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HIWRP VKH&KDUWEHURQ

SWOOP X $OINXP : D5DKP DIX@K

—DP GHJKWG VR Z UM WL P HWDJH | RUWH $QOXDOHSRUARI 020 2* D)281" $7-21

Z DV DQRWHU\ HDURI VWRQJ SHURWP DQFHIRUO 20 2' D)281' $7-21 DVZHFRP SOMG
D UHRWG QXP EHU Rl SLIRWAW DQG SWRIDP V WILRXJK VAMRQJ RSHIDARQDOH HRIXWRQ DQG
H FHEDIQWGHGLIFDMRQ | LRP  DOFRQAHUQV Rl WH RUDQJDARQ 020 2 D)281" $721 IV JIRIQ

WURXJIK QIOH \ HDW/ Rl LW H MMQPH 1Q FROQMEXWQJ VR UHVHDURK DQG GHYHBSP HQWDPRYMEY
' VS WH &2 9~ HP HUHQFH DQG FRXQM Z IGH BRNGRZ Q KDV VXFRHWIX@ FRP SGMWG
VHYHUDCBURMIFW —DP  DP D] HG DQG SLRXG WDWIKH ) RXQGDMRQ LV VSHHGI® JHMQJ P RP HOWP
DQG RYHUFRP LQJ DOWH FKDBIQIHY 7KH ) RXQGDMRQ KDV VLI QUIFDQUD ELRDGHQHG W DPRYIHY
IO P RYIQJ IRWZ DUG Z W IW YIMRQ RI P DNQJ D VRAHW Rl UHGXFHG SRYHUV DQG LOHTXDOW
0 DVRU DUHDV Rl FRQMEXWRQV DUH HGXFDMRQ VRADOVDI HW QHW @Q/HIKRRG FDSDAW EXLEHQ)
Z RP HQ HP SRZ HP HQWZ RP HQV ILQDQADOIQFOMRQ WN@ GHYHBRSP HQWDQG ME SORHP HQW
IRU\ RXWV KHDOK DQG K\ JIHQH QXWIMRQ GVDWMU P DQDUHP HQW DQG FIP DWW FKDQIH R
QDPHDIHZ 7DUHAQ] WH ) RXQGDMRQV IRFXV IV RQ IIQGIQJ D ZD\ Rl GHYHBRSP HQW RU WH
XQGHBUYIBUHG SHRS®!I WURXIK LQORYDWYH VROMRQV JXIGHG E\ \MXPMXWDO DQG TXDON
UMDUK 0202' D)281' $721 LIV JRIQ] WIRXJK WH ZD WKW %-MGH — KDYH QR
KHVMDARQ VR P HOWRQ WIDWO0 20 2' D)281' $7-21 KDV P RYHG TXIW H IIEHQMD DQG WP HO
Z IWIQ WH \ HDUDBRQUI WLV @H 2 QH Rl WH JUHDWMARVXAFHWHY Rl WH ) RXQGDWRQ WLV \ HDULY
EHQJ DZ DWGHG E\ WH$VDQ' HYHBRSP HQW/OON | RUWH [ LUAAP H —\AARQU® EHTHYH WDVIKHVH
D@KDYH EHHQ SRWIE®! | RUWH GHGIFDWMG KDUGZ RINQJ DQG UHBIQUWBIMY FRQMEXWRQV DV Z HGDV
HIRUVRI DGR WHWDP P HP EHW/RI WH) RXQGDARQ IDP [®

—DP DOR JDGWDAD 202' D)281' $721 IV RQ WDFN VR SXEQK 1 HZ VB DRQJ Z IWK
RWHUUHI X@UDPAYMAVY 1Q VRADCP HGID DQG RWHUP HGID SOWRLP VDV Z HO—-DP IX@ FRQILGHQW
WDW 20 2' D)281"' $7-21 Z LOFRQWOXH VR VXAHHG DQG WUYH LQ WH | XWXUH

0 D $WDDP

0 G -DVUP 8GGAQ
&KDILSHIRQ
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0 HADIHIWRP WH ) RXQGHU

P JOG W ZUM WLV P HAMDIH IRU0 202" D)281' $721V $QQXDO5HSRUN — DP
SGDVHG VR VHH WDWO0 20 2 D KDV [P SLRYHG LQWMUQDORRP P XQIFDARQ DQG P SGP HOMMRQ
FDSDEIQAHV Z KIEK UHVXOV 1Q WH GHYHRSP HOWRI 0202' D)281' $7-21 V FDSDAW DV D
VXWIIQDE®! RUIDQL DARQ —Z RX@ EH KRQRUHG VR LHSUHVHQWO 20 2 D D@DIRXQG WH Z RU LI

ZH RXG P DIWIQ RXU DRKIHYHP HQW 610AH WH IRXQGDWRQ DOHDG KDV WH DEIOW \R EH
XSIWGHG —KRSH W 1@UWH 1Q WDWRWP

YHW  DWKHV
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0202' D)281' $7-21

2'D)281' $721 IV D GHYHRSP HQWMUHVHDUK RUDQ] DARQ RSHIDWQJ 1Q WXWDODQG
DQ %DQI OGHWK VIQFH UHIMMHGDV0 202" D)281' $721 1Q -Q DGGMRQ R

BHYHQ  RQIRIQI IQWDAYHY IWKDV FRP SBMG P RLIH WDQ  DRARQ UIWVHDURK DQG HIHFW
DWHWP HOWSLRMIFW 1Q FROMQPARQ Z W Z RUTS LHQRZ QHG DFDGHP [F DQG UHVHDURK. LOWWA
DQG | LQDQADCSDUAHY DV Z HODV DPRYH FRIDERUMRQ Z W BRFDCSXETE DQG QRQ JRYHUDP HQWO
JIRXSV 0202' D)281' $721 KDV D IXQMRQQI QHVERW Rl VSHADDAV [LRP  VHYHUDO
GVAS@HY DQG SWRIMWMRQDY WDWP DQDIH D GL.QDP IF WDP Rl HQXP HDWRY/ GDVB HQWM

RSHUIDWRY/ 1 HT VXSHYMVRYY DQG | DAMVRYY 7KH |RXQGDWRQ VSHADT HY 1Q H SHUP HQWODQG
TXDVLH SHUP HQEO LMVHDURK  [LRP WXG GHMJQ DQG [P SGP HQWMRQ VR DQDOMY DQG

SXEQKIQI 7KH RUWDQ] DWRQV FRP SHWQRH IQFXGHV WIRURXY DWHWP HQW FDSDAW EXLGEHQU

WDIQQU 1RU GHYHBRSP HOWH SHW GDV P DQDIHP HQW \VRIVE DUIH IOWMUDAH GHMJIQ DQG GDVD
DQDOMY XWQ Q) YDURXY WMMFDOSDANDI HV 0 DNRUSLRIWDP V XQGHUIBNHQ B\ WH | RXQGDARQ
LOFOGH P LIDARQ VN@GHYHRSP HQW HGXFDMRQ 6RADOVDIHW QHW: RP HQ HP SRZ HP HQW
&KL P DUIDJH + HDOY VDQMIMRQ HQHU\ P LELRILQDQRH DQG | LODQADAQFOMRQ VR P HQARQ D
IHZ

