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ZRXOG OLNH WR WKDQN *RG IRU KLV
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PDNLQJ XV LQVWUXPHQWYV WR VKD U H 20" DQG H[SHULHQFH\
QHZ EHQH¢(FLDULHV QHZ IDPLOLHV DMIGFVRXWK'RI YDULRXV OHYH
UHJLRQV WKURXJK YDULRXV SURMHREWYV ', DP DOVR JDWHIXO v
JLYLQJ XV VWUHQJWK DQG HQWKXVLEBYP WR WDNH XS QHZ UHVSR
QHZ SURMHFWYV QHZ UHJLRQV QHZ S OHUV DOG OHZ VWD

7KH %RVFR 5HDFK 2XW $QQXDO 5HSRUW LV SUHVHQWHG WR
\HDU KDV EHHQ IDVW SDFHG LQ WKH LPSOHPHQWDWLRQ RI YDULR
QXPHURXV DFWLYLWLHY DQG SURJUDPPHV WKDW GRWWHG WKH \
UHFRUGHG WKH HYHQWY DQG QRZ SUHVHQW WKHP LQ WKH ZHOO G
WR RXU GRQRU DJHQFLHV JHQHURXV EHQHIDFWRUV DQG IULHQGYV

%RVFR 5SHDFK 2XW LV FXUUHQWO\ ZRUNLQJ ZLWK 6+*V &)V
EHQH¢{FLDULHV 2XU 6+*V KDYH D WRWDO DQQXDO VDYLQJ R
HGXFDWLRQ FHQWUHYV ZLWK VWXGHQWY 2XU KHDOWK SURMH!
SURJUDPPH PDGH DYDLODEOH PRVTXLWR QHWYVY WR ERDUGLQ
KDPSHUV WKHLU VFKRRO SHUIRUPDQFH $JULFXOWXUH 3URMHFW
PHDQV RI OLYHVWRFN DQG DOWHUQDWH FURSYVY ,QWHJUDWHG )DU
+LOOV GLVWULFW 2XU HFRORJ\ DQG HQYLURQPHQW SURMHFW KD
7') SURMHFWYVY KDYH EHQH¢FLDU\ IDPLOLHV ZLWK WKH KHOS R
GLYHUVLW\ SBURMHFW ZDV LPSOHPHQWHG LQ OHJKDOD\D DQG 1DJD

7KH $JULFXOWXUDO 7UDLQLQJ &HQWUH DW -RURSDUD LV QRZ D IX
FHQWUH VHUYLQJ DOVR DV GHPRQVWUDWLRQ FHQWUH DQG VH
LQGLJHQRXY KHUEV SRO\XUHWKDQH KRXVH DQG QHW KRXVH SLF
UXEEHU SODQWDWLRQ ZLWK WUHHV KDV EHHQ GHYHORSHG W
SUHSDULQJ UXEEHU VKHHW IURP ODWH[ KDUYHVWHG 7KH 6RFLDO
FRPSXWHU WUDLQLQJ WR WKH <RXWK DW 5LVN DQG DOVR VHUYH D

,Q WKLV $QQXDO 5HSRUW , ZRXOG OLNH WR PDNH VSHFLDO QRWH
KDG LQ WKLV DQQXDO \HDU WLWOHG u,QFOXGLQJ &KLOGUHQ ZLW
RXU ,QGLDQ JRYHUQPHQW DQQRXQFHG UHFHQWO\ WKH QHZ HGX
DWWHQWLRQ WR WKH GLVDEOHG FKLOGUHQ DQG VKRXOG EH LQFC
WKHLU GLJQLW\ ZKLFK LV WKHLU GXH ,W ZDV ZHOO SDUWLFLSDW!|
VFKRRO WHDFKHUV +HDGPDVWHUV DQG 3ULQFLSDOV 7KDQNV WR
SDUWV RI ,QGLD YROXQWHHUV DQG RUJDQLVHUV 6SHFLDO ZRUG
WKHLU YDOXDEOH FRQWULEXWLRQ WR WKLV FRQIHUHQFH DV ZHOC

$ QHZ 'RQ %RVFR 'HIJUHH &ROOHJH DW 'LSKX LV XQGHU FRQVWUXF
&$5( 3URMHFW .RNUDMKDU DQG 6NLOO '"HYHORSPHQW 7UDLQLQJ 3

2QFH DJDLQ , ZRXOG OLNH WKDQN *RG IRU +LV PDUYHOORXV ZF
EHQHIDFWRUV DJHQFLHV SDUWQHUV GLUHUHQW *RYHUQPHQW $.
GHDU VWDu ZKR SOD\ D JUHDW UROH LQ %RVFR 5HDFK 2XW WR D
FRQWLQXH WR EOHVV DOO RI XV WR FRQWLQXH +LV PLVVLRQ RQ HI

TEDONNER WR DOQ ¢ p\DSUDNDWK 6'%
(IHFXWLYH 'LUHFWRU %RVF

$QQXxDO 5HSRUVigy
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%RVFR 5HDFK 2XW %52 LV D QRQ JRYHUQPHQW QRQ SROLWLFD
6DOHVLDQ 3URYLQFH RI *XZDKDWL DV LWV VRFLDO DFWLRQ ZLQ
GHYHORSPHQW DQG HPSRZHUPHQW RI SHRSOH IRU WKH LPSURYHP

9,6,21

%RVFR 5HDFK 2XW YLVXDOL]HV D VHOI VXVWDLQLQJ VHOI UHOL
UHVSRQVLEO\ VWULYLQJ IRU D MXVW HTXDO DQG KDUPRQLRXV VI

0,66,21

%52 VHHNV WR DFKLHYH LQWHJUDO GHYHORSPHQW WKURXJK HP:
SHRSOHfV 2UJDQL]DWLRQ DQG HQKDQFLQJ WKHLU FDSDFLWLHV
ULJKWIXO SODFH LQ WKH VRFLHW\

*23%1/6
SHRSOHYV 2UJDQL]DWLRQ

BHRSOHYV RUJDQL]DWLRQV ZLOO KDYH EHFRPH LQGHSHQGHQW LQ WK
HFRQRPLF LVVXHV WKURXJK VHOI KHOS DQG ULJKWYVY EDVHG DFWLRQV
DWURFLWLHY LPSURYLQJ OLYLQJ FRQGLWLRQV SURPRWLQJ HQYLURQP

OLFUR &UHGLW DQG OLFUR (QWHUSULVH GHYHORSPHQW

,QGLYLGXDOV DQG &RPPXQLWLHYVY ZLOO KDYH DFFHVV WR FUHGLW WKUF
DQG ZLOO KDYH HQKDQFHG WKHLU HFRQRPLF VWDWXV WKURXJK VXVW
HOQWHUSULVH

JRRG 6HFXULW\ WKURXJK $JULFXOWXUH DQG /LYHVWRFN GHYH

,QGLYLGXDOV DQG FRPPXQLWLHY ZLOO KDYH LPSURYHG DQG VXVWDLQF
OLYHVWRFN SURGXFWLRQ OHYHOV DFKLHYHG WKURXJK DGYDQFHG DQG

*HQGHU
‘RPHQ KDYH EHJXQ HQMR\LQJ WKHLU VWDWXV DW SDU ZLWK PHQ RQ DV
ZLOO KDYH JUHDWHU PRELOLW\ DFFHVV WR UHVRXUFHV DQG PRUH HTXEC
*RYHUQDQFH
7UDGLWLRQDO *RYHUQDQFH LQVWLWXWLRQ RI WULEDO FRPPXQLWLHV I
ZRUN IRU WKH ZHOO EHLQJ Rl WKHLU FRPPXQLW\ DQG RWKHUV LQ D
WUDQVSDUHQF\ DQG DFFRXQWDELOLW\
+HDOWK

&RPPXQLWLHYVY ZLOO HQMR\ EHWWHU KHDOWK E\ VROYLQJ SUREOHPV UH
VXEVWDQFH DEXVH +,9 $,'6 DQG RWKHU GLVHDVHYV

3DUWQHU 6XSSRUW

*UDVVURRWY OHYHO 1*2V LPSURYH WKHLU NQRZOHGJH VNLOOV V\VYV
IXQFWLRQLQJ DQG ZLOO KDYH JDLQHG DFFHVV WR GHYHORSPHQWDO UH

(FRORJ\ DQG (QYLURQPHQWDO 3URWHFWLRQ

6XSSRUW VXVWDLQDEOH GHYHORSPHQW NHHSLQJ LQ PLQG YXOQ|
SURWHFWLRQ

<RXWK GHYHORSPHQW
<RXWK HVSHFLDOO\ WKH PDUJLQDOL]HG JURXS DUH HTXLSSHG
HGXFDWLRQ WR VKDSH WKH IXWXUH RI VRFLHW\

ODUJLQDOL]HG &KLOGUHQ

‘H VHHN WR PDLQVWUHDP WKHP E\ SURYLGLQJ WKHP HGXFDWLRQ |
FRDFKLQJ

Wl $QQXDO 5HsRyW



25*$1,6%$7,21 6758&785(
*HQHUDO %RG\ DQG *RYHUQLQJ %RDG

([HEXWLYH 'LUHFWRU
'"HSXW\ 'LUHFWRU

&RPPXQLW)\
'"HYHORSPHOQ LQLVWLUDWSIRRN QU6 S g RUM EK oy FH YV

3URJUDPPH 8 %P JLQDQFH 8QL8RQLW

$JULFXOWXUH R OHYHORBPBQWUDLEUVQH 2vF 6LWH 2vFH 6LWH 2vFH

&HQWUH -RURSIIUWWMWUH 8PURMIDMRUH 'LSKXOLYLW 'KXSGKRUD $PJIXUL
OHJKDOD\D $VVDP $VVDP $VVDP $VVDP $VVDP
$FKLHYHPHOWY 'XULOQOJ WKH <HDU
&20081,7< '(9(/230(17 ODUFK

1XPEHU RI 6HOI +HOS *URXSYV

1XPEHU Rl &0XVWHU /HYHO JHGHUDWLRQV
1XPEHU Rl %ORFN /HYHO )HGHUDWLRQV
1XPEHU RI -RLQW /LDELOLW\ *URXSYV
1XPEHU Rl )DUPHUV &OXE

1XPEHU Rl )DUPHU 3URGXFHUV 2UJDQLVDWLRQ
1XPEHU RI ORWKHUV *URXS

1XPEHU RI <RXWK *URXSV

1XPEHU RI 9LOODJHV

7RWDO 6+* 6DYLQJ 5V

7RWDO ,QWHUQDO /RDQ 5V

7JRWDO ([WHUQDO /RDQ 5V

7RWDO &RPPRQ )XQG 5V

1IXPEHU Rl %HQH{FLDULHYV

('8&$721 O IR, 1%

1R RI &HQWUHYV
1R RI &¢KLOGUHQ O6WXGHQWYV
1R RI 'RQ %RVFR 6FKRROV

ES 7 +

1R RI SBHRSOH ZLWK 'LVDELOLWLHY %YHQH¢{FLDULHYV
1R RI %HQH¢{FLDULHV 9+$%$,
1R RI &4¢KLOGUHQ 5HFHLYHG ORVTXLWR 1HWYV

(&2/2*< $1' (19,5210(17

1R
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R
RI
R
Rl
R
R

7DVN JRUFH IRU 'LVDVWHU 3UHSDUHGQHVYV
7DVN JRUFH OHPEHUV
&LWL]HQ :DWFK *URXSYV

BRODU 7THFKQLFLDQV

6RODU (OHFWUL:,HG )DPLOLHYV
%HQH¢{FLDULHYV

$QQXDO 5HSRUVfEy
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0,6(5(25 *HUPDQ\

JRQGD]LRQH )UDWHOOL 'LPHQWLFDWL ,WDO\

$VVRFLD]JLRQH OLVVLRQ 'RQ %RVFR 7XULQ ,WDO\

/JLJKW )RU WKH :RUOG $XVWULD

'RQ %RVFR OLVVLRQ %RQQ *HUPDQ\

'RQ %RVFR OLVVLRQ $XVWULD

% %0 %HVFKDUXQJVEHWULHE GHU 0,9 $XVWULD

0$126 81,'$6 6SDLQ

'RQ %RVFR ORQGR *HUPDQ\

OLVVLRQL GL 'RQ %RVFR 7RULQR ,WDO\

3URFXUD OLVVLRQHV 6DOHVLDQDV ODGULG 6SDLQ

-XJHQG (LQH :HOW $XVWULD

&RQIHUHQ]D (SLVFRSDOH ,WDOLDQD ,WDOLDQ %LVKRSV &RQ|
'"HXWVFKH *HVHOOVFKDIW I«U ,QWHUQDWLRQDOH =XVDPPHQDL
81,&()

6DYH )RXQGDWLRQ %HOJLXP

,QGLDQ ,QVWLWXWH RI (QWUHSUHQHXUVKLS ,,( *XZDKDWL
1IDWLRQDO %DQN IRU $JULFXOWXUH DQG 5XUDO '"HYHORSPHQW
.KDGL DQG 9LOODJH ,QGXVWULHV &RPPLVVLRQ .9,& $VVDP
5HJLRQDO ,QVWLWXWH RI 2SKWKDOPRORJ\ *XZDKDWL
*XZDKDWL OHGLFDO &ROOHJH +RVSLWDO *XZDKDWL
1IDWLRQDO &KLOGUHQ V )XQG 'HOKL

OLQLVWU\ Rl :RPHQ DQG &KLOG 'HYHORSPHQW *RYHUQPHQW R
IDWLRQDO ,QVWLWXWH RI 3XEOLF &RRSHUDWLRQ DQG &KLOG
$VVDP $JULFXOWXUDO 8QLYHUVLW\ +RUWLFXOWXUH 5HVHDUF
%HWKDQ\ 6RFLHW\ 6KLOORQJ

6KLVKX 6DURWKL *XZDKDWL

%DUHIRRW &ROOHJH 6:5& 7LORQLD $MPHU 5DMDVWKDQ
,&$5 *XZDKDWL ,QGLD

$VVDP (QHUJ\ '"HYHORSPHQW $JHQF\ $('$

5XEEHU %RDUG

&RFRQXW %RDUG

'% 7THFK 'HOKL

6WDWH %DQN RI ,QGLD

'% 1HW 'HOKL

&DULWDV ,QGLD &%5 JRUXP

9ROXQWDU\ +HDOWK $VVRFLDWLRQ RI ,QGLD

+DELWDWV )RU +XPDQLW)\ ,QGLD 'HOKL

$PELW 2GLWL )RXQGDWLRQ

ODUHOOL ,QGLD OXPEDL

3XUEDQFKDO 3DSHU ODUW 9LUX

&,6&2 JRXQGDWLRQ

+6%& OXPEDL

6DYH +HDUW '% $OXPQL

$PELW 3YW /WG OXPEDL

'LVWULFW $GPLQLVWUDWLRQ .DPUXS OHWUR

JRRG & RUSRUDWLRQ RI ,QGLD

Wl $QQXDO 5HsRyW



$VVDP 3ROLFH

OHJKDOD\D 6WDWH 6NLOO 'HYHORSPHQW B6RFLHW\

.ULVKL 9LJ\DQ .HQGUDV 9DULRXV 'LVWULFWV

'LVWULFW ,QGXVWULHV DQG &RPPHUFH &HQWUH ',&& 9DULR}
'LVWULFW +HDOWK 6RFLHW\ 9DULRXV 'LVWULEWYV

'LVWULFW %OLQGQHVV &RQWURO 6RFLHW\ 9DULRXV 'LVWULFV
1IDWLRQDO 3URJUDPPH IRU &RQWURO RI %YOLQGQHVV 9DULRX)
'HSDUWPHQW RI $JULFXOWXUH 9DULRXV 'LVWULEWYV
9HWHULQDU\ '"HSDUWPHQW O9DULRXV 'LVWULEWYV
9ROXQWDU\ +HDOWK $VVRFLDWLRQ RI ,QGLD 9+$,

X X X X X X X X X X

3(56211(/ $7 %52 6 +(/0 2) $))$,56

%RVFR 5HDFK 2XW $GPLQLVWUDWLYH 8QLW LV KHDGHG E\ )U $QWHE
JU &KHUXNDUHWK 5DSKDHO DV WKH $VVRFLDWH 'LUHFWRU DQG ¢

UHJXODU VWDu RI WKH RUJDQLVDWLRQ FRRUGLQDWLQJ WKH YI
GHSDUWPHQW

%52 BWD U ([SRVXUH OLVLW .

