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7DEOH RI &RQWHQ

‘HOFRPH OHVVDJH IURP BUHVLGHQW

:KDW LV 5RWDU\ ,QWHUQDWLRQDO"

+LVWRU\ RI WKH 5RWDU\ &0XE RI :KLWH 5RFN

OHPEHUVKLS ,QIRUPDWLRQ

2XU &OXE OLVVLRQ 6WDWHPHQW ¢
'KDW +DV 2XU &OXE 'RQH"
&RPPXQLW\ 3DUWQHUV
'XHV
OHHWLQJ $SWWHQGDQFH
OHHWLQJ $JHQGD ([DPSOH
,QGXFWLRQ &HUHPRQ\ OHQWRUVK
OHQWRULQJ :RUNVKHHW
2XU &OXE ,QIRUPDWLRQ &RPPLWWHH
&DOHQGDU RI (YHQWYV
+RZ WR $VN 7KH &OXE )RU )BQEW HRW D

&OXE :HEVLWH 6RFLDO OHGLD &OXEU
)XQGUDLVLQJ IRU &0XE &RVW

'LVWULFW &RQIHUHQFH 'LVWULFW $VVHPEO\
JRXQGDWLRQ 6HPLQDU ,QWHUQDWLRQDO &RQYHQW

OHPEHUVKLS )RUP ,QYHQWRU\ RI ,QWHUHVWYV



'HOFRPH
SUHVLGHQW V OHVVDJH

*'HOFRPH WR WKH 5RWDU\ &0XE RI RKIQW g J5RB FHNU RRX M(
KLIKO\ UHVSHFWHG 5RWDU\ FOXE WKDWQRHYHBWYDWH
‘H DUH WKH ODUJHVW DQG ROWKHVBHISRWUNOBOXE F

, VHH PROH DV SUHVLGHQW WKLV \HDU OWNZHHQFRQ
HQWUXVWHG ZLWK D SUHFLRXV DQGOWHEBHHPWMIG \RDBK
VRORLVWY DQG WHDP SOD\HUV ZKRs D/WDHI LKHLG KIOQ WNKIH
WDOHQWYV

0\ MRE IRU D VKRUW WLPH IRU DRXD USUIRKX GV R HFRIFW |
FRPPXQLW\ LQYROYHPHQW DQG VHUYNHHZDDOGDQR® Q
ZRQGHUIXO IHOORZVKLS ZLWKLQ RXU FOXE

' H DUH H[FHSWLRQDOO\ SURXG RI WKEHGYYRXVL RO XE
PHPEHUV VSDQ GHFDGHV LQ DJH LQF®XRIHVVKRQN DR
LQWHUHVWY DQG EHWZHHQ XV ZH:N SHDNHE U DODH X
ZRQGHUIXO ULFKQHVV WKDW LV RXU GLYHUVLW\

‘H DUH GHOLJKWHG WR ZHOFRPH \R>0RMRN RRW ZFDOXE D
KHOSLQXVRIX\RXU WDOHQWY DQG LQWHUHWWMIWB WWR Ut
WKH FRPPXQLW\ ERWK ORFDOO\ D@® URON HU Q/HQ IGR QK
KDQGVIRLHQGVKLS DQG IHOORZVKLS WR \RX

*‘HOFRPH WR WKH 5RWDU\ &0XE RI KEWGEHHOBRERUDGGRYV
5RWDU\

%HVW 5RWDU\ 5HIJDUGV
.ULVWLQD (QJ

BUHVLGHQW

5RWDU\ &O0XE RI :KLWH 5RFN



KDW ,V 5SRWDU\ , QWHU

5RWDU\ LV DQ ,QWHUQDWLRQDO VHUFILGELRQJBRW]D
ZRUOGZLGH 5RWDU\V PDLQ REMHIFWRYPR XIQWL WAH UW |
ZRUNSODFH DQG WKURXJKRXW WKH ZRUOG

5RWDU\ &0XEV HQFRXUDJH DQG SURPRWH

7KH GHYHORSPHQW RI I[ULHQGVKLSVHIW DEHRSSRUW)

e +LJK HWKLFDO VWDQGDUGV LQ EXVHBORMLDQRQSW
WKH RFFXSDWLRQ RI HDFK 5RWD RL BB UMH D\R RISH
EDVHG RQ WKH IRXU ZD\ WHVW EHORZ

e 7KH DSSOLFDWLRQ Rl WKH LGHDIDURD Y HUSHEN RQ@
EXVLQHVV DQG FRPPXQLW)\ OLIH

e 7KH DGYDQFHPHQW RI LQWHUQDWLRDODO Y@GHSNE
WKURXJK D ZRUOG IHOORZVKLS RR EXY LSHRSOEBQG
XQLWHG LQ WKH LGHDO RI VHUYLFH

S5RWDU\ )RXU ZD\ 7THVW
,Q WKH WKLQJV ZH WKLQN VD\ RU GR

, VLW WKH WUXWK"

, VLW IDLU WR DOO FRQFHUQHG"

:LOO LW EXLOG JRRGZLOO DQG EHWWHU U
'LOO LW EH EHQHILFLDO WR DOO FRQFHUQ

5SRWDU\  QWHUQDWLRQDO :HEVLWH
ZZ2Z URWDU\ RUJ



ORUH $ERXW 5RWDU\ Y QWH

6LQFH SRWDU\ KDV EHHQ FRQQHFWL @R PPQ® WHFSR ZH
YLVLRQDU\ OHDGHUV DQG VXSSRUIARPPR@ KRDO® SWDNXDW RF L
WR FUHDWH D EHWWHU ZRUOG

‘H DOZD\V DLP KLJK EXW ZH NQRZ WZXHD \@ HARS IJMRV ZIRHIX O W
WKH JUDVVURRWY OHYHO 7KURXJK PRDOGWKD®LOOLRBO)
SRWDULDQV ZRUOGZLGH 5RWDU\ KDARWDGE NOPRBVWR BH HRMV VW
VRFLHWDO FKDOOHQJHV E\ WDNLQJOWXH® R@® 3WUWREDOR
KDQGYV RQ DSSURDFK WKDW KDV SURWRWGWIIHFWLYH RYHU D

