ M]h ERPaRcMah "eRabMf 3AMaQ U”eRaJM]PR \MccRab W]  \ bd_
PM\\WccRRb fVWZR R]bdaW]U bcMcdc”*ah P"\_ZWM]PR M]Q d_yc”"yQMcR aR

Blkahe”gp la ekg' o' pq ]aX IRbcC
]L,. iy R AL YV S A
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_"cR]cWMZZh PaRMcR P"]SZWPcb ORcfRR] cVRWa QdcWRb ¢ 82ZQ 7TWRZQb M]Q cVRWa QchRb c" cVAbR P"\_M]WRbY Ada
QWaRPc”ab M]Q "SSWPRab d]QRabcM]Q cVR ZMfb UreRa]JW]U cVRWa MPP~Ad]cMOWZWch M]Q \dbc QWbPZ~bR M]h PA]SZWPch c”
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\MccRa *"_R]ZhY
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Allo_ [aq k_[k""
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BEO
@ Clhh
Nlg p¥%
Bd[eom ~plk
Qr[og ohv Al[o_ Bl\jjeqq\“ «j\[ek—v j:‘qekcp 1‘9‘ mo " _ T ]v__"hlp“f p'ppelkp d‘_h7 Ik\gd‘ pli° _[a [p qd‘__j[ek\ji“qekcp
[Elklj_j:qd(;p“allgl‘r;_l‘q o' Mo_"_ p'm[o[gq hv alo gqd” alhhltekc Bljjeqq 'p¥% @r_eq Bljjeqq «alro-yg¢ SHS'(;KBI-pJIe)SBO(ﬁﬁllj(i-iﬂlf;V\;%‘URPpTSHSRUW FDQ EH IRXQG LQ RXU $QQXDO )LQDG
Ttl [__eqelk[h *ljjeqq " p ppelkp t'o” d°h_ ]v qd’ SHSC Bljjeqq " alo _""m _es' _ep”~rppelkp la [c'k_[ eq’jp aolj qd°
jlek nr[og ohv j"'gekcp [k_ o *lo_"_ [p m[oqg la qd" j[ek j"'gekcp
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SRUDWH LQIRUPDWLRQ

Ik_"m k_"kq klkd u'~rges” _eo"~qlop
Yrkrp Srhj[k « =

P'qg'o A[*drp « =

Bd[eom oplk la qd° Repg Bljjegqq ™" [k_ gd’ Sqo[g cv [k_ Ik
Bd[eom oplk la qd* Al[o_ [k_ Bd[eom oplk la qd Nljek[gqBkiderka ~

Fls ok[k~" Bljjeqq’" 0$ (FRQRPLFV &DPEULGJH 8QLYHUVLW\ PHPEHU
%&RP 8QLYHUVLW\ RI 'XUEDQ :HVWYLOOH %&RPsSwW &SRUW HlhH GHERARX QW BRWWk (QJODQG DQG :DOHYV
$IULFD 81,63 &% 6% &' 6% $SSRLQWHG WR WKH %RDUG WR UHWLUH LQ 0

0,
$SSRLQWHG WR WKH %RDUG 3HWHU ZDV DSSRLQWHG DV DQ 1(' RI *ROG )LHOGV ZLWK }
<XQXV ZDV DSSRLQWHG DV DQ 1(' Rl *ROG )LHOGV ZLWK 3HVHHW LV K D LLWHSHMHVAREH BT WKH LQGHSHQGHQW LQYHVWP
DQG &KDLUSHUVRQ RI WKH %RDUG ZLWK HIIHFW IURP -¥®KFKXV &) DIONROVHGYIHHEY wiriHLY DOVR GLUHFWRU RI
FKDLUSHUVRQ RI /LEHUW\ +ROGLQJV /LPLWHG DQG /LEHL’J_‘ DUlbWXsD/QﬁLW@@YjG/ RKHERDUG PHPEHU RI ,VWDQEXO
FKDLUSHUVRQ RI $OEDUDND %DQN /LPLWHG XQWLO lh*VWPHQW DQG FRUSRUDWH EI
b\HDUVp H[SHULHQFH LQ WKH DFFRXQWLQJ DQG DXGLWQ%W%‘QJWPHWUY éU )fd/*kf JUpRQG LV D PHPEHU RI WKH

