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0(66$*( )520 7+( &(?2

7KHHD U EHIJQIRUW QHWARQIDQEDAV:H EHIDWKHIDU | Mz K\ Z HE R Q WHLG@WE RZ K D W HXHEL GOV KHH D U RO
FHOH E UDWKIBQD QWX FFHRIVRXULUVW B(YHEUDWQEOXVLRQ gog ©  FRQW L GHE-RVBIG D O F H UWADIHDES QK D OFDX OFED Q \
6XPPLBROORBDDOIQ WKHRBRUQ D Q LMEHIBUW Q HUMBI® HHG 7 p\\WRIHV SR@RBMHVAKDOOHRQBR FUHDINSR UW X QRWRKHV
&'&WEBXLOGUDZDUHQHYFGYRFIRWRFLDO HPRWDRQDRQJ y\wxGHQWY SDUHQWYV WHDFKHUV YROXQWHHUV DQG RW
DQGQF O X $ PRQ@ VKD WZAHHZ H UKILEW W KWHH F R RIB\R IW K&2 9, G RS

S GHPIZKH FKROHDKD G O R VBIG® KWX P P HEU H DRIR X U
VWXGHQWYV KDG EHJIXQ 2 XUIQFLHGE®! WDP GIG \RP H SKHQRP HQDCZ RWN

LOVKH FROW WRI VKH FKD@QI HV'Z H Z HUH SRVHG Z VK
5LVKDEK / DIDQL RXUDGYIVRU DVNHG XV
©F FBLDYR Z AIE RIS LR N GRS ‘H HQW HUHGADRQ0&*0 SDUW QH WHREXBOIGRMSSQBKDOB (W
VKHUI DP LOHV DQGVKH @ HUFRP P XQW™ O LQIRUPWBKRRQLW L IREHWH W LR QDD WYE®AT V/LPEX Q4D X J
OXPED3XOBFKRRENLFNVWDURMRHDBVER QUR X UWR\HGLVFRYH U
TKDWXWRHVLDQ QWH QW IQRQDUD WHYSR QIMKR QW KV ¢ 5 oK D 0D DO XZHWWBKX F K H WoKID WXV, G D @RMG& R P S DV VLIRQ W\

RIOD\ DQGXQHNREXLOVKRQOLQRPPXQLVRIHVOOEHLQJ  po@uxWKRZHKGIRXVD QG HW X UQRGE S H UARMKX V F K RR@G
SDUWQHRVWK® PEDWDO\WWRFLPFOVLRQUUDWUDHRWLFHV, 5 SDUWQHUV LQ WKH VHFRQG KDOI RI WKH VFKRRO \HDU

,QGLDQG7KH<HQ@OBPEUHODKLZDVIXUW KHAHUKS E\
LQGLYLGVDXGISRBIX YW X G HRDIQR IZKRFKDBRYHBR/KHLU ¢ wiDpR1  SHR SIODIYRIR G HORKEFBII D LR P H Z K D VS RV V LEKHD
YLOORUMKKHDELORGEHUKUWKHRODUWRIKHRPPXQLWY 74 FRPH LQWR FRPPXQLW\ ZLWK HDFK RWKHU DQG ZL'/K W
RI IULHQGV 7KH ORQHOLQHVV ORVV DQG JULHI ZHUH RQ D ULVH

:LWK GHHS JUDWLWXGH DQG KXPLOLW\ , SUHVH W R¥XJ -
6 KD KE DEK® KURRVK$S QEKD OHD B X ULRQ MR IWKIBHEULHIV
VKDUHG , FDOOHG XS RQH RI P\ VWXGHQWYV WR FKHF,
, DVNHIGRZKHZDVGRLQ D\ VW XG BB QWX W7 KHQ IWBUHZ
VHFRQIGHD VN HGIL |, FR X ® 0 & DFE D FINQV K@IL J WK HZ D\Q R W
D E OMRVKLQWVKPWPHQVKHQ, FD O GHEDJD LLGW KE L J KW
VKD UHLGA\PKH % K D LL\@V K®ID VP D Q GD \ V/ K D YRIRWK R X DHEWR X W
KRZ DPIHHOU®RQH DDV NREUHFHQQEKHQR XD VN RE
LWHPLQ®HBIRXBOD V¥R QNWRER 2V R HV S RIQR&R XW K HER,
DVNHBXWRD®BLQVKHYHQLFDWHBEQRZEKDLKRZ DP S RAQEDLAY
IHHOLQJ , DP IHHOLQJ KDS S\7WIXIPZK\\ RIXGR DKDOAHER