6@RIDQ
(92 (1&( $' 928%8&< $&721
9IMRQ

0202'D)281" $721 HOYIMRQV P DNQJ WH Z RU®G D EHWAU SOFH |RUDOIQ Z KIFK SHRS®
[WHVSHAWYH Rl FDWWRHHG WH  FRERXUDQG UIHDJ IRQ FRX@ EH 1Q D VRAHW Z IW UHGXAHG SRYHUWV

DQG LQHTXDONV
0 DMMRQ

7KH RUDQ] DARQ Z LOS@ DPRYH LRG! VR GHYHBS WH SRRUDQG XQSUYIBIHG SHRS®! WILRXJIK
UHVHDURK DQG DSSURSUDWM LOMUYHQARQV VR [P SLRYH WHUQYHIKRRG

9DXHV

5 HVSHPADQG 3DUARSDRY 0 DQDIHP HOW

0 DNQJ [P SDFWRQHYHY FRP P XQIW Z HVHUYH

(1 LEHQAKVH Rl UAVRXUAHV VR DFKLHYH WH JRDO

7DNQJ SUGH HQMXVDVWP DQG GHGIFDMRQ VR RXUZ RINDQG FRP P WP HQW
&RP P MG VR KROHW LOMIUW FRYHWDIH LQFOMYIW GLYHUMW DQG EDDQFH



020 2' D2 EMPAYHV

'D)281" $721 DIP VW EXI@G D EHWUZ RUG E\ LIOMIYHQIQJ 1Q D FRP SUHKHMYH Z D\
EH®Z DUHWH GHI LOHG REMPWYHV RI W(H | RXQGDWRQ

7R SI®W HYDODM DQG VDB XS LQORYDWYH VROMRQV VR EUGIH WH LQIRWP DARQ
WIFKQR®J\  DQG SUIRGXPWIDS WDWH MV 1Q IXWDOYDQIDGHWK 7R FRQGXPAH SHUP HQW RQ
VRADOGHYHRSP HQWDPAYMHY DQG RWHU VRADOMAXHY DQG VR WIRUIRXVD HYDOXDW WH
IP SDRW R WHVH DRAYMEY DQG H SHUP HQW

e 7R HWEEQK RUDQ]H DQG FRQGXPAMDIQQU | DAMAHV | RUVNGHQKDRHP HQWDQG FDSDAW
EXI@QI DIP LQJ 1RUWH GIVDGYDQUR HRXV DQG XQGHUSUYIBUH SRSXOMMRQ Rl 9DQI BGHK
7R SWRYIGH P DINHWDQG VXSS® FKDIQ @NDIH VR SHRS®I DQG FRP P XQMHV IQYROHG 1Q
IDLP 1QJ DQG QRQ IDLP LQJ VHRVRU DPARYIVHY Z IMK XUEDQ UHVIB.ORK DQOHY HQVXUQJ | DIUSUFHV
DWERW SURGXFHY DQG FRQUXP HY HQGV

o &UHDWQJ NRE EDQNV DQG W@FHQMY VR SLRYIGH TXIEN DQG HDVM DFFHW Rl NRE. RSHQIQUIV \R
WH WG Z RINHY WDIOHG 1Q WH ®FDODUHDV ) DAMIMQI DQG P SGP HOWQ VXSSRUV

SWRIWDP VIRUIP SIRYIQJ WH HGXFDWRQ DQG KHDAM VHRRURI %DQJ OGHWK

o SHDAKIQ) RXWWR WH SHRS®! Z I LHIH DQG UHKDEIMAMRQ Z RUNV GXUQJ WH WP HRI P DQ
P DGH RU QDWUDOGIVDVMLY VR HQVXUH SLRSHU GIVDVWMU P DQDIHP HQW W KWV HAQD . Z W
LOORYDWYH DQG EHWHU LOPHQW] HG SURGXPW DQG VHUYFHV VR P DNH SHRS®! UHDS WH EHW
GXUQI WHWP HRI FUMY

e 3LRYIGH EHWMUDQG LQQRYDWYH VROMRQV VR HQVXUH | LQDQRDODARHW DQG LOFOMYIW | RUWH
XQEDQNHG SRSXOMRQ Rl %DQI @GHWK

e 7TRIHQHDWHP S& P HONRUNREGIW \ RXWV

e 7R HWEEQK ZRP HQ HP SRZ HIP HQWIQ VRAHW DQG VR HWEEQK GLIQW DQG WKW R
Z RP HQIQ HYHY VSKHWH RI VRADDQG HARQRP IF @H

e 7R IDAQDM P LJUDARQ DPAYMEVRI IXWUH P LJWDQW R |RUHIQ FRXQMHVE\ SIRYIGIQ) WHP
Z W WH UHT XILHG WDIQIQU VR DFTXILH W@ RFFXSDARQDCKHDM. DQG VDI HW LQIRWP DARQ DV
Z HODV NRE DQG Z DIH LHDWG FRQUX®MQJ DQG DGYRFDR  VXSSRUMR WP RRW WH P LJUDMRQ
SURFHW

¢ 7R SWRYIGH FRQWXGEQR VHUYFH VR GFDODQG LOMUDDMRQDOEXVIQHW DQG SXETE HQMAHY RQ
P DUNHATIDNDIH \VAADWULE P DQDIHP HQWHI | HRAYH EXVIQHW VROMRQV P DUNHADWHWP HOW
DQG KXP DQ UHVRXUAH UHDWIG DXHV

e 7R SWRYIGH DQ HIHPAYH SOARLP |RUIRUHI QHYY R LQWDM FREERWDWYH UHVHDUK P DUNHW
DQG LQYHR HQWFRP P XQIEDMRQ Z W GRFDOSXEQE SUYDW DQG 1* 2 FRP P XQWHV E\
HOWXUQI WP RRW DQG VHREXUHG WDYHODUDQIHP HOW VAKHGX@QU EXVIQHW P HHWQIV DQG
SWRYIGIQJ VXS SRUNRUGU DADQG DGP LOMAMDWYH DAXHV 1Q %DQI @GHWK
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BHWIRQ DV 2)/ '68
RQ )HPD® /DERU )RUH
DIRQ 1Q YDQUOGHWK  SIRMPW
MG DN DPDBXU 8QRQ R
6DGX@SXU 8SD|ID® * DEDQGKD  7KHH
DUH VZ R JDMHUQIV ILRP QG SKDWH RQH
IRU RQD SDUARSDQW WHDW HOW DQG
DORWHU IRU  SDUARSDQWZ W SDUHOW
WHDWP HOWRI WH SURMIFW

e 0202' D)281' $721 KDV\XFFHMX®
FRP SGMWG DQ DZ DIHQHW SWRIUDP  RQ
&2 9+ UHVSRQWHV ZKIFK KDV EHHQ
FRQGXPMG DWWH Z DG FRP P DMROHUV
RILEH R ZDUWG Rl ' KD\D VRXW
AW FRUSRUDARQ

e 0202'D)281' $721 KDVVXFFHWMX®@
RPSGMWG D WSIG &2 9- UWHVSROQWM
SIRMPWXSSRUMGE\ $' $%

e 0202'D)281' $721 DMQGHG1* 2V
FRRUGIODWRQ P HHMQI DW ' & 2111
* DIEDQGKD +0 0 DVXGXU5DKP DQ +HDG
R 3LRMFW2 [IIFH SUWVHQWMG 0202' D
DPYIMENV
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SRR DP H
Q6XUYH | RUD YLUAXDONRE | DLUI RU-&7 VHRVRULQ
UDQI MGHWK