FKDLUSHUVRQ RI * BRXWK $IULFD D PDQDJL D yRXVO\ DFWHG DV WKH JORI
DXGLL\JNSDgG FQRQVXSOOWL6QJ SUD$F\l/JVLFH LQQfLJHSLI; DQ\/J zSHo@)%eg-(??j\r %ﬁg%’wgg% ?_(HPD%%% %g?‘ \)g ﬁép %DQNLQJ D\
5 DOT GTHWDOV DW ORU
,QYHVWPHQW %DQNLQJ QGXVWULDOV DQG 1DWXUDO 5HYV

Sg's’k R'e_ « =

LIC [k_ Bd[eom oplk la qd° Rjrk' o[gelk Bljjeqq " Zloek[ A[pp[ « =
%6F OLQHUDO (QJLQHHULQJ B6RXWK $XVWUDOLDQ ,kVWILWXWé RDTHFKQRORJ\ 0%$
* o

7ULXP *OREDO ([HFXWLYH ,& L, QVWLWXWH RI &RUS&RSSU&%NHSMJ/WJ\%%GXDWH 'LSORPD LQ $F XQWLQJ

$SSRLQWHG WR WKH %RDUG WR UHWLUH LQ OD\:HyYWYLOOH %S$FF 8QLYHUVLW\ RI DQ :HVWYL

BWHYHQ ZDV DSSRLQWHG DV DQ 1(' Rl *ROG )LHOGV ZLW$S—GR—|LFO@IWHIR5PWR—|E\U}Q(IBL%RDUG

+H VHUYHV DV WKH FKDLUSHUVRQ RI (OGRUDGR *ROG 6WHYHQ KDV HDUV RI LOWHUQDWLRQ

PLQLQJ H[SHULHQFH DQG KDV KHOG VHQLRU OHDGHUVKL-SPU'R@% Q% ltﬂk\&'dGFﬁXdll\aJLH FGOG JLHOGV ZLWK

RUJDQLVDWLRQV LQFOXGLQJ *ROGFRUS 30DFHU 'RPH 5%?5’6’\)?)9 ‘ﬂ 9901L(GBW‘§(6HD é”—P'- G 6KH SUHYLRXV
OF DQG ,QYHVWHF /LPLWHG :RF

IHZFUHVW OLQLQJ XPED URQ "2UH OHGLFOLQL ,QWHUQDWLRQDO 2FHDQ

QWHUQDWLRQDO 9RGDFRP 6RXWK $IULFD DQG WKH )LQD

@hd[pp[k @k _[ke « = &KDUWHUHG $FFRXQWDQW ZLWK H[WHQVLYH FRUSRUDWH
ILQDQFLDO VHUYLFHV H[SHULHQFH 6KH zZDV D SDUWQHU |
Bd[eom'oplk la qd° T ~dke~[h Bljjeqq"" MRLQHG WKH SEVD *URXS LQ ZKHUH VKH VHUYHG DV T
EHU R JURXSpY HIHFXWLYH FRPPLWWHF
0$ %DONLQJ DQG )'-QDQFH JLQDIULFD QVWLWXWHGKW&%\/ @%MV%%%gﬁﬁngHéw 5HIJXODWRU\ %RDU
8QLYHUVLW\ RI *KDQ fWDQGDUGVY %RDUG DQG KDV VHUYHG RQ WKH ERDUGV RI
$SSRLQWHG WR WKH %RDUG &KDUWHUHG $FFRXQWDQWY DQG WKH $FFRXQWLQJ 6WDQC
VWHG SXEOLF FRPSDS\ ERDUG H[SHULHQFH KDYLQJ VH!