7R PD[LPL]H LWV ORFDO DQG JORKDBY LWS/DKWP @RWDDM LIRG HII
VL[ DUHDV

3HDFHEXLOGLQJ DQG &RQIOLFW 3UHYHQWLRQ
'LVHDVH 3UHYHQWLRQ DQG 7UHDWPHQW
':DWHU 6DQLWDWLRQ DQG +\JLHQH

e ODWHUQDO DQG &KLOG +HDOWK

e %DVLF (GXFDWLRQ DQG /LWHUDF\

e &RPPXQLW\ (FRQRPLF '"HYHORSPHQW

e 3URWHFWLQJ 2XU (QYLURQPHQW

%\ SURYLGLQJ D IUDPHZRUN WK DPRWFWXEVY FXQ LXVXH WR GYLLLAH F
WKHVH DUHDV RI IRFXV DOORZ XVGWRO G R WBHW R LWQHV @ KHBNVD Q

HIILFLHQWO\ DQG HIIHFWLYHOKH7 RBWLIR®D W RU G R RPXMBDWQ W Z K H
WKH\ DUH QHHGHG PRVW LQ LQLWKDWQUWHSHWR SO W \5 DR NHKQ B O
GD\ :H FDQ W GR LW DORQH

7R DFKLHYH VXVWDLQDEOH VRO XWLR®L D VH FE@W WFRHPS ZQ WHKV R
JRYHUQPHQW DJHQFLHV WKDW RIN{UDW & HV APSHU WKWDHV BB DHY!I
SRWDULDQ LQLWLDWLYHV WR ORQJBWHWHPQ WX BBHWWQ HIDN WQ B
81,&() 86%," &'& :RUOG 9LVLRQ 6 D8YH (W KH DBXW & @UHI HG X FD W
PLQLVWULHY LQWHUQDWLRQDO FRUYSRKBWLREYYU\DPREGRDQS X
WRJIJHWKHU WKH ULJKW SDUWQHUWKHVKHI KW KW UBSXHR\SOUHH D QG
ILQDQFLDO DQG UHVRXUFH VXSSRUMWZWK®R/ SPROWH\E OHY H UWWRE
OHYHUDJH WKH SRZHU RI ORFDO 5RWDULDQ HIIRUWV






+LVWRU\ RI WKH 5RWDU\ &0XE RI :K

&KDUWHUHG -XQH E\
5RWDU\ &O0XE RI 1HZ :HVW

&KDUWHUV 3UREXV &0OXE
6HPLDKPRR &OXE

ORUH KLVWRU\ FDQ EH IRXQG DW z2Z2Z ZKLWHURFNURWDU



5RWDU\ &0XE Rl KL\
OLVVLRQ 6WDWHPHQW O

q—IY—IEA—IAQ SUEe™YY

2XU FOXE ZHQW WKURXJK D YLVLRQLQJ SURFHVV WR FRPH XS Zl1
LQ WR WR VHW WKH RYHUDOO GLUHFWLRQ WKDW FO
LPSRUWDQW 7KH YLVLRQ WHQGVYV WR FKDQJH DQG DGMXVW W
JXLGHOLQH LQ GHFLVLRQ PDNLQJ IRU RXU HYHQWYV DQG SUI
IROORZLQJ SDJHVY UHSUHVHQW WKH FOXE V RYHUDOO VWUDWHJ

2XU DZDUG ZLQQLQJ FOXE LV D SURXG SDUW RI WKLV FRP
,QWHUQDWLRQDO 6WDUWHG LQ WKH 5RWDU\ &0XE RI :KLW
WKDW LQFOXGH IDPLOLHV EXVLQHVV RZQHUV UHWLUHG LQGL"
IURP DJHV 2XU FOXE UDLVHV IXQGV IRU ORFDO DQG JOREDO

SRWDU\ LV D JOREDO QHWZRUN RPRPREHUW KIX® EHPLOIGHRWKD W
WKLQJV KDSSHQ ZKHQ GHGLFDWHG PIHQGVHFERRPW R 1MW KHUG
EXVLQHVV OHDGHUV UHSUHVHQW L QL SGLU LHHQHFG W DURG HSHUL R RH/F
EXW ZLWK D VKDUHG GHVLUH W R DFERGQUHVAWWZKLHV R KFOVD KOHHOM HAWR D |
RXU FRPPXQLW\ DQG FRPPXQLWLHV DE@XDE ® INWKHV ZARSISTRA W2XQIL
IRU RXU PHPEHUV DQG WKRVH L Q@/IHUHHWIHFG L QVRRDNHL\WW ILR YR O



5RWDU\ &0XE Rl KL\
OLVVLRQ 6WDWHPHQW O

9,6,21 67%$7(0(¥WH WKH FOXE ZKRVH PHPEHUV VWUILQE WR P
VXVWDLQDEOH GLITHUHQFH
LQ RXU FRPPXQLW\ DQG WKH ZRUOG

0,66,21 67$7(0(17KURXJK VHUYLFH WR RWKHUV DRG IHOORZ
ODVWLQJ GLITHUHQFH LQ WKH ZRUWEG H L 8 HOQU BRFPYIWIHW Y
VXSSRUWLQJ WKH YXOQHUDEOH

&25( 9$/8(6 6HUYLFH )HOORZVKIMS DIQG] UWD @K UMKILBJIUL

<($5 35,25,7,(6

+HOS WKH GLVDGYDQWDJHG DQG YROIKXDUBPEPMX®YKWR X JK

SURMHFWVY ERWK ORFDO DQG LQWHUQDWLRQDO

e &0XE VHOHFWHG IXQGUDLVHUV W R FAX'S S RIUWK FIRPHR X\QR /R
LQYROYHG LQ D VHUYLFH SURMHFW DQG RU IXQGUDLVLQ

e $GGUHVV HQYLURQPHQWDO LVVXHW NXFAXKQBVRIMWHHID KR X ¥
FKDQJH SURMHFWYV

e XSSRUW QHZO\ VHWWOHG UHIXJHHV

e )XQ DQG UHZDUGLQJ FOXE RIIHULQJI BO@RZIMKD® GSHQJID
PHHWLQJY DQG DFWLYLWLHYV

e SHIOHFW RXU FRPPXQLW\ LQ GLYHUNLVW\E\DQ® GO VNWIH

e *URZ RXU PHPEHUVKLS WKURXJK RQJRIRUL QB F D K IGWPHREY
UHFRJQLWLRQ DV ZHOO DV GHY HDRG VDK URKD & QUKL $ |
WUDLQLQJ DVVHPEOLHV DQG FRQIHUHQFHYV