LV LQ WKH YLOODJH

5RKIW XP DU
&2

$118$/ 5(3257



2850 ,66,21

H EXIGE VRFLDOHP RVIRQDOBDUQ)  6( /
FRP SHVHQFLHV 1O LOGLY IGXDY

| RUD KDUP RQIRXVFR H MMQFH




+$7 : (' 2

VX1

DZ KRGMRP H6RADY P RARQDO HDWDIQJ 6(/ FXUIEXOP
DQG HYDOXDWRQ | LDP HZ RINLQ WH , QGIDQ FRQWM W

) DFIOVDVMA

VR LORUIHDVH DFFHWWR 6( / |RUD @) HUUHDRK

&DSDFMDVA
LOWIMARQV DQG HGXFDVRL/ 1 RUG( /

$ GYRFDWA

Z I WH J RYHLOP HOADQG RWHUMBINHKRGHLY/ | RUSRTR
LOWMUYHMRQV

”
N\
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&20081,7,(6
2) . (/199 ,1*

: HWRUMG WIV\ HDUIQ D XQITXHZ D\ 7TKH &2 9,' VHFRQG Z DYH
GIMXSWG QYHV 1Q FRP P XQIMHV DRIRW, QGID , Q LHVSRQVH VR VKH
MWYXDMRQ Z H @XOQFKHG VMH &RP P XQMHVRI : HEHQJ SLIRIWP R
H WIQG VXSSRUMR FRP P XQMHV E\ RLHDWQJ VDI H DQG RSHQ VSDRHV
Z KHUH DGXQV FKLGBUHQ DQG \ RXW FRX@ FRP H VRI HWKHUVR
RYHUFRP H WH FKD@BIQJ HV VM\DWIMH QHZ  Z DYH SUHVHOWAG

. HIDAQMWG YIUXDOZ HOEHIQJ) VHWIRQV HYHU Z HHN RYHUD
QXP EHURI P RQWY VR VA DWSHRS®I FRX@ H] X@UW DFFHW D VDIH
VSDFH VR H SUIHW WHIUITHHOQI V' EXL@ VROGDUW WURXJI K WHLU
VKDUHG H SHUHQRHV DQG FR FLHDWA VSDFHV RI FRP P XQIW

SHRS®H
VXSSRUMG




6( / HELDVIQJ ,QFOCMRQ6BXP P LW

6(/ HELDAQI ,QFOMMRQ 6XP P IWHQYIMRQHG VR EH DQ DQQXDO6(/ DQG LQFOMMRQ JDMHUQI Rl
RU DQJ DARQV SRR P DNHYW VAKRREY  HGXFDWRQDO IQWMIMMRQY  1DP IGHY  HGXFDRWY DQG DQ\
IQGIVIGXDY Z RINQJ VRZ DUGV P DNQUJ WH HGXFDARQ i VWP P RUH LOFOXMYH VDIH DQG | RFXVHG RQ
WHZ HOEHQJ Rl WRVH DFFHVWMQJ W

,Q FRMERWDARQ Z W 8 P P HHG &KIW' HYHRSP HQARHWH WKLY LODXJ XUDOVXP P IWZ DV KHES RQIOH
RYHUVZ R GD\V DQG IQ P DQ\ Z D\ V EHFDP H D P XAK DQWASDWG DQG QHHGHG J DWHUQJ RI YDURXV
WINHKRGHY R WH 6(/ P RYHP HQWDQG FRQYHUDMRQ 1Q ,QGD : H ®RN IRZ DU VR WHWH
J DWHUQI VDQG H FKDQI HRI' LGHDV DQG LOWMQWRQV HYHY \ HDU