$QQXDO 5HSRUViEy



6)857, %DOLMDQD 'UHVV ODNLQJ DQG +DQGLE

SURMHFW GDQWQHW RI OLFUR 6PDOO DQG OHGLXP (QWHUSULVHYV
5SHIHQHUDWLRQ RI 7UDGLWLRQDO ,QGXVWULHV 6)857, WKUR X
*XZDKDWL

N~
- %RVFR 5HDFK 2XW RQ 6HSWHPEHU ODXQFKHG WKH SURMHFW
~— 7TUDGLWLRQDO ,QGXVWULHV 6)857, DW /HQJRSDUD *RDOSDUD ¢
o XQGHU WKH DHJLV RI ,QGLDQ ,QVWLWXWHY RI (QWUHSUHQHXUVKL
™ puwLvbDQv DUH VHOHFWHG IURP VL[ YLOODJHV 7KH ZHDYHUYV D
N +DQGLFUDIW &0XVWHU 7KH\ ZHDYH LWHPV OLNH GRNKRQD PHN
: VKDZO GDNPDQGD PXJDPHNKHOD FKDGRU ODGLHV MDENHW E
o GHFRUDWLYH LWHPV

S

_ 2SHUDWLRQDO $UHD

\/

= 6WDWH "LVWULFW %ORFN 1R
- $VVDP *RDOSDUD %DOLMDQD

(00

o

o

(qV}

o

SURMEMMFWLYHV

8SJUDGH WKH H[LVWLQJ VNLOO VHWV RI WKH FOXVWHU ZHDY
SHYLYH WKH WUDGLWLRQDO KDQGORRP SURGXFWYV WKURXJK
LOQWURGXFWLRQ RI PRGHUQ PDFKLQHULHY DQG WRROV
*HQHUDWH VXVWDLQDEOH LQFRPH DQG HPSOR\PHQW WR WK
ok YROXPH RI TXDOLW\ SURGXFWLRQ RI WKH FOXVWFE
3. WKH SURGXFW UDQJH WKURXJK GLYHUVLI\LQJ WK
VWURQJ DQG VXVWDLQDEOH EDFNZDUG DQG IRU.
& lWU.HSUHQHXULDO OOV RI ZHDYHUV VR I

Wl $QQOXDO 5HSRUW



/BURMHFW $FWLYLWLHY DQG $FKLHYHPHQW
6HOHFWLRQ RI WKH ZHDYHUV DUWLVDQV |UE

7KH SURMHFW ZDV RVFLDOO\ ODXQFKHG RQ 6HSWHPEHU
([HFXWLYH 'LUHFWRU RI %52 'U 6DQWDQX 0 'HND $VVRFLI
7THFKQLFDO $JHQF\ 3URMHFW 2vFHU 1(5 ([SRUW 3URPRWL
,VODP B6HULFXOWXUH 'HSDUWPHQW OU %RORUDP 1DWK
&RQVXOWDQW RI %52 DQG OU 1LJUHVZDU 5DEKD *RDQEXUL

&RQGXFWHG ¢YH DZDUHQHVYV SURJUDPPHV RQ D 6)857, SUR

. >,'1T80027%

2UJDQLVHG WZR SURJUDPPHV RQ 6RFLDO ,QVWLWXWLRQ % X
6WUHQIJWKHQLQJ

&RQVWUXFWLRQ RI &RPPRQ )DFLOLW\ &HQWUH LV LQ SURJU
HUHFWLYH IXQFWLRQLQJ Rl WKH %DOLMDQD 'UHVV ODNLQJ
&RPPRQ )DFLBLW\ &HQWU &)& ®ING &RPPRQ 3URGXFWLRQ
LPSURYLQJ SURGXFWLRQ OLQH WKDW FDQQRW EH XQGHUW
7HVWLQJ )DFLOLWLHV 7UDLQLQJ &HQWUH ODUNHWLQJ 'LVS
5DZ ODWHULDO %DQN 6DOHV '"HSRW HWF

LT)O52i)6)

$QQXDO SHSRUVjgy
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A

%RVFR 5SHDFK 2XW LQ FROODERUDWLRQ ZLWK %HWKDQ\ 6RFLHW\
6XSSRUWLQJ +XPDQ &DSLWDO 'NYBORSPABRWULQ OH J KB SRRMH F W
E\+XPDQ &DSLWDO 'HYHORSPHQW LQ OHJKDOD\D $VLDQ 'HYHORS
'HYHORSPHQWZARFLHW\ ,W FDUULHG DW WZR FHQWUHV RI %52
5RQJMHQJ &HQWUH ERWK LQ *DUR +LOOV GLVWULFW RI OHJKDOD
ZHUH HQFRXUDJHG WR WDNH XS LQWHJUDWHG IDUPLQJ VI\VWHP DQC

2SHUDWLRQDO $UHD

6WDWH 'LVWULFW %ORFN
(DVW *DUR +LOOV '‘DPER 5RQJMHQJ

%DMHQJGRED
OHIJKDODRDWK *DUR KHLIONXAW W D
SHVXEHOSDUD
‘HVW *DUR +LOOV SRQJUDP 1RUWK 7XUD

7RWD|O

SURMHFW B8RESMHVULQI +XPDQ &DSLWDO '"HYHORSPHQW LQ OHJKD
OHJKDOD\D 6WDWH 6NLOO '"HYHORSPHQW 6RFLHW\ WKURXJK %HWK

SURMHFW 2EMHFWLYH

7R LPSURYH WKH OLYLQJ FRQGLWLRQV RI ODQGOHVV KRXVHKROG
JHQHUDWLRQ PRGHOV EDVHG RQ DSSURSULDWH WHFKQRORJ\

SURMHFW $FWLYLWLHV

7KH WUDLQLQJV FRQWDLQ RQH KRXU FODVVURRP LQSXWV 7KH
LQFOXGHV OHFWXUHYVY GLVFXVVLRQV JURXS DFWLYLWLHV YLGI
LQGLYLGXDO REMHFWLYH W\SH TXHVWLRQV RUDO TXHVWLRQV D
UHJXODU DVVHVVPHQW



7KH WUDLQLQJ FRXUVH LQFOXGHG ,QWHJUDWHG )DUPLQJ 6\VWH
GLUHUHQW FRPSRQHQWVY RI LQWHJUDWHG IDUPLQJ &RPSRVW 3U
YHUPL FRPSRVW ERNDVKL EXFNHW %LR )HUWLOL]JHU OLTXLG P
IHUPHQWHG SODQW MXLFH IHUPHQWHG IUXLW MXLFH EDPERR Y
3LJJHU\ %RNDVKL 3RXOWU\ %HHNHHSLQJ 5LFH +XVN &KDU@RD
QXUVHU\ *DUGHQLQJ B6RLO 0D QI PHKWW LB WGW XUMQ D JHNW L
OXVKURRP 3RVW KDUYHVW LQWURGXFWLRQ WR IRRG SURF®VVI
DJULFXOWXUH SURGXFHV 5XUDO (QWUHSUHQHXUVKLS 'HYHG®RSP
NHHSLQJ EDQNLQJ NQRZOHGJH UHODWHG WR VFKHPHY DQG XSS
=
BURMHFW $FKLHYHPHQW oy
$ WRWDO QXPEHU RI PDUJLQDO IDUPHUV VXEFHVVIX0O\ DWWH
6\WWHP 7KH WUDLQHHV FRQVLVWHG RI PDOH DQG IHPDOH
EDWFK RI  WUDLQHHV 7UDFNLQJ ZDV FDUULHG RXW WR PDNR VX
DQG NQRZOHGJH GXULQJ WKH WUDLQLQJ ,W ZDV REVHUYHG DV
WKH DFWLYLWLHVY O0DQ\ RI WKHP LPSURYHG WKHLU IDPLO\ LQFR
DFWLYLWLHY DQG DUH H[SHFWLQJ D JRRG UHWXUQ IURP LW N

w
%RNDVKL SLJ VW\ DQG %RNDVKL SRXOWU\ VKHG KDYH EHHQ FRQV
7TKH FHQWUH LV PDLQWDLQLQJ WKH WZR PRGHO RI %RNDVKL STJ V

NXURLOHU FKLFENV :‘

A



&20081,7<' (9(/230(17

A

S3URPRWLRQ DQG /LQNDJH RI -RLQW /LDEH

%RVFR 5HDFK 2XW3URPBMWRIRQWHEG /LQNDJHV RI -RVQ@YFHDELOLW

7KH SURMHFW L3%WHES SRV G E\ WR EULQJ ENWDMHPY EDQN FU
HFRQRPLF GHYHORSPHQW WR WKH UXUDO VHFWLRQ RI WKH VRFLF
WKH VDPH YLOODJH ORFDOLW\ RI KRPRJHQRXV QDWXUH DQG RI V
FRPH WRIJHWKHU WR IRUP D JURXS IRU WKH SXUSRVH RI DYDLOLQJ

7TKH SURMHFW ZLOO HQDEOH WR SURYLGH FUHGLW WR VPDOO DQC
ODERXUHUV DQG DUWLVDQV SURYLGLQJ FROODWHUDO IUHH ORD((
-/1*V DQG EDQNV WR PLWLJDWH WKH FUHGLW ULVN E\ ZzD\ Rl JURX
FOXVWHU DSSURDFK DQG WR SURYLGH VHOI HPSOR\PHQW DQG LQ

6WDWH 'LVWULFW %ORFN 1R RI 9LOODJHYV
$VVDP *RDOSDUD SRQJMXOL

SURMHFW 3DWWREGDO %DQN IRU $JULFXOWXUH DQG 5XUDO '"HYHOR
SURMEMMFWLYH

SURPRWLRQ DQG &UHGLW /LQEDRAPNRI *ROUVINUDRQUWIWOLFW RI1 $\
SURMHFW $FWLYLWLHV

SURPRWLRQ PRELOL]DWLRQ RQ -/* IRUPDWLRQ
,GHQWL,{FDWLRQ RI EHQH¢(FLDULHYV

JRUPDWLRQ RI -RLQW /LDELOLW\ *URXSYV

$UUDQJILQJI WUDLQLQJ IRU -/* PHPEHUV LQWHUHVWHG LQ GDL
*XLGLQJ -/*V IRU FUHGLW OLQNDJH ZLWK $*9%

+DQGKROGLQJ VXSSRUW IRU GDLU\ SLJ IDUPLQJ KRUWLFXOV
ORQLWRULQJI DQG JXLGLQJ EHQH¢{(FLDULHYV LQ PDUNHWLQJ RI
*XLGLQJ -/*V IRU WLPHO\ UHSD\PHQW RI WKH ORDQ

1HHG %DVHG 7UDLQLQJ RQ -/* FUHGLW OLQNDJHV DQG UHSD\F

SURMHFW $FKLHYHPHQW

-RLQW /LDELOLW\ *URXSV ZHUH IRUPHG

-RLQW /LDELOLW\ *URXSV ZHUH OLQNHG ZLWK EDQNYV

-RLQW /LDELOLW\ *URXSV ZHUH FUHGLW OLQNHG ZLWK EDQI
S5V ZDV VDQFWLRQHG DQG GLVEXUVHG DV ORDQ IRU SL

LV WKH UDWH RI ORDQ UHFRYHU\



m Ro

,QFRPH *HQHUDWLQJ $FWLYLW\ WKURXJK -/* /[RDQ N
o
OU 5XSNDQWD 5DEKD \HDUV ROG DQG ZLIH OUV -DWLOD &DE}

5RQJMXOL EORFN *RDOSDUD GLVWULFW RI $VVDP 7KH YLOO®JH
SHRSOH SUDFWLFH WUDGLWLRQDO PRQR FURSSLQJ VA\VWHP REDJL

7KH DQQXDO LQFRPH IURP KLV PRQR FURSSLQJ RI 6DOL ZLQWHL
LQFRPH ZDV LQVXVFLHQW IRU D IDPLO\ Rl WKUHH PHPEHUV +H'DO

FXOWLYDWLRQ +H KDG D EDQN DFFRXQW EXW QHYHU DSSOLH/G\IR[

‘LWK WKH LQWHUYHQWLRQ RI %52 7') SURMHFW KH SODQWHGIXE
ODQG +H JRW WUDLQLQJ RQ FXOWLYDWLRQ RI EDQDQD IURP +RU\
SDUW Rl %52 LQWHUYHQWLRQ DQG SUDFWLFHG LQWHUFURSL®YJ V
EHWZHHQ URZV Rl UXEEHU SODQWY ZKLFK \LHOGHG 5V w SH
ELJKD RIIDOORZ ODQG ,Q KH HDUQHG 5V IURP ED QL
7~

+H LV DOVR D PHPEHU RI -/* VLQFH -DQXDU\ 7KH -/* UHFHEYHC
EUDQFK 5V IRU UHDULQJ SLJ 7KH\ VWDUWHG UHDULQXNSL.
SUDFWLFHYVY DV WUDLQLQJ SURYLGHG E\ %RVFR 5HDFK 2XW $IWH!
5V DV VHFRQG GRVH IRU WKH VDPH SXUSRVHV ,PSURYH
OLQNDJH ZLWK 6 WDWH Q9HWHULQDU\ 'LVSHQVDU\ HQFRXUDJHG KLP

1RZ KLV DQQXDO LQFRPH KDV LQFUHDVHG IURP 5V WR 5V
NQRZOHGJH RQ (QDQFH EDQNLQJ VI\VWHP DQG $JUL EXVLQHVV P
SODQQLQJ WR UHSODFH KLV WKDWFK URRI KRXVH ZLWK WLQ URRI

A



&KLOGUHQ V 6SRQVRUVKLS 3URJUDPPH

%RVFR 5HDFK 2XW ZLWK WKH VXSSRUW RI )RQGD]JLRQH )UDWHOOL
&KLOGUHQ V 6SRQVRUVKLS 3URJUDPPH VLQFH ,W LV PHDQW
GHSULYHG FKLOGUHQ SDUWLFXODUO\ LQ WKH VWDWHYV RI $VVDP

HURUW LQ VSUHDGLQJ HGXFDWLRQ DPRQJ WKH GHVHUYLQJ FKLOG

, W SURYLGHYVY EDVLF DQG GXH HGXFDWLRQ ZLWK WKH VXSSO\ RI E
XQLIRUPV PHGLFLQHV SOD\ PDWHULDOV HWF WR WKH XQGH!
HQOLJKWHQHG WKH SDUHQWYV IDPLOLHVY DQG FRPPXQLWLHV LQ
HGXFDWLRQ DW SULPDU\ VHFRQGDU\ DV ZHOO DV KLJKHU OHYHO
WKRXVDQGYVY RI SRRU FKLOGUHQ FRPSOHWH WKHLU VWXGLHV DQG

