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JURP WKH 'LUHFWRU
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7KH 6RFLDO 3UREOHP
9LVLRQ DQG OLVVLRQ
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.H\ 3 DUWQHUVKLSV

2XU %DFNJURXQG
8QLYHUVLW\ BURJUDP SHVHDUEFK
8QHPSOR\HG <RXWK 3URJUOBWUHSUHQHXU 3URILOHYV

2XU 3URJUDPV 2XU 2UJDQL]DWLRQ
'D\ SFWLYDWLRQ 3URJ DP)LQDQFLDO 5HSRUW
ORQLWRULQJ DQG 6XSSRUW 3URJUDP
5HILRQDO $FFHOHUDWRU 3URJUDP
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7KH REMHFWLYH RI WKLV UHSRUW LV WR
RYHUYLHZ RI WKH 6RFLRQH[W SURJUDPYV
DQG WKHLU LPSDFWYV

,PSDFW PHDVXUHPHQW LV DW WKH KHDU
VHUYHV WR SURSHUO\ DVVHVY DQG VKDU
RXU ZRUN DQG SURYLGHV XV ZLWK WKH

LQIRUPHG GHFLVLRQV DERXW KRZ WR|LPJ{

7KLV SURFHVV RI EXLOGLQJ LPSURYLQJ
OHDUQLQJ LV FHQWUDO WR RXU '1$ DQG
HYHU\WKLQJ ZH GR

7KLV UHSRUW SURYLGHV LQVLJKW LQWR
DQG H[FLWLQJ WUDQVIRUPDWLRQV WKDW
D SDUW RI LQ RXU FRPPXQLWLHV
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$V VWDJQDWLRQ DQG YHU\ VORZ JURZWK LQ WKH
WR VWLIOH WKH DVSLUDWLRQV RI D UDSLGO\ JUR
XQHPSOR\PHQW KDV UHDFKHG XQSUHFHGHQWHG

JURP LWV LQFHSWLRQ LQ 6RFLRQH[W DLPHG
HQWUHSUHQHXUVKLS GHYHORSPHQW LQ WKH PRV
FRPPXQLWLHV LQ WKH FRXQWU\

2XU DFWLYDWLRQ ZRUNVKRSV VKLIW PLQGVHWYV DQ
UXUDO SHUL XUEDQ DQG XUEDQ FRPPXQLWLHV W
EXVLQHVVHV LQ MXVW GD\V 'XULQJ WKHVBGHZ G
VHUYLFHV WHVW WKHP ZLWK FXVWRPHUV DQG VW

2YHU WKH \HDUV 6RFLRQH[W H[SDQGHG LWV RIIH
FRDFKLQJ DQG VXSSRUW WR DVVLVW SDUWLFLSDRQ
ZH DGGHG D IRFXVHG DQG LQWHQVLYH DFFHINVUDW
IRU VHOHFWHG SDUWLFLSDQWY SURYLGLQJ WKH
VWUXFWXUHG SHUVRQDO PHQWRULQJ DQG RWKHU
HQFRXUDJLQJ ZLWK EXVLQHVVHV GRXEOLQJQDBQG
SURILW

7KLV VKLIW EURXJKW QHZ NQRZOHGJH SHRSQ8 D
UHSUHVHQWY D SRVLWLYH HYROXWLRQ RI RXU SU

, ZDQW WR WKDQN RXU ZRQGHUIXO WHDP DQG IX(
DQG PHDVXUDEOH LPSDFW RQ WKH OLYHV RI WKR
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2YHU WKH ODVW IRXU \HDUV ZH KDYH GHHS
SURJUDPV LPSOHPHQWHG DFURVV SURYLQ
SHUL XUEDQ FRPPXQLWLHYV

&RPLQJ RXW RI &RYLG ZH KDYH VHHQ D Ul
HQWUHSUHQHXUVKLS DFWLYLW\ DQG D UHP
HFRQRPLF PDUJLQYV

5HVHDUFK VKRZV WKDW WKH LQIRUPDO HFR
UDWH WKDQ LWV IRUPDO FRXQWHUSDUW DQ
WR PLOOLRQV RI 6RXWK $IULFDQV 2XU RZ(
PLUURUV WKLV ‘H DUH VHHLQJ RXU HQWUH
WKH P\ULDG RI FKDOOHQJHV WKH\ IDFH

‘H DUH FRPPLWWHG WR FUHDWLQJ YDOXH IR
VWDNHKROGHUY DQG VWULYH WR FRQWLQX
SURJUDPV 7R WKLV HQG LQ ZH ODXQFK
SURJUDP WKH FXOPLQDWLRQ RI RXU UHVHD
SURJUDP ZDV GHYHORSHG DV D ZzD\ WR KHO
HOQWUHSUHQHXUV XQORFN RWKHUZLVH RXW

J

JLQ6FRSH &RQVXPHU 6RXWK $IULFD
7TUXVW

6 XU

HQHG RXU
FHV

IRRWSULQW ZL

AVXUJHQFH LQ JUDVVURRW
DUNDEOH UHVLOLHQFH 3

QRP\ LV JURZLQJ
G SURYLGLQJ G
) UHVHDUFK DQQ
SUHQHXUV I0ORX

URXU SDUWLFL
RXVO\UHILQH D(
HG RXU $FFHOH
UFK DQG GHYHO
S KLJK SRWHQWL
RI UHDFK YDOXH

YHV 5 HSRUW )LQON

SURJUDP DQG ORRN
EH\RQG

‘H DUH LQFUHGLEO\ H[FLWHG E\ OQ\HUDWRWXOWV Rl RXU $FF
IRUZDUG WRDERQWLQXLQJ WKLV LQ
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BRXWK $IULFD IDFHV DQ XUJHQW QHHG Wi
OLYHOLKRRGV IRU LWV \RXQJ QH R SWHV HQF
\RXWK XQHPSOR\PHQW \HDUV ROG
6WDWV6S$ 4/)6

PLOOLRQ \RXQJ 6RXWK $IULFIDQW DQIB (
UHPDLQ RQ WKH VLGHOLQHV RI PHDQLQJI
RSSRUWXQLWLHYV

OHDQZKLOH WKLV SRSXODWLR®QGRXS L
WKHUH LV OLPLWHG DELOLW\ RRWEKH IRUF
WKHP

7KHUH LV D ORW EHLQJ GRQH WRHDGG U® V
XUEDQ DUHDV EXW WKHUH LV PMEKXOEN@
DQG HVSHFLDOO\ UXUDO DUHDV

7KLV LV DOVR ZKHUH VRFLR HFRORPLF DC

PRVW DFXWH

2XU SURJUDPV IRFXV RQ KHOSLQJ \R.
DQG SHUL XUEDQ FRPPXQLWLHV VWI
EXVLQHVVHV

‘H EHOLHYH HQWUHSUHQHXUVKLO KD\
\HW XQWDSSHG UROH WR SOD\FL@& WK
HFRQRPLF WUDQVIRUPDWLRQ

SocCIo '\
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‘H HQYLVLRQ D 6RXWK $IULFD ZKHUH \RXQJ
HPSRZHUHG WR HQG SRYHUW\ E\ FUHDWLQJ
RSSRUWXQLWLHYV IRU WKHPVHOYHYV DQG WK

2XU PLVVLRQ LV WR XQORFN WKD g G BW FHQMWUDID
\RXWK HQWUHSUHQHXUV DFURVV 6RXWK $IULFD

(QWUHSUHQHXUVKLS LV DFWLYDMRGS W®& G RNRZ R
DFFHOHUDWHG WKURXJK PHQWRUO®S DHEWR

BURJUDPYVY DUH VSHFLDOO\ GHV LIRRWE VI RMUI B R WM
LQ UHJLRQV ZKHUH WKH \RXWK | EFH KLOPYPHH QHVAH R
RSSRUWXQLWLHV RU UHVRXUFHYV

3DJH
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S8QLYHUVLW\ 6WXGHQW 3URJUDP