$OKDVVDQ zZDV DSSRLQWHG DV DQ 1(' Rl *ROG )LHOGYV zw\MnguwaRLpRP\H[;sg

+H LV FXUUHQWO\ D )RXQGLQJ 3DUWQHU DW /96DIULFD /LPLWHG DQG D ERDUG PHPEHU DW
6WDQELF +ROGLQJV DQG 7HDFKHUV )XQG RI WKH *KDQD 1DWLRQDO $VVRFLDWLRQ RI
7HDFKHUV *1$7 +H KDV RYHU \HDUVp H[SHULHQFH LQ FRM{S [D\ﬁﬂﬂ:ﬂ;ﬁtﬁlﬁbﬁﬂ/q/\iﬁHQw—'
EDQNLQJ +H SUHYLRXVO\ VHUYHG DV &(2 RI 6WDQELF %DQN *KDQD LRU WR ZKLFK KH
ZDV WKH GHSXW\ PDQDJLQJ GLUHFWRU DQG H[HFXWLYH @gUWF'W_R&qRN'PQUSRUDWH DQG

LQYHVWPHQW EDQNLQJ DW %DUFOD\V %DQN *KDQD %$ (FRQRPLFV 'DUWPRXWK &ROOHJH 0%$ 8QLY
7XODQH 8QLYHUVLW\

$SSRLQWHG WR WKH %RDUG

&ULVWLQD ZDV DSSRLQWHG DV DQ 1(' Rl *ROG )LHOGV ZLV
6KHbLVbB3UHVLGHQW RI $]HUWD RQH RI &KLOHpY OHDGLQ.
SXEOLF DIIDLUV DJHQFLHV 6KH LV DOVR D GLUHFWRU RI
RIDH[SHULHQFH ZRUNLQJ DV D FRQVXOWDQW VSHFLDOLV
PDQDJHPHQW FRPPXQLFDWLRQV DQG VXVWDLQDELOLW\
ERDUG H[SHULHQFH LQ ODUJH SXEOLFO\ WUDGHG FRPSDQ
H[SHULHQFH ZRUNLQJ ZLWKLQ WKH PLQLQJ VHFWRU

FOLC EID&@Ra]M]PR M]Q DR\d]RaMcW"] DR_%ac
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SRUDWH LQIRUPDWLRQ

Ik_"m k_"kq klkd u ~rges’lke®krqlop

Pdehepet’ Se]ev[ « =

A e _

Tok FII_hi « Bd[eom'oplk la qd” @r_eq Bljjeqq ™"

Bd[eom oplk la qd” SHSC Bljjeqq %&RP +RQV 8QLYHUVLW\ RI 1DWDO &$ 6%

0%%$ %XVLQHVV $GPLQLVWUDWLRQ 8QLY RI$Q@F“[ WERP WL . K H ©IRD U G

DQG 1'LS OHWDOOLIHURXV 0LQLQJ :LWZ DQ 7HFKQQLNRQ 0'3 8QLYHUVLW\

RI &DSH 7RZQ 3KLOLVLZH ZDV DSSRLQWHG DV DQ 1(' Rl *ROG )LHOGV ZL

$SSRLQWHG WR WKH %RDUG 3KLOLVLZH VHUYHV RQ WKH ERDUG RI $(&, /ILPLWHG 6KH |
PDQDJHPHQW H[SHULHQFH ZLWKLQ $IULFD LQFOXGLQJ SL

7HUHQFH ZDV DSSRLQWHG DV DQ 1(' Rl *ROG J)LHOGV ZLWKUHFHPWGURR IRMA71 &DPAHURRQ ZKHUH VKH ZDV WKH |

FKDLUSHUVRQ DQG GLUHFWRU RI .XPED ,URQ 2UH /LPLWAR BPRY DOLRQ RIEWEEQ VETH 0L QIL QYR XS

/LPLWHG 7HUHQFHpPV PLQLQJ FDUHHU KDV VSDQQHG PRUH WKDQ \HDUV DFURVV PXOWLSOH

RUJDQLVDWLRQV +H SUHYLRXVO\ KHOG (93 DQG &KLHI ZSHLB%WL@JS%R@ FHU UROHV DW *ROG

JLHOGV DQG VSHQW \HDUV ZLWK WKH &RPSDQ\ 7HUHQFH KDV DOV HUYHG DV WKH &(2

Rl ,PSDOD 30DWLQXP +ROGLQJV /LPLWHG DQG &(2 Rl OHWRUKEKLPLYNB C

+LJKHU 'LSORPD LQ 7D[ /DZ 8QLYHUVLW\ RI WKH
H &$ 6

Sd[kklk M*Bo[" « = DQOG &7% 8QLYHUVLW\ RI WKH JUHH 6WDW $
Ik_"m'k_"kq NDC $SSRLQWHG WR WKH %RDUG
%GF THRORIL 4RQV 8QLYHUVLW) RI HVWHUQ 2PWBQZRY 9SSR QMO DULIR) 1( RI “ROG )LHOGY ZLWK b
,&' ' 'LUHFWRUV (GXFDWLRQ 3 JUDPPH ,QVWLWXWW RNBOUYSRWBWI* LWHFPWRIUN DV LWV +HDG RI (Q