A 9 SE L erating
5 INCLUSION

summit

13Rd-24th ApRIl 2021
FRiday & Saturday

7/ KHVKHP HRI VKLV

XJ XUDOVXP P IW
EQBV ARITHAY HGXFDVIRQ DQG P HQVIDOKHDAK
6VRUHV DQG 6 SDFHV SIRI HWMRQDAY DQG RU

Rl : HQEHIQI 6(/0 SDUNFLSDVAG 1Q RXULQDXJ XUDOVXP P IW

$31,6+$/$ _$118%/ 5(3257






7/ KH6FKRROG( / 3WRIWDP P H

7KHBFKRROB(/ 3LRIWDP P H LV WH I LDMRI VE R 1@J VKLS [QMDWYHY DWS SQLEKDD HQJ DI 1QJ
FKLGUHQ DALRW VAKRRY DQG 1 * 2 VIQ DI H DSSURSUDW VRADOHP RARQDOBDUIQ) VHVWMRQV

WIURXJ KRXWIMH VFKRRO HDU

Q &29,'  H DFHUEDWG LQHTXDON GXH R XQHTXDODFFHW VR WIFKQR®J\ DQG
RWHU UHVRXUFHY WDWVXSSRUMHGXFDARQ  7KURXJ K FUHDWYIW DQG LQORYDARQ RXU WDP

KHSHG WH FKLGUHQ Z H VHUYH VR FROWQXH DFRHVWQI 6(/ SWRIWDP P HV WURXJ KRXWWH
\HDU WHVSHARYH RI WHU DELON VR DFFHW UHVRXUAHV VXSSRUV DQG WIRKQR®J\ IRU

HGXFDMRQ

+2: 0 () $&/,7S7(" $8&&(66$1' ,1&/86,21

+XQGUHGYV RI FDOO LQV DQG FKHFEN LQV ZLWK FDUHJLYHUV DQG

'HOLYHUHG 6(/ VHVVLRQV WKURXJK OLYH YLGHR =RRP WR FKLOGUH
UHVRXUFHYVY DQG WHFKQRORJ\

'‘"HOLYHUHG 6(/ VHVVLRQV WKURXJK DV\QFKURQRXV PHWKRGV ZKHQ

WKURXJK :KDWVDSS WR FKLOGUHQ ZLWK OLPLWHG DFFHVV WR QHF

(QJDJHG FDUHJLYHUV WR KHOS PHHW SURJUDP JRDOV IRU WKH F

VHWIRQV

$31,6+$/$ _$118%/ 5(3257



‘H DVNHG RXU VWXGHQWYV
KR DUH RXU IULHQGYVY DQG KRZ GR ZH FKRRVH
WKHP"

$VWXGHQW VKDUHG

, KDYH WZR IULHQGV 2QH FDQ W KHDU $QRWKHU |
VSHDN , VSHQG PRVW RI P\ WLPH ZLWK WKHP DQG
HQMR\ ZLWK WKHP ,Q IDFW , KDYH OHDUQHG WR
FRPPXQLFDWH LQ VLIJQV IURP WKHP 7R WHOO \RX \
WUXWK , GRQ W XQGHUVWDQG VRPHWLPHYV ZKDW D
WDONLQJ DERXW EXW , H[SHULHQFH MR\ ZLWK WKH