3 UQFLSDO-QYHWI DVIRU/ 3DUWQHU 2UJDQL]DWLRQV

$VDQ" HYHRSP HQW/DON
'U 1RULKLNR ODWVXGD
'"HSDUWPHQW RI (FRQRPLFV
JORULGD - QWHUQDWLRQDO 8QLYHUVLW\ )-8 863%

0 U 5\ RVIDLR + D\ DWKL

6RFLDO 6HFWRU (FRQRPLVW
+XPDQQGBRFLE®HORSPHQIW LBRX WKL D
'"HSDUWPHQW $'%

3 LIRMIFW  HVFUSWVIRQ

" HVSIWM VHYHIDCSRMMDOHARQRP LE DQG \VRADDGYDQMI HV HVSHAD® GXUQ) WIVERVIG  SDQGHP IEWP H
YILWDORE | DL DUH UDUHY FRQGXAMG 1Q9DQ) OGHWK DQG RKHUGHYHBSIQ) FRXQUEHY DQGWHUH | HRYHQHW
IVXQNQRZ Q +HFH B\ FRQGXRIQ D WDQGRP [} HG FRQUROAIDO5&7  XQGHUWH MRQNQUDIYH EHE HHQ WH
$MDQ' HYHBSP HOWDQN DYDQIOGHK RQEH IRE SOWRP  %GREVARP  DQG D UM-DUK WEP R ) BUCD
QMODIRQDOS QYHIW WY MXG. DIP V VR WRIRXWD® HYDXDW WH HIHAYHOHW R YILWDOIRE DL 1Q
YDQIOGHK $CAMRDD \WMIVVIXG. DIP VAR HYDODMWHIP SDRVR! DIRE SUH HHOFH VI QDT P HKDQMP
WD/D®Z VIRE DSSTDQNWR FUHAE® H SUAWWHUKH IQMHMR HP SG HY/

7KHS$' %KDVAKRVHQ0 20 2" D)281"' $7-21 ZKIEK IVD UMD RUHQMG GHYHBSP HOARUIDQ DIRQIQ
YDQIOGHWK DV \WH \XUH. (1P IRUIW UEK H SHIHQAH 1Q SIRWPMP SBP HQBMRQ 1Q FRIERIDIRY Z W
IQMEDIRCDODADGHP IF DQG UAVADUK. IQWMAIRQY $V WH VXU, [P WH 020 2" D ) RXQADIRQ Z 1O
FRQGXAMVE R HQG @HVXWH VR HP SG HYDQG IRE VHHNHLY

7KH SIRVAAYQRZ. 1Q3UHSDUDRY 3KDVH -QWIY SKDVH DQH SHIHQAHGVXUH. WDP IURP WHO 20 2' DIV
UDG. IRUSIBWWAMY) IRUMLY MXG  YDVHG RQ WH SIBWMAL WH 020 2' D 7HDP  Z @DWHW WH
SURFHGXUH XVHG I RAVMMIZY - AKHAN SURGXPWIHDGIGHW | RUIXQWFDBI P SBP HQBMRQ \WH EHAMUGHAMRQVRQ
WP H DQG UAVRXUAHY DBFDIRQ \BLIHABRSXOMRQV UHDRIRQ VR WH XG.  DQG P HDVXUH WWH VXFRAW R WH
VMG W IGDOR JLYH\WH WEP D AKDQRH VR SUDRIFH CRAMAY WH. Z LE@XVH | RUMH XVDEIGY WAAZKHD WV
HG@H \XUH ' HAHP EHU DOXDY DG QG HG@H WKUH  -XO $XIXW Z I®EH
FRQGXPMG |URP HP SB\ HY DQG IREVHHNHY WHDW HOADQG FROWRO EDHG RQ D
WIBBKRQIEVXUH. R WHIRE VHHNHY/DQGIQ SHIRQIQMYEZ VR WHHP SB\ HY



SWRWMAM. DP H
Q 1 XGIHV DQG 7HBISKRQLF 5 HP HGLDOSHVWLRQV VIR

HQW HDWQLQJ * HFD\ ' XUQJ &2 9~  1Q %DQIMGHWK

SULQFLSDO - QYHVWLJDWRUWQHU 2UJDQL]DWLRQV
0-7

'U $EX 6KRQFKR\

$VVRFLDWH 3URIHVVRU

YORULGD —QWHUQDWLRQDO 8QLYHUVLW\
'U 7RPRNL )XMLL

$VVRFLDWH 3URIHVVRU

6LQJDSRUH ODQDJHPHQW 8QLYHUVLW\
'U &KULVWLQH +R

$VVRFLDWH 3URIHVVRU

6LQJDSRUH ODQDJHPHQW 8QLYHUVLW\
'U 5RKDQ 5R\

3RVW 'RFWRUDO )HOORZ

1IDWLRQDO 8QLYHUVLW\ Rl 6LQJDSRUH

3 LRMIFW HVFUSVIRQ

&2 9+  KDVRUHDWG XQSUHFHGHQWMG Gl IEXGAHV | RUWH HGXFDMRQ VHRRULQ YDQIMGHWK DV
VFKRRY KDYH UHP DIQHG FBRVHG ILRP 0 DUFK R 6HSWP EHU 7KLV WXG\ DIP V \R
IP SLIRYH WH GDUIQI RXWRP HV RU DWWH GDW SUIHYHQWGDUWQ) GHD. GXH VR VFKRRO
FRVXUHV GXUQ) &2 9- 7R DANBI WY FUMY 9DQI@GHWK KDV VBNHQ D P XGSWRQIHG
DSSWIRDFK  GHOYHUQJ HGXFDARQ WILRXJ K QDWRQDOWMUHWMDOWBIMMRQ + RZ HYHU WH XSVENH
Rl WHH SWRIWDP V KDV EHHQ ®Z DP RQJ WKWDOWXGHOW 7KWRXJK D WDQGRP JHG IIHG
H SHUP HQWWLY WXG\ DIP V\R WMAMKH [P SDRARI UHI X@UDQG UHSHWAYH LQIRUP DWRQ QXGIHV
RQ WIBNVHG SWRIWDP V' XSVBNH GHIYHIHG E\ 60 6 6KRUAMD HWDJH 6HYYIFH DQG DXVRP DWIG
YRIFH FD@ \R KRXVHKRGV $ WQGRP WXEVHWRI WHDW? HOWJWRXS AXGHQW DGGMRQD®™
UHAHLYHV UHIX@U WIBISKRQH EDVHG WWRUQJ VXSSRUN 7KH GDUQIQ) P SDPWZ LEH P HDVXUHG
XW LQJ H DP VDQG 60 6 EDVHG VSRWIX1] ] HV Z IW DRKLHYHP HQWHZ DUBV