2SHUDWLRQDO $UHD

6WDW H LYWULEW %ORFN
&KLUDQJ 6LGOL
% DNVD %DVND
7DPXOSXU
DPUXS 5 %RNR
DPUXS 0 DPUXS 0
$VVDH XVKGKRZO

D
*RDOSDUD

%DOLMDQD
'RNUDMKDU | .RNUDMKD (
8GDOJXUL %KHUJDRQ
5RQJNKDOQJ
HVW .DUEL $|QsFOFRQH0 J
$PUL

5L %KRL 8PVQLQJ
(DVW *DUR +L|GBQIMHQJ
IRUWK *DUR FEBOXEHOSDUD
HVW *DUR + LR Y e KkDOGPDUL
(DVW .KDVL +LODOWOLHP
6RXWK ZHVW |. KDY L NRD OV

‘HVW .KDVL +LBRRAVWRLQ
ODZN\UZDW

7TRWDO
SURMHFW FFOQUGDQHRQH )UDWHOOL 'LPHQWLFDWL 2QOXV ,WDO\

SURMEMMFWLYH

7R SURYLGH QHFHVVDU\ UHTXLUHPHQWYV IRU WKH FDUH DQG HGX
LOQWHJUDO JURZWK RI WKH FKLOGUHQ DQG GHYHORSLQJ RI WKHLL
VXVFLHQW NQRZOHGJH LQ RUGHU WR EHFRPH VHOI VXSSRUWLQJ V

A



SURMHFW $FWLYLWLHV

7KHUH DUH YDULRXV DFWLYLWLHY EHLQJ KHOG IRU WKH JUR
FKLOGUHQ DUH WDNHQ IRU D GD\ RI RXWLQJ 7KH FKLOGUH
UHVXOW 9DULRXV FRPSHWLWLRQV DUH FRQGXFWHG IRU WK
GUDPD IDFH SDLQWLQJ GUDZLQJ ARZHU DUUDQJHPHQWYV

REVWDFOH UDFH PDUEOH UDFH IRRWEDOO PDWFK 7KH FKL
FHQWUHY REVHUYH DQG FHOHEUDWH VSHFLDO GD\V OLNH

3DUHQWV 'D\ 5HSXEOLF 'D\ DQG ,QGHSHQGHQFH 'D\

SURMHFW $FKLHYHPHQW
$V RQ ODUFK D WRWDO QXPEHU RI VFKRRO JRLQJ F
OHJKDOD\D DUH HQMR\LQJ WKH EHQH;WV RI WKH &KLOGUHQJ

SRRU FKLOGUHQ 7KH VSRQVRUHG FKLOGUHQ DQG WKHLU S
JUDWHIXO WR )RQGD]LRQH )UDWHOOL 'LPHQWLFDWL 2QOXYV

$QQXDO 5HSRUW



, 0OU %DOHORXV ODUDN WKDQN HYHU\RQH ZKR
KHOSHG PH GXULQJ P\ VWXGLHYVY , DOZD\V UHPHPEHU

P\ EHQHIDFWRUV )RQGD]LRQH )UDWHOOL 'LPHQWLFDWL
2Q0XV ,WDO\ %RVFR 5HDFK 2XW O5HY )U 'HQLV
6DQJPD ODWH )U $QWKRQ\ $ % ODUDN )U $PLW
&KDPD /IDNUD DQG ODWH )U %XVROLQ <RXU VXSSRUW
DQG JXLGDQFH PDGH PH D VXFFHVVIXO SHUVRQ , DP
YHU\ KDSS\ WR ZULWH P\ VKRUW VWRU\

'XULQJ WKH \HDU , FRPSOHWHG P\
'LSORPD LQ (OHPHQWDU\ (GXFDWLRQ 7RGD\ , DP D
+HDG 7THDFKHU FXP 6HFUHWDU\ LQ 66%$ /3 6FKRRO
5RQJMHQJ OHJKDOD\D HDUQLQJ D VDODU\ RI 5V

SHU PRQWK :LWK *RG V EOHVVLQJV , DP
OLYLQJ D GHFHQW OLIH , HQFRXUDJHG P\ VWXGHQWV WR
VWXG\ DQG RYHUFRPH HYHU\ KDUGVKLS LQ OLIH , DP
KDSS\ WR KHOS P\ SDUHQWYV DQG WZR \RXQJHU
EURWKHUV VLVWHU DQG WZR UHODWLYHV VWXG\LQJ LQ
FODVV 9,, DQG 9,,, , WDNH WXLWLRQ IRU WKHP HYHU\
GD\ 6RPHWLPHYV , WDNH FODVVHV IRU WKH 6XQGD\
VFKRRO VWXGHQWY LQ P\ YLOODJH FKXUFK XQGHU
5RQJMHQJ SDULVK

,Q WKH \HDU , VWDUWHG P\ VFKRROLQJ LQ 'RQ
%RVFR 6FKRRO 1DULQJJUH , ZDV YHU\ \RXQJ WKHQ

7KH LQFKDUJH Rl WKH KRVWHO ZRXOG PDNH PH KDSS\

0\ SDUHQWYV VWUXJJOHG WR SD\ P\ VFKRRO DQG KRVWHO
IHHV 5HY )U 'HQLV 6DQJPD UHJLVWHUHG PH IRU
&KLOGUHQ 6SRQVRUVKLS 3URJUDPPH WKURXJK
%RVFR 5HDFK 2XW +H XVHG WR JLYH XV VRDS KDLU
RLO WRRWKSDVWH 7 6KLUWV HWF , FRPSOHWHG P\ /3
VFKRROLQJ LQ WKH VDPH VEFKRRO ,Q , MRLQHG
+RO\ )DPLO\ BHFRQGDU\ 6FKRRO ,Q , ZURWH

WKH &ODVV ; H[DPLQDWLRQ DQG VHFXUHG VHFRQG
GLYLVLRQ :KHQ , ZDV VWXG\LQJ LQ FODVV 9,, P\
PRWKHU SDVVHG DzZD\ )U 'HQLV 6DQJPD ZDV
WUDQVIHUUHG DQG /DWH )U $QWKRQ\ $ERQJ % ODUDN
FDPH LQ KLV SODFH /DWHU )U $ $ % ODUDN ZDV
WUDQVIHUUHG DQG )U $PLW &KDPD /DNUD EHFDPH

WKH SDULVK SULHVW RI 5RQJMHQJ , FRQWLQXHG P\
IXUWKHU VWXGLHV DW 'RQ %RVFR +LJKHU 6HFRQGDU\
&ROOHJH LQ 7XUD 5HY )U $PLW &KDPD /DNUD
SURYLGHG PH ¢QDQFLDO KHOS WR UHDFK WKH FROOHJH
DQG FRPSOHWH P\ DGPLVVLRQ +H HQWUXVWHG PH WR
WKH ODWH )U %XVROLQ ZKR JXLGHG DQG VXSSRUWHG
PH WLOO WKH HQG RI P\ VWXGLHV 0\ KXPEOH SUD\HU
WR DOO P\ EHORYHG GHSDUWHG )DWKHUV IRU WKHLU VRXOV
WR UHVW LQ SHDFH

A



, OU ODFVWRQH * ORPLQ WKDQN *RG IRU P\ JRRG KHDOWK
DQG P\ EHQHIDFWRUV IRU WKHLU VXSSRUW GXULQJ P\ VW
JURP P\ FKLOGKRRG , ZDV LQWHUHVWHG LQ UHDGLQJ D
ZULWLQJ O\ SDUHQWYV ZLVKHG WKDW , JHW SURSHU HGXFD
JRRG VFKRRO 7KH\ FRXOG QRW DuRUG P\ VFKRROLQJ
HISHQVHV %\ WKH *UDFH RI *RG EHORYHG )U 'HQLV 6DQJP
WRRN PH WR ERDUGLQJ VFKRRO ,Q WKH \HDU , VWDU
DWWHQGLQJ 'RQ RVFR 6FKRRO 5RQJPLO (DVW *DUR +LO
GLVWULFW OHJKDOD\D , ZDV HQUROOHG LQ VSRQVRUYV
SURJUDPPH RI )RQGD]LRQH )UDWHOOL 'LPHQWLFDWL 2QO
,WDO\ WKURXJK %RVFR 5HDFK 2XW , XVHG WR JHW P\ VFK
IHHVY DQG WH[W ERRNV HYHU\ \HDU )DWKHU SURYLGHG WRR
EDWK VRDS FUHDP ZDVKLQJ EDU VRDS GHWHUJHQW KDLU
RWKHU HVVHQWLDO WKLQJV HYHU\ PRQWK

0\ ORYLQJ PRWKHU SDVVHG DZD\ RQ -XO\ , ZDV
RQO\ LQ FODVV , DP WKH VHFRQG HOGHVW RI ¢YH VLEOLQ
UHODWLYHV JDYH D VWHS PRWKHU WR WDNH FDUH RI XV :H
RI SUREOHPV EXW , QHYHU JDYH XS P\ VWXGLHV 0\
JUDQGSDUHQWY DOVR HPRWLRQDOO\ DQG ¢QDQFLDOO\ VX
PH ,Q , MRLQHG +RO\ )DPLO\ 6HFRQGDU\ 6FKRRO
5RQJMHQJ ZKLFK LV DURXQG NP DZD\ IURP KRPH , GLGQ
JHW HQRXJK IRRG DQG EHFDPH ZHDN 2Q 0D\ 5HY
)U ODWH $QWKRQ\$ERQJ % ODUDN WRRN PH WR VWD\ DW
%RVFR %R\V +RVWHO 5RQJMHQJ ,Q ZKLOH VWXG\LQJ L
FODVV 9,, 5HY )U ODWH $ $ % ODUDN P\ VHFRQG
EHQHIDFWRU JRW WUDQVIHUUHG DQG , UHWXUQHG KRP ,
SHUVXDGHG P\ IDWKHU DQG VWD\HG ZLWK RWKHU IDPLOLHV IURFP
W R 'XULQJ ZKLFK , SDVVHG P\ PDWULF
HIDPLQDWLRQ ZLWK VHFRQG GLYLVLRQ IURP +RO\ )DPLO)
6HFRQGDU\ 6FKRRO 5RQJMHQJ 5HY )U $PLW &KDPD /DNUD
P\ WKLUG EHQHIDEFWRU KHOSHG PH WR VWD\ DW '%& %R\V +RVWHO
7XUD +H LQWURGXFHG PH WR 5HY )U ODWH % %XVROLQ| P\
IRXUWK EHQHIDFWRU ZKR VXSSRUWHG PH IURP FODVV :,, WR
*UDGXDWLRQ 0\ JUDQGSDUHQWY SDVVHG DZD\ GXULQJ P\ FODVV
., DQG *UDGXDWLRQ $IWHU P\ JUDGXDWLRQ ERWK 5HY )U
ODWH $QWRQ\$ % ODUDN DQG 5HY )U ODWH % %XVROLQ ELG
IDUHZHOO WR JR WR WKHLU KHDYHQO\ DERGH

, ZHQW IRU WZR \HDUV WHDFKHU WUDLQLQJ LQ ',(7 'LVWULFW
,QVWLWXWH RI (GXFDWLRQ DQG 7UDLQLQJ VHVVLRQ DW
5HVXEHOSDUD LQ 1RUWK *DUR +LOOV RI OHJKDOD\D 1RZ , DP
ZRUNLQJ DV 6SHFLDO %UDQFK &RQVWDEOH LQ 3ROLFH
+HDGTXDUWHU 6KLOORQJ OHJKDOD\D , DP KHOSLQJ P\
SDUHQWY DQG DOVR P\ VLEOLQJV ZKR DUH VWXG\LQJ LQ GLUHUHC
VFKRROV , DP H{WUHPHO\ JODG DQG WKDQN $OPLJKW\ *RG [IRU
DOO WKH EOHVVLQJV WKURXJK P\ GHDU EHQHIDFWRUVN
JUDQGSDUHQWY SDUHQWY UHODWLYHV IULHQGY DQG PHPEHU)\
P\ YLOODJH , KXPEO\ WKDQN \RX ZLWK DOO P\ KHDUW IRU \RXU
VLQFHULW\ JHQHURVLW\ DQG \RXU FRQWULEXWLRQ LQ P\l OLIH
MRXUQH\ 7RGD\, VWDQG RQ P\ RZQ IHHW EHFEDXVH RI \RX

A



&RPSXWHU 7UDLQLQJ IRU <RXWK DW 5LVN DW %RUGHU $UHDV RI 'L
DW %RVFR 5HDFK 2XW 6RFLDO '"HYHORSPHQWDO &HQWUH 8PUDQ
%RQQ *HUPDQ\ 7KH &HQWUH ZDV LQDXJXUDWHG RQ 6HSWHPEHU
UHJLRQ UHFHLYH HVVHQWLDO FRPSXWHU VNLOOV WKDW DUH H[W
,QGLD LV SXWWLQJ JUHDW VWUHVYV RQ 'LIJLWDO ,QGLD ,W LV E
FRPSXWHU VNLOOV 7KH WUDLQLQJ RUHUHG WKURXJK WKH FRPSX\
UHJLRQ WKURXJK HPSOR\PHQW 7KH FRPSXWHU VNLOOV DOVR HPS
DUH EHLQJ RUHUHG IRU ZKLFK WKH DSSOLFDWLRQV PXVW EH (0Ol

2SHUDWLRQDO $UHD

6WDWH 'LVWUILFW %ORFN 1R
$VVDP LPD +DVDR 1HZ 6D0QJEDU

3URMHFW 3RQOWO@RWEFR OLVVLRQ %RQQ *HUPDQ\
3URMHERMFWLY H

7KH <RXWK DW 5LVN IURP ERUGHU DUHD RI 'LPD +DVDR GLVWULFW
HPSOR\PHQW DQG LV PDLQVWUHDPHG LQWR VRFLHW\

SURMHFW $FWLYLWLHYV

'XULQJ WKH WUDWKIHQVWRGEHQMWVDOO LQVW UXHFRHLRGH G QWBKRPHSHK W H
KRXUV HYHU\ GD\\L\@X0GBIQMN/ ZKKWH WDXJKW 06 :RUG 06 ([FHO 06
RI WKH ,QWHUQHW VXFK DV H PDLO HWF $00 WHHFHWXBGQWYV DV
LQSXWV LQ 6SRNHQ (QJOLVK DQG 3HUVRQDOLW\ 'HYHORSPHQW 7k
RI JHWWLQJ SODFHPHQW 7KH VWXGHQUWHY ZKR XQGMIUZHQW WKL
&XUULFXOXP 9LWDH MRIIHMHI OHWWHU HWF 7KH\ JLYHQ SUDF!