e &RPPXQLW\ DZDUHQHVV RI 5RWDU\ DORQQJZDWKIH{BHQ BH
ZHEVLWH DQG VRFLDO PHGLD LQF®@WM.QJ D FDOHQGDU |

e '"HYHORS DQG PDLQWDLQ VLJIQLILFR®WXQH /D \8 DR QGAKHLISW

EXVLQHVYV DQG SROLWLFDO OHDGHUYV



OLVVLRQ 6WDWHPHQW 9

0$,1 $5(%$6 2) )2&86

<287+ 6(59,&(6

BXSSRUW \RXWK LQ OHDGHUVKL® PKNGXWD \B QREQ POIOAM-DUD
KHDOWK LQFOXGLQJ GHYHORSPHRWDRW,BWXENDFW DPS

&20081,7< 6(59,&(6

BURYLGH RSSRUWXQLWLHV IRU RRQ LKDIXEOVRU RRVSHFP\H (
DFWLYLWLHV WKDW LPSURYH OLIH LQ RXU FRPPXQLW\

(19,5210(17

6XSSRUW DFWLYLWLHV WKDW V@ WDH)EE) W ¥ RO FFRAH. R R QR+
UHVRXUFHV DV ZHOO DV DGYDQFW\HFRORJLFDO VXVWDL(

17(51$7,21%/

&KDPSLRQ SHDFH ILJKW LOOLWHOBF HORE® 8 RI'DH QWD FIF €
FOHDQ ZDWHU DQG PHGLFDO VHUYLFHV

,03/(0(17%$7,21 $&7,21 67(36

'HYHORS RQJRLQJ VXVWDLQDEOHQD W RWDHIFW W H & LIKIKQ G }
PHDQLQJIXO FRPPXQLW\ SURJUDPV ZYVRKLUQPXKH PDLQ |
$QQXDO UHYLHZ RI SURMHFWYV RQJIRZIQN KY E XTHH R GAHD\S D
LGHQWLI\ LI WDUJHWHG IXQG UDRWHUZXLB/KH) XY®IG X DUMGQDC
&RPPLWWHH WR UDLVH WKH QHHGHG IXQGYV

(YHU\ PHPEHU LQYROYHG LQ D VKA FBLYURMHFW DQG R
&RPSOHWH OHPEHU %RRNOHW ZKLFQHZ PO EHHUN YE\HZH C
HLWKHU OHPEHUVKLS &RPPLWWHH PHWBMDVWHUPHQWRU"
,QGXFWLRQ RI QHZ PHPEHUV

&RPPXQLW\ 6HUYLFHV FRPPLWWHH HQVXUH \D DKV RD KR
VXEPLW D SURMHFW SURSRVDO ZKDSK URYWHIGHB\ WHKYH. H Z |
FRPPLWWHH IROORZHG E\ DSSURYDO RI WKH %RDUG
3URFHGXUH SURWRFRO LV WKHQ RWLW WHIRWRUWRM &KDL !
LPSOHPHQWDWLRQ

%



OLVVLRQ 6WDWHPHQW O

e (QVXUH WKDW DOO %RDUG DQG FOXEVRHVPEEAGD DB H IDPL
FRQVWLWXWLRQ DQG SROLFLHV DWQKDW K DDW B/GIQ CHR® ULG/
7UDLQLQJ $VVHPEO\ DV ZHOO DWERQ@DU\ /HDUQLQJ V

e 7DON DERXW 5RWDU\ DQG RXU FO&XHEF RVAFRP KWWWHMGP"HRERUG'!
WKDW ZH EHFRPH PRUH YLVLEOH NV®& DNUKHFERFEP KPHW@ W \D O
VSHDNHUV DQG SURMHFWY RQ VRMLHDO PHGLD DQG RXU 7



KDW +DV 2XU &OXE
5RWDU\ &OXE RI :KLWH 5F

2XU DZDUG ZLQQLQJ FOXE LV D SURXG SDUW RI WKLV FRP

, QWHUQDWLRQDO 6WDUWHG LQ WKH 5RWDU\ &0XE RI :KLW
WKDW LQFOXGH IDPLOLHV EXVLQHVV RZQHUV UHWLUHG LQGL"®
IURP DJHV 2XU FOXE UDLVHV IXQGV IRU ORFDO DQG JOREDO

5RWDU\ LV D JOREDO QHWZRUN RPRPREHUW KIX® EHPLOIGHRWYKDW
WKLQJV KDSSHQ ZKHQ GHGLFDWHG PIHQGVHFRERIPW R LMW KHUG
EXVLQHVV OHDGHUV UHSUHVHQW L QL SGLU LHHQHFGW DURG HSHUL R RH/F
EXW ZLWK D VKDUHG GHVLUH W R DFERGQUHVAWWZKLHV R KFOVD IOHHOM HAWR D |
RXU FRPPXQLW\ DQG FRPPXQLWLHV DE@XDE R INWKHV ZARSISTRA W2XQL
IRU RXU PHPEHUV DQG WKRVH L Q&®/IHUHHWIQFG L QVRRDNHL\WW ILR YR O

+HOSLQJ WR PDNH WKH ZRUOG DQGHRXSOPRMP XZXLWWH DH ESHAUWH Q F |
IHOORZVKLS DQG IXQ LV ZKDW 5BRWBVLGNQIN QUBRRIX'DK O

7KURXJK PHHWLQJVY VRFLDO HYHQWNW\DQRXYRPXBBHHU OSHIR
DERXW WKH LVVXHV IDFLQJ RXU FRPPXQLOW B®BUFRKMXJRW,!
SDUWQHULQJ ZLWK ORFDO QDWLR®MRO H[FRBGQIBREGBD W[ DHEWR
SRWHQWLDO VROXWLRQV DQG WR GHWIRRE DFORBD ZIOKQ W K/
RSSRUWXQLWLHV WR VHUYH PHPEHWD DOV R HWZHR D EO M HVK AW
OLIHORQJ IULHQGVKLSY DQG EXVLQHVV FRQQHFWLRQV

BROYLQJ UHDO SUREOHPV WDNHV UBRG NLWRIURN FSRRRNPD WLPTHIQWY
WR SURWHFW FRPPXQLWLHV IURP SHS$ YZRPWMREDB GGEXHOGMH H (
KHDOWK\ LPSURYH HGXFDWLRQ DQG UHMBRGR PAIFI HR X W WRIRH D Q
VDQLWDWLRQ LQIUDVWUXFWXUH DQGGPIWNHH RRW OFR PP XFOR.WH,
SHDFHIXO SODFH

