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$KP DG . DVKD LV D SDIQMU DQG VEXGVRU
ZKRWH UZ DQG YWFHUDO GHSIPMRQ Rl
UDON HPDQDM P RYHP HQNV DOG
G QDP WP Y%RWD VR D QRVEE®! IDP 1O R
DUNAN . DVKDV HDU® HOFRXQWLY Rl DUV
DQG @HG H SHUHQFHV KDYH GHHSO
LOI OXHQFHG KLV SUDPWEH

$IWU JWDGXDW] ILRP WH ) DEXAOV R
) LOH$ UV DWKH 8 QYHUAW RI ' DP DVRXV
$KP DG WXGHG SUYDMO ZIW GDAQ]

6\ UDQ P RGHLOMV/ HD 1 \VHU EHVE HHQ

DQG 7KH IQIOXHOFH Rl WKLY
P HQRUKIS FDQ EH IRXQG lQ . DDV
DURUFDO DSSWIRDAK VR DGGLHWMQJ
VRADOMXHY D FRQPHSVWXDOWUHDG \WDW
GIMMQIXMKHG 1 VHUV DUNME SUDPAFH
6IOFH WHQ . DWKD KDV GHYHBRSHG D
VMQIXOU H SIWMRQW VWG WDW
P DQUHW [Q SDIOMIV GUDZIQIV DQG
VEXGVMUHV

+IV ZRUI\V DIH FROPMG E\ SXEQF
LOVMMWRQV DQG DUH LOFOXGHG 1Q SUYDM
FROPARQY  IOFOGQ]  WH  $VML
)RXQGDARQ  8%( YDMHO  $UNV
JRXQCDMRQ 8$( DQG 0 IQWM Rl
&XEMH 6\ UD



(GXFDWLRQ
'DPDVFXV 8QLYHUVLW\ RI )LQH $UWV
OHQWRUVKLS ZLWK /HLOD 1VHLU
BROR ([KLELWLRQV
21 /HULQBEWMDUSHULKHYQQ3RUWIGRR OO DE RUDMKLB B DO OH
'XEDL 8$(
ORPHQW RI 3HDFH )DQQ , 3BRUWHU 'XEDL 8$(
*DOOHU\ Rl WKH &ROOHJH RI $UWV 'DPDVEXV 6\ULD
*URXS ([KLELWLRQV
92/7$ $UW )DLU %DVHO 6ZLW]HUODQG
$EX 'KDEL $UW )DLU S$EX 'KDEL 8$%(
3RS 8S *URXS ([KLELWLRQ )DQQ , 3BRUWHU 'XEDL 8$(
'RUNV RQ 3DSHU )DQQ , 3BRUWHU 'XEDL 8$(
5HDOLW\ 6KRZ )DQQ , 3BRUWHU 'XEDL 88%(
*HQHUDWLRQV $UW +RXVH *DOOHU\ 'DPDVEXV 6\L
&RQWHPSRUDU\ %HJLQQLQJY $UDE &XOWXUDO &HQWH
9LVXDO $UWV &HQWHU 'DPDVFXV 6\ULD
<RXWK $UWLVWV $0O +HNPLDK *DOOHU\ /DWWDNLD 6\
SHVLGHQFLHYV
$EX 'KDEL &XOWXUDO JRXQGDWLRQ 5HVLGHQF\
$ZDUGYV
OLQLVWU\ RI &XOWXUH ([KLELWLRQ -XU\ $ZDUGYV
OLQLVWU\ RI &XOWXUH 6SULQJ ([KLELWLRQ $ZDUGV
OLQLVWU\ RI &XOWXUH 6SULQJ ([KLELWLRQ $ZDUGV
&ROOHFWLRQV
$WDVVL )RXQGDWLRQ 'XEDL 88(
%DUMHHO $UW )RXQGDWLRQ 6KDUMDK 88$(
-RQDWKDQ 1RYDN &ROOHFWLRQ /RV $QJHOHV 86%
OLQLVWU\ RI &XOWXUH 'DPDVFXV 6\ULD



$KP DG. DWKD
8 QW5

.DWD GHEXW D VMUKV R QHZ DRU@F SDIOWQIV RC
FDOYDV WDWP DIN D SIRILMWMRQ 1Q KIV WRKQTXH
WQDXWH XOFDQQW FR®U SDBMWMV DQG W WU
EUCVKZ RN 7KH UHSUHVHQWKLY FXULHOWH SRUDARQ €
KLV SUDPAFH GHSDUAQJ 1LRP  ILIXUDWYH Z RN \RZ DUG [
YIWXDO@QIXDIH WDWP HJIHY DEVADPWRQ Z IW VXEVE
VXIJHWMRQV R ILJXUHV HYRNQJ DQP DY IGMK R