7KH FHQWUH RUJDQLVHG JUDGXDWLRQ GD\ IRU WKH FRPSXWHU V
FHUWLZRBIWREVHUYHG LPSRUWDQMWH &DEDLA-LNH RI ,QGLD "R U
7THDFKHUVY 'D\ &KLBWBHQ V 'D\

A



SURMHFW $FKLHYHPHQW

8QGHU WKH REMHFWLYH RI WKH WUDLQLQJ IRU <RXWK DW
FRPSXWHU DSSOLFDWLRQ %RVFR 5HDFK 2XW WUDLQHG \%
WUDLQLQJ XUJHG %YRVFR 5SHDFK 2XW WR XSJUDGH ZLWK GLS

A



A

JdD. —

%DEXUDP 5RQJKDQJ

, DP JUDWHIXO WR %52 DQG RWKHUV ZKR RUJDQL]HG] WKLV FRP
SURJUDPPH &RPSXWHU NQRZOHGJH LV HVVHQWLDO IRU VXFFHVV
TKURXJK WKLV SURJUDPPH D SRRU SHUVRQ @LNH PH FRXOG JDLQ
FRPSXWHU 7KDQN \RX

—~~—

|y
%LSUDM +RMDL
7TKURXJK WKLV SURJUDPPH , QRW RQO\ OHD FRPSXWI
(QJOLVK DQG KRZ WR ZULWH DSSOLFDWLRQ D UIRU LQW|
YHU\ XQLTXH DQG VXLWDEOH IRU P\ MRE 7K VR P\ WHDF
5HDFK 2XW

—~——
O

5HQLWD (QJKLSL

, IHHO IRUWXQDWH WR MRLQ WKH FRPSXWHU FRXUVH QG JDLQ N
LOQOWHUHVWHG WR OHDUQ FRPSXWHU DQG XUVXH DI/FRPSXWHU
FRPSXWHU FRXUVH LPSURYHG P\ VSRNHQ (QfOLVK , DP YHU\ JUD
5HDFK 2XW DQG HYHU\RQH LQYROYHG LQ WK SURJUDPPH

\

O
5REHND -RKQ .XQJWH

7KH FRPSXWHU FRXUVH ZKLFK , KDG DWWHQGHG ZDV YHU\ KHOSIX!
WR OHDUQ WKH EDVLF NQRZOHGJH RI FRPSXWHU 7KH WHDFKHU U
RXU OHDUQLQJ (QJOLVK FRPPXQLFDWLRQ JLYHQ WR XV KDV KH(
LPSURYH LQ RXU FRPPXQLFDWLRQ 7KDQN \R

—~——

%URMR ORKDQ 'DV —

, bP ITURP D SRRU IDPLO\ , MRLQHG WKH FRPSXWHU UDLQLQJ
HQFRXUDJHPHQW RI WKH YLOODJH HOGHUYV \ WHDFKHU KHOSHG
VKRS WKDW VHOOV FRPSXWHU DQG PRELO DFFHVVRULHV |, DP
JUDWHIXO WR P\ WHDFKHUV %RVFR 5HDFK @XW DQG HYHU\RQH
SURJUDPPH

~—



2SHQOLQJ XS WKH 6DOHVLDQ (GXFDWLRQ

 QFOXVLYH (GXFDWLRQ

'RQ %RVFR LQVWLWXWLRQV DUH RQH RI WKH OHDGLQJ HGXF
7KH\ DUH SOD\LQJ D YLWDO UROH LQ PRXOGLQJ WKH \RXW
FRPSUHKHQVLYH TXDOLW\ GHYHORSPHQW RI DOO LWV HG
FKDOOHQJHV Rl SURYLGLQJ LQWHUQDWLRQDOO\ FRPSHWL
5LJKWV RI 3HUVRQV 5230 WHKF W \DOQEG. A HE (X FDWLRQ 3ROLF\ RI
'RQ %RVFR ,QVWLWXWLRQV DUH RSHQLQJ XS WR LQFOXGH &
VSUHDG DZDUHQHVV DPRQJ WKH 'RQ %RVFR ,QVWLWXWLRQV

2SHUDWLRQDO $UHD

1R RI
. 1R RI 1R RIlRoﬁrﬁﬁ%?GHQ
6WDWH LVWULFW| 6k RROWX G oW PK W K
'LVDELIOL
%DNVD 7DPXOSXU
'KDP 'KDP|D
%DUSHWD %DUSHWD
&KLUDQJ 6LSOO\
'‘LPD +DVDR | +DARQJ
%DOLMDQ|D
$VVDP.rbOSDUD |~ °
'XGKQRL
.DPUXS OHWU*KZDKDW L
.DPUXS 5XUD®RNR
IJNKDQJ
.DUEL$QJOER§Q ?
$§PUL
'RWPD
.RNUDMKDU | .RNUDMKDU
5DPIDOEL|O
6RQLWSXU | 'KHNLDMXOL
8GDOJXUL
8GDOJXUL
%KHUJDRQ
(DVW *DUR H{LBBFR 5RQMHQ]
1RUWK *DUR| %IDAV\OAVQ JGRED
OHJKDIOBRXWK HVW| SBIORHRO8V
‘HVW *DUR +ﬂ§5?
5RQJUDP
‘HVW .KDVL FQDDOWK\QUILW
7RWDO

A



SURMHFW ADKWQRU WKH :RUOG $XVWULD
SURMHFW 2YHUDOO *RDO

7KH 2YHUDOO XQGHUVWDQGLQJ RI ,QFOXVLYH (GXFDWLRQ LV HQKDQFH
LOQFOXVLYHQHVYVY DPRQJ WKH 'RQ %YRVFR DQG DVVRFLDWHG VFKRROV DU

URMHFW *RDO

ODQDJHPHQW DQG +HDGV RI 'RQ %RVFR DQG DVVRFLDWHG VFKF
,QFOXVLYH HGXFDWLRQ DQG ZKHUH WKH\ VWDQG UHJDUGLQJ LQFC

SURMHFW $FWLYLW\

6XUYH\ Rl '% 6FKRROV RQ ,QFOXVLYH (GXFDWLRQ

([SRVXUH 9LVLWV WR ORQWIRUW %HWKDQ\ 6RFLHW\ 6KLVKX 6
Rl 6FKRROV HWF

&RQIHUHQFH :RUNVKRS RQ ,QFOXVLYH (GXFDWLRQ
3UHSDUDWLRQ RI 'UDIW 3ROLF\

3RVW FRQIHUHQFH SXEOLFDWLRQ

3RVW &RQIHUHQFH $FWLRQ 30DQ WRZDUGV LPSOHPHQWDWLR
'% VFKRROV LV IRUPXODWHG

7UDLQLQJ RI 6WDu RQOLQH SUDFWLFDOV DW %HWKDQ\ 6RFL
)XQG 5DLVLQJ 6WUDWHJL]LQJ :RUNVKRS WZR GD\V

~N ~ ~h ~h —~h —H ~ ~

SURMHFW $FKLHYHPHQW

%52 SURMHFW WHDP RI WZR VWDu ZHUH HQUROOHG IRU WKH RQ
(GXFDWLRQ IRU $O0O0O 'LVDELOLW\ '"LYHUVLW\ DQG ,QFOXVLRQ 7
FRQGXFWHG E\ 6KLVKX 6DURWKL 7KH\ YLVLWHG 6KLVKX 6DURWKIL
VFKRRO 7KH\ ZHUH JLYHQ WKH VXUYH\ WRRO XVHG WR VXUYH\ WK
'LUHFWRU RI %52 DQG WKH VWDu YLVLWHG WKH -R\DWL 6URDW 6F
Ov 5RVD :DKODQJ WKH WHDFKHUV DQG VWXGHQWYV 7KH 3URMF
BURYLQFH RI *XZDKDWL DQG FRQGXFWHG WKH VXUYH\ DFFRUGLQJ
RI WKH 6DOHVLDQ 3URYLQFH RI *XZDKDWL DORQJ ZLWK ([HFXWL
*XZDKDWL LQ YDULRXV JURXSV DQG LQWHUDFWHG ZLWK %U OI
LPSUHVVHG DQG JUHDWO\ DSSUHFLDWHG WKH ZRUN GRQH DW ORQ

A



$ FRPPLWWHH ZDV IRUPHG WRZDUGV PDNLQJ WKH GUBIW SR
&RQIHUHQFH RQ 6RFLDO '"HYHORSPHQW ZLWK D WKHPH ,QF
KHOG RQ 2FWREHU DQG DW %YRVFR SHDFK 2XW KHD
YDULRXV RVFLDOV IURP *RYHUQPHQW (GXFDWLRQ 'HSDUWPH
$VVDP &KDLUPDQ RI 6HFRQGDU\ %RDUG RI (GXFDWLRQ $VV
'RQ %RVFR 6FKRROV 5%$,6( 1( SDUWQHUV 1*2V ZRUNLQJ LQ
8QLYHUVLWLHY DURXQG *XZDKDWL SDUWLFLSDWHG LQ WKH
YLGHRVY DUH LQ WKH SURFHVV RI EHLQJ HGLWHG

%RVFR 5HDFK 2XW DIWHU GXH GHOLEHUDWLRQ ZLWK GXH
¢YH 6FKRROV IRU SLORW LPSOHPHQWDWLRQ 7KH VHOHFWH
'RQ RVFR +LJK 6FKRRO 6DVKLSXU 7DPXOSXU %ORFN
WHQ XQGHU ,&6( ERDUG 7KHUH LV D KRVWHO IRU ER\V DQ
'RQ %RVFR +LJKHU 6HFRQGDU\ 6FKRRO 6RMRQJ 5RQJN
WR FODVYV XQGHU 6(%%$ ERDUG ZLWK $UWV VWUHDP IRU
DQG 6LVWHUYVY UHVSHFWLYHO\ 7KHUH LV D VPDOO KRPH
WKH VFKRRO
'RQ %RVFR +LJKHU 6HFRQGDU\ 6FKRRO 8PVZDL $PUL E
FODVV XQGHU 6(%%$ ERDUG ZLWK $UWV VWUHDP IRU + 6
DQRG 6LVWHUV UHVSHFWLYHO\ 7KHUH LV D VPDOO +HDOW
'RQ %RVFR +LJKHU 6HFRQGDU\ 6FKRRO %RNR %RNR %O
XQGHU 6(%%$ ERDUG IRUDOO WKH WKUHH VWUHDPV $UW
UXQ E\ )DWKHUV DQG 6LVWHUYVY UHVSHFWLYHO\ 2XU &%5
DUHD
'RQ RVFR 6FKRRO 'DPUD 'XGKQRL %ORFN RI *RDOSDU
7KHUH LV D KRVWHO IRU ER\V DQG JLUOV UXQ E\ )DWKHUV

A



'RQ %RVFR &ROOHJH 'LSKX LV ORFDWHG LQ 6L[ OLOH 'LSKX 0DQM
NP DZD\ IURP 'LSKX WRZQ FRYHULQJ DFUHV RI ODQG $W SUHVI
RuHULQJ +LJKHU 6HFRQGDU\ &RXUVH LQ DOO WKH WKUHH VWUF
&RPPHUFH DQG 6FLHQFH 7KH 'RQ %RVFR '"HJUHH &ROOHJH DW 'LS|
XQGHU EDFKHORUTV FRXUVHV XQGHU &%&6 &KRLFH %DVHG &UH
QDPHO\ $UWV DQG +XPDQLWLHV &RPPHUFH DQG 6FLHQFH VW
DQG +XPDQLWLHV % $ SHU DQQXP VWXGHQWY ZLOO FRPSOH\
DQQXP DQG VWXGHQWY ZLOO FRPSOHWH %DFKHORU '"HJUHH RQ

&RQVWUXFWLRQ Rl 'RQ %RVFR 'HJUHH &ROOHJH + 'LSKX .DUEL
%,6+236 &21)(5(1&( &RPPLWWHH DQG 6HUYLFH IRU &KDULWDEOH

$XUHOLD 5RPH ,7$/< ZDV DSSURYHG RQ -XO\

2SHUDWLRQ DO WA LVWULEW % ORF
$SVVDP DUEL $QJORQJ IXPEDMRQJ

SURMHFW 3DUWQHU & (, ,7%/,$1 %,6+236 &21)(5(1&(

SURMHFW 2EMHFWLYH
<RXWK DFFHVV WR TXDOLW\ HGXFDWLRQ RQ FRPSUHKHQVLYH GHJ

'HIJUHH &ROOHJH WKDW WKH PRVW GHSULYHG HQMR\ ULJKWYV IRL
'LVWULFW RI $VVDP 1(,QGLD



SURMHFW $FWLYLWLHYVY DQG $FKLHYHPHQW

7KH 'RQ %RVFR &RQVWUXFWLRQ &RPPLWWHH PHW WRJHW
JU -DQXDULXV 6 6DQJPD 6'% WR FKDON RXW SODQV IRU W
KHOG GHWDLOHG GLVFXVVLRQV RQ WKH WDUJHW WLPHOLQ
RI WKH LPSOHPHQWDWLRQ RI WKH SURMHFW )U -RKQVRQ 3
FKDUJH WR VHH WR WKH UHJXODU DQG SURSHU LPSOHPHQ

DV WKH GDWH IRU WKH )RXQGDWLRQ /D\LQJ &HUHPRQ\ RI

,QYLWDWLRQ IRU WHQGHU IRU WKH FRQVWUXFWLRQ RI WKH
WKHP +RO\ ORXQW &RQVWUXFWLRQ %XLOGHUV DQG 'HYHOR

$ JURXS RI HQJLQHHUVY DQG H[SHUWYV EHJDQ WKHLU ZRUN
SURSRVHG FROOHJH

7KH IRXQGDWLRQ VWRQH IRU WKH FHQWUH ZDV ODLG RQ 6H
ORVW 5HY 'U 3DXO ODWWHNNDWW '" %LVKRS RI 'LSKX 'LRF
RI WKH QHZ FROOHJH ZKLOH )U -DQXDULXV 6 6DQJPD WK
OD\LQJ RI WKH IRXQGDWLRQ DQG XQYHLOHG WKH SODTXH

DQG FRPPLWWHH PHPEHUV IURP *XZDKDWL 7KH HQWLUH FH
VWDuU VWXGHQWY ZHOO ZLVKHUV DQG QHLJKERXULQJ IULH

7KH SURMHFW ZRUN KDV VWDUWHG 7KH YGLQWK WLH EHDP

A



&RPSXWHU 7UDLQLQJ IRU <RXWK DW -R

RVFR 5HDFK 2XW ZLWK WKH VXSSRUW RI $VVRFLD]JLRQH OLVVLI
FRPSXWHU WUDLQLQJ FHQWUH DW -RURSDUD 7KH PDUJLQDOLVHG
VNLOOV WKDW DUH HIWUHPHO\ LPSRUWDQW LQ WRGD\ V ZRUOG
¢ QG HPSOR\PHQW ,W ZRXOG HQDEOH WKHP WR JHQHUDWH HQRX,
IDPLOLHV WKHUHE\ RYHUFRPH WKHLU VRFLDO LVRODWLRQ

SURMHFW S$DVREIHMDYLRQH OLVVLRQ 'RQ %RVFR = 7XULQ ,WDO\
SURMHFW 2EMHFWLYH

<RXWK DW ULVN IURP 1RUWK *DUR +LOOV 'LVWULFW DUH WUDLQH
DQG DUH PDLQVWUHDPHG LQWR VRFLHW\

SURMHFW "HWDLOV

7TKURXJK WKLV SURMHFW D FRPSXWHU ODE ZLWK WKH FDSDFLW\
HVWDEOLVKHG 7KH \RXWK ZLOO EH WUDLQHG ZLWK EDVLF FRPSX!'
(QJIOLVK DQG FRPPXQLFDWLRQ VNLOOV WR HQKDQFH VHOI FRQ¢G
FRXUVHYV ZLOO EH KHOG DV D SDUW WLPH YHQWXUH 7ZR FRXUVH'
WKH HYHQLQJ 6WUHQJWK RI HDFK FRXUVH ZLOO EH WUDLQHH
LQVWUXFWLRQ LQ &RPSXWHU 6RIWZDUH $SSOLFDWLRQ IRU KRXU

SURMHFW $FKLHYHPHQW

$ &RPSXWHU /DE ZLWK QXPEHUV RI FRPSXWHU KDV EHHQ VHW X&
FODVVHV ZLOO UHVXPH QH[W \HDU RQFH WKH JRYHUQPHQW JlI

A



(PSRZHULQJ &RPPXQLW\ %DVHG ,QVWLW

&RQ¢GHQFH DQG 5RXWLQH ,PPXQL]DWLR

,PPXQL]DWLRQ LV NH\ WR FKLOG VXUYLYDO OLVVLQJ 5RXV
LQIDQWYV ,PPXQL]DWLRQ LV RQH RI WKH PRVW HuUuHFWLYH DC
IXWXUH ORUH WKDQ KDOI RI WKH ZRUOG V PRVW YXOQHUDI
QHHG WR VXUYLYH DQG OLYH KHDOWK\ OLYHV *OREDOO\
YDFFLQDWHG ,PPXQL]J]DWLRQ DFWV DV D SURWHFWLYH VI
YDFFLODWLQJ RXU FKLOGUHQ ZH DUH DOVR SURWHFWLQJ \
ERUQ EDELHYV

7R DFFHOHUDWH IXOO LPPXQL]DWLRQ FRYHUDJH DQG WR U
5($&+ 287 ODXQFKHG DQ DPELWLRXV SURJUDPPH (PSRZHULC(
ODFFLQH &RQ¢(GHQFH DQG 5RXWLQH ,PPXQL]DWLRQ '"HPDQG

. 1R0F% BXER LRI 'LUHRWRI ,QGLU
SWDWHLVWULFW BRSO e [ v F L DWEBW  F LD U

$VVDP8GDOJXUKDLUDEDUL

SURMHFW SDP@X\WQWHDU\ +HDOWK $VVRFLDWLRQ RI ,QGLD 'HOK

SURMHFW 2EVMRHEQYEYHMVH YDFFLOQH FRQ¢(¢GHQFH DQG URXWL:!