7KLY WMG Z LOKHS XQGHUABQG HIHARYH VROWMRQY VR HGXFH GDUIQI GHD\ GXUQJ WH
SDQGHP IF Z KIFK LV VFDDE®! | RUERW, %DQI @GHVK DQG RKHUGHYHBRSLQ) FRXQWMHV
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3WRWMPM DP H
XHQW DVID &R@FIRQ $ &DVHG6VXG Rl “DQIMGHWK

3 UQFL.SDO-QYHWIO DVIRD/ 3DUWQHU 2UJDQL]DWLRQ"
*5-36

" U. D] X\L7DNDKDW.
6RSKLD 8QLYHUVLW\ -DSDQ

" USEX 6 6KRQFKR\
JORULGD —~-QWHUQDWLRQDO 8QLYHUVLW\ 8 6 $

3 LIRMIFW  HVFUSVIRQ

7KH SLRMPALY Z RINQJ \R [P SLRYH WH @1QJ WBQGDLGV Rl UXUDOSRRU DI UEX@UDOKRXVHKRGV
Z KR DUH DAUMN Rl RFDOVXUYLYDOGXH VR VHDVRQDOKXQIHU 7R XQGHUARQG KRZ \WHU @Q/HV DUH

FKDQIIQ) KRXVHKR® GDVD Z HH FRGPMG VI IFHD P ROM IQWH W QG WG DQG W SKDVHV
RIWH+)" & SIRMPW7KURXIK P RUH [ LHTXHQAGDW FRPARQ WLY WXG\ VHH\Y VR XQGHUARQG

P RUH DERXWKRZ WH FKDQIHV 1Q WHUIQFRP H DITHPAWMHU FRQUXP SWRQ SDMALQV 0 RUHRYHU

WL/ VWXG REVHWHVKRZ WH GHDOZ M SRYHUN GXUQJ GURXIKVDQG | RRG VHDVRQV DQG Z KDW
VIMSV WH. VBNH DAWDWAP H -Q -DQXDU WH W SKDVH WH OWSKDWH Rl WH IXG\ Z L@
EH FRQGXPMG Z KIFK LOFOGHV D IRTRZ XS VXUH VR FRPACD [LRP  WH \VDP H KRXVHKRTG

SUHYIRXMO VXUYH HG VR FDSVWUH WH FKDQI HV 1Q WHUQHAW®! GXH VR WH&RYIG  SDQGHP IE

0202'D )281'$7-21 _



3WRWMPM DP H

RUH$IHOR DQG &RP P XQW 6 XUYHLADQFH 6 XSSRUAVR
S HGXFH &KL@ 0 DUJIDJIH LQ ¥DQI MGHWK

SULQFLSDO - QYHVWLIJDWRGBVUWQHU 2UJDQL]DWLRQV
'U $EX 6KRQFKR\ * LDQG &KD@IQIH &DQDGD

$VVRFLDWH 3URIHVVRU
YORULGD —~-QWHUQDWLRQDO 8QLYHUVLW\

'U =DNL :DKKD]
8QLYHUVLW\ RI .HQW 8.

3 LIRMIFW  HVFUSWVIRQ

%DQIOGHVK KDV RQH Rl WH KLIKHWMDWMV Rl [HP DB FKI@S P DUIDIH 1Q WH ZRUT Z W 1Q
JWYP DWILQI EHRIH  ARAFXW/ P RWILHT XHQWD 1Q SRRUKIDOKRXVHKR@V Z KHH JLUY DUH
RIWIQ XQGHIQRXUMKHG 7KLY SK\ MFDOFRQGIMRQ FRXS®IG Z IW HDUD FKIGELLM FUHDWAY WH UWN
Rl SUHP DUH ELUAK DQG QHRQDVZO RULQI DQWGHDW ( DUD FKIGEHDUQ] 1Q SRRUKRXVHKRGV LV
DOR DWRADWG Z IW 1QI DQAP DQRXUMKP HOWDQG KLIKHUVRVEO HIWDN Z KIFK FDQ FHDW BRQJ
WP SRYHWWWDSV 0 20 2' D)281" $7-21 SIRSRVHG XMQJ GLIMIOMPKQREI LHV VR HQKDQFH
WH HQRUAHP HOWR! FKIG P DUUDIH @Z V 1Q WKWODUHDV Rl Y%DQIMGHWK 020 2' D DP R
DFKIHYH WLV B\ ( QUXUQUI XQLYHWDOEIUK UHIMADARQ Rl JILY Z IWIQ D VBUHWILRXS DIHG

DQG ' HYHBRSIQJ P RELBI SKRQH EDVHG VXUYH@MQAH DQG HSRUAQD  FRQQHAWQU HQIRUAQY
DIHQAHV Z IV SRWIQUDOYLFWP V DQG UHIDE®! GDVD RQ ELLM GDWV VR @P IMIMH SUDPWFH Rl KIS
P DUIDIH 1Q YD OGHWK

0202' D)281' $721 DQG UIHVHDURKHY ILRP ) RUGD -QMUDDARQDOS QYHMW DQG . HQW

8 QIYHUW E\ WH GRODWRQRI * DQG &KDMIQIH &DQDGED * && KDYH EHHQ UHI MUHG WH VU HW
JILOY ELLAK UHI MADWRQ DV &HQADOAUM UHI MADWRQ 6HYHURI %DQJ @GHWK



3LRMIPML DP H
) LODQFLQJ 9LUXDOD LIUDVIRQ

3ULQFLSDO -QYHVWLJDWRUV3DUWQHU 2UJDQL]DWLRQV
'U $EX 6KRQFKR\ 2 [IRUGS QYHOMW

$VVRFLDWH 3URIHVVRU
JORULGD —QWHUQDWLRQDO 8QLYHUVLW\

OXKDPPDG OHNL
$VVLVWDRNW VVHSWD UW PRIOVRQRPLFV
8QLYHUVLW\ RI 2[IRUG

0O OHKUDE %DNKWLDU 3K’
$SFWLQRXQWBISUHVHQWRWHYKDWLRQDO
JRRG 3ROLF\ 5HVHDUFK —~QVWLWXWH

3 LIRMIFW  HVFUSVIRQ

7KH QRUMHLO HIIRQ Rl YDQIMGHWK IV QRWZ HOFRQOHAMG Z W WH OUH XUEDQ MERU
P DUNHW Rl WH FDSMZOAW DQG KDV WH &Z HWSDUARSDARQ (DM 1Q WH @ERU P DINHW
YUIQIIQ) HP SB\ P HOWILRZ W DQG HQAHSUHQHXUKLS FLHDARQ R WL DUHD LV D VRS SURUW
IRU0202' D)281' $721 HSHAD® IRUIHP DBV ZKR KDYH IHZ NRE RSSRUMQMHV
SDUAEXOUD 1Q UKUDCDUHDV JLYHQ SDWIDURKDOVRADOQRLP V' SXUBKDK UHVWIPWRQV DQG | DP 1®
RE@ DAWRQV WDWKLQGHUDPWYH @ERUI RUAH SDUARSDARQ