7KH 6RFLRQH[W )RXQGDWLRQ FDPH LQWR H[LVWH
WULDO UXQ DW WKH ,QVWLWXWH IRU QWHUGLVF
$PVWHUGDP 8Y$%$ 7KH 6RFLRQH[W 6RFLDO (QWUH
VXEVHTXHQWO\ LQFRUSRUDWHG LQWR WKH XQLYH

%\ 6HSWHPEHU WKH 6RFLRQH[W &KDOOHQJIH ¥
WKH '"HSDUWPHQW RI 3ROLWLFDO 6FLHQFHpPV WHO
VWXGHQWY KDG WKH RSSRUWXQLW\ WR HDUQ DFI
&KDOOHQJH ,Q BRFLRQH[W H[SDQGHG WR 'H(

7KH ILUVW 6RFLRQH[W 6RFLDO (QWUHSUHQHXUVK
KHOG LQ $XJIJXVW

SBOQLYHUVLW

Uy V U\

|

[]{T j

|
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QFH LQ WKH DODAMW HUVXFBEWVRIXO ZH UDQ D ILUVW SLORW
| SO L ORKD @YH\GEXWI ,,Q )PV UKD \8 QLY MUKH WRRIRQH[W &K |
SUHQWOH P K US LEAKIDXPHMWH7 ED%$ 8QLYHUVLW\ LQ &DSH 7R
HUVLW\pV FXUULFXOXP
Q ZH RIILFLDOO\ ODXQFKHG WKH 6% 8QLYHUVLW\
DG EHFRPH D IRUPDO SDUW RI
FKLQXSBRUWHGCEW WKH 8%% J)BRQGDWLRQ ZH UDQ RXU S
DG HP BP FW HBL\DWQ BAG DYUMBVLSE DRW. QQ 6@ XWMKKH $IULFD 6LQF
PDUSLORWHG LQ ZH KDYH ZR UNMGGHIQWY YAUR VYV 6$
WKH VXSSRUW RI YDOXHG SDUWQHUV B6XFK DV 76L%
LS &KTZO G B PIRIQIGQ$FRIXW R BQUEFIDGHPX 5KRGHV 8QLYHUVLV

\ 3URJUDP ,PSDFW
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SURJUDP IRU 8QHPSOR\HG <RXWK

%\ -XO\ D GD\ YHUVLRQ RI WKH SURJUD
WKDW KDG EHHQ DGDSWHG WR VXLW ORZ UH
6RXWK $IULFD

6RFLRQH[W ZDV WKHQ SUHSDUHG WR H[WHQ
QHZ GHPRJUDSKLF XQHPSOR\HG \RXWK LQ
WRZQVKLSY DQG UHPRWH UXUDO DUHDYV

7KH PRGHO KDV HYROYHG FRQVLGHUDEO\ VI
GHYHORSPHQW RI D SRVW ZRUNVKRS PRQLW,
SURJUDP DV ZHOO DV D EXVLQHVYV DFFHOHU

7TKHVH SURJUDP DGGLWLRQV KDYH EHHQ HUI
WKH QHHGV RI RXU SDUWLFLSDQWY DQG R
LOQOWHJUDWHG DQG VFDODEOH VROXWLRQ |R
GHYHORSPHQW WKURXJK HOWUHSUHQHXUVK

3DJH

7KHUH LV D SUHVVLQJ QHHG IRU LQQRYDWL
WR VKLIW PLQGVHWY VWLPXODWH HQWUHS
HQWUHSUHQHXULDO VNLOOV DPRQJ XQHPSO

P ZDV GHYHORSHG
VRXUFHG FRBPXQLWLHV_LO

1257+ (4

G WKH GD\
6RXWK $IULF

eEalAdCLE \

R\HG \RXWK

6LQFH 6RFLRQH[W KDV LPSOHPHWK R UMW W ISD@RJIUDPV
SDUWLFLSDQWY LQ UXUDO VHPRXQXWRE \D 0D URHWL 6)RKE\DK

2XU SURJUDPPHY DUH VSHFLDOO\ GHIVVVQREWR UNVERWW R
UHJLRQV ZKHUH WKH \RXWK IDFH LKPHQ VHZ FIRW IOWH QI H V
RSSRUWXQLWLHYV RU UHVRXUFHV

SocCIo q
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\LYLOJ SDUWLFLSDOWY WKH WIRRO‘\’f\B\éT?SSRUWLQJ SPUWLFLSDQRWRY SHUIRUPHUV SRLVHG IRU JURZ

UG SURJUHVV ZH EXLOIG KDYH RSSRUWXQLW|LHV WR DFFHYV
PLQGVHW WR EXLOG|VROLG EXVLQH¥\w| RQVKLSY DDG DUH DEOH MEWRULOJ DOG RWKHU EXVLQHV
'XQGDPHQWDOV XVLQJ WKH UHVRXYFHYxpwH UHDGLQHVV IRU ARYKSSRUW 8QORFNLQJ RWKHUZLVH

\ WKH\ KDYH DF? V WR \ DGYDQFHG vxyRUW \ RI UHDFK YD%H

3DJH SOCIONEX ‘
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7KH FRUH RI WKH 6RFLRQH[W SURJUDP LV WKH U®P\ (QWUHSUHQHXUVKLS $FWLYDWLRQ 3URJ
7KH GD\ ZRUNVKRS WDNHV SDUWLFLSDQWV MWRZBQE\ VWHS LQ DFWXDOO\ VWDUWLQJ WKH
EXVLQHVYV

7KLV VWHS E\ VWHS SURFHVV HQVXUHV WKDWRSQBWLFLSDQWY XQGHUVWDQG WKDW WKH
QHHG ODUJH LQYHVWPHQWY WR VWDUW WKHLMWREXN¥FHYHVYV EXW WKDW WKH\ FDQ XVH WKH UH
DYDLODEOH LQ WKHLU RZQ HQYLURQPHQW

SBDUWLFLSDQWY JR LQWR WKHLU FRPPXQLANWXQGBFWHKDYW WKHLU EXVLQHVV LGHDV
FXVWRPHUV RIWHQWLPHY PDNLQJ VDOHWDNPKRSUDIQOW ZLWKLQ WKH GD\ ZR
JHQHUDWHG IURP WKHLU RZQ UHVRXUFHV RCQE WKHORXUFHIXOQHVY 7KLV KDV D S
LPSDFW RQ WKHLU FRQILGHQFH DQG VHOI PHWILKIDY WKH\ EUHDN WKURXJK VHOI OL
FRQFHSWLRQV RI ZKDW LV QHHGHG WR VWDBWEIMHXRUQHVYV DQG ZKDW WKH\ DUH FD
LOQFDSDEOH RI DFKLHYLQJ

TKURXJK WKLV YHU\ KDQGVY RQ DQG SUDFWLFDMOHZHWKRG SDUWLFLSDQWY OHDUQ KRZ WR
ZRUOG WKURXJK WKH H\HV RI DQ HOWUHSUHQHXMKHDGKH DELOLW\ WR VHH RSSRUWXQLWLHV LQV
Rl SUREOHPV LV FUXFLDO IRU EHLQJ DEOH YWWRODFW LQGHSHQGHQWO\ DQG DXWRQRPR

7KHUH LV D GHHS PLQGVHW VKLIW DV SDWRWIMMBWR® WRHDYH WKH ZRUNVKRS P
PDNH PHDQLQJIXO FKDQJH LQ WKHLU OLIH EQB RRQILGHQW WKDW WKH\ DUH FDSD
UHDOL]JLQJ WKLV FKDQJH

3DJH SOCIONEX '



(( %HIRUH , ZDV XQGHU WKH PLQGVHW RI RND\ , P
ORRNLQJ IRU IXQGLQJ DQG WKH JRYHUQPHQW PXVW IXQG
PH VR WKDW , FDQ EXLOG WKLV DQG EXLOG WKDW :LWK
6RFLRQH[W LW KHOSHG PH WR VD\ RND\ HYHQ LI \RX DUH
GRZQ KHUH LQ UXUDO $FRUQKRHN \RX FDQ GR
VRPHWKLQJ ZLWK QRWKLQJ E\ MXVW DSSO\LQJ \RXU