SURMHFW $FWLYLW\

! %DVHOLQH 6XUYH\ DQG 0DSSLQJ

| &DSDFLW\ %XLOGLQJ Rl %ORFN /HYHO &RPPXQLW\ %DVHG 21
2UJDQL]JDWLRQV &62V

| 6HQVLWL]DWLRQ DQEBQEHDNDWDWDRQ RLOODJH +HDQWAL QDQUL
1IXWULWLRQ

! &RPPLWWHH 9+61&QDBI@ERG®GMHUY 7ULEDO /HDGHUV )DLWK -
,QAXHQFHUYV

! BWUHQJIJWKHQLQJ RI &%2V ,QFOXGLQJ 6HOI +HOS *URXSV 6+*V

! ,OQWHUYHQWLRQV ,QFOXGLQJ 'HVLJQLQJ DQG 3ULQWLQJ RI ,(&

! &RPPXQLW\ &RQVXOWDWLRQ DQG RWKHU &RPPXQLW\ ORELOL]CL

! (QJDIJHPHQW RI ,QAXHQFHUV OHHWLQJ

! 6XSSRUW IURP 'LVWULFW IRU &RPPXQLW\ ORELOLVDWLRQ

SURMHFW $FKLHYHPHQW

/HIW 2XW 'URS 2XW 5HIXVDO /2'25 IDPLOLHV ZHUH LGHQWL.
LQ LPPXQL]DWLRQ DFWLYLW\

3RRU SHUIRUPLQJ EORFNV FRPSOHWHG WKHLU LPPXQL]DWLF
'"HSW

1*2V DUH EHLQJ WUDLQHG WR FUHDWH DZDUHQHVV RQ LPPX

9LOODJH OHYHO PHHWLQJVY RQ KHDOWK SURJUDPPH $6+$ L
EHOLHYH WKH LPSRUWDQFH RI LPPXQL]DWLRQ

/2'25 IDPLOLHV KDG LIQRUHG WKH SURJUDPPH RI LPPXQL]DV
PHHWLQJ DQG GLVFXVVLRQ RQ LPPXQL]DWLRQ WKH\ VWDUWHG




%RVFR 5HDFK 2XW KDV EHHQ LPSOHPHQWLQJ &RPPXQLW\ %|
%RNR %ORFN RI .DPUXS 5XUDO 'LVWULFW RI $VVDP ZLWK WK
DLPV DW KDYLQJ WKH ORFDO FRPPXQLW\ WDNH UHVSRQVLEL
KDYH GLVDELOLWLHVY DV LW GRHV IRU LWV RWKHU PHPEHUYV
, W FRYHUV D FRPSDFW DUHD FRQVLVWLQJ RI YLOODJHV
KRXVHKROGY DQG WRWDO QXPEHU RI SRSXODWLRQ KDY

FKLOG SRSXODWLRQ DQG 6FKHGXOHG 7ULEH 3RS

6WDWH'LVWULFW 1R “ROPRPER ODURIVRI 37'V
$VVDPRDPUXS bXMWR R

SURMHFW &DUMVQDBNJ ,QGLD &%5 JRUXP %DQJDORUH
SURMHFW 2EMHEWLYH

'LJQL{HG OLIH IRU 3HUVRQ ZLWK 'LVDELOLWLHV LQ %RNR E
BURMHFW $FWLYLW\

&RQGXFW VLWXDWLRQDO DQDO\VLVY RI WKH SURMHFW DUH
DWWLWXGHV RSLOQLRQ RI SHRSOH RQ YDULRXV LVVXHV F
XVLQJ D VWDQGDUG VXUYH\ IRUPDW

$ZDUHQHVV RQ &%5 DQG GLVDELOLW\ LQ WKH VHOHFWHG
LGHQWL¢{FDWLRQ DQG UHKDELOLWDWLRQ PHDVXUHYV

OLVLW KHDOWK LQVWLWXWLRQV WR LGHQWLI\ UHVRXUFHYV
QHHGV RI SHRSOH LGHQWL¢HG

,GHQWLI\ DQG UHIHU FKLOGUHQ EHORZ \HDUV IRU HDUO)
VDPH LV EHLQJ IROORZHG XS E\ &%5:V DQG IDPLO\ PHPEHU

2UJDQLVH GLVDELOLW\ FHUWL¢{FDWLRQ FDPS UHIHU 3HR

9LVLW &Z2'V &KLOGUHQ ZLWK 'LVDELOLWLHYV KRXVHKROG
JHQHUDO VFKRRO




» 9LVLW ORFDO VFKRRO DQG LQWHUDFW ZLWK PDQDJHPHQW DQG
LQ VFKRRO H[WUD FR FXUULFXODU DFWLYLWLHV

s +RPH EDVHG HGXFDWLRQ IRU &2'V ZKR DUH QRW DEOH WR DWWt

» 6HQVLWL]DWLRQ SURJUDPPH RQ SIDQUHAOXWY YWHH B EKIF D W LIRWQV RZH
PDQDIJHPHQW FRPPLWWHH KHDG RI HGXFDWLRQDO LQVWLWXW I

s ,GHQWLI\ OLYHOLKRRG RSSRUWXQLWLHYVY WKDW DUH DYDLODEO
DQG PDWFK WKHP ZLWK WKH QHHGV RI 3Z2'V

s (QVXUH 32'V IDPLOLHVY KDYH MRE FDUGV DQG 3Z'V JHW ZRUN XC(

» 3URPRWH DZDUHQHVY DPRQJVW WKH 3Z'V DQG WKHLU IDPLO\
DYDLODEOH IRU WKHLU ZHOIDUH

* 6HQVLWL]H IDPLO\ PHPEHUV WR LQFOXGH 3Z2'VLQ VRFLR FXOWX
» 3URPRWH 3Z2'VUHODWLRQVKLS DPRQJVW WKH IDPLO\ PHPEHUV
» )J)DFLOLWDWH SDUWLFLSDWLRQ RI13Z'VLQ WKH UHOLJLRXV DFW.L

s 3UHSDUDWLRQ WR IRUP 9LOODJH OHYHO 'LVDEOHG 3HRSOH V 2
IDPLO\ PHPEHUVY DQG RWKHU FRPPXQLW\ VWDNHKROGHUYV

s+ )RUPDWLRQ DQG FDSDFLW\ EXLOGLQJ RI YLOODJH OHYHO '32V L

SURMHFW $FKLHYHPHQW

&Z'V DQG 3Z'V UHMHLLYHMW\ &HUWL¢FDWHYV
&Z'V DQG APM¥HLYHG +RPH %DVHG ,QWHUYHQWLRQV UHKDE V.
3HUVRQV ZLWK PHQWDO LOOQHVV 3Z0, WRRN PHGLFDWLRQ
3Z'V ZLWK HSLOHSV\ ZKR DYDLOHG Rl PHGLFDWLRQ

3Z'V HQJDJHG XQGHU 0*15(*$

3Z'V FRXOG PDNH GHFLVLRQV RQ SHUVRQDO OLIH

9LOODJH OHYHO '32V SURPRWHG

3Z'V DUH PHPEHUV LQ 9'32V
&Z'V DFKLHYHG WKH LQWHQGHG DFDGHPLF FRPSHWHQFLHYV
&Z'V DEFKLHYHG WKH GHVLUHG QRQ DFDGHPLF FRPSHWHQFLH\
&KLOGUHQ DQG DGXOWV SDUWLFLSDWHG LQ DOO WKH IDPL

T i Ly




&KLOGUHQ DQG DGXOWV SDUWLFLSDWHG LQ WKH VR
$GROHVFHQWY DGXOWY SDUWLFLSDWHG LQ IDPLO\ GHF
&Z' LQ WKH SURMHFW DUHDV \HDUV KDYH EHHQ LGH
&Z'V  WR \HDUV ZKR QHHG VHOI FDUH GHYHORSPH
LPSURYLQJ FRPPXQLFDWLRQ KDYH EHHQ LGHQWL¢HG
&Z' HQUROOHG LQ JHQHUDO VFKRRO

YR U WHDFKHUV SULQFLSDOV PDQDJHPHQW IURP GLut
LQFOXVLYH HGXFDWLRQ
3Z'V DQG WKHLU IDPLO\ PHPEHUV ZHUH PDGH DZDUH RI
3Z'V KDYH JRRG UHODWLRQVKLS ZLWK WKH IDPLO\ PHP
VRFLR FXOWXUDO DQG UHFUHDWLRQDO DFWLYLWLHV
3Z'V YLVLWHG SODFHV RI ZRUVKLS OLNH RWKHUV LQ W
3Z'V KDYH UHDOL]HG WKH LPSRUWDQFH RI 9'32V

~h ~h ~h ~h ~h ~h ~h ~h ~h —%

32'V SDUHQWYV IDPLO\ PHPEHUVY DQG VWDNHKROGHUV LQ V
KDYH EHFRPH PRUH DZDUH DERXW GLVDELOLW\ DQG ULJK
, QWHUQDWLRQDO 'D\ IRU 3HUVRQ ZLWK 'LVDELOLW\ 7KH\
&RPPXQLW\ PHPEHUV RQ WKH SURMHFW DUHD KDYH EHFRPH

$QQXDO 5HSRUW




ODODULD 1R 7KDQN <RX 3KDVH 9

1RUWK (DVW ,QGLD HVSHFLDOO\ $VVDP DQG OHJKDOD\D LV ULFK L
DUHD SURQH WR HQGHPLF PDODULD LQIHFWLRQ 7KHUH KDV EHHQ
$VVDP DQG OHJKDOD\D GXH WR KHDY\ UDLQ 3RYHUW\ XQK\JLHQ
VWDIJQDWLRQ DURXQG KRXVHV ODFN RI SURSHU GUDLQDJH V\VW
SURSHU URDG DQG FRPPXQLFDWLRQ V\VWHPV HWF DJJUDYDWH
DQG PRUWDOLW\ LQ 1RUWK (DVW ,QGLD 7KH PRVW HUHFWLYH SU}I
QHWYVY WUHDWHG ZLWK ORQJ ODVWLQJ LQVHFWLFLGHY DQG VSUD\L

%RVFR 5HDFK 2XW KDV EHHQ FUHDWLQJ DZDUHQHVY DPRQJ WKH
WKURXJK PRVTXLWRHY DQG LWV SUHYHQWLYH PHDVXUHV IRU FR
JUDWHOOL '2PREBQWLFDI/QG ,WDO\ VRPH RIKWKHE BHQHWRSXSR B
VLQFH7KH PDODULD LQFLGHQFH KDVPGHHFUHDVHG VLQFH WKLV SUF

2SHUDWLRQDO $UHD

6WDWH'LVWULFW 1R %ORHK&WUHIV%HQH(,FLDULH
$VvDP .DPUXS 5 % RNR
XVKGKRZD
%DOLMDQD

8GDOJXUL %KHUJDRQ

6REKHQJ
‘HVW .DUEL |$6J0R
TPUL
OHJKDODRDWK *DUR HBIHVXEHOSDUD
Yo

*RDOSDUD

J

D

o




3URMHFW BDQUGDQHRIQH J)UDWHOOL 'LPHQWLFDWL 2QOXV ,WD!
SURMHFW 2EMHFEWLYHYV

/7R SURYLGH PRVTXLWR QHWYV IRU DOO WKH ERDUGHUV RI
DQG RWKHU YHFWRU ERUQH GLVHDVHYV

SURMHFW $FWLYLWLHV

%RVFR SHDFK 2XONWSRXWPBRDR/IHG P Q RVVKKYWR HWYV IRU
-DQXDU\ WR ODKHFRRVTXLWR QHWYV ZHUH GLVWULEXWRHG5 DHI
JUDWHOOL 'ERPAWLFDWL ,WDO\ 7KH &HQWUH LQ FKDUJ
SHDFK 2XW DFFRUGLQJ WR WKHLU FRQYHQLHQFH DQG GLVWI

7KH FHQWUH LQ FKDUJHVY DOVR FRQGXFW DZDUHQHVYV SURJ
KDYH GLVFXVVHG WKH FDXVHV RI PDODULD V\PSWRPV HuHF

SURMHFW $FKLHYHPHQW

TKURXJK WKLV PRVTXLWR QHW GLVWULEXWLRQ SURJUDPPH
EHQH{WWHG

O9DULRXV LPSDFWV KDYH EHHQ REVHUYHG WKURXJK WKLV Sl
XVLQJ PRVTXLWR QHWYV LQ SUHYHQWLQJ PDODULD 7KH\ KL
VOHHSLQJ 7KH KHDOWK FRQGLWLRQ RI WKH VWXGHQWYV K
LQIHFWLRQ FDVHV ZKHUHYHU PRVTXLWR QHWY KDYH EHHQ
KRVWHO FDPSXV KDV EHHQ QRWLFHG DV WKHUH LV D UHJXO
SHUIRUPDQFH RI FKLOGUHQ KDV LPSURYHG DV WKH PDODUI
7KH\ DUH KDSS\ DQG HQMR\ JRRG KHDOWK

SDUDPHWHUYV $VVDP
1XPEHU RI &HOWUHYV
1XPEHU RI 'LVWULFWYV
1XPEHU RI &KLOGUHOQ

OHJKDO
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%RVFR 5HDFK 2XW LV LPSOHPHQWLQJ WZR 7ULEDO "HYHORSPHQV
*RDOSDUD GLVWULFW VWDUWHG LQ DQG %$*$1 DW &KLUD
IDWLRQDO %DQN IRU $JULFXOWXUH DQG 5XUDO '"HYHORSPHQW 1%