0202'D)281' $721 DQG LHVDURKHW ILRP 2[IRWG ) RUGD -QWMLODARQDOS QLYHUAW

DQG 3 35—DUH FXUHQWD WDIAR) DQ RQEDH | LHHDQAQ) SOMRWP WDWADQ HQDE®! P DQ\ LKWDO
\RXWV HVSHAD® ZRP HQ R HOWMU IQR RQIOH EDVHG P IER HOAHSUHQHXUKIS — WH
IULHHGRP VR Z RINILRP KRP H DQG DFFHW R JBREDCFTHQW VR HDUD D FRP SHWAYH Z DIH

7KH UHWHDUK ZI® EH FRQGXPMG EDWG RQ D WDQGRP JHG FROAR®IG WIDO 5&7

P HWRGR®J\

QD SIHYIRXV SIBWH SHUHQRH 0 20 2 D KDV GHYHBRSHG H SHIWH LQ [P SGP HQWQJ VXFK D
SIRMPWZ RINQJ Z W D ®FDOP LELRIIQDQFH 1 * 2 DQG D ®FDOY FRP SDQ\ Z W H SHUAH 1Q
RQEOH EDVHG | LHHDQAH P DINHVBOFH WDIQIQU 7KH SURMPAZ LOFRQAOXH XS VR ) HELKDY



0202'D )281'$7-21

3WRWMPM DP H
QIDIHP HOWRI VIKH &LYLOSRAHW |RU&2 9+ S HVSRQW

3 LRMIFW HDG SDUWQHU 2UJDQL]DWLRQV

$ $%: +2
0 G (QDP XO+DTXH

([HEXWLYH 'LUHFWRU
0202'D )281'$7-21

3 LIRMIFW  HVFUSVIRQ

W WH HP HIHQFH Rl &2 9~ 0202'D)281' $721 KDV \BNHQ D FRXS®! R
SWRP SWIQMDWYHY @\H RQIDH  RII@QH DZ DIHOHW FDP SDLJQV SWRYIGIQ) RSHQ VSDRH
KDQGZ DVKIQU | DAMAHY GMMEXWQJ @r'XIG VRDSV DQG P DQDILQ) UHTH RSHIDARQV DP RQU
WH GVDGYDQUIHG SRSXOMRQ $@WHVH DPAYIMEN DUH FROWOXIQ) MOFH WH EHILQQIQJ RI

ZIW 0202' DV IQMOQDO IHRXUAHV 7KWV \HDU 0202' D )281' $721 1Q
FRADERUMRQ ZIW $' $% DQG : +2 IV HHRXWQ D &2 9+ UHVSRQWH SURVIFWWABIG
BXSSRUMY ( QIDUHP HQWRI WH &IYIOBRAHW |RU &2 9- 5HVSRQWH $SPRYWHY 1O
GLIHHQW: DGV LQ ' KDND 6RXW &IW &RISRUMRQ Z DUG QXP EHLY/ 7KH
RYHLD@REMPAYH RI WLV SUIRMPALY VR GHYH®RS DZ DUHQHW DP RQJ WH JHQHIDOAW HQ DQG
HQI DI H GRFDQJ RYHUDP. HQWHSUHVHQUMYHY 1Q WH SURFHW

7R FRP EDA&2 9- Z H IQWDWMG FDP SDLIQV DERXWVRADOGMEGQAQ) P DMV Z HDUQJ
DQG WH XVH Rl KDQG VDQMW HU $ FRP P XQIW GUYHQ DSSURDFK KDV EHHQ |RTRZ HG Z KHH

FRP P XQW P HP EHWY/ WHP VHOHV DWHW FRQMDIQN RSSRUMQMHY DQG UHVRXUAHV
GIVRXW VDWW LHY DQG VROMRQV SOQ DPRYIWHY DQG P RQVRUWHUIP SGP HOMWRQ
0202' DWHG VR HQUDIH JRYHIQP HOWDQG 1* 2 [UIRQWIDH Z RUINHWY/ 1Q WL FDP SDUIQ
&RP P XQW YRXQMHW DUH DOR EHQI FRQQOHAMG VR WH FDP SDLIQ SLRIUDP



SRR DP H
@ 6XUH\ RQ5R®I0 RGHO RP HQ DQG) HP D®Y/ DERU
ISDVIRQ LQ * DIEDQGKD' DMULPWOQ %DQJ MGHWK

SULQFLSDO - QYHVWLIJBWRNQHU 2UJDQL]DWLRQV
= ( (752

3URI 'U ORPRH ODNLQR

3URIHVVRU -'( -(752

'U $EX 6KRQFKR\
$VVRFLDWH 3URIHVVRU
YORULGD —QWHUQDWLRQDO 8QLYHUVLW\

3WIRMIFW HMFUSVIRQ

7KLV SWRMPW ZDV FDUIHG RXW IQ %DQI@GHWK YV * DIEDQGKD GMMFWE\ WH 0202' D
)281' $721 DQG- ( (752 -DSDQ 7KH SLIRMPAIQMQGY R SLRP RW IHP DB LOYROHP HOWIQ
WH Z RINRUFH 7KH JRDORI WLV WXG\ LV VR GHWLP LOH Z KHWHUDQG KRZ WH ) /) 3 LR®I P RGHO
SIRP RWAV 1Q IXLDOYDQI @GHWK ) /) 3 KHIH LHHW/ VR HP S\ P HOWRXWIGH WH KRXVH XVXD® [Q
DIDARY  QRAQHFHWDUD 1Q WH JDLP HQWQGXVM