',' <28 .12: 7KH 5RWDU\ &0XE RI :KLWH SREWW DR Q@ 320 8 GH\G

2UJDQL]DWLRQ RI WWHWKHDBRXWK 6XUUH\ KLWH 5RFN &KI
&RPPHUFH %XVLQHVV ([FHOOHQFH $ZDUGV



KDW +DV 2XU &OXE
5RWDU\ &OXE RI :KLWH 5F

2XU DZDUG ZLQQLQJ FOXE LV D SURXG SDUW RI WKLV FRP

, QWHUQDWLRQDO 6WDUWHG LQ WKH 5RWDU\ &0XE RI :KLW
WKDW LQFOXGH IDPLOLHV EXVLQHVV RZQHUV UHWLUHG LQGL"®
IURP DJHV 2XU FOXE UDLVHV IXQGV IRU ORFDO DQG JOREDO

5RWDU\ LV D JOREDO QHWZRUN RPRPREHUW KIX® EHPLOIGHRWYKDW
WKLQJV KDSSHQ ZKHQ GHGLFDWHG PIHQGVHFRERIPW R LMW KHUG
EXVLQHVV OHDGHUV UHSUHVHQW L QL SGLU LHHQHFGW DURG HSHUL R RH/F
EXW ZLWK D VKDUHG GHVLUH W R DFERGQUHVAWWZKLHV R KFOVD IOHHOM HAWR D |
RXU FRPPXQLW\ DQG FRPPXQLWLHV DE@XDE R INWKHV ZARSISTRA W2XQL
IRU RXU PHPEHUV DQG WKRVH L Q&®/IHUHHWIQFG L QVRRDNHL\WW ILR YR O

+HOSLQJ WR PDNH WKH ZRUOG DQGIBXSOPRAPX®LWHN M [ESHHWWHQF L
IHOORZVKLS DQG IXQ LV ZKDW 5BRWBVLGKNQDNW QUBBRRIX'WKO

7KURXJK PHHWLQJVY VRFLDO HYHQWNW\DQRXYRPXBBHHU OSHIR
DERXW WKH LVVXHV IDFLQJ RXU FRPPXQLOW B®BUFRKMXJRW,!
SDUWQHULQJ ZLWK ORFDO QDWLR®MRO H[FRBGQIBREGBD W[ DHEWR
SRWHQWLDO VROXWLRQV DQG WR GHWIRRE DFORBD ZIOKQ W K/
RSSRUWXQLWLHV WR VHUYH PHPEHWD DOV R HWZHR D EO M HVK AW
OLIHORQJ IULHQGVKLSY DQG EXVLQHVV FRQQHFWLRQV

BROYLQJ UHDO SUREOHPV WDNHV UBRG NLWRIURN FSRRRNPD WLPTHIQWY
WR SURWHFW FRPPXQLWLHV IURP SHS$ YZRPWMREDB GGEXHOGMH H (
KHDOWK\ LPSURYH HGXFDWLRQ DQG UHMBRGR PAIFI HR X W WRIRH D Q
VDQLWDWLRQ LQIUDVWUXFWXUH DQGGPIWNHH RRW OFR PP XFOR.WH,
SHDFHIXO SODFH

',' <28 .12: 7KH 5RWDU\ &0XE RI :KLWH SREWW DR Q@ 320 8 GH\G

2UJDQL]DWLRQ RI WWHWKHDBRXWK 6XUUH\ KLWH 5RFN &KI
&RPPHUFH %XVLQHVV ([FHOOHQFH $ZDUGV



KDW +DV 2XU &0OXE

+HUH DUH VRPH H[DPSOHV RI ZKDW ZH YH
KRZ PXFK ZH YH UDLVHG GRQDWHG UHFHQW

'LVFRYHU\ <RXWK OHQWDO +HDOWK 3URJUDP YLD 6RXUFHV
6SHHFK SDWKRORJ\ DVVHVVPHQW IRU 6\ULDQ UHIXJHH FKLO
&KULVWPDV *LYLQJ 7UHH SURYLGHG JLIWV DQG JURFHU

IRU ORFDO IDPLOLHV UHIHUUHG YLD 6RXUFHV :RPHQ V 6K}

RXU FOXE PHPEHUVY GRQDWHG LWHPV DQG DGGLWLRQDO 1XQ

&ROGHVW 1LJKW Rl WKH <HDU VHUYLQJ SHRSOH H[SHULH

KRPHOHVVQHVV

OHPEHUV DOVR YROXQWHHUHG DW WWHGRYHQMQWR)RRGQ \

SURJUDP DW WKH ([WUHPH :HDWKHU 6KHOWHU

1HZ )LVK +DWFKHU\ DW WKH )LVK DQG *DPH &OXE

5HF IRU .LGV

&DQFHU '"ULYHUV RI %&

6FKRODUVKLSY WR ORFDO VHFRQGDU\ VFKRRO VWXGHQWYV
$QQXDO %RRN 6DOHV KDV UDLVHG DMKR P\DIMQAGVDI®U FKD

PRUH LQLWLDWLYHYV

JRRG SURJUDP DW WKH ([WUHPH :HDWKHU 6KHOWHU

OXVLF 6FKRODUVKLS IRU ORFDO VHFRQGDU\ VFKRRO PXVLF

<RX :HDU ,W :HOO RUJDQL]DWLRQRXWSES EUWILURIY OGN QL V

JUDGXDWLRQ FORWKLQJ DQG VXSBRR®W WR NHHS \RXWK LQ

6SRQVRUVKLS RI WKH 5RWDU\ 6DYH 2WQDPRIRW MKM FRRG S

%D QN

/JLWHUDF\ 3URJUDP DW 6HPLDKPRR 0DOO

3DUWLFLSDWHG LQ MRLQW FOXE 3DQFDNH %UHDNIDVW IRU &€

3URYLGHG VFKRODUVKLSV RI HDFK WR ORFDO VHFRQG

DWWHQGLQJ SRVW VHFRQGDU\ ZLWK ILQDQFLDO QHHG EHLC

6SRQVRUHG VWXGHQWYV WR DWWHQG 5RWDU\ 'LVWULFW

JHDGHUVKLS <$,/ FDPS

$00 $ELOLWLHV 30D\JURXQG IRU VFKRRO DQG SXEOLF XVH

*HQHUDWRUV IRU 8NUDLQH DQG PDQ\ PDQ\ PRUH LQLWLDWL

'<28 .12:" (YHU\ \HDU RXU ERRN VDOHV WRWODGNVVIDRB IRXU

ERRN VDOHV WR RXU FRPPXQLW)\ QiU QD WIRR®PWDIYRMHFW
DGPLQ FRVWV /RFDOO\ VXSSRUW LTl S/FHK@®W® O 6RXDABHR XY QB GH % D Q
\RXWK VFKRODUVKLSY DQG PDQ\ RIWEH Ur PRR¥ Q@ HHUR ZUW VAR X&/ E H
PHPEHU" <HV DEVROXWHO\