7') ZDV WKH ¢UVW RI LWV NLQG SURMHFW LPSOHPHQWHG LQ 1RU)\

GHYHORSPHQW WKURXJK WKH GHYHORSPHQW RI RUFKDUGV IUX

SURMHFWYVY QDPHO\ %5,62+ VWDUWHG LQ %,7(*5,0 VWDUV
DQG 7+(5(6( $3%$,%%$5, VWDUWHG LQ

2SHUDWLRQDO $UHD

1R Rl 1R RI
6WDWH 'LVWULFW oL 0O EMRE N ; FIL

$VVDPRDOSDUD %_2/535B@IMXOL
&KLUDQJ %$71$4LGOL

7TRWDO

DV &RYHUHG
HVH

O &
cC
BT

SURMHFW BDWWRMHDO %DQN IRU $JULFXOWXUH DQG 5XUDO "HYHORS
SURMEMMFWLYHV

/KH REMHFWLYH RI WKH SURMHFW LV WR VSUHDG WKH PHVVDJH R
7KH :DGL DSSURDFK DLPV DW LQYROYLQJ WKH PDQDJHPHQW RI1 V
WKDW WKHLU GHPDQGY PDWFK WKH UHVRXUFHVY DYDLODEOH ZLWK
7KH 7') ZLOO EH XWLOLJ]HG WR FUHDWH WKH QHFHVVDU\ IUDPHZI
VXFFHVVIXO LQLWLDWLYHV XQGMKHVKRYHDQPHQWRJIJVIDPIPARL HL
JRYHUQPHQW VHFWRUV



%2/*5,0 3URMHFW

7KH %2/*5,0 SURMHFW XQGHU 7ULEDO '"HYHORSPHQW )XQG 7
YLOODJHV RI 5RQIJMXOL EORFN *RDOSDUD GLVWULFW RI $V"
RI WKH UXEEHU ODWH[ VWDUWHG RQO\ IURP $XJXVW 7K
SURMHFW SHULRG KDV EHHQ HIWHQGHG IRU DQRWKHU RQH"'
ODUFK ,Q WKH PHDQWLPH WKH WZR )32V DUH UHDG\
VXVWDLQDELOLW\

,Q RUGHU WR XSOLIW WKH HFRQRPLF FRQGLWLRQ RI WKH EF
J)DUPHUV &OXEV ZHUH LQWURGXFHG WKHUHE\ 6+*V ZLWK
J)DUPHUV &OXE ZLWK PHPEHUY DUH DFWLYHO\ IXQFWLRQL
SURGXFHU 2UJDQLVDWLRQV IRUPDUNHWLQJ DQG VXVWDLQD

%2/*5,0 3URMHFW $FWLYLWLHYV

f &DSDFLW\ %3UBRGUQPPH SURPRWLRQ PRELOL]DWLRQ IDl
FDSDFLW\ EXLOGLQJ ZRUNVKRS

f &RPPXQLW\ 2UJDURXWLRQPDWLRQ DZDUHQHVV EXLOGL
KHDOWK ZRUNHUV DQG QHHG EDVHG WUDLQLQJ

f ' RPHQ '"HYHORBPBQMQHVV EXLOGLQJ RQ ZRPHQ LVVXHV V
DQG WUDLQLQJ SURJUDPPH RQ JHQGHU LVVXHV

f &RPPXQLW\ +KHWDDAWKK DZDUHQHVV SURJUDPPH +HDOWK
'ULQNLQJ :DWHU

f $SGGLWLRQDO 3KRDOWKPFDPS IRU KRXVHKROG OLYHVWRF|
NQDSVDFN VSUD\HU UHMXYHQDWLRQ RI DUHED QXW HG
ZDWHU EDJV &DSDFLW\ %XLOGLQJ IRU $GRSWLRQ RI 7H
IHOLFLWDWLRQ RI WHQ EHVW :DGL EHQH¢FLDULHV DQG

A

)S8. /8%'G «x$
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%2/*5,0 3URMHFW $FKLHYHPHQW
$V RQ ODUFK WKH VXUYLYDO UDWH RI WKH SODQWDWLRQ LV

7R KDUYHVW UDLQ ZDWHU D WRWDO QXPEHU RI ':DGLHVY SUHSD!
XVLQJ DJUR SRO\WKHQH 7KH\ XVH LW IRU LQWHUFURS FXOWLYDYV
ZHOOV ZHUH UHQRYDWHG

JURP $XJXVW IHZ RI WKH ZzDGL EHQH¢{¢FLDULHVY KDYH VWDUWH
H[SHFWHG WKDW DOO ZDGLHV ZLOO KDYH VWDUWHG WDSSLQJ

$W SUHVHQW RQH )32 LV SURGXFLQJ DQG PDUNHWLQJ EDQDQD Z
EURRPV 7KHVH )32V DUH SURPRWHG E\ 1$%$5' XQGHU )32 SURPR
VXSSRUW 'HWDLOV RI )32 DFWLYLWLHY DQG DFKLHYHPHQWYV DUH

$ WRWDO RI :DGL EHQH¢{FLDULHV KDYH H[SDQGHG WKHLU ZDGL
HILVWLQJ LQWHUFURSV

7TKURXJK -RLQW /LDELOLW\ *URXS SURPRWLRQ DQG IRUPDWLRQ D
IURP EDQN IRU KRXVHKROG SLJ UHDULQJ 'HWDLOV DUH JLYHQ LC



+RSH IRU )XWXUH

OU 6DPEDUX 5DEKD OLYHV LQ %LVKQXSXU YLOODJH 5DQJI
FRQVLVWYV RI PHPEHUV LQFOXGLQJ KLV ZLIH DQG FKLOGL
'"HYHORSPHQW )XQG %2/*5,0 SURMHFW 8QGHU WKH SURMHI
FXOWLYDWLRQ LQWHUFURSSLQJ VRLO FRQVHUYDWLRQ ZC
RQH DFUH DV WKH PDLQ FURS IRU :DGL GHYHORSPHQW XQGH

%\ LQWHUFURSSLQJ KH FXOWLYDWHG YHJHWDEOHV OLNH|\I
EODFN JUDP FKLOOL HWF 'XULQJ 6HSWHPEHU 2FWREHU
DIWHU UXEEHU SODQWDWLRQ LQ WKH :DIGL 7KH FRVW RI EX
YHJHWDEOH LQ RQH DFUH ODQG ZDV DURXQG 5V +H
YHIJHWDEOHV LQ WKH ORFDO PDUNHW DQG HDUQHG 5V

7KXV KLV MRXUQH\ KDV VWDUWHG DQG HYHU\ \HDU KH S0
6FLHQWL sIFRYBRUH D FORDION@MPKH $ ORRU P|HU L F

SLQHDSSOH FKLOOL DQG UDGLVK ZLWK UXEEHU SODQWDOWI
5V 5V DQQXDOO\

+H LV YHU\ KDSS\ DV WKH ODQG ZKHUH UXEEHU KDV FHHQ
XQFXOWLYDWHG ODQG IRU \HDUV 7KLV\H[WUD LQFRPH KDV
DGRSW PRUH LQWHUFURSYV

JURP $XJIXVW WR '"HFHPEHU KH KDV KDUYHVWHG ODW
UXEEHU SODQWY DQG KH KDV JRW J RI UXEEHU VKHHV
S5V # 5V SHU NJ

SURSHU XWLOL]DWLRQ RI ODQG

OU -RKQ :LOJLQH 6DQJPD OLYHV LQ .DUNDEDUL YLOODJH 5I
IDPLO\ PHPEHUV LQFOXGLQJ KLV ZLIH DQG FKLOGUHQ +H
'"HYHORSPHQW )XQG %2/*5,0 SURMHFW 8QGHU WKH SURMHF
FXOWLYDWLRQ LQWHUFURSSLQJ VRLO FRQVHUYDWLRQ ZD
EURRP DQG VPDOOHU \DR VAR WHHDV BeFOQMHPRHWIDO QDPH ORZD
ODQG DORQJ ZLWK UXEEHU SODQW GXULQJ -XO\ 7TKH FRV
IRURQH DFUH ODQG 'XULQJ 6HSWHPEHU 2FWREHU KH V
KDUYHVW RI VPDOOHU \DP LWH—@%PW
ZKLFK KH HDUQHG 5V RP ERWK WKH FURS

KDUYHVWY +H JURZV EURRR VWLFNV IROORZLQJ DOO
PDQDIJHPHQW SUDFWLFHV IRU WKLV FURS ,Q VXEVHTXHQW

\HDUV KH DEOH WR HDUQ 5V DQQXDOO\
IURP EURRP FXOWLYDWLRQ

-RKQ LV D YHU\ KDUG ZRUNLQJ IDUPHU +H LV JUDWHIXO
IRU WKH LOWHUYHQWLRQ RI WKH 1$%%$5' SURMHFW LQ KLV
DUHD ZKHUH KH LV RQH RI WKH SURMHFW EHQH¢{FLDULHYV

JURP $XJIXVW WR 'HFHPEHU KH KDV

KDUYHVWHG ODWH[ IURP KLV UXEEHU SODQWY DQG KH
KDV JRW NJ UXEEHU VKHHWY DQG VROG LW DW

5V # 5V SHU NJ ™ s

A

)S8. /8%'G «x$
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%%$*$1 S3URMHFW

7KH %%$*$1 SURMHFW KDV EHHQ LPSOHPHQWHG VLQFH $SULO L C
$VVDP 8QGHU WKH %$*$1 SURMHFW PDUJLQDOLVHG ODQG KR
ZDGL GHYHORSPHQW 7KH\ HDFK GHYHORSHG D VPDOO RUFKDUG .
DQG DUHFD QXW DUH LQWHUFURSSHG ZLWK SLQHDSSOH DQG OHJ>
ODQDIJHPHQW SUDFWLFHY QDPHO\ SLWFKHU GULS LUULJDWLRQ PF
ZKLFK VHUYH DV JUHHQ PDQXUH KDYH EHHQ LOQFRUSRUDWHG IRU V

)32V ZLOO EH IRUPHG LQ WKH WKLUG \HDU RI WKH SURMHFW 7KH
LV DV RQ ODUFK

%%$*$1 B3URMHFW $FWLYLWLHYV

f 7UDLQLQJ DQG &DSDFLW\ %XLOGLQJ SURJUDPPH SURPRWLRQ
GHPRQVWUDWLRQ DQG H[SRVXUH YLVLW

f &RPPXQLW\ 2UJDQL]DWLRQ JURXS IRUPDWLRQ DZDUHQHVV EX
WUDLQLQJ

f :RPHQ '"HYHORSPHQW DZDUHQHVV EXLRORER\QURDZIRPFG RN VKB W
$FWLYLWLHV ,*$V

f &RPPXQLW\ +HDOWK KHDOWK DZDUHQHVV SURJUDPPH DQG KH

f &RPPXQLW\ 6FKRRO HYHQLQJ FODVVHV IRU HOGHUO\ SHRSOH #
OLWHUDF\ DQG WKUHH PRQWKY FUDVK FRXUVH FRDFKLQJ IRU

f $GGLWLRQDO 3URJUDPPH VWUHQJWKHQLQJ RI H[LVWLQJ 6HO] -
IRUPDWLRQ DQG ¢(QDQFLDO OLWHUDF\ FDPS

%$*$1 BURMHFW $FKLHYHPHQW

f$V RQ ODUFK WKH VXUYLYDO UDWH RI WKH SODQWDWLRQ LV
f$ WRWDO RI HOGHUV ERWK PHQ DQG ZRPHQ KDYH EHHQ DWWH
f 7TKHUH DUH VWXGHQWY LQ FODVV ; 7KH\ KDYH DSSHDUHG IRU
f :DGL EHQH¢(FLDULHVY UHFHLYHG ZDWHU ZKHHOV DV SDUW RI Z
f$ WRWDO QXPEHDUHRJIH SUBSDHMG ZLWK DJ URXQG ZDWHU WDQ
ZDGL IRU UDLQ

ZDWHU KDUYHVWLQJ ,W ZLOO EH XVHG IRU ZDWHULQJ LQWHU

f)RXU H[ILVWLQJ ZHOOV KDYH EHHQ UHQRYDWHG



SURMHFW $FKLHYHPHQW

3DUDPHWHUYV

7'y 3URMHFW

%2/*5,0

%$*$1

1R RI

9LOODJHV ,QWHUYHQHG

1R RI SDUWLFLSDWLQ

J )DUPHU

Vv

$UHD &RYHUHG

IRU :DGL 30DQV

VDWLRQ DFUH

1R RI 6+*V

1R RI 6+* OHPEHUYV

1R RI )DUPHU 3URGXF

HU 2UJD(

DLIDWLRQY WKH SURFHV

1R RI 30DQWV *URZLQ

J5 R & U

2UDQJH SODQ#B\BOH EH
/YIS RBUHFD QXW S OTHIQW\S O

IEYe
DQV

*DPRUL SODQWYV

A
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A

YYHWWHU ,QFRPH

6KUL ODGDQ *D\DU\ \HDUV ROG DQG KLV ZLIH 6PW %LFKDUL *D\
9&'& 6LGOL EORFN &KLUDQJ GLVWULFW Rl $VVDP 7KHLU IDPLO\
SDGG\ IRU WKHLU ZKROH \HDU FRQVXPSWLRQ 7KHLU DQQXDO LC
5V I[URP PXVWDUG FXOWLYDWLRQ 5V I[URP 6DOL SLC
RI EHWHO QXW DQG 5V IURP RWKHU VRXUFHV 7KH\ QHY
SURVSHURXYV

Q 1$%$5' ODXQFKHG D 7JULEDO 'HYHORSPHQW 3URMHFW LQ V
Q 0DGDQ PHW %52 SHUVRQQHO DQG GHFLGHG WR MRLQ WKH
FDSDFLW\ EXLOGLQJ WUDLQLQJ RQ SDFENDJH RI SUDFWLFHV RI FUF
DJULFXOWXUH SUDFWLFHV VXFK DV LPSRUWDQFH RI VSDFLQJ WL
HUHFW Rl OHJXPH FURS ZKLFK HQKDQFH WKH VRLO IHUWLOLW\ ZD
FURS +H ZRXOG VROYH KLV GRXEWV GXULQJ WKH FDSDFLW\ EXL
.ULVKL 9LJ\DQ .HQGUDV .DMDOJDRQ DQG SURMHFW KRUWLEXOWX|

, Q GXULQJ OD\ WR -XQH KH SODQWHG RUDQJHV VDSOLQJV
DQG JDPRUL WUHHYV VDSOLQJVY DV ERUGHU FURS LQ KLV RQF
SODQWHG OHJXPHV WKDW LV EODFN JUDP DQG FRZ SHD DV LQWHU

, Q KLY DQQXDO LQFRPH LQFUHDVHG IURP 5V WR 5V
Rl 5V I[URP EODFN JUDP \LHOG NJ 5V IURP SHDV
EDQDQD \LHOG NJ ZKLFK KH SODQWHG LQ KLV EDFN\DUG +H
EXLOGLQJ WUDLQLQJ RQ SDFNDJH RI SUDFWLFHV RQ KRUWLFXOW X

1RZ KH LV D PHPEHU RI 9LOODJH 30DQQLQJ &RPPLWWHH 93&
PDLQWDLQLQJ D YHU\ JRRG UHODWLRQVKLS ZLWK KLV IHOORZ ZDt!