03587 2) 7+( <($5/21*
6&+22/ 6(/ 352*5$00 (

3 HUFHQDI HV Rl WXGHQW LHSRUAQJ DQ LOFUHDVH 1O
DWBDW 6(/ FRP SHWQR DWKHHQGRI VKH\ HDU

'DWD SUHVHQWHG LV EDVHG RQ UHVSRQVHV WR VHOI DVVHVVPHQWY DGPLQ



6(/ : RUNWKRSVIRU&KIGBLHQ

,Q@H Z W $SQLEKDDV \ADWI LE J RDOR Z RUN Z I X GHQW VR LOPUHDVH WHLUDZ DUHQHW
Rl 6(/ FRP SHMQAHV DQG SWRYIGH WHP ZIK RSSRUMQMEV VR GHYHRS WHWH
FRP SHWQRHV $SQLEKDD SDWPHUHG Z IWK 1 * 2 V DQG HGX R FRQGXPW
6(/ ZRUNKRSV IRU FKIGHQ 7KH WHP HV FRYHUHG 1Q WHVH Z RINKRSV Z HH WH 6(/
FRP SHWQRHVRI VHD DZ DUHQHW VHO P DQDI HP HQWVRADCDZ DUHOHW UHDMRQWKLS WN.@Y
UHVSRQME®! GHAMRQ P DNQJ  &KIGUHQ DOR HQIDIHG 1Q LOMMYH FRQYHUDMRQV DQG
GDUWIQ] DIRXQG SHHU LHOMRQWKISV NQGQHW HP RURQDO Z HOEHQI GHDIQJ  Z IWK
DY IHW XQSDANQI XQFHUBIQW DQG JRDOVHWMOQI GXUQI WH SDQGHP I LQGIMIGXDO
Gl HIHQFHV DQG GLYHUMW J HQHIDCZ HEEHQJ 1RU\ RXW. VHD FDUH DQG P\ EHUEX@LQJ

2853$571(56: $/. 7+( 6(/ -2851(<

‘H RIIHUHG WKHVH ZRUNVKRSV WR FKLOGUHQ LQ SDUWQHUVKLS Zl

2VFDU )RXQGDWLRQ
7HDFK IRU ,QGLD
%DMDM $XWR /WG

8GDDQ ,QGLD )RXQGDWLRQ

$QWDUDQJ JRXQGDWLRQ

6LU $XURELQGR &ROOHJH 166 8QLW

$NDQNVKD )RXQGDWLRQ

3HRSOH IRU $FWLRQ

Z RINVKRS FKIOUHQ EXIAB6( /
KRXW DZ
FRP SHVWAQHHV

$31,6+$/$ _$118%/ 5(3257



6(/ | RU&DUHILYHU/

$SQL 6KDD WHFRIQMHV WH QHHG IRU 6(/ LOWMUHOMRQ 1Q WH
VWXGHOW HRRAWP P SRUBQW DRRY/ 1Q WLV HFR WP
LOFOXGH FDUHJ LYHW/ DQG 1DP 1®  DQG WDFKHWY DQG SUQASDY : H
FRQGXPW TXDUMUD 0 HQWO + HDOK DZ DUIHQHW VHWRQV Z WK
FDUHJ LYHW Rl VAXGHQW GXUQJ WH VAKRRO HDU

FDUHJ LYHU/ | DP LQHV

EXIG56(/ DZ DUHOHW DQG GDUD
Z D\ VVRR VXSSRUAFKIGELHQV 6( /
IARXUQH

$31,6+$/$ _$118%/ 5(3257 $31,6+$/$_$118%/ 5(3257



6(/ | RU( GXFDVRUY

$SQLEKDD FRMERWDWG Z I YDURXV RU DQL] DARQV WIULRXJ K WDIQ WH WDLOHULQMDWYHV
RQ6(/ DQG RU6(/ Z RINKRSV IRUWH SDUARSDQW DQG RURW DQL DWRQ W |

&$3$&,7<%8,/' 1* 352*5306$1' ,1,7,$7,9(6
. (81" (5722.

6(/ 6KDOD SURIHVVLRQDO GHYHORSPHQW IRU HGXFDWRUV LQ |
'LYHUVLW\ 6KDOD SURIHVVLRQDO GHYHORSPHQW IRU HGXFDWRUV LQ G
/IHDGHUVKLS IRU (TXLW\ RQOLQH 6(/ FRXUVH IRU WHDFKHUV DQG