KDW +DV 2XU &0OXE

/IHIDF\ 'RQDWLRQV DQG &RPPXQLW\ 3URWN

7KH 7HUU\ )R[ 5XQ VLQFH
6FKRRO EUHDNIDVW SURJUDP
,QWHUDFW &OXE DQG 5RWDUDFW &OXE
([LW ,QWHUYLHZV IRU 3DQRUDPD 5LGJH 6HFRQGDU\
BHFRQGDU\ 6FKRRO *UDGXDWH 6FKRODUVKLSV HDFK
'RUNLQJ ZLWK RWKHU 5RWDU\ &0XEV LQ WKH 'LVWULFW
%UHDNIDVW 3RODU %HDU 6ZLP &KLOL )HVW 6%$66< $ZDUG\
'RUNLQJ LQ WKH &RPPXQLW\ VXSSRUWLQJ :KLWH 5RFN 6H
'D\V %HDFK &OHDQ 8S 5HPHPEUDQFH 'D\ 5(& IRU .LGV VW
JRRG %DQN 3HDFH $UFK +RVSLWDO 6DOYDWLRQ $UP\ .HYV
ORUJDQ &URVVLQJ &DURO VLQJLQJ DW ORUJDQ 30DFH &K
&ROOHFW IRU WKH )RRG %DQN PHQWDO KHDOWK VXSSR
VXSSRUW DQG RWKHU VHUYLFHV IRU YHWHUDQV DQG ILUVW
'RUNLQJ ,QWHUQDWLRQDOO\ 7KH 6KDQWL 8JDQGD %LUWK -
+HDOWK &OLQLF LQ +RQGXUDV +DLWL ZLWK 5RWDU\ FRQQF
RWKHU SURMHFWVY RYHU WKH SDVW \HDUV WKDW KHOSHG
,QGLD ZKHUH ZH LQLWLDWHG D SURJUDP ZLWK WKH KHOS R
WR WZR YLOODJHV LQ $VVDP 2XU FOXE FRQWLQXHV WR GR
HUDGLFDWLRQ RI SROLR LQ WKH ZRUOG QRZ GRZQ WR FD
SURMHFWYV LQ +DLWL $IULFD DQG DOVR ZRUNLQJ RQ DQ LQ
DOVR RUJDQL]HG D :DON IRU 8NUDLQH DQG UDLVHG IXQGV
PHGLFDO VXSSOLHV DQG IRRG LQ 8NUDLQH )XQGUDLVLQJ
RYHU \HDUV 7KHDWUH 1LJKWV (QWHUWDLQPHQW *DUGH
5RFN
&OXE )HOORZVKLS %ULGJH RYHU \HDUV &OXE % %4
2NWREHUIHVW &KULVWPDV HYHQLQJ 9DOHQWLQHV (YHQLG
&RPPXQLW\ /HIJDF\ ORFDO SDUNV 3HDFH $UFK +RVSLWDC
HTXLSPHQW FRPPXQLW\ SRROV &HQWUH IRU $FWLYH /L°
RYHU \HDUV :KLWH 5RFN %HDFK 3URPHQDGH (DUO 0DUL
7KHDWUH DQG )LWQHVV &HQWUH &RDVW &DSLWDO WKHE
SURMHFW )LHOG +RXVH LQ 6RXWK 6XUUH\ 3DUN 6HQLRL
JRRG %DQN GRQDWHG IRU D QHZ HOHYDWRU
$SSUHFLDWLRQ (YHU\ \HDU ZH KRQRRBEPX@HP\E BUWRKI IV K
3DXO +DUULV $ZDUG IRU YROXQWHHULQJIJWKR FRPPX\YDWC
KHOSLQJ RWKHUV LQ QHHG