7KH REMPARYH Rl WH MG\ LV R 11QG RXWWH [P SDPWRI LRGB! P RGHOLQ HQFRXWDIIQU 1HP DO
@ERXUIRUFH SDUAASDARQ 7KH LR®I P RGHY DUH IHP DB DQG WH. DUH 1LQDQADM WREG! 8 QGHU
WL SIRMPWVZ H DUDQIHG ~ Z RINKRSV Z KHIH WH LR®I P RGHOVKDLHG WHU MRXUDH  DQG
VXFFHW VRY Z 1M WH SDUAASDQW WDWKRZ WH VRRN WDIQIQU DQG JRWQYRIHG Z IW \WH NRE
DQGKRZ WH DUH VXSSRUAQJ WHUIDP LOHV


http://momodafoundation.org/project-details/32
https://www.ide.go.jp/

2 VKHU 3 LRMIFWV

VKH-P SDFWRI ' LJIMDO* 3 3D\ P HOW

WH P SDAW Rl ' LJMIO* 3 3D\PHQW IXQGHG E\ WH %@ 0 HIQGD * DMV
Q 86$ 7KV ZDV D ®Q WP SIRMFWWOD WH HQG R DQG 0202' D
1' $7-21 Z RUNHG KHH 1Q D QFH FRIERWDARQ Z W WH $ FFHW VR -QIRWPP DMRQ D L RI WH
UP HO LQMMUV 2 111FHDQG WHO QMM Rl 6RADQ HIDWHRI * RYHUQP HQWRI %DQI@GHWK 7KH
REMIPRI WH SURMIPAZ DV VR DQDO] HWH LP SDPWRI GLIMIO 3 3D\ P HQW

e (PSRZHUQJ WH : RINIQJ &KLEUHQ VKLRXJK 0 RELD DWRQ DQG
&DSDFLW 9XLTBLQI $ SSURDFK 3 LRMIFW &KDWRI LDP

0202'D)281' $721 VXFFHWMX® FRP SOMAG DQ P SDRAVHYDOXDARQ SLIRMPAVZ I : RUG
9IMRQ YDUOGHK 7KH SLRMPWIQMQGHG VR DFKIHYH WH JRDORI HP SRZHUQJ Z RINQU
FKICUHQ WLRXJIK FDSDAW EXIGHQI P DIQWHDP 1QJ VAKRROGLRSRXW DQG QHYHU HQURA@J
FKIGUHQ LQ QRQ |RUP DOHGXFDMRQ DQG FROMOXIQ) WHUVMGIHY Z KIFK Z LONHHS WH [P SDFW

QRWHQIDJHG DV FKI@ @ERU 7R SURP R WH | lQDQRDOQGHSHQGHQRH Rl Z RINQJ SDUHQW DQG
FDUHILYHW/ E\ RITHUQ) W@GHYHRSP HOWELRILDP V/

e 0 LFIRHTXIW DQG 0 HQVRUKLS IRU 2 Q@OH ) LHHDQFIQI %DVHG
0 LFLR HQWHSUHQHX UV LQ %DQI MGHWK

7KH0202' D)281' $721 DQG WH 8QIYHMW Rl 2[IRWG 8. FRAMERWDWG RQ D SLRMFW
WDWLY WRXIKWVMR EH D QRYHOQHZ P LIRRILQDQAH SLRGXFWEDWHG RQ WH IGHDV Rl HTXIW
IODQAQY  ZKHH SWRP IMQJ IXWWUH HQAHSUHOHXW Z HH JLYHQ IXQGQI P HQRUKIS DQG
WDIQQ) R KHS WHP EHFRP H RQEDH | UHHDQAHWY 7KLYV Z DV D WDIH FKDQRH VR UMVHDURK \WWH
HIHAW Rl SURIMWKDUQD LOFHQWYHY RQ HQWHSUHQHXWY DQG P HQRW : H K\ SRWHV] HG WDW
HOWHSUHQHXUDOP HQRUQJ LV P RUH VXARHWIXOZ KHQ P HQRW/ DIH H STAMD UHZ DUGHG |RU
WHUP HOMHV WXFRHW © W WHKHS Rl * DQD8 QQD\DQ. HQGWD * 8. D WHIIRQDAL* 2 EDVHG
IQ * DEDQGKD DQG &UHDWH 7 -QWMIXW D J®EDO SIRQHHU 1Q HGXFDWQJ \RXQl DQG
XQGHLBUYIBUHG SHRS®I VR EHFRP H RQIOH | LHHDQAHY/ Z H FDULHG RXWIKH | LHGS \WIDO

e /LYHOIKRRG 7HFKQLFDO3LRMIFWDQG &RP P XQIW ( QIDIHP HQWDQG
6SRQVRUKLS 3@Q

0202'D)281"' $7-21 VXFFHWMX® FRP SGMWG DQ HQG @QH HYDOIDWRQ SIRWPAZ W : RUG
9IMRQ YDUOGHWK 7KH ( QG 3LRIWDP P H ( YDOXDWRQ WXG V JRDOZ DV VR H DP IQH KRZ WH
SWRIP KDV DIIHAMG FKIGHQ 1DP I@HV FRP P XQWHV SDUHY DQG WINHKRGHY Z W D
SDUAEX@U HP SKDWY RQ WH FKIT Z HEHQI UHVXOV 1Q UHDMRQ VR WH SLRMPWY H SHAMG
RXWRP HV 7KH %DQGDUEDQ GIMMEW [ RXUZ RINQJ DUHDV KDYH [P SGP HQWG WLV VAKHP H 7KH
LOWDWYH KDV RITHUHG LOMUHQARQV LQ DUHDV VXK DV DI UEXOUH GIVDWMUP DQDIHP HQWHKIES

VDI HW DQG SLRWPMRQ DQG P DWMLQDODQG FKIES KHDOK. 7KLY HQG @OH WXG\ Z DV FDULHG RXWQ
DQ HIRUMR DFTXIH IQLIKWIQR WH DGYDQRHP HOWP DGH 1Q FRP SDUVRQ VR WH SURMPW/

EDVHIOH WKV WILRXI K LOWYHOWRQY


http://momodafoundation.org/project-details/27

QWHSUHQHX U/ 6XUYH\ LQ %DQI MGHWK

V P DIQ JRDOZ DV VR GHWLP IOH WH IHDVELONV Rl 1 DQR ®DQ 1Q %DQIMGHWK  7KH
HG R GHWP IQH Z KHWHU 1 DQR ®DQV D QRYHOWSH RI P IFLRERDQ |RU UVBGBLY
S\ LQJ DOMLODWYH FLHGMWIDWQ) SIRFHWHY P LIKWEH GHYHBSHG 7KH WMG. DOR VRXIKVWR
LOH WH H WIQWRI QDQR BDQV 1Q 9DQIMGHWK 7KH MG RQ P IELRBDQ SLRGXFW DIP HG
DW* LDP HHQ 3KRQH DIHQW Z DV FDUIHG RXWE\ 020 2' D)281' $7-21 1Q DARADMRQ Z W
305/($ -QGD 7KHH UHSUHVHQWWYHY P RWD Z RUINHG 1Q WH VDBV Rl * DP HHQ SKRQH
JRRGV * P HHQ SKRQH DQG %DQN $MD Z HH WH RWHU SLRMPASDURHLYY * 3 FROMEXWG WH
VMG VDIHQWGDVD DQG %OQN $MD J DYH WH DIHQW WH | LODQADOSLRGXPW 1 DQR BDQ

o 1&(179=1* 68+22/ $77(1' $1&( 4 YBL1*/$' (6+ $ /266
$9(5621 &2 1' 7-21$/ &6+ 75$16) (5" (6= 1