1HZ %HJLQQLQJ

6KUL 5DQHVZDU ORFKDKDU\ \HDUV ROG DQG KLV ZLIH OV 6RPH:
ODOLYLWD 9&'& 6LGOL EORFN &KLUDQJ GLVWULFW RI $VVDP 7K't
LQFRPH ZDV RQO\ 5V IURP SDGG\ FKLOOL DQG PXVWDUG F’
OLYLQJ \HW WKH\ QHYHU JDYH XS KRSH

'XULQJ -DQXDU\ KH KHDUG WKDW WKH :DGL 3URMHFW RI 1$%$
+H LPPHGLDWHO\ PHW %52 SHUVRQQHO LQ WKH YLOODJH DQG, KH
DWWHQGHG VHYHUDO FDSDFLW\ EXLOGLQJ WUDLQLQJ SDFNDJHV |
RQ WKH LPSURYHG DJULFXOWXUH SUDFWLFHVY OLNH LPSRUWBRFF
SODQW JURZWK HUHFW RI OHJXPH FURSV ZKLFK HQKDQFH WKH V
LPSRUWDQFH RI LQWHU FURSV +H ZRXOGLNRKQ\WWDQQ®OMERQ FW
DQG SURMHFW KRUWLFXOWXUH VSHFLDOLVW WR FOHDU KLV X E

\l
, Q GXULQJ WKH PRQWKYV RI -XQH WR $XJXVW KH SODQWHGORUL
DUHFD QXW VDSOLQJY DV WKH PDLQ FURS DQG WHDN VOSOL
ZDGL GHYHORSPHQW KH XVHG OHJXPH FURSV WKDW LV EODFI
GHYHORSPHQW KH FXOWLYDWHG PXVWDUG DQG VHDVRQDO YHJI
LQFRPH RI 5V $IWHU ZDGL GHYHORSPHQW KH SUDFWLVHC
OLNH EODFN JUDP DQG SHD

,Q KLV DQQXDO LQFRPH KDG LQFUHDVHG WR 5V +F
IURP EODFN JUDP \LHOG NJ 5V IURP SHD \LHOG NJ I

NJ ZKLFK KH SODQWHG LQ KLV EDFN\DUG 7KLV ZDV WKH UHVXC
SDFNDJH RI SUDFWLFHY RQ KRUWLFXOWXUH FURSV +H FRXOG UH
&KLUDQJ

+H KDV EHHQ LQGXFWHG DV D PHPEHU Rl 9LOODJH 30DQQLQJ &RPI
LV KDSS\ +H LV FRQ;GHQW RI LPSURYLQJ DQG SHUIRUPLQJ EHWW
JUDWLWXGH WR WKH 7ULEDO 'HYHORSPHQW )XQG SURMHFW LQ KL\

A



%RVFR 5HDFK 2XW KDV EHHQ LPSOHPHQWLQJ WKH SURMHFW HQW
6DOHVLDQ 3UHVHQFHYV LQ *XZDKDWL 3URYLQFH ,1* DW $JULFXOW
GLVWULFW RI OHJKDOD\D ,W LV IXQGHG E\ 3BRUWLFXV *HUPDQ\ V
FHQWUH WR EH VHOI VXVFLHQW WR FRQWLQXH WR DFFRPSDQ\ WK

~  3DVWRUDO ZRUN /HDGHUVKLS 7UDLQLQJV DQG +XPDQ 5LIKWV ,Q
) DQG UHVXOWV LQ D FRXSOH RI \HDUV 7KH SURMHFW KDV FRPSO
©  SHULRG 1RYHPEHU 2FWREHU

o 2SHUDWLRQDO $UHD

3 6WDW H LVWULFW %ORFN JUHD RI :
To OHJKDAD\D 1RUWK *DUR +LOOV %DMHQJGRED KHF
-k

-y

A



SURMHFW 3RUWIOAXY *HUPDQ\
SURMEMMFWLYHV

 5XEEHU SODQWDWQR@F RWHRHIWR /XIYWHB LQ WKH 6DOHVLDQ .
e (FRIULHQGO\ SURMHFW WR SURWHFW WKH HQYLURQPHQW
e 5DLVLQJ KLIJIKHU LQFRPH SHU \HDU WKURXJK VHOOLQJ WKt

SURMHFW $FWLYLWLHV

$O00 WKH QHFHVVDU\ VWHSY KDYH EHHQ IROORZHG IRU D JF
PXOFKLQJ SODQW SURWHFWLRQ PHDVXUHV HVWDEOLVKPI
IRRWSDWK /LQNDJH DQG QHWZRUNLQJ KDV EHHQ HVWDEOL
IRU WHFKQLFDO VXSSRUW 3XUFKDVH RI HTXLSPHQW IRU UX
SXEEHU 3 /WG %DVLVWKD &KDUDOL *XZDKDWL KDV EF
‘RUN VKHG LV FRPSOHWHG &RQVWDQW PRQLWRULQJ E\ %5

SURMHFW $FKLHYHPHQW

SXEEHU WUHHYV KDYH EHHQ PDLQWDLQHG ZLWK DYHUDJH JU
&HQWUH -RURSDUD ,WV JUHHQHU\ ZLOO UHGXFH JUHHQKR:
SObQWYV KDYH DWWDLQHG GHVLUDEOH PDWXULW\ IRU WDSS
SUHSDUDWLRQ RI UXEEHU VKHHW IURP WKH ODWH[ KDUYHVYV
$7& -RURSDUD

A
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A

$JULFXOWXUH '"HYHORSPHQW 3URJUDPP

7KH SURMHFW HQWLWOHG $JULFXOWXUH 'HYHORSPHQW 3URJUDP
OHJKDOD\D 1RUWK (DVW ,QGLD KDV EHHQ LPSOI$RR®QWHEBVLQFH ¢
6SDLQV LQYROYHG IDPLOLHYV IURP VHYHQ YLOODJHV XQGHU %[
OHJKDOD\D ,WV JRDO LV WR LPSURYH WKH 6RFLR HFRQRPLF VWD
DQG SURGXFWLYLW\ WKURXJK VIVWHPDWLF EURDG EDVHG $JULF
,QGLD

2SHUDWLRQDO $UHD

. 1R R, VWR1 QG LY H
F )
SWDWH LVWHLFW %HQH@éLHﬁLQ-IH/éF_égLI—%\}/NQL
OHJKDAD\D  1RUWK *DUR +LOOV | %DMHQJIGRED

SURMHFW 3DUWQHU 0%$126 81,'$6 6SDLQ

SURMEMMFWLY H

7R LPSURYH WKH FDSDFLW\ RI UXUDO IDUPHUV IRU EHWWHU PDQECL
VHUYLFHVY RQ WUDLQLQJ DQG ¢HOG GHPRQVWUDWLRQ WHFKQRO
VHUYLFHYV

SURMHFW $FWLYLWLHV

6SHFL¢F FULWHULD KDYH EHHQ IROORZHG WR VHOHFW WKH WDUJt
EH DQ DFWLYH PHPEHU RI DQ\ 6+*V 7KH\ PXVW EH IURP D SRRU ID|
VKRXOG KDYH WKHLU RZQ ODQG WR FXOWLYDWH DQG LQWHUHVWF
JXLGHOLQHV RI %RVFR 5HDFK 2XW 7KH WDUJHW JURXS FRQVLVW\

\HDUV IURP YLOODJHV RI 1RUWK *DUR +LOOV GLVWULFW RI OHJ

SURMHFW DFWLYLWLHY LQFOXGH WUDLQLQJ RQ ODQG EDVHG IDU
IRU WUDQVIHU RI WHFKQRORJ\ GLVWULEXWLRQ RI VHHG DQG SOD
PDQDJHPHQW SURJUDPPHVDM@GEFLQDWLRQ FDPSV DUWL¢(FLDO LC



SURMHFW $FKLHYHPHQW

7KH IDUPHUVY KDYH DFFHSWHG WKH WHFKQRORJ\ 7KH\ KDY}
WKHLU SURGXFWLRQ DQG HQKDQFHG SURGXFWLYLW\ 7KH\ D
JURZ GLUHUHQW YDULHWLHV RI YHIHWDEOHYVY DQG IUXLWYV O
7KH\ KDYH KDUYHVWHG JRRG SURGXFH DQG LQFUHDVHG WKF
SHSSHU YLQHV LQ WKHLU ¢HOG DGRSWLQJ WKH QHZ WHFKC
PXOFKLQJ RI SLQHDSSOH FXOWLYDWLRQ KDV FDSWXUHG WK

$V RQ ODUFK D WRWDO RI IDUPHUV UHFHLYHG YDUI
PDQDJHPHQW $JUL +RUWL /LYHVWREFN , W KDV LPSURYHG
OLYHVWRFN PDQDJHPHQW

2XW RI IDUPHUV IDUPHUVY SODQWHG D WRWDO RI
IDUPHUV FXOWLYDWHG D WRWDO RI .HZ YDULHW\ RI SLQ
FXWWLQJV RI $VVDP OHPRQV 7KH FXOWLYDWLRQV ZHUH F
DJULFXOWXUH H[SHUWV 2] WKH WRWDO QXPEHU RI *DQJ.

EHQH¢{FLDULHV $00 WKH SLIOHWYV ZLWK SLIOHWYV R/

A
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%RVFR S5HDIE® 22X\

LPSOHPHQWHG LQ HLJKW UHJLRQV RI $VVDP FRYHULQJ

VXFEHVVIXGM\R MRIFES\O HEH® DWKHH & KD Q JH
BUHSDUHGQHVYV LQ 6HYHQ 'LVWULFWVZRNV$OPROFKRGBWIK (DVW ,QG

YLOOI

RYHUDOO JRDO RI WKH SURMHFW LV WR HPSRZHU FRPPXQLWLHYV
LPSURYH WKHLU OLYLQJ FRQGLWLRQV DQG VWDQG XS IRU WKHLU |

%52 KDV EHHQ ZRUNLQJ LQ FORVH FROODERUDWLRQ ZLWK 0,6
GHYHORSPHQW IRU WKH SHRSOH RI 1IRUWK (DVW ,QGLD OLVHUHRLU

2XW LQ LWV &RPPXQLW\ '"HYHORSPHQW ,QLWLDWLYHYV

WKHVH FRPPXQLWLHYV

2SHUDWLRQDO $UHD

6 W D|W H 'LVWULFW %ORF
‘HVW .DUEL { Q$JFE)L!?LQJ
&KLQWKRQJ
.DPUXS 0 'LPRULD
'KDPGKPPD
% DNVD 1DJULM|XOL
7DP X O S|XU
$VVDPDUUDQJ 6LSDMKDU
6RQLWSXU 1DGXDU
5RZWD
8GDOJXUL SGDOJXUL
%KHUJORQ
%DOLMDQD
*RDOSDUD .KDUPXMD
IDNKLSXU

D O

,W KDV EU

1R



SURMHFW @BUWDYHUFHUPDQ\

SURMEMMFWLYH

7R RUIJDQLVH WKH WDUJHW JURXSV LQ 6HOI +HOS *URXSV
DSSURSULDWH WHFKQRORJLHV WR VWUHQJWKHQ WKHLU U]l

FRQVHTXHQFHV RI

FOLPDWH FKDQJH DQG GLVDVWHUV DQ¢!

NQRZOHGJH RQ WKH FRQVHTXHQFHV RI FOLPDWH FKDQJH DQ

SURMHFW $FWLYLWLHV

X

X X X X X X X X

&RQFHSW VKDULQJ RQ &OLPDWH &KDQJH DQG 'LVDVWHL

DQG 6+* OHDGHUYV
&DSDFLW\ %XLOGLQJ RI

&OXVWHU /HYHO )HGHUDWLRQV

JRUPDWLRQ SURFHVV RI 7TDVN )RUFH
6NLOO 'HYHORSPHQW RI 7DVN )RUFH
IHWZRUNLQJ ZLWK 6WDWH DQG 1DWLRQDO 'LVDVWHU 0D

'LVVHPLQDWLRQ RI 7THFKQRORJ\ IRU $GDSWDWLRQ RI &0O
OHHWLQJ ZLWK 6FKRRO 3ULQFLSDO 7HDFKHU DQG 6WDu
JRUPDWLRQ RI 6FKRRO 'LVDVWHU ODQDJHPHQW FRPPLW

&DSDFLW\ %XLOGLQJ RI

6FKRRO 'LVDVWHU ODQDJHPHQ

DO 5HSRUW
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SURMHFW $FKLHYHPHQW

X

X

&OXVWHU /HYHO )HGHUDWLRQV &/)V ZHUH LQYROYHG LQ F
SURJUDPPHV 7KH\ GLVVHPLQDWH WKH NQRZOHGJH WR WKHLU P
7DVN J)RUFHV KDYH EHHQ IRUPHG $00 KDYH EHHQ HQKDQFHG
UHVFXH DQG UHKDELOLWDWH
JLYH GURXJKW UHVLVWDQW FURS YDULHWLHY DV ZHOO DV ¢ Yt
KDYH EHHQ LGHQWL¢HG
%HQH FLDULHV KDYH LQVWDOOHG 5DLQ :DWHU +DUYHVWLQ.
6\WWHP 7KH\ XWLOLVH WKLV ZDWHU IRU DJULFXOWXUH KRUW
VHDVRQ
VFKRROV RUJDQLVHG ZRUNVKRSV IRU WKH VWXGHQWYV RQ FC
6FKRRO ODQDJHPHQW &RPPLWWHHY RQ &0LPDWH &KDQJH DQ
DQG WUDLQHG
%52 FROODERUDWHG DQG QHWZRUNHG ZLWK YDULRXV GHSDUMW
$VVDP 6WDWH 'LVDVWHU ODQDJHPHQW $XWKRULW\ SURYLGHG
'LVDVWHU SUHSDUHGQHVV ZKLOH $VVDP )RUHVW 'HSDUWPHQW
ODQDJHPHQW $XWKRULW\ SURYLGHG WHFKQLFDO VXSSRUW )L
&LYLO 'HIHQFH SHUVRQQHO ZHUH WKH UHVRXUFH SHUVRQV GXU




SUHVHUYDWLRQ RI %LRGLYHUVLW\ WKUH

$JUDULDQ /DQGVFDSH

-
%RVFR 5HDFK 2XW %52 LV WKH LPSOHPHQWLQJ DJHQF\ RI %
(FRV\WWHP 6HUYLFHV LQ $JUDULDQ /DQGVFDSH Rl 1RUWK ( ~
FROODERUDWLRQ ZLWK *,=_ 'HXWVFKH *HVHOOVFKDIW I:U N
%XQGHVPLQLVWHULXP )sU :LUWVFKDIWOLFKH =XVDPPHQDUE *
EHHQ FRPSOHWHG ZLWKLQ PRQWKY IURP $XJXVW WR A
WKUHH YLOODJHV YL] 'LHJHSKH %DGH DQG 6ROXHSKH RI
7XLWXN 3DOD DQG 6DPDVL LQ (DVW -DLQWLD +LOOV GLVWI
JHGHUDWLRQV 2
2SHUDWLRQDO $UHD ©
ol
N
6WDWH 'LVWULEW %ORFN =
OHJKDQD\D (DVIW -DLQWLD +LOOV 6DLSXQJ o
1DJDODQG 'LEDSXU dKXPXNHGLPD -
7RWDO ~

SURMHFW 3DUWQHU

,Q FROODERUDWLRQ ZLWK *,=_ '"HXWVFKH *HVHOOVFKDIW |-l
2Q EHKDOI RI % XQGHVPLQLVWHULXP )sU :LUWVFKDIWOLFKH

SURMEMMFWLYHV

%LRGLYHUVLW\ LQ (DVW -DLQWLD +LOOV 'LVWULFW RI OHJ
,QGLD OHJKDOD\D DQG 1DJDODQG LV SUHVHUYHG DQG
816'* DQG UHGXFLQJ WKH ORVV RI LQGLJHQRXV FURS ELRC

,QGLJHQRXV FURS ELRGLYHUVLW\ LV SURPRWHG SURWHFW
RI HFRV\VWHP VHUYLFHVY SROOLQDWLRQ LUULJDWLRQ RUJ
SUDFWLFHVY DUH SURPRWHG
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SURMHFW $FWLYLWLHV

$ZDUHQHVV 3URJUDPPH RQ ,PSRUWDQFH RI %LRGLYHUVLW\
7UDLQLQJ RQ &RPPXQLW)\ )RUHVW 1XUVHU\ DQG 6HHG %DQN
7UDLQLQJ RI 7UDLQHUV 727