', <28 .12:"
6LQFH RXU FOXE KDV GRQDWHGEH $UFKWR WXKHVBDKD



KDW +DV 2XU &0OXE

&RPPXQLW\ SIDUWQHUYV

6RXUFHV &RPPXQLW\ 6HUYLFHV
6HPLDKPRR )LVK DQG *DPH &OXE
&DQFHU 'ULYHUV RI %&

6DYH 2Q ORUH

6HPLDKPRR 0DOO

2FHDQ &OLII (OHPHQWDU\

7KH 7HUU\ )R[ 5XQ
3DQRUDPD 5LGJH 6HFRQGDU\ 6FKRRO
(OJLQ 3DUN 6HFRQGDU\ 6FKRRO

(DUO ODUULRWW BHFRQGDU\ 6FKRRO
6HPLDKPRR 6HFRQGDU\ 6FKRRO
3RODU %HDU 6ZLP

6DVV\ $ZDUGV

'RUOG 3ROLR (YHQW

'KLWH 5RFN 6HD )HVWLYDO 6HPLDKPRR 'D\V
&LW\ Rl :KLWH 5RFN

6XUUH\ )RRG %DQN
3HDFH $UFK +RVSLWDO
6DOYDWLRQ $UP\

ORUJDQ 30DFH

&RDVW &DSLWDO 7KHDWUH

HQW 6W 6HQLRU $FWLYLW\ &HQWUH
BRXUFHV )RRG %DQN

9ROXQWHHU &DQFHU 'ULYHUV 6RFLHW\
5HF IRU .LGV

BRXUFHV )RRG %DQN

8QLWL

WR QDPH MXVW D IHZ



OHPEHUVKLS ,QIRUP

'XHYV

"HOFRPH
‘H KDYH VHYHUDO RSWLRQV WR KHOS \RX MRLQ RXU FR

5(*8/$5 0(0%(56+,3
$QQXDO &OXE 'XHV IRU PHPEHU YRWH

)$0,/< 3/%1
$QQXDO &OXE 'XHYV
OHPEHUY OLVWHG ZLWK YRWHV IRU HDFK IDPL

(DFK DVVLJQHG 5RWDU\ ,QWHUQDWLRQDO OHPEHUYV
$SWWHQGDQFH IRU HDFK PHPEHU LV UHFRUGHG DQC
\HDU WKH DWWHQGDQFH LV DYHUDJHG

&25325%7( 3/%1

$QQXDO &OXE '"XHV
&RUSRUDWLRQ RU 6HQLRU 2IILFHUV LV DVVLIQHG I
ZLWK YRWH &RUSRUDWLRQ FDQ GHVLJQDWH XS V
PHHWLQJV



OHPEHUVKLS ,QIRUP
SWWHQGDQFH

%HFRPLQJ D PHPEHU HQDEOHV \RX WR PHHW \RXU FRPP
WR PDNH DQ LPSDFW ERWK KHUH DQG DURXQG WKH ZRU
RXU FOXE DQG ILQG RXW PRUH DERXW XV DQG WKH RSS
LOQYROYHG 2XU PHPEHUV KDYH IRXQG WKDW LW V D WU

‘H PHHW HYHU\ 7XHVGD\ DW SP DW WKH 5RWDU\ )|
5RWDU\ :D\ 6RXWK 6XUUH\ $SWKOHWLF 3DUN 6XUUH

IXQFK LV VHUYHG SHUVRQ 7KLV IHH LV GXH SHU PH
HDW

,/ \RX ZDQW WR DWWHQG D PHHWLQJ LW V IUHH DQG O

$IWHU ZH OO FKDW ZLWK \RX DERXW MRLQLQJ RXU FOX

5HJXODU DWWHQGDQFH DW WKH &0OXE V ZHHNO\ PHHWL
HOHPHQW WR D UHZDUGLQJ PHPBHUX®DS LDQVSRVOIEWD\Q F |
GHYHORSVY LQWR FORVH IULHQGVKLSYV DQG IRUPV WKH
5RWDU\ JLYHV WR ERWK ORFDO DQG LQWHUQDWLRQDO
UHFRJQL]H WKDW IOH[LELOLW\ LV DOVR D NH\ HOHPHQ\
HQFRXUDJH DWWHQGDQFH ZKHUH SRVVLEOH EXW SURY
2XU JRDO LV WR KDYH HDFK PHPEHU DWWHQG RI WK



OHPEHUVKLS ,QIRUPI

OHHWLQJ $JHQGD ([DPSOH



OHPEHUVKLS ,QIRUP

,QGXFWLRQ &HUHPRQ\ OHQWRUYV

,QGXFWLRQ &HUHPRQ\

7KH GD\ WKDW D SHUVRQ EHFRPHV HDJ5EQ Y DQL RQ AFPIQ\NWH BMK\H FEl
LQYROYHPHQW DQG DFKLHYHPHQW 7K ID\E ®N H@VE PHDODQWNK O P®it
FHUHPRQ\ WR ZHOFRPH WKH QHZ PHP BWKWH W R NEKRHPEXE VQDIPWE\
DWWHQG DQG HQFRXUDJH DOO PHPEHSDMWR MX BHROPRP WR] SADKIHV Q
PHPEHU DQG VSRXVH $0OORZ HQRXJK VHFPRQD IWH 8 MKHRIRP DO F|
LQWURGXFWLRQV WR HYHU\ PHPEHU RI WKH FOXE

KDW 'R , 1HHG 7R 'R"

$vV D SRVVLEOH QHZ 5RWDU\ PHPEHU \RX ZLOO QHHG WR
SWWHQG PHHWLQJY DV D JXHVW RHD FXUWUYVHYWVKRVWW UR HP MFRE P H |
5RWDU\ PHPEHUV DVN TXHVWLRQV DQG OHDUQ DERXW 5RWDU\
$IWHU \RX DWWHQG WKRVH PHHWHRDHE BRWKHO®OM EHHUYWHS Y
&RPPLWWHH

7TKHQ 5RWDU\ %RDUG OHPEHUV ZLOPRPRWHPHHPRXUVKRXOG EH

7TKHQ \RXU LQGXFWLRQ FHUHPRQ\ LV VERIGKH BHE \VOLQ Q HVEK B G RRH)D
ZKR ZLOO JXLGH \RX $V DQ LQGXFWS$WHHSRX H IDOOKRM \B WNSHHGH KR K |
\RXU SHUVRQDO DQG SURIHVVLRQDO DFKLHYHPHQWYV

OHQWRULQJ

OHQWRULQJ LV DQ HIIHFWLYH ZD\ WR GUR® RMAH Q WZ LRHWREHU F O X E
PHQWRUV ZKR DUH FRPPLWWHG WR WWBIUY URQORXDWF H Q@ R® JRXQUIF
VXSSRUW IRU QHZ PHPEHUV

OHQWRU V 5HVSRQVLELOLWLHYV
ORQLWRU WKH QHZ PHPEHU V FRPIRQW O® WHIOH DRIDX E QWKRIDRHIKH S H
SHUVRQDO PHHWLQJV
$FFRPSDQ\ WKH QHZ PHPEHU WR FOXE PHHWLQJV RQ RFFDVLRQ
,QWURGXFH WKH QHZ PHPEHU WR HYHU\ FOXE PHPEHU
([SODLQ WKH YDULRXV FOXE FRPPLWMMMM H QGV I QPHNQW DNKDRP L
FRPSDWLEOH ZLWK WKH QHZ PHPEBHW V LQWHUHVWV LI SRVVLE
,QIRUP WKH QHZ PHPEHU DERXW VS HRLDWRFH B & IHY}H/Q WYGK HFOWE
WKURXJKRXW WKH \HDU $WWHQG DVRAMYQE QH WKG® HD FW HIMW D QO
KRVW WR WKH QHZ PHPEHU DQG WK I& PFHREH W KH FD WLRO R W.IQHAUU RO X
PHPEHUV DQG PDNLQJ WKHP IHHO DW KRPH
(QVXUH WKDW WKH QHZ PHPEHU XQGHQVWO®IGQ/] DADKH FIDX\E HIQX@HIY
UHTXLUHPHQW DQG RSWLRQV
ORQLWRU WKH QHZ PHPEHU V DWW H Q GODAQHUHQ B W LYHWW PrOHNQH QXIS
DQG DFFRPSDQ\ QHZ PHPEHUV WR PHHWLEXJHPDNH XSV LI SR
%H UHDGLO\ DYDLODEOH WR DQVZBI®YLFHVRUL B RVGDQGE s UR DVGIH G