3$571(56: +2 19(67(' ,198,/' 1* 6(/
&$3%&7<: 7+%$31,6+%/9%

'LSUR
8PPHHG &KLOG 'HYHORSPHQW &HQWUH
JHHGLQJ IURP )DU
$GK\D\DQ
7DWD ,QVWLWXWH RI 6RFLDO 6FLHQFHYV
0&*0 VFKRROV

HGXFDVRU/ JRYW
GHYHIRSHG \WDFKHWY
WAV 1Q6( / RI | LEHW/
GlYHUMW DQG WDIQHG LQ6( /

LOFOXVRQ GDGHUKIS

$31,6+$/$ _$118%/ 5(3257



%HS 0 HOVDG HDAKS P EDWDGRU
&DP SDLIQ

,Q2 PREHU Z H EHJ DQ ELDIQWRLP 1QJ IGHDV VR EHMAUHQI DI H
Z W SHRS®! Z KR |HOVFRQQHPWG VR WH FDXVH RI P HQBOKHDOK. $
P RO @MU Z H ®XQFKHG WH %H $ 0 HQWO+ HDOK $P EDWDGRU
ZIW DQ LQYMMRQ R IQGMIGXDY VR FRQMEXW VR WH FDXVH Rl
KIGHQ DQG \RXQI SHRSGIV P HOWO KHDOK E\  EXIGQ
DZ DIHQHW ®IQEIQJ WHU YRIFHV DV DGYRFDWV DQG KHGIQI EXILAS
UHVRXUFHV DQG | XQGV

7KH 11QDOGU Rl WLV LQMDWYH ZDV DQ DQQXDO FURZ GIXQGIQU
FDP SDLJQ 1Q VXSSRUVRI RXU IQIKIS QMDWHY 1Q 0 XP EDLV
JRYHUOP HOWVKRRY  7KIRXJKRXWWH P ROM Rl )HEXXDY D
FRP P XQW RI 0 HQWO+ HDIK $P EDWDGRW/ HQJ DI HG 1Q SHHU
VR SHHUIXQGUDIMQI HIRUV LOMUDAWQ) Z I WHUVRADOQHE RUNV
RYHUWH SKRQH HP DIODQG VRADCP HGID VKDUQJ WHUMRUHY DQG
FRQOHPURQ VR P HQWOKHDOK, YID YIGHRV DQG P DNQJ D GRQDMRQ
WHP VHOHV $OR SDUV Rl WLV FRP P XQW WWRXIK WHU
IXQGUDIMQJ HIRW ZHH $SQL 6KDDV WDP P HP EHY/ ERDUG
P HP EHW DGYLMRWY/ DQG Z HOY MKHW/

MNKV

LDIVHG | RU
FKIGBUHQV 6( /

$31,6+$/$ _$118%/ 5(3257



+2-
$51,1*
/5&(175(

6(/ LOMI DWG
. %WRSC;IELCJJ\I«LG 0 XP EDL
HGXFDWRQ

’(—\/



$ QHZ VFKRRO. HDU

6RADO P RWRQDY HDLQIQJ KHEV FUHDWQU HGXFDWRQDORSSRUMQMHY DQG HQYILRQP HQW
WDWSLRP RWM GDIQJ DQG SWDPWAQUI VRADO HP RARQDO DQG DFDGHP IE W@ DORI
Z KIFK DUH 1XQGDP HQBOR KHDIK\ KXP DQ GHYHBRSP HQW 7KLV \ HDU . KRMFRQWOXHG R
HQUDIH WH WXGHQWV RQ WHU GDUIQ] MXUWH ZIW P XK FRP SDWMRQ DQG FDUH
WURXIK IREXVWSDUHUKISY [QMDPRYH VAKRROHYHOW DQG XSGDWG 6(/ LOWMI LDMG
FXUIEXQ(P

DQG D QHZ VFKRRODGGLHW

. KRVERP P XQW / HDUQIQJ &HOWH Z DV HBEQKHGLQ  Z IVK WH YIMRQ VR EH D VAKRRO 7KH
WDP EXIOVSDWZ DV VR Z RIN FRVHO Z W WWH Vi WP DQG DGDSWD VFKRRODQG HGXFDMRQ
P RGHOWDMY LHFRIQI HG E\ WH JRYHUOP HOAWDQG WH i VIMP DAMDUH <HDW/ Rl LGHDWRQ
EWDQWRP 1QJ  DQG FREADERWIDARQ 1LQDM UHVXOMG 1Q . KRVEHFRP 1QJ RSHUIDWRQDODW [P EXQL
%DXJ 0 XP EDL3XEQF 6FKRRO/ %0 36

