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7KH & DORQD 6 \BAMZ IGH $ UHD + HDAK ( GXFDMRQ & HOMU &$ $+( & 3WRIDP FROMXHV R
SO\ D FUMFDORG! IQ WHQI WHQQ) & DORQIDY KHDGKFDUH Z RUNRUFH WURXI K VXBIGHG
DFDGHP LF° FRP P XQW SDWGHWKISV DQG \BA HWIG LOYHVR' HQW 1Q HFRQRP IFD® DQG
HOXFDIRQD® GVDGYDQEI HG FRP P XQUAV

) RBZ Q) D SHURG Z WRX\WD FRP SUHKHQWYH DQOXDAHSRWZ H DUH SBDVHG \R SUHVHOADQ
H SDQGHG DQG P RUH GHBIBIG DFFRXQAR. RXUMBWEZ IGH HIRW 7 KLY UHSRWWH BFW RXU
FRP P W HQAR \WDQVSDUHQR.  DFFRXQIELDN DQG FROIDXRXV P SURYHP HQWZ W HCKDQRHG
UHSRWZY RQSWRIWDP RXWRP HV SDU@HWKISV DQG HGDQFIDAHVRXUFHY

2YHU WKH SDVW \HDU &% $+(& HQJDJHG PRUH WKDQ SDUWLFLS
FRQWLQXXP LQFOXGLQJ SLSHOLQH VWXGHQWY KHDOWK SURIHVVLF
UHSUHVHQW RYHU KRXUV Rl WUDLQLQJ DQG VHUYLFH GHGLFD\

ZRUNIRUFH SUHSDUHG WR PHHW &DOLIRUQLDpY HYROYLQJ KHDOWKI

7KURXJK RXU UHJLRQDO FHQWHUV DQG D QHWZRUN RI PRUH WKDC
KLJK LPSDFW SURJUDPV LQFOXGLQJ FRPPXQLW\ EDVHG FOLQLFDO \
LQLWLDWLYHV IRFXVHG RQ ZRUNIRUFH ZHOO EHLQJ DQG JUDGXDWH
DOLJQ ZLWK VWDWH DQG QDWLRQDO SULRULWLHV ZKLOH UHPDLQLQ
HGXFDWLRQDO DQG JHRJUDSKLF EDUULHUV WR FDUH

7KLY UHSRUW DOVR KLJKOLJKWYV LPSRUWDQW RSSRUWXQLWLHV IRU
UHJLRQV XQGHUVFRUHV WKH QHHG IRU FRQWLQXHG VWUDWHJILF LQ°
RSSRUWXQLWLHYV VWDWHZLGH $GGUHVVLQJ WKHVH JDSV ZLOO UHP

‘H DUH JUDWHIXO IRU WKH FRQWLQXHG VXSSRUW RI RXU IHGHUDO D
ZHOO DV RXU DFDGHPLF DQG FRPPXQLW\ FROODERUDWRUYV :LWK WF
\HDU WKHVH LQYHVWPHQWY HQDEOH &% $+(& WR H[SDQG LWV UHDF

)LQDOO\ ZH UHFRJQL]H WKH OHDGHUVKLS DQG GHGLFDWLRQ RI RXU
DQG RXU FOLQLFDO DQG DFDGHPLF SDUWQHUYV ZKRVH ZRUN GULYHYV
WR LPSURYLQJ DFFHVV WR KLJK TXDOLW\ FDUH E\ GHYHORSLQJ D ZF
GLYHUVH FRPPXQLWLHYV

,YDQ *RPH] 0
3URJUDP 'LUHFWRU 3ULQFLSDO ,QYHVWLJDWRU
&DOLIRUQLD 6WDWHZLGH $+(& 3URJUDP
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7KH &DORQD 6 \MZICH $+( & SWRIWDP Y &$ $+( & PIMRQ LV W P SIRYH DFFHW R TXDOW KHDOM FDUH IRU
P HGFD@ DQG HFRORP LFD@® GVDGYDOMWI HG SRSXOMRQV Rl &DARWID WMWRXIK DFDGHP IF DQG FRP P XQW