NQRZOHGJH DQG \I’, VNLOOV

-LPP\ 1\DWKL t GD\ 3URJUDP SDUWLFLSDQW 03
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‘D\ $SFWLYDWLRQ 3URJUDP
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g7KH 6RFLRQH[W SURJUDF

7_|_( '$< $&7,9$7’21 256"‘2 P\ OLIH VR JUHDWO\ ,W V

FRPIRUW JRQH SRVLWLRQ

,PSDRWSURJUDPV LPSOHPHQWHG EHWZHHQ P\WWHO! . ZDV DEOH WR OR

FUHDWH VRPHWKLQJ RXW
QHHG VRPHRQH WR RIIHU

, KDG WR ORRN ZLWK

&RUUHWWD .XED\L t GD
ZRUNVKRSV 3URYLQFHYV 3DUWLFLSDQWYV \RXWK ZRPHQ SDUWLFLSDQW 03

JURP WKLV JURXS FRQWDFW ZDV P SIDQWDLEQSBOQNRY W B B\R XZIKW K FRQWDF
2 WKRVH FRQWDFWHG ZH IRXQG

[ —— 'LWK DQ XQHPSOR\PHQW WKM
AAAAAA
Q WLPH Rl WKH ZRUNVKRS WKLYV

XQGHUJRQH D VLIJQLILFDQW W

$FWLYH EXVLQHVYPMYOR\HG 6WXG\LQJ B8QHPSOR\HG XQHPSOR\PHQW GURSSLQJ WF

RI WKRVH FRQWDFWHG S$OWKRXJIK WKH IRFXV LV RQ E
WKURXJK WKH ZRUNVKRS SDU
PRUH PRWLYDWHG DQG LQVSL
SRVLWLYH FKDQJH LQ WKHLU

FKDQJH IURP EDVHOLQH

] [ X )
- = ($) o%e% WKH IRUP RI SXUVXLQJ VWXGI
21 WKH DFWLYH - & 7
EXVLQHVVHV RI SDUWLFLSDQWYV VXUYH\
5 DYHUDJH PROWREGOHFWLYHO\ JHQHUDW K@HBWUR WKRBY IRU

PRWLYDWHG WR LPSURYH WK
WKH\ FDQ DFKLHYH WKLV FKD

WXUQRYHU  ° LQ VDOHV SHU PRQWKSHRSOH

3DJH
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$IWHU WKH GD\ ZRUNVKRS SDUWLFLSDQWYV UHWXWQXKXKXP® ®QWDINHY H[SHPF R"®IWKWRIRU SDUWLFLSDQWV WR .

DSSO\ ZKDW WKH\ KDYH OHDUQHG LQ WKHLU RZQ HQREHRQ MHBWE FKRPHRUMNYG&RERU D UHJLRQDO DFFHOHUD!

SURYLGHG D VLPXODWLRQ IRU VWDUWLQJ DQG JURZLQJ D EXVLQHVV QRZ WKH\ KDYH

WR DSSO\ LW LQ UHDO OLIH $W PRQWKY SRVW ZRUNVKRS WKHUH LV FRQVLVWHQW/¢
FRQWHQGHUV UHDG\ IRU PRUH DGYDQFHG VXSSRUW 7KR\

7KHUH LV D QDWXUDO OHDUQLQJ SURFHVV WKDW $FFMI\H S DWRK \D D (S QR MF LS D QRANWWHSS OAK R X JK LZQKH\ VWD

WKH PHWKRGRORJ\ DW KRPH 7KH\ WU\ PDNH PLVIBRRO RIQSROHDIUML DIX DS S0 LVERIWY IRU ODWHU $FFHOH!

LWHUDWLYH SURFHVV WDXJKW GXULQJ WKH GD\ ZRUNVKRS ,W LV FUXFLDO IRU

SDUWLFLSDQWY WR OHDUQ WKURXJK UHDO ZRUOG H[SHULHQFH DV ZKDW WKH\ OHDUQ RIWHQ

WKURXJK IDLOXUH EHFRPHV WKH IRXQGDWLRQV RI WKHLU JURZWK

:KLOH SDUWLFLSDQWY GR QHHG WR JR WKURXJK WKHLU RZQ H[SHULHQWL’DE O%DDQE}J\/\/
WKH\ DUH VXSSRUWHG WKURXJK WKLY SURFHVVY KHOSLQJ WKHP QDYLJDWH WKH

FKDOOHQJHV WKDW DULVH “KHWKHU LW EH VWUXJJIOLR H ERVEDPPEUH FDUWWRREBB VR \WERXW | RWH LD UMWKVEK B

H[SHULHQFLQJ D IDLOXUH RU D FKDOOHQJH LQ WKHLU SHUWRQRONRHY VMUV EBVEY RI ORQJ WHUP VXSSRUW
REVWDFOHV FDQ EH YHU\ GLVFRXUDJLQJ \HW DUH DOO LPSRUWDQW VWHSSLQJ VWRQHYV

DV SDUW RI WKH OHDUQLQJ SURFHVYV

7KH VXSSRUW HQVXUHVY WKDW SDUWLFLSDQWYV FDUUFA’KQ/GVH Liwv w Kb RN n
SODFH LQ WKH GD\ ZRUNVKRS LQWR WKHLU DFWLY \% W Z RS 72%_ a
HQVXUHYVY SDUWLFLSDQWY RULHQW WKHPVHOYHV WR IDEO HLQD K\ D WK

PLQGHG zZzD\ WR QRW EH GLVFRXUDJHG EXW WR OHDUQ DQG PRYH IRUZDUG

&RKRUWV 4XHVWL
3DUWLFLSDQAHWVLRQV DQVZHUHG

(( , DSSUHFLDWH 6RFLRQH[WpPpV FRPRUWPRHQW WR WKH ZHOOEHLQ

3DJH

FRPSDQ\ DQG P\WVHOI <RXU FDO®V DUH KLJKOKLDOMHORKIHHUDJ3Y YDOXDEOH VXSSRUW WR SHMUWRLFUBBDL

DSSUHFLDWHG ,W EROVWHUV PHm’,LWPHQWQWQ?O%/?(EFPE%\QD’@\]/TNV‘L’Jé\?VV:fL‘;V\‘/(F\'IVL: \?XLFYFHHGJEFQ”H”QBQ“

7518_ H LQVLIKW SURYLGHV D SRZHUIXO WBHQHDU
LLFKRODV 6LNZH GDV ZRUNVKRS 3SDUWLFL q\é?SD(:g—g(SWIXO SURJUDPV WKDW RIIHU UHDO VROXW



(( 7KH FKHFN XSV NHHS PH RQ P\ WRHV +DG \RX QRW

, ZRXOG EH VLWWLQJ GRLQJ QRWKLQJ %XW

EHHQ FDOOLQJ
QRZ , NQRZ RN B6RFLRQH[W LV JRLQJ WR FKHFN XS RQ

PH , QHHG WR EH VRPHZKHUH , QHHG WR EH PRYLQJ

IRUZDUG , IHHO OLNH WKHVH\FDOOV ZLOO KHOS PH JHW P

EXVLQHVV IURP VWDUWXS,\%R JURZWK VWDJH

/IHERJDQJ 6HOHERJR GD\ ZRUNVKRS 3DUWLFLSDQW

1:
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7KH 0 6 SURJUDP KHOSV XV WR LGHQWLI\ HQWUHSUHQHXUV ZKR DUH FRPPLWWHG
DQG KDYH WKH SRWHQWLDO WR PDNH D PHDQLQJIXO HFRQRPLF LPSDFW LQ I-SUD F W
FRPPXQLW\ !