,Q RXUQHZ SDURHUKIS Z W WH P XQIASDOFRUISRUMRQ IRU/ %0 36 WH $SQL 6KDD WDP
WOUMG SWIRYIGIQJ  6(/ LOMIDMG WDRKIQ) ®GDWIQ) VXSSRUV DFDGHP I SK\MFDO  DQG

SV FKRVRADO IRUHBP HOWY  J UWDGHV SOWXGHQW . KRW VXAFFHWMX@ WDQMMROHG R

WH QHZ VAKRRODGGLIHW DQG WH WDP [P SGP HOMG DQ LOMIUDMRQ SOQ IRU QZ DQG
UHVKLOIQ) VWMGHQW LQ SDUHUKIS Z W 0 V 3LDP L' K\ JXGH SUQASDCRI / %0 36

$V FRP P XQW SDURHUKISV KDYH EHHQ D SIKU IRU . KRMDQG WH 60 & P HP EHWY WH

FRP P XQIW DQG SDUHQW UHP DIQHG DQ LW LDOSDUAR! . KRW GHAMRQ P DNQU- SLIRFHW 7KH
WDP LV GHHS® J UDWIXOWR WH SDUHQW Z KR KDYH WKRZ Q P P HQVH WK\VMQ WH . KRVZ D\ Rl
WDRKIQ) GDWIQ) : HMVOQPHHO DANQRZ BIGI H WH GRQRUY DQG YRXQWHWY Z KR KDYH HQVXUHG
WDVWKH VAKRROKDG DOWH VXSSRUAMOQHHGHG VR P DNH WKLY WDQUMRQ SRME®! : H DOR WDQN
WHO & 0 RIIEDY DQG WH / %0 36 WDP |RUSDURHUQ) Z MK . KRMR UHDQ H WLV LOMDAYH $
KXJ H VKRXWRXVWR 7KH $NDQNWKD ) RXQGDARQ WDP | RUWHIUXQZ DYHUQJ VXSSRUAR XV 1Q WH
SIRFHW $QG OWEXWQHYHU BDVW\WR RXUZ RQGHUXO FDUQJ WXGHQW Z KRVH HOWXMDVWP  DQG
VXSSRUA DYH XV WH LOVSILDARQ Z H QHHGHG VR FUHDW WL FKDQU H




6HD / HDUQIQJ | RU7 HDFKHWY

,QWHZRWRI 6(/ Z KHHHQI DIHP HQWZ W FKLEBUHQ DQG HARV VP DUH DVWKH FRUH WKH WDP FRQUOXRX\VO®
HQI DI HG 1Q VHD GDWIQ] DQG LHRUHOWQ FXUIFXOP  YIMRQ DQG GDUQIQI P RGDOAHV $V WH . KRMWDP

EHJ DQ SUHSDUQI WHP VHOYHV | RUWH DFDGHP IF\ HDU KHUHDUH D 1HZ WDIQIQD VHVWIRQV WDWKH WDP
Z HQWURXJI K

2 UHQMRQ VR 6RADO( P RWRQDODQG (WLEDO HDLQIQ) LI HIHQWDWR) |, QUAKPARQV VR VXSSRUNGLYHUH GDURIQ]
QHHGV DELOAHVIQ DFOWARRP 2 UHQMMRQ VR $NDONKD E&XWEXO(P ., GHQW\ LQJ 5HG) @IV_ ( [THPWYH

2 QUOH 7HDFKIQ) ( GXFOMRQ_ / HDGHUKIS ' HYHBRSP HQW ' LYHUW DQG , QFOMRQWDIQIQ] WILRXIK ' LYHUMW
6KDD _ 0 LOGIX@HW _ , QARGXPARQ VR 1 DUDWYH 3WDPWAHY_ 30QQIQJ 6N@ 3LHYHQURQ RI 6H XDOF DUIDWP HQW