LQ $IULFD DQG KDV H[WHQVLYH H[SHULHQFH LQ DXGLW \
$SSRLQWHG WR WKH %RDUG IRFXV RQ WKH PLQLQJ VHFWRU DFURVV $IULFD B6RXWK $P

6KDQQRQ ZDV DSSRLQWHG DV DQ 1(' Rl *ROG )LHOGV ZLg L#%'rg\/ %/Q%F{g‘ ﬁ‘%@&b HQW ERDUGV RI WKH QRQ SURIL
6KH DOVR KROGYV ERDUG SRVLWLRQV DW 3UREH *ROG 9IRPERADS Y BHOW 7UXVW
SUHYLRXVO\ $WDFDPD &RSSHU 6KDQQRQ LV D SURIHVVLRQDO JHRORJLVW DQG PLQLQJ

H[HFXWLYH ZLWK PRUH WKDQ \HDUV RI H[SHULHQFH LQ WKH UHVRXUFHV LQGXVWU\ KDYLQJ
KHOG VHQLRU H[HFXWLYH SRVLWLRQV DW %DUULFN *ROG DQG 'H %HHUV &DQDGD

J["nr hek® MA"Fehh « =

Bd[eom oplk la qd° SDT Bljjeqq""

0%$ /D 7TUREH 8QLYHUVLW\ %6F ([W OHWDOOXUJ\ OXUGRFK 8QLYHUVLW\
KRQRUDU\ GRFWRUDWH $GHODLGH 8QLYHUVLW\

$SSRLQWHG WR WKH %RDUG

-DFTXHOLQH ZDV DSSRLQWHG DV DQ 1(' RI *ROG )L

6KH FXUUHQWO\ VHUYHV RQ WKH ERDUGV RI 1t
VXVWDLQDELOLW\ FRPPLWWHH OHWDOV DV FKDL
DQG OLQHUDO 5HVRXUFHV DV FKDLUSHUVRQ RI WK
PRUH WKDQ \HDUV Rl RSHUDWLRQDO OHDGHUVKL
UHVRXUFH VHFWRUV KDYLQJ KHOG VHYHUDO H[HF

FOLC EID&©Ra]JM]PR M]Q DR\d]RaMcW"] DR_"ac
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Du'~rges” _eo "qglop

Meg® Eo[p'0 « =

BDO

%&RP 0%/ 8QLVD $03 +DUYDUG *$,&'
$SSRLQWHG WR WKH %RDUG ([HFXWLYH 'LUHFWRU DQG &(2 | -DQXDU\

OLNH MRLQHG *ROG )LHOGV DV &(2 RQ -DQXDU\ 3ULRU WR MRLQLQJ *ROG )LHOGV KH
ZDV WKH &(2 Rl &KDDUDW *ROG DQ $,0 OLVWHG MXQLRU JROG PLQHU OLNH MRLQHG WKH
PLQLQJ VHFWRU LQ DW %LOOLWRQ 3/& SULRU WR WKH PHUJHU ZLWK %+3 ,Q KH
EHFDPH WKH KHDG RI WKH OR]DO $OXPLQLXP 6PHOWHU SURMHFW LQ OR]DPELTXH LQ DQG
WKHUHDIWHU ZDV DSSRLQWHG WKH JURXSpV 3UHVLGHQW +XPDQ 5HVRXUFHV ,Q ZKHQ
%+3 FUHDWHG 6RXWK OLNH EHFDPH SUHVLGHQW DQG FKLHI RSHUDWLQJ RIILFHU RI LWV
JOREDO DOXPLQLXP QLFNHO DQG 6RXWK $IULFDQ PDQJDQHVH DQG HQHUJ\ FRDO EXVLQHVVHV

