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7KH 9LFWRULDQ %UDQFK &RPPLWWHH RI WKH $XVWUDOLDQ ,QVWL\
IRU WKH ILUVW WLPH ZH DUH WDNLQJ WKLY DQQXDO HYHQW RXWV]
%DOODUDW XHNWG® \RQ$XJIX VW QKU XUH %DOODUDW &RQYHQWLRQ

WKLV \HDUpV HYH@WQLV5WIMWOHI 9LFWRULD V +HDOWK DQG 6DIHW

, Q UHJLRQDO ZRUNHUV DUH VWLOO PRUH OLNHO\ WR H[SHULHC(
PHWURSROLWDQ EDVHG ZRUNHUV 7KH UHDVRQV IRU WKLY DUH YD
6DIHW\ 6\PSRVLXP VHHNV WR KHOS GHOHJDWHYV XQGHUVWDQG WKF

'"HOHJDWHYVY ZLOO DOVR HQMR\ LQIRUPDWLYH VHVVLRQV RQ

2FFXSDWLRQDO YLROHQFH DQG DJJUHVVLRQ LQ UHJLRQDO VHW)\
)DWDOLW\ ULVNV DQG FULWLFDO FRQWUROYV

$ FDVH VWXG\ LQ UHJLRQDO ULVN PDQDJHPHQW H[FHOOHQFH
*RYHUQDQFH DQG OHDGHUVKLS DQG

5HIXODWRU DQG LQGXVWU\ DVVRFLDWLRQ SURJUDPV IRFXVLQJ |

H +H+ + H+ +H

7KH $,+6 9LFWRULDQ %UDQFK &RPPLWWHH LV WKULOOHG WR ZHOF
DUH FRPPLWWHG WR ZRUNLQJ ZLWK WKH KRVW WKH OHUFXUH %DO
HQYLURQPHQW

( YHQW HVBLY
KHQ 7XHMED  $XIXWV
7P H DP sP

KHH 0 HUFXUH YD@UDVE RQYHQIRQ & HORH
0 DQ5G * RGHQ3RQM &
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' HOUDW U MADMRQ  Z HBRP H
: HBRP HDQG 6\ P SRVIXP 2 SHQLQJ

0 & $QAHZ +HQUEKV

6(66,21 23325781,7,(6$%281"

. H QRW 3 UHVHOWMRQ 3 HSDUQJ IRUD * DP HV &KDQIIQJ 5 HI LRQDOS LEVRUD ( YHQW
-RK5\DQ $WRFADM' IWHARUL ' 0

5 HJ LRQDCO LFVRUD 2 +6 0 DQDI HP HQW( [ FHEBIQFH & DVH 6 WG\
* DYIQO HWP DQ 2 +6 0 DQDIHU :  DUDNUILS$ WHW DQDIHU

0 RUQIQJ \WD EUHDN

6(66,21 9R267,1* &$3%$%/,7,(6

© RUNG DIH 9 LEVRUD V 5 HJ LRQDO6 XSSRUAB LRJ LDP V DQG , QMDWYHV

-HQ* WJ 0 DQDIHU3WRIWDPY $JUEX@MUH  7WDQVSRW: RUNG DIH 9 IRRUD

/ UMQJ 5 HI LRQDCO LFVRUDQ ) DLP HY 2 +6 & DSDELDAHV
-RKQ' DA 6HQRU) DP 6 DIHIV$ GYIVRU 9 IRRUDQ) DUP HY/ ) HGHIDIRQ

| XQFK

6(66,21 &21752//,1* 5,6.6

0 DQDILQJ 2 FEXSDMRQDOD LRBIQFH DQG $ J J LMWIRQ LQ D 5 HI LRQDOS HMQJ
-R' DB\ 0 DQDILQY ' IWHARU 6\ 6 DIHW

* RYHUDDQFH DQG & RP SADQFH LQ 5 HI LRQDO* RYHUQP HQW
&DP HIRQO RQARP HY ([ HEXAWYH 0 DQDUHU* RYHUCDQRH DQG 5 IWN & W R 9D@UDW

8VIQJ & UMFDOS RQWRY \R 0 DQDUH ) DOV 5 VNV / HDUIQJ ILRP + LK 5 HIDELDNV
QGXVWIHV

: DEH1HHKDP * HQHDO DQDUHU ( QMURQP HQA+ HDAK 6 DIHW 1 DXUDCS HVRXUFHV
$3%&

( YHQAZ DS XS DQG FRVIQ) UHP DUV

1 HVE RINQU GUQNV

( YHOAFGRVH



-RVK 5DQ $WRFIDM' WHARU L(' 0

I(' 0 DUHDP XQVAVASEDY HQIQHHIQY DGYIVRY DQG SURMPWGHIYHY WP VSHADDAQ) IQ G Q0P IE °
IDW\SDFHG VSRWADQG P DIRUHYHOASURWIAN GHIYHUHG 1Q WH SXETF WD - RK 5\ DQ IV DQ $ WRADM
" IHARU DV 0 UAVSRQVE®! IRU WH RYHWIKWR HYHOAEDVHG &ROAMKAIRQ : +6 5IWN