$31,6+%/$ _$1188%/ 5(3257 $31,6+$/$ _$118%/ 5(3257



&KITELHOV/ HDUOIQ)

$ PIYIW + LJKQI KW

$57 6<1(5*<

. KRWQHZ FRIDERIDARQ Z IWK $ U6\ QHU\ KHGHG WH
FKIEBUHQ DAFHW UHVRXURHV DQG Z RUNVKHHW\R GLDZ
SIPWUHV XMQJ DEKDEHW DQG QXP EHY/ . KRMV DOR
FUHDAQJ D UHVRXURH EDOQN | RUMQIRUJ WDGHV Z IMK DUV
Z RINKHHW

1875,7,21: ((.

7KLVZ DVDZ HHN ®QJ RU DQLJ HG HYHQWQ Z KLFK WH NGV
H S®RUHG WH IP SRUBQFH Rl FRQVXP LQJ KHDIK\ |RRG

5($' ,1* & 8%

5HDGLQI FOXE LV DQ HQJ DI HP HOWSLRILDP P HZ KIFK
VRRN SOFH HYHY Z HHNILRP 0 RQGD\ 7KXU/GD\ Z IW
YROQMHUVXSSRUMR EXLE WXGHQV LOMHMIQ

VWRU ERR\V EXIG YRFDEX@U  DQG HQJ DJ H LQ QAMQLQ)

DQG UHDGLQJ DPARYIMHY

.+$51% . +5=%1%

7KL HYHOWZ DV D YIWXDA RRG SDUN E\ WH NKRW/
ZKHHP DNQJ . +$1$ IRRG \WRJHWHUL FHBEWDWG
ZIW . +$=%$1$% WHDVXUH RI FDIH ®YH M\ DQG

VRI HWHLOHW

$31,6+$/$ _$118%/ 5(3257 $31,6+$/$_$118%/ 5(3257



. KRMZ HOWLRP EHIQJ DQ6(/ LW LDWG GIDURLQI FHQWH VR D VFKRROVHUYLQJ WXGHQW 6( /
LOWAT LDWAG WIDFKLQJ BDUIQ] VXSSRUNDFDGHP LF SK\ VIFDO DQG SV FKRVRALDO | RUHBP HQWW J LDGHV
. KRMZ L@QRWRQ® DGGUHW WKH DFFHVWLELON FKDABIQI H | RUTXDMN HGXFDMRQ EXWDOR SURYIGH DQ
RSSRUMXQIW |RUD P RUH Z KRBMVRP H DQG LQGIVIGX DA HG HGXFDMRQ KDWAKLAEHQ FRP 1QJ [LRP VXK
@QI XDMMFD® VRAD® DQG FXOXID@ GLYHUWH EDANI LRXQGV QHHG

$31,6+%/$ _$1188%/ 5(3257 $31,6+$/$ _$118%/ 5(3257



&RP P XQW ( QI DIJHP HQW

$ VRQJ FRP P XQIW SDURHUKLS GIYHUDI HV 1 DP LGHV H SHUAVH DQG GLYHUAW VR HQVXUH VIKDWG( / LV VIDXJ KW
1Q FXOXD® HBGIYDQWZ D\ V VK DWFHGELDWA WH DWHW LGHQWN DQG GLYHUAW WXGHQW EUQJ VR VFKRRO
P DNQJ 6(/ P RUHLP SDPAXCDQG WQJ . KRVHQJ DJ HG Z WK IKH FRP P XQIW RQ D P RQW® EDVY \R EXLB
DZ DUHQHW Z RINQJ VRI HWKHUVR VKDUH SHUVSHPWYHY DQG GHAGIQ) RQ Z KDVW EHVW RUWKH FKIGBUHQ

6&+22/ 0$1$* (0 (17 (1*$*(0(17: ,7+0&*0
&200,77((

7KH 6FKRRO 0ODQDJHPHQW FRPPLWWHH BRQW I6ERI®P® WRV LQYLWHG E\ WKH (GXFD!
EH DFWLYHO\ HQJDJHG LQ VXSSRUWLQJZ2HFIHV LRG0 %0& IRU D FRQVXOWDWLYH
PDNLQJ DW WKH VFKRRO DV ZHOO DV SSUWDEISEWNVHIIWOFWLFHY NHHSLQJ LQ |
OHDUQLQJ RSSRUWXQLWLHY 6RPH RI WHHRSBKIQRIQVW WKMFKRROV $V RQH RI WKH