7KH SUIRWIPAZ DV FRQGXPMG LQ FRAIDERUDMRQ Z W 61QJ DSRUH 0 DQDIHP HQWS QLYHUAW SDUgHU
60 8 &RQGMRQDCFDVK WDQMHU &&7 KDV SLRYHQ VR EH D VXFRHW XOMDMI\ | RULQI XHQAQU

KRXVHKRGV VR VHQG FKITHHQ VR VAKRRO 7KH 1XQGDP HQWOIGHD Rl WH &&7 1V VWDLIKWRWZ DUG

)DP I@HV ZHH HOFRXWDIHG WR EUQ) WHU FKIGUHQ VR VAKRROMOFH WH  UHFHYH FHURIO
P RQHVIL WDQM HYY FRQWQI HOWKSRQ WHURKITUHQ JRIQI VR VAKRRO) LIRP D SRIP WBQGSRIQW
IWZ RX@ EH IGHDAL WH &&7 SIRIWDP  KDG WH J UHDWMBRWE®! QI OXHQFH RQ WH DAMQGDQRH Rl

FKIGUHQ 7KH JRDORI WLV WXG\ ZDV VR \BNH DGYDQWIH Rl D JHOHD® DANQRZ BIGIHG
SV FKRRJIFDOFKDIDAMUMAE Rl SHRS®!  WHU VWRQIHU SUIRSHOMW \R DYRIG ®WHV WDQ R
UHGXFH WH P DIQWXGH Rl JDIQV 7KH WXG\ 1RXQG WDWZ KHQ XVHG 1Q FRQOHPARQ Z W WH BW

DYHMRQ GHMJIQ WH &&7 KDYH D VLI QUIEDQWH I HFW7KH VRBODP SBIMIHZDV KK VFKRRO
AXGHQW

e 7WDIQIQJ 3WRIWDP IRUS0 * 6HFVRU / RQJ 7HWP P SDFW

7KH -QMUDDMRQDO* LIRZ W &HOWH &  6IQIDSRUH 0 DQDIHP HQWB QYHMW 60 8  DQG * DQD
8 QQ\ DQ . HQGLD VHYHG DV SDURHY RQ WH SIRMPW* 8. 3URJWDP V |RU YRFDARQDOWDIQIQJ
WD HAQGXVMHY Z IV LI QULFDQWI URZ W KDYH WH SRWMQWDOR FERVH W@ J DSV DQG ERRW
EXVIOHW SURGXPIMW 7KH SRWEION R SHRS®! ZKR DIH QHIDWHY DIIHAMG E\  YDURXV
VRARHARQRP [F FRQGIMRQV P D\ DOR EH [P SLIRYHG WILRXJK WDIQIQJ  + RZ HYHU EHFDXVH WH
ZHH SRRW BUHMG DQG GUYHQ E\ P DINHWDQG IQGXW GHP DQG  YRFDARQDOSWRILDP V
DIP HG DWERRWQ) W@ | LHTXHQW IDIBIG $ WDIQIQ) SIRIWDP  SLRYIGHG R Z RP HQ DQG P HQ
ILRP  XQGHBUYIBUHG UKWDOKRXVHKR@V 1Q QRUMZ HWDQI @GHVK KDV FRQVUGHWDE®! H IHFW RQ
HP S® P HQMQ JDP HQMDRRUHV 1Q WH JUHDWIU' KDND DUHD DAFRUEIQ) VR WRWRXJIK 5&7
EDVHG P SDRMHVHDURK FRQGXPMG E\ 6KRQFKR\ VDO

0202'D )281'$7-21




* 8/75% 329(57<: 7+ 3%& $* (' 0-852 )1 $1& $
(;3(5-0(17

MPAZ DV FDUIHG RXWIQ FRAIERWDARQ Z IW * DQD 8 QQD\DQ . HQGWD * 8. * DIEDQGKD
“ ({752  +MRWREDWKL 8 QYHMW -DSDQ 7KH SLRWMPW SHGXAQU 8 D 3RYHU Z K
HG 0 LAR I.QDQFH D) IHT ([ SHUP HQW EHIDQ W MRXUDH DWIH EHIIQQIQJ RI B\
FRQGXPMQ) 3DUAAISDRY 5XWDO$SSIDVDY 35$V DWWH YIAIH GIYHOLQ YDURXY FKDWY UYHU
MDQGV 1Q . XUJWDP DQG * DIEDQGKD GMMEPW Rl 1 RUKHLD YD OGHWK  7KH SURMIPAY JRDCZ DV
VR WAMIH H | HAAYHOHW RI SDRNDIHG P LELRILQDQAH 1Q UHGXAQJ SRYHUIW

c 02%/( UBLl.4* $1' 5(07$1& $021* 0-*5%$17
. 25.(56 (;3(5-0 (17$/ (9= (1&()520 91*/$" (6+

7KH WXG\ Z DV FDUIHG RXWE\ 020 2' D 1Q SDUGHUKIS ZIW 1 HZ <RWN 8 QYHUAW WH 6RXW
$MDQ 1 HZ RIN RQ ( FRQRP IF 0 RGHIQU 6$1(0  WH -QMUDDWRQDO* LRZ W &HOAH + & DQG
*DQD 8QQD\DQ . HQGWD * 8.  7KH SLRWMPA REMPAYHV Z HH \R LOYHVAW DM P RELGI EDQNQJ
VHUYFH DGRSWRQ SDMALDV DQG WH HITHPW Rl XWI LQJ WH VHFH RQ Z HOEHQU 7KH SLRMPAWY
REMIPAYHV Z HH VR H] DP LQH WH SDAMUQV RI P REL®! EDQNQJ VHUYFH DGRSWRQ DQG WH HIIHAW
Rl VHUFH XVH RQ H SHUP HOWSDUARSDQW Z HOEHQU DQG WH DELON | RUVKRAN DEVRUSWRQ

e 3WIRPRIQJ +\JIHOH 3WDAIFH 8MQJ D 0 REL® 3KRQH YDVHG
3R 7KH &DVH Rl %DQJI @GHWK

7KHWXG 1V EHQI FDUIHG RXWOQ SDUHUAKLS Z W <DBI 8 QLYHUMW DQG WH 1 DWRQDO" LDGXDM
QMMM IRU3RIA 6WGHY * 5836 $V WH QXP EHURI FHDSKRQH XVHW 1Q %DQI@GHWK KDV
LOFHDVHG WH SOMRWP  EDVHG RQ P REL®!I SKRQHV KDV VKRZ Q VR EH DQ HIHPWYH Z D VR GHOYHU
QXP HIRXV VHYIFHV VR LXWDODQG XQGHUHUYHG FRP P XQMHV 8 MIQJ YIVXDOP HGID R FRQYH\
K\ JIHQEF DGYIFH IV RQH SWRP IMQJ \ HWXQH SBRIWG P REIGI SKRQH P DINHW -Q WLV WG\
UHVHDURKHWY K\ SRWHM] HG D P REL®! SKRQH EDVHG SOMRWP  WDWZ RX@ DABRZ  XVHY/ VR DFFHW
GLMICFRQOMOQW R K\ JLHOQH UHDWG DZ DUHQHW P DWAUDCDP LOWWKHU SUH HUHG HQMURIOP HQW
YIGHRV VXFK DV FDURRQV DGYHUMQ) GLDP DV DQG FISSIQIV RQWHUP REL®I SKRQHV