6 XWDICDEIDW $SSURDFKIQ)  \HDWZIKI(' 0 SUHFHGHGE.  \ HDW LQ AYICFROMKRIRQ - RVK KDV D
Z HOGHYHBSHG XQGHARQAQ) R TXDOV VDIHW DQG HQYILRGP HQIOA WP V DQG KRZ \KH\ LOMI UDW \R
SURMPVKH CDXUDO EXLONDQG VRADCHQVILRGP HQV R HYHQN

-RK Z1O VKDH IQAJKW DQG H SHIHQFHV IURP KIV WP H VXSSRMZY WH * RG &RDW\
&RP P R HDGK * DP HV HYHQAGHIYHY \MDP DFURW VXVABICDEIDW © +6 DQG UMN IXQRURQY $V UHIIRGDO
9IFRUD SUHSDUHV \R KRWWKH &RPPRYZHDW * DP HV - RVKY SUHVHQORMRQ Z LOEH FUMFDOWR
SURYR\H HDU® \MIQNQJ DERXVKRZ RXUSUR HWIRQ Z I@VXSSRWIKH VXFFHWIXCDQG VDIH GHDHY R VXFK

DFRP SB[ P XQ@MEBFDURQ HYHQW

* DYIQO HWP DQ 2 +6 0 DQDJHU : DUDNLLLLS \WWHW) DQDI HU

* DYIQ KDV D O DWMY R $SSOHG 6AHQAH 1Q 2+6 IRP \WH 8 QYHWW R 9%D®WDW DG\ HDWY/
H SHIHQFH ZRINQJ 1Q VDIHW +H KDV ZRWHG DARRW GIMIFV FROAKAIRQ P DMIDY \WH XQRQ
P RYHP HQAVRCDQG JDV DQG QRZ. DI UEX@MUH

- DUDNLIL$ WHWO DQDIHP HOMKURXIK W VXEVGDY $XURD ' DIUHV Z RQ \WH © RUBDIH 9 IARUD
$Z DG IRU&RP P W HQAR :  RUNSOFH + HDGK DQG 6 DIHWRQD ) DIP IRUKHUXVH R BZ FRANMFKQREJ\
IQFOAQ) JHR IHGAQ) DQG * 36 WDFNQ) R [P SURYH VDIHW [RUTXDGEINH RSHIDRY DFIRW  IDP V
7KHUJHR IHQFHG IDWP V FDQ IGHOM  \WMUDIQ \WDWSRVHY D LRGRYHUUMN 7KLY GDW IV WHQ XVHG \R VHW
VSHHG @ W

7KLY IQUDIYH UHSUAVHQW D VKIWQ WIQNQJ 1URP UHOLQ) RQ P RUH RQ DGP LQMIDIRQ FROIRY

-HQ* WJ 0 DQDUHUSWRIWPV $JUFXGXH  7WDQVSRUN: RUNG DIH 9 LFVRUD
-HQLV D UVX@V GUYHQ KLIK® VHDP RIYDMG HQHUHWE EL) SIFWUH WIQNHUDQG H HRX\WH P DQDIHP HOA
SIRHWIRQDO - HQV WRBI IV DERXWGHYHBSIQ) DQG [P SBP HQIMY \WDWIIE SUHYHQIRQ SURIWDP V \R
DGGUHW WH QXP EHUR! I DOV DQG VHURXV IQMUHY UHDWIG R $ J UEXEMUH DQG 7 IDQVSRWWQGMHY DQG
QHEZRIW

-HQ IV D &KXUFKI®) HBZ Z W D BAVHDUK IRFXV RQ FRRSHIDWHV 1RUWXUDOGHYHBSP HQW- HQ Z DV DQ
DRYH SDZHUR! D 1DP 1© JWDIQ DQG VKHHS IDUP DV3 DIFKHZ RN LQ \WH 9 [EVRUDQ 0 DBH \KDWOFGGHG D
WKFNQJ DQG JWDIQ WDAQ) EXVIGHW 6 KH FKDIUHG \WH 9 IPRUDQ :  RP HQ IQ * WDIQV * URXS \R HOFRXWDIH
DFNQRZ BIG) HP HQWHGXFDMRQ DQG DRYH SDWMAISDMRQ R 1DUP 1QJ Z RP HQ 1Q \WH JWDIQV IQGXAWWY - HQ LV
SDWAKDIUR! 5 HIIRQDO HDGHUKLS $ XVWDID DQG O [@XWD' HYHERSP HOA& RSRUIDMRQ DQG DQ H SHIHQAHG
YRDG' IWHARUR IXUDCZ DWMUDQG Z DM DX\KRUMAV