EHQIV VXVSHQGHG 1Q QRIVH DQG WQMRQ
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% $P P DQ -RUEDQ
/ LYHVDQG Z RUWIQ$P P DQ -RUEDQ

$UGD $MDQDQ LV DQ $ P HQIDQ -RUGDAIDQ
DUFKIWIFW DQG  VHD VX KW YLVXDO DUAAN
EDVGIQS$P P DQ

$VDODQV WDIQQJ DV DQ DURKIWFW
WIHKHU ZIK WH  IQOHOFH R
5 HQDIM/DQRH %DURTXH DQG
P SIHWRQMWV P DWMY QRWPV KHU
SUIHAVH VMQWH Rl IRPP DQG SUIRSRUARQ
Z IWIQ HDFK FRP SRVMRQ ' UZ Q] ILRP
FOWEFDO SUQAS®N ZKI® HP ELDAQ) D
FROMP SRIDU  VHOMELON  $VDQDQ
FUHDMV Z RNV WDWEDDOFH GVASTH
DQG HP RURQ LOYIMQI WH YIHZ HULQR D
VSDFHRI ERW FD® DQG WIQURQ

$SSOIQ) RIOSDIQW ZIW D P HAEX®XV
K\ SHLHDOAW WIKQTXH KHU DUNME
SWDPAH H SBRUHV XQZ UMWMQ KBV DQG
FXOXWDO G QDP IV 1Q WVRAHW  +HU
P\VWMURXY FRP SRUMRQV HP SKDVIH
WH FRP SG[ IW Rl WH IHP DBI IRWPP  DQG
W SHUFHSWRQ 1Q SDWDURKDORAHW

+HUZ RIN LV WH RXWRP HRI KHURQIRIQJ
TXHWRQV DQG H SRUDMRQ Rl KHUEHQJ
DQG EHRQILQ)  DQG KHU VIXEMIPW DPADV
P IWRWY/ I RUKHULOQHP RWHHIQIV
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'RUNV RQ 3DSHU )DQQ , 3BRUWHU 'XEDL 8$(

SHDOLW\ 6KRZ )DQQ , 3BRUWHU 'XEDL 8$%(

‘H WKH 3HRSOH )DQQ , 3BRUWHU 'XEDL 8%(

0\ 5HG <RXU %OXH 6XQJNRN $UW OXVHXP 6HRXO .RUH
JLIXUDWLYH $UW LQ -RUGDQ 7KH 1DWLRQDO *DOOH
<28&$1127(6&%$3)520 '(67,1<2QOL@KLELWELRYDDVENG]])

&ROOLHU /RQGRQ 8.

,Q WKH 0DUJLQ 7KH 1DWLRQDO *DOOHU\ RI )LQH $U°

SHVLGHQFLHV
7KH /LTXLG $UW Rl )RUPLQJ WKH JRUPOHVV :RUNVKRS
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$ UGD $ MDQLDQ
8 QNG

$\MDQDQ LHYHDY D VHUHV Rl QHZ RIOSDIQAQIV GHSIPWQJ
P RORFKURP DWE VIKVD DEVMDRMG GLDSHY WDW LOWH
FDOYDV ,Q SUP DU WHG FREDOVDOG P XWG JWD\  \WKH
FROWOXHV KHUH SGRUDWRQ LOR WH WK\ WP  \KDSH DQG
P RYHP HOWRI GIDSHY 7KH QHZ Z RUNV KDYH D P DI QHWE
SUHVHORH WIDWHYRNH FXURMW DQG D VHOWH RI P \ VM)

2 XU SIHWVHOIMRQ EUQIV WH QHZ Z RUWV 1Q GIDRIXH
Z W KHU SDIOAMY) &DWDGH DQG VE R FKDUFRRDC
GUIZIQIV IIRP WH VDPH \HDU ZKIFEK SRUMD D
JUHHOKRXVH WRXJK ZIW D MP IOU VRIVPHW DQG
WHDWEDOWV Rl WH GLDSHV
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&KDUFRDO RQ SDSHU
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% * D] D&IW 3DBMAQH
/ LYHV DQG Z RUWIQ 3DUV ) LDQFH