60& FRPPLWWHH OHDUQW DERXW LQFOXGHXHSSERUW \RXQJ VWXGHQWY OHDUQLQJ
FRPSHWHQFLHVY VXFK DV 6RFLDO $ZDUHOWVYEHY DQG ZKR PD\ QRW KDYH EHHQ

SBHODWLRQVKLS VNLOOV DQG 5HVSRQVIMFXKRROFVEDEGY HDUOLHU 0&*0 VWDUWH
ODNLQJ IRUZDUG D EULGJH SURJUDP $SQL 6KDOTL

RQ WKH VXSSRUW DFWLYLWLHVY WR GHYH
DORQJ ZLWK RWKHU 1*2 SDUWQHUYV

$SQL 6KDOD V ZRQGHUIXO VWDII RI VWDII DQG VHYHUDO YROXQWHH
LQLWLDWLYHY EXW DOVR HQJDJHG LQ D P\ULDG RI OHDUQLQJ DQG XQOH

DOHUYH RXU FRPPXQLWLHYVY EHWWHU :H WKDQN RXU WHDP IRU DOO
PLVVLRQ WR QXUWXUH PHQWDO ZHOOEHLQJ LQ HGXFDWLRQ
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$V SHU DXGLWHG VWDWHPHQWY DQG UHSRUW SUHSDUHG E\
5DMHVK . -DLQ DQG $VVRFLDWHV _ &KDUWHUHG $FFRXQWDQWYV _ )LUP 5HJLVWUDWLRQ 1R
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* RYHUQDQFH

7 XMMARV

'U 'LVKD 'HYL 3UDVDG 1DzZDQL
2FFXSDWLRQ $VVRFLDWH 3URIHVVRU 6FKRRO RI (GXFDWLRQ 7,66

6KDFKL :DGKDZDQ
2FFXSDWLRQ *HQHUDO 0ODQDJHU DQG +HDG ,QGLD $FFHVV 6WUDWHJ\ DQG 'HYHORSPHQW IF
7TDWD &RPPXQLFDWLRQV

&KHWQD 'XJJDO
2FFXSDWLRQ $VVLVWDQW 3URIHVVRU &HQWUH IRU +XPDQ (FRORJ\ 7,66

$GYIVRU &RXQFLOD HP EHW/
.DYLWD $QDQG
([HFXWLYH 'LUHFWRU $GK\D\DQ 4XDOLW\ (GXFDWLRQDO 6HUYLFHV

JLRQD 5H\QROGV
'"HSXW\ +HDG Rl 6FKRRO $PHULFDQ 6FKRRO RI %RPED\

5LVKDEK /DODQL
)XQGUDLVLQJ ([SHUW DQG &RQVXOWDQW

$QDQG 1DLU
'LUHFWRU 2SHUDWLRQV DWb7%$* 9LQQDWWL

$QXNULWL *R\DO
&R IRXQGHU $SQL 6KDOD

6ZHWKD 5DQJDQDWKDQ
&R IRXQGHU $SQL 6KDOD
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$ GGLHW
5HI MMULHG
$QDQG LM YXGGKDO DQGIUSRDG 3DULHO( 0 XP EDL

&ROVDFW
&BIUWMW@RU' 1 5RDG H HDUBDUDVZ DWO DKDYIG\ DD\ b DP JDUL DIDUb XUD (

%DQN
<(6 %DQN * LRXQG) ®RU 6KUNDQWEKDP EHY $GV6 . 6\MGIR 6IRQ 7URP ED\ 5RDG
&KHP EXU 0 XP EDL

$XGVRU
)RUSDWWK . -DIQ &R &KDUMUHG $ FFRXQIQW
) WP SHIMADMRQ1R

3%1 $$(7$ 3
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