7KHVH HQWUHSUHQHXUV IRUP D VHOHFWLRQ SRRO IRU RXU $FFHOHUDWRU SURJUDP 7
SXUSRVH RI WKH $FFHOHUDWRU 3URJUDP LV WR SURYLGH RYWKH vy SEYHORYPWRY 3
VXSSRUW WKDW XQORFNV WKH WUXH SRWHQWLDO Rl WKHVH HQWUHSUHQHXUV

KH
URJUDP FRKRUW ZH |

2XU RYHUDOO JRDO LV WR KHOS EXVLQHVVHV SURIHVVLRQDOL]H DQG JURZ VXFK WKDW
WKH\ EHFRPH JHQHUDWRUV RI VXEVWDQWLDO HFRQRPLF DFWLYLW\ FUHDWH MR DQG
LQFUHDVH WKH HFRQRPLF VXSSRUW WR WKH RZQHUpV KRXWHKROG DQG FR P‘L
Y H M

KH

7R LPSOHPHQW WKLV SURJUDP ZH SDUWQHU ZLWK ORF cl
VWURQJ FRQQHFWLRQV ZLWKLQ WKH EURDGHU FRPPXQL
JURXQG VXSSRUW VXFK DV VLWH YLVLWV DQG DVVLV
DUUDQJHPHQWYV

KROGHU
FDQ SURYL
QJ ZLWK ORJLVWLF

$YHUDJH PRQWKOYHUDIH PRQWKOARWDO QXPE
2XU $FFHOHUDWRU SURJUDP FRPELQHY D YDULHW\ RI

VXSSRUW VWUDWHJILHY WR HQVXUH VXFFHVV WXUQRYHU SURILW HPSORIVHHVY
. 2Q0H RQ RQH DQG JURXS PHQWRL SULRU WR WKH . .
. 33 VXSSRUW QHWZRUNYV SURJUDP

. *UDQW FDSLWDO
. 2Q WKH JURXQG VXSSRUW

$W JUDGXDWLRQ 5

PRQWKY ODWHU

PRQWKYV SRVW

JUDGXDWLRQ

UHSUHVHQW FKDQJHV IURP WKH EDVVOLQH ILJXUHV SULRU WR WKH SU

3DJH
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, KDYH OHDUQHG WKDW \RX KI
DQG KDYH D ORYH IRU ZKDW \R
VRPHWKLQJ \RX KDYH WR JR IR
ZDLWLQJ IRU VRPHRQH WR GR '

\RX KDYH WR GR LW I9l’\F

(XQLFH ORKODOD t 'D\ 3URJUI
03
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SDUWQHUVKLSY DUH FHQWUDO WR WKH VXHKFRQDWRRQ@PDO DMK® WQAHHGR DMRIURIQDO ¥WDAKWRRGW UR W R D/MR JRHIWG

$IULFDpV PRVW SUHVVLQJ VRFLR HFRQRPLF LVVXHV

6$% )RXQGDWLROQ $)$6 )RXENGOGMZR RV V

2QH RI WKH HDUOLHVW VXSSRUWHUMRIQOHK BPRBLROQHWKURXJIK WKLV SDUNQGHRIVRKS PRWWYIHRQJ VWDQGLQ.
SURJUDP WKH IRFXV RI WKH SDUWIQHSOMHKRISQUDE/BE BAY WBRBWLRQ 3URJUDPVRICFAUIRE/R/IUDWLRQV 6WXG\7UXVW |

VXSSRUW XQHPSOR\HG \RXWK LQ UXWDE®MQ GDSWIL XWKED D VWHUQ &DSH DALGV R SHRPL.GMGJW VLQFH DQG W
FRPPXQLWLHV WR VWDUW DQG JUR&ZX$BRO & [ERDVLVHA\SDWQ WV DRIHZIKHLFFIXOH ERFE DO (QWUHSUHQHXUVKLS &KDC

\RXWK RIIHUHG DV D SURJUDPPH RI WKH
6LQFH ZH KDYH LPSOBPMQWHG 'LQWHU 6HPLQDU

$FWLYDWLRQ 3URJUDPV ZLWK WKH 7)IRK QRSIXVLRRQ WK MX SPRIWQ HUVKLS KDV EHHQ RQ VXSSRUWLQJ WKH
7KURXJK WKHVH ZH KDY HS DRIS\OLAFW SBRPWPK QLWLHY VXUURXQGLQJ WKH .UXJHU 1IDWLRQDO 3DUN 7KLV
ZLWK EHLQJ \RXWKEMQ®J IHPDOH KDV IRUPHG SDUW RI D VWUDWHJI\ WR UHPHG\ VRPH RI WKH

VA\VWHPLF LVVXHV WKDW OHDG WR SRDFKLQJ E\ VXSSRUWLQJ WKH
7KURXJK RXU ZRUN ZLWK WKH 6$% HRRQBPMWLRPSUR XPFHQW RI FRPPXQLWLHY DQG OLYHOLKRRGV
ZRUNHG LQ DOO SURYLQFHV DFURWK®ORK WK H LY B RALPH®W WR WKH .13
IRU *DXWHQJ :LWK D IRFXV RQ ORZ LQFRPH
FRPPXQLWLHV LQ .=1 0SXPDODQJDWQE WBWR(ZYWKUMDKH VXSSRUW Rl WKH )RXQGDWLRQ WKDW 6RFLRQH[W
&DSH VXFFHVVIXOO\ SLORWHG WKH $FFHOHUDWRU 3URJUDP LQ



3DJH

5(6($5&+

$ GHHS GLYH LQWR WKH KRXVHKROG G\QDPLFV RI RXU SDU\

, Q ZH FRQGXFWHG D UHVHDUFK SURMHFW DMWXH5 DW GHHSHQLQJ RXU LQVLIKW LQWR

OLYHV RI RXU SURJUDP SDUWLFLSDQWYV ) LQG LQJV
‘H FRQGXFWHG LQ GHSWK LQWHUYLHZV ZLWK SWRJUDP SDUWLFLs,D@NGJIwUVHsERWQF@ PSDF

LQ UXUDO VHPL UXUDO SHUL XUEDQ DQG WRZQVKLS FRPPXQLWLHY 7KH UHVHDUFK VKHGYV

OLJKW RQ WKH VRFLDO DQG FXOWXUDO HQY L WP HQwV>H% YW VB ¥ B RSV HG WY SUWYoR%RAM PP SDUWLF
ZRYHQ LQWR DQG KRZ WKHVH HOYLURQPHQWY LPsDFW KDY PRoPYHFYEA RV Lo #VARSOH 7KH LQFRPH WKH\
SOD\V D FUXFLDO UROH DV SDUW Rl WKH KRXVHKRC

‘H IRXQG WKDW \RXWK DJHG t DUH VWURQJ spuwLFESBRE R MWK VE KRRVHRERE VVHY JRHV IDU EF

ZLWK RI UHVSRQGHQWY FRQWULEXWLQJ WR WKHLU KRXVHKROG ILQDQFLDOO\
7KH PDMRULW\ RI WKHVH KRXVHKROGY OLYH EHORZ

JRU WKHVH KRXVHKROGY HQWUHSUHQHXUWALS sob\v pOr@F LDV R AW SHU FDSLWD LQFRPH RIS

KRXVHKROGYV UHFHLYLQJ LQFRPH WKURXJK DHNRXVHKROTFRPEHYRY PrHROOKGLYLQHVY HYHQ LQ QRPLQD
SRZHUIXO UROH LQ DOOHYLDWLQJ ILQDQFLDO VWU}

ORUHRYHU WKH SHU FDSLWD LQFRPH RI KRXVBKNROGYV WKDW KDG DQ HOQOWUHSUHQHXU Z

PRUH WKDQ GRXEOH FRPSDUHG WR WKRVH FKS?D(UVHH(KR/‘O:GVIIZVM(?\/IEIQ)I(:\% Dé:WLYl_I'—lIi_'QWUHSUHQHXU VXSSRUWL
5 EHOLHYH WKDW DW OHDVW SHRSOH KDYH UHFH

EHQHILW IURP RXU SURJUDPV

7KLV UHVHDUFK VWUHQJIJWKHQV RXU EHOLHI LQ WKH SRZHUIXO UROH JUDVVURRWYV

HQWUHSUHQHXUVKLS SOD\V LQ FRPEDWWLQJ srRYHUW\ B@E RUREWERY ST PRAIGRCEEEILIRR HFRQRPL

LQFRPH OHDGV WR VXFFHVVLYH ZDYHV RI ORFDO V!