. KDBIG -DIDGD IV D YIVXDODUMAWZ IW D

EDANJIRXQG 1Q DQAP DAWRQ  DQG
LOVADWRQ WDWGHHS®  1QI XHOAHV KLY
DUAVME WO

-DUDGD WBUMG KLV H SRUDARQ LOR WH
GVRP IRW Rl 1Q EHVE HHQQHW DV KH
KIP VHD EHFDP H RXWRI SOFH 1Q H LG
IlRP * DD +LV IIDQAE @\ HHG P DN
P DNQJ 1Q E@FN FKDUFRDODGGY R \WH
DQIP DAWRQ @\H TXDOW Rl KIVZ RN 2 1WQ
GHSIPWQJ 1LIXUHV SOFHV DQG HYHU GD\
REMPW WIRXJK KLV XQXVXDO AQHP DAE
HH -DDGD H SRHV WH KXP DQ ERG\
DQG SV KRB\ 1Q 1]

+IV ZRUWW DH KHG 1Q )RQEV GDW
FROMP SRUDIQ  3DUV &RGPURQV DQG
WH 3UYDM &RGPARQ Rl + ( 0 U =D\L
$QZ DUL XWHEHK



( GXFDVIRQ
8 QLYHUMW RI 3DBMACH
6RM ([ KLEEMRQV
5«IG{HV * DU 0 3DUV ) DQFH
QYHVEHHQ 7HDWR GHYDIUR /() (67 / MERQ 3RUMJIDO
1RQ. H )WDPH )DQQ, 3RUMU' XEDL 8$(
* LRXS ([ KLEMRQV
) RQGV GDUNFRQWP SRUDIQ  3DUY&RMPARQV $W/DVHCBDUWY ) LDOFH
' 6621$176+(/7(56 / DE 3DUV) LDQFH
5« MBQAHV 0 DIVRQ GHV 6AHQFHV 6RADBN HWGHV + XP DMWY ' RQ ) LDQFH
. KDWKH (\H%RXIKWDRN 3  %REIQD VDO
.H RISHXW 3RDWL.  %DUFHRQD 6SDIQ
JHY' «SOFV + MRIHVG([ 1B $EUO «P RILY $ODFH ) LDOFH
0 «P RLHVGH' HP DIQ ,QUAIXVY LDQFR $@P DQG 5DP DK 3DBMAH
WDQIHY/ GDQVBXUSDWH  3DBMAQHO XVHXP  9HQIFH ,\BO
SMMHY 3RXVK 6SDFH $XEH@HY ) DQFH
3DOMAH ( QAH ([ MMQRHHW([ 1O 0 DVRQ GH QQWLLDWRQDO* LHORE®! ) LDQRH
$UM RZ * DU 2 QH 5DP DK 3DOMAQH
' JMIQL RYHP EHU QQWAIMVY LDQFDLY * D] D 3 DBMACH
* «RIDSKIHVGX / IHX ' IMQ  &XOYUDORHQMU 5DP DK 3 DBMACH
* «RIWDSKIHVGX / HX ' IMQ 0 DIVRQ GH @ &XOYH $O KXWHQ * D| D 3DBMAQH
$ UMMV GH @ VSRIU  6KDEDEHHN &RQMP SRUDUY $ UN&HQMU
5 HLGHQFLHV
3DBWAQIDY) 1B ) FMAYDCBHMGHQR 3DV ) LDQFH
$UAD/ D) IBXVH GH5HP V ) LDOFH
6SDQMK $FDGHP \ IQ5RP H ,\BO
&URM/DQPH HW XUDELDA 6KDEDEHHN $ UA&HQWAU * D] D 3 DBMAQH
$Z DUBV
+ DAINDWRQR! ' LIMZO HWIQ ) LHORK , QWM -HXVDBP 3 DBMAQH
&RTIPRQV
) RQGV G DUNFRQMP SRWDIQ  3DUY &RMPARQV 3DUV ) LDQOFH
3UYDM &RGBPARQRI + ( 0 U =DNL$QZ DUL XWHEHK 8 $(
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. DIMQJ 5D

. DWQJ) 5D IV D FRBPWRQ R QHZ OUH \FDO!
FKDUFRDOGLDZ 1QIV WIDWGMHPWWH HYHY GD. RENMFW
JHVAXUHV P RARQV DQG XQFRQVARXV LH®f HVRI DERG
10 D FKURQIE WIDM Rl Z DIMQJ Z DWQJ IRUWH P HAWR KLY
UHMGHOR FDUG KIVP RP \R FDOWH ZDUWR HQG  KH
UHWLDV VR KLY IQOHUZ RUG Rl D EHGLRRP D FRXFK D
@MQJ IRRP VR FROWP SOW WH H SHUHOFH Rl Z DIWQYJ
IRU FKDQIH 2 XU SIHVHQUMRQ DR VKRZ FDVHV RGHU
ZRUV ZKIEK VINH WH IRPP Rl DQ DQIP DARQ VWIS
WP IO VKRZ 1QJ 1LIXWHVIQ DWW RI 1]
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