SDUHW/KLSV

7 KH IRXUREMPIYHV
. &RQIXIQ) HEXFDURQ SURIDP V IRUKHDAK SURHWIRCDY SUDRAIAQ) 1Q &+ &V DQG RKHUHFRCRP IED® DQG
P HAED® GVDGYDQMI HG DUV
«  7HDFKIQ) KHDGK SUR HWIRQDOANGHQN DQG UMGHQN \R SUVHONKHDAK LQIRWP DURQ R FRP P XQW P HP EHWY DQG
FOQE SDMHQN
« &RP P XQW EDVHG FGIFDOADIQQ) |RUKHDEK SUR HVMRQY WXGHQW DQG UMGHQW
« 3WRIWP V\R H SRVH KL K VEKRROANGHQN \R FRTU H DQG FDUHHURSSRUMQUAV 1Q WH KHDEK SURHWIRQY

7Z HOH FHQMY 1Q GLIHHQAI HRI UDSKIE DUHDV R WH VAN SOQ DQG FRREGDM Z MW WHUBFDADGYMRY ERDUBY DQG
FRQGXPWHGXFDMRCDCDRIYIMAN \KDWDGGUHW |RXUREMPYHY

41 BFE DPVOZ G P PVFSBQQIH
FEVDBUPCBMBDUALFT
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$+( & FHQMY SURYIGHG FRP P XQW EDVHG WDIQQ) RSSRUWMQWAV IRU  KHDGK SURIHWIRQY VAXGHQW DFUIRW D YDUHW RI
FOIFDCDQG FRP P XQUY VHRILJ V WWURXJ KRXWE: DARWQID 7 KHVH H SHUHGQRHY DUH GHWVL QHG R RIIHUKDQGY RQ BDWRIQ) \KDW
VXSSRW WXGHQW 1Q P HHA) \WHUHGXFDIRQDADQG SUR HVMRQDAGHYHESP HOA RDY

3 DMFASDIQ) WXGHQN UHSUMVHQMG D IDQIH RN KHDGK QVAS@HY IGFOGQ) P HAFIGH QXUMQ) QXWH SUDRMRQHU SK\ VIEIDQ
DWMBEQNGHQBCOWMIZY  DQG RKHUDEHG KHDAN IIHBY 7 KURXI K WIHVH SOFHP HOW \VAXGHQW J DIQ H| SRVXUH \IR \MDP
EDVHG FDUH DQG FRP P XQW IRFXVHG SUDPWFH HOYLRGP HON

© H DUH SBDVHG\R Z HBRP H 1 RWWHD & DORWID$ + ( & DQG 1 RW 9D\ $+ ( & DV \WH QHZ HWWHQMY LQ WH \ABAWZ LGH
QHERWN $V \MHVH FHQMY FRQIXH \R GHYHBS SDUGHYKLSV Z W FRP P XQW EDVHG RU DQl} DMRQV DQG FEFDOADIQQ)
VWMV Z H GRN IRZ DG W I XUWKHUH SDQEQ) WDIQQ) RSSRIWQMAY [CRUHDMQI SDIMFLSDMRQ DFURW P RUH DUHDV R \KH \ABAM
DQG UHDFKIQJ P RUH FRP P XQWAV IDAQ) HFRQRP L DQG HEXFDMRQDCEDUIHY

BEAZ™UY E£ AZy&pAAV.
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$ VSHADOKDQN\ RX R RXUSDUWEHY IQFOIAQ) WH & DORWQID 3 UP DY & DUH$ WRADIRQ \WH' HSDUWY HQAR + HDGK & DUHS$ FFHW DQG
,QRUP DIRQ \WH & DDRWID &RP P XQW & R HV & KDQFH@R Y 2 IIIFH ' IYMRQR : RINRUFH  ( FRGRP IE' HYHBSP HQW DQG\WH
&DORWID 6 \BAM 8 QYHYW & KDQFHTRQY 2 I1IEH 7 KHUFRQIXHG HQI DIHP HONQ &S $+ ( &Y BWEZ IGH SIRIWDP  DGYIVRY
FRQHUHQRHV SURYIGHV YDOIDE®! QUL KWDQG ALHAIRQ [RURXUHIIRW