)W DOVR SURYLGHV D VWURQJ EDVLV IRU DQG IXQGHUVWHFoRRBEIRHAFRRTbGILEFRAPsBRPR gKLOH ORFDO
6RELROH[WpV SURJUDPYV VROYHG DQG PHW E\ ORFDO EXVLQHVVHV



e

3DJH

q:KHQ , ILUVW MRLQHG WKH 6RFRQRIQ!
ZHHN RQH RI WKH EHVW LPSDFW¥X HV |

(175(35(1(85 352),/(6 PHVVDJH Rl oWKHUHpPV QR UHDVR® Z
2FWRSXV +RUVH 5LGLQJ &H QNI 20 Wkt oLwwon e

VW \RXU VHUYLFHV DQG JHWR®IXHIK

2FWRSXV +RUVH 5LGLQJ LV DQ DQLPDO IDUP D®IA S DWW LRUWRRWXB® REALY RAYRET JVKHUH p $QG TURP

ULGLQJ VvDIDULYV
g%HIRUH , NQHZ LW WKLQJV ZHUH FI

9XVL 7VKDEDODOD WKH RZQHU LV SDVVLR Q INEHWKELRRON KH @ KIHU R Q P @ WIX® B © X F bIWL FEGI W W HU W K D Q U, VAWK
EXVLQHVV SURPRWHY FRQVHUYDWLRQ HIIRUWY DQG DZDUHQHVYV SURJUDP UHDOO\ SXVKHG PH W

9XVL SDUWLFLSDWHG LQ RXU GD\ 3URJUDP LQQ DQEHRXUD$FFHOHUDWRU 3URJUDP
3URJUDP KHOS>HG KLP WR VWDUW ZKLOH WKH $FFHOHUDWRU WRRN KLV EXVLQHVV WR WKH QH[W OH

7TKURXJK WKH PHQWRULQJ KLV EXVLQHVYV PDQMNKIH HQWHWNLFHIDWKIBODIW LPSURYHG DQG
EHHQ SXW WRZDUGV PXFK QHHGHG LQIUDVWUXFWDQUH XSIKDGHY IRU WKH EXVLQHVVY ,QFO
WRLOHWY DQG D NLWFKHQ WR RIIHU JXHVWV IRRG DQG UHIUHVKPHQWYV

, ZDV DOVR DEOH WR ORRN DW KRERXWMVPRQK KQ F RSbIKG WIURPDWK H
IRRG WR WKH VDODULHV DQG DIOBDNWERWLEDYVHIRPOAQKHOGERAGVPH WR JHW
P\ EXVLQHVV LQ RUGHU JHW RXU PRRNQ LL\QVRDGHRQIHY RUGHU $QG
QRZ , DP DEOH WR VHH ZKHUH RXUQEXYKE&HWVLUWLERQRW Z$H@® WKDW
KDV KHOSHG PH WR NQRZ ZKHUH WRIQWYURXHF B KLUFHKDG&/H 2 D UAKR F K
FOLHQWY GR , QHHG WR VWUHQU\WKHQWRKH BHODWH. RAUKWLEYIHQRH DQG
ZKLFK RQHV GR , QHHG WR NHHSHLU—DYWI&/FRW‘MQLJS\NZR—II\FI,J,%Q(\HOJ KDYH



3DJH

(175(35(1(85 352),/(6
SHUWXpV +DLU DQG %HDXW\ 6DORQ

SHUWXQLD 7VHOD LV WKH SURXG RI RZQHU RI 3BHUWXpV +DLU DQG %HDXW\ 6DORQ

7TKURXJK WKH 6RFLRQH[W 3URJUDPV 3HUWXCHW BEXMLOPNWE VWUDWHJILHY IRU JURZLQJ K
2QH DVSHFW WKDW VKH WHOOV XV FRPSOHWAHDDM WKMHQJIHG KRZ VKH GRHV EXVLQHVYV
LPSURYHPHQW LQ KHU FXVWRPHU VHUYLFH

'LWK WKH LOQYHVWPHQW JUDQW VKH SXUFKDVHG QHZ HTXLSPHQW DGGLQJ QHZ UHYHQX
VWUHDPV DQG PDGH PDMRU XSJUDGHV WR KMIRVPBB KXHAKHVH FKDQJHV KDYH WUDQ
EXVLQHVV DQG WKH QXPEHUV VKRZ

PRQWKYV LOQWR WKH $FFHOHUDWRU SURJUDP 3HQWXIMWD KDG GRXEOHG KHU PRQWKO\ SURILW D
JUDGXDWLRQ ZDV PDNLQJ [ WKH DPRXQW RI SURILW VKH GLG SULRU WR WKH SURJUDP $Q
LQFUHDVH VKH DWWULEXWHYVY GLUHFWO\ WR WKH LPSDFW RI WKH SURJUDPF

6LQFH VKH WKH JUDGXDWHG WKH SURJUDP 3I—|\MW—)(@J.VDI’QVN%\{QH\D/PK‘Q)R HREYHERPIRX KDYH FKDQJIQGE [RV
VWUHQJWK ,Q D UHFHQW XSGDWH 0D\ VKH JDYH XV VKH KDV VLQFHYHPGOR\HIE. IH KDV FKDQJHG VLQF
DGGLWLRQDO QHZ SHUPDQHQW HPSOR\HHV DRBHKIRW W\WWMDUWHG WR EXLOG KHU GUHDP K

NLGV g7KH ELJJHVW LPSDFW RQ P\VHOI LV W

HPSOR\HHVY RQ KRZ ZH VKRXOG WUHDW
+HU JUDWLWXGH DQG H[FLWHPHQW DUH FRQWIUIXFOX®@ DM VKH KDVW&BU\}VI&QE&SFPESSEN 6LVWHU ‘ROLOH

WUDQVIRUPDWLRQ ,W LV VWRULHY OLNH 3HUWXSH®pV WKDW PRWLYDWH XV WR FR(%/WL XH DQG GHH
FXVWRPHU DOQG KR Wl’G’IRO
WKLV ZRUN



(175(35(1(85 352),/(6
3UDQR +ROGLQJV

B3UDQR +ROGLQJV LV D PL[HG IDUPLQJ HQWFUSULVH UXQ E\ 3UD\HU
ODWKHEXOD

&RPSULVLQJ D SLJJHU\ DQG ILHOG FURSV 3UDQR UHFHQWO\
RSHQHG D IDVW IRRG HDWHU\ DV D VWUDWHJLF RXWOHW IRU WKH
IDUPpV SURGXFH

7TKURXJK WKH LQYHVWPHQW 3UDQR KDV GRXEOHG LWV ILHOG FURS
VSDFH IURP WR KHFWDUHY DGGHG QHHGHG LUULJDWLRQ
VI\IVWHPV WR VHFXUH ZDWHU VXSSO\ DQG H[SDQGHG WKH SLJJHU\
$V ZHOO DV ERXJKW HTXLSPHQW IRU KLV QHZ IDVW IRRG RXWOHW

3UD\HUpV LQFUHDVH LQ SURGXFWLRQ DQG WKH FUHDWLRQ RI KLV
VWUDWHILF IRRG RXWOHW KDYH DOORZHG KLP WR DOPRVW GRXEOH
KLY PRQWKO\ VDOHV ,PSRUWDQWO\ WKH IDVW IRRG RXWOHW
HQVXUHYV WKDW KH KDV EXVLQHVV LQFRPH GXULOQOJ WKH RII
VHDVRQV ZKLOH KLV FURSYV DQG SLJV DUH VWEQ‘JURZLQJ DQG QRW

HD IR PDUNHW
UHDG\ IRU PDU JURP WKLV SURJUDPPH , KDYH OHRPDQH & HDHQRW |

DEOH WR H[SDQG , DP HYHQ QRZ S\KIHQQLQJ RQ
EXVLQHVV ,W KHOSHG PH WR NQRZIHJBFWXP ZKD\

HIFLWHG DERXW P\ IXWXUH,’