@h u C[hh « =

BEO

&$ 65 %DFKHORU %XVLQHVV 6FLHQFH 3*'$ 8QLYHUVLW\ RI &DSH 7RZQ
$SSRLQWHG WR WKH %RDUG ,QWHULP &)2 | ([HFXWLYH 'LUHFWRU DQG
&)2 |

$OH[ LV D TXDOLILHG &KDUWHUHG $FFRXQWDQW $IWHU FRPSOHWLQJ KLV DUWLFOHV KH
JDLQHG H[SHULHQFH DV DQ DXGLW VXSHUYLVRU LQ .30*pV HQHUJ\ DQG QDWXUDO
UHVRXUFHV GLYLVLRQ

+H MRLQHG *ROG )LHOGV LQ -XQH DV SDUW RI WKH )LQDQFH WHDP ZKHUH KH ZDV
UHVSRQVLEOH IRU 62; DQG WHFKQLFDO DFFRXQWLQJ ,Q $SULO KH zZDV
SURPRWHG WR 93 &RUSRUDWH )LQDQFH DQG LQ 0D\ KH ZDV DSSRLQWHG

LQWHULP &)2 $OH[ DVVXPHG WKH UROH RI SHUPDQHQW &)2 DQG ([HFXWLYH
'LUHFWRU Rl WKH &RPSDQ\ HIITHFWLYH ODUFK

P[rh S*dje_q « =
Po'selrp BEO

%&RP 8QLYHUVLW\ RI WKH :LWZDWHUVUDQG %&RPSW +RQV 81,6% &$ 6%
$SSRLQWHG WR WKH %RDUG ([HFXWLYH 'LUHFWRU DQG &)2 |

3DXO ZDV DSSRLQWHG &)2 RI *ROG )LHOGV IURP -DQXDU\ XQWLO KLV

UHVLIJQDWLRQ HIIHFWLYH $SULO %HIRUH WKLY DSSRLQWPHQW KH ZDV DFWLQJ

&)2 IURP 0D\ DQG SULRU WR WKDW ILQDQFLDO FRQWUROOHU IRU *ROG )LHOGV IURP
$SULO +H KDG PRUH WKDQ \HDUVp H[SHULHQFH LQ WKH PLQLQJ LQGXVWU\

FOLC EID&@Ra]M]PR M]Q DR\d]RaMcW"] DR_"ac
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JSD Lepgekcp R 'nreo’j kqp% Td p™ “ljjegg "p Im o[q  rk_"o _"h'c[gq _ [rqdloeqv aolj qd” Al[o_
[k_ ek [*lo_[k~" teqd toeqq k q ojp la o"a 0 k" %

4"\\WccRR \R\ORab MaR \MX~aWch W]QR_R]QR]c @65b\ M]Q cVR 46A\ 47A M]Q eMaW~db \R\ORab S
\M]MUR\R]c MaR bcM]QW]U W]eWcRRb ¢ PA\\WccRR \RRcW]UbY 6MPV 3*MaQ PA\\WccRR Wb PYMWaRQ Oh M]
W]QR_R]QR]c @65Y

;] ZW]R fWcV =W]U ;H aRPA\\R]QMcWA"]b\ cVR 3°MaQ aReWRfb cVR cRa\b S aRSRaR]JPR S MZZ PA\\WccRRb M]]dMZZh
M]Q\ WS JRPRbbMah\ MQ”_cb PYM]JURb fYWPV MaR M__a“eRQ Oh cVR 3"MaQY 4~"\\WccRRb MaR aR dWaRQ c” ReMZdMcR
cVRWa RSSRPcWeR]Rbb M]Q _RaS”a\M]PR M]]dMZZh M]Q c” aR_"ac SW]QW]Ub c” cVR 3"MaQ S7a PA!bWQRaMcW"}V

5daw]u \ ¢cVR 3*MaQ 4VMacRa M]Q PM"\\WccRR cRa\b S aRSRaR]PR fRaR P"\_aRVR]bWeRZh aReWRfRQ M]Q
aRSaRbVRQ c» MZWU] fWcV cVR PdaaR]Jc _aMPcWPRY

RSSRPcWeR ?Mh

, DR\d]RaMcW"] 4"\\WccRR[ EcReR] DRWQ c” aRcWaR Mb \R\ORa M]Q 4VMWa_Rab”"]\ Mi¢ =MP dRZW]R ?F8WZZ\ M
\R\ORa *S cVR PM"\\WccRR\ c®*" OR RZRPcRQ Mb 4VMWa_Rab"]