7UDLQLQJ RQ ,QWHJUDWHG )DUPLQJ

X X X X

SURMHFW $FKLHYHPHQWYV

'XULQJ WKH IRXU PRQWK SHULRG VL[ $ZDUHQHVYV 3URJUDPPHV RQ
WKH WDUJHWHG YLOODJHV $ WRWDO QXPEHU RI SDUWLFLSDQW

6L[ 7UDLQLQJV RQ &RPPXQLW\ )RUHVW 1XUVHU\ DQG 6HHG %DQN
SUHVHQW 7KURXJK WKLV WUDLQLQJ IDUPHUV EHFDPH DZDUH RI1 \
EHFDPH DZDUH WKDW IRU VXVWDLQDEOH DJULFXOWXUH FURSV SO

7UDLQLQJ RI 7UDLQHUYV KDG HTXLSSHG WKH WUDLQHUV PRELOL]!
DQG VNLOOV UHTXLUHG IRU WKH HUHFWLYH IXQFWLRQLQJ RI WKH

6L[ 7TUDLQLQJV RQ ,QWHJUDWHG )DUPLQJ ZHUH FRQGXFWHG 7KH V
DGRSWLRQ RI SURGXFWLYH UHPXQHUDWLYH HFR IULHQGO\ DV ZF



$IJULFXOWXUH 7UDLQLQJ &HQWUH -RURS
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%52 6RFLDO '"HYHORSPHQW &HQWUH 8PU

$QQXDO SHSRUW
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)DUPHU 3URGXFHU 2UJDQLVDWLRQ

$QQxDO 5HSRUW




JORRG 5HOLHI 3URJUDPPH
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YRVFR 5HDFK 2XW *RYHUQLQJ % RDUG OHPEH!I
$QQXDO *HQHUDO OHHWLQJ
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'RQ %RVFR (\H &DUH $PEXODQFH

&$5( 3 URMHFW .RNUDMKDU

$QQxDO 5HSRUW




SURPRWLRQ RI +RUWLFXOWXUDO $FWLYLWLH\
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6NLOO 'HYHORSPHQW 7UDLQLQJ

~ $QOXDO 5HsRy W



ILYHOLKRRG $FWLYLWLHV IRU )DUPHUV D

$QQxDO 5HSRUW




6HOI +HOS *URXSYV 6HOI +HOS *URXSYV

&OXVWHU /HYHO )HGHUDWLRQV&OXVWHU /HYHO )HGHUDWLRQYV
%ORFN /HYHO )HGHUDWLRQ %ORFN /HYHO )HGHUDWLRQ
J)DUPHUVY &OXE J)DUPHUV &OXEV

7DVN )RUFH IRU 'LVDVWHU 3UHZDVUNGRUWNVW IRU 'LVDVWHU 3UHSDU
6SRQVRUHG &KLOGUHQ &HQWUBINOODJHV &RYHUHG

6SRQVRUHG &KLOGUHQ WHQHFLDULHYV
9LOODJHV &RYHUHG SURMHFW ,PSOHPHQWHG
%HQH¢FLDULHYV

SURMHFWY LPSOHPHQWHG ,PSOHPHQWLQJ SURMHFW

e &OLPDWH &KDQJH DQG 'LVDVWH

,PSOHPHQWLQJ SURMHFW
e &KLOGUHQ 6SRQVRUVKLS 3URJUDPPH
e 2SHQLQJ XS WKH 6DOHVLDQ (GXFDW f RUN
7TRZDUGYV ,QFOXVLYH (GXFDWLGNS )
e &OLPDWH &KDQJH DQG 'LVDVW
SURJUDPPH

'LVWULFW &KLUDQJ
6WDWH $VVDP
%ORFN 6LGOL
%52 %UDQFK 2vFH vVFH ODOLYLWD

6HOI +HOS *URXSYV
6HOI +HOS *URXSYV &OXVWHU /HYHO )HGHUDWLRQV

6SRQVRUHG &KLOGUH®Q &HQWUH %DUHIRRW 6RODU (QJLQHHUYV

6SROQVRUH& &KLOGUHQ 9LOODJHV &RYHUHG
9LOODJHV &RYHUHG %WHQH{FLDULHYV
WHQH{FLDULHYV SURMHFW ,PSOHPHQWHG

SURMHFWY ,PSOHPHQWHG
,PSOHPHQWLQJ SURMHFW
,PSOHPHQWLQJ SURMHFW e &RPSXWBWUQLQJ IRU <RXWK DV
e &KLOGUHQ 6SRQVRUVKLS 3URJUDPPHLVN 8PUDQJVR
e 7TULEDO '"HYHORSPHQW )XQG + %DJDQ 3URMHFW
e 2SHQLQJ XS WKH 6DOHVLDQ (GXFDWLRQ 1HWZRUN
7TRZDUGYV ,QFOXVLYH (GXFDWLRQ

A



'LVWULFW *RDOSDUD

6WDWH $VVDP

%ORFN %DOLMDQD
XVKGKRZD

'"KXEQRL

6HOI +HOS *URXSYV

&OXVWHU /HYHO )HGHUDWLRQV
%ORFN /HYHO )HGHUDWLRQV
J)DUPHUV &OXEV

-RLQW /LDENOLW\ *URXS

NKBDORXMD' LRRVKQDIDPUXS
IDNKLSXU ODWLD 5RQJMXOL

‘'LVWULFW .DPUXS OHWUR
6WDWH $VVDP

6HOI +HOS *URXSV
&OXVWHU /HYHO )HGHUDW LS
%ORFN /HYHO )HGHUDW LR (8
)DUPHUV &OXEV ~
7DVN )RUFH IRU 'LVDVWHU
6SRQVRUHG &KLOGUHQ &H(
6SRQVRUHG &KLOGUHQ

7DVN )RUFH IRU 'LVDVWHU 3UHSDURPOGOBNV &RYHUHG
JDUPHU 3URGXFHU 2UJDQLVDWLR®QNQH¢{FLDULHYV
6SRQVRUHG &KVOGUHQ &HQWUH B3URMHFWY ,PSOHPHQWHG
6SRQVRUHG &KLOGUHQ

9LOODJHV &RYHUHG
%HQH¢ FLDULHV
SURMHFWYVY ,PSOHPHQWHG

,PSOHPHQWLQJ SURMHFW
e &OLPDWH &KDQJH DQG '
SUHSDUHGQHVYV 3URJ

(05 &KLOGUHQ 6SRQVRUVK

,PSOHPHQWLQJ SURMHFW

e &OLPDWH &KDQJH DQG 'LVDVWHU 3UHSDUHGQHVYV
URJUDPPH

e 3URPRWLRQ DQG /LQNDJH RI -RLQW /LDELOLW\ *URXSV
SURMHFW

e &KLOGUHQ 6SRQVRUVKLS 3URJUDPPH

e 7ULEDO '"HYHORSPHQW )XQG 7') = %ROJULP
SURMHFW

e 6FKHPH RI )XQG IRU 5HIHQHUDWLRQ RI
7TUDGLWLRQDO ,QGXVWULHV 6)85

e 2SHQLQJ XS WKH 6DOHVLDQ (GXFD

1223052 (T" )9

7TRZDUGYV ,QFOXVLYH (GXFDWLH , .DPUXS 5;
cc ODODULD 3 ’ ri $VVDP
N %RNR

3HRSOH ZLWK 'LVDEL

QWI9LOODJHV &RYHUHG
6SROQVRUHG &KLOGUI
6SRQVRUHG &KLOGUI
%WHQHFLDULHYV

SURMHFWY ,PSOHPHC

.DUEL $QJ{

,PSOHPHQWLQJ SURNM
e &KLOGUHQ 6SRQVI
SURJUDPPH
e 0DODULD 1R 7KDC(

3KDVH 9
&RPPXQLW\ %DVHC(
UHKDELOLWDWI
ZLWK 'LVDELOL
,PSOHPHQWLQJ SURMHFW e 2SHQLQJ XS WKH ¢
e &RQVWUXFWLRQ RI 'RQ %RVFR "HJUHH (GXFDWLRQ 1H\
&ROOHJIH 'LSKX .DUEL $QJORQJ ,QGLDRZDUGV ,QFOX

6HOI +HOS *URXSYV
9LOODJHV &RYHUHG
WHQH¢{¢FLDULHYV e
SURMHFW ,PSOHPHQWHG

A



6HOIl +HOS *URXSV
&OXVWHU /HYHO JHGHUDWLRQV
%ORFN /HYHO JHGHUDWLRQV
J)DUPHUV &OXEV
7DVN)RUFHIRU'LVDVWHU3UHSDU%§§%%
6SRQVRUHG &KLOGUHQ &HQWUHYV
6SRQVRUHG &KLOGUHQ
9LOODJHV &RYHUHG
%HQHEFLDULHYV

3URMHFWYV ,PSOHPHQWHG

BHOI +HOS *URXSV
UHG &KLOGUHQ &HQW!L
UHG &KLOGUHOQ
9LOODJHV &RYHUHG

%HQH FLDULHYV

3URMHFW ,PSOHPHQWHG

,PSOHPHQWLQJ SURMHFW
® &KLOGUHQ 6SRQVRUVKLS 3!

UDPPH

,PSOHPHQWLQJ SURMHFW
e &OLPDWH &KDQJH DQG 'LVDVWHU 3UHSDUHGQHVYV 3
e &KLOGUHQ 6SRQVRUVKLS 3URJUDPPH
e 2SHQLQJ XS WKH 6DOHVLDQ (GXFDWLRQ 1%

7TRZDUGYV ,QFOXVLYH (GXFDWLRQ
e ODODULD 1R 7KDQN <RX 3KDVH 9

B

6HOI +HOS *URXSYV

&OXVWHU /HYHO )HGHUDWLRQ
%ORFN /HYHO )HGHUDWLRQV
ORWKHU V *URXSYV

<RXWK *URXSYV

7DVN )RUFH IRU 'LVDVWHU 3UHSDUHGQHVV
6SRQVRUHG &KLOGUHQ &HQWUH
6SROQVRUHG &KLOGUHQ

9LOODJHV &RYHUHG 6HOIl +HOS *URXSV
WHQH¢FLDU\ &OXVWHU /HYHO )HGHUDWLRQV
BURMHFWYV ,PSOHPHQWHG %ORFN /HYHO )HGHUDWLRQ
7DVN )RUFH IRU 'LVDVWHU 3UHSDL

,PSOHPHQWLQJ SURMHFW 9LOODJHV &RYHUHG
e &OLPDWH &KDQJH DQG 'LVDVWHEHIWEHSDUHBEQHVYV

3URJUDPPH SURMHFW ,PSOHPHQWHG
e &KLOGUHQ 6SRQVRUVKLS 3URJUDPPH
e ODODULD 1R 7KDQN <RX 3KDVWS®HPHQWLQJ SURMHFW
e (PSRZHULQJ &RPPXQLW\ %D Vd Ge AL\PW MWHXEMKHRQIH DQG 'LVDVWH

WR ,QFUHDDVH 9DFFLQH &RQ ¢ GHURIUDRBHIRIWVEIRWDO 3HRS

A
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6HOI +HOS *URXSV

&OXVWHU /HYHO )HGHUDWLRQV 6SRQVRUHG &KLOGUHQ &
%ORFN /HYHO )HGHUDWLRQ 6SRQVRUHG &KLOGUHQ
6SRQVRUHG &KLOGUHQ &HQWUHYV S3URMHFW ,PSOHPHQWHG

6SRQVRUHG &KLOGUHQ
9LOODJHV &RYHUHG ,PSOHPHQWLQJ 3URMHFW
%HQHLFLDULHYV ® &KLOGUHQ 6SRQVRUVK

SURMHFWY ,PSOHPHQWHG

,PSOHPHQWLQJ SURMHFW
e &KLOGUHQ 6SRQVRUVKLS 3URJUDPPH
e 6XSSRUWLQJ +XPDQ &DSLWDO 'HYHORSPHQW ,Q
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EHOI +HOS *URXSYV 6SRQVRUHG &KLOGUHQ &
6SRQVRUHG &KLOGUHQ &HQWUH 6SRQVRUHG &KLOGUHQ
6SRQVRUHG &KLOGUHQ 3URMHFW ,PSOHPHQWHG
9LOODJHV &RYHUHG

%HOQHGFLDULHYV ,PSOHPHQWLQJ 3URMHFW
3URMHFWYV ,PSOHPHQWHG ¢ &KLOGUHQ 6SRQVRUVE

,PSOHPHQWLQJ SURMHFW

e &KLOGUHQ 6SRQVRUVKLS 3URJUDPPH

e 6XSSRUWLQJ +XPDQ &DSLWDO '"HYHORSPHQW ,Q
OHJKDOD\D
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'LVWULFW 1RUWK *DUR +LOOV
6WDWH OHJKDOD\D
%YORFN %DMHQJGRED .KDUNXWWD 5HVXEHOSDJUD

6SROQVRUHG &KLOGUHQ &HQYV

6HO| +HOS *URXSYV 6SRQVRUHG &KLOGUHQ
&OXVWHU /HYHO )HGHUDWLRQV BURMHFW ,PSOHPHQWHG
)DUPHUV &OXE

6SRQVRUHG &KLOGUHQ &HQWUH ,PSOHPHQWLQJ 3URMHFW
6SRQVRUHG &KLOGUHQ e &KLOGUHQ 6SRQVRUVKLS

9LOODJHV &RYHUHG
%HQH¢ FLDULHV
SURMHFWY ,PSOHPHQWHG

,PSOHPHQWLQJ SURMHFW

$JULFXOWXUH 'HYHORSPHQW 3URSSBRNMRUHG &KLOGUHQ &HQW
&KLOGUHQ 6SRQVRUVKLS 3URJUDBFRQVRUHG &KLOGUHQ
ODODULD 1R 7KDQN <RX 3KDVH 9 3URMHFW ,PSOHPHQWHG
5XEEHU 30DQWDWLRQ IRU ,QFRPH *HQHUDWLRQ IRU ,1*

6XSSRUWLQJ +XPDQ &DSLWDO 'HY.HCR$IFPHQQW IL@J oHIKMW b BWD
e &KLOGUHQ 6SRQVRUVKLS 3

88888

9LOODJHV &RYHUHG
WHQHFLDULHYV

6HOI +HOS *URXSV BURMHFW LPSOHPHQWHG
&OXVWHU /HYHO )HGHUDWLRQV

J)DUPHUV &OXEV ,PSOHPHQWLQJ SURMHFW
9LOODJHV &RYHUHG e 3UHVHUYDWLRQ Rl %LRGLYHUV
%HQH{FLDULHV (FRV\VWHP 6HUYLFHV

A
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9LOODJHV &RYHUHG
YHQH¢{FLDULHYV
SURMHFW LPSOHPHQWHG

,PSOHPHQWLQJ SURMHFW
e 3UHVHUYDWLRQ RI %LRGLYHUVLW\ WKJU
(FRVA\VWHP 6HUYLFHV

o
~
=
~
N
gl
o
&
\l
N
(B

A



A



A



A






)

\_/

%UDQFK 2VFH
%UDQFK 2VFH ; '
JULEXOWXUH 7UDLOLOJ &HOWARYFR 5HDFK 2XW 6RFLDO 'HYHORSPHQW &
$ QLQ Q\% . .DNDWL 5RDG 5RQJPRQJYH 8PUDQJVF

-RURSDUD %DMHQJGRED

IRUWK *DUR +LOOV OH KE?/WDQDWK 0DQGLU %\HODQH'LPD +DVDR 'LVWULF\
v v ooV OHJIKE DUL *XZDKDWL $VVDP



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23