&$$+( & DQGIW  FHQMY FRQIDXH \R EXITG GHZ SDUGHWKLSY 7RIHKXHU \WH FHOMY BSRWP RHWDQ  FRIDERUIDIRQY
VXSSRMQ \WHUDRIYMAY IQFOIGQI SDUZHWKISV Z W DFDGHP IF IQAMMRQY FEIEDOMA FRP P XQW EDVHG RU DQJ DURQY
FRXQIHV DQG RKHUSXETF DQG SUYDWM DI HAHY $ GAMRCD® QICH FHOMY KRWMG E\ FRP P XQW KHDAK FHQMU &+ & FRQVRMD
Z RINZ MW QXP HURXV FRP P XQW FERFV Z KHUH WDIQIQ) \BNHV SOFH

$ PN N VO1Z #BTFE 0 SHBQ] BUPOT

+ LJK 6 FKRRGB DURHU/KLSV e 8&%$%1 $&(VBZDH 8&/$

+ &@YWV( DWW6 o  $@EBO HG+ HDIK 6 HYIFHV

e &BYIV1IRW o &DUHHU, QAN

« ' XQFDQ3 ROWFKQFDCR DUHHU3 DIKZ D\ V + LIK 6 FKRRO ¢ ) UMQR8 QUHGE FKRRO MMEW

e (QAVRQ+6 e ) UHVQR &RXQW 6 XSHUQMQGHQNR 6 FKRRY

e (CGDSMIQ+6 e P SHIDGRRXQN 2 IIIFH R ( GXFDIRQ 0 HAFDGS WIMBQW
e * DUIHG + LUK 6 FKRRO 0% 3RIWP

¢ " RGHQID®A +6 P SHUDGS HIIRQDX FRXSDMRQDCB LRIWDP 52 3

e +DARG: HW6 0 DGHUD & RXQW 6 XSHUIQMQGHONR 6 FKRRY
* +HDWN &DUHHY/ $FDGHP\ e« ODGHD: RIWNRUFH' HYHBSP HQ/RDG
» +HDAK 3 IRHWRQV + LJK 6 FKRRO e 6\BQRG' IDEHAV <RXW & RDFKIQI 3 UR]WDP

° -[PH\/&(Q?FK+6 o DJQ_UQMM
« . HP DQ+LIK 6 FKRRO ’

e /H* DQG+ LK 6 FKRRO

« 0 DGHD +LIK 6 FKRRO

« 0 DIOD 7RUHV + LIK 6 FKRRO

« OF DQH+6

« 0 RXQEQ+R\H+6

« 1R 6DIDV +LIK 6 FKRRO

« 5DQFKR 6DQ- XDQ+ LIK 6 FKRRO
« 5 RRVHYHOM LIK 6 FKRRO

o B6RAK* DM+ LIK 6 FKRRO

. 6XQQMGEH+6

« 9D\ +LIK 6FKRRO- HDWK 7( &+ $FDGHP\

'U ,YDQ *RPH] &DIUHBRUKHIDOWK (GXFDWLRQ &HQWHU &$
$+(& 3URJUDP 'L DHFGVFRRWPHWB GHBEEGHQW  &(2
&DUPHOD &DVWHOODQR *DUFLD IRUPDOL]JHG D SPUWQHUVKLS LQ
WR DGYDQFH HGXFDWLR®G BEORFDFXSSRUWLQJ |D
GLYHUVH DQG ZHOO SUHSDUHG KHDOW RUFH LQ

FRPPXQLWLHV IDFLQJ HFRQRPLF DQG EDUULHUY.,
3DUWQHUVKLSYV VXFK DV WKLV FR QL& DIWKHQ aae
HIRUWY WR H[SDQG ZRUNIRUFH GHYHO] VV &DOLIRUQLD
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&RP P XQIW &R@{ HV 3 DUGHWKLSV

& DEUR & RBUH

&KDIH &R®UH

&ROUHR WH' HVHW

&RMUHR \WH6IVNL RXV 6IMNLRX: RIW

) RRKMOR RBUH

) MR & W &RBUH $@HG+ HDIN 3 K\ IEDQ GXFDIRQ
DQG$WOMFY ' HQEOH\ JIHCH 3 URJUDP

* IRWP RO RBUH

,P SHUDCOD®A &RMUH

3 DR 9HEH &RBUH

3 DVDEHD &1W &RBUH / RV$ QIHBNV 5 HIIRQDO
&RORMXP /$5&

5 R + RQGR & RBUH

6DQ- ROTXIQ9D®\ &RBUH

6 KDWB & RBUH

9 IFRU9D®A & RBUH

8 QLYHUW 3 DUHW/KISY

$] XVD 3 DFLLLE 8 QYHIAW
&DORWID 6 \IAM 8 QYHWW 0 RQMUH 9D\
&DORGID 6\ 8 QYHWW 6 DQ%HECDEGR
&DORGID 8 QYHYW ) UHVGR 6 \BAM