3UHVHQIDY RQKRZ : RUNG DIH 1V SUHSDUHG 1Q DAGUHWWMQI KHDAK DQG VDIHW FRQFHLDY 1Q UHJ IRQDOS IFRUD
\WURXJ K GHAFDWMG DI UEXGMUH DQG WWDQVSRWIQGAMY  SUHYHQIRQ WIDMILHY : RUNG DIH LV FRP P WG \R
JHQHDIY DZ DHHW R FXUHOMWXHY DQG FKD@IQIHY UHVXEY 1Q IDWMOIAY DQG VHURXY LOMUHV
SURYIGH IQRUP DMRQ DQG HEGXFDMRQ RSSRUNQMAV VHHN SDUHWAKLSY DQG XQGHYINH \WIDWI IE UHI XOWRY
DRV



-RKQ' DR\ 6HQIRUG DIHW $ GYLVRU 9 LIFVRUDQ) DUP HY/ ) HGHUIDWRQ

-RKQIV D KJK® H SHIHFHG+5 ,5 VDIHW DQG Z RINHY FRP SHQVDMRQ SUDRMRQHUZ W H SHUHQAH
DARW P XUB®! [QOAMY VHRRWY \WUIRXIK P RUH \WWDQ \WUHH GHFDGHV - RKQ KDV VSHQWV  \ HDWY/ 1Q
QG DWRADIRQ URBNV DGYRFDWQY) IRUHP SB HY RQ 2 +6 DQG Z RINHY FRP SHODIRQ - RKQ KDV
H FHSWRQD® WRQ) ZRINQ) NJRZBGIH R 2+6 JDIQHG ILRP EHQI AUHA® LQYROHG 1Q GG R
2+6 DQG: RIHY &RP SHODIWRQ $FW 5 HIXOMRQY DQG &RP SIDQFH &RGHV DQG WURXIK \ HDWY R
VAINHKRTHUHQI DI HP HOAZ W BHIXOWRY HP SB HUJURXSV DQG XQRQV - RKQ KDV DWIMIMG HP SB HY
IRG®Z IQ) QXP HIRXV Z RINSOFH LQAGHQN DQG I DB + H QRZ VHLYHV DV 6 HQRU) DUP 6 DIHW $ GYIVRU
DVWH 9 [ARUDQ) DUP HWY) HGHIDVRQ

- RKQ Z I@VKDUH IQRUP DURQ DERXWIKH Z RN KH GRHV RQ EHKDO R WH 9 IEWRUDQ ) DUP HYAL) HGHUIDIRQ
DFIRW UHIIRQDO9 IRRUD 7KLY IQFOGHY P HAWQ Z W IDWP HY \WHU Z RIHY DQG \WHU IDP IOHV R
QVFXW WH 2 + 6 IXHY WDWDI T HRVKHP

-RDQOH' DB\ ,QYHVWDWRU : IVH: RUNS@FH
-R' DO 1V D FRQUXGBQMV/SHDNHU LQYHMM DRUDQG 0 DQDIIQ) ' IWHARUR! 6 \MUER) 6 DIHW VSHADMQ)
1Q DEGUHAMQ) 2 FRXSDURQDO9 IRBIGFH DQG $JJUHWMIRQ -RKDVD  \ HDUEDFNI URXQG [Q \WH 9 IFRUD
3RIFH ) RAFH IQFOEAQ) 1Q DUHDV R FUP H SUHYHQIRQ KHDEK DQG VDIHW VHEXUMW DXGMQY  1DP [©®
YIRBIGAH DQG SIRVHPXAURQ : M D ®YHR WDYHO  FRXQUHY DWDMAFRXQW DQ DY VIGH DVN DERXW
KHUMZ HB DQG VKRHV - R EUQIV D XQTXH VMR W@ @/HG H SHUHQFH DQG FUHDIWH WWMICNQ) \R
Z KDWKH GRHV