3DJH



3DJH

(175(35(1(85 352) ,/(6(( 7TKURXJK WKH PHQWRU DQG WKH FRDRKISQ 1

KHOSHG PH WR JURZ DQG EHFRPH PIRIUMH ZSRD\

IDSLVND ,OWHUQHW &DIA PP GRLQY ,’

3ULRU WR WKH SURJUDP 9LFWRU KDG ORVW KRSH LQ KLV EXVLQHVV DQG ZDV RQ WKH
YHUJH RI FORVLQJ GRZQ 7KH 'D\ 3URJUDP UHQHZHG KLV KRSH DQG FRQILGHQFH
DQG WKH $FFHOHUDWRU 3URJUDP KHOSHG KLP ZLWK HVVHQWLDO EXVLQHVYV
GHYHORSPHQW VXSSRUW WR WDNH KLV EXVLQHVV IXUWKHU

+H KDV GHHSO\ YDOXHG WKH VXSSRUW VWUXFWXUH DQG FRPPXQLW\ EHORQJLQJ RI WKH
SURJUDPPH 7KLV KDV JLYHQ KLP WKH FRQILGHQFH WR EXLOG IRUZDUG ZLWK KLV
EXVLQHVYV

'LWK WKH LQYHVWPHQW IXQGV KH ERXJKW D VXEOLPDWLRQ SULQWHU DQG YLQ\O FXWWHU
DV ZHOO DV RWKHU HTXLSPHQW

7KLYV KDV RSHQHG XS QHZ UHYHQXH VWUHDHPY DV KH FDQ QRZ SURYLGH D ZLG
UDQJH RI EUDQGLQJ VHUYLFHV WR KLV FOLH@WV :KLOH KLV LPSURYHG EXVLQHVV VNLOO
DUH KHOSLQJ KLP JURZ DQG UHWDLQ KLV FXVWRPHU EDVH

7KH LPSURYHPHQWY WR KLV EXVLQHVYVY DQG VNLOOVHW OHG WR D LQFUHDVH LQ
WXUQRYHU IURP WKH VWDUW RI WKH SURJUDP WR KLV JUDGXDWLRQ PRQWKY ODWHU :LWK
WKLV VHW WR JURZ DV WKH QHZ RIITHULQJY DWWUDFW PDUNHW VKDUH



285 25*%1,=%7,21

:KLOH 6RFLRQH[W $IULFD GRHV KDYH DQ RUJDQLYUXWWRQB O VWRXFOMXOBDW. WM PDRBIHWHRWWAW YLFH OHG S|
RSHUDWLRQDO DVSHFWV ZKLOH RXU PDQDJHPHQW WHDP DUH YHU\ KDQGV RQ

62&,21(;7 $)5,&$ ',5(&7256

7MDDUW 7KHURQ%DEDOR ;R]ZD 5RQDOG 90HV /LOOLRVD /LVD 1HQHEDO 7KRNDQ
&KDLUSHUVRQ RI WKH ERDUG

7KH 6RFLRQH[W FRQFHBWEDIWR LV DQ DFWLYHSRQUHMEW ROHKRY LV DQ DWWRUQHOQBWY D UHWLUHGDOHRPKXHIWHQVLYH H[SH
GHYHORSHG E\ 7TMDDUWKAIHB URIE X\LOH &RPPXQEZWALWK LQWHUQDWLRQYMQ@QLRU SKDVH +DYLRQ WIDKXKNK@QJ ZLWK SHRSOH Z

ZKR LV WKH '"LUHFNWRWRSEPHQW DQG 6RA[BGINIMIQFH LQ FRPSDQRODZ\HDUV DW SULPDONYH&GVKRUIBRQ RUIJDQL]DWLF
WKH 6RFLRQH[W )RXQGHWILRIR ZEHUH SULPDUWOFKHROWRDQWUDQVIHU AKRRIDOOHFMWX D@ G VHDYHEBXWQ PXOWLQDWLRQDO\
JUDGXDWH LQ 7TKHRORWGXFDWRU WUDLQHU BQ® PHHOMWMRADZ DQG YDULRXV SRVLWLRQV &&HHDVZRERRARLQJ ZLWK 6RFLRC(
BKLORVRSK\ DQG (FRQRRLKINVDAfSHULHQFH LQSKRQRDEBHXWLFDO ODZ LY RUYLHSIGBVRQ VPDOO VF DG B GDIDFLOQLWDWRU DQG
WKH 8QLYHUVLW\ RI 6 VEXOOBRRERNVFKO QG EULQUNWWILXYHODW VMK HUYLVRUX@QVDFRPRXGLW\ GHY HOR SWHOQRUJIDQL]DWLRQ
DQG WKH 8QLYHUVLW)\ RI OHDWHWUYKLS D FDO@XPHUBIWRRIDFXOWXUDO PUHRMABPWWORG KROGV YDULRXV

&DSH DQG ODVIMM® W IRFXV RQ GHOLYRWKHU RUJDQL]DWLRQWRVLWLRQV LQ WKH FKXUFK
LQ 'HYHORSPHQW (FRQRPILLIFYVDIWVLRQ LQFOXGLQJ EHLQJ FKDLUSHUVRQ RI
WKH ,QVWLWXWH RI 6RFLDO 6WXGLHV WKH 3UD\HU ZRPHQpV OHDJXH

LQ 7KH +DJXH

3DJH
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23(5%$7,216 7(%$0

ODWWKHZ 1HOLVLZH %ULIKWRQ ;ROLOH
*XLOKHUPLQR ODER\DQH 1FXEH 6LWKROH
SURJUDP %XVLQHVV %XVLQHVV % XVLQHVV
0DQDJHU OHQWRU OHQWRU OHQWRU

ODWWKHZ OHDGV WKH RSHUDWLRQMWWHDPDER\DQH D FHUWL I %G JXWRFRVFEHGLFDWHG WR HPEBEHBHLIQJI SDVVLRQDWH DERX
+LV UROH LV LQ RSHUDWLRQDDQPA @XGRFHRQYHHPMQWRU EULQINVQRWUHS UHHIHXW RIRQ WKHLU M R XWRDHO HWVHRQWWKUFHE SIV N ODHX® V. 6 K H
VWUDWHJILF JRDOV FUHDWLQJH/SHWMRAW IDQQ JXLGLQJ LQGLY LEAXMAV DQXBXVTXGHEVYHQG RI H[SHUMNGLHH WD BBY DQHMWEKH FKDC
SURFHVVHV WKDW EXLOG WKH R DY L) DVKDRQILHG 1/3 SUDFWS@/DRRQHUYJID YW KHWHJILF GHYHO R $IRMUM SUGI® HDUWG VORA DQG KE
WRZDUGV DFKLHYLQJ WKHVH JROWWHSBQEQHXULDO VSLULW VKLHQHWRWKNERS JKHDEHDKHYHYV LQ | RYRAHWK WIWDDWHILHV IRU WKL
GHYHORSLQJ DQG PDQDJLQJ WIRK QGIDY RMKWAR WKULYLQJ EXVARXHVIVERUDWLYH UHODWLRQVKL ¥ XS SWKU KWW 6RHFQ WO HMY V SUR J!I
HQVXUHV JRDOV DQG KLJK TXDWHWWBRRMWFWRPMR KHU GHGLFDWZRQUQWE KHN LIDUOH VXSSRUWHG WRPEQWRR EVSHRL®OL]LQJI LQ VD

DUH UHDFKHG DFKLHYH WKHLU SRWHQWLDO WHFKQRORJLHV
5LIXPR
7TKDEL TKXYHVKQL
ORVHQRKL 7TKRPDV OD/\éV'f[I;OEXOD
0 6 6SHFLDOLVW 0 6 6SHFLDOLVW