., E6F 4"\\WccRR[ <MP'dRZW]R ?P8WZZ ¢ aRcWaR Mb \R\ORa M]Q 4VMWa_Rab”"]\ M]Q 4aWbcW]M 3WcMa\ M \R\ORa S
cVR P"\\WccRR\ ¢c®» OR RZRPcRQ Mb 4VMWa_Rab”"]Y 2QQWcWAIMZZh\ BVWZWbWfR EWOWhM c» aRcWaR Mb \R\ORa M]Q
4MaRZ E\Wc c» OR RZRPcRQ Mb \R\ORa

, DWbY 4"\\WccRR[ BRcRa 3MPPVdb ¢c® aRcwWaR Mb \R\ORa M]Q 4VMWa_Rab"]\ M]JQ LMaW]M 3MbbM\ M \R\ORa *S
cVR P"\\WccRR\ c®»" OR RZRPcRQ Mb 4VMWa_Rab?"]

., EcaMcRUh M]Q ;]eRbc\R]c 4"\\WccRR[ BRcRa 3MPPVdb c» aRcWaR Mb \R\ORa M]Q 4VMWa_Rab”]\ M]Q
4MaRZ E\Wc\ M \R\ORa *S cVR P"\\WccRR\ c» OR RZRPcRQ Mb 4VMWa_Rab"]

» FRPVIWPMZ 4"\\WccRR[ 4MaRZ E\Wc ¢ aRcWaR Mb \R\ORa

EdObR dR]c xR]QRM¥R 3 MaQ M]]*d]PRQ cVR SAZZAfW]U _a”_"bRQ PVM]URDb ¢ PA\\WcCCRR PA\_~bWcWA"]
[

Elo jlo® _"qg[eh Ik Al[o_ "ljjeqq "px ekq ok[h pqgl[k_[o_p Blalkmbhmkh dinh mgek™®mhdpqd"
m[c’ Ik Iro t']peq %

FVR s~"ZzZ~"fW]JU _MURDb "dcZW]R RMPV P"\\WccRRmb aRb_~]bWOWZWcWRb M]Q S*"Pdb MaRMb QdaW]U cVR hRMayY
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J p7a ]W]RyhRMa cR]daR W] ~ \ MZWUJRQ fWcV =W]JU ;H aRPA\\R]QMcV
Kd]db EdZR\M] H4VMWa_Rab”]I\ EcReR] DRWQ\ BVWZWbWfR EWOWhM\ . bdPPRbbW"] _a"PRbbY FVR _a”UaM\\R MW\b ¢ bcMUURa cVR aR
AR - NDC pr*~*'ppelk  cvaRR hRMabyY
FRaR]PR 8°""QZMPR\ <MP'dRZW]R ?P8WZZ mh[kkeke LK
Ikseq  p% [mmlekqj kqp Ffn @65b\ LMaW]M 3MbbM M]Q EVM]]*] ?P4aMR\ fRaR M__AW]cRQ

fWcV cVR bRMaPV PAJcW]dW]U W] Y F* S"a\MZWbR M]Q Oa”MQ

2ZVMbbM] 2]QM]W\ BRcRa 3MPPVdb\ 4aWbcW]M 3WcMa\ LMaW]M 3MbbM M]Q 3*MaQ MUaRRQ ¢ M__"W]c cf* RgcRa]MZ aRPadWc\R]c SWa'

H 2dUdbc I\ EVM]]”"] ?P4aMR H 2dUdbc M]Q @”eR\ORa arUaM\\R cVardUV cr PAV_ZRcWA]Y
IV 4MaRZ E\Wc\ ?WYR 7aMbRa Oqgd o “u'Arges’ IVWZR ]Ac \M]QMcRQ ¢~ M__"W]c RgRPdcWeR \R\ORab\ cVR 4A\\W
lo ek[ov j“qekcp d h ek R‘h‘s[kq Eolrm oepgp pri~ppelk bdPPRbbW”~] QdaW]U cVR hRMa\ \MQR aRPM\\R]QMcW"]b M]Q bd_
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