2 FRXSDUMRQDCR [RBIGRH DQG $JJUAWIRQ IV QRAD QHZ. IMVXH KRZ HYHUMIY RQH \WDWY J DIQIQ) WDRIRQ
7KHWH IV D WDIVHG DZ DUHCHW \WDWYIRBIGFH DQG DIJUHWIRQ IV GRARND, 1Q DQ WKDSH RUIRP QR
P DIWUZ KHUH \ RX Z RINRUZ KDW RX GR ,WFRYHWY D EURDG IDQIH Rl EHKDYIRXY RFFXWY/ QD Z IGH UDQIH
R VMWV DQG FDQ KDYH D VI QUEDQAP SDRARQ \WH SK\ IFDODQG SV FKREBJ IFDOKHDAK R Z ROHLY
7 KHUH DUH DGAMRGDOI DRARY R FROVGHUZ KHQ DAGHAWIQI YIRBIGFH DQG DJ.J UAWWIRQ 1Q UHI IRQDO LXUDO
DQG UHP RW DDV

&DP HIRQO RQWRP HY 51N

$ G QDP IF DQG LQFOMYH SUR HWIRQDOXDWGHIYHY UAVXOV Z M RYHU  \ DY/ H SHUHQAH [Q + HDGK

6DIHW : HEHQ +XP DQ5HVRXUHY QMU 0 DQDIHP HQWS5 VN 0 DI HP HQW4 XDONV $ \WXUDQRH

,QXUDQFH DQG &RSRIDM * RYHEDQAFH : RINQJ 1Q WH &RP P R HDWM DQG / RFDO* RYHUQP HQW
VHRRY 1Q UHI IRQDO9 LERUD H WQUYH H SHIHQRH 1Q SXEGF DGP IMAMRQ FROAKAIRQ DWW KHDAN
FDUH DQG \RXUMP IQGXMMHY

$V D SIRHWIRQDO VHYHV RQ WH ,QGXAWY $GYVRY %RDIG IRU9,2 6+ DW) HGHIDIRQ 8 QYHWAW
6 INHKRGHUS HHUHQAH * UIRXS : R DIH 9 IRRUD 3 XEMF $FFHW 1 HERIN 29,& 3 UHYIRXVO VHYHG
RQ, QG $GYVRY %RDIGR! 6* 6 $XVAMDID DV DQ LGN H SHWE DP HIRQLY D & HWMHG * HQHIDDAW
2+6 3WRHWRQDODQG ) HB®Z R WH 6 DIHW ,QAMAM R $XVWDID DQG D * UDGXDM R \KH $ X\VADIDQ
QMMM R &RP SDQ ' ILHARY

&DP HIRQ Z [OSUHVHOARY' LWHARY GXAV 1Q UHDMRQ\R 2 + 6 XMQ) UHFHQWFDVH VYAV VXFK DV
SIRVHRXAIRQY ELRXIKWE\ WH 5 HI XOVRUIQ UHDMRQ\R &2 9, &DP V SUHVHQIBMRQ Z L) LYH
WTWNXU}PFQIQNMWWMWD@W R P HMQ [P SRWIQM RYHUDGRH



© DGH1HHGKDP * HQHWDXD DQDUHU ( QYLLRQP HQW+HDOK  6DIHW 1 DIMUDCE HVRXUFHV $3$ &

© DGH HQR V Z RINQJ Z W IR DU WIQNQ) GDGHLY 1Q \WH DI UEXGMUH DQG SRAWDWP J DM LQGMMHY \R
UHGXFH \WH IWHTXHQR. DQG P SDPWR! LOKHDAN RQWRVH Z KR IHHG RXUIDP I@HV : RINQJ 2DVWKH QH XV R
(6* DQG (+63 : DGH ZRUW ZM RQH R WH ZR@Y OUHWSHMRQ IXQGV DQG \WHU 1 DXUDO
5 HVRXUFHV SRWRIR & % DV R 0 DUK © DEH IV D KXP DQ FHQUEE UHVXOV DQG CDWY
GQUYHQ BDGHU DQG HQR V EUQIIQ) \RIHKHU GLIHHQWRU DQVDIRCDO IXCRIRQY DG VXSSO FKDIQ
SDWZHWY VR EHIHUDD Q \WH \BVN DQG\WDP \R WH YRDUE BIYHO

: DGHV SUAVHQIMRQ RQ FUMFDCFRQRCP DQDJ HP HQMBUIRFHWHY IRFXVHY RQ DOV UMY DQG DSSOLQ
GMRQV DQG IWDP HZ ROW ILRP WH P IQQJ IO \R D WDQJH R DI UEX@MUDODQG RKHURW DQYDIRQY
+1JK UHIDELOV 1QAMUHY @H P IQQ) FDQ SURYIGH PDQ. IQUWKW IRUDQ. EXVIGHW : DCH GHOYHW
FRP SB[ 1GHDV DQG FRQFHSW IQ D GJHE®I Z D\ JLYIQ) DWHQGEHHV SUDPWFDCH, DP SBV R KRZ \R EHWHU
FROARCFUMFDOIMNY IQ\WHUEXVIGHW
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