2UJDQLVHU

$V DQ 0 ( 6SHFLDOLVW 7KDEL IRFXVHV REQWKHVIRNBWHQHXU KHUVHOI 7KXYHVKQLSHUXRRVZRDAXHGEWK 6RFLRQH[W IV D FR
ZRUNVKRS SURJUDP SURYLGLQJ FRDFKLEORINKKSISRUWXBRRUW WR WKH SRVW ZRUNVKR$\E DRSDDVPLR@DWH DQG PRWLYDWHG
SDUWLFLSDQWY 6KH EULQJVY D KROLVWIVNDGSVRWFIRMAR KMWIRQ EXVLQKMYV DGPLQIHVGXEDWRRQ SEEBWRMR XUQDOLVW DQG IL
ZRUN XQGHUVWDQGLQJ WKH PXOWL GLAHG/ HRRPXOWQB® XUKIHVH VNLOOV IHHG LOWRWSHW H MG M FRXUDJH \RXQJIF®BRXWK
RI SRYHUW\ DQG KDYLQJ WKH VNLOOVHWRWURNVXBSRARRUGLQDWRU HQVXULQJ WKHZLWR\QDRWNYHKRBRURXJIK KLV ZRUN KH K

SDUWLFLSDQWY DW WKH PHQWDO HPRWULRQ IV®RRRHKDODPGGY XFFHVVIXOO\ DZDUGV LQFOXGLQJ QWHUQDWMMDO -
HQWHUSULVH OHYHOV RI WKH \HDU

3DJH
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285 )$&,/,7$7256

,TEDO 7KRNDQ %DEDOR ;R]ZD I1WDQGR ODVHNR

$IWHU DWWHQGLQJ WKH SURJUDP LQ 'LHSYWOERWR QV)WESXREOHpPpY SHUVRQ DQRKIDY ERMFRPHDXWKRU UDGLR KRVW EXV
,TEDO ZDV LPSUHVVHG E\ ZKDW WKH SURJDFWERKQ® FRPPXQLW\ GHYHORSPHOMWUHSUHQHXU KLPVHOI 1WDQGR EUL
DFKLHYH LQ RQH ZHHN 7KURXJK WKH SURJUDBPKKXWH KPWLZRUNFSGULHQFH LQ UXQ® [RHUELX\QFHHWWRHS/RFLRQH[W $V DQ DZDU(
LQ YDULRXVY VHWWLQJY DFURVV WKH FRXQWQ®BEOWHPSHQGHYEB&DMOK/H EHVW DQBHRWRW KIHWKHERUNHG ZLWK WKH OLNH
ZKR KDYH D JUHDW WKLUVW IRU HPSRZHUPHEQW L QWHWODVEXRULQEMVHW PDLQWDLQV D PP&QRUFPHFWRMPG ,QQRYDWLRQ +XE WR Q
PDQDJHPHQW FRQVXOWDQW ,TEDO LV IX@®HQZDHIHGRQRWKHY WHDPV %DEDORpPWKRWUYHYIWKWIOHHQWHUSHUVRQDO VSDF
FKDOOHQJHV IDFHG E\ PDQ\ HQWUHSUHQHRUY ®GEGVYWD UMD IBpSHUVRQD GHOLYHU\ &RDHARQMIDIWILERE® SRS RUDWH WUDLQLQ
DQG WKURXJK WKH 6RFLRQH[W SURJUDP JXLGHV SDUWIHQWRBQWyJ KHOSLQJ LQGLYLGXDOV DQG WHDPV DFKI
WKURXJK WKHVH FKDOOHQJHV

62&,21(:7 1(7+(5/$1'6 %2$5"

SRQDOG 90HYV 6XIHWWH :\HUV 5RE :LMVWPD
&KDLUSHUVRQ RI WKH %RDUG TUHDVXUHU

5RQDOG 90HV LV DQ DWWRUQH\ DW /DZ BXWWVOMWHHQBPW VR PRQVXOWDQW ZLWKEH:[IS\MMWWRQ AN MD\WQ LQWHULP PDQDJH!
H[SHULHQFH LQ FRPSDQ\ ODZ WHFKQRORBQ MQUDOQNWSHBQHXU PDQDJLQJ GLUHFM/RD @FRA® & FRQ® XOWDQW VSHFLDOL]H
LQWHOOHFWXDO SURSHUW\ ODZ DQG SKPHPERMXWLFDO ODZ +H LV EDQNLQJ LQGXVWU\

DOVR DFWLYH DV VXSHUYLVRU LQ D ODUJH QXPEHU RI FXOWXUDO

PHGLFDO DQG RWKHU RUJDQL]DWLRQV

3DJH



3DJH

),1$1&,$/ 5(3257

&RQVROLGDWHG %DODQFH 6KHHWG6BRRERROHWILBENKE URDR GV DQ

6RFLR1H

6RFLR1H

&RQVRO

%DODQFHV LQ (85

%DODQFI

%DODQFI

&RQVROLGDWHG

&DVK %YDODQFH

$FFRXQWYV 5HFHLYDE

13383330033 30033 0083

13883330033 3003 30083

13833330333 0083 30033

BURSHUW\ SODQW

13388330083330033 0083

7TRWDO $VVHWYV

-DQ [2ZQHUV (TXLW\
3URILW WKURXJK WK
'"HF |7RWDO (TXLW\

'"HIHUUHG ,QFRPH

13383330033 30033 0083

6KRUW WHUP OLDELC

13388330083330033 0083

7TRWDO /LDELOLWLHYV




3DJH

),1$1&,$/ 5(3257
&ERQVROLGDWHG 3URILW

/RVV 6B FARFLHRQ/H 1 W W51$ HLLDO DXURV VD Q

BURILW /RVV

}1/ 3URILW /R

}16$%$ 3URILW /R

&RQVROLGDWHG

JHHV TURP 6RXWK $IU SYYSSISSISsIssIniNs
2WKHU HHDI DN NN NN
6%%) S33SSISsISsISsInINS

6WLFKWLQJ $)8$6 SYISSISSISsIssInsNs NHDINDNNNND] Bh NN
0U 3ULFH )RXQGDWLE SYYSTISSISIIsssINs SYYSSISSISsIssIniNs SYYSSISSISsIssIniNs
7TRWDO 5HYHQXHV

'LUHFWRUV FRVWYV

DERRPPRODWLRG NG

$SFFRPRGDWLRQ DQG SY3SSISTISIISsInINS SYISSISsISsIssInINs SYSSISsssIsIsInsy
THOHFRPPXQLFDWLR

&RQIHUHQFH FRVWYV

)XQGUDLVLQJ S33SSISsIssIssInINS.

2ZWKHU FRVWYV

}7RWDO RSHUDWLRQ|




3DJH

),1$1&,%/ 5(3257
&RQVROLGDWHG 3URILW
FROQWLQXHG

IRVV LQ (XUR V

BURILW /RVV

}1/ 3URILW /R

}16$% B3URILW

IR &RQVROLGDWHG

SURJUDP FRVWYV

138330833033083 08308

*UDQWY SDLG

138833300333 083 30083

21ILFH ([SHQVHYV

138333308333 08330083

L, QWHUHVW

7TRWDO 6% BURJUDP F

13833083303 3083 08308

$GPLQ 2WKHU &RVW

138333308333 08330083

7TRWDO &RVWYV




3DJH

),1$1&,$/ 5(3257

'RQDWLRQV VSRQVRUVKLS DQG VHUYLFHVY UHQGHUHG

'RQDWLRQV $XJHR 1111} 13333338888 13333333888 13333388880
'RQDWLRQV 6WLFKWLQJ 'RHQ 1111} 13333338888 13333333888 13333338888
'RQDWLRQV $PVWHUGDP 0XQ 1111} 13333338888 13333333888 13333338888
'RQDWLRQV .ULQJORRSZLQNH} 1333888 13333338888 13333333888 13333338880
'RQDWLRQV GH +RRS 1111} 13333338888 13333333888 13333388880
'RQDWLRQV )DOFRQLHUL 1111} 13333338888 13333333888 1111}
6WLFKWLQJ $)$6 388y 1388y PRI}
2WKHU VHUYLFHV 1/ 3URJUDF 13333388880 13333338888 13333333888 13333338880
'RQDWLRQV )RXQGDWLRQYV 13333333888 13333338888 1111} 13333338888
JHHV TURP 6RXWK $IULFD 6XE 13333333888 13333338888 1111} 1111}
6SRQVRUVKLSYV 6WXGLH7UXV 1333388 13333338888 13333339 13333338888
6HUYLFHV 6%$% 1 11} 138