¢  6RMUYRDWEKDUW HG 3 LRMFW

. XQGHEDWD D FKDU DUHD 1Q * DIEDQGKD GIMMPW-WKDV QR JUG HBPMAW FRQOHAMRQ VR DQ\
KRXVH RUED] DU 3HRS®! 1Q WH DUHD DUH VXI THUQJ 1URP  DQ DFXW QHHG RI HBPMEW 0 20 2' D
)281" $7-21 UDQHV VROU HQHU\ DV DQ DOMUQDWYH VRXUFH R HQHU\  Z KIFK LV D VXIVE®
VROMRQ \R WH SLIREGP : H 1Q FRIDERUMRQ Z I 6RXWDP SVRQ 8 QYHUIW 8. \AMBUMG 6ROU
YRDARKDLIHG 3 LRMPAWR LHSOPH WH NHUIRVHOH GOWLD DV WH @ KWQU VRXUAH 1Q XQ HBPWLLHG
FKDUKRXVHKR@V :  H KDYH LOWB@IG © S BROU3DOHY RQWH LRRI RI VZ R ERDW ( YHU GD\

SRZHUER] LV FKDUHG ILRP WH 6ROU 3DQHO ZKIFK IV EHQJ GMMEXWG VR WH &KDU
+ RXVHKRG | RUQIKWQI WHUKRXVHY DQG FKDUILQD P REL®I SKRQHV : HKDYH GHYHBRSHG D VRADO
EXVIOHW P RGHOIRU GMMEXWQJ VROU SRZ HUDP RQU RII JUG KRXVHV 7KH SUIRYIMRQ LIV FRW
HIHPAYH HIILEHQWDQG QRQ SRAMQU @KWQI VHYEHY VR WH UKUDOSRRUDV DQ IP SRUBQUMMS
1O DEYIDWQJ SRYHW 0202' D)281' $7-21 SWRYIGH WHH VHYFHV 1Q DQ HDV 1B LE®
DQG IOWE® HQAEDVHG M VWP 7KH VRADOEXVIQHW P RGHOSIRYIGHV VHUYEH DQG JHQHUIDWMY
IOFRP H



) LQDQHH DQG
$ FRXQW
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&5/1_ Purana maltan, D bas=1000,
CHARTERED ACCOUNTANTS Phane - 120581747,

Ermail; pakeria. fop@pmail com

Snes 1593, waw, emaca, nek

AUMTOR'S REFORT

W hive examinad the Stalement of Finoncial Postion mnd Starement of Comprebensive Inooms,
Smiement of Chanpes in Eguiny and Stemem of Cash Flows  Accoami of  MOMODA
FOUNDATION, as at M™ June. 221 with boaks and recards &5 maimiained by b marapement
amd produced befeee i for aur serification which was examined in sccordanee with mwesved audizing
guckeliines and alffer due considermion thereawe repaon tha 2

Responzilsilidies of the Manapenent aned tlie Amilitars:

Fhi preparation of these financial stsemcnss is tbhe responsibiliny of the Coempany's
samagement. Uhar respoisibaliny & e express am independend apinion oo these financial simiements
s < cur audie

Basis ol O ainson:

Wi siluclind our audil i ascordanee with Internitbomal Standards oo Aoddiog (1547 ond Basslndesh
Simmdards on .'l.lllji.lil'.'_.' (HSA) m |h||||!l:|."|'. hy Ing fine of CUhistered Aecaunais ol Banpladesty (1 AR,
Those stamelands reguire thal we plan and perfomm the audil (o obinin ressonnble azsumnee abown
whether the Financial Soiemeins sre free of material misstatemenl. An aadil inclodes examining on
raulime check basis. evidenoe ::|||:|'-|'-r:i||5 the amesimis and diselosures I the Financial Sueisesis
Anmwdil al=n includes amsessing the accounnting principles wsed and sSgrificas cstimmes mode by
numELgETeel s well as I."..l]'.:llll'E_ e prverall Ninafl slagame prescnlalicas. We belivsve Bal cur duds
provides o nesonashle basix for pur opinion

Chprisningm:

In vur opinicn, the fnancial stalements prepared in accordamce wilh Inlernmiomal Sandards oo
Adrliving (1540, ond also Banglicksh Standands on Auditiog (BSA) pive a e amd Tair view ol the
siale of the Conmpany's affairs 2x m 3ich June, 2021 and of the resules of fs aperations for che venr then
aviled and comply with ke Comparies Act. 199940 and other applicable laws and regolstions and in
g comdante e witle liermational Fleancial Reportisg Standards,

W mlso repori thai:

Wi have obtained all the information and explanalions which do the best of our knowledge and
beliel were necessary feg the purpose of our asdin and made due verlication theneal.
I pur apinion. proper books of nccownt & s required by lavwe have heen kepe by the Comguasy so e
s il appeared e aur examination of thase books;
e Cnmepany’s | snnncinl Pesition deabh wilth |!:| L Pl A I apregiment wille the kooks o
10 (IS

! Al
| he I."‘:I:l.'l'nli-.llll.' ik incierre] fior ihe PAIFpoaE il 1l company's bidimees,

I'F'-
Ihuig, Diheka i
14" December X121 e,
5Ol SARARLA & b
Chartered Accoanlizmis
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STATEMENT OF FINANCIAL POSITION

5 AT (L] 2

FRUPERTY & AssETS | | Therails | Aiiiniml Th. .-'|.|||||u:|.|_'l_|v|_.
19an-1ad1 "_AIII.']-_!_I.IA."II
FEXEL ARMETS ¢ (as per selicdule ) 34,73.082 73603
| Preliminary Expenses | 5 L0 R LE]
wilvass Thposit & Frepasmeni i i) Till s
LAk = i} DM galil
Cash & Hank Halaoees
Lashar Haik I E 50,460
aeh 1n lissid |2l 72T 2. HLETRY 1270KT00
260,14 840 2% 2 5
FLNEE & LIABILITIES
Ligneral Fund:
Oipning: Balang: :;-'_-ll.l_'w.i-{i
ikt FOIE Iniorest Mot Income [ Adier lax) 774000 |
Lema: Inoome ovwer exp {29.77.184) ZEAT R0 5740044 |
!
Lniarilided Fanil: |
CIpmefiiied HEkim e 23175149 2T TS5 M9
~2A6ILES 20514

Signed In terms of o seponme neponl ol even dered annexed

I-'-

Dol Dhoka Chaimman %, M, Fakprip & Co.
14h Decomber 2021 Drartered deccoumiants
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