& DSHM 8 QYHWAW

* IDQG &DQ RQ8 QYHWAW

. HEKXP 8 QYHAW

1 RUKHQ$ U] RQD 8 QYHAW

6 DQ- RVH 6 \BAM 8 QLYHIAW

6 DQW & OUD 8 QLYHWW

6P SVRQS QYHAW

6 \DQIRG 8 QYHWAW

8 6 &RBUHV

8 QWMG 6 \DAMV 8 QLYHWAW

8 QYHYW R 7H DV$ L@ \RQ

. DWKIQI\RQ6\BAM 8 QYHWAW 7UL& MV
© HW&RDW8 QYHIW

( BEVBW . FEDBMREVDBUPO 1SPHEBN 1BIOFSTT Jr

+DUERY8 &/ $ ' HSDW HOAR ) DP I® 0 HAFICH

1 DIMIGDG) DP 1® 0 HAFIQH 5 FVIGHQR 3 IRIWDP
6FUSSV) DP I® 0 HAFIQH 5 HVIGHQR 3WRIWDP  6DQ
' IHIRYREHUS + (&

8&6) ) UMCR ) DP I® DQG&RP P XQW 0 HAFICH

o, o ™ « AYaseiEA
S, BWA™YO-OY EAA

+ HDAM 3 LRIHVIRQ 6 FKRRY

&DORWID + HDAK 6 FHQAHV 8 QLYHWAW
&DORWEID 6\ 8 QYHWW 6 DQO DRV 6 FKRROR
3XETF + HDW 6 FKRRCR 6 RAIDQ RW
&DOREID 8 QYHYW R 6 FIHQFH DQG 0 HAFIGH

&KDP EHDIQ8 QYHWAW

&KDSP DQ8 QYHWAW 6 FKRROR 3 KDUP DR\

+ RQRU+ HDWN 6 FIHQFHV

/ RP D/ 1QGD 8 QYHWAW

6DQ" IHIR 6 \BW 8 QYHWAW 6 FKRRCR 3 XETF + HDIN
6DQ) WDQAVFR 6 \B\M 8 QYHIAW 3 XETF + HDGK 3 URJUDP
7RXUR 8 QYHWW R & DORID

8 QYHYW R &DORD ,WIQH 6 FKRRCR 0 HAFIQH

6 FKRRCR 3 XETF + HDGK

8 QYHYW R &DORMD / RV$QIHBNV ' DYIG* HIHQ

6 FKRRCR 0 HAFICH® 35,0 ( 6 FKRROR 0 HAFICH

6 FKRRCR 1 XUAQ

8 QYHWW R &DORWD 0 HFHG + HDWN 6 FIHQFHV

2 X\WHDFK

8 QYHYW R &DORWD 5 LYHWGH 6 FKRRCRI 0 HAFIGH
8 QYHYW R &DORWD 6DQ' HIR 6 FKRRCR 0 HAFQH
8 QYHWW R &DORWD 6D0Q) WDQAVFR ' IYMRQR

* HIDWEV 3KDUWP DR 3WRIWP 6 FKRRCR 1 XUAQ)

6 FKRRCR 0 HAFICH

8 QYHYW R 6 RX\KHD & DORAID 6 FKRRCR 0 HAFIGH
6FKRRCR 6 RAIDQ R

© HAMD S QYHWW R + HDIK 6 FIHQFHV

0 U FS1B3OFSIT JT

« &DGHIIRDO
« 8&6) &HAMUIRU( [ FHBIQAH Q3 UP DU &DUH
e 8&6) +HDWNIRUH &HOMU

BURJUDP RSHQV WKH GRRU WR R
QG VHFXUW F
VHG &ROOD
XV WR SURYLGH WKH
SDUWQHUVKLS7YO
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