OHPEHUVKLS ,QIRUPI

OHQWRULQJ :RUNVKHHW 3DUW Kk



OHPEHUVKLS ,QIRUPI

OHQWRULQJ :RUNVKHHW 3DUW R



2XU &OXE ,QIRUPDW

35(6,'(17/HDGVY DQG PRWLYDWHV WKH FOXE E\ SUHVLGLQJ RYHU FOXE DC
'LUHFWRUV ZLWK DSSRLQWLQJ FRPPLWWHH FKDLUV DQG PHPEHUV FRQGXF
EXGIJHW ZLWK WKH WUHDVXUHU ERDUG PHPEHUV DQG PDQDJHV FOXE ILQD
UHYLHZV DQG PDLQWDLQV FOXE VWUDWHILF SODQ ZRUNV ZLWK GLVWUL
FROWLQXLW\ LQ OHDGHUVKLS DQG VHUYLFH SURMHFWY DWWHQGVY GLVWUL

6(&5(7$5<0DLQWDLQV PHPEHUVKLS UHFRUGVY XSGDWHV WKH FOXE V PHP
PLOXWHVY RI FOXE ERDUG DQG FRPPLWWHH PHHWLQJY VHQGV RXW FOXE
ZRUNV ZLWK LQFRPLQJ VHFUHWDU\ WR HQVXUH D VPRRWK WUDQVLWLRQ

75($685(50DQDJHV FOXE IXQGVY FROOHFWV DHHy VXNHBRWW\G RV WKHE VIW D \
WKH FOXE V ILQDQFHV ZRUNV ZLWKQ7KMDBRW DRQ ORX EFRWMUVHY LQ WK
/HDUQLQJ &HQWHU DWWHQGYV WRHOGLYWUNNVW MWK RXMQUARDYYMWUHDVXUH!I
D VPRRWK WUDQVLWLRQ ZRUN ZLWXK SOKH) LGHRPLDUERDEXEG WHW DV WKE
ERDUG PXVW DSSURYH WKH QHZ EXGJHW

' 5(&7256 $7 1$5*( (/(&7(" ',5(&725®RU WZR \HDUV DQG IRU RQH
OHPEHUVKLS &RPPXQLW\ B6HUYLFHV FHYWHERQRELREDYLFHYUYEPLQLVWL
)XQGUDLVLQJ <RXWK 6HUYLFHV WWKH ERBUGCH BWRMEHUY RRQWKO\ ERDUG Pl
YRWH RQ PDQDJHPHQW GHFLVLRQV RIHDAGLWXW LR DXVLWQGY&WKH UHVSRC
ERDUG PHPEHUV WKDW WKHVH UXBHWKEHILRODR2AHGU3WWRUWLQJ FKRRVH
FRPPLWWHHV UHSRUWLQJ WR WKHP FK HRPPLVEWGHHWKBLWK HHQOFRXUDJH V
FKRRVH WKHLU FRPPLWWHH PHPEH UWRF HEHKYUHZ DID/OKK VK IRP DWORQJ ZLWK LQ
RQ H[SHQVH FODLPV WDNH RQOLQHQRREHYWW HR QL /KX GHDQUQDW OHDVW
FHUWLILHG IRU *UDQWYV ODQDJHPHQM: MWMHWH@GVPRQREBD\ZEARID UHTXHVWL
UHSRUWYV IURP DOO FRPPLWWHH FKDIQ\8UWRY VKD TULWWFHYRUNSRUWY WF
EHIRUHKDQG

3$67 35(6,'(1,¥ DQ DFWLYH PHPEHU RI WKH E RERDGJ GD WHHIWLGM VP QW8 K\OR W H V
PDQDIJHPHQW GHFLVLRQV DVVLVWYVHWKHU@PIKBEZ BUHMLG QWG DQFH DQG VXSS
IRU WKH 3UHVLGHQW DW ERDUG DNH@ XHQWHOBO PHHWLQJV DV



2XU &0OXE ,QIRUPDW
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&DOHQGDU 21 (YHQWY DQG ZHHNO\ VSH
DUH IRXQG RQ WKH IURQW SDJH RI WKF
KWWSV 777 ZKLWHURENURWDU\ RUJ

+HUH V DQ HI[DPSOH IURP WKH SDVW

5RWDU\ /HDUQLQJ ((./< 0((7,1*663($.(5 /,67
2FW
$0 30 2FWREHU

5RWDU\ )LHOGKRXVH 6 6RUU@\WMHUNH /LVOH DQG +)
'KLWH 5RFN OXVHXP DQG $UF

'LVWULFW )RXQGDWLRQ 'LQQHU
1RY 2FWREHU
30 30 ,QWHUQDO :LQVWRQ DQG )UH

%HOOLQJKDP *ROI &RXQUWRAPLSHEZRUN

Y HP
OLVV 9LFN\ GULYHV'RuiﬂM§H{§§¥JRP6RMNEDOO&L

(ONV +DOO :KLWH 5RFEN

IRY 1RYHPEHU

$0 30 $0\VVD 5REHUWV 6HPLDKPRR
30DFH
3UH 3(76
'HF 1RYHPEHU
$0 30 ,QWHUQDO $*0 DQG HOHFWLF
6LOYHU 5HHI &DVLQR 5HVRUW
1RYHPEHU
&OXE &KULVWPDV 3DUW\ 9LVLW IURP '"LVWULFW *RYHU
6HPLDKPRR )LVK *DPH /XNRY ORXQW 9HUQRQ
'HF
ORUH GHWDLOV WR FRPH 'HFHPEHU
6XUUH\ &RXQFLOORU /LQGD ¢

'"HFHPEHU
O\ /LIH ZLWK PHPEHU $PDQ 71

'"HFHPEHU RU
1R PHHWLQJV
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7R $VN 7KH &OXE )RL

+RZ
)XQGV YRU D 3URMHFW
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7R $VN 7KH &0OXE )RL

+RZ
)XQGV )RU D 3URMHFW



2XU &0OXE :HEVLWH
6RFLDO OHGLD &O2’