;E\(lgVGD;)U'HRgDWLRQV 6SRQVRU " 0 "

6RFLRQH[W 1HWKHUODQGYV %DODQFHQ6 KHHRVYVY DV SHU
%DODQFHV LQ (85 } ool o} Pl
&DVK %DODQFH 1111} 1111} 1111} 1111}
7RWDO $VVHWYV 13333 PRI} PRI} PRI}
2ZQHUV (TXLW\ 13333 1111} 1111} 1111}
6KRUW WHUP OLDELOLWLHYV 1111} 13333338888 133333333333 13333388888
7RWDO /LDELOLWLHYV 1111} 1111} 1111} 1111}
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6RFLRQH[W 1HWKHUODQGV 3URKIHW<BEBQG /RVVOOFRRXQW IRU W

SHYHQXHYV } bl }oo} b}

'"RQDWLRQV $XJHR 13388 13388330883 13883330833 13388330083 13388330883
6SRQVRUVKLSYV 6WLFKWLQJ " 13388 13388833330 13883330833 13388330083 13383330883
6SRQVRUVKLS *HPHHQWH $P) 13388 13388833330 13883330833 13388330083 13388330883
'"RQDWLRQV .ULQJORRSZLQNE 1333888 13338833338 13883330833 133883300883 13388330883
'"RQDWLRQV )RXQGDWLRQYV 13883330833 13388330883 13388 13883330883 13388330883
'"RQDWLRQV 6WLFKWLQJ GH + 13388 13883330083 13883330833 13883 13383330883
'"RQDWLRQV )DOFRQLHUL 13388 13388833330 13883330833 13388330083 13388330883
EWLFKWLQJ $)$6 13388 13388 13388 13883

JHHV TURP 6RXWK $IULFD VXE 13883330833 13388330883 13388 13883

2ZWKHU LQFRPH 1388333083 13883330083 13883330833 13388330083 13383330883
7RWDO 5HYHQXHYV 33 13388 13388 139

'LUHFWRUV FRVWYV 13888 13388 1111} 13388

$FFRPRGDWLRQ DQG OHDOV 1338888 1333888 1338833089 13388

7UDYHO FRVWYV 1338833 1338833 13883330833 1338833
7THOHFRPPXQLFDWLRQ FRVW\ 1338833088 1388308 13833883083 1388338

&RQIHUHQFH FRVWYV 13388833380 13388330083 138833308334 13388330083

)XQGUDVLQJ 1338888333 13388330883 138833308334 1338833

2ZWKHU FRVWYV 1338833088 1338833 1338833 1338833

7TRWDO RSHUDWLRQDO FRVW' 11} 1111} 11}
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6RFLRQH[W 1IHWKHUODQGV 3URKIHW<BEBQG /RVVOOFRRXQW IRU W

&RQWLQXHG

8Y$ THDFKLQJ FRVWYV PrY P} 388333 Py} |33 88338 3833388333
8Y$% VXSSRUW FRVWYV PP} Pr PYrPhb} |33 88338 3833388338
7DOOR FRVWYV Frrry Yy Frrry FIIIIINI I3
7RWDO 8Y$ SURJUDP FRVWYV |38 |38 88338 3833388833
6$ 'RHQ 3URJUDP &RVWYV 133131 I3 P3N P3P I3
6$ '"RHQ 6$%) 3URJUDP KRWH 11} PRIYIIIIIEE PRI IIIIIEE 3823388338 PRIYIIIIIEE
6$ '"RHQ 6%$%) 3URJUDP WUD RIS |33 88833 PRIYIIIIIEE |38 88 338 |33 88333
1/ 5HIXJHH SURJUDPPH PRIYIIIIY 3833388333 13883388833 |38 88338 3833388333
&RQVXOWDQF\ 6WLFKWLQJ 'R PN I3 P3N P3P I3
&RVW UHLPEXUVHG E\ 6%} PRI} IIIIHE PRIYIIIIIEE PRI IIIIIEE 3823388338 PRIYIIIIIEE
7RWDO 6% 3URJUDP FRVWYV 11} 3833388833 38833388833 3833388338 3833388333
7RWDO &RVWV 11}

5HVXOW 1111}
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6RFLRQH[W 1IHWKHUODQGYV &DVKHD®DWRZ 6 WDWRPHQW IRU WKH <

'RQDWLRQV $)$6

1388338

'ROQDWLRQV 6WLFKWLQJ GH +RRS

13388330083

'RQDWLRQV )RXQGDWLRQV

13388330083

JHHV IURP 6RXWK $IULFD 6XEVLGLDU\

TRWDO 5HFHLSWYV

'LUHFWRUV FRVWYV

&RPSXWHU FRVWYV

$FFRPRGDWLRQ OHDOV

13833883083

JOLIKW FRVWYV

7D[L FDU FRVWYV

13388330083

7TUDGHPDUN FRVWYV

)XQGUDLVLQJ FRVWYV

13833883083

2IILFH FRVWYV

7TRWDO 2SHUDWLRQDO 3D\PHQWYV

2SHUDWILRQDO &DVKIORZ 5HVXOW

&DVK EDODQFH SHU

&DVK IORZ UHVXOW

&DVK EDODQFH DV SHU

&DVK %DODQFH UHODWHYV WR D EDQRXEEMHLQHRH ZEBK2EDQN DFFRXQW

DQG 1/ 5%%2
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6KRUW 7HUP /LDELOLWLHV

6KRUW 7HUP /LDELOLWLHYV

2ZQHUV (TXLW\

LQ (XURpV

} } } } } }

6KRUW WHUP OLDELOLWLHYV
6KRUW WHUP ORDQ /LEHUW\ 13883338833 3833388333 13883338833 |33 88338 3833388333
BUHSDLG 5HYHQXHV 6WLFKW PRIYIIIIIHE PRIIIIIIIED 1RR}IIIIIED FRIIIIIIIES PRIIIIIIIED
BUHSDLG 5HYHQXHYV $)$6 3833 PRI IIIIIEE PRI IIIIIEE |38 88 338 PRI IR
6KRUW WHUP ORDQ VSRQVRU PRYIRIIEIYE |33 383 3833 PRIYIIIIIEE |38 88 338 |33 88333
7RWDO 6KRUW WHUP OLDELO
2ZQHUV (TXLW\

} } } } } } }
2ZQHUV (TXLW\ DV SHU 13} I3 13} 138
S5HVXOW 11} 11} 388 1}
2ZQHUV (TXLW\ DV SHU 123 I3 11} 13}
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1RWHV WR 6RFLRQH[W 1HWKHUODQGYV )LQDQFLDO 5HSRUW

6RFLRQH[W $IULFD
6RFLRQH[W $IULFD 13& ZDV IRUPDOO\ FRQVWRLX\QG\DHGLRQ D GRQJISWRRM BAEPLP %HQHI W RQGNVQLY DWLRQ |

6RFLRQH[W $IULFD HVWDEOLVKHG D ORFDOD® RMWH WHKVRWPDQ O JIHPVS VKW 8B HUYPQ/IGRHFLVLRQ PDNLQJ IRU DFKIL

7KH 6RFLRQH[W )RXQGDWLRQ VXSHUYLW¥HNOWKSHUDWHILRIDWQ B ® GG HLYIDRQ PDNLBR WK BRFH RQ H VD & LIRIGAD 'L §
&KDLUPDQ RI 6RFLRQH[W )RXQGDWLRQ VHUYLQJ RQ WKH %RDUG Rl 6RFLRQH[W $IULFD 13&

JRU WKLV UHSRUW WKH (85 =$5 H[FKDQJH UDWH XVHGDV DW LV (XUR

3DJH