2XU FOXE V ZHEVLWH LV 2Z2Z ZKLWHURFNURWDU\ RUJ
7KLV ZHEVLWH LV XSGDWHG UHJXODUO\ DQG OLVWYV HY
FDOHQGDU KLVWRU\ DQG PRUH

&OXEUXQQHU
7R JHW WR WKH FOXE PHPEHUVKLS OLVW VHW JRDOV
VHWWLQJV \RX KDYH WR YLVLW WKH FOXE ZHEVLWH
ZZZ ZKLWHURFNURMKDHQ RAR] XS ( OWR( SV EFH $
WKHUH \RX ZLOO EH ®8(SHGIRDQRX3B66:25

3$66:25'" \RX FDQ FKDQJH WKLV

&OXEUXQQHU $SS
,V DYDLODEOH DW $SS 6WRUHV IRU PRVW VPDUW SKRQI

J)DFHERRN SDJH
5RWDU\&OXERI:KLWH5RFN%&

,QVWDJUDP $FFRXQW
ZKLWHURENURWDU\

O\ 5RWDU\ ZHEVLWH

‘H HQFRXUDJH QHZ PHPEHUV WRPY URWDWKRUZIHEVLWH
DQRG UHJLVWHU 7KLV ZHEVLWH ZLOO JLYH \RX ORWYV RI
WRROV YLGHRV LGHDV HWEF

'‘LVWULFW ZE8EYWWHFW RUJ
SRWDU\ QWHUQDWLR@MND HRVIWH



EOXEUXQQHU $SS
ORVW 8VHIXO 5RWDU\ 7RF

,QVWDOO WKH DSS WKURXJK 30D\6



2XU &0OXE ,QIRUPDW

)YXQGUDLVLQJ IRU &0OXE &RVWYV



5RD

U\
'LVWULFW $VVHPE®HUODWLRQDO &R
'LVWULFW & R Q NHRKHO® LRO 'LQQHU

'LVWULFW $VVHPEO\

$WWHQGLQJ 'LVWULFW $VVHPEO\ LV D FKDQFH IRU 5RWDULDQV WR IXU'
VWUDWHILHVY WR DFKLHYH JRDOV DV ZHOO DV PHHW IHOORZ 5RWDULDQV
DERXW DQ XSFRPLQJ $VVHPEO\ FDQ EH IRXQG RQ WKH 'LVWULFW ZHEV|
5RWDU\

%Y VEA,U=,AY BOE ,e¢e™O4 »™( ¢%éZn —-U™Me3EU EU HEE-e™U ™ «™MmJYO-0 U
40-Y 0 aU,-A-Aco é696,%a30 ™OANGEVAA™OA-e fA-O™UY-400 LAey™g
LAY ™OoHEE «%éZ £-A A=, %%0 YOEAYEUY é0 aE A™MAZ™MUY 4E ,aa™A. 7éa
U™Ma-Ya™U 4E ,4a™Ae Y 6™%AUE

'LVWULFW &RQIHUHQFH

'LVWULFW &RQIHUHQFHY DUH KHOG DQQXDOO\ IRU FOXE PHPEHUV WR DWWI

KDSSHQLQJ LQ 5RWDU\ bQG WKHLU 'LVWULFW DV ZHOO DV PHHW RWKHU 5R’

7TKHVH GD\ FRQIHUHQFHYV IHDWXUH LQWHUHVWLQJ VSHDNHUV IURP WKH F

e $ YLVLW IURP D 5RWDU\ ,QWHUQDWLRQDO UHSUHVHQWDWLYH ZKR JLYHV
PRWLYDWHY SDUWLFLSDQWYV

e $ UHSRUW RQ WKH 'LVWULFW LQFOXGLQJ LWV VXFFHVVHY DQG FKDOOHQ

¢ $Q RIILFLDO EXVLQHVV PHHWLQJ WR GLVFXVVY DQG YRWH RQ LPSRUWDQW

e 7LPH WR QHWZRUN VRFLDOL]H DQG UHFRQQHFW ZLWK IULHQGY DQG ILQ
DQG FRPPXQLW\ OHDGHUVKLS

Z q a) a ¥
A, 0 o ¥-vYaU-«a EAE™MU™MA™ 3 AAEf qMUAEA )-0© Z-OEE¥% LA4AE q™UAI
VM™Mo-YaU,a-EA (Ae e™z -3%Y EA a0™ -YaU--a B™MZY-a™E

5RWDU\ ,QWHUQDWLRQDO &RQYHQWLRQ

7KH 5, &RQYHQWLRQ LV ZKHUH SHRSOH RI DFWLRQ IURP DURXQG WKH ZRUQO
ORFDWLRQV IRU EUDLQVWRUPLQJ VROXWLRQV WR SUHVVLQJ FKDOOHQJHV |
FUHDWH ODVWLMHKQJIRKKXQY¥HLY ZKHUH IULHQGVKLSY DQG OHDUQLQJ FRPH WR.
PHPEHUV 7KLV LV 5RWDU\ V ELJJHVW HYHQW RI WKH \HDU DQG PDQ\ PHPEF
DWWHQGLQJ WKH ZHHN ORQJ 5RWDU\ &RQYHQWLRQ

fS HA,B$ HBqg Ba,HBZ¥
A0~ o ¥ Z-Ao OEU™ 7é6A™ ¥ a,-O™-o a,-6,A
76A™ g ¥ %o Uge A 76A™ o ¥ YEAE¥%é%én ), 0,

JRXQGDWLRQ 'LQQHU

KWWSV ZZZ URWDU\ RUJ HQ DERXW URWDU\ URWDU\ IRXQGDWLRQ

7KH 5RWDU\ )RXQGDWLRQ WUDQVIRUPV \RXU JLIWV LQWR VHUYLFH SURMHF
KRPH DQG DURXQG WKH ZRUOG 6LQFH LW ZDV IRXQGHG PRUH WKDQ \HD
VSHQW PRUH WKDQ ELOOLRQ RQ OLIH FKDQJLQJ VXVWDLQDEOH SURMHF\
EHWWHU LQ \RXU FRPPXQLW\ DQG DURXQG WKH ZRUOG 7KH 5RWDU\ )RXQG!|
PHPEHUV WR DGYDQFH ZRUOG XQGHUVWDQGLQJ JRRGZLOO DQG SHDFH E\
TXDOLW\ HGXFDWLRQ LPSURYLQJ WKH HQYLURQPHQW DQG DOOHYLDWLQJ



OHPEHUVKLS $SSOLFDWLRQ )R



OHPEHUVKLS $SSOLFDWLRQ )RU



OHPEHUVKLS $SSOLFDWLRQ )RUI
QYHQWRU\ RI ,QWHUHVW



